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1. OPEC+ Output Cuts Could Avoid Supply Glut &%

0il markets could return to deficits in 2H as OPEC+ decides to cut supply by an aggregate of 1.649 million barrels per day from
May, including Russia's production cut of 500,000 barrels a day since March. Our inventory-price model suggests US oil
inventory could drop by about 50 million barrels in 2H, if global demand stays the same. Even if a US recession emerges, the
oil market would still be in supply deficit in 2H -- albeit narrowing -- which likely supports WTI's crude price at about $75 until
end-2023. Yet that would induce more oil-price volatility and reignite market fear of inflation risk, making the Fed's job on
interest rates an arduous task. (04/04/23)

World Oil Inventory Change, OPEC+ Cuts Allocation

M :
(D.g]bpd) ventory Build (Supply » De ) : Country Cut (barrels per day)

Saudi Arabia 500,000
Iraq 211,000
UAE 144,000
Kuwait 128,000
Kazakhstan 78,000

0.3
0.0

-0.3

(EEEE R R E R E R E R E R R NN

-0.6 . Algeria 48,000
- Oman 40,000

0.9 Total ex-Russia (Effective in May) 1,149,000

-1.2 : Russia (Already Effective in March) 200,000
Total 1,649,000
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OPEC+ Makes Shock Million-Barrel Cut in New Inflation Risk (3)
Saudi leads cartel with its own 500,000 supply reduction

The White House says the move by OPEC+ is ill-advised NSANCNAINISWERNVoY OPEC

By Matthew Martin and Grant Smith ' . f A .
ulvzinuNAINNISHTUNU  I1dnJon

(Bloomberg) -- OPEC+ announ rprise oil pr ion f more than 1 million barr OPEC founissusiAmuniuaiu
abandoning previous assurances that it would hold supply steady and posing a new risk for the global o L .
economy. ulranavmnnon $80 InSury

It's a significant reduction for a market where — despite the recent price fluctuations — supply was
looking tight for the latter part of the year. Qil futures soared as much as 8% at the open on Monday, _ ” v L _
adding to inflationary pressures across the world that may force central banks to keep interest rates Wanv=ndun Ao sSaaubunu
higher for longer and crimp economic growth, v:a\ﬁu UaNEo PTTEP

Saudi Arabia led the cartel by pledging its own 500,000 barrel-a-day supply reduction. Fellow members
including Kuwait, the United Arab Emirates and Algeria followed suit, while Russia said the production
cut it was implementing from March to June would continue until the end of the 2023. IONSNUMND

“OPEC+ clearly want a higher price,” said Gary Ross, a veteran o
manager at Black Gold Investors LLC. The group “is following thr{3 N & oc 030 ed of
the curve, and is trying to rip oil prices from the grip of” macro [SEIIANE

" NuWegwu
.

.| 180.000 g
The surprise move could once again flare tensions between the U | 75.000 MUEs 9
whose relationship with President Joe Biden’s administration has
the new cuts were ill-advised., 70.000

udlpsinge:iduau (Aunu
ANAUI Wuvu)
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News | Bloomberg Research | Copy Link | Export | OPEC Production and Price
Basket Price USD/bbl 77.53 as of 03/30 Data Source ® Bloomberg © Rystad Energy
Production ('000 b/d) Jan Chg Capamty] Total Monthly Estlmated OPEC Crude Productlon | GP »
+120 J M OPCRTOTL Index - OPEC Total Crude (000 bbl/day) 29240.00 ] .

Saudi Arabia i| 10,370 10,380 -10 12,000 , , , , : : ; : :

Iraq 4460 4470 -10 4800 | § """"""" """"""" § """"""" § """"""" S S _— — ;

U.A.E. 3,2300 3,190, +40 42000 "\ o o S S T L 1 : :

Kuwait i 2,690 2,690 0 2,820 [\ o oy C L :

Iran 2,560 2,600, -40 383 |\ s\ 0

Nigeria 1,440, 1,360, +80 1,600

Libya 1,140 1,100  +40 1,200

Angola 1,100 1,140  -40 1,200

Algeria 1,010, 1,010 0 1,060

Venezuela 700 670, +30 710

Congo, Republic 280 260, +20 300

Gabon 200 190, +10 220

Equatorial Guinea 60 60 0 120

Saudi Arabia-
10370.00

Angola Equatorizl Guinea Irzn 2q uvaait leya Nigeria LiE

» 1 2 9777 8ae00 BI""C!ZI]. S5511 2295 9000 BEuropese 4G4 20 7220 7500 Germany =49 69 9204 1210 Homa Kona 85:
4565 84900 Singapore 65 6212 1000 . s. 1 212 3218 2000 Copuright 20232 Bloombera F

SH 234706 ICT GHMT+7: 00 GY35—4d42—172 02 Apr—2023 15: 19: 00
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0il Holds Biggest Gain in a Year
Shock OPEC+ supply cut sent futures soaring

M WTI Futures Brent Futures

1244eg 1ad sieyoq

Oct 14 ' Oct 31 ' Nov 15 ' ' " ' Jan 16 i Jan 31 ' ' ' Mar 15 i Mar 31
2022

Source: ICE, Nymex Bloomberg u
CL1 Comdty (Generic 1st 'CL' Future) Generic Oil Chart Daily 040CT2022-04APR2023 Copyright@ 2023 Bloomberg Finance L.P. 04-Apr-2023 08:07:22
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SET Index Rlisounasiyasunlaivoisinifiu DELTA

(Tis1A11u DELTA In11iusiuvon)

WTD

24-Mar-23 31-Mar-23 % w&auuiad SET Index #3571 DELTA % waauulasannsuna
sET 1591.9 1609.2 1.1% 1594.1 o 0.1%
Market Cap 19,520,004 19,739,340 DELTA finasia Index viail = f 1530 1y

~__¢/

DELTA 994.0 1142.0 14.9%
Market Cap 1,239,897 1,424,510
% weight to Index 6.4% 7.2%

12 Jul 22 - Present

12-Jul-22 % wasuuilag SET Index 71sisau DELTA % wlfauulasannsune
SET 1546.8 3.8% 15194 P el A -1.8%
Market Cap 18,478,692 DELTA finasia Index vafl = f g6 3 \

\ ’
N

DELTA 318.0 1142.0 259.1%
Market Cap 396,667 1,424,510
% weight to Index 2.1% 7.2%
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Busu  Auge U sauiunay neviuiu  wldsuniag
A& Cash Balance RAVINEl

06-01-21 26-01-21 20 528 544 3.0%
27-01-21 16-02-21 20 504 408 -19.0%
16-02-21 08-03-21 20 408 372 -8.8%
13-05-21 02-06-21 20 139 0u 464 580 25.0%
04-06-21 23-06-21 19 574 536 -6.6%
24-06-21 14-07-21 20 526 598 13.7%
16-07-21 05-08-21 20 574 600 4.5%

03-04-23

21-04-23 18
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Impact to SET Index (Points) 26-Mar-23
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Foreign Net Position in Asia Stock Market 04-Apr-23

