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Brent & Net Position

M Brent crude futures (R1) 75.69 M Hedge fund net-long positions on 5/9/23 (L1) 0.113M [ PTT Exploration & Production PCL. (R1) 144.50
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(SOUSOUIN Bloomberg lla: SET)

ANMUIVUSHENNAIIU 752 u51HN

15-May-23

by : DAOL Strategy

1Q/23 1Q/22 4Q[22 % YoY % QoQ

Alssnd 256,615 245,355 153,036 4.59% 67.68%
SET 253,206 241,979 152,082 4.64% 66.49%
MAI 3,409 3,376 954 0.98% 257.48%
Uszifiualsussniu SET 236,215 -8.09% 52.32%

VIn9N 100 M NOJUININ
Us:iunnu 5-6,000 aauun
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f
i

1Q/23
256,615

236,215

Alssnd

1Q/22
245,355 153,036

257,019

4Q/22

155,083

% YoY
4.6%

67.7%

DAOLSEC

s estimated by DAOL ; Lisyu THAI

{uau % Chg. | %Chg.
f e A 1Q/23 1Q/22: 4Q/22
Ell'i‘lsn/l‘l/l GRRNM Q/ Q/ Q/ YoY QoQ
‘g9 9uUE» ]
A1 592 552 2% 5%
2NANU 171 163 201 5%: -15%
SET Profit Exclude Volatie Sector *
1Q/23 1Q/22 4Q/22 % YoY % QoQ
SET 253,206 241979 152,082 4.6% 66.5%
Ex- Bank 191346 187,603 110,065 2.0% 73.8%
Ex- Energy PetroChemical 169,474 134,360 129,572 26.1% 30.8%
Ex - Energy Petrochemical SCC 152,948 125517 129,415 219% 18.2%
------------------I-----------------------\
Ex- Bank Energy Petrochemical SCC 91,088 71141 87,397 28.0% 42%| |
1

unit : Million Baht

15-May-23

ANANTSAL
SET's Profit

Q1/23 (f) 236,215
Q4/22 155,083
Q3/22 232,768
Q2/22 347,214
Q1/22 257,019
Q4/21 267,548
Q3/21 208,722
Q2/21 273,330
Q1/21 265,894
Q4/20
Q3/20 154,465
Q2/20 125,478
Q1/20 110,333
Q4/19 222,019

T

100,000 200,000 300,000 400,000

source : DAOL, SET



JusuUSENNTNISAANISIRATS 160 USBN
(Bloomberg Concensus)

97U9U %
- USBNNUNIsANIIAIA (>3%) 68 .’_ATS-OZ)\E
- USBNNIINIIsSMIUAIA (+/- 3%) 30 i 19%5
_USBNNGANTSAINGIAIA (< -3%) 49 ~51- °-A:
- USBNNGWavIANU (IUSsuIRgulUls) 13 8%

57u53u1a8 DAOL Strategy

H - USGNNOMIsANIIAA (>3%)

B -usBnnoNlsAIN3INIA (< -3%)
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16-May-23 2iaya o §utu
su'lasuns Whauiey
1Q/23 1Q/22 4Q/22 YoY QoQ{ Weigth Impact  amnnseal
10/23 10/22 4Q/22 Yoy QoQ 10/22 YoY

Agro & Food Industry 1 5_May_23
A gribusiness 1447 3,350 2,359 -56.8% -38.7% 14% -08%  -38.0%
Food & Beverage 6,033 11,368 13,042 -46.9% -53.7% 4.7% -22%  -67.0%
Consumer Products
Fashion 1343 870 1131 54.4% 18.8% 0.4% 0.2% 0.5%
Home & O ffice Products 37 -7 0 n.m. 262.5% -0.0% 0.0% n.m.
Personal Products & Pharmaceutice 493 1410 303 -65.0% 62.6% 0.6% -04%  -65.8%
Financials
Banking 61,860 54,375 42,018 13.8% 47.2% 22.5% 3.1% 6.3%
Finance & Securities 7,148 8,604 8,500 -16.9% -15.9% 3.6% -0.6% -3.9%
Insurance 2,886 -30,045 2m n.m. 36.7% -12.4% 13.6% n.m.
Industrials
Automotive 1535 1432 991 7.2% 54.9% 0.6% 0.0% 12.5%
Industrial Materials & Machinery -18 279 56 n.m. n.m. 0.1% -0.1% n.m.
Paper & Printing Materials 210 275 -9 -23.6% n.m. 0.% -0.0% 7.7%
Petrochemicals & Chemicals 1333 17,308 -12,364 -92.3% n.m. 7.2% -6.6%  -39.8%
Packaging 1606 2,459 858 -34.7% 87.2% 10% -0.4% -6.4%
Steel 779 2,245 -4,831 -65.3% n.m. 0.9% -0.6% n.m.
Property & Construction
Construction Materials 19,806 11,798 385 67.9% 5,039.2% 4.9% 33% 175.5% 1
Property Development 13461 B,575 22,709 -0.8% -40.7% 5.6% -0.0% 2.7% © —
Property Fund & REITs 3,667 3,744 3817 -2.0% -3.9% 15% -0.0% -6.7% n f]_[S n E) On U f]
Construction Services 97 36 -501 -69.3% n.m. 0.% -0.% -302%
Resources . .
Energy & Utilities 82,399 90,310 34,874 -8.8% 136.3% 37.3% -3.3% 10.3% O
Mining 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m. ﬂﬂ:)r] ﬂ’] ﬂ 8 . O A)
Services
Commerce 15,288 14,106 16,634 8.4% -8.1% 5.8% 0.5% -2.0%
Health Care Services 6,669 1,288 6,395 -40.9% 4.3% 4.7% -19% 4.1%
Media & Publishing 547 368 215 48.7% 1545% 0.2% 0.% -13.5%
Professional Services 79 73 -3 7.9% n.m. 0.0% 0.0% n.m.
Tourism & Leisure 1129 -1159 1105 n.m. 2.2% -0.5% 0.9% 9.7%
Transportation & Logistics 5,925 4,926 8,241 20.3% -28.1% 2.0% 0.4% 12.1%
Technology
Electronic Components 4877 4,360 6,754 11.9% -27.8% 18% 02% -45%
ICT 2,572 14,351 -2,717 -12.4% n.m. 5.9% -0.7%  -20.4%
WasIuusEn W SET 253,206 241979 152,082 4.6% 66.5% 100.0% 4.6‘{ 8.0%
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Ranking voJ Sector Arlsyondnan DAOL SEC

UwasionAls SET uaninan QoQ
\ 15-May-23

EMERGY & UTILITIES 31.2%
BANKING 13.0%
CONSTRUCTION MATERIALS 12.8%
INSURANCE 0.5%
PACKAGING 0.5%
AUTOMOTIVE 0.4%
MEDIA & PUBLISHING 0.2%
HEALTH CARE SERVICES 0.2%
FASHION 0.1%
PERSONAL PRODUCTS &... 0.1%
HOME & OFFICE PRODUCTS 0.0%
TOURISM & LEISURE 0.0%
PROPERTY FUND & REITS -0.1%
AGRIBUSINESS -0.6%
COMMERCE -0.9%
FINANCE & SECURITIES -0.9%
ELECTROMIC COMPOMENTS -1.2% afylﬁﬂﬂO’]UlfJuﬂthVO\]

TRANSPORTATION & LOGISTICS -1.5% ; msiAuTa 10uASuIsNTy
FOOD & BEVERAGE | -4.6% / sounangylnsuna
PROPERTY DEVELOPMENT | -6.1%

-20.0% 0.0% 20.0% 40.0%
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A1'lsa : KBS, BM, HTC, AWC, VCOM, CPN,
DITTO, FSMART, LST

A1lslé @ SENA, IRCP, RML, MCS, PRG,
KEX, HANA, BWG



SET Profitability as of 1Q-2023 DAOL SEC

SET: Net Profit & Net Profit Margin

SET : Net Profit Margin
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MAI

gquwalscnauns uanaunauanstninssy 40Q/2022 (v Ausgea 31 H1.a.23)

Ju'lesuns

10Q/22

MAI

Agro & Food Industry (MAI) 261 179 258 45.5% 12%
Consumer Products (MAI) 164 193 -228 -14.9% n.m.
Financials (MAI) 45 20 45 612.5% 223.0%
Industrial (MATI) 44 424 -150 -2.2% n.m.
Property & Construction (MAI) 19 101 -509 -81.2% n.m.
Resources (MAT) 685 101 338 -32% 102.6%
Services (MAI) 715 362 218 97.8% 228.1%
Technology (MAT) 405 322 437 25.7% -7.2%
HATINUEEN TUM A | 2,809 2,612 408 L. 7.5%  588%;
syuNanNIseLiiueIu SET + MAI 237,098 227,745 132,104 4.1% 79.5%
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SET's Profit

