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788267 181464 SAAM -2.16 143 98

SET  1519.56 -0.08% 59402.80MB Gain 198 Lose 294 Unch 146 F/E  21.10




Calendar (Week)

DAOLSEC
Date Country Event Period Surv(M) Prior
15-Aug JN GDP Annualized SA QoQ 2QP 2.9% 2.7%
CH 1-Yr Medium-Term Lending Facility Rate Aug-15 2.7% 2.7%
CH Retail Sales YoY Jul 4.4% 3.1%
US Retail Sales Advance MoM Jul 0.4% 0.2%
us Empire Manufacturing Aug -40.0% 110%
16-Aug EC GDP SAQoQ 2QP 0.3% 0.3%
us Housing Starts MoM Jul 0.5% -8.0%
us Building Permits MoM Jul 2.5% -3.7%
us Manufacturing (SIC) Production Jul 0.1% -0.3%
UsS FOMC Meeting Minutes Jul-26 -- --
17-Aug us Initial Jobless Claims Aug-12 -- 248k
18-Aug EC CPI YoY Jul F 5.3% 5.5%
TH Car Sales Jul -- 64,440
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.6% 3.55%
TH GDP YoY 2Q 3.00% 2.7%
22-Aug Uus Existing Home Sales MoM Jul -0.6% -3.3%
23-Aug Uus New Home Sales MoM Jul 3.16% -2.50%
TH Customs Exports YoY Jul -- -6.4%
24-Aug us Initial Jobless Claims Aug-19 -- --
25-Aug UusS U. of Mich. Sentiment Aug F -- --
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US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016

Last Price  IMUSGG2YR Index 4.9886 M USGG1OYR Index 12/28/2021-08/15/2023 4.211 M USGG30YR Index 12/28/2021-08/15/2023 4.3155 M USGG3M Index 12/28/2021-08/15/2023 5.4075
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USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 30DEC2021-17AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 17-Aug-2023 08:07:40
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Brent & Net Position
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Commodity Index

Normalized As Of 09/28/2022

Last Price
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IVL Price & Cotton Price
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91 2Q-23 MA&Ina1n ULE?

nalsznaumsuasusiniu SET+MAI (9adusa 30 d.a. 23) 16-Aug-23

16-Aug-23  :afaya o dudu

(%4 !

NULSENNF99L 865 usEN *3i591 THAI STARK

6M/23 6M/22 %YoY: 2Q/23 2022 1Q/23 %YoY % QOQE

Alsand 472,661 634,410 -25.50%: 221,055 358,225 272,563 -38.3% -18.9%§

1szidun'ls SET <<2Q-23 >> 230,845 347,214 268,960 -34% —14%%
SET Profit Exclude Volatile Sector

6M/23  6M/22  %YoY 2Q/23 2Q/22 1Q/23 % YoY % QoQ

SET 469,741 627,586 -25.2% 220,754 355,269 269,624 -37.9% -18.1%

Ex- Bank 344,468 518,834 -33.6% 157,340 300,892 207,765 -47.7% -24.3%

Ex- Energy PetroChemical 332,118 349,263 -4.9% 168,595 188,096 181875 -10.4% -7.3%

Ex - Energy Petrochemical SCC 307,510 330,481 -7.0% 160,512 178,159 165,349 -9.9% -2.9%

Ex- Bank Energy Petrochemical SCC 182,237 221729 -17.8% |’ 97,098 123,782 103,489 216% 6.2%

X



gquwailsznaums uanaunauanaunssu 2Q/2023 (aaméua_m 30 1.a1.23)

16-Aug-23

USENALNEIIUNISITULAIED (SET+MAI)

FIuoU 865 USEN 16-Aug-23
FIUoUUSENADNISAANISNIANTS 180 USEN
(Bloomberg Concensus)

duou %
_ USBNADMIsANS AR (>3%) 71 39%
- USBNAGAISAUAIA (+/- 3%) 38 21%
_USBNADMISANGAA (< -3%) 50  28%
- u?sl'inﬁ'ﬁuamﬂr]u (Ussuineulula) 21 12%

16-Aug-23  :raya o &udu
926 12 iiau u'lasuna ey
6M/23 6M/22 YoY 2Q/23 2Q/22 1Q/23 YoY QoQ i Weigth Impact  aiamsal
6M/23 6M /22 Yoy 2Q/23 2Q/22 10/23 YoY Qo0Q 2Q/22 YoY

