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Yearend Yearend Yearend
March 20, 2024 2025 2026 Longer Run
2024 Fed Median: Median: Median: Median:
Funds Target 4.6% 3.9% 3.1% 2.6% 250
— . . . . — eow 230
5.5%
. i — so% 210
i . 190 — Magnificient 7
4.0%
: - - NASDA
"@ % .o — 35% 170 SDAG
. _. - ) -i.i-i.i.i. H - E - _ 3.0% 1 50 S&P5OO
. -=- E ‘i..:..ib — 25%
- ' ' " aom 130 US Large-cap (ex. M7)
CME FEDWATCH TOOL - MEETING PROBABILITIES _ 1.5%
- 110 ——Russel 2000
MEETING DATE | 225-350 350-375 375-400  400-425 425-450 450-475  475-500 | 500-525 525-550 _ 1.0% 90
5/1/2024 0.0% | 00%| 0.0% 00% 28% 97.1% o _ - 0.5% ——Dow Jones
6/12/2024 0.0% | 00% 00% 00% 00% 00% 18% 618% 364% — 0.0% 70
7/31/2024| 0.0% | 00%| 00%| 00% 00%| 06% 217% 534% 243% i L
9/18/2024  0.0% | 0.0% | 0.0% 0.0% 04% 149% 432% 336% T8% 50

M72024| 00% | 00%| 00%| 02%| 60%| 259% | 395% 236% 48%
12182024 00% | 0.0% | 0.1% | 41%  193% 350% 259%| M0%| 1.6%
12972025 00% | 0.0%| 19%| 11.0%| 264% | 322%  208% 67% 09%
INS2023| 00% | 1.1% | T.0% | 196% | 29.7% | 258%  130% 35% 04%
430/2025| 04% | 3.3%| 1M.7% | 233% | 282%| 21.0% | 94% 23% 02%

Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

Note: "Magnificent 7" cohort of Microsoft (MSFT), Nvidia (NVDA), Amazon (AMZN),
Google (GOOG), Tesla (TSLA), Apple (AAPL) and Meta Platforms (META)

Source: CME FED watch tool, Bloomberg, Tuvulay SET Research
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Data as of Mar 2024 (Unit: %) Data as of Dec 2013 — Mar 2024

Expected Change in policy rate in various countries Baht/USD honaviAduinnaau | Foreign net buy/sell

_ rm------1 1) Apr-15to Sep-15 98976 W | . .
(green = rate cut, red = hike) ] i [2) Apr-18to Aug-18 -10,683 fuun Pl
' i [3) Dec-19to Apr-20 18,6289 duum b i
Country  |1Q23|2Q023|3Q23|4Q23|1024|2Q24|3Q24(4Q24| 40 D T e 11 ()
FED(US) 0.50 0.25 0.25 0.00 0.00 '0.25 '0.25 '0.25 i i 5) Feb-22 to Oct-22 13,9697 auun i i i T
PBoC (China) 0.00| -0.10[ -0.10| 0.00| 0.00| 0.00[-0.15|-0.30| 38 |~ | [6lJan-23to0ct-23 171,020 dnm | |
: | O i |7)Jan-24 to Mar-24 -68,862 &uum el don
RBI (India) 0.25 0.00] 0.00] 0.00] 0.00] 0.00] 0.00]-0.25| . Iy — T 1 ol My
Easing Bl (Indonesia) 0.25| 0.00| 0.00 0.25| 0.00|-0.25]-0.25| -0.25 4 O AR | A [T L 18
BOK (Korea) 0.25| 0.00| 0.00 0.00| 0.00| 0.00|-0.25|-0.25| s, @ . et O Q N ER A
BSP (Philippines) | 0.75| 0.00[ 0.25| 0.00| 0.00|-0.25 -0.50| -0.25 N - U |/
BOT (Thailand) | 0.50] 0.25] 0.50| 0.00| 0.00[-0.25| 0.00]-0.25 32 R Ni N LT B A N
RBA (Australia) | 0.50| 0.50 0.00| 0.25| 0.00| 0.00| 0.00| 0.00 s § L 1500 T T A R
On-hold [BNM (Malaysia) | 0.00] 0.25| 0.00] 0.00 0.00] 0.00] 0.00| 0.00] *° ] - AR A O
(SBV) Vietnam 0.00=1.50| 0.00| 0.00] 0.00| 0.00 0.00| 0.00| g L L
Hiking 122 Uapan) 0.00| 0.00| 0.00| 0.00 0.15| 0.00| 0.00| 0.20 Tl e eeer 22228888 8Y88¢%
CBC (Taiwan) __|0.125] 0.00] 0.00[ 000[0.125] 0.00f 000 000] S S8 S S S S 8s58s885285¢8¢8 88
BE FrafivmBumlikudane