Last Update 12M YoY Lvl
India 31-Mar-23 288 i 550 i 1,816 -2,483 -2,483 -5,971 13,123
Indonesia 03-Apr-23 33 : 33 : 33 33 478 2,384 -1,941
Japan 24-Mar-23 33 i -9,836 i -22,414 -21,009 -21,009 -1,177 -4,583
Malaysia 03-Apr-23 0 i 3 i -301 -423 -423 -915 -2,153
Philippines 03-Apr-23 a0 1333 -1 -1 -520 -1,636 -2,455
South Korea 04-Apr-23 -109 i -225 i -225 -225 5,244 2,142 24,821
Sri Lanka 03-Apr-23 0 i 0 i 0 0 1 90 271
Taiwan 31-Mar-23 407 i 990 i -30 8,318 8,318 -17,991 3,730
Thailand 31-Mar-23 -42 : -58 : -917 -1,646 -1,646 889 -1,901
Vietnam 03-Apr-23 -14 :‘ -14 ,: -14 -14 205 1,456 3,689

R ————
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Foreign Net Position in Thai Market DAOL SEC

00 1285 1317 ---- Stock Market ----- Bond Market SET50 Futures
E 1,009 unit : Million Baht Foreign Local Institution Foreign Foreign
1,000 2015 154,346 79,055 -23,965 -53,052
2016 77,909 8,653 330,956 214,343
500 2017 -25,755 103,632 357,174 -168,539
i 2018 287,459 184,264 286,238 -45,101
2019 45,245 52,007 14,823 20,925
500 2020 264,386 33,456 35,245 110,844
-480 2021 48,577 77,336 211,222 27,284
-1,000 2022 202,695 152,754 214,094 78,351
-1,500 -1,187 ~1,104
-1,438
12,000 Apr'22 10,869 17,678 6,783 60,310
-1,835 May '22 20,284 8,827 27,812 134,749
Al N N R A V- A I N R ¢ Jun 22 29,387 1,571 14,208 110,611
* & & > > > S > > ¥
X @\ @ N R AR R Jul'22 4,721 9,931 6,376 13,576
i YR VS A A A SR N Aug'22 57,251 18,699 22,424 161,252
Sep '22 24,366 -5,561 17,902 178,019
Oct'22 8,649 16,351 20,888 78,540
. e . . - Nov '22 1 18,2 21 71,2
Foeign Net Position in Thai Bond (Million THB) ov 81,009 8,208 68,216 206
Dec '22 12,710 5,438 62,674 62,931
6,000
3,540 - B i}
4,000 2,864 2784 Jan '23 18,344 27,878 54,835 53,509
1,831 2,166 1,748 Feb '23 43,511 13,786 37,370 123,839
2,000 1564
’ . . Mar'23 -31,708 18,944 32,020 116,388
0 ] -
-2,000
-4,000 -3,143
-6,000
-6,033
-8,000
& & & F & EFE S
NSO w® ,\9 %x“ N 09 N ¥
A b % S EASEIIN
2023 -55,559 4,359 43,453 83,665

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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Foreign Net (Equity) - Accumulate

Unit : Million Baht —QBAQL S E C
27-Jan23 - 2
N Buy Sell

g e " " " & 9% W Vv v ) 5
\‘\éﬁ’ \?9\’ \3@{ \.~§\l 3:‘:\, v‘&m GF'Q:" O°n> \\6‘:\’ Oé? \’b«q’q’ “-;'U'O( \5\%‘\:\’ v‘?éﬂ \*{5\» \(\:ﬂ’ 31{} v‘?ﬂ’ %"Qﬁm 0‘}'0( \\6‘» N \'b(;{} ‘idr\’ \5\'}&
F ¥ ¥ ¥ F F F ¥ ¥ ¥ ¥ ¥ F F F XK ¥ ¥ FF FF F F K SAWAD 4,307 CPALL - (10,694)
) BBL 4070 PTTEP  (9,235)
250,000
TRUE 1917 KBANK  (6,351)
- CRC 1,778 PTT (4,050)
,,’ BH 1,634 AOT (3,803)
200,000 | BOMS 1,173 TOP  (2,824)
20-Aug-21 - 25-Nov-21 97 days PTTGC 1,133 SCC (2,369)
Buy Sell CENTEL 1,106 KKP (2,256)
osp 996 SCB  (1,665)
150,000 -
’ KBANK 10,852 ACT (7,781) ADVANC 820 AWC (1,380)
PTTEP 7,026 INTUCH  (5,834)
PTTGC 5,650 PIT @,112)
100,000 - TRUE 4,53 scc (4,050)
SCB 3,932 CPALL  (2,518)
BOMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
50,000 - MT 1488 RATCH (1,415 ~
WL 1,299 TOP (1,368) "s_\
VGL 1,124 KTB (1,318) h% o Sea 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01Sep22 S8days v Buy Sal
0 . . . y Buy Sell i i \T‘s .
~,
\\ BH 7,763 EA (51,591) \\ CPALL 7,978 PTTEP (6,700)
\ AOT 4477 CPALL (3992 . KBANK 6,159 PIT (5.670)
50000 1 \ BANPU 2,524 INTUCH (3‘1255- -\.\\ BBL S 435 P (4.051)
’ "\ PTT 2,056 sCC (1,215) Y v ’
) AN KBANK 2,04 BEL (1,160) CBG 3,571 PTTGC (3,398)
\ Y AN CPN 1,840 ADVANC  (1,093) 01-Sep-22 - 17-0ct22 46 days ADVANC 2,019 AOT (3,393)
HMPRO 1,293 CPE (82)
100,000 Y . ! ‘\ e 1 e o Buy Sell SPALT 1,801 HANA  (1,425)
i 1 \ToP 1 oG 2 HVPRO 1,206 TRUE  (1,423)
18-Jan-21 -~ 20-Aug2l 214 days H H \ s e PrTGC (623) PTTEP 6434 CPALL - (5.888) KKP 845 CRC  (1,105)
Buy Sell + : N BH 379 T (es3) osP 812 BDMS  (1,079)
25-Now-21 - 09-Dec-21 l4days : ‘\ BOMS 2585 > (1,550) CK 783 DOHOME  (1,060)
PTTEP 3,688 KBANK  (31,170) Buy Sell H AN AOT 1,066 KBANK (1, 768)
SCB 9,686 PTT (16,653) : ‘\‘ BANPU &1 MINT (1.441)
CPALL 680 BBL  (15.3%9) BEL  4u AOT 523 i \ CBG  su RC (1,376)
SCGP 452 AOT  (11,192) PTTGC 305 scc G i AN FORTH 727 STARK (23
KTC 3457 ADVANC  (5,579) PsL 29 CPALL - (2,078) H N KTB 708 BCPG (691)
N 3,425 osp (4,667) As\;g:c z: BSC(;)Z Ejzz; I ‘\4 SJT:;C z EE: (:U)
BDMS 3,161 TOP (3,645) saM 153 KBANK (1,318) : 01-Jun-22 - 05-1ul-22 34 days “
QUF 2779 AWC (2,734) RcL 1 BOMS (896) ! Buy el
mT 2,376 BGRIM (2,667) STARK 189 CPN (893) y
SCC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-un-22 174 days BH 2207 PTT (5,551)
TRUE 140 TIS@ (685) Buy Sell KBANK 797 PTTEP (4,659
HUMAN 3w CPALL (3,664
EA 45,078 PTTGC (5,679) BTS 319 SCB (3,002)
PTTEP 20,051 GULF (4,349) M - AVANC (2,932
KBANK 15,602 scc (3,564) CBG 254 BEL (£.740)
ADVANC 10,063 QM (2,632) GPT 28 R (1.526)
STARK 9,577 BANPU  (1,906) DOHOME 242 Top (1.219)
BH 8801 osk (1,513) BEC 2 HMPRO  (1,128) 2 9 — I\/l a r— 2 2
PTT 8224 AOT (1,492) sceP 23 ESS0 (1,098)
BDMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)

