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02/17/2023 04:01:23 [BN] Bloomberg News

Fed Hawks See Possible Case for Returning to Larger Rate Hikes
& |Mester says Fed must be prepared to move higher, hold longer
® [Bullard says further rate hikes can help lock in disinflation SRy D B I ey >
By Jonnelle Marte and Steve Matthews T $ B O OB OOFH R
r2.0 E
(Bloomberg) -- Two of the Federal Reserve’s most hawkish policymakers signaled they may favor returning to = %
bigger interest-rate hikes in the future, and said they saw the case for raising rates by a half-point at the central @S0 SR ERREEEEEEEE -
bank’s meeting earlier this month. §~ b1 %
: . . . 09 ¢ o i i/ | N D N B B 5
Cleveland Fed President Loretta Mester said Thursday she saw a “compelling economic case” for a 50 basis—point 7 =S
interest-rate hike at the Fed's Jan. 31-Feb. 1 meeting, a view echoed by her St. Louis counterpart, James Bullard. Ex Lo §
Both officials also said policymakers need to be open to bigger rate hikes going forward if economic conditions - aBde | N D B D R DN N ' g
warrant. =
“My overall judgment is it will be a long battle against inflation, and we'll probably have to continue to show a7de i ‘ - - - - - N ros
inflation-fighting resolve as we go through 2023," Bullard told reporters Thursday following a presentation to the
Greater Jackson Chamber in Jackson, Tennessee. M Irplied Policy Rate (%)
4 [ Number of Hikes/Cuts Priced In .. .. .. .. .. N
T ~0.0
The St. Louis Fed chief said he wanted to bring the Fed's policy rate up to 5.375% as soon as possible, and said he
would not rule out supporting a half-percentage-point interest-rate hike at the Fed's March meeting, rather than Tt YT R 1 R Y ¥/ T Y i R Y /5T FR 7 /7 R TV S VTET
the quarter—point that other officials have signaled may be appropriate.
4 N
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Brent & Net Position

M Brent crude futures (R1) 85.14 M Hedge fund net-long positions on 1/24/23 (L1) 0.252M M PTT Exploration & Production PCL (R1) 160.00
1 Hi: 0,632M
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Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-17FEB2023 Copyright@ 2023 Bloomberg Finance L.P. 17-Feb-2023 07:20:13
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02/17/2023 03:56:32 [BN] Bloomberg News

Biden Intends to Speak With Xi to Ease Tensions Over Balloon (2)

® President delivers first extended public remarks on incidents
e Both parties have pressured White House to be more transparent

By Jordan Fabian and Akayla Gardner

(Bloomberg) -- President Joe Biden sought to ease public concerns about a spate of aerial objects over the US in
recent weeks, saying he intends to speak with President Xi Jinping of China to defuse tensions over the military

downing of an alleged Chinese spy balloon.

Biden said Thursday that intelligence agencies have no indication three other downed objects were foreign
surveillance aircraft but also promised to create new parameters designed to secure US airspace. He also vowed to

“responsibly manage” competition with China “so that it doesn't veer into conflict.”
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RESULT SNAPSHOT

SC

4Q22 net prefit of Bt935mn, +61.0% YoY, +43.4% QoQ

(Bt mn) B Reported net profit Bloombzsrg consensus
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FY: Dec 424 1G22 2622 3622 4G22

EPS (Bt) 0.14 0.09 0.14 0.15 0.22

Remsark: 4Q22 = Oct - Dec 2022

RESULT SNAPSHOT
DAOL SEC

PTT

4Q22 net profit of Bt17,872mn, -35.1% YoY, +101.2% QoQ

(Btmn) B Reported net profit Bloomberg consenzus
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EPS (Bt) 0.96 0.89 1.37 0.31 0.63

Remark: Q22 = Oct - Dec 2022

RESULT SNAPSHOT
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GULF

4Q22 net profit of Bt5408mn, +77.6% YoY, +397.5% QoQ

(Bt mn) B Reported net profit Bloomberg consensus

5,406
4672

4621 22 2622 3G22 4G22

FY: Dec 4G214 1G22 2G22 3622 4G22

EPS (Bt) 0.26 0.29 0.13 0.09 0.46

Remark: 4Q22 = Oct - Dec 2022
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Growth Growth

4Q-22(f) 3Q-22  4Q-21 YoY QoQ
&sdaAlsuan Sector (Lawg SET)
Energy & Utilities 55,252 55,043 66,131 -16.5% 0.4%
Commerce 14,501 11,802 24,388 -40.5%  22.9% IMUIULTEN 4Q-22(f)| 3Q-22| 4Q-21 YoY QoQ
Banking 41,053 60,732 42,403 -3.2%  -32.4%
Transport & Logistic 8,036 210 961 736.5% 3,725.9% 154 122,932 [ 107,059 [ 132,765 -7.4% 14.8% | : taw1e SET
Information&Comm Tech 16,360 11,525 18,249 -10.4% 41.9% 3
Property Development 17,117 16,296 16,480 3.9% 5.0% AR ﬁjvl'i SET 216,961 224, 395 265,019 '18 10/0 '3.30/0 Sdszdunlaudiaseu
Food & Beverage 13,745 18,131 10,143  35.5% -24.2%
Health Care Services 5,681 5,451 8,946 -36.5% 4.2%
Electronic Component 5,788 5,780 3314  74.7% 0.1%
Finance & Securities 8,280 7,627 7,235 14.5% 8.6%
Construct 990 7,003 12,866 -92.3%  -85.9%
Petrochem & Chemical 1,394 -5,152 8,592 -83.8% n.m.
Insurance 0 0 0 n.m. n.m.
Property Fund 3,353 3,173 4,003 -16.2% 5.7%
Packaging 624 3,149 3,813 -83.6% -80.2%
Media & Publishing 744 598 622  19.6% 24.3%
Tourism & Leisure 464 -187 77 502.7% n.m.
Construction Services 329 784 514 -36.1% -58.1%
Agribusiness 1,299 2,581 2,342 -44.5% -49.7%
Automotive 966 1,379 733 31.9% -29.9%
Steel -434 -145 898 n.m. n.m.
Ind Material&Machine 870 956 908 -4.2% -9.0%
Personal Prod&Pharma 64 182 2,040 -96.9% -65.0%
Fashion -1,462 1,379 393 n.m. n.m.
Professional Service 128 99 27 379.5% 28.2%
Home&Office Products 51 101 147 -65.4%  -49.8%
Paper&Print Material 192 198 178 8.2% -3.0%
sajuiifimsvidsanains 195,384 208,697 236,400 -17.4% -6.4%
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Usziiun'ls 4Q-2022