Source: BOA, BOT, SETSMART 1unulas SET Research 5
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Data as of Mar 2024
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Foreign net buy/sell

1) Dec-19to Apr-20

-18,6289 ahuun

2) Feb-21to Oct-21

-52,724 @uun

3) Feb-22 to Oct-22

13,9697 ahuun

4) Jan-23to Oct-23

-171,020 8 uun

5) Jan-24 to Mar-24

-68,862 ahuun

Jun-21  Dec-21 Jun-22

T?GY]UWYI&J LL%’JI%&J aauen

Source: SETSMART S’JUS’J&JI@]U SET Research
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Data as of Mar 2024

SET50 Index
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3.9. mamsﬁ)mﬂmwﬂm mjummmsmmwﬁa (PMI) LA anil.q. s 50.8 anseau 49.1 Tuidawn.mw. u.awaam'm SET
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= . 61 AaAa a a = = ~ g < =
wamiﬂsxquaammwma% (The Two Sessions) tWHa1LgNG NINIFNNIANTITINAAYDIVIWLAD . A. %ﬂﬂﬂm?ﬂiﬂuiﬂi%ia‘u 6 LAdW
Data as of Mar 2024 Data as of Mar 2024
Key indicators 2024 targets 2023 targets 2023 Actuals China Purchasing Managers Index (PMI)
GDP growth Around 5% Around 5% 5.2% 65
Fiscal deficit (% of 3.0% 3.0% 3.8% 60
GDP)
o9 52.5
Ultra-long special 1.0 Trillion yuan  n/a n/a 50 \
sovereign bonds
45
Special local 3.9 Trillion yuan 3.8 Trillion yuan 3.8 Trillion 40
government bond quota yuan
35
CPI Around 3.0% Around 3.0% 0.2%
30
New urban job creation Over 12 million Around 12 million  12.44 million
25

Surveyed jobless rate Around 5.5% Around 5.5% 5.2%
Oct-19 May-20 Dec-20 Jul-21 Feb-22 Sep-22 Apr-23 Nov-23 Mar-24

Source: Bloomberg 91u7ula8 SET Research
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Data as of Feb 2024 (Unit: %YoY) Data as of Mar 2024 P =
250 duduunnavineda:zau 1uasiau - 31 Gurau 2567 2)
20.0 ! !

10 ] i | “‘“"3““"“3“‘"9333“ Swoutinfovifsnavaa 5 udutisn

10.0 : ; w %

5.0 I I I I 0 I I i I 11 I . | \ 9,370,(29)7 Au 1 . [l Su 1,756,337 AU

0.0 . i \ aa% (Yor .