BBL 4,225 MTC (1,281)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change

18 Jan 21 - Present

29-Mar-22

Net Buy

Net Sell

PTTEP 28,369

BH 28,148
BDMS 19,279

TRUE 8,801
KTC 7,736
SCB 7,077
SCGP 6,493
TISCO 6,476
HMPRO 6,371

LH 4,128

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AOT (23,444
PTT  (21,779)
INTUCH (12,122)
TTB  (9,857) §
SCC  (9,054) ——— unsiaud 2021 Audreido 1I0uya
CPF  (6,444)
OSP  (5,517) 3 )
KBANK  (5,106) 10a°UU U1uUnud9guU
MTC  (5,071)
COM7  (4,266)

UnadnusnUs:inAlangouindorulng

ARUNaINuUNEUT 1180 Kovy AdIs

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinngn
03-Apr-23  : (USsuingudunau) sousoulng DAOL Strategy
-y,
'/ AURD % nstiogavu \\ AUND % nsfioanav
i » yaAuadnu * : 4 yaAuadnu *
wu/an , wu/an :
I IWu/am (@auunn) l IWu/am (@auunn)
I keank 0.11% 347 1 CPALL -0.06% _334
[ SCB 0.04% 130 I HANA ~0.31% 125
: MINT 0.08% 138 [ CPF ~0.06% -108
| B 0.07% 126 : DIF ~0.07% -95
] HMPRO 0.05% % | KTB ~0.03% -70
I MAKRO 0.02% 82 | ADVANC -0.01% -63
I itc 0.08% 57 || CPN ~0.02% 62
I Bowms 0.01% a7 || BBL -0.02% -59
I cenreL 0.05% as |l CPNREIT  -0.15% -50
\\ CK 0.11% }/ OR ~0.01% -26

L " " F"OR R OR

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

LY | J — — 1 | — v J - - ¥ — -
ﬂunuaﬂ'ln'lSﬂQﬂSQ\]VQ\]Uﬂﬂ\]QUﬂ'\\]U3=|nﬂ|leaﬂ Uanngn rjungaFl"lﬂ'lSﬂOﬂSGNVO\lunamumwds:Inﬁlwulaﬂ UaNngn
03-Apr-23 : (USguiRounudunrinou) s9usoulne DAOL Strategy 03-Apr-23 : (USsuingunuduganievavisiounau) sousoulne DAOL Strategy
’—--------Q\
'/ KUND % nastioadiu \  Auil % msfioanav RUNU % nstioguiu RUND % Msfioanay
[ | 03-Apr-23
o * - 2 . yaAiuadnu * p yaAuguaunu *
I W_\iu/aﬂ Janiwuanu I W_\iu/aﬂ Janwuanu Wu/an - ¢ IWu/an B }
i wu/an @uun) I Wu/an @uuin) IWu/an @uun) IWLU/an (uuin)
0, - 0, -
I KBANK 0.11% 347 I CPALL -0.06% 334 SAWAD 5.55% 4,024 CPALL 0.84% 4,674
0, - 0, -
I SCB 0.04% 139 I HANA -0.31% 125 BDMS 0.37% 1,744 AOT 0.25% 2,555
0, - 0, -
I MINT 0.08% 138 I CPF -0.06% 108 KBANK 0.55% 1,737 PTT 0.27% 2,437
0, - 0, -
I BH 0.07% 126 I DIF 0.07% ~95 PTTGC 0.66% 1,382 PTTEP 0.28% 1,759
R 0.45% 1,217 TOP -1.23% -1,492
I HMPRO 0.05% 95 I KTB -0.03% -70 GRe ? - °
TRUE 0.34% 982 IVL -0.57% -1,123
] MAkRrO 0.02% s2 | ADVANC -0.01% -63 ° d
I MINT 0.43% 744 INTUCH -0.47% -1,123
I ITC 0.08% 57 CPN -0.02% -62
I OSP 0.78% 721 TU -1.68% -1,076
I BDMS 0.01% 47 BBL -0.02% -59
’ ITC 0.86% 609 SCB -0.28% -975
‘ CENTEL 0.05% 38 CPNREIT -0.15% -50
l BGRIM 0.58% 601 KTB -0.35% -812
N\ CK 0.11% 3 OR -0.01% -26
LT T
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOL SEC

4/3/2023 22:43 Market Price

DAOL Po OR Y%oHOIC 0 0 0 alue R arke alue 3 0 %G3 0
SIRI PROP 15% 1.73 105,900 183,207 1.74 184,266.00 1,059.00 0.58%
KBANK BANK 10% 132.50 800 106,000 133.00 106,400.00 400.00 0.38%
BDMS HELTH 10% 29.75 4,000 119,000 29.75 119,000.00 - 0.00%
WHA PROP 10% 4.30 27,900 119,970 4.38 122,202.00 2,232.00 1.86%
AU AGRO-MS 10% 11.20 10,900 122,080 10.90 118,810.00 (3,270.00) -2.68%

600

Total 55% 650,257 650,678 421
CASH 45% 561,076
Total Portfolio 1,211,754 21.18%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @ www.daolcoth  (F) daolth




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" na1n(usou DELTA) ADU9AVURINADILMIOA " \wosnKkuduiiisTun PSL, GUNKUL,
UrynnsunAisinanavniuansu 10udko:Tunisivn DITTO unluwass

a=aunuluyoul

" msifiurilsiuAunTAUs:TosuaNsIAUTU " K{uluwasmaus:noulunoe PSL(10%),
(PTTEP 1sqwauidnsaullsn 165 u1n) Ikkiounoy GUNKUL(10%), DITTO(10%)

wludavwans:nuguRuialugios iwsi=fin
PILIHISOIL anSUALIH oW WHA(10%), BDMS(10%), SIRI(15%),

AU*(10%), KBANK(10%)

A2UNYoAaUdIVIUI STAUJU919USURMDAadln

" In=ARNMsBeRuUNUNaINusAtIUsS:INANAUUGEo
KBANK, SCB, BH, BDMS

* Bt DAOL IWTA9anunains1:HIudimugiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




wasmrudUU DAOL SEC

Stock Picks (4 April 2023)
Price (Bt) | Daily Target
Stock Weight
3 Apr 23 Price (Bt)
Cash 15%

PSL 10% 13.90 15.00  IuWu + Fully Reopen huuris:0wlrnsymdlnia:tlonawusnovulugod 2Q23E snusiniu PSL Hlonnd Bottom out havdSugu -13.66%YTD
GUNKUL  10% 4.16 4.40  quwansus:yalsalwwrwasgnunainu Ing Gunkul 8ulundn 1100 MW IRgUnU Total Capacity voy GUNKUL N 730 MW nnlaunlnuamnnaindSuds:=uinuns
DITTO 10% 35.50 39.00  ARmUNIsUs:yaviuiut 2023E USBNUs:I0U Potential Project N9 5-6 WU au. ulUsdAnysiosiels EPC ninds:n1Adugsu=e:nuuiinaindsuds:uinunis
WHA 10% 4.38 4.60  EV3Iungogimunisainululneryugonvisnaungutnu Us:iounuoltiunilst 2023-2024 iRulnsioltiov YoY
BDMS 10% 29.75 31.00  Us:usngiingagBonau veu:n Core Operation Wusdsmoitournyusnosuoe Fly in mMasialad 2023 In +10%YoY N 1 iidu au.
SIRI 15% 1.74 1.86  smuithlou 4.1 nidu au. mulasiNsTkusuIUAlU 2H23 1Q22 990URNNNISWIABIINNISVIUISYISUUESAWAIUN. NSIAN 1.2 WU au. (MAlaN1lss10 700-800 a1uun)
AU 10% 10.90 11.50  1W1g High Season vaJn1sv1g Demand 9n{uds:InA lia:Unnadingav:ruunudltiviils 1Q23 1a: 2Q23 dlondiRulnsoitios QoQ
KBANK 10% 133.00 137.00  Us:0USIMAURRNAURAUISIVIBVauUnadnulukulrnjanad (Fnas AISUBoNAU) Ginu Sentiment NGUADEC AVUANIGOIROU N.W. +0.5%MoM

| Portfollo | 100% | |
seT | | 160037 | |

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

GUNKUL “auwanisus:=yalsslwwawassunainu”