source : Bloomberg

52u5 W 1ae DAOL Strategy

16-Feb-23

Growth ~ Growth M %of year
4Q-22(f) YoY QoQ Market (12M'22(E) 2022 (f) forecast

-« - - - - -

PTT 19,839 -28.0%  123.3% SET 93,141 105,692 88%
BANPU 16,660 377.9% -6.1% SET 57,457 63,133 91%
GULF 4,672 53.5% 329.9% SET 10,684 10,949 98%
CPALL 3,976 -40.7% 8.1% SET 14,109 14,281 99%
CPF 3,584 -46.7%  -29.8% SET 15,742 13,215 119%
DIF 3,137 -22.4% 9.5% SET 11,773 12,305 96%
CPN 3,091 70.2% 7.6% SET 11,045 10,688 103%
BDMS 3,010 14.2%  -11.1% SET 12,503 12,274 102%
AAV 2,828 n.m. n.m. SET -8,317 -7,446 n.m.
MAKRO 2,443 -73.1% 52.5% SET 7,668 7,678 100%
IVL 2,351 -56.4%  -71.1% SET 44,836 44,639 100%
JASIF 2,214 -11.5% 56.5% SET 6,655 8,778 76%
CRC 2,187 -7.7% 86.4% SET 6,051 6,295 96%
MINT 2,178 nm.  -52.7% SET 4,554 1,783 255%
EGCO 2,125 127.4% n.m. SET 5071 12,176 42%
SPALI 2,099 -27.1%  -23.6% SET 8,101 8,038 101%
LH 2,010 -0.2%  -10.6% SET 8,330 8,199 102%
WHA 1,933 -5.0% 647.4% SET 3,137 3,440 91%
BTG 1,772 nm.  -23.1% SET #N/A 7,702 #N/A
BCP 1,709 -2.6%  -30.8% SET 13,812 14,115 98%
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source : Bloomberg 57U el DAOL Strategy o ————————— ~.
:' Growth  Growth 1 M %of year
40Q-22(f) 3Q-22 4Q-211 YoY QoQ ‘/Iarket PM'22(E) 2022 (f) forecast
-l - - i - -T : - - - -
GULF 4,672 1,087 3,043 : 53.5% 329.9% :SET 10,684 10,949 98%
SIRI 1,668 1,268 343 :386.3% 31.5% :SET 4,156 4,039 103%
BJC 1,559 932 1,383 : 12.8% 67.2% :SET 4,941 4,881 101%
BTSGIF 984 388 128 1669.5%  153.7% 1 SET 984 3,069 32%
ORI 964 848 808 : 19.3% 13.7% :SET 3,705 2,687 138%
SC 785 652 581 : 35.2% 20.4% :SET 2,406 2,396 100%
IMPACT 350 236 145 :140.3% 47.9% :SET 350 887 39%
AAI 241 195 130 : 84.7% 23.2% :SET #N/A 770 #N/A
PLANB 210 184 151 1 38.6% 13.8% | SET 672 664 101%
IM 170 153 151 : 12.6% 11.4% :SET 646 646 100%
SNNP 165 142 121 : 36.3% 16.0% :SET 528 527 100%
ALLY 154 133 86 : 78.6% 16.0% :SET 610 630 97%
SISB 128 99 27 :379.5% 28.2% :SET 368 357 103%
SUSCO 108 98 19 1470.3% 10.5% | SET 495 471 105%
HUMAN 81 32 42 : 91.8% 154.7% :SET 187 230 81%
LHSC 78 2 68 : 14.1% 3,900.0% :SET 214 220 97%
NYT 76 64 61 : 24.4% 19.0% :SET 235 237 99%
ZEN 56 51 9 :500.8% 10.2% :SET 155 153 102%
KISS 55 34 20 1178.7% 63.6% | SET 140 129 108%
NETBAY 54 38 45 : 19.4% 41.8% :mai 163 167 98%
AU 39 34 13 :191.2% 14.9% :mai 121 124 98%
SICT 33 17 9 :272.3% 99.8% :mai 114 161 71%
VRANDA 19 2 13 1 50.9% 836.0% 1SET 1 -1 n.m.
ECF 17 10 15 :‘ 11.0% 75.8% :mai 49 50 97%

n1lsunisimuln
A YoY lla: QoQ
AJIAU
SIRI
SISB
SUSCO
HUMAN
NYT

SICT
NETBAY
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- L TRUBB 14-May-10 37.3% 124.1% 7.2%

B Js:suwhonu 7 1U.9.66
v ! STA 17-May-10 30.7% 46.1% 32.1%

TASCO 19-Feb-15 24.3% 43.5% 23.5%

TCMC 25-Mar-13 24.9% 38.1% 27.6%

TPIPL 25-Jul-14 1.6% 37.4% -3.9%

GL 12-Mar-13 17.6% 33.3% -2.0%

—_—— L — 2 SEAFCO 10-Aug-17 -10.6% 29.4% 3.8%
anm : SIMKUKaIUSNIAIINNWAS 113 am me
\ \ - SC 22-Feb-13 5.8% 19.8% -17.7%

_ = = ° —ra . 1 DCON 13-Nov-14 -0.8% 18.3% 31.7%
Us:1unnuASIKUIVOIIUQUUSENTU list T >ov1d -
_ _ o . _ . _ SITHAI 25-Feb-14 12.6% 17.3% 11.4%

() MACO 1-Aug-14 40.9% 16.1% -23.6%

s1AKnUUSUMIVUINU 10% (UU9UNIOU s
K - _ | MALEE 23-Feb-17 -9.6% 13.3% -7.0%
1S UTB WA STH U) WHA 26-Feb-15 16.3% 12.4% -7.8%
GUNKUL 3-Mar-16 3.3% 11.8% -6.9%

BDMS 12-Mar-14 8.9% 11.3% 14.7%

MBK 27-Feb-14 5.8% 10.6% -2.6%
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 17-Feb-23
Last Update YoY Lvl
India 15-Feb-23 93 i 473 i 74 -3,586 -3,586 -14,107 -5,479
Indonesia 16-Feb-23 -38 : -73 : 222 18 18 3,003 -16
Japan 10-Feb-23 -73 i 800 i 658 2,884 2,884 1,756 -17,246
Malaysia 15-Feb-23 24 i 34 i -69 -150 -150 540 663
Philippines 16-Feb-23 -8 : -20 : -31 91 91 -1,202 -1,610
South Korea 17-Feb-23 -25 i 199 i 2,114 7,354 7,354 -495 18,864
Sri Lanka 16-Feb-23 0 i 2 i 10 11 12 107 328
Taiwan 16-Feb-23 386 i 201 i 1,945 9,185 9,185 -32,531 -16,994
Thailand 16-Feb-23 -12 : 98 : -494 51 51 3,846 2,771
Vietnam 16-Feb-23 -5 :‘ -21 ,: 56 171 171 1,262 3,961

R ————
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Remark : fn21av Net position vouun
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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

Bo0G ---- Stock Market ----- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 ’ 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
4,000 2017 -25,755 103,632 357,174 -168,539
Ak 2018 -287,459 184,264 286,238 -45,101
’ 2019 45,245 52,007 14,823 20,925
0 2020 -264,386 33,456 -35,245 110,8 44
- I
[ | 47 2021 -48 577 77,336 211,222 27,284
-2,000 -1,124 664 i 2022 202,695 152,754 214,094 78,351
4000 2259 2686 -2 441
-6.000 -3,973 Jul'22 4,721 -9,931 -6,376 13,576
4 Aug'22 57,251 -18,699 22,424 161,252
A RS (- S (- B (- N N I R Sep '22 -24,366 -5,561 17,902 -178,019
bf& aS @ & & 058"0 & N@’ & bgé? Oct'22 8,649 -16,351 -20,888 78,540
N N F & S RN NN Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . - 0 18,344 27,87 4 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54,835 53,509
Feb '23 -16,422 4,836 -33,222 -16,644
2,000
1118 1294
1,000 . 423
0 [ |
-1,000 . I
-1,158
-2,000 -1,543
-2,055 -2,044 -2,150
-3,000
-4,000 -3,284
Qéfo QQ\/O <(Q/ ((Q/ Q\/Q <<Q/ ((Q/ (<Q/ <<Q/
F & F & ¥ 2 N NN
2023 1,921 -23,041 21,614 -70,153

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net (Equity) - Accumulate DAOL S E C