5.0 ijjrie I Iy : AN 2. BE haide 1168574 Au

i : R ; Sald ; AU

0.0 i i swidnnunrovifesa:au o LR

-15.0

-20.0
Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24

PR e
~ ' n
454,653 auuin 4. (@, mMKald 558,873 AU

ok : Usstnumsanirsoadoriihossedndaficoluada

\ 5. e dulas 472,952 AU .
s = o

WNIAIIZRLNUSULNN Forward EPS Gl%ﬁa’lilﬂi;iadﬁq‘iﬁ% 10 éﬁbﬁ'uwamammugauaz@hqmﬂsmaia\lqs’ﬁﬂu 3 1@awWINy 2567

Datg as of 29 Mar 2024 (Unit: %) Data as of 29 Mar 2024 (Unit: %change YTD)

M 2021 2022 2023 2024~ 103% 102%115%

Sector % price change (YTD) Sector % price change (YTD)
100% 73% 1|AGRI 12.69 1|ETRON _
60% 59%
42% % 2|PERSON 9.58 2|PKG
50% 2% 20% 25% 1% 25% 28% 35%%
1% §3% % 3|PROF 8.91 3|CONMAT
0% I I - - 4({CONS 6.68 4(PAPER
0% 5% 7136}05% 8% -6% 5|TOURISM 6.65 5/FOOD
-50% -25%
6| TRANS 5.44 6|STEEL
-55% 609
-100% 86% Ao o0 7|IMM 4.05 7|FASHION
= ()
® ,‘\\o‘\ © &QJ 6@ ,‘\\o° \\)@ oob 8|HOME 3.23 8|AUTO
& R C}«O @‘Q@ e O&o ) o& < olicT 1.24 9|BANK
QO \Q N\
%(" @@‘\’ 1% ® %QQ ?9 10(FIN 0.09 10(MEDIA
<
P A

Source: Bloomberg, SETSMART 9173ula8 SET Research
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Stock index price change (%MTD)

Unit: percent; (end of Feb 2024 - Mar 29, 2024) USD [l Local Currency
! i 5T 7.0
! i _ 25 2426 9o 3.1 32 3
! i 0.7 0.9 10 1.6 22 22 1.9
02 02 ! 51 07 0.4
‘ — : : i 0-5 i : — || : - : - : - : - : . :
06 40 .08 06 -13 -04 i -0.8
Malaysia Philippines Indonesia Hong Kongi Thailand i MSCI China India MSCI EM  Vietnam  Singapore Japan Korea Taiwan

Stock index price change 2024 (%YTD)

Unit: percent; (end of Dec 2023 - Mar 29, 2024) USD B Local Currenc
u y

20.6
. 132 5136 423

' 7.0 :

| 5.6 5.4

! 19 19 05 2.2 26 2.7 3.4 2.6 l I

; 02 e B | || - | . | | |

32 -3.0 27118 43 7 05 o 1.0
-8.5

Hong Kongi Thailand MSCI Singapore Indonesia MSCI EM China India Korea Malaysia Philippines  Taiwan Vietnam Japan
------------- ASEAN

Source: Bloomberg, * MSCI EM = MSCI Emerging Markets Index é.";,?"
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SET Index classified by industry

Data as of Mar 29, 2024 [ | =%y Wsuddinii sET | | = %yTD diudnduuan

Agro & Food -0.3 12.5 -13.4 -3.0 0.5 -3.9 6%
Property -15.6 11.1 -17.7 -4.2 -0.2 -0.6 -5.0 12%
Technology 21.6 28.9 -3.7 -3.5 -5.9 2.9 -6.6 14%

Industrial 5.8 25.1 -27.8 -7.8 -0.1 0.0 -7.8 4%




T%Lﬂa%N%’lﬂ&l 2567 Naﬂ'lﬂ’]i?ja?.l’]ﬂlﬁlﬂﬂ(ﬂa‘)%sl% SET uae mai ElEl‘Yl 42,782 a'maym AAaY 30.2% NBALALINBLND ‘[ﬂﬂ&laﬂ'l