(Unisunagyns 4.40 u1n) 1,693

= aulnlpsunsirnuiinuiasy Capacity AMawaus:yas:
oonuIluBavAUIReU 1V.9. (dun 5) uSEN&uUlUnon 1,100

MW &ougnu EPC U99Uuid Backlog UaNNon 4.3 WU au. F S
- 4 . = . " -y 2 A ":”\ o A o BN o A A o
la:l Potential Project 9nna1 6.4 hidu au. seUs:yaludi e
. . _ . 2
s19lAl Key Catalyst funisimulnnuunnons:Ina Jaguu 4000 3,412 5% 011 o
Capacity Vouwawaunainui 730 MW (Equity 600 MW) oo / 30%
— = - _ P - 2,500  18% 2,147 10%
KHINUSBNBU=N1SUS:ya AMAUNJIAS1:KAINSEUUSUUS:UINU 2000 10%
1,500 -30%
NS 1,283 -50%
" DAOL Us:10unnlsgn8U 2023E-2024E i 1.63 Wu au. lia: D 0w 018 019 2000 2001 2022 2033 20a
1.77 WU au. -46%YoY lla: +9%YoY miuainu et Proft Oroweh

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th




Strategy top picks DAOL SEC

WHA “EV Jungogiwunisadnuiulnuruugonvisnfunguiing”
(Unisunagyns 4.40 u1n)
WHA 2,841.60
" ngu EV 3u ngagivunisadnuiulng WHA SuUs:lusuifiu 2,035

1,454

(UAU WHA JyUs:=nounnsduagigo:) AMnduia: Supply

540 656

chain |\T\iumsa\1nuua:ﬁ"aﬁﬁu'[uﬁﬂuvau WHA Us:1idu
EBITDA voy WHA U 2023 [n +9.7%YoY 1 6.8 Wu au.
s"AVInagselsNImUTURUU

nlsanssielnsuna

"= Sentiment NAUUAUIANISIKUUIINNISAINUVOIAIIBIR 5,000 sse) 4483 120%
Us=iduyasinisasnul 2023E v:iaulnseitiovontnou . iy _ 3660 %?
(Fully Reopen) ndu EV Iniiu dmsul 2022 Awuu FDI - 1’275/ 2'547\1,744 o %
MaUidiyaAsou 4.34 I1du au. +36%YoY v !—H I %’f

® DAOL Us:iidurinlsanst 2023E-2024E A 3.86 WU au. lla: o 0, o om o |

4.49 WU au. +5.5%YoY lla: +16.3%YoY miuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | (£) 023511800 @) www.deolcoth () daol.th @) daol.th




Strategy top picks DAOL SEC

BDMS “Ifiv Flow A8 ANuagBonau, Anu Operation Wusoiliov”

(Uniunagns 31.00 un)

BDMS 3 443
' 3,380 3113.41

" mnNssBaveItinainuANBIRY:NgouBoRU BDMS
dousnalnan Core Operation TuU 2023 Wuf?

1,339 1,452

roltiounuundugUos Fly in AIWUVU Us:1dusnelssou I R

v v v v v
SNSRI S )

_ _: N\ Ny o N
1mUlRn +10%YoY N 1 1du au. O SO
nlsgnssnelnsuna
" mnSguvey SW. woyiln ASSI81 100 1ney AMaidaiu
L . 20,000 80%
4Q23E doumnul 2024E 15UdS1 sW. nsuinw Jaoniiay . o 60%
y A0%
s=gov 239 I1RgY IJuuonmo Valuation Tus:o:619 O AL 20%
. \ ! 7,214 0%
" DAOL Us:igunnlsgnsU 2023E-2024E i 1.32 hidu 5,000 20%
' -40%
au. lla: 1.46 riju au. +5%YoY na: +11%YoY 0 — -60%
2017 2018 2019 2020 2021 2022 2023 2024
m']Ué'] ﬁU s Net Profit ——Growth source: DACOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th




Strategy top picks DAOL SEC

SIRI «qaidalou 4.1 riju au. gaulasenasiruisSudaiu 2H23”

(Unisunagyns 1.84 u1n)

SIRI 1,791

B ysunAIns19lnINNISVIEln +22%YoY 1niUaloul
N 4.1 ridu au. Insunastinungagidnnazisvidaiu 2H23
[AsuNsIu9sSIUED Demand NIVIINSY AAIRMOUSU

ﬂ']S’\:fﬂ PhyS|Ca| Event FiOU\TNﬁ (.[ﬁ Presale) rlsangs1elnsung
B 1Q23E InsguuunNnNNIIswiAYINNISVI8ISIISIUaISH

4,518 4,750 120%
100%

80%

5,000

wiuun TAIN uSBN 1R9: 1uEn 1IBARIABU 911R TusIAN

4,000

1,210 aruunn Anlaidunilsuingn 700-800 au. 3,000 60%

' 40%

" DAOL Us:=1uumlsansU 2023E-2024E N 4.5 au. la: #000 20%
1,000 3

4.75 au. -5.5%YoY lla: +4.3%YoY AUaIsiu o ° o

2017 2018 2019 2020 2021 2022 2023 2024

i Net Profit — Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth




Strategy top picks DAOL SEC

KBANK “luztinngesBonau Us:10usnAuaduninuly”

(Unisunagns 136.00 uln)

" u:thngesBondu nau PBV vou KBANK J990U Insaf @k B2
0.6X N3 PBV NaUSUNA1SA 0.64X lla=0N31ANI08Y
10-Y PBV voy KBANK i 1.4X r§ouanndn -1.25SD
(s7A1AU Panic AMN31WUgIL)

" J1UzNWNISUVaISUNIAISINUITUINSINIISUNANS
pingUszinANIduUs:1GU Tusinu Operation U 2023 KBANK 50,000

40,000 34,338

40%
38,459 38,727 T, 30%
20%
10%

AuthauiBeiRuln 5-7% nuugiosdusosielnny 1a:aurse

30,000

Tourism Related, SME n:Inisu 20,000 .
— o Srghd _ X 10,000 oo
" DAOL Us:1uunnlsansU 2023E-2024E n 3.89 Kiu au. 0 o
- o 2017 2018 2019 2020 2021 2022 2023 2024
la: 4.32 Kidu au. +9%YoY lia: +11%YoY nuainu mNetroft  —Grouth

source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

4 April 2023

Trading Long ﬂ o

1010.00

IUOSU : 957-960

UM : 966-970

SET50 Index Futures NFANWNan: Sideway

Short-TermView

Close ~ 964.83 96230  959.10 " gjiauvn Long: 10AAN"U: Long 3nAsvludnumuzvounis
chg 94 60 57 Trading Long Us:10unuasuvay S50M23 I5Ausioru 957-
ol 389991 38115 —r S P o
eortical - oeiin  osaa7 9M douluosiu A s:g:dunanguiinoL
Basis _ 253 573 WUWOUYINSIATHU DELTA NSIAUEIANDIS:0NS=IV
Prem/Disc - -1.82 -4.27