Q1/23 (f) - 236,215
Q4/22
Q3/22
Q2/22
Q1/22
Q4/21
Q3/21
Q2/21
Q1/21
Q4/20
Q3/20
Q2/20
Q1/20
Q4/19

155,083

232,768
347,214

______ 257,019
267,548
208,722
273,330
___________ 265,894
154,465
125,478
J 110333

222,019

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL , SET
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 16-May-23

Last Update YoY Lvl
India 12-May-23 193 i 1,225 i 2,231 4,154 1,672 5,293 27,225
Indonesia 15-May-23 18 | 18§ -7 657 1,102 983 5,420
Japan 05-May-23 18 i 2,769 i 2,769 34,505 16,733 8,043 761
Malaysia 12-May-23 -15 i -10 i -15 -71 -494 -1,062 -2,771
Philippines 15-May-23 -0 : -0 : -55 -21 -539 -1,403 2,286
South Korea 16-May-23 -3 i -132 i -60 556 6,025 9,020 28,326
Sri Lanka 15-May-23 0 i 0 i -0 3 4 90 238
Taiwan 15-May-23 -448 i -448 i -1,360 -3,913 4,058 -11,361 20,973
Thailand 15-May-23 -20 : -20 : -171 -402 -2,047 380 -3,211
Vietnam 15-May-23 -15 :‘ -15 ’: -42 -150 69 1,132 2,771

R ————
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Remark : fol1av Net position vayunavnu

N ] w — L =4
1000 - %0 A1IUs:INA Tu 6 nanKRuIdIBY Us:Nounog
(@) (e))
800 - (essee) « India-S.Korea-Taiwan-Veithnam-
[Ce}
600 - Philippines-Indonesia
a 400 -
()]
.
= 200 -
S o o o o o
L 0 m T T T T T T 1
5
pd
2 (200) -
o
400) - 3
(400) 00 b 2
o ! ™M
(600) - N '
e T T S N S . T S S S N X
I R LI L L S L M LRI L L L
LA AES S NS LSNP S S NS e NS S P SN
A 2N VAR \ AT Y N - A S « AN - ANA AN 2NN 2N S Y

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
5,000 4,104 : i . S f ;
4 unit : Million Baht Foreign Local Institution Foreign Foreign
4,000 2015 154,346 79,055 -23,965 -53,052
3,000 2016 77,909 8,653 330,956 214,343
2,000 1,411 1,487 2017 25,755 103,632 357,174 168,539
2018 287,459 184,264 286,238 -45,101
1,000 . . 2019 45,245 52,007 14,823 20,925
0 w— 2020 264,386 33,456 35,245 110,844
11000 L 4357 . . L 2021 48,577 77,336 211,222 27,284
2’000 -682 -691 2022 202,695 152,754 214,094 78,351
3 1,711 1896 1,328 1 601
-3,000 ’ -2,258
p ~2,722 Apr'22 10,869 17,678 6,783 60,310
4,000
-3,591 May '22 20,284 8,827 27,812 134,749
A ¢ R o AR ¢S (B S (A NS (- B Jun '22 -29,387 1,571 14,208 110,611
& & & & R S S S P e A G : § }
X S LN S R A NP A S I Jul'22 4,721 9,931 6,376 13,576
v v v L U\ A A A A N A 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
30,000
25,199 .
25,000 Jan '23 18,344 27,878 54,835 -53,509
Feb '23 43,511 13,786 -37,370 123,839
20,000 Mar'23 31,708 18,944 32,020 116,388
15,000 5 iy Apr'23 7,885 277 26,416 78,214
May '23 5,773 22,793 69,632 116,992
10,000 5952 6,894 !
4,414 4,894 5,050 5,025
5,000 2,911
1 11 1 BNt
, 1l AT -
-222 -162
-5,000 -3,241
B N «"C’ j’ j’ *,'C’ x'{b \\,'{? \\:ﬁ’ «"C’
VVQ (oy.Q %R.Q A XYQ ‘by.Q /@’b /@’b ,@lb ,@Ib ,@lb /@’b ,@Ib /@’b
v v v v L A A A A\ AN N
2023 -70,535 27,367 92,703 256,166

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

Unit : Million Baht DAOL S E C

Oy v
o S L S T Y- S G A R S S A N S S
R R T~ S Y S T~ N A SRS . CPC N U AN S GNP A AP )
A A A A A A A A A AN - A A A A A AR A AT A A 27-3an23 - 12-May-23 105 days
250,000 - Buy Sel
_»  SAWAD 5184 CPALL  (11,769)
200,000 - - BBL 3,984 PTTEP  (11,325)
! SCB 3,424 PTT  (4,325)
20-Aug-21 - 25-Nov-21 97 days o B i (3.776)
Buy Sell ! !
TRUE 1,884 TOP  (3,069)
150,000 KBANK 10,852 AOT (7,781) GULF 1,843 Kep (2,573)
PTTEP 7,026 INTUCH (5,834) MINT 1,400 SCC (1,930)
PTTGC 5,659 PTT (4,112) CRC 1,199 TISCO (1,792)
100,000 - TRUE 4,53 ScC (050 - os5P 1,136 AWC  (1,475)
SB 3,932 CPALL  (2,516) N Seo EDMS 1,131 KTB (1,320)
BDMS 3,357 GULF (2,416) S Sao
EA 2,561 BBL (1,850) \‘; ..
50,000 | MT 1488 RATCH  (1,415) S S el
WL 1,209 TOP (1,368) N \'\ N
~
VGl 1,124 KT8 (1,318) “x “so Sea 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01-Sep-22 58 days b
0 Buy sell o Buy Sell
: : | : : : : v :
~
~
\ B 7,763 EA (51,53 “e CPALL 8,381 PTTEP  (6,447)
AN AOT 4477 CPALL - G92) Sso KBANK 6,189 PTT (5,798)
'\ BANFU 2,524 INTUCH (3,125) ~
-50,000 \ FT o st e el BBL 5651 CPN (4,086)
} \\ KBANK 2,046 BBL (1,150) CBG 2,821 AOT (3,461)
Y \\ CPN 1,940 ADVANC (1,093) 01-Sep-22 - 17-0ct-22 46 days ADVANC 2,093 PTTGC (2,938)
" HMPRO 1,93 CPF (s82) Buy Sell
-100,000 - Y X ! s e wre een SPALL 1,680 TRUE  (1,282)
1 [ N, TOP 1 86 (3 HMPRO 1,221 CRC (1,143)
18-Jan-21 - 20-Aug2l 214 days H H N SPRC o PITGC (629 PITEP 6434 PALL  (5,688) K 851 HANA  (1,107)
Buy Sell + | s 5335 5739 Zg (1.953) osp 813 BDMS  (1,084)
\ 2,595 1,930
25-Nov-21 - 09-Dec-21  14days : \\ AOT 066 KBANK El?EB; KKP 809 DOHOME  (1,047)
PITEP 9,688 KBANK  (31,170) Buy sell ! \ o - .
SCB 9,686 PTT (16,653) : \\ 0BG &1 RC (L)
CPALL 9,680 BBL (15,354) BBL 414 AOT (5223 : \\ FoRTH 811 A (1,376)
SCGP 6,452 AOT (11,192) PTTGC 365 SCC (3,119) 1 \\ it 727 o (1,283)
KTC 3,457 ADVANC (5,578) PSL 291 CPALL (2,078) : \\ o 708 o (691)
M zas osp (4,667) A?ng:c ;: >CB 5222 ! ‘-.‘ o z il (:0)
BDMS 3,161 ToP (3,645) ' H (608)
s 3 KBANK  (1318) . 01-Jun-22 - 052 34days
QULF 2,779 AWC (2,734 RCL o BOMS (896) ! Buy el
mMT 2,376 BGRIM (2.667) STARK 189 CPN (803) 1]
SCC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-un-22 174 days BH 2,37 PTT (5,551)
TRUE 149 TISCO (686) Buy Sell KBANK 707 PTTEP 4,659)
HUMAN 393 CPALL (3,664)
EA 45,078 PTTGC (5,679) BTS 119 SCB (3.002)
PTTEP 29,951 GULF (4,349) VL 207 ADVANC  (2,03%)
KBANK 15,602 scC (3,564) RG 26 BBL (1,720)
ADVANC 10,063 QM (2,632) GFPT 260 P (.526)
STARK 9,577 BANPU- (1,906) DOHOME 242 TOP (1,219) 1 3_ I\/la —_ 2 2
BH 83801 ase (1,513) BEC 234 HMPRO  (1,128)
PTT 8,224 ACT (1,492) SCGP 213 ESSO (1,008)
BDMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)
BEL 4,225 MTC 1,281)
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RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 32,125 AQOT (23,811)
PTTEP 24,857 PTT (22,455)
BDMS 19,329 INTUCH (12,356)
SCB 12,414 TTB (10,288)
TRUE 8,085 SCC (8,965)
KTC 7,893 CPF (6,287)
HMPRO 6,468 MTC (5,695)
SCGP 5,616 OSP (5,383)
TISCO 4,184 BBL (4,509)
CK 3,676 WHA (4,323)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