Agro & Food Industry
Agribusiness 2,360 6,442 -63.4% 989 3,020 1372 -67.3% -27.9% 0.8% -0.6% -24.1%
Food & Beverage 14,859 50,244 -70.4% 10,520 19,592 6,691 -46.3% 57.2% 5.5% -2.6% 319%
Consumer Products
Fashion 2,384 1940 22.9% 1503 2,116 1335 -29.0% 12.6% 0.6% -0.2% 3.1%
Home & O ffice Products 8 133 -94.0% 105 -53 70 n.m. 49.3% -0.0% 0.0% n.m.
Personal Products & Pharmaceutice 1142 2,466 -53.7%) 576 994 565 -42.0% 19% 0.3% -01%  -313%
Financials
Banking 125,274 108,752 15.2%) 63,44 54,377 61860 16.6% 2.5% 15.3% 2.5% 3.9%
Finance & Securities 13,654 16,963 -19.5% 6,500 9,599 8,553 -32.3% -24.0% 2.7% -0.9% -2.1%
Insurance 11652 -23,666 n.m. 5,743 1260 5910 355.8% -2.8% 0.4% 13% n.m.
Industrials
Automotive 2,726 2,987 -8.7%) 1685 1776 2,164 -5.1% -22.1% 0.5% -0.0% 23.8%
Industrial Materials & Machinery -323 330 n.m. -330 60 7 n.m. n.m. 0.0% -0.1% n.m.
Paper & Printing Materials 426 550 -22.5% 216 275 210 -214% 2.9% 0.1% -0.0% 0.1%
Petrochemicals & Chemicals -3,437 39,929 n.m. -3,515 24,409 2,364 n.m. n.m. 6.9% -7.9% n.m.
Packaging 3,534 5,677 -37.7% 1949 3,965 1572 -50.8% 24.0% 1% -0.6% -15%
Steel 256 3,084 -917% -491 1486 946 n.m. n.m. 0.4% -0.6% n.m.
Property & Construction
Construction Materials 32,943 29,888 10.2%) 741 16,491 20,758 -22.7% -38.6% 4.6% -11% 36.4%
Property Development 30,077 29,566 17%) 5,41 16,814 16,189 -8.3% -4.8% 4.7% -0.4% 19.7%
Property Fund & REITs 5,765 7,160 -19.5% 4,478 5,696 4,799 -214% -6.7% 16% -0.3% 3.5%
Construction Services 1575 -402 n.m. 496 -709 1079 n.m. -54.0% -0.2% 03% -26.0%
Resources
Energy & Utilities 141060 238,394 -40.8% 55,674 142,764 85,386 -610% -34.8% 40.2% -24.5% 2.2%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 27,136 27,648 -19%j 11,848 13,650 15,288 -13.2% -22.5% 3.8% -0.5% -14.5%
Health Care Services 13,532 21101 -35.9% 6,552 8,995 6,980 -27.2% -6.1% 2.5% -0.7% 5.9%
Media & Publishing 1987 3,261 -39.19% 954 2,532 472 -62.3% 102.2% 0.7% -0.4% 53.6%
Professional Services 465 320 45.3%)| 228 184 238 23.7% -4.3% 0.1% 0.0% -2.9%
Tourism & Leisure 1029 -2,333 n.m. -108 -1045 1137 nm. nm. -0.3% 0.3% n.m.
Transportation & Logistics 6,123 13,359 -54.2% 5,907 3,973 7,854 48.7% -24.8% 1% 0.5% -4.9%
Technology
Electronic Components 1,729 9,755 20.2% 6,858 5,617 4877 22.% 40.6% 16% 0.3% 215%
ICT 21805 34,037 -35.9% 10,853 17,431 10,951 -37.7% -0.9% 4.9% -19%  -25.4%
WasIuusn W SET 469,741 627,586 -25.2%| 220,754 355,269 269,624 -37.9% -18.1% 100.0% -37.9% 2.0%
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16-Aug-23  :2aya o &utu
96 12 1hiau Ju'lasuns
6M/23 6M/22 YoY 2Q/23 2Q/22 1Q/23 _
MAI
Agro & Food Industry (MAI) 573 348 64.6% 348 2 225 62.3% 54.5%
Consumer Products (MAI) 83 555 -83.9% -48 178 1 n.m. nm
Financials (MATI) 186 -366 n.m. 25 -419 61 n.m. -84.3%5
Industrial (MAI) 1100 2,022 -45.6% 728 423 531 72.9% 37.0%
Property & Construction (MAI) -1376 427 n.m. -1502 349 126 n.m. nm
Resources (MATI) 18 518 -77.2% 34 85 85 -82% -60.4%§
Services (MAI) 1255 2,191 -42.7% 376 1472 1041 -714.5% —63.9%;
Technology (MAT) 980 1169 -16.1% 341 553 639 -38.4% -46.7%§
WasuUsEn TuM A | 2,919 6,824 -57.2% 301 2,956 2,939 -89.8% -90%;
sFUNANISEIUIIU SET + MAI 472,661 634,410 -25.5%|| 221,055 358,225 272,563 -38.3% -18.9%
MUY 6M/23 % Chg. { %Chg.
o A 6M/23 6M/22 2Q/23. 2Q/22: 1Q/23
USHNNAIIU change YoYi QoQ
1 QU E
S99LNIUAD 848 848 E
o o
1Als 618 : 640 -3% 638 670 650 -5%; -2%
2NNU 197 173 14% 212 178 199 19%: 7%
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SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 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 17.2
Year 2022 1,001,815 -1% 84.0 18.3
Year 2023
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
S
Worst 981,015 -2% 80.0 1587 19.2
SET Target for Year 2023 : Average P/E at 17.15 times ;1. SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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BBL 21423 14,079 52.2% 11,294 6,961 10,129 62.2% 15% 10,166 i 1% i . T < V
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ITNS 28 22 25.0% 7 10 n 63.5% 60.1% 16 : 6.9% !
WHAIR 225 261 -13.9% 48 25 77 18.7% 93.5% 139 i 6.5% i
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https://www.bangkokbiznews.com/politics/1083882
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Flow n13s17 Nnlnaivia-oon Us:zinfing DAOL SEC