. ® @iauvn Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &B) www.daol.co.th ()" daclth (&) DACECHaRRel




Gold Focus
By Strategy Research

4 April 2023

DAOL SEC

Long on Dip

Gold Spot Price,RT (IQXGL)

1986-1993

IUOSU : 1964-1974

IUDAMNU : 1986-1993

.‘J ll'-'l ’ujr\z
Y

1964-1974

1850.00

J-lrﬂﬂ"J 1800.00

1750.00

1600.00
1550.00
1500.00

B L {7 LN 0 AN . L. S L I .} Da
oo ol be - 1 1 -

nFNInan: Sideway

" gjiduvt Long: sedunozdeusolus:u:au InuUs:iunuo
$Uveu Gold Spot Alsu 1964-1974 Gansauuuidu
nan ninnadaulsuavnanonaslunannu:zunlAiua
annu: Long VUIU 1ia:Us:I0ulluosinui 1986-1993

® @iduv1 Short: Un Short lla: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 3 Apr23: ISM Manufacturing 0.A.

> 5 Apr 23: US ADP Employment Change
> 6 Apr 23: US Initial Jobless Claims

> 6 Apr 23: US Change in Nonfarm Payrolls

- Pending Event: Russia-Ukraine Meeting

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 @ www.daol.co.th @ daol.th @ DAOL Channel




DAOLSEC
TECHNICAL VIEW

4 April 2023 # 064

Sideway

14.10-14.40 5.90-6.10

15.00-15.50 6.50-6.75

Cut Loss Cut Loss
< 14.00 < 5.60

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &)




un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(+) AMATA (/101 25.00 un) USulAsaasnussie TAGNEUsshv Utility&Power IWon9: Spin-off luaunAn

X} News Flash:

(+) Automotive (Neutral), (+) SJWD (Go/1U1 23.00 Unn) YoAPDISNBUR Motor Show 2023 IWIVU +34% YoY
Insgonodsn EV IWUTUNST 300%

;? Company Update:
(+) ITNS (Bo/101 5.50 uan) MslE9ne IT U 2023E v:=1ulnaTU nuurinlsrinanngeantig
(0) Bank (Overweight) rinls 1Q23E anad YoY 91n&1sovday Isiwu QoQ 91N OPEX an a: NIM 1Wu

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC
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MISWAUND Dividend Yield &y DAOL SEC

High Dividend Yield Stock (fus1® Dividend uann3n 1 A§u/U)