13- May-22

UinadnusinuUs:inAlsingosingorulng
usIAAUT 2021 fudelo 10Ul
ARUNasNUNaUT %o ndoviy Adls
9a1Uu RUSude9UU

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAlnsiionsedveulinavnustUs:INAINL/an UINAEA

15-May-23 : (USguingudunau) sousoulng DAOL Strategy

¢ Il Il Il BN NN DN DN S S . .y

f Fuii % nistioauiu \I AURD % nsfioanav
I
: F/an yaAuadnu * : 994 yaAuadnu *
IWu/am (@auunn) | IWu/am (@auunn)
I BBL 0.13% 405 |  MINT -0.14% -244
: scc 0.07% os2 | Aot ~0.01% ~105
[ MENA 11.58% 190 1 BeH -0.18% -81
J TIDLOR 0.12% 86 : TISCO -0.10% -75
| KBANK 0.02% 65 SCB -0.02% -72
| 18 0.04% 58 : LH ~0.06% 64
I Gucr 0.01% 58 | CPN -0.02% -63
[ BDMS 0.01% 47 | PTTEP -0.01% -58
I MAKRO 0.01% 41 | wmTC -0.07% -57
I\M 0.07% 33 J 71U -0.08% 54
------------'

KUBIKA : YaAITuainuRil/an AusrueNguoukuRiVasunlad 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

v [ _— — ] — — v 1 =aa — 1 —_ -
rgungammsnenseavaaunamumads:mmwu/an mnnqn nungammsnaﬂseaveaunamumads.mmwu/an UaNngm
15-May-23 : (USsuifisunudumrniou) sousoulng DAOL Strategy 15-May-23  : (USguingunudugamevedifounou) sousoulne DAOL Strategy
' ﬁuﬁ[j % nqsﬁogj\]fiu ‘ Fﬁ:uﬁ[j % N1sNoanad ' HUNU % N1sNaguvu ‘ HUNU % N1snoanav
| I 15-May-23 || |
I , yaAuadnu * I , JaAguadnu * I Wu/an et e oe l Wu/an LAMNLAINU
Iw/an = . Iw/an — . IWu/an (Euuin) Wi/an @uuan)
I IWU/an (@uun) I IWU/an (@uun) I I
0, - 0, -
I BBL FEE%: 405 I MINT Fx43 &3% I KBANK 1.70% 5,518 I PTTEP 0.43% 2,488
429 -2.279 -1
l sccC 0.07% 282 l AOT -0.01% -105 l i 1.42% 5,091 l HISCE % 693
LF 0.229 1,265 ADVAN -0.23% -1,465
I MENA 11.58% 190 l BCH -0.18% -81 l o9 % ,26 l b P ’ ’
BH 0.44% 867 MAKR -0.30% -1,243
|l rtiowor 0.12% 86 | msco -0.10% 75 | ? I 2 v
0.21% 845 B -1.15% -827
l KBANK 0.02% 65 | SCB -0.02% -72 l 56¢ ? | Geq ?
I NFC 16.18% 812 CPN -0.26% -814
I TTB 0.04% 58 I LH -0.06% -64 I
I MINT 0.35% 611 DELTA -0.08% -801
| GULF 0.01% 58 | CPN -0.02% -63 |
TU 0.79% 535 CRC -0.24% -658
l BDMS 0.01% 47 | PTTEP -0.01% -58 l |
BCH 1.18% 533 KTB -0.25% -656
l MAKRO 0.01% 41 | MTC -0.07% -57 l l
\ \ AP 1.35% 486 GPSC -0.31% -521
M 0.07% 33 ’ TU -0.08% -54 [
AUNBINR : YaAITuadnURITL/an AMusruendusruiuildsunlas TnelistaUnanan Ineilseuiiou (IWksyaARanasesi) AUBING : YaAITuaInuiIiL/an AuonendusniuiVasuIlas Tneldsinndnan meilSeuifiou (IWldyaAnanasosi)
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

5/15/2023 16:45

Market Price

DAOL Po OR oHOIC O O alue alue 0 s O
MAKRO COMM 10% 37.75 3,000 113,250 39.25 117,750.00 4,500.00 3.97%
TKN FOOD 10% 9.60 12,200 117,120 10.60 129,320.00 12,200.00 10.42%
BH HELTH 10% 248.00 400 99,200 249.00 99,600.00 400.00 0.40%
AOT TRANS 10% 73.50 1,600 117,600 73.25 117,200.00 (400.00) -0.34%
BJC COMM 10% 40.00 2,900 116,000 37.75 109,475.00 (6,525.00) -5.63%
BEM TRANS 10% 8.95 13,000 116,350 8.65 112,450.00 (3,900.00) -3.35%
KBANK BANK 10% 127.00 900 114,300 137.00 123,300.00 9,000.00 7.87%

4 3
Total 70% 793,820 809,095 15,275
CASH 30% 362,800
Total Portfolio 1,171,895 17.19%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" manm U9l rebound IKAUANNNS:NUYINNNS = wosmruduis1inAu MAKRO, BJC,
vuuvey “fiolna” §uAouIded na:unainu BEM 09n91nwosh 1a:U SICT*, ORI
gunouson1sdudgunisAuSgua Ne:dnasna nualuwass

MOU fiu s:g:099AdSB:=aon1savnu nsa

et Sl " FuluwesnUs:nouroy SICT*(10%),
" sqguruwaus:nouNIs AvUTInAINKANENIA ORI(10%), BH(10%), AOT(10%),
1a:Iuf UnadinuAIsnIUIa:AMUIRUVOIA UN KBANK(10%), TKN(10%)

folovno Us:noaulunog

* Buft DAOL IUTAvoanunains1:HIudimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (16 May 2023)
Price (Bt) | Daily Target
Stock Weight Remark
15 May 23 Price (Bt)
Cash 40%

SICT 10% 9.65 10.50  ssfiwndus:uuadn:Idoudndlninu MalnmditionaonnidsunistuAuldnnriugadn:IbsudndnuuAuldlundUoadinsids andnsalandul 1Q23 +94%YoY, 44.6%QoQ
ORI 10% 11.20 12,00  Us:iDugonloud=Isuovuliusiic 2Q23E fiuwads:nounis 2H23 mMa v:lnmulasunistky 6 Ikade:Isulouna:sugsele
BH 10% 249.00 255.00  snwlnusSNIsSWUMIISIKaVUINANIasaUNouU MANIIS 2Q23E 0WIUIoMIU Seasonal ogwNnanIneUs:IdU, AU Flow Thaivn
AOT 10% 73.25 75.00  waus:nounislonarndnvndalunuunnodiNeoniiiuniSo (4 Ifougand:au 8.59 arunu) TuAUSIAMKUAINI:TISIEINAWBIRGOHAINSIAONMI
KBANK 10% 137.00 140.00  4usIAKUING Bottom out 61U Flow fiwsmdnisaduinugoldus:=6: finmnu Operation vod nansawAlodnuk Non1siwunuidu 9.6 Wu au. 9InN1AU 2.7 WU au.

10% 10.60 fIUswIEU 2023 In +15% YoY nuusosgomvwiluiasingUs:InARWUSD Suidads:nAnuu snunualtiuninlst 2023 Glonarng@od Pre-Covid

TKN
| Portfolio | 100% | | |
L SsET | | 154138 ] |

11.50

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

SICT* “ssNangus:=uuavn:Itgudndlninu Anlpnoitioinasnnil”

(Unigunagns 10.50 un)

= Usaousnelad 2023 2:1mulnlnninuaingsies:uuy
aun:109udn3 (Animal ID) KUUADY Demand AIWUVU

NNsUIAUiBnnruelundUoodinsias ardnsialn & nj\\\,&"' S LTSS F
NNaUllu 1Q23A In +94%YoY, +44.6%QoQ lsansswlnsina

" u:UNNgoeBo (M1AVKozIAU) ARsIAKUDion 250 -
Outperform manm INUNaINUn Selective Buy AUNID 200 100%
wads:naun1sa + Outlook A o o

_ o . 100 26% 0%

" Bloomberg Consensus Us:1ounlsgnsu 2023E- o " -

2024E N 166.5 au. lla: 210 au. +23%YoY la: o ° 100%
bE 44 2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

+26%YOY mqua'\ﬂu LdNet Profit —Growth source: Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks

DAOLSEC

BH “Us:1DusnelAusSNsWuBn, Flow sigsiawsouin

(UniBunagns 255.00 uln)

» masnglaongUournasine:WulsinauinAniaseunou
@EuanAaIA3uN 20 1.8) AR 2Q23E 191U
Seasonal ogNKagAUIAEUS:ITU UNnodiNgorIsIA
(Medical Tourism) Tharinlngsioitiou Us:iGusnelgisoul
2023 Inludosnon 6.4%YoY

" uzthngeuBoa:audnasu IfustARuUSUADTURedelUU
Flow voulinadnussI&ilaznasnune:nauunsonainsiu
waldona (Post Election Rally)