China 30JUN2023 . 6,778.9 Ticker Discov
India 11AUG2023 -306.2 +15,487.5 -__.“:_Z.Z +48,261.2 Ticker Discov
Indonesia 16AUG2023 -87.7 -205.2 -986.6 -805.1 +285.1 +257.5 -5,305.2 Ticker Discov
Japan 11AUG2023 +53,127.9 +47,923.7  +34,603.8 Ticker Discov
Malaysia 15AUG2023 -523.7 -1,185.0 -3,596.0 Ticker Discov
Philippines 16AUG2023 -2.7 -49.3 -183.0 -429.8 -1,179.0 Ticker Discov
S. Korea 16AUG2023 -124.5 -311.9  -1,033.5 -406.0 +7,538.3 +11,037.9 +20,841.6 Ticker Discov
Sri Lanka 16AUG2023 -2.2 +14.6 +101.8 +188.8 Ticker Discov
Taiwan 16AUG2023 -455.2 -997.4  -3,4035 -6,397.0 +4.850.3 -3,595.1  +31,321.7 Ticker Discov
Thailand 16AUG2023 -25.0 -132.8 -367.9 -729.3  -3,836.1 -2,432. 1 -8,703.0 Ticker Discov
Vietnam 16AUG2023 -54.7 -73.6 -96.7 -128.6 +74 +1,893.1 Ticker Discov
Brazil 14AUG2023 -1,517.8 -23.9 3,449.0 0,371 +275.6 Ticker Discov
Canada 31MAY2023 -3,638.9 -10,285.9 -23,069.2 -40 107 6 -64,455.5 Ticker Discov
Chile 31MAR2023 -43.5 -43.5 +7,246.4 +4,494.4 Ticker Discov
Colombia 31MAR2023 +27.1 -132.8 +1,178.9 Ticker Discov
United States 30JUN2023 +02,167.0 +323,637.0 Ticker Discov
—
Bulgaria 31MAYZ2023 -1.0 18.3 Ticker Discov
Czech Republic 30APR2023 +27.3 +10.4 Ticker Discov
Dubai 16AUG2023 -9.9 -6.2 +1,116. +1,716.9 +610.9 Ticker Discov
Euro Area 31MAY2023 -22,078.8 -32,208.3 +1,296.8 +77,715.0 -380,819.5 Ticker Discov
France 30JUNZ2023 -4,039.0 -207.0  +16,245.0 +8,512.0 Ticker Discov
Germany 30JUN2023 -4,056.7 -6,612.9 -10,837.3 -2,553.7 +28,009.2 Ticker Discov
Hungary 31MAR2023 -42.4 -42.4 -674.1 +1,062.9 Ticker Discov
Israel 31MAR2023 1,566.9 +9.096.1 + t Ticker Discov
Italy 31MAY2023 -1,598.7 -1,592.9 -13,638.6 -9,487.0 Ticker Discov
Luxembaurg 31MAR2023 -27,594.9 -532,132.1 Ticker Discov
Netherlands 30SEP2022 -2,948.7 +20,453.1 +176,869.2 Ticker Discov
Poland 30JUN2023 -672.1 -1,201.8 Ticker Discov
Portugal 31DEC2020 -622.0 -298.2 +435.9 Ticker Discov
Qatar 16AUG2023 +592.2 +1,059.4 -979.4 Ticker Discov
Romania 30JUNZ2023 +13,031.C +15,472.0 +7,007.0 Ticker Discov
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Unit : Million Baht

