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Market Outlook & Factors DAOL SEC
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Fed Opens Probe of SVB Oversight Amid Criticism After Collapse
Biden team also scrutinizing supervision by California, SF Fed

Lawmaker questions San Francisco Fed’s oversight role

o =] United States 6) Browse 08:16:18 03/14/23 (=l 04/14/23 [=]

By Saleha Mohsin and Kate Davidson Al Types B L Types View O Agenda Weekly +Q

(Bloomberg) -- The Federal Reserve is launching an internal probe of its supervision of Silicon valley Bate Tl.me SEMEER JEVent Period Surv(MO) Actual PrIOOr Revised+
Bank after its collapse sparked sharp criticism of the central bank’s oversight. 48) 03/14 19:30 - CPI MoM Feb 0.4% 0.5%
Vice Chair for Supervision Michael Barr will lead the review, due for public release by May 1, the Fed Sy 19:30 CR1 B Food sand Energy Mot e 0'4:) 0'4:)
; . 50 03/14 19:30 Jl CPT YaY Feh 6.0% 6.4%
said Monday. The collapse of the lender, which was overseen by the Federal Reserve Bank of San ’ * B 3
Francisco, was the biggest bank failure in more than a decade. 51) 03/14 19:30 CPI Ex Food and Energy YoY Feb 5.5% 5.6%
) . .. . 52 03/14 19:30 CPI Index NSA Feb 300.881 --1299.170
Read More: US Backstops Bank Deposits to Avert Crisis After SVB Failure 5 03/14 19:30 CPI Core Index SA Feb 303.736 --302.702
“The events surrounding Silicon Valley Bank demand a thorough, transparent, and swift review by the 54 03/14 19:30 Real Avg Hourly Earning YoY Feb - -1.8%

Federal Reserve,” Fed Chair Jerome Powell said in a statement, 55 03/14 19:30 Real Avg Weekly Earnings YoY Feb - =15%

Questions about who was at fault in SVB's collapse surfaced quickly after regulators were forced to
take emergency action on Sunday evening to stanch instability across small lenders.

Biden administration officials are scrutinizing the quality of supervision undertaken by California state
authorities and the San Francisco Fed, according to people familiar with the matter,

Read More: Fed to Publish New Loan Totals Starting Thursday, Without Names

1
Regulators in Washington are assessing whether SVB and New York's Signature Banlk, which was closed —~y T ~ S 1S o 0 2 P S Zna
afteLrJ ?ailusre1 Undssu;day, h:d c;ﬁuﬁw t:e rr—:ql.:ired pt:annin;and stér‘es]s t;slljing ads th:rF;:icj %ﬁ.g ’ ﬁ mar] m noran EJ\]ﬂﬂﬂ m m u Ha\] I n ﬂ FI nanCIal CrISIS nrf[m Iﬂ m
interest rates starting last vear, one of the person said, speaking on the condition of anonymity. hd
Signature had roughly $88.6 billion in deposits as of Dec, 31,

The San Francisco Fed referred questions to the Federal Reserve in Washington, which declined to ”S\] I nVr] EJ Hé_ﬂ (v] Ur]vr]ﬂ ﬁUTUﬂa: U S ur] ﬂf]s

comment.

Uncovering whether regulators missed anything in the run-up to SVEB's rapid failure is 2 “serious

question,” according to Senator Bill Hagerty, a Tennessee Republican. ﬁ ﬂOUSﬁumaqﬂg\]U|§O\]ﬂ']SVDUﬂOﬂ|UUV@\] Fed Tuéﬂvr]vU
Bloomberg v '
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SVB Had More Than Half Its Assets in Treasuries and Agencies

Us:mAUAN9N1SVau Silicon Valley Bank (SVB) Tuduli [SEEIEEEEEAS

$15B
Cash

wSaunuuaunu1gIrussEnAUsNUNUWINVoISIUIa

$15B

Other

nawansy (FDIC) Idugiaiaiuwnvoy SVB

$108B
Treasuries and agency bonds

§74B__

Net Loans

" AUMD INNYINUSBENIIVOY SVB A9 SVB Financial Group
sulnsUasgninssnvanisnawlunauinalulag Us:au

Source: Company presentation
Note: Figures as of end of December
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DAOL

US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016

Last Pricc MUSGG2YR Index 4.0449 MUSGG10YR Index 12/28/2021-03/12/2023 3.6987 MUSGG30YR Index 12/28/2021-03/12/2023 3.7065 MUSGG3M Index 12/28/2021-03/12/2023 4.8693 . 5.0701

: F2.00
Loy 1:8997

+1.00
Low: 0.7244

P —

e +0.00

M SPX.Index-12/28/2021-03/12/2023 3861.5901 +5000

W :»4500
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S TaYaYa)

3861.5901
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Source: KTBST Strategy (Research)
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 30DEC2021-14MAR2023 Copyright@ 2023 Bloomberg Finance L.P. 14-Mar-2023 07:17:53
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ailand’s cost to insure debt from default has climbed relative to Indonesia

Normalized As Of 03/30/2007 M Thai 5-year credit default swap M Indonesia 5-year credit default swap

AN

N /

AoWIduviulSouinsanvodlng INYUNU

Us:inFisuladizy ulanmnmaienu

Thai CDS

Indonesia CDS

S N,

sjutod siseg

2007 2008 2009 2010 2011

Source: Bloomberg
CTHAI1US Curncy (THAI CDS USD SR 5Y D14) Thai CDS vs Indon Monthly 19MAR2007-14MAR2023

2014 2015 2016 2017 2018

Copyright€ 2023 Bloomberg Finance L.P.

2022 2023

14-Mar-2023 07:17:34
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Thai CDS 10 year + SET BANK
HAI CDS USD SR 10Y D14

Last Price
Il THAI CDS USD SR 10Y D14 Corp (R1) 74.980
M SETBANK Index (L1) 366.93
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Thai CDS

| 2009 2010 | 2011 | 2012
CTHA1U10 Curncy (THAI CDS USD SR 10Y D14) Thai CDS 10 year Daily 26SEP2008-14MAR2023

2017 | 2018
Copyright@ 2023 Bloomberg Finance L.P.
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DAOL

Short-term and long-term investments

31-Dec-19 31-Mar-20  30-Jun-20  30-Sep-20 31-Dec-20 31-Mar-21  30-Jun-21  30-Sep-21 31-Dec-21 31-Mar-22  30-Jun-22  30-Sep-22 31-Dec-22

| -12FQ -11FQ -10FQ -9FQ -8FQ -7TFQ -6FQ ‘5FQ -4FQ -3FQ -2FQ 1FQ FQ |
ST_AND_LT_INVIAND_LT INVIAND_LT INVIAND_LT INVIAND LT INVIAND LT _INVIAND_LT INVIAND_LT INVIAND_LT INVIAND_ LT INVIAND_LT_INVIAND_LT INVIAND LT INVE