" DAOL Us:10urinlsansU 2023E-2024E A 5.27 Wu au. lia:
5.76 WU au. +6.7%YoY lla: +9.4%YoY nuannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

nlsanssielasuna

400%
311% 32 >,270 3,735

/\ 300%

4,199 4,152

3,748

200%

100%

1,204 1,216

1% 0%

-100%

-68%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

W Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

AOT “lnansinsioltio, HavwaldgonAuAn Flow N1

(Unigunagns 75.50 un)

= sqgldusnasinsioion 4 1dou U 2023 ssi@ENNIng

8.59 a1UAU IVYIYU IRBUINYDIVIUA 2.13 luAU KUU e 7
i - i Y i s* '1,&9 '15? '\55";s 10'1} '15?} '»6.;} Ca X o s
Sentiment lla= Earning vodnau Tourism Related & & F & & FFFF
o ;! ‘s S 3 > S 8 > 3 » &) 3 £
" King Power ISU918 Minimum guarantee UU9NINDU lsansshelnsuna

IVBIYU 118:91NNISIAUNNISIAIVUS19IAVY King
30,000 25,171 25,026 27,662 3009

Power AAVUIBUAU 2H23E Aadnniodingoduidu Key - 2068 2005
5 9,400 100%
_32% 4
— bo e _ - — s . e -200%
" DAOL Us:1idunnlsansy 2023E A 9.4 Wu au. wan ’ -300%%
; , (10,000) 400%
nvaanulutneu doul 2024E Us:ziounnlsh 2.76 20000} (16,393 (11,088) o0t
i o o o 2017 2018 2019 2020 2021 2022  2023(f) 2024(f)
HUU +194%YoY nuannau et Profi  Growth

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

16 May 2023

SET50 Index Futures Jun-23 (S50M23
Short on Strength . 01000
".lldv 1000.00
r " ﬁ r ﬁ',u." 990.00
IUDSU : 926-930 n;'ﬁf"ﬂ ;["""' y Ln 4

HUDAU : 940-947

SETS50 Index Futures NFANWKAN: Sideway
Short-Term View
Gose:  SaBS H5aR Nied ®  iduvn Long: Wait & See
Chg -11.9 15.1 -14.6
ol 556,789 71,278 W — S i T -

Theoritical . 03565 93519 yiduvn Short: InSeuwSoudnsumsAn Short A1ASUL

s i} 037 457 fugovduidToniaifim Technical Rebound TuRulrnjna:
Prem/Disc < 215 -3.89 S50M23 plsunuosinun 940-947 nidunan dounuosuag

. Al 926-930 9 Us=IHUADWEIULOUSIEY NsIliovdunanU
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

16 May 2023

Gold Spot Price,RT (IQXGL)

Trading Long

o 2025-2034
1,
L O3 2007-2014

IIUOSU : 2007-2014

IUDANU : 2025-2034

nFNInan: Sideway Weekly Key Event

® Jiauvn Long: Trading Long M 91d1IUdSUVaY Gold » 16 May 23: EC GDP SA QoQ
Spot 101I3AUSIofU 2007-2014 doUNudfiiu 2025- » 16 May 23: EC CPI YoY
2034 nsiAnadsnuis:Auiktialsu 2000 1911310 » 18 May 23: US Initial Jobless Claims
dunswWusosiola: Sideway Tunseu » 18 May 23: US Existing Home Sales MoM

® wiauva Short: Wait & See » Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

16 May 2023 # 088

naurnanAnnanniduviaddnAsy

1nsouduidloniaaau Rebound

IUOSU 1528-1533 9M IUOMIU 1550-1562 9

78.75-80.50 42.00-42.50
85.00-87.00 44.00-45.50 KLINIQ
Cut Loss CutLoss

<77.75 <41.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ Results Review:

(+) CRC ($9/1Un 50.00 U1n) 1Q23 aunonnm, Inla Yoy 1snnnd QoQ 9ndadennnia

(-) STEC (fia/UsuiUraaidu 12.00 uan) 1Q23 r;i"'\mﬂmna'\uihry'|\7ﬂ§iz§ouﬁﬂafnsun'ls

(-) PRO @o/Usuidhauidu 21.00 uan) 1Q23 anadansiglsia: GPM AIN3IAIA

(0) GULF o101 60.00 uan) n1ls 1Q23 muma, 1Udlliv 2Q23E 1Rulnsoitiov

(0) ERW (Go/101 6.00 unn) nls 1Q23 AnuAA, 2Q23E 11gEod Low season

(0) CK (Go/101 26.00 unn) Mlsuni 1Q23 nuAA, 2Q23E Insaitiounu backlog lla:usBnsoy
(0) SUWD (Eo/1U01 23.00 un) 1Q23 AR, 2023E IHUINFAKAISOUAU SCGL

(0) ORI (o/101 15.00 UTN) 1Q23 MIWAR, 2Q-4Q23E :FvUMULOAlOURIWUTU

(0) SIRI (Go/101 2.20 UTN) 1Q23 FMIWATA, 2023E 9= new high solfivnaonlouRiwuiu
(0) SAWAD ($9/101 65.00 U1n) 1Q23 AnUAR, FudoringoiAulng

(0) AMATA (Bo/101 30.00 unn) 1Q23 ARUATA, presale IWUVU Kuu Backlog Tneringndian

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




un31As1:KJ98WUTIUIUU DAOL SEC

X} Company Update:

(0) OR (9/1U01 25.00 UTN) finls 2Q23E unusluugugumiu marketing margin lijanav
YoY 97ngungy

(0) BDMS ($0/101 36.00 un) 2023E Insioitiouniuninainaulisisinia:alas.

(0) BEM (Go/101 10.80 un) GlneanssnlwwW/naRoussioltiod, aneddusesgunalii

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1
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MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
AGE 3.02 0.21 0.27 | 8.94 1 Irreg 11.33
NER 5.05 0.31 0.42 1 8.22 : Semi-Anl 20.18
SPRC 8.95 0.15 0.68 : 7.55 | Semi-Anl 116.75 High Dividend : Property Fund & REIT 13-Mav-23
SAT 20.30 1.12 1.53 | 7.55 : Semi-Anl 11.88 ol T 4
LH 8.85 0.35 0.64 : 722 | Semi-Anl 393.99 div yield last
BRI 10.30 0.72 0.74 § 747 1 Irreg 36.12 Stock Last price Last DPS Est. DPS Froquency 5-day avg volume Type
™W 8.65 0.30 0.611 7.05 : Semi-Anl 10.05 year
TCAP 46.00 1.90 3.24 : 7.03 | Semi-Anl 188.54 (%) (times) Bt mn
SIRI o Oely o 693 1 Semi-An 297.25 JASIF 7.10 0.23 0.04 1 12.96 | Quarter 42.93 Freehold
BANPU A 7 . 91 i-Anl 1,024.
a3 00 "y 058 61 1 SemiAn 1024.05 EGATIF 6.70 0.09 0.11 1221 | Quarter 2.47 na.
TEGH 3.74 0.26 0.26 | 6.82 | Irreg 14.67 3444 5 bAd $ I o ] L hol
KKP 62.25 1.50 415 1 6.67 : Semi-Anl 306.84 P 8y el . e D 63 easehold
BCP 31.50 1.00 2.07 | 6.56 | Semi-Anl 199.95 POPF 11.30 0.26 1.03 9.19 : Quarter 3.80 Free&Leaseho
QH 2.34 0.10 0.15 : 6.41 : Semi-Anl 28.64 GVREIT 9.20 0.20 0.77 : 8.50 I Quarter 2.41 Leasehold
PSL 11.80 0.25 075 j 638 1 Quarter 57.13 CPNCG 11.10 0.25 0.92 § 8.47 : Quarter 3.76 Leasehold
) o ) S@d _"5""';/_0 FUTUREPF 14.30 0.34 1.21 : 8.46 : Quarter 7.13 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 Asv/U) WHAIR 7.40 0.14 0.67 | 839 | Quarter 3.67 #N/A
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume DIF 12.70 0.25 1.04 : 8.14 : Quarter 88.43 Freehold
' : ) ) ) I Quarter . reeho
Su/sh St/sh | (times) Stmn AIMIRT 12.00 0.22 0.89 I 7.42 Quart 5.14 Freehold
NOBLE 470 0.20 047y o ST 12.0 INETREIT 11.10 0.20 0.00 | 723 | Quarter 1.44 #N/A
TISCO 92.25 7.75 7.90 | 8.56 | Annual 441.3 1
AMA 478 0.5 %0 % 8.37) rthual . TPRIME 8.10 0.12 0.48 : 7.16 I Quarter 0.77 Leasehold
HFT 4.84 0.38 0.36 : 7.441 Annual 4.4 CPNREIT 12.90 0.25 0.82 | 6.98 : Quarter 26.82 Leasehold
ASW 8.15 0.52 0.54 6-63: Annual 6.1 WHART 11.30 0.19 0.76 : 6.77 : Quarter 4.63 Leasehold
scce 135.50 8.00 8.96 1 6.61) énnusl 22.5 FTREIT 11.30 0.19 0.69 | 641 ; Quarter 1.71_Free&leaseho
AP 11.50 0.65 067 1 5.831 Annual 366.1 1 1
JKN 2.62 tApplicable 0.15 : 5.73I Annual 7.22 1 1
BAM 12.10 0.55 0.69 | 5.68 | Annual 274.06 e L L L L e
AMANAH 3.10 0.20 0.16 1 5.16 | Annual 30.50
ASK 30.25 1.44 1.56 : 5161 Annual 42,62
ICHI 12.50 0.60 063 | 5.06: Annual 142.80
THANI 3.64 0.17 0.18 | 4.95 Annual 52.00
NYT 3.66 0.22 o.18 1 4921 Annual 11.79 L
NETBAY 21.10 0.82 1.02 : 4.81 : Annual 7.33 (update &UnrazrnilunSy)
KTB 18.70 0.68 0.82 § 4.37 Annual 1,456.01
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