Unit : Million Baht

R S S SR T S R S RN R . N SN S S Y S G
& T N W T WY F
v v v v v v v v v v v v v v v v v v Vv v v v
200,000 -
20-Aug-21 - 25-Now2l 97 days
150,000 - Buy sell
KBANK 10,852 AOT (7,781)
PTTEP 7,026 INTUCH (5,834
100,000 - PTTGC 569 PIT  (s112) 17/0ct/22 - 14Feb-23 120 days
TRUE  45% sac (4,050) Buy Sell
SB 393 CPALL  (2516)
0,000 BDMS 3,397 GULF (2,416)
A 1 A 2561 BBL (1,850) BBL 9,699 PTTEP (12,628)
MT 1488 RATCH  (1,415) . CPALL 6,485 PTT (6,808)
VL 1,299 TOP (1,368) AN X KBANK 5,435 ACT (4,462)
0 1124 ( . . . _oswiz - 01Sep22 SBdays v, . CBG 3,705 CPN (4,308)
Buy Sel \\ SPALI 2,568 PTTGC  (4,204)
,
B J763 A (s1,591) ~ ADVANC 1,983 MTC (1,508)
50000 4 AOT 4477 CPALL (3,992) \\\ HMPRO 1,394 SCC (1,464)
-, BANPU 2,524 INTUCH (3,125) S BH 1,047 BDMS (1,344)
FIT 208 s 2 . &K 987 HANA  (1,254)
KBANK 2,046 BBL (1,160) ~
PN 1340 ADVANC  (1,083) o GPSC 783 AWC (1,200)
-100,000 -+ HMFRO 1,936 CPF (982) ‘\
R ) SCGP 1,465 MTC (504
\ J ! \ Y TOP 121 cne (2) 01-Sep-22 - 17-0ct22  46days
SPRC 8% PTTGC (629) Bu Sell
-150,000 Y H i
; | R
18-Jan-21 - 20-Aug-21 214 days 25 Nov-71 T 9Dec2l  1adag H PTTEP 6434 CPALL (5,688)
Buy Sell Buy sell I BH 3,739 PTT (1,953)
H . BOMS 2,595 SB (1,330)
PTTEP 9,638 KBANK (31,170) BBL 414 AOT (5,223) : . AOT 1,066 KBANK (1,768)
SCB 9,68 PTT (16,653) PTTGC 365 scc (3,119) ! \\ BANPU 831 MINT (1,441)
CPALL 9,680 BBL (15,359) PSL 2o CPALL  (2,078) H \\ CBG 811 CRC (1,376)
SCGP 5,432 AQT (11,192) A;’E:c ;: BSCCPZ SE:;; ! . FORTH 727 STARK (1,283
KTC 3,457 ADVANC  (5,578) ' 1 AN KTB 708 BCPG (691)
scM 253 KBANK  (1,319) 1 N SPRC c el (550
ngls 3,425 ?SOE (4,667) R BOMS  (6) H “u o o « P
3161 (3.643) STARK 182 CPN (893) H 01-Jun-22 - 051u-22  34days
QULF 2,779 AWC (27349 KTB 171 GULF (725) 1 Buy sell
mT 2,376 BGRIM (2.667) TRUE 149 TISCO (686) :
h 4
sC 2 KTE (2220 09-Dec-21 - 01-Jun22 174 days BH 2307 T (5,:551)
Buy sell KBANK 797 PITEP (4,659
HUMAN 303 CPALL  (3,664)
EA 4507 PITGC  (5679) Brs 30 SCB (2,002)
PTTEP 20,951 GULF (4,349) ML 307 ADVANC  (2,933)
KBANK 15,602 scc (3,564) CBG 264 B8L (1,740)
ADVANC 10,063 TQM (2,632) GFPT 260 RC (1,526)
STARK 8,577 BANPU  (1,908) DOHOME 242 ToP (1,219)
B g0 osp (.513) BEC 224 HMPRO  (1,128)
PIT g4 AQT (L42) scGP 213 ESS0 (1,098) 15-Feb-23
BDMS 6369 HANA {1,376)
CPALL 6071 IRPC {1,318)
)

BBL 4,225 MTC (1,281



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change

18 Jan 21 - Present

Net Buy

PTTEP 33,487

BH 26,217
BDMS 17,618
KTC 8,536
SCB 8,043
TISCO 6,988
SCGP 6,956

HMPRO 6,485
CPALL 5,712
TRUE 5,559

15-Feb-22
Net Sell
sereeIIN
AOT  (20,857)
PTT  (19,304)

INTUCH  (11,489) . | 5 L
TTB (9,610 Unavnuaaus:inAlnnuoyivisonulng
SCC (8,744) — waassul 2021 Audetio Iduya
(9570 AAUNaVNUNAUT 1130 K8avny MUl
OSP  (6,071) .

PTTGC  (6,047) 19aUU b19unudoguu (15 N.W.66)
MTC  (5,193) )

BBL  (4,631)

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

AunyaAtnisiioasevvevdnadnustds:INAIWWan UaNNgn
16-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
RUNID % N1shoguvu KUNU % n1sfioanay

» yaAuadnu * 7 4 yaAuadnu * \

IwWu/an . ® ' Iwu/an . % |

IWU/amn (@auunn) IWu/an (@auunn) I
JMART 0.69% 296 I SCC -0.11% -448 I
ADVANC 0.02% 125 [ AOT -0.04% -416
DELTA 0.01% 120 [ BANPU -0.18% -169 :
INTUCH 0.02% 48 : KBANK -0.04% -132 I
BDMS 0.01% 47 I SINGER -0.85% 129 |}
BAM 0.09% 45 J Top -0.09% 13
MAKRO 0.01% 43 | kkp -0.14% -79 :
HMPRO 0.02% 39 I sH ~0.04% 68
CENTEL 0.05% 37 I PTTEP -0.01% -63 ’I
DTAC 0.03% 36 ‘ STARK -0.18% -63 I
\

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

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

LY | J — — 1 | — v J - - ] — -
ﬁungaﬂ'ln'lsneﬂsaﬂva\]Uﬂa\JQUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ ﬁungaﬂ'ln']SﬂOﬂSQ\]VQ\]Una\]r!Uﬁ'l\]lJ3=|nﬁ|WLyaﬂ UaNngn
16-Feb-23  : (USguifvunudunrknou) s9usoulne DAOL Strategy 16-Feb-23  : (USuuingunuduaamevedifounau) sousoulne DAOL Strategy
KUND % nastioadiu KUNd % nnstioanay RUNU % nstioguiu RUND % Msfioanay
16-Feb-23
. . e 2 ; yaAuadnu * . yaAuasnu *
W_\iu/aﬂ Janiwuanu W_\iu/aﬂ Janwuanu Wu/an - . IWu/an B }
Wu/an @uuan) Wu/an @uuin) IWu/an @uun) IWL/an (@uunn)
0, - 0, -
ADVANC 0.09% 563 PTTEP -0.28% -1,762 BBL 0.62% 1,923 S TEP 0.97% 6,104
0, - 0, -
MAKRO 0.08% 343 sce -0.23% 937 TIDLOR 217% 1,533 SCC 0.50% 2,036
0, - 0, -
JMART 0.68% 291 KBANK -0.21% -695 RN 0.38% 648 CPALL 0.34% 2,025
DELTA 0.05% 602 BANP -1.92% -1,800
BBL 0.09% 279 BANPU -0.68% -637 ° % y
PALI 1.28% 601 AOT -0.15% -1,562
DELTA 0.02% 241 JMT -0.90% -586 $ ? 0 ?
AP 1.39% 522 KBANK -0.44% -1,456
TIDLOR 0.28% 198 AOT -0.05% -521 ? g
CRC 0.19% 515 KKP -2.26% -1,281
FORTH 0.45% 178 TOP -0.33% -416 ? N
CENTEL 0.67% 496 PTT -0.10% -932
INTUCH 0.06% 144 CPALL -0.05% -298
TISCO 0.54% 436 TOP -0.58% -731
HMPRO 0.07% 135 KKP -0.46% -261
KCE 0.78% 436 JMT -0.92% -599
AP 0.33% 124 AWC -0.11% -203
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

io Performance
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DAOL Portfolio Accumulated Return
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Portfolio Performance DAOL SEC