Short-term Short-term Short-term Short-term Short-term Short-term Short-term Short-term Short-term Short-term Short-term Short-term Short-term
and long- andlong- andlong- andlong- andlong- andlong- andlong- andlong- andlong- andlong- andlong- andlong- and long-

term term term term term term term term term term term term term

investment investment investment investment investment investment investment investment investment investment investment investment investment

s s s s s s s s s s s s s

BBL 692,415 732,985 772,012 838,378 816,418 745,443 824,767 894,976 887,978 963,528 930,457 947,269 925,187
KBANK 774,640 785,548 864,564 869,648 822,405 925,573 942,696 1,016,067 1,094,033 1,076,027 1,040,730 1,039,942 1,020,622
KTB 395,228 407,604 341,039 333,605 330,711 295,738 271,916 309,879 360,081 270,148 266,443 311,315 310,623
BAY 118,340 144,354 147,521 174,211 162,886 175,524 171,931 170,356 183,446 178,156 148,266 145,456 146,165
SCB 312,065 283,839 296,574 356,805 339,828 265,521 296,700 361,586 291,853 377,032 364,415 438,581 453,493
TTB 166,265 196,263 148,108 177,649 138,139 145,767 169,364 175,613 181,649 179,676 176,250 192,358 212,965
TISCO 9,393 13,446 12,569 14,012 12,154 10,645 9,717 13,171 10,151 10,555 9,293 8,349 6,189
KKP 40,842 34,876 37,748 32,048 23,335 22,511 23,575 43,313 16,862 38,705 59,544 55,344 50,571
CIMBT 86,798 59,807 60,032 57,924 61,546 65,159 90,412 116,407 80,087 117,949 114,664 116,747 114,116
LHFG 66,289 61,394 57,973 57,487 55,683 57,252 58,231 51,918 53,655 57,635 54,807 54,811 54,423

2,662,275 2,720,115 2,738,139 2,911,768 2,763,105 2,709,133 2,859,310 3,153,285 3,159,795 3,269,409 3,164,868 3,310,172 3,294,353
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 14-Mar-23

Last Update 12M YoY Lvl
India 10-Mar-23 -215 i 317 i 1,991 -2,308 -2,308 -4,470 13,196
Indonesia 13-Mar-23 2 : 2 : 51 224 224 3,202 124
Japan 03-Mar-23 2 i -4,382 i -4,382 -2,977 2,977 9,582 -371
Malaysia 10-Mar-23 -31 i -124 i -162 -284 -284 -242 -823
Philippines 13-Mar-23 -385 : -385 : 440 460 460 -1,713 -2,519
South Korea 14-Mar-23 -108 i 20 i -397 5,761 5,761 3,565 27,328
Sri Lanka 13-Mar-23 0 i 0 i 0 9 9 101 303
Taiwan 13-Mar-23 208 i 208 i 1,791 6,557 6,557 -20,330 2,875
Thailand 13-Mar-23 -64 : -64 : -487 -1,215 -1,215 2,147 410
Vietnam 13-Mar-23 37 :‘ 37 ,: 53 145 145 1,508 4,042

R ————
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : mdlav Net position vayunainu
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1500 - ik pds:Ine u 6 natnAuIpIBY Us:nounoy
1000 - India-S.Korea-Taiwan-Veitnam-
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unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Foreign Net Position in Thai Market DAOL SEC

], ---- Stock Market ---—- Bond Market SET50 Futures
- unit : Million Baht Foreign Local Institution Foreign Foreign
-500 379 2015 154,346 79,055 23,965 53,052
-1,000 2016 77,909 -8,653 330,956 214,343
-969 2017 25,755 103,632 357,174 -168,539
-1,500 -1,207
-1,369 ' 2018 287,459 184,264 286,238 -45,101
-2,000 2019 45,245 52,007 14,823 20,925
-2,500 -2,193 2020 264,386 33,456 -35,245 110,844
5000 ¢ CF - 2021 -48 577 -77,336 211,222 27,284
4 332 2022 202,695 152,754 214,094 78,351
-3,500 -3,
-3,397
X5 -3,817
4’500 -3,988 ’ Apr'22 10,869 17,678 6,783 60,310
4 May '22 20,284 8,827 27,812 134,749
i fo’ A N O O I Jun 22 29,387 1,571 14,208 -110,611
/\5& PO I RN N GO G G Jul'22 4,721 -9,931 -6,376 13,576
v YOy Y F S W 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) o 81,099 8,208 68,216 208
Dec '22 12,710 5,438 62,674 62,931
6,000 5391 Jan'23 18,344 27,878 54,835 -53,509
Feb'23 -43,511 13,786 -37,370 123,839
4,000 Mar'23 -16,940 12,105 16,520 49,918
2,553 2,383 2,323
0 H ==
-2,000 3598 . -1,198
-2,042
-4,000
A K€ NP\ ,\,@% NP I\
A R A A F &F ¥
2023 42,107 1,987 33,985 227,266

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinngn
13-Mar-23  : (USguingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AUND % nsfioanav
PSRRI,
|\T\iu/am .l,gamm?a\lr]u % ' W_V,U/aﬂ .l;l"aﬂ"ll\]‘l:la\]r!u k. \l
IWU/amn (@auunn) IWu/an (@auunn)
HANA 0.75% 323 I simi -2.56% 722 :
KBANK 0.10% 310 : CPALL ~0.08% 448y
TRUE 0.05% 138 I AOT ~0.03% 202
ITC 0.11% 93 i DIMET -17.35% 192
scc 0.02% 79 | PTTEP ~0.03% 176 ||
CRC 0.03% 77 J PTT -0.02% RTVEN |
MTC 0.11% 74 | scs -0.03% o2
PTTGC 0.03% 63 I 1 ~0.13% g0 |
BDMS 0.01% 45 I warrix -1.36% -89 ’I
BANPU 0.04% 36 ‘\IVL ~0.04% 80