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 0.0 0.6 -0.47 0.1 718 553 15-May-23
World The Global Dow 3,926.6 18.6 0.5 0.2 -1.6 -4.3 49 15-May-23
(Government) US:5-YearBond 35 0.0 06 -045 -0.4 41.0 222 15-May-23
The Global Dow Euro 3,402.8 16.2 04 0.0 -04 -2.0 0.3 15-May-23 US: 10-Year Bond a5 0.0 N 038 23 498 210 15-May-23
PRHEN L 494.3 ed 04 041 0.4 =0 37 15-May-23 US:30-YearBond 38 0.1 14 -0.40 46 57.0 235  15-May-23
Bloomberg World Index 381.1 1.9 05 041 -0.4 19.8 35.8 15-May-23 THAILAND: 2-Year Bond 20 0.0 0o o089 15-May-23
MSCiWworld 28195 . . 1041 04 04 -0.2 7.7 47, +15-May-23 THAILAND: 5-Year Bond 22 00 07 072 15-May-23
MSCIEmergin Market 9775 45 0.5 0.5 -2.3 -14.4 -3.0 15-May-23 THAILAND: 10-Year Bond 25 0.0 0.8 0.79 15-May-23
MSCIThailand 5121 (7.4) - -1.4 -14 -23 -35 1.4 15-May-23 THAILAND: 30-Year Bond 32 0.0 02 0.16 15-May-23
Americas Dow Jones 33,348 .6 48.0 0.1 0.1 -16 -3.8 35 15-May-23
NASDAQ 12,365.2 80.5 0.7 0.7 20 -130 6.0 15-May-23 Other Bloomberg Commodity Index 102.3 1.1 1.1 -5.1 -17.8 -21.8 15-May-23
S&P 500 41363 122 03 03 -0.0 -8.7 3.2 15-May-23 Crude Oil - WTI (spot month) 711 1.1 06 133 291 374  15-May-23
Europe Stoxx Europe 600 466.7 1.2 0.3 0.3 -0.1 2.4 76 15-May-23 Crude Oil - Brent 75.2 11 06 -12.3 -30.3 -33.7  15-May-23
Euro Zone Euro Stoxx 50 4316.4 (1.5) 00 -00 -17 10.6 171 15-May-23 Coal Newcatle (USD/Ton) 167.0 0.7) -0.4 -13.2 6.0 -302  15-May-23
France CAC 40 74182 34 0.0 0.0 13 1.4 169 15-May-23 Baltic DryIndex 15220  (36.0) 23 6.1 -355 -50.7  15-May-23
German DAX 15917.2 34 00 00 07 104 140 15-May-23 Rubber (TOCOM) Yen/Kg. 2038 2.1 10 14 -20.8 -148  15-May-23
UK FTSE100 77777 231 03 03 12 35 42 15-May-23 Sugar Futures (USD /1b.) 26.3 0.1 03 12.1 447 43.3 15-May-23
Copper (LME) USD/Ton 82183  (45) -0.1 90 207 -105  15-May-23
Asia-Pacific MSCIAC Asia Pacific Index 161.8 1.0 06 06 -0.9 -10.4 0.8 15-May-23 China Hot Rolled Steel 38290 340 09 94 273 229
Thailand SET Index 15414 (20.0) i 13 13 32 9. 27  15-May-23 GOLD (spot) 20165 57 01 11 ag 106 15-May-23
China Shanghai SEComposit 3,310.7 38.4 1.2 1.2 -0.8 1.8 7.7 15-May-23 Soybean Meal Futures 430.9 28 0.4 66 78 38 15-May-23
China Shenzhen CSI300 3,998.9 61.1 1.6 1.6 -2.3 -53 141 15-May-23 Crude Palm Oil 3,850.0 7.0 -0.0 76 -39.8 455 15-May-23
HongKong Hang Seng 19,9711 343.9 1.8 1.8 -2.3 %2 0.1 15-May-23 Corn 592.5 (40.8) -0.2 -11.2 -20.9 -26.9 15-May-23
Philippines Philippines Stock Exchange 6,523.2 (55.0) - -0.8 -0.8 0.6 -94 0.3 15-May-23
Indonesia Jakarta SE Composite 6,711.7 4.0 041 041 -16 -5.1 1.7 15-May-23 Bitcoin 273549 907.2 07 105 402 92 15-May-23
Japan Nikkei 29,6263 2380 08 08 4.8 6.5 125  15-May-23 Ethereum 18263 376 09 147 447 10 15-May-23
Singapore Straits Times 3,214.7 6.2 0.2 0.3 -24 -57 1.0 15-May-23 ARKW Investments 495 10 21 44 -433 69 15-May-23
South Korea Korea Stock Exchange 2,479.4 3.9 0.2 0.3 -3.3 -10.1 -4.2 15-May-23 Global x Auto & Electric ETF 228 0.3 1.2 -0.9 -17.2 -0.7 15-May-23
Vietham Vietnam Ho ChiMinh 1,065.7 (1.2) 1 -0.1 -0.1 12 -28.6 -9.1 15-May-23 BABA (Hong kong ; HKD/share) 85.5 0.8 0.0 -9.6 -23.8 1.0 15-May-23
Taiwan TaiwanWeighted 15,475 1 (27.3) -0.2 -0.2 -2.9 -12.5 -2.7 15-May-23
Currency USD Index Spot Rate 102.4 0.2) -0.2 -0.0 0.8 4.2 -1.7 15-May-23
USD-EUR 11 0.0 0.2 0.0 -04 -1.7 4.3 15-May-23
USD-GBP 13 0.0 06 -0.0 1.2 -4.6 17 15-May-23
YEN-USD 136.1 0.4 0.3 0.1 -1.1 11.8 -5.0 15-May-23
CNY-USD 7.0 0.0) -0.1 0.1 -1.0 9.6 -2.4 15-May-23
THB-USD 33.8 (0.2) -0.6 0.1 2.1 1.5 2.8 15-May-23
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Calendar (Week)

Date Country Event Period Surv(M) Prior
15-May CH 1-Yr Medium-Term Lending Facility Rate May-15 2.7% 2.8%
TH GDP YoY 1Q 2.4% 1.4%
us Empire Manufacturing May 3.0 10.8
16-May CH Industrial Production YoY Apr 10.2% 3.9%
CH Retail Sales YoY Apr 21.2% 0.1
EC GDP SAQoQ 1QP 0.1% 0.1%
usS Retail Sales Advance MoM Apr 0.7% -1.0%
us Manufacturing (SIC) Production Apr 0.1% -0.5%
17-May JN GDP Annualized SAQoQ 1QP 0.8% 0.1%
CH New Home Prices MoM Apr -- 0.4%
EC CPI YoY Apr F 7.0% 6.9%
us Housing Starts MoM Apr -1.3% -0.8%
usS Building Permits MoM Apr 0.4% -8.8%
18-May JN Exports YoY Apr 2.8% 4.3%
usS Initial Jobless Claims May-13 -- 264k
us Existing Home Sales MoM Apr -3.4% -2.4%
TH Car Sales Apr -- 79,943
22-May CH 1-Year Loan Prime Rate May-22 3.7% 3.7%
23-May us New Home Sales MoM Apr -3.0% 9.6%
25-May us Initial Jobless Claims May-20 -- -
us GDP Annualized QoQ 1Q0S 1.1% 1.1%
us Pending Home Sales MoM Apr - 0
26-May us Advance Goods Trade Balance Apr -$86.57b -$84.6b
us Retail Inventories MoM Apr -- 0.7%
us U. of Mich. Sentiment May F - --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Month)

World Economic Indicators & Event

source :Bloomberg llia: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event

1-May US  Construction Spending MoM 12-May us U. of Mich. Sentiment 24-May us FOMC Meeting Minutes

us ISM Manufacturing 15-May CH 1-Yr Medium-Term Lending Facility Rate 25-May us Initial Jobless Claims
2-May EC CPICore YoY TH GDP YoY us GDP Annualized QoQ
3-May TH CPI YoY us Empire Manufacturing us Core PCE QoQ

US  ADP Employment Change 16-May CH Industrial Production YoY us Pending Home Sales MoM
4-May US FOMC Rate Decision CH Retail Sales YoY 26-May us U. of Mich. Sentiment