2/16/2023 16:45 Market Price

DAOL Po OR JoHOIQ O 0 0 alue R arkKe alue 3 0 %0G3 0
BCH HELTH 10% 20.90 5,800 121,220 21.20 122,960.00 1,740.00 1.44%
BDMS HELTH 10% 29.25 4,100 119,925 29.75 121,975.00 2,050.00 1.71%
CPALL COMM 10% 66.75 1,800 120,150 66.50 119,700.00 (450.00) -0.37%
Total 30% 361,295 364,635 3,340
CASH 70% 865,708
Total Portfolio 1,230,343 23.03%

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



nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" i Ns=AU 1650 9A Juidugndnlaveddn
aunu HMEUlR 1FAVIINANATIITINSIA 116
fluns:zUau Isdunu:TIweaifunnlsgoudus T
nou

" DELTA Gwasiofists 91ul i 7.2 9m (910N
uoN 10.9 9A) ... GnauNUISUNAUIIUIEaU

Boruns1AaIuEn Atinaule 91i FORTH,
COM7, GUNKUL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmnAuAUTISIUNAU LU BCH oon
llazun GUNKUL aunluwoss

" puluwasmus:=naulunoy
GUNKUL(10%), BDMS(10%),
CPALL(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




DAOL SEC

Or
Cle

WasSmHUdU

Stock Picks (17 Febuary 2023)
Price (Bt) | Daily Target
Stock Weight
16 Feb 23 Price (Bt)
Cash 70%

BDMS 10% 29.75 30.50  Isuwenunaane Reopen gUogsnusmlnsiotion Auriils 4Q22 mAlRIRU YoY +22% M 3.2 Wu au. guoe Fly-In IWuvusioitiov $79-m:3udannakyu

GUNKUL  10% 4.30 4.60  nuouBalunstli Worst Case MAWANS:NUISILTouNGN 5-7 % vourls TusulasunsTkudTonaldiwuvulut 2023 nasduonunau GULF

CPALL 10% 66.50 68.50  Us:0usMAURISUBUlRIIa:WU dou SSSG Inriaition Us:IDus w6l 2023 N 8.57 lidu au. +8%YoY Kuane Domestic Play GuliNSy

| Portfolio | 100% | |
| ST | | 165820 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

GUNKUL “NyoYBo Wans:NU9sSIoNatinundNnaInAIN

(Unisunagns 4.60 u1n)

¢ 204 ¥ _ _ . GUNKUL 1,693
" |Sunu=unlrngayBeo Us:iduwans:nuasd annsnulAsanis

au (40 MW) AIlduRRnoUTARAIIa:19Ns:NURIISTUDUNAR

UU Worst Case [UINU 5-7% BynnNoNnanngda anniAn

AUEIIUTINEAUSENGUTLUTSISUNSAVE1SON LA G A A A SV SV A A
" 1&J GUNKUL JV Aiunau GULF 9:iulonnalunissuzanu frlsansswinsina

Us=yalhiq egnildednary nazanauiiunidlonnaldon 2000 . o

Iwu PDP a0UlhU (NAUWAINUAL + IN0ARe) 3000 ' 100%

_ s ve e K _ 2,500 1,667 2,015  50%

" DAOL Us:gunnlsansu 2022-2023 i 1.13 Wu au. lia: o —
1.67 WU au. -49%YoY, +47%YoY nua1au "500 0%
0 -100%

2017 2018 2019 2020 2021 2022 2023 2024
B Net Profit —Growth cource : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

BDMS “Isdwsnunaane Reopen GUosssRAlnsoltio”

(Uniunagns 30.50 un)

BDMS 3,443

" usllivwanisaitudnusielnsunaWuiooeny
soitiostuannisidaus:inAa ARRIIS 4Q22 A 3.2
WU au. +22%YoY, -5%QoQ gnANau Fly-in
Js:1idu OCC Rate gulniios:Au 70%

" 37ATAU Sideway SN1s=AU UunU 2023 Us:1ou

aNATE1Y-N=OuUddNNANIWUVUDYWUUYAINTYKAY 809%
60%
40%
20%
0%

-20%
-40%

-60%

Tne WunowaUWUSAUBI9
= DAOL Us:10urinlsansy 2022-2023 A 1.27 kilu au.
1a: 1.32 Kidu au. +60%YoY, +4%YoY AmUE1AU

2017 2018 2019 2620 2021 2022 2023 2024
[ ] Net F’I’ﬂ'ﬁ‘t —GI’DW‘th source * DAOL

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




Strategy top picks

DAOLSEC

CPALL

(UniBunagns 68.50 un)

= Us:idunsovrgvodtinadnulu CPALL 9:13uanal
ginuselsit) 2023 AR +8%YoY N 8.57 lidU au.
inulnlnnondgauUnou9:gu

" SSSG vavavausumaiusioltiou 2ann1susInAlu
UszinAna:ztinnedineonnauui$onanAinnuu
KUosuUN1ASToIUNUNRodINeaU 2023 A 25-
30 aaunu

" DAOL Us:10urinlsansy 2022-2023 A 1.43 kilu
au. lla: 1.94 kiu au. +11%YoY, +35%YoY
MIJARU

“Us=iiiusnnKu:Isudulana:-wu dou SSSG Insiaition”

CPALL

6,704

5 > vl Y o Ui ¥ & ¥
O & S O o S ) O & ) D

& & & ¢ F & ¢
I A S T R I A

nlsanssnelnsuia

25,000 22,343 22,823 40%
19,908 20,930 30%
20,000 20%
15,000 18% 10%
0%
10,000 -10%
5,000 -20%
-30%
0 -40%

-28%
2017 2018 2019 2020 2021 2022 2023 2024

m Net Profit —Growth source : DAOL

() 02351 1800 www.daol.coth  (F) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DERIVATIVE IN TREND DAOL SEC

By Strategy Research

17 February 2023

SET50 Index Futures Mar-23 (S50H23)

Trading Long

IUOSU : 986-988

HUDAMU ; 992-994

SET50 Index Futures NFANWKAN: Sideway
Short-Term View
Gose ‘99481 990900  958.80 " fiduvn Long: hayUsunagns ugouin 8u9uid (Trading
Chg 8.6 7. 6.3 oo, e - C
Long) dutiidauily Long Inmo 1010UuN1SSo9In:801a0%o
ol 545557 56,850 - S .
— ) 995.97 996.95 External factolr aglunuau (narnnus:INFAIUAAU) IR nU.
Basis i 391 6.01 IMuu GULF Reanuianuu d1rnsu S50H23 Glsunuasun
Prem/Disc - -4.37 -7.45 986-988 M dOUNUIAIU 992-994 A

. ® @iauvn Short: Un Short l1a: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

17 February 2023

1o Short

IUOSU : 1812-1824

DAOL SEC

Gold Spot Price,RT (IQXGL)

"'Jprnﬂ'\‘ 1836-1841

IUDANU : 1836-1841

1812-1824

nFn1Inan: Sideway-Sideway down

®  @iduvl Long: Wait & See

® giduvn Short: nuzunfhfieaniu: Short Ao Na:vau
IUoSUVed Gold Spot aJunAUSIon 1812-1824