Stock Last price Last DPS Est DPS  23(f) div yleld +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SAT 19.00 1.12 1.54 ) 8.12 1 Semi-Anl 10.96
SIRI 1.74 0.11 0.14 1 7.76 : Semi-Anl 167.70
PSL 13.70 0.25 1.03 : 751 |  Quarter 72.68 High Dividend : Property Fund & REIT 01-Apr-23
NER 5.95 0.31 0.44 1 7.45 : Semi-Anl 24.43 TvewreTwes-
BANPU 10.80 0.75 080! 7.39 | Semi-Anl 817.17 div yield last
KKP 63.25 1.50 458 ) 725 1 Semi-Anl 244.33 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
TCAP 45.75 1.90 3241 7.07 : Semi-Anl 152.98 year
T™W 8.75 0.30 0.61 : 6.97 | Semi-Anl 23.13 (%) (times) Bt mn
SPRC 0E6 0815 0.75 : S : Semi-Anl 120.77 JASIF 7.10 0.23 0.94 : 1296 | Quarter 245.71 Freehold
TEGH
4.60 0.26 0.31 6.74 | Irreg 20.99, EGATIF 6.65 0.09 0.08 | 12.30 : Quarter 2.35 n.a.
RCL 26.50 3.00 172 | 6.49 | 3xayr 80.31 pdAlpde . . 01 |1 . I 003 )
TFG 5.25 0.30 0.34 1 6.44 : Semi-Anl 10.85 5 S ol 34 1 ¥ : #NIA
BRI 158 a7o 074! 642 | Irreg Jeo ALLY 7.45 0.17 0.00 : 929 | Quarter 1.53 #N/A
LH 9.85 0.35 0.63 1 6.42 1 semi-Anl 340.24 POPF 11.20 0.28 1.03 1 9.27 : Quarter 2.36 Free&Leaseho
TVO 26.50 0.85 167 1 6.30 : Semi-Anl 23.36 SPRIME 6.90 0.16 0.46 : 8.96 I Quarter 1.10 Leasehold
BCP 31.00 1.00 1.94 6.25 : Semi-Anl 210.19 BOFFICE 7.75 0.17 0.17 8.95 : Quarter 2.11 Leasehold
iah Dividend Yield K (K el J z Y, CPNCG 11.20 0.24 0.92 : 8.39 : Quarter 1.86 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) WHAIR 7.45 0.12 0.67 1 834 | Quarter 3.37 #N/A
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume GVREIT 950 0.20 0.77 : 8.23 : Quarter 1.41 Leasehold
Bt/sh Bi/sh i Imes) Stmn DIF 12.70 0.25 1.04: 8.14 1 Quarter 119.67 Freehold
NOBLE 5.05 0.20 Annual 1
TISCO 100.50 775 296 : 7.86 ) e 0527 FUTUREPF 15.00 0.34 1.21 ) 8.07 | Quarter 714 Leasehold
AMA 5.50 0.25 0.40 1 7.271 Annual 25 AIMIRT 12.10 0.22 0.89 : 7.36 : Quarter 1.22 Freehold
ASW 8.50 0.52 0.54 : 6.35: Annual 7.5 INETREIT 11.20 0.20 0.00 1 717 1 Quarter 2.97 #N/A
AP 12.00 _0-65 0.67 4 5-50| Annual 92.3 TPRIME 8.10 0.09 0.48 : 7.16 : Quarter 1.59 Leasehold
JKN 2.82 tApplicable 0.15 1 5.32) Annual 14.9 CPNREIT 13.10 0.26 0.82 1 6.87 | Quarter 35.81 Leasehold
NYT 3.78 0.22 0.20 I 5.291 Annual 11.4 1 I
BAM 13.60 055 0.71 : 5.25: Annual 142.41 1 1
THANI 3.66 0.17 0.19 | 5.05 Annual 34.79 bercene———
KTB 16.50 0.68 0.81 I 4.93] Annual 497.32
STANLY 181.00 8.50 8.72 : 482l Annual 6.00
ICHI 13.30 0.60 0.62 | 468 Annual 42,06
NETBAY 23.70 0.82 1.03 | 4.35) Annual 24.28
AMANAH 3.76 0.20 0.16 : 4.341 Annual 4.03 ..
I : (update dUnra:rilvnSy)
1
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Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 40 0.1) -15 0.37 -15 69.8 64.2 03-Apr-23
World The Global Dow 3,945.1 229 0.6 0.0 -0.0 -3.9 -4.1 03-Apr-23
(Government) US:5-YearBond 35 0.1) -2.0 0.49 -2.0 423 38.0 03-Apr-23
The Global Dow Euro 3,411.6 12.3 04 -0.1 -2.8 -1.8 -33 03-Apr-23 US: 10-Year Bond 34 ©.) - 16 033 16 459 429 03-Apr-23
R ees 4928 18 04 00 11 89 RS SEA AR US:30-Year Bond 36 (0.0 06 014  -06 482 479 03-Apr-23
Bloomberg World Index 3813 15 04 0.0 1.0 19.9 18.6 03-Apr-23 THAILAND: 2-Year Bond 18 0.0 05 047 03-Apr-23
MSCIWorld 28036 122 04 04 17 -8.2 -90  03-Apr-23 THAILAND: 5-Year Bond 2.1 0.0 13 133 03-Apr-23
MSCIEmergin Market 989.2 (1.1) -0.1 -0.1 0.1 -134 -14.8 03-Apr-23 THAILAND: 10-Year Bond 24 0.0 13 133 03-Apr-23
MSCIThailand 526.1 2.4 -05 -05 0.7 -0.9 9.2 03-Apr-23 THAILAND: 30-Year Bond 3.1 0.0 01 0.1 03-Apr-23
Americas Dow Jones 33,601.2 327.0 4 1.0 1.0 0.6 -3.1 -3.8 03-Apr-23
NASDAQ 12,189.5 (82.5) 0.3 0.3 43 -14.3 -16.1 03-Apr-23 Other Bloomberg Commodity Index 106.5 1.0 1.0 1.0 -16 -14.4 -15.2 03-Apr-23
S&P 500 41245 152 04 04 19 -9.0 -10.0  03-Apr-23 Crude Oil - WTI (spot month) 804 48 0.2 1.1 198 220  03-Apr-23
Europe Stoxx Europe 600 457.7 0.1) -0.0 -0.0 -1.4 04 -1.0 03-Apr-23 Crude Oil - Brent 849 52 0.1 -1.0 -213 -20.9 03-Apr-23
Euro Zone Euro Stoxx 50 43111 (4.0) -01  -0.1 04 10.5 9.1 03-Apr-23 CoalNewcatle (USD/Ton) 2343 26.1 12.5 15.7 429 423  03-Apr-23
France CAC 40 7346 0 236 i 03 03 00 103 9.1 03-Apr-23 Baltic Dry Index 1,412.0 9.0 06 17 16.6 -401  -38.8  03-Apr-23
German DAX 155809 47.9) 03 -03 00 81 73 03-Apr-23 Rubber (TOCOM) Yen/Kg. 205.0 00 00 -38 203 -203  03-Apr-23
UK FTSE100 7,673.0 413 05 05 34 21 15 03-Apr-23 Sugar Futures (USD /1b.) 224 0.1 0.7 0.7 71 19.9 20.2 03-Apr-23
Copper (LME) USD/Ton 89170  (86.5) I 10 -0 0.4 -140 -138  03-Apr-23
Asia-Pacific MSCIAC Asia Pacific Index 162.9 0.8 0.5 0.5 1.1 -9.7 -10.4  03-Apr-23 China Hot Rolled Steel 43550 (34.0) I 08 08 15 173 181
Thailand SET Index 16004  (8.8) i 05 -05 04 56 60  03-Apr-23 GOLD (spot) 10847 154 1 05 -0 74 2 26 03-Apr-23
China Shanghai SEComposit 3,296 .4 235 0.7 0.7 -1.0 14 0.4 03-Apr-23 Soybean Meal Futures 464.2 1.8) | 0.4 03 71 07 17 03-Apr-23
China Shenzhen CSI300 4,090.6 39.6 1.0 1.0 -1.0 -3.1 -4.3 03-Apr-23 Crude Palm Oil 4169.0 1110 27 27 35 348 345 03-Apr-23
HongKong Hang Seng 20,409.2 9.1 0.0 0.0 -0.8 -7.2 -9.3 03-Apr-23 Corn 657.8 (2.8) |r—0.4 -0.1 1.8 -12.2 -12.5 03-Apr-23
Philippines Philippines Stock Exchange 6,530.0 30.3 0.5 05 -1.9 -9.3 -8.8 03-Apr-23
Indonesia Jakarta SE Composite 6,827.2 219 0.3 0.3 0.2 -35 -4 03-Apr-23 Bitcoin 275881 (8072) o8 05 249 39.7 401 03-Apr-23
Japan Nikkei 28,188.2  146.7 05 02 1.1 1.3 1.8 03-Apr-23 Ethereum 17803  (375) 21 13 159 -461  -486  03-Apr-23
Singapore Straits Times 3281.1 222 0.7 0.7 15 -3.7 -4.0 03-Apr-23 ARKW Investments 52.7 (1.0) 18  -1.8 22 -39.6 -430  03-Apr-23
South Korea Korea Stock Exchange 24723 4.5) l -0.2 03 20 -10.3 -10.1 03-Apr-23 Global x Auto & Electric ETF 237 0.2) -07 -07 2.1 -14.1 -16.4 03-Apr-23
Vietham Vietnam Ho ChiMinh 1,079.3 14.6 14 14 53 -27.7 -29.2 03-Apr-23 BABA (Hong kong ; HKD/share) 98.6 (1.9) -1.8 -1.8 12.0 -12.1 -13.3 03-Apr-23
Taiwan TaiwanWeighted 15,868.1 166.6 1.1 0.1 1.7 -10.3 -10.0 31-Mar-23
Currency USD Index Spot Rate 102.1 ©0.4) i 04 -00 23 338 3.1 03-Apr-23
USD-EUR 11 0.0 0.6 0.0 2.0 -15 -0.7 03-Apr-23
USD-GBP 1.2 0.0 06 -0.0 3.2 -55 -5.4 03-Apr-23
YEN-USD 1325 0.4 l -0.3 -0.1 25 8.8 -74 03-Apr-23
CNY-USD 6.9 0.0 0.1 -0.1 0.4 8.5 -75 03-Apr-23
THB-USD 34.2 0.1 0.2 -0.1 0.8 2.8 -2.3 03-Apr-23
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Date Country Event Period Surv(M) Prior
3-Apr CH Caixin China PMI Mfg Mar 5136.0% 5160.0%
us ISM Manufacturing Mar 4746.0% 4770.0%
4-Apr OPEC OPEC+ Meeting
5-Apr TH CPI YoY Mar 3.3% 3.8%
us ADP Employment Change Mar 205.63k 242k
6-Apr us Initial Jobless Claims Apr-01 -- 198k
7-Apr us Change in Nonfarm Payrolls Mar 235.06k 311k
us Unemployment Rate Mar 3.6% 3.6%
us Average Hourly Earnings MoM Mar 0.3% 0.2%
TH Consumer Confidence Mar -- 53
11-Apr CH CPI YoY Mar -- 1.0%
EC Retail Sales YoY Feb -- -2.3%
12-Apr JN PPl YoY Mar -- 8.2%
us CPIl YoY Mar -- 6.0%
us FOMC Meeting Minutes Mar-22 -- --
13-Apr us PPI Final Demand YoY Mar -- 4.6%
CH Exports YoY CNY Mar -- -0.5%
CH Exports YoY Mar -- -9.9%
14-Apr us Retail Sales Advance MoM Mar -0.2% -0.4%
us Manufacturing (SIC) Production Mar -- 0.1%
us U. of Mich. Sentiment Apr P -- --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Dollar Index & Thai Index
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BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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(43,542.00) 04-01-23 8,471,163.0
1,125.00 11-01-23 8,472,288.0
(19,961.00) 18-01-23 8,452,327.0
(18,470.00) 25-01-23 8,433,857.0
(37,423.00) 01-02-23 8,396,434.0
2,450.00 08-02-23 8,398,884.0
(50,334.00) 15-02-23 8,348,550.0
(2,655.00) 22-02-23 8,345,895.0
(42,382.00) 01-03-23 8,303,513.0
2,203.00 08-03-23 8,305,716.0
297,381.00 15-03-23 8,603,097.0
94,137.00 22-03-23 8,697,234.0
(28,088.00) 29-03-23 8,669,146.0
- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000
- 35,000,000
~ 30,000,000
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 3y 25% 199 World Market Cap. Growth
120 3 [ o 102 30-Dec-16 66,383,155
100 87 [Ties _\ — 29-Dec-17 81,434,892 23%
2 80 70 / 31-Dec-18 69,647,068 -14%
5 0 0 \ Y 31-Dec-19 86,990,167 25%
£ v il 31-Dec-20 103,229,711 19%
) v 31-Dec-21 121,522,850 18%
RS 30-Dec-22 97,867,296 -19%
FEANNC ST ST ST SR RS 31-Mar-23 102,367,575 5%
C—JIWorld Market Cap. —— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