~---------_,

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

LY | J — — 1 | — v J — — ] | -
ﬂunuaﬂ'ln'lsneﬂsaﬂva\lUﬂa\JQUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ ﬁungaﬂ'\ﬂ']SﬂQﬂSQ\]VO\]Uﬂﬂ\]ﬂUﬁ"l\]US-|nﬂ|WLyaﬂ UaNngn
13-Mar-23  : ((USguifgunudunrknou) s9usoulne DAOL Strategy 13-Mar-23  : (USguingunudugamevedifounau) sousoulne DAOL Strategy
’—--------Q\
KUnU % nnstioguiu 4 Funi % nsfioanav \ RUND % nstioguvu RUND % Nsfioanad
' 13-Mar-23 l
. . I e 2 ; yaAuadnu * . yaAuasnu *
W_\iu/aﬂ Janiwuanu I |V_\iu/aﬂ Janwuanu I Wu/an - . IWu/an B }
Wu/an @uuan) I Wu/an @uuin) I IWU/an (@uuin) IWLU/an (uuin)
[)) - 0, -
SAWAD 5.84% 4,075 I AOT -0.18% 1,751 I SAWAD 5.75% 4,012 CPALL 0.41% 2,295
0, - 0, -
KBANK 0.30% 931 I PTTEP -0.22% -1,291 I iy hHaC 0.38% 803 PTTEP aake 1,995
0, - 0, -
TRUE 0.27% 743 I CPALL -0.18% -1,008 I eRS 0.27% 693 TOP 1.12% 1,319
HANA 1.49% 643 AOT -0.13% -1,264
PTTGC 0.28% 592 [ SIRI -2.53% 713 || ° 0 v
BANP 0.70% 639 PTT -0.14% -1,220
HANA 0.97% 418 [ SCB -0.13% -aa1 ] v ° ’
SCC 0.13% 515 SIRI -2.53% -713
CRC 0.15% 385 IVL -0.20% -a00 | ° 4
I KBANK 0.15% 466 WHA -0.87% -538
BDMS 0.08% 357 TIDLOR -0.45% -269 I
I BGRIM 0.42% 420 IVL -0.24% -480
BBL 0.11% 325 WHA -0.43% -266 I
I ADVANC 0.05% 306 TIDLOR -0.75% -448
OSP 0.32% 312 PTT -0.03% 262 ]
‘ BBL 0.09% 266 AWC -0.18% -317
BGRIM 0.31% 310 \ AWC -0.13% —229/
1 1L I T T T T PR
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
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DAOLSEC
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€c0c/el/e
€¢02/9/€
€¢0c/8¢/c
€20c/ce/c
€20c/91/2
€¢0¢/01/¢
€c0e/v/c
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Portfolio Performance DAOL SEC

3/13/2023 16:57 Market Price

DAOL Po OR oHoId O 0 O alue R arke alue 3 O %0G3 O
BCH HELTH 10% 19.60 6,000 117,600 19.40 116,400.00 (1,200.00) -1.02%
BDMS HELTH 10% 28.25 4,200 118,650 28.00 117,600.00 (1,050.00) -0.88%

0

Total 20% 236,250 234,000 (2,250)
CASH 80% 954,435
Total Portfolio 1,188,435 18.84%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 28511800 @ www.deolcoth  (F) daolth



nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

= 5ul mMmAtnadnulunaalan Guvoasne:Ing
Financial Crisis $yvioannoiuidegoonuinau
UNINR:TUNSNISARTKADURIoatianad 1S134
llu=unlrs=asnisavnulunou

" Funnnns:=nuninsdnolan Ao AUsUATS AN
adluidesnuidsdennisadnulunsiansni
FUSZINA 1az8NUzNWNISIU ITWUFIUVOV
sU1ASINg :NANENIN SVB 98 NUINARMI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmruuLiIsUn BDMS oon la:uin
BGRIM VU1

" KuluwosnUs:=naulunog
BGRIM(10%), BCH(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(£ 023511800 @) www.daol.co.th




woasnruduU DAOL SEC

Stock Picks (14 March 2023)
Price (Bt) | Daily Target

Stock Weight Remark
13 Mar 23 Price (Bt)

Cash 80%
BGRIM 10% 38.25 40.00  1ESUINSIWOSAFDFU Defensive + Core Operation VU fiunuwauinuRanadiduuonsiounsiu Anmuiiuls=yalriing 600 MW
10% 19.40 20.50  FuygUosds:nudsnun:a 1 awuse veungUouiuaniud 2023 Glonndinulm Double Digit N1s§nungUJounalunaudnio:uni

Cpomiolo | too | |
_-_

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Strategy top picks

DAOLSEC

BGRIM

(UniBunagns 40.00 un)

" u:UhngesBoruany Defensive Uy BGRIM Unaule
uen9NUUIUAIU Core Operation U 2023 9:#vu
ogulydAry Usziouselad 2023 Tn +4%YoY
Gross Margin U 2023 ogii 13.6% IiguAul 2022
10.1%

" FunuwadnunanadiduuonsouIsIuUINNSI Ft Jon
anlURSTe:USUanadlugoy 2H22 doulnsenastikun
0gjs:noN1sUs:yaiinan 600 MW

= DAOL Us:10urinlsansy 2023E-2024E A 2 Wu au.
la: 2.5 Wu au. wananvaanulud 2022 1a:
+20%YoY Tul 2024 muansu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

BGRIM

&

W
4?\@
3,000
2,000

1,000

(1,000)

(2,000)

]
{L@r

§§

2017

“IASUINSIWOSANIURU Defensive + Core Operation AVU”

1,022

& ,19'9’ &> ,.‘9"?’ ,,VQ"} ,19{" N ¥ s>
R A AR
) o A » N
finlsanssnalmsung

2,095 2,522 100%
50%
0%
-50%
-100%
-150%
-200%
-250%
-300%

, 2381 g175 2276

(1,244)
2018 2019 2020 2021 2022 2023 2024

i Net Profit —Growth

source: DACL

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Strategy top picks

DAOLSEC

BCH “laSuAUdne Defensive luwasn SuiJomatnwuwou”

(Unisunagns 21.00 un)

= Js=ouydJourduant 2023 In Double Digit dougnu
wUosus:nuduAuveoy BCH n:=a 1 aruAu N1sSnuyn
gUosnolunaugmozuna isuilananagUosnaulny
91N ¥194 llazally

" |aSurudne Defensive IUunanssuluds:inFog1Ingu
[suwenunads:=nuduay Aus1nIRUAIND Downside
JMAKAISIANUSUTIU JUINNFUIRDU U.A. (BOURan
Wn) -8.25%

= DAOL Us:10urinlsansy 2023E-2024E A 2 Wu au.
la: 2.17 WU au. -34%YoY, +8%YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

917__ 1,089 1,135 1,229

Izz%l |19%|

3,039
2,004

-56%
-34%

2017 2018 2019 2020 2021 2022 2023
W Net Profit ——Growth sou

() 02351 1800

2,170 100%

2024

rce: DAOL

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

BDMS “nns1olEl '23 Inso 9nsSINISASOUIRUNIAU 70%”

(UniBunagns 29.50 un)

BDMS 3,443

3,386 311341

" anselnd 2023 In +10%YoY 8194 + U KUU
Medical Tourism na=yJounau Fly-in Us:zIidudnsn

nasasavingddulnuioayinus:aAu 70%

S & & @ & & & F & F &

" uolliusnelas:g:na-g1olAISIKUUINNISVENY R IR R
1189 SW. wryaln ASS131 97U0U 100 1YY AR:IUA nlsanssclasina

BusnisUanald 2023-Aud 2024 1a:as139 sw. Jaon 20,000 4 w0

IAY Sz80U 91UdU 239 IRV 15,000 40%

— o A g - 10,000 20%

® DAOL Us:iounlsgnsU 2023E-2024E N 1.32 hiu i

: 5,000 -20%

au. 1a: 1.46 uu au. +5%YoY, +11%YoY -40%

0 -60%

-54%
2017 2018 2019 2020 2021 2022 2023 2024

i Net Profit ——Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.co.th  (f) daol.th



DERIVATIVE IN TREND

By Strategy Research

14 March 2023

1o Short

UQSU :