BUIREIAUIUIAUAVIUaduUrTunsou 1836-1841
Momentum VaadgaivainsInasiau Short TaIUsuu

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 17 Feb 23: US aistisnAauAtinnA u.a.
» 17 Feb 23: US Speech dua8n FED (20.30)
» 17 Feb 23: US Speech a@u1dn FED 2 (22.00)

» Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

17 February 2023 # 033

Sideway — Rebound o

IUOSU 1645-1650 9M IUDATU 1662-1667 I

24.00-24.40 13.90-14.00
7 25.00-25.75 14.40-14.70
Cut Loss Cut Loss
< 23.60 <13.70

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



$i CASH BALANCE

17 February 2023

KANNSWENAIAI9:AR Cash Balance AUINCUZNTS

Auorulneldoyadun 10-16 n.w. 66

DAOLSEC

HaNNSWENAR Cash Balance S:19WaUAK (Trading Alert)

15N.W. 66 —7 0.A. 66

* SKY (Vous:u=10an)

MAI : MTW 122.85 568 104%

NTSC 41.93 2075 224%

INOUFiNMSAMUSNI Cash Balance
1.P/E>40 1M
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) Www.daol.co'th ®

nannsweiinan Cash Balance 13 N.W. -27 N.W. 66

nannswe SuISURU — dudn
*BWG 30U.A. 66 - 17 N.W. 66
*DELTAOGC2304A 13N.W. 66— 17 N.W. 66
*DELTAOBC2305A 13N.W. 66— 17 N.W. 66
*MASTER 6 N.W. 6624 N.W. 66

*8DC / SDC-Wi1 7 N.W. 66 —27 N.w. 66

*TRC 7 N.w. 66 —27 N.w. 66
ALUEING
*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)

- RUAUDNDIIGO

* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:
(+) Ground Transport (Neutral), Construction Services (Neutral) qmmsiﬁﬂmu|ﬁuun|§nUs:gaaw§ﬁums:\Jusn

BOUMNJY NU.
(+) Food & Beverage (Neutral) STAMAUIAS0IAUERnad CBG, OSP USusavunissannainausuiusian 1 i.A. 2023

#Results Review:
(-) LPN (Usuauidu vag/dsuidnaaidu 4.00 uan) inls 4Q22 Angnnm, USunnls 2023E ava1n backlog RENmM
(0) GULF (/101 60.00 un) Insunastruinaznasusu Ft iduuonaie 4Q22 sioitiouludia 2023E

#Company Update:
(+) MINT @a/UsuiUniiuidu 37.00 uan) 4Q22E IwuVUIENY YoY nla: QoQ niidugod low season
(0) IVL (0101 47.00 UTN) 4Q22E anadmungnna; 1Q23E AvuvnsiAfinsananad