CH  Caixin China PMI Mfg EC GDP SAQoQ TH Mfg Production Index ISIC NSA YoY

EC PPI YoY us Retail Sales Advance MoM 30-May EC Consumer Confidence

EC ECB Policy Rate Meeting us Manufacturing (SIC) Production 31-May JN Retail Sales YoY

us Initial Jobless Claims 17-May JN GDP Annualized SA QoQ CH Manufacturing PMI
5-May EC Retail Sales YoY CH New Home Prices MoM TH BoT Benchmark Interest Rate

US  Change in Nonfarm Payrolls JN Industrial Production MoM TH Exports YoY
9-May CH  Exports YoY EC CPI YoY TH BoT : Thai's Economic Monthly Report
10-May US CPIYoY us Building Permits MoM
11-May CH CPI YoY usS Housing Starts MoM

CH PPIYoY 18-May JN Exports YoY

TH  Consumer Confidence us Initial Jobless Claims

us Initial Jobless Claims us Existing Home Sales MoM

US PPl Final Demand YoY TH Car Sales

22-May CH 1-Year Loan Prime Rate
EC Consumer Confidence
23-May us New Home Sales MoM
TH Customs Exports YoY
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 102.40
115 41.00
110 Dollar Index 39.00
105 37.00
100 35.00
~ (¥ Thai Baht / USD 33.00

95

33.77 31.00
90 29.00
85 27.00
80 25.00
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 -~ 6,000
30.00 -
- 5,000
20.00 -
L 4,000
Py 10.00 -
o
o
O
%)
S 0.00 3,000
-10.00 +
2,000
-20.00 -
1,000
-30.00 -
-40.00 - -
o ™ LN O [e.0} (o)) — (o] < LN ™~ e} o — (40] < No) [N (o)) o Q]
P Q b Q <P Q QP Q@ QP Q@ QP 54 - N - o - N - o o
s & 2 & 2 & 2 § 2 & 2 & 2 & 2 & 2§ 2 8§ 2
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,466,412
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
a sUN1ss=uU1nCovid-19 T
D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,892,000 =
S 5,000,000 - . 3,600,000 =
o %000000 4 — - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
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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DAOL SEC

500,000.00 50,000,000
400,000.00 — 4 = - (42,382.00) 01-03-23 8,303,513.0

45,000,000 p et
300,000.00 MIOIAVNISBOAUNSWY VOV 2,203.00 08-03-23 8,305,716.0
ey 40,000,000 ) 297,381.00 15-03-23 8,603,097.0
se0 Fed (QF) swwdUand Lo SR b
. A (73,802.00) 05-04-23 8,595,344.0
(100,000.00) - - 25,000,000 (17,298.00) 12-04-23 8,578,046.0
(200,000.00) - L 20,000,000 (21,346.00) 19-04-23 8,556,700.0
9999990 NAnY (30,769.00) 26-04-23 8,525,931.0
b 5 ESctsi85388385398 (58,891.00) 03-05-23 8,467,040.0
$endfd s isigdandis (628.00) 100523 8466,412.0
—

mmm FED Reserve Balance Wednesday Close
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DAOL SEC
n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 53 25% 129 World Market Cap. Growth
120 3 [ 18% oo 103 30-Dec-16 66,383,155
100 g 87 [io% ‘\ o 29-Dec-17 81,434,892 23%
2 80 70 / 31-Dec-18 69,647,068 -14%
5 & 0 \ Y, 31-Dec-19 86,990,167 25%
= - 1% § 31-Dec-20 103,229,711 19%
. ~ 31-Dec-21 121,522,850 18%
C\;\ P o b o o ng 30-Dec-22 97,867,296 -19%
AN AENCARC AR A 12-May-23 103,272,823 6%
C—IWorld 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) aenmnEmREREE, 15-May-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 1,417.37 14.95 13.11= 12.35 4.25 6.69  15-May-23 4:05:00 PM siaLdte
PSEi - PHILIPPINE SE IDX PH 6,523.15 14.50 = 12.49= 11.35 2.45 6.90  15-May-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,214.72 12.901 10.62*= 10.36 4.93 7.75  15-May-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,479.35 13.96 14.821 10.05 2.09 7.16  15-May-23 4:05:50 PM  1amidle
TAWANTAEEXINDEX  TA 15,475.05! 15.24= 16.09 = 13.24 4.66 6.56  15-May-23  12:49:00 PM ‘lsiviiu
“STOCK EXCH OF THAIINDEX T TH ™7 "1541.38 2034+ ~ig04r LA TRAS 492 1My 23 444117 M e (SET)
T UTHAISETSONDEX TH T esser aa7at T urapt T isas a8 4Dl ISMay23 AALTPM vy (SETSO)
- S&PBSESENSEXINDEX N 62,345.71F 23.36 20.72* 16.76 1.25 428  15-May-23  4:29:10 PM Au.die
JAKARTA COMPOSITE INDEX ID 6,711.74 14.635 13.64: 0.33 4.10 6.84  15-May-23 4:01:14 PM  auiadlidie
HO CHI MINH STOCK INDEX VN 1,065.71 14.53 = 10.39= 8.98 1.77 6.88  15-May-23 3:06:39 PM  13aaun
SHANGHAI SE A SHARE INDX CH 3,470.46 14.77 11.29= 9.95 2.56 6.77  15-May-23 3:29:52 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,310.74 14.76 1 11.29* 9.93 2.57 6.78  15-May-23 3:29:52 PM 3u (Composite)
HANG SENG INDEX HK 19,971.13 10.66 = 9.40: 8.75 3.92 9.38  15-May-23 3:08:36 PM a9y
DOW JONES INDUS. AVG us 33,300.62 19.215 17.09= 15.50 211 521  13-May-23 05-May-23 #5541 (Dow Jones)
S&P 500 INDEX us 4,124.08 19.69* 18.89 = 17.02 1.67 5.08  13-May-23 05-May-23 &5 (S&P-500)
NASDAQ COMPOSITE us 12,284.74 34.05: 26.86 " 22.33 0.88 2.94  13-May-23 05-May-23 &wis4 (Nasdaq)
CAC 40 INDEX FR 7,449.29 12.61= 13.07: 11.94 3.02 7.93  15-May-23 4:29:15PM ¢l5aiaa
DAX INDEX GE 15,944.48 13.145 11.45% 10.57 3.64 7.61  15-May-23 4:29:10 PM  Lzia 55T
NIKKEI 225 JN 29,626.34 24.16" 22.23+ 15.59 2.05 414  15-May-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,849.07 13.22: 13.11* 12.10 3.39 756  15-May-23 4:29:15PM ¢151l (300 u3sn)
Euro Stoxx 50 Pr EC 4,329.44 12.67 = 12.451 11.50 3.41 7.89  15-May-23 4:29:15 PM  g151 (50 u5%n)
STXE 600 (EUR) Pr EC 467.19 14.06 = 13.19: 12.17 3.34 711  15-May-23 4:29:15 PM g151l (600 u31n)
MSCI WORLD MULT 2,809.35 17.70 = 16.91 = 15.30 2.18 5.65  13-May-23 05-May-23 aalavinian (MSCI)
" o Source : Bloomberg
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EPS nannArudntye) DAOL SEC

