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THB, m m Net buy/sell of Local institutes in January
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Multiple Fair SET Upside /
2025E EPS
(2.50% RP) (2.50% RP) Downside
13.4x Fwd PE
Bull 113.0 baht 1515 8%
(Stretch)
12.5x Fwd PE
Base 113.0 baht 1410 1%

(Magic number)

11.6x Fwd PE
Worst 113.0 baht 1310 -6%
(LT average)

Source: Trinity Research

g6 LWHNIAY, CFA, FRM
wnanziiauindiasizi: 031379
nuttachart@trinitythai.com

usUnHaNNSwE N3id J1ia 1aui 1 vmswisa dau du 22 ua:ov 2301 du 23 auuABUIDUG UYIVEAL WAUSA ASVINWY 10500

swwouavuivarhdulasdayaimiusinguasdasudufindatiold  wdlifisilumsdugunnugndovua:Anuavysaivaodoyaliua  lasusinHannswd nsdd dwia  gdarwaavoudnsiums
wWasuuwlavaduifuxiaus:uisumsaidioa Ausinptusigouadubloslidavudvavrth stevuaduibioaus:avAliatdus:naumsdadutovavtinavnu TasluldilumsBthkiadnuautitnaonu
mmsdonSauiuHannswed HSoas1asMuMsLiuian AUsINHlusIBOIU



TRINITY

SECURITIES

Fund Flow

o Investment in Equities (Asia ex. Japan)

Unit : US$ mn
. As at Day WTD Net MTD Net YTD Net
India 19-Dec 2238 438.8 5,626.5 20,029.4
Indonesia 20-Dec 35.8 731 2902 -560.2
Malaysia 20-Dec 7.7 6.0 1.5 -568.2
Philippines 20-Dec 3.0 21.3 46.3 -835.1
South Korea 21-Dec 9.7 499.6 1,892.4 8,960.4
Sri Lanka 20-Dec -0.1 0.0 0.4 14.6
Taiwan 20-Dec 744.0 589.2 2,482.0 4,053.8
Thailand 20-Dec 23 -60.6 -48.4 -5,553.9
Vietnam 20-Dec -13.5 -60.8 -337.5 -783.3
Source: Bloomberg
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I nd icators Last Previous % chg 1W Prior 1M Prior  Remark
VIX Index 13.67 12.53 9.1% 12.1% 6.4% -
to watch Ted Spread 0.26 027  -6.4% 9.1% 102%  +
. U.S.Dollar Index 102.39 102.11 0.3% -1.4% -1.0% -
U.S.Bond Yield 3.87 3.92 -1.3% -7.6% -12.4% -
Emerging Asia Index (MXMS) 527.52 527.49 0.0% 2.0% 0.5% +

Source: Bloomberg, Aspen
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