924-930

HUDAMU ; 937-942

S50M23

SETS50 Index Futures

SET50 S50H23
Close 939.39 932.40
Chg -14.9 LT

Ol 496,474

Theoritical - 939.27
Basis - -6.99
Prem/Disc - -6.87

929.60
-22.6
113,582

938.60
-9.79
-9.00

DAOL SEC

SET50 Index Fulures Mar-23 (S50H23)
1030.00
102000
101000
i

: " # 1000.00
) ' ' 990.00
b ,jI[ ’,H.* J"I||HJ.‘||{'-. ,l ) 980.00
h I’IJ \ L i M 970.00
. J ‘1 J _ 960.00

h ile Fﬁ ! iI | o37.042

' ! |
I \ v (i 924-930
NFANWNan: Sideway

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Short-Term View
®  @idauvn Long: Wait & See

® Jidauvn Short: luzunfiodnau: Short Mo K809: Short on
strength 11168 TuFdno:1 IfiA Technical Rebound d1HSU
S50H23 DiluoFiuR 937-942 9n dounuosuogi 924-930
9 narnAuna:Aulrngilomadsugiusio

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




Gold Focus
By Strategy Research

14 March 2023

Trading Long

DAOL SEC

Gold Spot Price,RT (IQXGL)

IUOSU : 1884-1894

2150.00
2100.00
2050.00
2000.00
Al 19151930 EERNNER
Jolki} | 1884-1894  NENLE

HU2AIU : 1915-1930

Cut : 1880

nFNnInan: Sideway up

® Jidauvn Long: Trading Long so Ingvaunuasuvey
Gold Spot VUU1USIOn 1884-1894 dounuasiau
1915-1930 IuoltiusiAnasAntlonnausugovusio

" giduvn Short: Wait & See

-

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

T
1800.00

J\rﬂl\ 1750.00
1700.00
1650.00

1600.00
1550.00
1500098

Weekly Key Event

» 14 Mar 23: US CPI jusIna n.w. (19.30)

» 15 Mar 23: US FED Member Speech

» 15 Mar 23: US Core PPl AsligonvigA1Uan
n.w. (19.30)

» 16 Mar 23: US 91uouijvosuadannisoiiu
ASuIIsN (19.30)

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

14 March 2023 # 049

nANavdlon1dadno

daunns Rebound S:H21JNY

IUdSU 1553-1563 M IUOMIU 1582-1592 9n

19.60-19.90 29.25-30.25
7 20.50-20.90 31.70-32.50
Cut Loss Cut Loss

<19.50 < 28.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) wwn



un31As1:KJ98WUTIUIUU DAOL SEC

X} News comment:

(+) Industrial Estate (Overweight) U9Sn33 sulIMST 83 3.5 IWUS:8:10a1ITU9ANUUSNSS 1V ASW. Suti
(+) BEM (9/101 10.80 u1n), CK (Go/101 26.00 u1n) 9umn n.ALUNAL lontasuaeddunin Asu. Sul
(0) BTS (fio/1U1 9.30 unn) dududryryn O&M anediveadounavergidulmniu nu.

X} News Flash:

(-) Bank (Overweight) A1 SVB 10U sentiment [ByausionausuinIs

X} Company Update:
(0) BEC (@o/1U1 10.00 un) rinls 1Q23E s:aansvnidaiiuluyrunnanay

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.daolcoth  (F) daolth @) daol.th
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
BTSGIF 3.70 0.16 0.58 | 1562 1 Quarter 11.53
JASIF 8.00 0.23 0.96 I 11.95 : Quarter 111.95
BANPU 10.80 0.75 0.88 : 814 | Semi-Anl 952.79 High Dividend : Property Fund & REIT 12-Mar-23
ASP 2.96 0.13 0.24 | 8.11 : Semi-Anl 13.67 evebrbdvves-
DIF 12.90 0.25 1.04 1 8.07 |  Quarter 160.12 div yield last
SNGC 13.70 0.40 1.10 | 8.03 1 Semi-Anl 19.26 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
SAT 19.40 1.12 154 1 7.95 : Semi-Anl 31.25 year
AGE 4.00 0.23 0.30 : 750 | Irreg 13.23 (%)  (times) Bt mn
S o P 0.4 : 7.38 : Semi-Anl 33.37 EGATIF 6.60 0.09 0.08 : 1240 1 Quarter 6.24 na.
TCAP i-
c 4 120 8.24 785 Semi-Anl Bl JASIF 8.00 0.23 0.94 | 1150 | Quarter 111.95 Freehold
Pen ool 099 092 | 738 | Semin X PROSPECT 9.30 0.22 029 ! 974 1 Quart 9.46 #N/A
PSL 14.80 0.25 1.08 1 7.32 : Quarter 224.00 > ; ‘S ol g Posees :
SPRC 10.60 0.15 0.76: 742 | Semi-Anl 138.45 ALLY 7.20 0.17 0.00 : 9.61 I Quarter 7.06 #N/A
W 8.75 0.30 0.621 7.03 : Semi-Anl 40.34 ERWPF 4.42 0.19 0.00 1 9.33 : 3xayr 1.88 Freehold
ESSO 9.05 0.50 0.63: 6.98 Irreg 171.41 DREIT 6.20 0.40 0.21 : 9.28 I1Semi-Anl 2.09 Leasehold
KKP 67.00 1.50 4.65 | 6.93 : Semi-Anl 563.38 POPF 11.20 0.28 1.03 | 9.27 : Quarter 2.46 Free&Leaseho
oh Dividend Yield K (FURGe0 20 BOFFICE 7.80 0.17 0.17: 8.90 : Quarter 1.11 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) GVREIT 9.20 0.20 0.77 I 850 | Quarter 119 Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume FUTUREPF 14.40 0.34 0.33 : 8.40 1 Quarter 1.08 Leasehold
Bt/sh Bi/sh | (times) Stmn WHAIR 7.45 0.12 0.67: 8.34 1 Quarter 3.97 #N/A
NOBLE 5.00 0.20 0.47 9.40 Annual 23.4 1
TI8CO 101.00 775 *9 : 7.84) $e s 278.0 CPNCG 11.40 0.24 0.92 8.25 | Quarter 1.81 Leasehold
AMA 5.85 0.25 0.40 1 6.84] Annual 13.0 DIF 12.90 0.25 1.04 : 8.01 : Quarter 160.12 Freehold
HFT 5.30 0.38 0.36 : 6.79: Annual 9.3 B-WORK 9.80 0.18 0.78 1 7.23 1 Quarter 1.62 Leasehold
scce 145.00 9.00 9.44 6.51 Annual 16.6 WHART 10.80 0.13 0.76 : 7.09 : Quarter 16.99 Leasehold
ASW 8.70 0.52 0.54 1 6.21) Annual 23.9 INETREIT 11.50 0.20 0.00 | 6.98 L_Quarter 2.22 #N/A
ASK 28.50 1.44 157 1 5.511 Annual 39.0 1 1
NYT 3.64 0.22 0.20 : 5.49: Annual 22.10 1 1
AP 12.30 0.65 0.67 | 5.46 | Annual 282.22 b=
BAM 14.10 0.55 071 1 5.06 ] Annual 258.33
JKN 3.02 0.15 : 4971 Annual 8.12
KTB 17.00 0.68 0.83 ) 4.88 Annual 517.48
ICHI 12.90 0.60 0.62 | 483] Annual 139.03
THANI 3.84 0.17 0.19 1 4821 Annual 55.95 L.
AMANAH 3.84 0.20 0.16 : 4.24: Annual 15.89 (update a‘Umﬁa:nU’unﬁ)
NETBAY 24.80 0.82 103 L 415, Annual 10.42