15-May-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  PFWDPE
Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)
2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)
ULALG e 86.2 65.8 106.6 109.5 108.9 114.8 6.7 13.1 12.4
Aadus 481.6 288.1 338.2 438.7 520.9 574.8 6.9 12.5 : 11.1
oA 1ls 230.5 159.2 182.1 266.3 301.5 310.3 7.8 & 10.6 10.3
LA T 134.9 112.7 248.4 179.9 166.8 246.7 7.2 14.8 : 9.9
Teiniu 621.9 666.9 1,219.4 1,040.5 957.7 1,168.8 6160+ ¢ 3 16.1 = 13.2
na (SET) LY 257 750} 896 9741 1087 | 4912 16,317 14,5
ne (SET50) 54.5 33.8 48.6 48.7 54.9 61.4 4.2 ¢ & 17.2 i = 15.4
auLde 1,711.7 1,778.2 1,941.6 2,662.9 3,187.1 3,720.2 4.3 20.6 - 17.5
dulatide 305.5 188.9 244.9 - 20,922.7 15,828.7 20,223.0 6.8 & 13.6 12.3
aauIy 60.3 52.1 77.1 75.9 99.8 118.6 6.9 10.4 : 8.6
Ju (A-Shares) 220.1 204.5 258.4 233.2 305.7 348.8 6.8 : 11.3 9.9
3u (Composite) 215.2 190.9 240.8 222.6 292.2 333.4 6.8 11.3 9.9
dauny 2,431.6 2,094.0 2,091.6 1,853.2 2,076.8 2,283.1 9.4 & 9.4 8.6
gudg1 (Dow Jones) 1,518.7 1,297.0 1,806.8 1,791.0 1,893.7 2,147.8 5.2 17.0 16.2
g1¥54 (S&P-500) 164.5 143.3 199.2 223.2 218.0 242.3 51 1 18.8 17.1
aundsu (Nasdaq) 327.4 311.5 438.1 398.3 447.7 550.1 2.9 27.4 = 23.7
AL 362.6 225.8 412.5 595.9 584.3 623.9 7.9 & eld 12.3
LTy 846.2 664.5 1,080.2 1,330.4 1,372.5 1,508.9 7.6 11.4 = 10.4
dlilu (Nikkei) 1,253.8 757.6 1,772.9 1,315.2 1,725.7 1,899.9 4.1 : 18.6 16.3
g5 (300 u3En) 104.9 77.8 110.0 150.3 143.3 152.9 7.6 18¢d ¢ o= 12.5
g5l (50 u3zEm) 239.6 174.0 249.5 351.3 351.2 376.4 7.9 : 12.5 11.9
ellsal (600 w3sn) 25.8 18.6 27.2 35.1 36.0 38.4 7.1 = 13.2 = 12.4
aaaviulan (MSCI) 128.6 104.6 152.9 169.6 167.5 183.6 56 16.7 . 15.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannruaAny DAOL SEC
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15-May-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unalge -23.7% 62.0% 28% = -0.6% = 5.4%
Agutusd -40.2% 17.4% 29.7% - 18.7% = 10.3%
Kol -31.0% 14.4% 46.2% = 13.2% : 2.9%
LAMAT6 -16.5% 120.5% 276% & 7.3% = 48.0%
Lensu 7.2% 82.8% -147% = -8.0% = 22.0%
Llna (SET) -67.7% 192.2% 19.6%; = 8.3% - 12.0%:
"lna (SET50) -38.1% 44.1% 0.1%; = 12.7%; - 11.9%:
Suldie 3.9% 9.2% 37.1% = 19.7% - 16.7%
suladide -38.2% 29.7% -8,644.6% 175.7% = 27.8%
Laauw -13.6% 47.9% -1.5% = 31.4% - 18.9%
Ju (A-Shares) -7.1% 26.3% -9.7% = 31.1% = 14.1%
Ju (Composite) -11.3% 26.1% -76% = 31.3% = 14.1%
daone -13.9% -0.1% 11.4% 12.1% = 9.9%
&1i54 (Dow Jones) -14.6% 39.3% -0.9% 57% . 13.4%
ands4 (S&P-500) -12.9% 39.0% 12.0% = -23% = 11.1%
&nds4 (Nasdaq) -4.8% 40.6% -9.1% . 12.4% = 22.9%
fl5oLea -37.7% 82.7% 44.4% = -1.9% i 6.8%
teasiu -21.5% 62.5% 23.2% . 3.2% - 9.9%
eilu (Nikkei) -39.6% 134.0% -25.8% = 31.2% = 10.1%
eilsal (300 w51m) -25.8% 41.3% 36.7% & AT7% = 6.7%
eilsal (50 u3¥n) -27.4% 43.4% 408% = -0.0% : 7.2%
eilsal (600 w51m) -28.1% 46.4% 292% & 25% = 6.8%
aanviulan (MSCI) -18.7% 46.1% 11.0% :‘ -1.3% & 9.6%

*
‘assssEmmmnnnt

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NN1sasnuiunatnsag 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 -0.2%| 1771.6% -0.4%| 10.0% -0.6% 9.9% -0.1%| 14.2% 24%| 129% 0.8%| 17.2%
1 month 0.6%| 70.2% -1.6% 9.3% -2.4%| 96% 0.6%| 734% -1.1%| 11.2% 2.5%| 16.6%
3 month 1.2%| 11.3% -2.9% 12.7% -4.5% 14.3% 1.4% 14.9% -4.2%| 135% 5.4%| 18.3%
6 month 6.1%| 12.9% 5.6%| 15.7% 7.2%| 18.1% 4.3%| 16.3% -2.5%| 11.0% 9.4%| 21.5%
9 month 1.3%| 16.2% -2.0%| 16.8% 21%| 19.2% -0.6%| 20.6% -0.6%| 10.6% -2.9%| 25.8%
12 month 7.0%| 17.3% -0.4%| 17.3% 0.2%| 19.2% 6.8%| 21.8% 0.1%| 77.2% 9.5%| 27.9%
Month to date -0.6%| 10.8% 0.1% 8.6% -0.0% 9.3% -0.9%| 739% 2.9%| 11.5% 0.9%| 15.3%
Quarter to date 0.9%| 96% -1.0%| 8.3% -21%| 8.8% 0.7%| 728% -1.8%| 11.6% 0.9%| 716.2%
Year to date 8.2%| 11.8% 2.9%| 13.0% 2.1%| 14.6% 8.2%| 15.4% -4.4%| 11.8% 18.1%| 20.1%
2U -1.8%| 15.7% -12.0%| 17.2% -12.7%| 18.7% 1.3%| 79.6% 2.6% 11.1% -3.3%| 25.7%
3U 11.7%| 15.2% 4.7%| 16.8% 3.3%| 718.71% 13.9%| 19.0% 9.8%| 136% 11.1%| 24.7%
40U 8.1%| 78.4% 1.1%| 78.2% 1.5%| 18.9% 11.83%| 232% 1.8%| 18.1% 12.7%| 27.1%
5U 6.5%| 17.2% -1.0%| 17.5% -0.6%| 18.2% 10.6%| 271.8% 0.6%| 76.9% 11.7%| 25.7%
10U 1.7%| 14.3% 1.7%| 15.8% 3.5%| 15.9% 11.8%| 17.8% 2.8%| 156% 14.8%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁuuﬁu5uusnvow':)\1|oa'ufuq 14-May-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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

SET Index Target for 2023 SET TARGET SET INDEX
5-Apr-23 Worst Base Best 1,571
0.5sSD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E

Aun finls 2023

Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 KUOY : lldUaUUIN
Year 2021 1,016,531 124% 89.2 1Q 1.85 17.6
2Q 2.00
Year 2022 1,001,815 -1% 84.0 SRl 18.7
4Q 2.80
Year 2023
Best 1,135,537 13% 926 T 1773 17.0
-“““““““Mm
r Base 1,104,678 10.3% 90.1 1664 1725 1785 17.4 }

Worst 871,579 -13% 71.1 1409 221

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 1,201,775 8.8% 98.0 1811 16.0

Year 2025 1,312,339 9.2% 107.0 1905 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 9.2% (Bloomberg Survey ; 18 Apr 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.deolcoth  (F) daolth




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DRAFT

DAOL SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yoy) (Point) P/E 5-Apr-23 (YoYy) 5-Apr-23 (YoYy) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,104,678 10.3% 1,725 19.1 90.1 7.2% 103.4 15.3% -13% 12,263 2.9% 11,895
'24(f) DAOL 1,201,775 8.8% 98.0 8.8% 114.0 10.3% -14% 12,263 0.0% 11,895

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 05-Apr-23

(*) 02351 1800

@ www.daol.co.th

(F) 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

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




Forward P/E
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SET Profitability as of 1Q-2023 DAOL SEC

SET: Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 2ao 10.0%
8.6% A1 9.0% -
600,000 7.8% s
= 8.0% 593 4
0,
§ 500000  6.7% 64% 709 7.0% -
& 400,000 356,968 \5. A 6.0% -
@ 300,000 254,178 267,473 256,111 264,227 057 ) a7/ 272308 50% 5.0% -
= 00000 o1 ’ s 4.0% 4.0% -
S »
ke 3.0% 3.0% - 3.7%
100,000 FaRs . o 1 s e . . : . : . . . .
0 1.0% S & § § & § § ] 8§ 7
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[ Net Profit = Net Profit Margin
FX Gain/Loss uSuniunann
. Vouallousiuan Bloomber
SET : Revenue oy 9)
37.8
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DAOL SEC

EBITDA Adjusted (PTT's Group)

36 85

PAONES 2020 2021 2022  2023(f) 2024(f) 2025(f)

mm EBITDA Adjusted (PTT's Group) »Brent Crude (USD/bbl)

Strategy Research



n1sUSu EPS natnAudinryq U 2023

DAOLSEC
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Ranking : stAMJagundasunngnlunnazgogioan