DAOLSEC

" o o o> " v 9 v g% Al 9 9 o 9% 1% v ” > > o) s o
N W s 2 o o Ak ol ut ak ’ 3 W 4 ak . pt ak D v ¥ ‘ ¥ %)
v & X & ¢ < S < ; oV & X & % 1 S g X ' v
W F ¢ F ¢ W e W 27-Jan-23 - 11-Aug-23 196 days
4 > i > W w i wooow w 2% W v w % > 0% > 2% S > > W W - sell
BDMS 9,481 CPALL  (20,975)
| 20-Aug-21 - 25-Nov-21 97 days SCB 7,651 PTTEP  (15,210)
Buy sell ~ BBL 5,993 KBANK  (14,062)
KBANK 10,852 AQT SAWAD 3,078 AOT (5,479)
| PTTEP 7,026 INTUCH MINT 2,644 CPN (3,759)
PTTGC 5,659 PTT BH 2,154 TOP (3,285)
TRUE 4536 scC ADVANC 1,709 TU (2,994)
saB 3932 CPALL
BOMS 3,307 GULF TRUE 1,406 KKP (2,713)
1 EA 2561 BBL cK 1,361 TISCO  (2,140)
mT 1,488 RATCH TCAP 1,159 VGI (2,020)
ML 1,200 TOP
| VGl 1124 KTB
f A 1| ‘\,\ s ~ 17-Oct-22 - 27-Jan-23 102 days
"’s\ 05-Jul-22 - 01-Sep-22 58 days '-.,\ Tees Buy Sell
8 Buy Sell “~‘
-~
\\ - a 1550 T CPALL 7,783 PTTEP  (7,300)
\\ AOT 4477 CPALL (3,992) ""*-.,‘ BBL 6,059 PTT (6,399)
-~
T T T T T T T T T T T 5 T T BANPU—2,524 fRUCH B3ri25— T T S KBANK 5,836 CPN (3,878)
8 4915y
\ ) ‘ AT gz w01 G
Y 2 (1,160 _ _ 7 -
\ } Y ‘\\ CPN 1,940 ADVANC (1,093) ot 59[}*22 17-0ct22 46 days ADVANC 2'103 PTTGC (2'853)
| : 1 . HMPRO 1,93 cPE ©52) Buy Sell SPALL 1,705 HANA  (1,421)
Y i H \\ SCGP 1465 MTC (09 HMPRO 1,152 TRUE (1,129)
I \ TOP 1,281 CBG (702) PTTEP 6,434 CPALL (5,688)
1 3
18-Jan-21 - 20-Aug2l 214 days H ! N osec s N B a7 BT ey CK 843 BOMS  (1,059)
Buy Sell 25-Now-21 - 09-Dec-21 14 days : N BDVS ‘ B ‘ ospP 782 MTC (1,021)
Buy sell v . 2,595 (1,950) KiP 736 CRC (972)
> AOT 1,066 KBANK (1,768)
P;EEP o KﬁK e i e Aot G222 09-Dec-21 - 01-un-22 174da h APy e ol PR
9,686 (16,653) PTTGC 365 s5CC (3,119) < 2 CBG 811 CRC (1,376)
CPALL 9,680 BBL (15,354) psL 201 PALL  @079) Buy 01-Jun-22 - 05Ju-22  34days FORTH 727 STARK (1,283)
SCGP 6,452 AOT (11,192) ADVANC . Buy Sell
288 5cB (2,002) EA 45,078 PTTGC (5,679) KTB 708 BCPG (691)
KTC 3,457 ADVANC (5.578) STGT 27 BCPG (1,630) SPRC CPF
PTTEP 29,951 GULF (4,349) BH 2397 PTT (5,551) 634 (640)
ML 3,425 osp (4,667) SQM 253 KBANK (1,318) : . N KCE
KBANK 15,602 scC (3,564) KBANK 797 PITEP  (4,659) 625 (606)
BDMS 3,161 Top (3.645) RAL BOMS (5) ADVANC 10,063 ToM 2,632 '
STARK 180 CPN (893) ] Q (2,632) HUMAN 393 CPALL  (3,669)
GILF 2,779 AWC (2739 STARK 9,577 BANPU (1,906)
KTE 171 GULF (725) " . BTS 319 sce (3,002)
mT 2,376 BGRIM (2.667) TRUE 140 150 (686) BH 8,801 osp (1,513) VL 307 ADVANC  (2,033)
SCC 2,349 KIB (2,220) PTT 8,224 AOT (1,492) CBG 264 BBL (1,740)
BDMS 5369 HANA (1,376) GFPT 260 @®C (1,525) 1 1 —_ Au g —_ 2 2
CPALL 6,071 IRPC (1,318) DOHOME 242 ToP (1,219)
BBL 4225 MTC (1,281) BEC PE") HMPRO  (1,128)
sceP 213 ESSO (1,008)
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BBL 5993 ! KBANK (14,062) |
SAWAD 3078 |  AOT  (5479) i
MINT 2644 1 CPN  (3,759) i
BH 2,154 | TOP  (3,285) |
ADVANC 1,709 TU (2,994) |
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CK 1,361 ! TISCO  (2,140)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 31,701 AOT  (24,857) Sienaes:
BDMS 27,246 PTT  (19,399)
PTTEP 25,813 CPALL — (13,909) tinasnusinads:inAldngeuingorulng
SCB 17,243 INTUCH (13,462) B J3:: 0
TRUE undinaud 2021 niugioido Iduya
U 6,868 KBANK  (12,882) il J
KTC 6,794 T8 (10,802) ANUNAINUNAUU V18D KHSoVIy AR
HMPRO 6,587 CPF  (7,582) - % G0l
TISCO 4,257 scC (7,557) DU L' RUENUYYY
SCGP 4,255 OSP  (6,437)
ADVANC 4,009 MTC (5,910 — 11- Aug-22
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Portfolio Performance DAOL SEC
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Portfolio Performance DAOL SEC

16/8/2023 16:51 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
DMT TRANS 10% 12.60 9,100 114,660 12.60 114,660.00 - 0.00%
SICT TECH-m 10% 9.00 12,700 114,300 8.15 103,505.00 (10,795.00)| -9.44%
ORI PROP 10% 10.30 11,300 116,390 10.00 113,000.00 (3,390.00)| -2.91%
SET 1519.56
Total 30% 345,350 331,165 (14,185)
CASH 70% 833,000
Total Portfolio

1,164,165 16.42%
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N P " wosmKudul 1S7U1 SICT*, ORI
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Hunnidriou rdo trading govduy 99N lla:u1 BEM, TTB, CBG
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| VAU luwosm

(lunonnnlsluunoulnainundModu) 9 NTIU UnavnuAdsson
NISIAAYAIIRUVIUNDIASI:K siaudlliunilsveoursu

S | " wasmruus:=naulunog
" suzUnIaggAuNiiAdUIdeVIINAoIUalunivau Ao AUNdINU
IFISUFNY3U (BlaAnsatind InuISo Logistics 9WW1s1 FuAllnA BEM(1 0%), TTB(1 O%),