n'lsﬁrjmnzlmaﬂma'm"luvlm‘mm 1/2567 El%l‘l(l 45,717 mm.rm anad 31.4% mnmammnuﬂnau v SET
SET average daily trading value and SET Index mai average daily trading value and mai Index
Unit: Trading value (million THB (LHS); Index (RHS) Unit: Trading value (million THB) (LHS); Index (RHS)
Average daily trading value —— SET Index at the end of period Average daily trading value —— mai Index at the end of period
120,000 - - 1,800 12,000 - r 700
3 | - 600
100,000 - 3 \\ | I | |
—_— e 9,000 - | .\5\_' | - 500
80,000 - L 1,200 D ——] O——e® | 400
- 63,240 ! 6,000 - ‘ !
: 3 ! - 300
60,000 - 51,082 | 49,899 - 900 . 3,444 |
i 47,545 ’ ! ’ '
43,821 42959 43,821 . 44,958 41,179 000 | 2249 1895 2,419 1.895 2,307 L 200
40,000 - 3 . 600 ’ 3 1,535 1,567 ’ 3 1,603
; : : ! - 100
20,000 ‘ ‘ 3 300 0 T 3\
« N = e} s} o o o K3 g N N e] c e} e} e} 2 (EU
2023 2024 H1/23 H2/23 1/23 2/23 3/23 4/23 1/24 Jan Feb | Mar
SET and mai (THB million) 2 2 & & 2 i
24 24 24
[
Average daily trading value 53,331 45,717 | 58,670 48,037 66,684 49,964 51,434 44,526 45,717 47,111 47,265 42,782
% YOY -30.5% -31.4% | -32.8% -27.7% -30.7% -35.7% -27.8% -27.7% -31.4% -34.6% -29.5% -30.2%

Source: SETSMART; Data as of Mar 29, 2024 11
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Average daily trading value and trading proportion classified by investor types (SET and mai)

Unit: million THB

3.912 i 4,124

3,702

i3 - I i :

53,321 45,684 : 58,658 48,028 : 66,670

6.70%

Unit: percent
7.34%

2023 2024 | H123  H223 | Q123 Q223 Q323 Q423 Q124 | Jan24  Feb24  Mar24
(YTD) | |

[ Local Retail Investors [ Foreign Investors [ Local Institute Investors Proprietary Trading

* Excludes trading value of DRX -
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Net trading position classified by investor type (Year 2022 - 2024YTD)

Unit: million THB

2022 2023 2024 (YTD)
196,886
116,327
\ 77,037 81,011
| | | 3,434
i -5,273 e 5,256 .2,902
99,099 -68,862
-192,083 -154,419
Local Retail Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors
Unit: million THI|3_ ________ . fm———————— :
1

: ! 3,246 | !
| 1 1
II :i T 1 T T T T | T N: I\
! : | : )
- | - I
| 68,862 I -86.460 -56,059 -49,564 -49,749 -36,711 -68,862 | 30,870 | -41,238 |
I i -105,623 ) | i -
-192,083 : b | : I
1 I ! | I :
2023 : 2024 (YTD) : H1/23 H2/23 | Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Jan 24 Feb 24 : Mar 24 :
1 | ! 1 I
I A becceeea— 4

* Excludes trading value of DRX
Source: SETSMART, Data as of Mar 29, 2024
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Size of IPO issued in selected exchanges

Unit: million USD; Data as of Mar 29, 2024

Country 2022 2023 Jan24 Feb24 Mar24 3m2024  1OP 9 IPO size in 3M2024

Vietnam 16 34 0 0 682 682 IPO value .
Japan 2,324 4,391 0 59 451 510 Listed company Country  Industry Dl :::,?
Korea 13,536 3,108 103 175 129 408 UsD)

Malaysia 812 819 31 36 294 362

Thailand 3,450 1,267 o 935 16 256 Nam A Commercial JSB Vietnam Financial 681.6 Mar
ndonesia | 2244 | 3571 99 199 " - Trial Holdings Inc Japan Consumer 258.2 Mar
Sl 334 79 0 0 201 501  Thai Credit Retail Bank Thailand Financial 201.4 Feb
Hong Kong 956 793 72 0 77 149 Citicore Renewable Energy Philippines Energy 201.1 Mar
Singapore 354 33 0 20 0 20  Alpha IVF Group Bhd Malaysia Consumer 196.3 Mar

*cross-border IPO excluded

Source: Bloomberg 14



w SET | kverone

www.set.or.th