]
o al

DAOL SEC

Wunenddaunlasunangalusau 1 u say2s  Aunnandlsuulasunningalusay 3 Ju vy WuNedasuuldavinnigalusau 5 Ju 13-May-23
Aawu Tmia % wasuwlas Usinadang Fau nnfla % wdsuwlas  Usnadame daviu Tentla % wdsuulas Usinadanne daviu entla % wdsuwlas  USnadane Fdau sinila % wasuwlas Usnadamne dau mie % wasuwldas  dsuadamne
\0ds 5 Ju 108 5 Ju 1080 5 Ju 1086 5 Ju a8 5 Ju 08 5 Ju
KAMART 11.2 30.3 191.7 NEWS 0.02 (33.3) 0.4 KAMART 11.2 31.8 191.7 JAS 1.25 (33.5) 77.5 ALPHAX 1.48 38.4 53.2 NEWS 0.02 (33.3) 0.4
TWZ 0.06 20.0 0.4 STOWER 0.02 (33.3) 0.3 NCAP 4.92 24.9 297.3 STOWER 0.02 (33.3) 0.3 KAMART 11.2 32.6 191.7 STOWER 0.02 (33.3) 0.3
JCKH 0.07 16.7 0.2 JAS 1.25 (29.7) 77.5 ALPHAX 1.48 23.4 53.2 NEWS 0.02 (33.3) 0.4 NCAP 4.92 32.3 297.3 JAS 1.25 (31.7) 77.5
D 6.45 15.2 20.0 CMO 2.4 (13.0) 3.0 TWZ 0.06 20.0 0.4 TCMC 1.76 (22.1) 33.7 SMK 0.8 27.0 2.6 TMI 1.89 (19.9) 35.7
SANKO 1.3 15.1 3.7 CPH 21.7 (12.1) 11.5 SICT 9.65 17.7 22.4 CPH 21.7 (19.6) 11.5 CAZ 3.82 23.3 17.1 TRUBB 1.57 (15.6) 3.2
MSC 9.1 13.8 1.0 SVI 8.35 (11.1) 47.1 D 6.45 17.3 20.0 CMO 2.4 (16.1) 3.0 SANKO 1.3 22.7 3.7 TC 6.95 (14.2) 7.6
TFL 0.13 8.3 0.3 ADD 6.8 (10.5) 2.1 GLORY 5.05 16.9 42.5 SVI 8.35 (13.9) 47.1 MSC 9.1 22.2 1.0 CIVIL 2.22 (13.9) 3.5
v 1.65 7.9 3k PLANET 1.3 (8.4) 1.3 PRAPAT 2.3 16.8 13.7 AMANAH 3.1 (13.4) 33.1 TPCH 8 22.2 17.0 TQR 10.7 (13.7) 2.2
LDC 0.88 7.3 3.9 TKS 9.45 (8.2) 13.3 JCKH 0.07 16.7 0.2 TQR 10.7 (13.0) 2.2 TFM 8.05 20.2 3.3 CPH 21.7 (13.2) 11.5
SUN 5.3 7.3 31.3 ABM 1.45 (8.2) 0.9 MSC 9.1 14.5 1.0 TAKUNI 1.96 (12.5) 71.8 TWZ 0.06 20.0 0.4 1IG 26.5 (12.4) 24.1
POLY 10.5 7.2 1.5 JCK 0.24 (7.6) 1.8 SANKO 1.3 13.1 3.7 TC 6.95 (12.0) 7.6 SAK 6.3 20.0 33.6 BCH 18.3 (12.0) 559.4
THCOM 13.7 7.0 164.1 SQ 1.48 (7.5) 10.5 SGC 2.68 12.6 77.8 WAVE 0.15 (11.7) 6.3 D 6.45 19.5 20.0 AMANAH 3.1 (11.9) 33.1
AUCT 10 7.0 12.3 24CS 2.22 (7.5) 4.7 AGE 3.02 11.9 12.3 PLUS 6.05 (11.7) 7.7 GLORY 5.05 19.1 42.5 TCMC 1.76 (11.5) 33.7
AMC 3.08 7.0 2.4 CEYE 4.8 (6.8) 24.0 MORE 0.2 11.1 5.2 1IG 26.5 (11.6) 2481 SICT 9.65 18.4 22.4 KIL 10.4 (10.3) 38.6
WPH 3.72 6.9 1.7  TAKUNI 1.96 (6.6) 71.8 TFM 8.05 11.1 3.3 BCH 18.3 (11.6) 559.4 MC 12.2 17.4 63.8 VNG 4.16 (10.3) 1.7
runseliaundasinningalusau 1 hau 13-May-23 runsadlaundasinningalusau 3 thau 13-May-23
davu il % wasuwlas Ysinadamna davu il % wasuwlas  Ysnaudamna davu seila % wasuulas snadiama davu eila % wasuulas  Enadiama
1a8e 5 Yu 1a8e 5 Yu 180 5 Yu 18 5 Yu
X0 15.2 31.1 24.4 STOWER 0.02 (50.0) 0.3 GLORY 5.05 65.0 42.5 SMK 0.8 (78.8) 2.6
KAMART 11.2 31.0 191.7 JAS 1.25 (37.1) 77.5 MCHAI 532 47.0 7.2 CMO 2.4 (56.0) 3.0
D 6.45 26.1 20.0 ZIGA 2.1 (34.8) 10.1 KAMART 11.2 35.8 191.7 KWI 1.29 (53.2) 2.9
NCAP 4.92 25.6 297.3 NEWS 0.02 (33.3) 0.4 SISB 34.5 35.3 50.5 ALL 0.15 (51.6) 2.4
GLORY 5.05 23.8 42.5 KEX 11.2 (32.5) 23.1 SAPPE 68.5 33.7 75.0 B 0.21 (50.0) 2.6
SUN 5.3 20.5 31.3 KWI 1.29 (30.3) 2.9 SICT 9.65 33.1 22.4 NEWS 0.02 (50.0) 0.4
WIN 0.86 17.8 1.4 W 1.3 (29.3) 1.1 MENA 2.32 22.8 14.9 STOWER 0.02 (50.0) 0.3
TPCH 8 15.1 17.0 1IG 26.5 (27.4) 24.1 KIL 10.4 21.6 38.6 SINGER 13.5 (49.0) 263.9
PRAPAT 2.3 15.0 13.7 ARIP 1.04 (26.8) 4.9 BH 246 18.3 687.7 MORE 0.2 (47.3) 5.2
SAPPE 68.5 14.7 75.0 ACAP 0.48 (26.1) 0.6 TPAC 15.4 17.6 1.8 KGEN 0.94 (46.6) 0.6
SANKO 1.3 14.0 3.7 CMO 2.4 (25.9) 3.0 AMATA 23.2 17.2 141.0 JCKH 0.07 (46.1) 0.2
ALPHAX 1.48 13.9 53.2 ALL 0.15 (25.0) 2.4 HTC 36.5 16.9 29.1 JAS 1.25 (45.2) 77.5
MSC 9.1 13.8 1.0 B 0.21 (25.0) 2.6 WHA 4.5 16.6 309.4 SGC 2.68 (43.7) 77.8
TU 15 12.8 602.0 ITNS 3.16 (24.4) 5.8 ERWPF 4.88 16.2 1.1 DPAINT 5.85 (43.2) 5.9
OTO 18.9 12.6 102.4 KIL 10.4 (24.1) 38.6 PRAPAT 2.3 16.2 13.7 LEO 7.05 (42.2) 6.0
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Soybean Meal
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Baltic Dry Index
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Shipping Index and Stock Performance 15-May-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)

15-May-23 1,522.00 -2.3% 1,522.00 -2.3% 1,108.28 -0.3% 845.00 0.0% 6.85 -0.7% 11.60 -1.7% 24.50 -1.6%
12-May-23 1,558.00 -3.1% 1,558.00 -3.1% 1,111.42 -0.7% 845.00 0.0% 6.90 -1.4% 11.80 -2.5% 24.90 1.6%
11-May-23 1,608.00 -2.0% 1,608.00 -2.0% 1,119.57 -1.9% 845.00 0.0% 7.00 -0.7% 12.10 0.0% 24.50 -0.4%
10-May-23 1,640.00 2.6% 1,640.00 2.6% 1,141.73 0.5% 845.00 0.0% 7.05 0.7% 12.10 0.8% 24.60 1.7%
9-May-23 1,598.00 2.6% 1,598.00 2.6% 1,136.41 1.7% 845.00 0.5% 7.00 0.7% 12.00 1.7% 24.20 0.4%
8-May-23 1,558.00 0.0% 1,558.00 0.0% 1,117.19 1.3% 841.00 0.2% 6.95 -1.4% 11.80 -3.3% 24.10 -0.8%
3-May-23 1,558.00 0.4% 1,558.00 0.4% 1,102.92 0.0% 839.00 0.0% 7.05 0.0% 12.20 1.7% 24.30 3.8%
2-May-23 1,552.00 -1.5% 1,552.00 -1.5% 1,102.92 -4.0% 839.00 0.6% 7.05 -2.1% 12.00 -3.2% 23.40 -3.3%
28-Apr-23 1,576.00 -0.3% 1,576.00 -0.3% 1,148.34 0.5% 834.00 0.0% 7.20 -0.7% 12.40 -1.6% 24.20 -5.1%
27-Apr-23 1,581.00 2.9% 1,581.00 2.9% 1,142.47 -0.3% 834.00 0.8% 7.25 -2.0% 12.60 -1.6% 25.50 -1.9%
26-Apr-23 1,536.00 1,536.00 1,146.37 827.00 7.40 12.80 26.00

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,700 1,160.00 13.00
1,150.00
1,140.00 12.50
1,600 1,130.00
1,120.00 1500
1,500 1,110.00
1,100.00 11.50
1,090.00
1,400 1,080.00 11.00
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