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




DAOLSEC

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
RCL 30.75 2.25 6.78 | 2203 1 3xayr 66.63
ESSO 9.10 0.50 1331 14.65 : Irreg 152.78
BTG 33.25 tApplicable 4.24 : 1276 | None 66.12 High Dividend : Property Fund & REIT 14-Feb-23
BANPU 10.90 0.45 130 | 11.95 : Semi-Anl 1,347.83 ol T
JASIF 8.20 0.23 0931 11.38 |  Quarter 38.87 div yield last
SPRC 11.50 0.96 1.18 | 1026 1 Semi-Anl 214.94 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
PSL 16.40 0.50 1541 9.38 : Quarter 73.38 year
TOP 56.25 2.00 473 : 8.40 | Semi-Anl 601.92 (%)  (times) Bt mn
DIF 13.30 0.25 1.05: 7.88 : Quarter 161.25 EGATIF 6.80 0.09 0.08 : 1261 1 Quarter 315 .
BCP i-
N Pol 162 263 740 Semi-Anl 216.41 JASIF 8.20 0.23 0.95 | 1146 | Quarter 38.87 Freehold
TCAP 42.75 1.20 312§ 729 1 Semi-Anl 68.80 I i
PSH Y 031 093l 708 1 Semi-Ani X ERWPF 4.20 0.19 0.00 I 9.82 i 3xayr 1.02 Freehold
1 . . 08 4
KKP poe. 275 465 | 686 | Semi-Anl ey >ROSPECT 9.55 0.23 029 I 9.49 | Quarter 3.23 #N/A
SAT 21.10 0.38 1.44 | 6.84 : Semi-Anl 19.08 POPF 11.30 0.28 1.05 I 9.19 : Quarter 6.69 Free&Leaseho
AIT 6.50 0.15 0.44 1 6.77 | Semi-Anl 18.88 WHAIR 7.90 0.19 0.60 : 8.51 1 Quarter 3.50 #N/A
TvO 29.00 0.18 1.89 6.51 : Semi-Anl 23.36 CPTGF 7.85 0.17 0.58 | 8.47 : Quarter 3.55 Leasehold
oh Dividend Yield K (FuRdned 50 SPRIME 7.30 0.16 0.42 : 8.47 : Quarter 1.40 Leasehold
High Dividend Yield Stock (hunv18uuwa 1 Asv/U) ALLY 7.50 0.15 0.00 | 809 1 Irreg 2.00 #N/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume GVREIT 965 0.19 0.77 : 8.07 : Quarter 453 Leasehold
Bl 2idki] it ERCE) Stmn BOFFICE 8.30 0.17 0.17: 8.04 | Quarter 1.60 Leasehold
102.50 Annual 1
ASW 860 0.40 AL : 640 $e e 30.9 CPNCG 11.60 0.24 1.00 7.95 | Quarter 2.51 Leasehold
scce 156.50 9.00 o965 4 5.53 2 fhual 444 DIF 13.30 0.25 1.04 : 7.77 : Quarter 161.25 Freehold
NYT 3.48 0.16 0.19 : 5.321 Annual 12.2 INETREIT 11.60 0.21 0.00 1 7.74 1 Irreg 1.77 #N/A
AP 12.30 0.50 0.63 | 5-14: Annual 296.1 AIMCG 5.45 0.12 0.00 : 752 1 Quarter 1.95 #N/A
MFEC 8.10 0.40 0.41 1 5.06 Annual 2.3 FUTUREPF 15.00 0.33 0.66 1 7.27 : Quarter 1.59 Leasehold
KTB 17.20 0.42 0.83 I 4821 Annual 562.3 I 1
THANI 4.06 0.17 0.18 : 4.51: Annual 71.05 1 1
ASK 32.50 1.14 1.43 | 4.40| Annual 27.03 e ————
ICHI 12.30 0.50 0.51 1 4171 Annual 49.15
BAM 15.80 0.55 0.65 : 4.13: Annual 346.09
1 1
| 1
1 1
1 . . T
I : (update dUnra:rilvnSy)
| I —— 1
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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 46 0.1 27 028 104 98.8 2173 16-Feb-23
World The Global Dow 3,980.3 20.0 05 -0.1 0.7 -3.0 -5.0 16-Feb-23
9240060000 35116 %% 9 01 2% 11 13 r16—Feb—23 (Government) US:5-Year Bond 41 0.2 3.8 0.26 126 65.6 1219 16-Feb-23
B Patobd 4933 12 B0 o1 14 88 &8 r16-Feb-23 US:10-Year Bond 3.9 0.1 35 0.30 101 65.1 97.4 16-Feb-23
r US:30-Year Bond 3.9 0.1 2.6 0.16 78 59.9 70.9 16-Feb-23
Bloomberg World Index 382.7 06 0.2 -0.1 1.0 204 206 16-Feb-23 THAILAND: 2-Year Bond 18 04 38 104 16-Feb-23
MSCIWorld 2,790.6 6.7 0.2 -0.9 2.0 -8.6 73 Fi6-Feb-23 THAILAND: 5-Year Bond 25 04 38 o097 16-Feb-23
MSCIEmergin Market 1,011.1 2.5) I -0.2 0.6 -16 -11.4 -18.6 r16-Feb-23 THAILAND: 10-Year Bond 26 041 25 0.30 16-Feb-23
MSCIThailand 543.7 2.8 0.5 08 -11 24 0.9 r16—Feb—23 THAILAND: 30-Year Bond 34 041 18 059 16-Feb-23
Americas Dow Jones 33,696.9 (172 .4) i -0.5 -13 -1.8 -2.8 -35 r16—Feb—23
NASDAQ 118558 187.7 1.2 -18 70 -16.6 -16.1 :16—Feb—23 Other Bloomberg Commodity Index 1074 (1.2) 0.0 -3.7 -13.6 -38 16-Feb-23
S&P 500 40904  (0.1) -00  -14 23 -9.7 -8.6 16-Feb-23 Crude Oil - WTI (spot month) 785  (12) 08 29 217 152  16-Feb-23
Europe Stoxx Europe 600 465.2 74 1.6 0.2 1.9 2.1 0.1 r16-Feb-23 Crude Oil - Brent 85.1 (1.3) -0.3 0.8 =211 -10.2 16-Feb-23
Euro Zone Euro Stoxx 50 42972 99.3 24 04 29 10.1 45 Ti6-Feb-23 Coal Newcatle (USD/Ton) 1863  (19.7) -4.9 -38.4 =73 320  16-Feb-23
France CAC 40 7,366.2 236.4 33 09 41 10.6 6.0 r16-Feb—23 Baltic DryIndex 541.0 (51.0) -39 -41.3 =774 -71.3 15-Feb-23
German DAX 15,5336 2057 15 02 23 78 17 r16-Feb-23 Rubber (TOCOM) Yen/Kg. 204.3 8.7) -0.9 -0.3 -20.6 -15.8 16-Feb-23
UK FTSE100 80125 1301 17 0.2 2.1 6.6 6.3 r16—Feb—23 Sugar Futures (USD /1b.) 19.8 (0.3) 03 74 58 13.8 16-Feb-23
- — . — - Copper (LME) USD/Ton 89915 1627 19 14 =183 -104  16-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 164.5 (1.9) -1 0.7 -0.9 -8.9 -186 ~16-Feb-23 China Hot Rolled Steel 42790 810 02 19 188 142
Thailand SET Index 1,658.3 6.3) -0.4 0.7 -1.4 -2.2 31 F16-Feb-23 GOLD (spot) 18364  (29.2) 02 40 50 35 16-Feb-23
China Shanghai SEComposit 3,249.0 (11.6) -04 -1.0 0.8 -0.1 -6.3 r16-Feb-23 Soybean Meal Futures 491.4 8.0) 01 42 54 93 16-Feb-23
China Shenzhen CSI300 4,093.5 (12.8) -0.3 -0.7 -1.1 -3.1 -11.6 r16—Feb—23 Crude Palm Oil 4030.0 2240 06 70 -36.9 320 16-Feb-23
HongKong Hang Seng 20,9877 (202.8) -1.0 0.8 2.7 -4.6 -156.3 r16-Feb-23 Corn 676.0 (4.5) -0.0 0.1 -9.7 45 16-Feb-23
Philippines Philippines Stock Exchange 6,815.9 60.9) -09 -0.1 -2.8 5.4 -8.4 r16—Feb—23
Indonesia Jakarta SE Composite 6,895.7 153 0.2 -0.3 19 -25 0.9 r16-Feb-23 Bitcoin 245355 29946 35 114 _46.4 418 16-Feb-23
Japan Nikkei 276964 255 01 -05 5.4 -0.4 12 "i6-Feb-23 Ethereum 16830 1770 -1.8 45 -490  -430  16-Feb-23
Singapore Straits Times 3311.2 (49.5) -1.5 0.9 0.9 -2.9 38 "16-Feb-23 ARKW Investments 535 46 2.8 21.7 -38.7 -426  16-Feb-23
South Korea Korea Stock Exchange 24755 58 0.2 -0.4 36 -10.2 -10.1 r16-Feb—23 Global x Auto & Electric ETF 243 05 13 8.8 =il1l4) -16.4 16-Feb-23
Vietham Vietnam Ho ChiMinh 1,058.3 3.0 0.3 1.0 -2.8 -29.1 -29.8 r16—Fe b-23 BABA (Hong kong ; HKD/share) 102.1 (2.0) 1.2 -10.8 -8.9 -17.0 16-Feb-23
Taiwan TaiwanWeighted 15,5650.5 (36.1) -0.2 0.8 4.1 -12.1 -14.9 r16-Fe b-23
Currency USD Index Spot Rate 1039 0.2 0.2 0.3 18 5.6 8.8 r16-Feb—23
USD-EUR 11 0.0) -0.0 -0.1 -1.2 -36 -6.2 r16—Fe b-23
USD-GBP 1.2 0.0) E o6 -0.3 -26 -8.7 2122 F16-Feb-23
YEN-USD 1339 2.6 2.0 -0.2 -4.6 10.1 -14.4 r16—Feb—23
CNY-USD 6.9 0.0 0.6 -0.0 -1.7 8.2 76 T16-Feb-23
THB-USD 34.3 0.6 1.8 -0.3 -4.2 3.2 -6.8 r‘l 6-Feb-23
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Feb JN GDP Annualized SAQoQ 4QP 1.9% -0.8%
EC GDP SAQoQ 4QP 0.1% 0.1%
us CPI YoY Jan 6.2% 6.5%
us CPI Ex Food and Energy YoY Jan 5.5% 5.7%
15-Feb us Empire Manufacturing Feb - 196 - 32.9
us Retail Sales Advance MoM Jan 1.6% -1.1%
us Manufacturing (SIC) Production Jan 0.6% -1.3%
16-Feb JN Exports YoY Jan 1.1% 11.5%
CH New Home Prices MoM Jan -- -0.3%
us Building Permits MoM Jan 0.5% -1.6%
us Housing Starts MoM Jan -2.6% -1.4%
us Initial Jobless Claims Feb-23 - 196k
us PPI Final Demand YoY Jan 5.4% 6.2%
us PPl Ex Food and Energy YoY Jan 4.9% 5.5%
17-Feb TH GDP YoY 4Q 3.5% 4.5%
20-Feb CH 1-Year Loan Prime Rate Feb-23 3.7% 3.7%
21-Feb us Existing Home Sales MoM Jan 1.7% -1.5%
23-Feb e CPI YoY Jan F - 8.5%
us GDP Annualized QoQ 40S 3.0% 2.9%
us Initial Jobless Claims Feb-23 - -
TH Customs Exports YoY Jan -- -14.6%
24-Feb us PCE Deflator YoY Jan -- 5.0%
us New Home Sales MoM Jan -0.6% 2.3%
us U. of Mich. Sentiment Feb F - -
TH Mfg Production Index ISIC NSA YoY Jan -- -8.2%