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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 4.0 0.6) -13.3 1.72 -174 70.3 117.4 13-Mar-23
World The Global Dow 3,779.1 (55.6) -1.5 -06 -59 -79 -3.0 13-Mar-23
(Government) US:5-YearBond 3.7 (0.3) -6.7 0.05 -11.5 504 7741 13-Mar-23
The Global Dow Euro 3,3156.5 63.0) -1.9 -04 -5.9 -4.6 -0.6 13-Mar-23 US: 10-Year Bond a6 ©.) . 834 074 88 528 66.3 13-Mar-23
R ees 4674 ¢ 8D 05 03 62 puupEy 77 13 MarmZg US:30-Year Bond 37 00 01 -092  -53 515 487  13-Mar-23
Bloomberg World Index 364.4 0.5) -0.1 -0.2 -5.7 14.6 227 13-Mar-23 THAILAND: 2-Year Bond 18 ©0.0) 44 142 13-Mar-23
MSCIWorld 2,6436 (13.8) -05 -0.5 -6.0 -134 -6.5 13-Mar-23 THAILAND: 5-Year Bond 21 ©0.0) 43 -125 13-Mar-23
MSCIEmergin Market 961.5 6.2 0.7 0.7 -5.2 -15.8 -8.9 13-Mar-23 THAILAND: 10-Year Bond 25 0.0) 11 113 13-Mar-23
MSCIThailand 5125 6.6) -1.3 -1.3 -5.1 -34 2.2 13-Mar-23 THAILAND: 30-Year Bond 33 0.0) 00 -0.05 13-Mar-23
Americas Dow Jones 31,8191 (90.5) -0.3 -0.3 -6.7 -8.2 -3.4 13-Mar-23
RASDAR 11,188.8 500 0.4 0.4 6.4 21 -1 18-Mar=23 Other Bloomberg Commodity Index 105.1 06 06 -33 -155 -15.1 13-Mar-23
S&P 500 38558  (5.8) -02 02 -6.8 -149 -76  13-Mar-23 Crude Oil - WTI (spot month) 748  (19) 04 57 254 276  13-Mar-23
Europe Stoxx Europe 600 442 .8 (11.0) 2.4 2.4 -4.2 -29 15 13-Mar-23 Crude Oil - Brent 808 (2.0) -03 -59 -25.2 -24.7 13-Mar-23
Euro Zone Euro Stoxx 50 4,096.5  (133.0) -3.1 -3.1 -34 5.0 9.5 13-Mar-23 CoalNewcatle (USD/Ton) 197.5 0.2 041 -0.6 741 -7.7 13-Mar-23
France CAC 40 70115  (2092) 29 29 o8 53 104 13-Mar-23 Baltic Dry Index 14240 450 33 1529  -396 -478  10-Mar-23
German DAX 149595 (468.5) 30  -30 27 38 74 13-Mar-23 Rubber (TOCOM) Yen/Kg. 199.6 3.3) 08 -4.1 224 -18.2  13-Mar-23
UK FTSE100 75486 (199.7) 26 286 51 0.4 49 13-Mar-23 Sugar Futures (USD /1b.) 208 0.4) -1.7 5.7 113 12.2 13-Mar-23
Copper(LME) USD/Ton 8,918.3 713 0.8 0.0 -14.0 -12.1 13-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 158.8 0.9 0.6 0.6 -4.2 -12.0 -5.7 13-Mar-23 China Hot Rolled Steel 45190 250 06 79 142 122
Thailand SET Index 1,673.1 (26.6) -1.7 -1.7 -4.8 -72 -5.2 13-Mar-23 GOLD (spot) 190137 45 4 04 3.1 12 20 13-Mar-23
China Shanghai SEComposit 3,268.7 386 1.2 1.2 -0.7 05 1.4 13-Mar-23 Soybean Meal Futures 4922 6.6) 13 243 53 02 13-Mar-23
China Shenzhen CSI300 4,008.7 416 1.0 1.0 -3.3 5.1 -4.0 13-Mar-23 Crude Palm Oil 4139.0 (31.0) 07 -07 75 352 438 13-Mar-23
HongKong Hang Seng 19,696.0 376.1 1.9 1.9 -6.7 -10.5 0.8 13-Mar-23 Corn 624.5 0.3 0.0 -0.1 -8.5 -16.6 -14.3 13-Mar-23
Philippines Philippines Stock Exchange 6,544.5 64.8) -1.0 -0.7 -3.6 =)l -4.0 13-Mar-23
Indonesia Jakarta SE Composite 6,787.0 217 0.3 0.3 -2.2 -4.0 -24 13-Mar-23 Bitcoin 242342 4132 4 0.1 9.0 470 374 13-Mar-23
Japan Nikkei 27,8330 (311.0) 14 22 -1.4 0.0 76 13-Mar-23 Ethereum 16722 2464 0.1 76 493  -337  13-Mar-23
Singapore Straits Times 31324 45.1) -4 14 -5.6 -8.1 -3.1 13-Mar-23 ARKW Investments 47.8 1.0 2.4 2.4 -6.9 -45.2 -302  13-Mar-23
South Korea Korea Stock Exchange 2,4106 16.0 0.7 -2.3 -4.4 -12.6 -11.0 13-Mar-23 Global x Auto & Electric ETF 223 0.1) -05 -05 -8.1 -19.0 -6.9 13-Mar-23
Vietham Vietnam Ho ChiMinh 1,052.8 0.2) -0.0 -0.0 14 -29.4 -27.2 13-Mar-23 BABA (Hong kong ; HKD/share) 83.3 2.1 2.6 -18.8 -25.7 2.9 13-Mar-23
Taiwan TaiwanWeighted 15,560.5 34.3 0.2 0.2 -0.6 -12.1 -9.9 13-Mar-23
Currency USD Index Spot Rate 103.6 (1.0) | -0.9 0.1 04 54 4.7 13-Mar-23
USD-EUR 1.1 0.0 08 -0.1 -0.2 -3.0 -2.0 13-Mar-23
USD-GBP 1.2 0.0 1.3 -0.2 -0.1 -7.3 -6.5 13-Mar-23
YEN-USD 133.2 (1.8) I -1.3 -0.0 -0.1 9.5 -11.3 13-Mar-23
CNY-USD 6.8 0.1 P -0 1.0 -04 8.0 -7.0 13-Mar-23
THB-USD 34.5 (0.2) I -0.7 -0.2 -1.9 3.7 -3.2 13-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Mar us CPIYoY Feb 6.0% 6.4%
us CPl Ex Food and Energy YoY Feb 5.5% 5.6%
15-Mar CH 1-Yr Medium-Term Lending Facility Rate Mar-15 2.8% 2.8%
us PPI Final Demand YoY Feb 5.4% 6.0%
us PPI Ex Food and Energy YoY Feb 53% 5.4%
us Empire Manufacturing Mar - 74 - 58
us Retail Sales Advance MoM Feb -0.1% 3.0%
16-Mar CH New Home Prices MoM Feb -- 0.00%
us Initial Jobless Claims Mar-11 - 211k
us Housing Starts MoM Feb -0.1% -4 5%
us Building Permits MoM Feb 0.0 0.0
EC ECB Policy Rate Meeting Mar-16 3.5% 0.0
17-Mar EC CPlYoY FebF - 8.6%
us Manufacturing (SIC) Production Feb -- 1.0%
us U. of Mich. Sentiment Mar P 67.1 67.0
TH FTSE Rebalance
18-Mar TH Car Sales Feb - 65,579
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.7% 3.7%
21-Mar us Existing Home Sales MoM Feb 4.7% -0.7%
22-Mar Us FOMC Rate Decision Mar-22 5.0% 438%
23-Mar us Initial Jobless Claims Mar-18 - --
us New Home Sales MoM Feb - 7.2%
EC Consumer Confidence Mar P - - 19.0
TH Customs Exports YoY Feb - -4 50%
24-Mar TH Mfg Production Index ISIC NSA YoY Feb - -4 4%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) 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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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,305,716
FI900: +; - 500,000
O 8,000,000 - a - ‘4 )
= 7,000,000 - -
c @)
2 6,000,000 - 4,937,643 | 10000 =
_2_ 5,000,000 - - 3,600,000 =
@ 400,000 - - 3,100,000 M
Y- 3,000,000 - O
- 2,600,000 LW
2,000,000 -
1,000,000 - - 100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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(43,542.00)
1,125.00
(19,961.00)
(18,470.00)
(37,423.00)
2,450.00
(50,334.00)
(2,655.00)
(42,382.00)
2,203.00

- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000

- 35,000,000

- 30,000,000

04-01-23
11-01-23
18-01-23
25-01-23
01-02-23
08-02-23
15-02-23
22-02-23
01-03-23
08-03-23

8,471,163.0
8,472,288.0
8,452,327.0
8,433,857.0
8,396,434.0
8,398,884.0
8,348,550.0
8,345,895.0
8,303,513.0
8,305,716.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

TRILLION USD

140 25% 129 World Market Cap. Growth
120 s [ o 100 30-Dec-16 66,383,155
100 g 87 [T _\ O 29-Dec-17 81,434,892 23%
80 70 3" 31-Dec-18 69,647,068 -14%
®0 0 \\ / 31-Dec-19 86,990,167 25%
‘2‘8 - d 31-Dec-20 103,229,711 19%
. v 31-Dec-21 121,522,850 18%
N K 0 o > A » 30-Dec-22 97,867,296 -19%
AN S S S S 10-Mar-23 100,440,427 3%
= World Market Cap. ——Growth

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

4pEEEEEEERS

Market P/E (current & Forward) At 13-Mar-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 1,421.83 14.61 E 12.74 = 12.16 4.36 6.85 13-Mar-23 4:05:00 PM syniaLdis
PSE - PHILIPPINE SE IDX PH 6,544.45 15.10: 13.83 E 11.52 2.25 6.62 13-Mar-23 23-Feb-23 @flilud
Straits Times Index STI Sl 3,132.37 12.69: 10.45+* 9.87 4.44 7.88 13-Mar-23 4:20:00 PM  &FuA1is
KOSPI INDEX SK 2,410.60 11.73% . 12.85; 9.74 211 8.53 13-Mar-23 4:05:30 PM  1nuid sl
TAWANTAIEXINDEX ~~ TA  15560.49 12.63= 1437 12.43 4.66 7.92  13-Mar-23  12:49:00 PM ‘lgiiiul
STOCKEXCHOF THAINDEX T TH 7 157307 19301 54z iamo 206 516 13War23  4ds2LPM ln (SET)
THAISETSOINDEX " UUTH 93930 T 1060r 1621y 1472 260 510 13Mar23  44521PM 'lnn (SET50)
~ S&P BSE SENSEX INDEX IN 58 206.63 22.30 = 21.91; 17.99 1.36 4.48 13-Mar-23  4:31:32PM duids
JAKARTA COMPOSITE INDEX ID 6,786.96 14.91 E 14.10= 12.50 2.65 6.71 13-Mar-23 3:00:00 PM  Guiaiiidie
HO CHI MINH STOCK INDEX VN 1,052.80 13.71¢* 9.83 = 8.46 1.75 7.29 13-Mar-23 3:02:28 PM  13ai@unu
SHANGHAI SE A SHARE INDX CH 3,426.34 14.12 3 12.31= 9.46 2.59 7.08 13-Mar-23 3:29.51 PM 3Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,268.70 14.10. 12.31; 9.44 2.59 7.09 13-Mar-23 3:29:51 PM 3Ju (Composite)
HANG SENG INDEX HK 19,695.97 11.44 = 11.80. 8.57 4.33 8.74 13-Mar-23 3:08:36 PM &adny
DOW JONES INDUS. AVG us 31,909.64 18.97 16.40 = 14.83 2.19 527  11-Mar-23 23-Feb-23  auis (Dow Jones)
S&P 500 INDEX us 3,861.59 18.49*" 17.60 = 15.75 1.78 541  11-Mar-23 23-Feb-23  sui54 (S&P-500)
NASDAQ COMPOSITE us 11,138.89 32.92: 24.85" 20.05 0.97 3.04  11-Mar-23 23-Feb-23  auis (Nasdaq)
CAC 40 INDEX FR 7,017.27 12.65 = 12.66 . 11.25 2.99 7.91 13-Mar-23 4:31:30 PM  ¢l5gima
DAX INDEX GE 14,941.81 12.16 E 11.88 = 10.26 3.68 8.22 13-Mar-23 4:31:33 PM  Lzasidu
NIKKEI 225 JN 27,832.96 23.10+* 16.77 E 15.61 2.14 4.33 13-Mar-23 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,744.44 13.24 ¢ 12.89* 11.46 3.50 7.55 13-Mar-23 4:31:30 PM ¢151 (300 ussn)
Euro Stoxx 50 Pr EC 4,093.40 12.94% 12.51% 10.98 3.39 7.73  13-Mar-23 4:31:30 PM  g1i51) (50 u5in)
STXE 600 (EUR) Pr EC 441.41 13.67= 12.97: 11.50 3.46 7.32  13-Mar-23 4:31:30 PM  ¢151 (600 u5%n0)
MSCI WORLD MULT 2,657.41 16.89 = 15.96 = 14.52 2.26 5.92 11-Mar-23 23-Feb-23  aanviulan (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
MaInnUEIATY
13-Mar-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 65.8 106.6 109.5 110.8 116.9 6.8 12.7 12.1
Aadus 481.7 289.8 340.1 472.6 514.5 568.3 6.6 14.0 : 12.5
oA 1ls 230.2 157.2 181.4 266.1 303.7 317.3 77404 10.5 10.0
LA TE 135.8 110.9 245.2 212.8 184.2 247.4 8.5 12.8 : 9.3
Teiniu 621.0 669.0 1,220.5 1,245.0 1,061.2 1,251.9 /a9l 14.4 = 12.5
ne (SET) 79.6 25.7 73.5 83.9 103.3 113.8 5.2 ¢ = 15.6 ; = 14.1
ne (SET50) 54.5 33.8 48.6 50.3 58.2 63.8 5.1 : ¢ 16.2 i = 14.9
auLae 1,703.4 1,772.3 1,950.8 2,666.6 2,656.2 3,235.5 4.5 21.9 - 16.4
Aulafivde 305.7 188.6 243.0 471.5 495.3 543.0 6.7 = 14.0 13.4
aauly 60.2 51.8 78.4 90.0 103.6 124.4 7.3 9.8 : 8.1