daol.co.th

Market P/E (current & Forward) aenmnEmREREE, 03-Apr-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,433.39 14.99 E 13.01= 12.41 4.25 6.67 03-Apr-23 4:05:00 PM sniatdie
PSE - PHILIPPINE SE IDX PH 6,529.99 14.03: 12.29 E 11.56 2.31 7.13 03-Apr-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,281.08 13.10: 10.72+* 10.42 4.23 7.63 03-Apr-23 4:20:00 PM  Foa1ils
KOSPI INDEX SK 2,472.34 12.59 = . 13.90; 10.05 1.91 7.94 03-Apr-23 4:05:40 PM A le
TAWANTAEXINDEX  TA 1586806 1343% 15172 1305 486 745  S3LMar-23  1247:00 PM ‘eivii
§19%ma<gu951%!&&%&.;ﬁ;.;;zu;.;w;iwa@gi? ... loser  1550% 1406 m;;;ﬁaga 511 03-Apr-23  44541PM 'lya (SET)
THAISETSONDEX " TH 96483 19881  1687: 1528 257 503  03-Apr-23 __ 44522PM 'y (SET50)
~ S&P BSE SENSEX INDEX IN 59 101.75 22.25: 19.31; 15.97 134 4.49 03-Apr-23 4:30:54 PM AuLcie
JAKARTA COMPOSITE INDEX D 6,827.18 #N/A N/A E 13.40% 1.13 3.31 -0.63 03-Apr-23 3:00:00 PM  Suiafiidie
HO CHI MINH STOCK INDEX VN 1,079.28 13.96* 10.245 9.16 1.77 7.16 03-Apr-23 3:02:32 PM  LAaaunu
SHANGHAI SE A SHARE INDX CH 3,455.15 12.83; 12.82= 9.66 2.57 7.80 03-Apr-23 3:29:54 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,296.40 12.82. 12.81; 9.64 2.57 7.80 03-Apr-23 3:29:54 PM 3u (Composite)
HANG SENG INDEX HK 20,409.18 13.13 = 9.69. 8.92 4.08 7.62 03-Apr-23 3:08:32 PM &adnyg
DOW JONES INDUS. AVG us 33,274.15 19.79 E 17.11 E 15.50 2.11 5.05 01-Apr-23 5:18:26 AM &us54 (Dow Jones)
S&P 500 INDEX us 4,109.31 19.69 = 18.78 = 16.81 1.68 5.08  01-Apr-23 17-Mar-23  gwss1 (S&P-500)
NASDAQ COMPOSITE us 12,221.91 36.30. 27.281 22.24 0.88 2.76 01-Apr-23 17-Mar-23  &@wis% (Nasdaq)
CAC 40 INDEX FR 7,348.13 12.11= 12.88. 11.84 2.86 8.26 03-Apr-23 4:30:45 PM  ¢l59ieia
DAX INDEX GE 15,627.14 12.38 E 12.03 = 10.66 3.45 8.07 03-Apr-23 4:30:54 PM  Laa537u
NIKKEl 225 JN 28,188.15 23.05+ 17.045 15.91 2.09 4.34 03-Apr-23 1:15:02 PM zﬁﬁ‘u (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,813.15 13.33: 13.03+* 11.96 3.39 7.50 03-Apr-23 4:30:45 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,321.11 12.79: 12.67 1 11.57 3.23 7.82 03-Apr-23 4:30:45 PM ¢151] (50 u3sn)
STXE 600 (EUR) Pr EC 458.43 13.82= 13.05= 11.98 3.36 7.24  03-Apr-23 4:30:45 PM g151 (600 u3Hn)
MSCI WORLD MULT 2,791.44 17.77 " 16.77 = 15.19 2.17 5.63 01-Apr-23 17-Mar-23  aanaviuian (MSCI)
" o Source : Bloomberg
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naInHUEIALY*)
03-Apr-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)

ULALG e 86.2 65.8 106.6 109.5 109.5 115.5 pyees 13.0 12.3
GHITE 481.6 286.9 340.4 452.1 513.4 565.1 4944 12.3 = 11.1
oA 1ls 230.1 159.2 182.2 266.5 302.3 314.8 7.6 . 10.7 10.4
LA TE 135.1 112.0 248.4 210.9 175.8 246.0 7.9 13.9 : 9.7
Teiniu 621.0 667.8 1,221.2 1,200.6 1,021.0 1,216.0 /:4++ 8 15.2 = 13.0
ne (SET) 79.6 25.8 73.6 89.5 103.2 113.8 5.1 = 15.8 | = 14.3
ne (SET50) 54.5 33.8 48.6 51.1 57.4 63.1 50 2 16.9 i = 15.4
auLae 1,690.7 1,772.3 1,928.2 2,668.1 3,229.6 3,701.2 4.5 19.3 = 16.3
dulatide 305.7 188.8 249.4 452.6 4,638.7 6,066.7 0.6 = 13.4 12.3
aauly 60.2 51.8 77.2 90.4 99.7 117.8 7.2 10.2 8.6
Au (A-Shares) 220.1 204.5 258.4 263.2 314.1 357.8 7.8 . 13.0 11.0
Ju (Composite) 215.5 191.1 247.3 251.4 300.1 342.0 7.8 13.0 : 11.0
dauny 2,431.6 2,095.0 2,091.7 1,753.9 2,083.4 2,288.3 7.6 . 9.7 8.8
&1d54 (Dow Jones) 1,513.8 1,297.0 1,802.2 1,762.5 1,887.3 2,146.8 5.1 17.1 3 16.2
aui54 (S&P-500) 164.3 143.4 198.7 222.4 218.7 244.5 51 1 18.7 17.0
#1354 (Nasdaq) 326.2 309.6 438.0 380.6 441.7 549.6 2.8 27.9 = 23.6
H5oLAs 365.4 231.5 405.9 620.6 585.3 620.4 8.3 & 12.9 12.2
Lea sy 889.3 690.3 1,142.5 1,325.1 1,318.6 1,465.6 8.1 12.0 : 10.8
dlilu (Nikkei) 1,253.3 757.6 1,772.5 1,310.6 1,683.8 1,771.7 43 & 17.1 15.0
151 (300 u3En) 104.9 77.8 110.0 143.1 141.9 151.6 7.5 13.0 12.3
g5 (50 v3Em) 244.0 177.3 251.8 342.2 347.6 373.5 7.8 . 12.7 11.9
151 (600 u3En) 26.1 18.7 27.3 35.2 35.7 38.3 7.2 13.0 12.3
aanviulan (MSCI) 128.5 104.7 152.6 166.2 167.5 183.8 56 N 15.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC
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*