Arurl) Audunisition Kdandins:NuRUNTNNSBavIon P/E guq .
CBG(10%), DMT*(10%)
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n1s919uduwa Ian INTUCH , PTT, TISCO , DMT , BEM
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Stock Picks (17 August 2023)
Price (Bt) | Daily Target
Remark
15 Aug 23 Price (Bt)
Cash 60%
BEM 10% 8.85 9.10  1IsWsuwesklnuouRTRoWIDU defensive HéorlsguITuisy AtinasnublonauiiniILTUBoI lazevlwauonludounsausgunalkiisios
TTB 10% 1.74 1.85  waus:nounas TTB 0onU1A shAAUTUguWadUEuls) AundusunAns IBunduRliniisin1Tu2 sector voumamlulnsuial
CBG 10% 74.00 80.00  nauuTBNASIKUINSouRLIa=VaunU Anduueglunsianisidu rils CBG Jonl 482 1uunn Andnlusau 4 Insunantinuun neowe=SunduunfisRanuIEafiowiduls
DMT 10% 12,70 13.20  nomannfiouidonsounisiioNuan noRuWugUR-Juwan Unesinuau Sut Kuniinne=idunwidonntiy Ao DMT

| Portfollo | t00% | |
seT | | 452073 ] |

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Strategy top picks

DAOL SEC

BEM

(Unisunagns 910 unn; $1AUA 8.90 UTN)

" 157USuwesnlnuionruniinowilu defensive ndorlsduntaisy NtinasnuGlona
NuAWnRUTuBoud nazenediwauaniuidosnisavsgunalkilisios

" BEM s1gvurilsans 2Q23 A 901 d1uunn In +42% YoY, +20% QoQ wan s
ANTUURVENEAD YoY 10UlUmunisWumavedniAnsiAunana:nodines soufi
N1SNEo8sUSWaUINIINNISIAUSNMSENLEUNITUIRDY

" 1s7Us:zuntunisnilsansu 2023E A 3.7 WUduun (+50% YoY) IneUs:igunals
3Q23E 9:Insioitiod Yoy

B {J catalysts 91nAWAUKUNIASIN1Sa18FoVIAIIA: Double Deck na:zuloune
wssansidiedlunisgouatiuauudousnAnlnaanssniwi Bee=gosrnyulsuncu
ridership

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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141%

3,661 4,196

2017

2018 2019

W Net Profit

2020 2021 2022 2023(f) 2024(f)

—Growth source : DAOL
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DAOL SEC

.ﬂi [ ] [+ ]
T a9 ma ganaln

NWNLARAITY NN LA TEINITDYUA ENINLALY AN

(Wwiizariw)
1,600
1,350
1100 | m—% B~ o m 2566 2565
2564
r— e —
—
850 -
600 -
350 — r
.0, N, il.a. L. 8. .A. 3l.g. .0, a.A. .8, a.a. .8 5.0. WAy | % YOY
-#-2566 | 1,104.7 | 11296 | 1,152.5 | 1,088.9 | 1,095.0 | 1,114.2 1,114.7 | 12.2%
—&— 2565 | 937.0 981.3 968.7 976.3 | 1,039.6 | 1,062.5 | 1,036.0 | 1,078.8 | 1,090.7 | 1,078.0 | 1,097.9 | 1,128.5 (| 1,039.9 | 22.4%
2564 | 799.5 | 1,001.3 | 1,1155 | B37.8 668.0 807.8 628.0 593.9 783.9 898.5 | 1,000.6 | 1,054.7 | 849.7 | -19.1%
3 66/65| 17.9% | 151% | 19.0% | 11.5% 5.3% 4.9% 12.2%
| 65/64| 17.2% | -2.0% | -13.2% | 16.5% | 55.6% | 31.5% | 65.0% | 81.7% | 39.1% | 20.0% 9.7% 7.0% 22.4%
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DAOL SEC

200

400 4 /_.\.\/./- 2566

2565
300 A
200 - — 2564
100 - \ _— \ _—
—— /
0 - r
i.A. n.N. .a. LBl W.A. 3.8, n.a. #.4. n.g 61.A. .8 §.9. Llaa | %YOY
#2566 | 374.0 | 395.3 | 376.2 | 329.0 | 345.0 | 381.1 366.4 | 75.0%
—&—2565 | 174.6 | 199.4 | 190.5 | 179.3 | 229.7 | 283.3 | 274.6 | 320.2 | 344.2 | 341.8 | 354.4 | 351.1 | 270.6 | 84.5%
—o—2564 | 151.2 | 217.6 | 272.6 | 146.9 | 90.3 120.9 77.2 62.4 100.1 | 135.9 | 186.8 | 203.7 | 146.7 | -43.7%
5 | 66/65/114.2% | 98.2% | 97.4% | 83.5% | 50.2% | 34.5% 75.0%
% | es/64 15.4% | -8.4% |-30.1% | 22.1% | 154.2%| 134.3% | 255.7% | 413.1% | 243.8% | 151.5%| 89.7% | 72.4% | B4.5%

Strategy Research
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DMT “lagIndWIADY NMmAUdUWaR

(UaiBunagns 13.20 un; s1ATUA 12.70 UN) Alsselasuns DMT

300
250

" N19:maINNADVIAONSMINNISHIDINUEN KSoRUWUZUA-Juwan un9:inuzauy 200
Suti Aunianna:1I0un1aidenntiv Ao DMT (GIKUSNIsNAoU Roulioulnolog) Bud i I I I

o

5

o

sr9lnanluindaguuin naze1reRuduwaduiauo ’ o
0‘5\’19

\”
g 0)0\

" fls 2Q-23 99NN 233 au. +25% YoY, -8% QoQ Gdryryrrunisigusnish 5

'»
0\0‘0\
&

IWUVUKEI9INKU Covid-19 UIAD Adaviusioitioy
= DMT Un1s91eiiuduwa idusielnsund dnisdngrsuinguidoingunumls U 1,500 150%