Au (A-Shares) 220.1 204.5 258.4 243.1 318.2 362.0 7.1 . 12.3 10.7
Ju (Composite) 215.4 190.6 247.9 232.3 304.1 346.1 7.1 12.3 : 10.7
dauny 2,432.2 2,106.6 2,071.3 1,827.3 2,095.2 2,298.7 8.7 . 10.8 9.1
&1d54 (Dow Jones) 1,515.5 1,297.0 1,801.5 1,754.5 1,892.7 2,151.9 5.3 16.4 : 15.5
aui54 (S&P-500) 164.6 143.5 199.0 222.9 219.7 245.2 54 . 17.5 15.9
#1354 (Nasdaq) 327.3 309.2 437.5 456.3 448.4 555.5 3.0 254 = 21.4
H5oLAs 365.4 231.5 405.9 620.8 588.1 623.6 7.9 . 12.7 12.0
LTy 889.3 690.3 1,142.6 1,326.1 1,309.9 1,456.2 8.2 11.9 .1 10.7
dlilu (Nikkei) 1,253.4 757.7 1,773.1 1,312.3 1,709.3 1,783.2 43 & 16.8 14.8
151 (300 u3En) 104.9 77.8 110.0 144.2 142.6 152.3 7.6 129 = 12.2
g5 (50 v3Em) 244.0 177.3 251.8 342.1 347.7 372.9 7.7 : 12.5 11.8
151 (600 u3En) 26.0 18.7 27.1 35.5 35.8 38.4 7.3 12.8 12.0
aaaviuian (MSCI) 128.6 104.8 152.4 166.8 167.0 183.0 59 =~ . 14.7
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLge -20.7% 41.2% -5.2% = 19.6% - 4.4%
Aatug -51.8% 38.2% 426% = 15.5% = 11.6%
RoATus -73.1% 119.1% 738% - 7.9% 5.2%
LA 16.8% 87.5% -15% 1 9.0% = 32.2%
endu 22.9% 61.9% 13.6% = -21.9% = 16.9%
lna (SET) i -57.3%! 127.2% 29.2%; = -0.9%: = 9.1%;
"lna (SET50) ; -42.0%] 49.4% 16.9% - 3.9%; : 8.7%:
Auldia -13.7% A7.7% 245% = 32% 19.8%
Sulafiide -57.8% 87.6% 125.1% = -6.9% = 11.4%
Veauu 0.7% 33.0% 10.3% = 11.2% = 15.0%
3u (A-Shares) -6.8% 17.6% -6.0% = 38.9% = 13.5%
3u (Composite) -8.3% 19.3% 57% = 38.6% = 13.6%
daong -21.6% 30.9% 11.5% 242% = 9.4%
aus5 (Dow Jones) -14.5% 33.9% 06% 145% : 11.2%
ausg+ (S&P-500) -20.1% 47.1% 13.3% - 8.7% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 39% - 123.9% : 21.9%
AT -61.1% 226.9% 38.4% = 19.7% = 5.9%
La iy -44.2% 221.9% 55% 15.4% - 10.5%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 24.9% - -1.6%
a5l (300 u51¥n) -52.1% 166.8% 175% = 21.5% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.3% : 6.9%
a5l (600 u51¥n) -55.4% 178.7% 20.1% & 21.7% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 12.0% :‘ 10.1% 7 8.2%

*
‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamduinuanNNisavnuiunanma Tulika:zouioan

MSCI World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return Total Return Total Return Total Return SD Total Return SD Total Return sD

5 day -2.3% 1.2% -2.0% 1.1% -2.3% 1.3% -3.1% 1.4% 0.6% 0.6% -3.0% 1.8%

1 month -3.6% 5.9% -5.4% 5.7% -6.4% 6.3% -3.8% 7.0% -2.6% 2.3% -3.7% 9.1%

3 month 1.2% 6.2% -0.7% 6.0% -1.2% 6.7% 0.0% 8.1% 02%| 24% 3.3%| 10.2%

6 month 1.0% 6.0% 0.5% 54% 1.2% 5.8% -2.8% 8.4% -1.3%| 2.7% -5.9% 9.7%

9 month -0.9% 6.2% -7.3% 6.0% -7.3% 6.5% -1.2% 7.5% 0.2% 3.0% -2.9% 9.4%

12 month -5.4% 5.6% -8.7% 10.2% -7.5% 711.3% -6.8% 7.7% 1.0% 31% -13.7% 70.1%

Month to date -0.6% 5.7% 0.5% 5.6% 0.4% 6.2% -1.2% 6.8% -0.2% 2.3% -1.0% 8.8%

Quarter to date 3.4%| 105% 14%| 10.1% 1.3%| 11.3% 24%| 133% -2.6% 4.1% 8.5%| 16.8%
Year to date 3.4% 1.4% 1.3% 2.4% -2.6% 8.5%

27 -1.3%| 125% -121%| 16.4% -184%| 17.2% 21%| 18.9% 5.0%| 10.8% -6.2%| 25.3%

3U 114%| 20.7% 31%| 20.4% 2.7%| 20.4% 14.4%| 25.6% 12.0%| 19.0% 135%| 29.7%

40 7.8% 18.3% 0.9% 18.3% 1.5% 18.4% 11.2% 23.3% 2.8% 17.8% 122%| 26.9%

5U 5.4% 16.9% -2.0% 17.4% -1.0% 17.7% 9.0%| 27.9% 1.1% 16.8% 9.4%| 25.7%

10U 7.7% 13.7% 1.5% 15.5% 3.5% 15.4% 11.8% 17.6% 3.5% 15.6% 145%| 20.5%

Remark : Total Return 3n9n3uanringifigunusuiisnvadsodoantiue 11-Mar-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 11800 @) www.daolcoth () daol.th @) daol.th




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 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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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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S1AMNIUKU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton

COTTON

160

81.18

140

120

100

80

60

40

€c-'un-g

€¢-"M'U-g

€¢-'un-g

¢é-'U's-g

¢c—'B'M-G

¢é-'u'y-g

¢¢-'R3'U-g

¢é-'ue-g

¢é-'yU'u-g

¢c-'3'0-g

¢G-'U'M-G

¢c—'BNi-g

¢c-'un-g

¢¢—'M'U-g

¢c-'yun-g

lg-'U's-g

LC-"B'M-G

lg-"'U'¥-g

l¢g-'B3°U-G

lc-'U'e-G

l¢-'yU'u-g

12-'3'0-G

Lg-"UM-G

@ daol.th

(F) daol.th

www.daol.co.th

() 02351 1800

(@)
L
=
=
=i
S
=
o
=
O
O
©)
=]
m
=)
o
o
W
<
AT
=
n
w
=
o
=)
O
L
n
il
©)
>4
(@]




9ISO

AIS

DAOLSEC

Baltic Dry Index

6000

5000

4000

3000

1424

2000

1000

€C-1BIN-G

€¢-994-9

g¢-uer-g

¢¢-9eQ-9G

¢C¢~N\ON-G

¢c-10-9

gg-des-g

2e-bny-g

¢c-Inr-g

¢c-unr-g

ge-RelN-g

geg-dv-g

¢¢—1BN-G

¢c-994-9

¢c-uer-g

L¢-99d-§

LZ-N\ON-G

L2-10-G

lg-des-g

Lg-bny-g

Le-InP-g

le-unr-g

Lg-AelN-G

Lg-1dy-g

Lc-1eN-G

L¢-994-G

lc-uer-g

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@)
L
=
=
=i
S
=
o
=
O
O
©)
=]
m
=)
o
o
M
<
AT
=
n
w
=
o
=)
O
L
n
]
©)
>4
(@]




ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 13-Mar-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)

13-Mar-23 1,424.00 0.0% 1,424.00 0.0% 1,227.31 1.1% 733.00 0.0% 7.85 -0.6% 15.00 1.4% 31.25 -3.8%
10-Mar-23 1,424.00 3.3% 1,424.00 3.3% 1,214.17 -4.5% 733.00 0.0% 7.90 1.3% 14.80 2.8% 32.50 0.8%
9-Mar-23 1,379.00 3.9% 1,379.00 3.9% 1,271.89 1.9% 733.00 0.0% 7.80 -0.6% 14.40 -2.7% 32.25 0.8%
8-Mar-23 1,327.00 2.2% 1,327.00 2.2% 1,248.67 0.2% 733.00 0.0% 7.85 -0.6% 14.80 -3.9% 32.00 0.8%
7-Mar-23 1,298.00 7.2% 1,298.00 7.2% 1,246.04 1.2% 733.00 0.1% 7.90 -0.6% 15.40 0.7% 31.75 0.0%
3-Mar-23 1,211.00 5.8% 1,211.00 5.8% 1,231.82 0.4% 732.00 0.0% 7.95 -0.6% 15.30 -1.9% 31.75 0.8%
2-Mar-23 1,145.00 4.2% 1,145.00 4.2% 1,227.04 0.6% 732.00 0.1% 8.00 0.6% 15.60 1.3% 31.50 0.0%
1-Mar-23 1,099.00 11.0% 1,099.00 11.0% 1,220.02 -1.2% 731.00 0.0% 7.95 1.3% 15.40 3.4% 31.50 0.8%
28-Feb-23 990.00 5.9% 990.00 5.9% 1,235.37 -2.7% 731.00 0.1% 7.85 0.0% 14.90 -1.3% 31.25 0.8%
27-Feb-23 935.00 5.9% 935.00 5.9% 1,270.13 0.8% 730.00 0.0% 7.85 -1.3% 15.10 -2.6% 31.00 -2.4%
24-Feb-23 883.00 883.00 1,259.77 730.00 7.95 15.50 31.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,500 1,280.00 16.00
1,400
1,300 1,260.00 15.50
1,200
1,100 1,240.00 15.00
1,000 14.50
900 1,220.00
800 14.00
700 1,200.00
600 13.50
500 1,180.00 13.00
S8 888 5555555555555 O R AR R 28288 5 55555 5Ek
L L2222 2322253322 XS A - AR N, L L3223 53°¢3-¢3
SERRQr v dsvonddgadd SEERE A d s hoR@dgad g

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




Q.
L2

DAOL (THAILAND)
naussnanisiiu mIo (Us:inAlng)

DAOLSEC DAOL ‘i DAOLREIT DAOLLEND DAOL ninr ’[ﬂﬁ:

‘DAOL, your lifetime financial partner’

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




	Slide 1
	Slide 2: SET Index Path in 2023
	Slide 3: Market Outlook & Factors
	Slide 4
	Slide 5: ตลาดทั่วโลกยังถูกกดดัน หลังเกิด Financial Crisis 
	Slide 6: ปิดฉาก SVB! รัฐบาลสหรัฐประกาศปิดกิจการ พร้อมเข้าดูแลเงินฝาก 
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12: ราคาน้ำมันดิบ  Brent และ ราคาทองคำ
	Slide 14: จับตาการประชุม ครม. วันนี้
	Slide 15: Timeline เลือกตั้งที่ กกต. คาดการณ์ไว้ (กรณียุบสภาฯ เมื่อครบวาระ) 
	Slide 16: คาดการณ์บทสรุปของการเลือกตั้งปี 2566
	Slide 17: ผลเลือกตั้งแบบใด...ดีต่อตลาดหุ้น
	Slide 25
	Slide 26: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 27: Net Position (Equity)  6 ตลาดหุ้น เอเซีย 
	Slide 28: Foreign Net Position  in Thai  Market
	Slide 31: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 32: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 33: Portfolio Performance
	Slide 34: Portfolio Performance
	Slide 35: กลยุทธ์ลงทุนโดย DAOL
	Slide 36: พอร์ตหุ้นวันนี้
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 44: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 45
	Slide 46
	Slide 47: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 49: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน 
	Slide 50: Calendar (Week)
	Slide 52: ค่าเงินบาทอ่อนค่า เป็นลบต่อตลาดหุ้นไทย
	Slide 53: Bond Yield ของสหรัฐฯ
	Slide 54: Fed Fund Rate (Policy Rate) 
	Slide 55: US’s GDP  &  Stock Market
	Slide 56: QE : Fed & ECB
	Slide 57
	Slide 58
	Slide 59: P/E ตลาดหุ้นสำคัญๆ 
	Slide 60: EPS ตลาดหุ้นสำคัญๆ 
	Slide 61: EPS : Growth Rate ตลาดหุ้นสำคัญๆ 
	Slide 62: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 63: SET Index Target  for 2023
	Slide 64: SET : Net Profit Forecast
	Slide 65
	Slide 70: SET Profitability as of  4Q-2022
	Slide 71: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2023
	Slide 72: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 73: ราคาน้ำมันดิบ  Brent และ ราคาทองคำ
	Slide 74: ค่าการกลั่นน้ำมัน
	Slide 75: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 76: ราคาถ่านหิน &  ราคา BANPU 
	Slide 77: ราคา Cotton
	Slide 78: ค่าระวางเรือ
	Slide 79: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 80