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




Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg lia: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Feb US  ADP Employment Change 16-Feb CH New Home Prices
US  ISM Manufacturing us Building Permits
2-Feb US FOMC Rate Decision usS Initial Jobless Claims
EC ECB Policy Rate Meeting us Housing Starts
us Initial Jobless Claims us PPI Final Demand
3-Feb CH  Caixin China PMI Composite 17-Feb TH GDP
EC PPI 18-Feb TH Car Sales
US  Change in Nonfarm Payrolls 20-Feb CH 1-Year Loan Prime Rate
6-Feb TH  CPI EC Consumer Confidence
EC Retail Sales 21-Feb us Existing Home Sales
9-Feb TH Consumer Confidence 22-Feb usS FOMC Meeting Minutes
U Initial Jobless Claims 23-Feb EC CPI
9-Feb CH New Yuan Loans CNY us GDP Annualized
10-Feb JN PPI usS Initial Jobless Claims
CH CPI TH Customs Exports
US  U.of Mich. Sentiment 24-Feb us New Home Sales
14-Feb JN GDP Annualized SA us U. of Mich. Sentiment
EC GDP SA TH Mfg Production Index ISIC NSA
Us CPI 27-Feb us Pending Home Sales
15-Feb us Empire Manufacturing 28-Feb TH BoT : Thai's Economic Monthly Report

US  Retail Sales Advance
US  Manufacturing (SIC) Production

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 104.21
120 41.00
355 Dollar Index 39.00
44 et st 5% 37.00
80 35.00
. 33.00
1 Thai Baht / USD 3446 31.00
29.00
20 27.00
0 25.00

AN AN AN N AT NN I AN G G LN LGN SN N N U N S
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Bond Yield vovansyd DAOL SEC

BondYield
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3.0000
Bond Yield 10 U 2 0000
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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 -
x 4,000
b 10.00 -
o
()
)
%)
D 0.00 3,000
-10.00
2,000
-20.00
1,000
-30.00
-40.00J -
s & & & & 8 8 8 &8 8 8 &3 = & & & L6 ¥ R AN
> > > > > > > > 3 > > > > > 3 > > > > > 3
o © o 1] (o] 1] o © o 1] (o] 1] o © (@] 1] (o] 1] o 1] o
P4 = = s = = = = = s P4 = Z = 2 s = = = >3 P4
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
8,398,884
9,000,000 - - 5,100,000
A 8,000,000 - q - id- )
a ISUNISS=UnCovid-19 | 4600000 O
D 7,000,000 - -
= - 4,100,000 .©
2 6,000,000 - 4,941,000 —=
S 5,000,000 - _ 3,600,000 =
0 w0 1 - 3100000
L. 3,000,000 - O
- 2,600,000 L
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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mmm FED Reserve Balance Wednesday Close
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i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD

(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% >% 122 World Market Cap. Growth
120 —as%| 104 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 8o 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
= 40 - 31-Dec-21 121,522,850 18%
= 20 7 10-Feb-23 103,650,577 -15%
0
v >
Q/(./
J ¢
—— 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) JenmTmEEEEE. 16-Feb-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 1,484.26 15.82 = 14.62 = 12.52 4.22 6.32  16-Feb-23 20-Jan-23  yaLdie
PSEi - PHILIPPINE SE IDX PH 6,815.91 15.62 " 1492+ 12.28 211 6.40  16-Feb-23 1:50:00 PM gl flua
Straits Times Index STI S 3,311.23 14.23% 12.48*® 10.49 412 7.03  16-Feb-23 20-Jan-23 oA Tus
KOSPI INDEX SK 2,475.48 11.77 = 13.10% 9.85 1.75 8.50  16-Feb-23 20-Jan-23 . vidls
TAWANTAIEXINDEX  TA 15,550.50f 11.44= 11,71 12.34 4.67 8.74  16-Feb-23 17-Jan-23 gwiu
STOCK EXCH OF THATINDEX T TH ™™ L8820 i738T 17301 lasy 2807 UR 7616 eb 23 adb 17PN v (SET)
. THAISETS0INDEX i ~TH | 9948l 1674: 1808y 1556 250 598  16-Feb-23  44413PM ‘lnu (SET50)
~ S&PBSESENSEXINDEX N © 61,319.51F 23.13: ~2268X 1894, 129 = 432 16-Feb-23  4:3941PM Auiin
JAKARTA COMPOSITE INDEX ID 6,895.66 15.23 14.36 = 4.56 2.61 6.57  16-Feb-23 20-Jan-23  dulaflide
HO CHI MINH STOCK INDEX VN 1,058.29 13.77+= 9.85= 8.76 1.68 7.26  16-Feb-23 19-Jan-23  Faauny
SHANGHAI SE A SHARE INDX CH 3,405.65 14.13* 12.31+= 9.39 2.61 7.08  16-Feb-23 20-Jan-23  du (A-Shares)
SHANGHAI SE COMPOSITE CH 3,249.03 14.111 12.31* 9.37 2.61 7.08  16-Feb-23 20-Jan-23  Fu (Composite)
HANG SENG INDEX HK 20,987.67 12.28 = 11.72: 9.14 3.19 8.14  16-Feb-23 20-Jan-23  #agng
DOW JONES INDUS. AVG us 34,128.05 20.14+ 1750 15.91 2.03 496  16-Feb-23 20-Jan-23 &wss4 (Dow Jones)
S&P 500 INDEX us 4,147.60 19.78= 18.83= 16.89 1.65 5.06  16-Feb-23 20-Jan-23 &S5 (S&P-500)
NASDAQ COMPOSITE us 12,070.59 32.17: 33.06* 21.59 0.89 3.11  16-Feb-23 20-Jan-23  &uss4 (Nasdaq)
CAC 40 INDEX FR 7,351.16 11.90 = 12.231 11.93 2.85 841  16-Feb-23 4:39:30 PM ¢l5aiaa
DAX INDEX GE 15,498.41 12.72 = 12.75= 11.30 3.36 7.86  16-Feb-23 4:39:40 PM 1em53Tu
NIKKEI 225 IN 27,696.44 22.84" 16.26 = 15.52 2.13 438  16-Feb-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,831.41 13.13% 13.40*® 12.03 3.18 762  16-Feb-23 4:39:30 PM ¢151] (300 u31n)
Euro Stoxx 50 Pr EC 4,285.29 13.48 . 13.10: 12.07 3.14 7.42 16-Feb-23 4:39:30 PM ¢33 (50 wssn)
STXE 600 (EUR) Pr EC 463.94 13.49 = 13.83: 12.19 3.13 741  16-Feb-23 4:39:30 PM ¢151] (600 u5%n0)
MSCI WORLD MULT 2,815.45 18.00 = 17.66 = 15.26 2.12 5.56  16-Feb-23 20-Jan-23  aataviuian (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
naInHUEIALY*)
16-Feb-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 65.5 106.9 94.8 113.0 118.6 6.3 14.6 13.1
Aadus 481.7 289.8 340.1 468.8 504.5 555.1 6.4 15.2 : 13.4
oA 1ls 231.7 155.8 181.7 248.6 300.6 315.7 7.0 = 12.3 11.0
LA TE 136.2 110.2 224.2 217.2 182.4 251.3 8.5 13.1 : 9.5
Teiniu 621.1 669.0 1,220.5 1,376.4 1,070.7 1,260.3 Sefeek 11.7 = 14.4
ne (SET) 79.6 25.7 73.5 93.9 105.1 115.4 5.8 | = 17.3 ¢ = 15.8
ne (SET50) 54.5 33.8 48.6 57.0 58.4 63.9 6.0 : & 17.8 i = 16.8
auLae 1,690.8 1,761.5 1,948.4 2,666.0 2,674.7 3,237.4 4.3 22.7 - 17.0
dulatide 293.8 188.6 250.2 471.8 1,412.2 1,511.2 6.6 = 14.5 13.9
aauly 59.4 51.4 78.6 90.2 104.1 120.8 7.3 9.8 : 8.1
Au (A-Shares) 220.1 204.5 258.4 243.6 319.0 362.7 7.1 . 12.3 10.7
Ju (Composite) 210.1 195.3 246.1 232.7 304.8 346.7 7.1 12.3 : 10.7
dauny 2,382.1 2,152.0 2,067.0 1,867.0 2,108.5 2,296.6 8.1 & 11.7 9.9
&1d54 (Dow Jones) 1,521.0 1,297.0 1,801.5 1,765.2 1,894.8 2,145.0 5.0 17.5 1 16.6
aui54 (S&P-500) 164.5 143.4 198.4 223.5 220.6 245.5 51 1 18.7 17.1
#1354 (Nasdaq) 327.2 309.1 437.1 430.8 452.5 559.1 3.1 30.5 = 27.4
H5oLAs 367.2 231.5 404.9 588.8 582.0 616.3 8.4 . 11.8 13.1
Lea sy 842.9 664.3 1,083.3 1,309.6 1,239.1 1,371.9 7.9 d2e5 oo 12.7
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,311.3 1,758.2 1,784.6 4.4 . 16.3 14.8
151 (300 u3En) 104.9 77.8 110.0 142.6 142.0 152.2 7.6 18¢k ¢ o1 13.3
g5 (50 v3Em) 239.8 174.0 246.8 333.9 332.4 354.9 7.4 . 13.2 13.3
151 (600 u3En) 25.9 18.6 26.8 35.1 35.3 38.1 7.4 13.5 13.3
aanviulan (MSCI) 128.6 104.7 151.9 164.3 168.7 184.5 56 N 16.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daol.co.th