1,159 100%
50%
‘ 0%

2565 9redurasoununum @1.13 un  Tneld 918U7I180 2 ASY (0.35+0.35 UIN) o0
70 0.70 uUIn TR 24 &.A. 9:VU “XD” dmnsuiiuduna @0.35 un 500
0

" nsiaulnvou DMT 2:u19NN1sUs:yalasinisnunousauiny AMNII9:INATUSIO o1 2020 2051 J022
U 2567 L—d4Net Profit —Growth source : Bloomberg

-50%
-100%
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DAOLSEC
TECHNICAL VIEW

17 August 2023 # 150

unusluudsumnoadmno daunnNaus:=KoIINIY

uoSuU 1500-1510 IU9AIU 1525-1530

13.10-13.30 7.10-7.30

13.80-14.30 7.70-8.30

Cut Loss Cut Loss
<12.80 < 6.95

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$% CASH BALANCE

17 August 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auonulngtvouadun 11 4.n. 66— 16 .. 66

No. Stock PE  LAAMSSOVIE  1-Week Tumover

(im) @u.) (%)
SET - SINGER  Negative FE 1,080 1%
MAI -

INAUFiNMSANUONI Cash Balance
1.P/E>401M
2. USunrunnsBovie SET > 500 au./AUmK // MAI > 400 au./aUmi

3. 1 Week-Turnover > 40%

DAOLSEC

nanndwenrian Cash Balance

AUNEIKA
*$: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

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




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(0) SCC (H19/1U1 300.00 UN) SOUNUNU Braskem INAIUSEN JV wanlulo-lonauvnioniuoa

Company Update:
(+) BH @o/Usuidnvuidu 300.00 unn) 2H23E InfAsio91n high season l1a: pent-up demand Roglus:AUEY
(-) CRC @o/Usuidhauntu 48.00 uan) 2023E Usuitsielsiad 9ni3enuiunwusiosi
(-) PR9 (USuauilu fie/dsuidnaaidu 19.00 uan) msiaulnveuaulvsngsiatoundnnin
(0) SUWD (Go/Usuihaaidu 17.00 uin) 3Q-4Q23E v:néumnuaaﬁﬁumnqnqsﬁonén
(0) OR Bo/1U01 25.00 uTn) AAlGUs:TgstiNSIANLATUNEGIVU HoH Tu 2H23E

Analyst Meeting:

17 Aug: BANPU, BEC, BEM, EPG, MINT, ORI, PTG, SAWAD, TOP, WHA

18 Aug: BTS, CHG, CPN, MOSHI, SIRI, TIDLOR

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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

PTL 14.40 0.27 1.25] 8.68 I Irreg 10.80
BRI 9.10 0.72 0.751 8.24 : Irreg 20.05
SAT 19.10 1.12 1.53: 799 |  Semi-Anl 10.60 High Dividend : Property Fund & REIT 06-Aug-23
SIRI 1.82 0.11 0.141 7.64 : Semi-Anl 803.49 ol T
SINGER 7.70 0.26 0.57: 7.38 |  Semi-Anl 87.01 div yield last
NER 4.64 0.31 0.34 733 1  Semi-Anl 19.89 Last price Last DPS Est. DPS F,equency 5-day avg volume Type
PSH 13.10 0.65 0.96l 7.31 : Semi-Anl 10.26 el
LH 8.40 0.35 0.61: 727 1|  Semi-Anl 350.88 (%) (times) Bt mn
MC 12.80 045 0-80: 6.67 : Sl e JASIF 6.55 0.23 0.941 1405 1 Quarter 47.45 Freehold
ORI i-
/330 057 058 664 1 Semi-An 8.7% POPF 9.75 0.18 1.03) 1071 |  Quarter 1.34 Free&leaseho
SGC 1.36 0.11 0.09 6.62 1 Irreg 10.54 bt d 94 A4 A4, A I 1.62 L hold
NCAP 3.70 0.241 6.49 : Irreg 36.20 ? ; ool ; 1 S : easeno
SPALI 20.70 0.75 1_29= 6.24 | Semi-Anl 85.82 CTARAF 4.98 0.13 0.08: 10.64 1 Irreg 1.30 Leasehold
KKP 55.25 1.50 3.441 6.22 : Semi-Anl 430.41 CPNCG 9.20 0.08 0.92| 10.58 : Quarter 2.73 Leasehold
QH 2.26 0.10 0.14 597 |  Semi-Anl 20.48 DIF 9.90 0.24 1.04: 1029 1 Quarter 267.33 Freehold
sC 4.28 0.17 0.26y 5.96 : Irreg 53.88 BOFFICE 7.15 0.17 0.17} 9.66 : Quarter 1.25 Leasehold
iah Dividend Yield K (K el J z Y, GVREIT 8.15 0.20 0.77: 9.63 : Quarter 1.26 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) FUTUREPF 1350 0.35 1.211 963 1 Quarter 483  Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume ALLY 7.10 017 0.00: 958 : Quarter 3.96 #N/A
Etfall 2 R mCs) Stmn EGATIF 6.60 0.13 0.11: 9.27 1 Quarter 1.33 n.a.
TISCO Annual 1
NOBLE 416 0.20 e 3.0 WHAIR 6.90 0.14 0.67: 8.74 1 Quarter 1.41 #N/A
THANI 314 017 Al 27 1 PROSPECT 9.00 0.13 1.01] 8.57 : Quarter 1.04 #N/A
AP 12.00 0.65 Annual 159.6 CPNREIT 11.10 0.25 0.821 8.49 | Quarter 82.06 Leasehold
BAM 10.70 0.55 Annual 78.6 AIMIRT 11.00 0.22 0.89: 8.10 : Quarter 2.55 Freehold
ASK 23.80 1.44 Annual 19.9 INETREIT 10.00 0.20 0.001 8.03 | Quarter 1.88 #N/A
NYT 3.86 0.22 Annual 4.2 1 1
ICHI 14.80 0.60 Annual 115.49 1 1
AMANAH 2.40 0.20 Annual 4.40 e L L L L e
IMH 8.40 0.14 Annual 2.54
KTB 20.00 0.68 Annual 987.82
ILINK 7.05 0.20 Annual 2.43