30-Mar-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaide -23.7% 62.1% 27% = 01% = 5.5%
Aautiug -40.1% 18.2% 36.8% I 9.6% = 9.9%
foATus -31.3% 14.7% 465% - 13.8% - 4.1%
LA L6 -17.6% 121.9% -143% - -16.6% = 39.9%
Leivtu 7.7% 82.4% -1.6% = -15.1% & 18.9%
e (SET) -67.7%) 185.9% 17.9%; = 19.2%; - 10.2%:
e (SET50) -38.1%| 44.1% 5.0%; = 12.9% - 9.7%!
Suifin 4.8% 8.8% 38.3% - -0.4% = 21.7%
sulafivde -38.2% 31.4% 85.2% = 904.8% = 30.8%
Saauix -14.0% 51.6% 152% = 10.5% : 17.9%
Su (A-Shares) -7.1% 26.3% -6.5% & 30.5% = 14.1%
AU (Composite) -11.3% 29.7% -6.9% 30.5% = 14.1%
da9n9 -13.8% -0.2% -15.4% = 18.0% = 10.0%
avig4 (Dow Jones) -14.3% 39.0% -26% 77% - 13.8%
ansg (S&P-500) 12.7% 38.6% 11.8% = -1.6% = 11.8%
anss4 (Nasdaq) -5.6% 41.6% 24% - 13% - 24.3%
AEATLE -36.7% 75.3% 54.8% = -6.5% = 5.8%
Lea sy -22.4% 65.5% 16.0% = -0.6% = 11.2%
eliilu (Nikkei) -39.6% 134.0% -26.0% = 29.3% = 4.7%
al51l (300 u3¥¥n) -25.8% 41.3% 315% & -1.6% = 6.7%
g151l (50 u3EN) -27.3% 42.0% 36.9% 0.9% : 7.4%
a5l (600 u3¥N) -28.3% 45.0% 31.6% = 05% = 7.1%
aaaulan (MSCI) -18.5% 45.4% 9.3% :‘ 0.7% s 9.7%

‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulinu9NN1savnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 25%| 9.0% 1.5%| 129% 0.9%| 133% 2.0% 9.3% 0.9%| 7.0% 1.6%| 74.8%
1 month 1.6%| 714.2% 0.9%| 15.3% 0.9%| 178.3% 1.9%| 78.2% -0.1%| 78.5% 4.9%| 20.6%
3 month 6.2%| 128% 3.5%| 14.7% 3.7%| 16.6% 6.0%| 76.6% -2.9%| 120% 15.0%| 21.7%
6 month 16.5%| 16.6% 13.5%| 18.3% 15.5%| 21.1% 14.0%| 21.2% 21%| 10.8% 14.1%| 27.1%
9 month 8.6%| 76.8% 0.4%| 17.2% -0.5%| 19.6% 8.4%| 21.2% 4.5%| 10.5% 9.7%| 27.1%
12 month -9.6%| 18.3% -11.7%|  18.7% -10.2%| 20.1% -10.5%| 23.3% -2.8%| 11.0% -16.1%| 30.7%
Month to date 2.0%| 7136% 2.6%| 16.1% 2.8%| 19.0% 22%| 17.5% -0.5%| 176% 5.0%| 19.9%
Quarter to date 6.2%| 128% 3.5%| 14.7% 3.7%| 16.6% 6.0%| 176.6% -29%| 120% 15.0%| 21.7%
Year to date 6.2%| 128% 3.5%| 14.7% 3.7%| 16.6% 6.0%| 16.6% -2.9%| 120% 15.0%| 21.7%
2U -0.8%| 15.7% -11.83%| 17.2% -12.4%| 18.7% 2.7%| 195% 3.4% 11.3% -3.3%| 25.7%
3U 14.7%| 16.2% 8.4% 17.4% 7.5%| 186% 17.4%| 20.2% 17.2%| 714.8% 16.5%| 25.7%
4U 7.7%)| 18.4% 0.7%| 18.3% 1.3%| 78.9% 11.2%| 23.1% 25%| 18.0% 12.6%| 27.0%
5U 6.7%| 17.2% -1.0%| 17.6% -0.0%| 18.2% 10.9%| 21.8% 1.0%| 76.9% 12.2%| 25.8%
10U 7.9%| 14.3% 2.0%| 715.8% 4.0%| 15.9% 121%| 17.8% 3.5%| 156% 15.1%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁUUﬁU5U||snvow':)\1|oa'1u:u<'| 1-Apr-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ( 11800 @) www.daol.coth  (F) daolth
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,203,984 8.7% 98.2 1814 16.6

Year 2025 1,307,527 8.6% 106.6 1898 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

Last Update : 07-Mar-23
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Forward P/E

DAOL SEC

P/E (T 2010 - Feb 2023) .... ‘Wisuil 2020 (2r97L1AnN1555U16 Covid-19)
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SET Profitability as of 4Q-2022

DAOLSEC

SET : Net Profit & Net Profit Margin
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SET : Net Profit Margin
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n1sUSu EPS nannnudinryq U 2023 DAOL SEC

STXE 600 (EUR) Pr US (s&p-500 ~ _ -
e N (EUR) » tstep: o] U 2023 EPS 13ugnusu
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 3-Apr-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

3-Apr-23 1,412.00 1.7% 1,412.00 1.7% 1,102.88 -0.9% 767.00 0.0% 7.80 -0.6% 13.90 1.5% 26.25 -0.9%
31-Mar-23 1,389.00 -1.0% 1,389.00 -1.0% 1,113.22 -4.7% 767.00 0.0% 7.85 -1.3% 13.70 -0.7% 26.50 -2.8%
30-Mar-23 1,403.00 -0.3% 1,403.00 -0.3% 1,167.89 -1.8% 767.00 0.0% 7.95 0.6% 13.80 -0.7% 27.25 -0.9%
29-Mar-23 1,407.00 0.4% 1,407.00 0.4% 1,189.53 -0.6% 767.00 0.0% 7.90 0.0% 13.90 -0.7% 27.50 0.0%
28-Mar-23 1,402.00 -3.7% 1,402.00 -3.7% 1,197.18 0.4% 767.00 1.5% 7.90 0.6% 14.00 1.4% 27.50 0.9%
27-Mar-23 1,456.00 -2.2% 1,456.00 -2.2% 1,191.84 0.4% 756.00 0.0% 7.85 0.0% 13.80 0.0% 27.25 -1.8%
24-Mar-23 1,489.00 0.3% 1,489.00 0.3% 1,186.55 0.9% 756.00 0.0% 7.85 0.6% 13.80 -1.4% 27.75 -0.9%
23-Mar-23 1,484.00 1.9% 1,484.00 1.9% 1,175.91 0.0% 756.00 1.2% 7.80 0.6% 14.00 0.0% 28.00 0.0%
22-Mar-23 1,456.00 -3.7% 1,456.00 -3.7% 1,175.95 2.4% 747.00 0.0% 7.75 -1.3% 14.00 -0.7% 28.00 -0.9%
21-Mar-23 1,512.00 -1.9% 1,512.00 -1.9% 1,148.59 0.0% 747.00 0.9% 7.85 -1.9% 14.10 -0.7% 28.25 0.0%
20-Mar-23 1,542.00 1,542.00 1,148.59 740.00 8.00 14.20 28.25

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,600 1,220.00 14.40
1,200.00
1,500 1,180.00 14.20
1,160.00 14.00
1,140.00
1,400 1,120.00 1380
1,100.00 13.60
1,300 1,080.00 13.40
1,060.00
1,040.00 13.20
a0 T RS II LTS QR 13.00
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