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

MSCIWorId MSCI EM S&P-500 | SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.2% 1.2% -0.7% 1.2% -0.9% 1.4% 0.5% 1.5% -0.3% 0.3% -0.1% 1.9%
1 month 2.3%| 6.0% -1.6%| 6.2% -1.3%| 6.9% 3.6%| 76% -0.9%| 20% 7.4%| 9.4%
3 month 5.8% 6.4% 8.8%| 65% 11.7% 7.1% 4.1% 9.1% 1.9% 24% 5.3%| 11.1%
6 month -0.1% 6.2% 0.5% 6.5% 1.7% 7.0% -2.5% 6.4% 3.8% 2.7% -8.4% 7.8%
9 month 4.9% 6.3% 3.3% 7.4% 4.9% 8.2% 4.1% 7.4% 6.5% 3.1% 1.4% 9.7%
12 month -7.2% 5.9% -15.9% 7.4% -14.3% 6.7% -4.8% 7.6% 0.7% 3.4% -13.0%| 10.1%
Month to date 0.6% 5.9% -1.7% 6.1% -1.6% 6.8% 1.6% 7.4% -0.4% 2.1% 2.7% 9.2%
Quarter to date 7.9%| 1710.6% 6.0%| 70.8% 6.4%| 12.1% 7.9%| 135% -0.1% 3.8% 183.7%| 16.7%
Year to date 7.9% 6.0% 6.4% 7.9% -0.1% 13.7%
2U -0.6%| 7120% -13.7%| 15.4% -14.7%| 16.1% 4.1%| 18.4% 8.1%| 1771.0% -7.5%| 25.2%
3U 5.7%| 21.1% -0.5%| 20.0% 0.5%| 19.7% 8.8%| 26.0% 5.8%| 19.7% 7.8%| 29.9%
47 9.0%| 178.71% 1.7% 17.7% 2.7%| 17.8% 12.6%| 23.0% 3.2%| 17.8% 13.5%| 26.6%
50 7.0%| 16.8% -0.4% 17.1% 0.7% 17.2% 11.2%| 21.7% 1.5%| 16.8% 12.1%| 25.4%
10U 8.2%| 13.7% 1.9%| 15.3% 41%| 15.1% 12.7%| 17.4% 41%| 15.7% 15.2%| 20.4%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 15-Feb-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th
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Usz1iduninlsmanm (1IUovsiu) 4Q-22 DAOL SE

SET's Profit IC E Brent Crude Spot Menth,D10 (_BRT) 100.000
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SET Index Path in 2023 ...... USunwinaulnu DAOL SEC

Update : 08-Feb-23

>1720

1720

SellinMay =" Economic Recovery Sign

1680

~~~~~~~~~~~~~~~~~~ -2Q Performance

@ - General election results

As of 27-Jan-23

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
NnuoSuUISTUaI[d 2 o #Event N Dwasonstd Tugoul (N.W.) ....... 0
B 9af 1 nStURIUDV0Ia08 0890810 2:150U 1660 26 1..SdBunauulauRAgINSUlUS-AUNSUIISY UAUNAD
(low Vod 5 U.A.66) 2..Fed dudryrynnu nsvunonitusiontiod
" 0nf 2 15 Forward P/E A 16.92 (AN103g) 9:06R 1621 3..ISIVIURUKAIAWUIU (NSTUU 9:INRlAIIANaIIRaU
90 (MusURILUL) n.w. 1Juaull)

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) 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 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD = 14.04 times

Forward P/E (2018)

(©) 02351 1800
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AnlsienmIu Sector i DAOL 9AMMUN3IASA:H DAOL SE(

Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

16.52
) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
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(t.56) [N
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% Change YoY
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DAOL SEC

Weighted Net Profit Growth in 2023(f)
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
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n1sUSu EPS nannnudinryq U 2023 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) ) gy _
2 s b U 2023 EPS 1Sugnusu
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Brent Crude & Gold Price
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index

6000
5000
4000
3000

2000
541

1000 ‘

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 16-Feb-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)

16-Feb-23 541.00 0.0% 541.00 0.0% 1,188.92 1.5% 735.00 0.0% 7.55 0.0% 13.60 -4.9% 29.50 1.7%
15-Feb-23 541.00 -3.9% 541.00 -3.9% 1,171.60 0.5% 735.00 0.0% 7.55 -1.3% 14.30 -4.0% 29.00 -0.9%
14-Feb-23 563.00 -8.6% 563.00 -8.6% 1,165.32 0.6% 735.00 0.0% 7.65 -0.6% 14.90 -2.6% 29.25 -0.8%
13-Feb-23 616.00 2.3% 616.00 2.3% 1,158.84 1.9% 735.00 0.0% 7.70 -3.1% 15.30 -6.7% 29.50 -4.1%
10-Feb-23 602.00 1.7% 602.00 1.7% 1,137.22 0.1% 735.00 0.0% 7.95 -0.6% 16.40 0.0% 30.75 0.8%
9-Feb-23 592.00 -1.8% 592.00 -1.8% 1,136.52 0.4% 735.00 0.0% 8.00 0.0% 16.40 1.9% 30.50 0.0%
8-Feb-23 603.00 0.3% 603.00 0.3% 1,131.92 -0.2% 735.00 0.0% 8.00 -1.2% 16.10 0.0% 30.50 -1.6%
7-Feb-23 601.00 -1.2% 601.00 -1.2% 1,134.20 0.4% 735.00 0.7% 8.10 0.6% 16.10 -0.6% 31.00 0.0%
6-Feb-23 608.00 -2.1% 608.00 -2.1% 1,129.47 2.1% 730.00 0.0% 8.05 0.0% 16.20 -1.2% 31.00 0.8%
3-Feb-23 621.00 -3.0% 621.00 -3.0% 1,106.64 0.0% 730.00 0.0% 8.05 0.0% 16.40 0.6% 30.75 1.7%
2-Feb-23 640.00 640.00 1,107.01 730.00 8.05 16.30 30.25

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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