(update dUnKa:zKTvASY)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



1710 Major Event 2023

Biden fafug

DAOLSEC
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Calendar (Week)

DAOLSEC
Date Country Event Period Surv(M) Prior
15-Aug JN GDP Annualized SA QoQ 2QP 2.9% 2.7%
CH 1-Yr Medium-Term Lending Facility Rate Aug-15 2.7% 2.7%
CH Retail Sales YoY Jul 4.4% 3.1%
US Retail Sales Advance MoM Jul 0.4% 0.2%
us Empire Manufacturing Aug -40.0% 110%
16-Aug EC GDP SAQoQ 2QP 0.3% 0.3%
us Housing Starts MoM Jul 0.5% -8.0%
us Building Permits MoM Jul 2.5% -3.7%
us Manufacturing (SIC) Production Jul 0.1% -0.3%
UsS FOMC Meeting Minutes Jul-26 -- --
17-Aug us Initial Jobless Claims Aug-12 -- 248k
18-Aug EC CPI YoY Jul F 5.3% 5.5%
TH Car Sales Jul -- 64,440
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.6% 3.55%
TH GDP YoY 2Q 3.00% 2.7%
22-Aug Uus Existing Home Sales MoM Jul -0.6% -3.3%
23-Aug Uus New Home Sales MoM Jul 3.16% -2.50%
TH Customs Exports YoY Jul -- -6.4%
24-Aug us Initial Jobless Claims Aug-19 -- --
25-Aug UusS U. of Mich. Sentiment Aug F -- --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Aug CH  Caixin China PMI Mfg 15-Aug JN GDP Annualized SAQoQ 25-Aug us U. of Mich. Sentiment
us ISM Manufacturing CH Industrial Production YoY TH Mfg Production Index ISIC NSA YoY
2-Aug TH BoT Benchmark Interest Rate CH Retail Sales YoY 27-Aug CH Industrial Profits YoY
US  ADP Employment Change us Retail Sales Advance MoM 30-Aug us ADP Employment Change
3-Aug EC PPl YoY us Empire Manufacturing us GDP Annualized QoQ
us Initial Jobless Claims TH Last day for submit Financial Statement us Advance Goods Trade Balance
4-Aug EC Retail Sales YoY 16-Aug EC GDP SAQoQ 31-Aug JN Retail Sales YoY
US  Change in Nonfarm Payrolls us Housing Starts MoM CH Manufacturing PMI
7-Aug TH CPI YoY us Building Permits MoM TH BoT : Thai's Economic Monthly Report
8-Aug CH  Exports YoY us Manufacturing (SIC) Production EC CPI Estimate YoY
9-Aug CH CPIYoY U FOMC Meeting Minutes us PCE Deflator YoY
CH New Yuan Loans CNY 17-Aug JN Exports YoY usS Initial Jobless Claims
10-Aug JN PPI YoY us Initial Jobless Claims
US CPlYoY 18-Aug EC CPI YoY
US Initial Jobless Claims TH Car Sales
TH MSCI Index Review 21-Aug TH GDP YoY
11-Aug US  PPIFinal Demand YoY 22-Aug us Existing Home Sales MoM
US  U. of Mich. Sentiment 23-Aug us New Home Sales MoM
™ Customs Exports YoY
24-Aug us Initial Jobless Claims

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,171,830
5,000,000; 5 5 - 5100000
8,000,000 - a - :
(% ISUN1SS:=UTMCovid-19 | 4,600,000 a
2 7,000,000 - 4,822,370 8
O 6,000,000 - - 4100000 2
S 5,000,000 - . 3,600,000 =
0 RN - 3100000
LL 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)

<< update 2ayanng Juusnuasdlarvi >>
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700,000.00 - - 60,000,000

600,000.00 - 55,000,000 DAO I S E ( :
400,000.00 A 45000000 -
300,000.00 - *eq ~ 92X SN/l
200,000.00 - p o15200,000 MJIAVNISBOdUNSWEVOY (20,284.00) 24-05-23  8,400,116.0
- 35,000,000 (50,772.00) 31-05-23  8,349,344.0
100,000.00 - ~ &
| 30,000,000 Fed (QE) s$198UnH 3,609.00 07-0623  8,352,953.0
oed (1,061.00) 14-06-23  8,351,892.0
(100,000.00) - - 25,000,000 (26,136.00) 21-06-23  8,325,756.0
(200,000.00) - - 20,000,000 (21,287.00) 28-06-23  8,304,469.0
2RIV IIINAANIIIR (42,565.00) 05-07-23  8,261,904.0
288533288 ‘§ 5858383850835 (1,728.00) 12-07-23  8,260,176.0
e & FANL T eB83X8S3RAY (22,315.00) 19-07-23  8,237,861.0
LIV v e (31,152.00) 26-07-23  8,206,709.0
(36,728.00) 02-08-23  8,169,981.0
mmm FED Reserve Balance Wednesday Close 1,849.00 09-08-23 8,171.830.0

— Bloomberg United States Exchange Market Capitalization USD
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I FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

TRILLION USD

140
120
100
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40
20

23%

World Market Cap. (Trillion USD)

25%

122
T 18% 107

"\ 32 ™ 10% ]|

World Market Cap.

Growth

\ /
-19%
Vv
P o > v WV o5
Qef’ Qef’ QQ/(' Qe(’ 00(’ ?9%
%Y %Y %Y e oY Ny
C—IWorld Market Cap. —— Growth

30-Dec-16 66,383,155
29-Dec-17 81,434,892
31-Dec-18 69,647,068
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Total Return Index : wamdulnu9NNIsavnuiunatnkg Tunmazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.1% 7.0% -0.9%| 70.6% -1.1%| 10.2% -0.2%| 10.2% 0.2% 9.4% -1.2%| 11.3%
1 month 2.0% 9.7% 2.9%| 13.8% 3.0%| 15.2% 1.4%| 95% 2.5%| 11.1% 0.4%| 15.4%
3 month 6.0% 9.7% 4.2%| 125% 29%| 136% 8.5%| 10.4% -2.2% 11.4% 11.9%| 715.0%
6 month 7.5%| 10.6% 1.3%| 126% -1.5%| 714.0% 10.2%| 729% -6.2%| 7125% 17.7%| 16.8%
9 month 14.8%| 128% 15.9%| 14.7% 17.4%| 16.8% 14.4%)| 15.9% -3.4%| 11.1% 24.4%| 21.1%
12 month 7.8% 14.9% 4.0%| 158% 3.0%| 78.0% 8.0%| 178.7% -2.3%| 10.8% 7.8%| 238%
Month to date -2.7%| 10.1% -3.6%| 138% -3.7%| 14.0% -2.6%| 10.0% -1.4%| 7122% -4.2%| 134%
Quarter to date 0.9%| 710.0% 24%| 14.1% 22%| 15.5% 0.6% 9.8% 21%| 11.7% -0.3%| 14.9%
Year to date 15.0%| 77.0% 7.4%| 128% 5.3%| 142% 17.5%| 136% -6.4%| 11.6% 31.9%| 18.2%
2U -1.4%| 15.7% -9.5%| 17.0% -10.4%| 18.5% 2.0%| 196% 2.6% 11.1% -2.8%| 25.9%
3U 8.6%| 146% -0.0%| 16.3% -1.2%| 17.6% 11.7%| 18.2% 8.0%| 130% 8.6%| 24.3%
41U 9.6%| 18.4% 3.2%| 18.2% 3.8%| 18.9% 18.1%| 237% 1.1%| 718.7% 15.6%| 27.0%
5U 7.8%| 17.3% 1.4%| 17.5% 1.4%| 18.2% 11.5%| 271.8% 0.9%| 16.9% 12.9%| 25.8%
10U 8.2%| 14.2% 3.0%| 15.7% 4.6%| 15.8% 12.3%| 17.7% 3.9%| 15.1% 15.3%( 21.0%
Remark : Total Return 5m’m5uegmﬁ’m|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 13-Aug-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 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 17.3
Year 2022 1,001,815 -1% 84.0 18.4
Year 2023
|
Worst 971,761 -3% 79.3 1570 19.5

SET Target for Year 2023 : Average P/E at 17.15 times ;1.SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares

Year 2024 1,167,609 8.1% 95.2 1760 16.2

Year 2025 1,286,573 10.2% 104.9 1868 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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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 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yov) (Point) P/E 5-Apr-23 (YoYy) 15-May-23 (Yov) 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 1,080,450 7.8% 1,687 19.1 88.1 4.8% 97.1 8.2% -9% 12,261 2.9% 11,895
'24(f) DAOL 1,167,609 8.1% 95.2 8.1% 108.7 11.9% -12% 12,261 0.0% 11,895

Last Update : 16-May-23

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




Forward P/E

P/E (Mar 2010 - Feb 2023) .... “hisouil 2020 (2h9tAnn1sszuna Covid-19)

DAOL SEC
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +18D
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 «‘// (\6
&
Year 2021 1,016,531 124% 89.2 r\%Q 18.2
AN
\
Year 2022 1,001,815 -1% 84.0 (0& 19.3
A ‘ Vs
Year 2023 \S A\
Best 1,139,775 14% 92.9 1780 17.5
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 (€ 023511800 @) www.deolcoth  (F) daolth




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

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% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,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‘V\ %"V % 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.§ -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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23
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SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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