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House Begins Voting on Bipartisan Debt Deal to Avert Default

* House lawmakers vote to allow the chamber to consider the bill
* Passage is expected Wednesday night on backs of moderates

By Erik Wasson and Billy House

(Bloomberg) -- The House began voting Wednesday evening on the deal struck by House Speaker Kevin McCarthy
and President Joe Biden to avert a catastrophic US default.

Leaders of both parties expressed confidence they had enough votes to pass the bill and send it to the Senate days
before the June 5 default deadline.

Hours earlier, the House voted, 241-187, to take a procedural step needed to consider the measure. Such votes
setting the rules for debate are nearly always decided along party lines, but McCarthy needed votes from Democrats

to offset 29 Republican “no” votes, underscoring the divide within his own party over the legislation.
The compromise drew opposition from lawmakers on the flanks of both parties as the vote approached.

But Biden, McCarthy and their lieutenants have worked the phones since concluding the deal Saturday night to
build a large encugh coalition of moderates to muster the requisite 218 votes for passage in the House.

"I think things are going as planned,” Biden told reporters at the White House, before he was due to leave for
Colorado. "God willing, by the time | land, Congress will have acted, the House will have acted, and we'll be one
step closer.”

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



ANRNISNUAONIUE Fed DAOL SEC

534 R L R RS RS R P

S R R 4 B T S R 05

I Wl N W S S A _

; : : : ~00 5

2 g
o o
& <
§' ERIE S e e R S -- - - - - - - - E‘.’:
3 A9 ﬂE]UU’ﬁhﬂO’]UHUTQﬂ umsdsuv u 3
E =05
2 mamuavo\] Fed ha\mnmmavmﬂnsu\nu z
— B T S N T S R N .. 8.
* ahqu 570U oonmmnmnmmmmmmsm 5

[t} IS']UE)\]O']ISO\]U |Uumonmmumam IIU

. =-1.0
484 |so\}|wmursu mﬂ:m vumoamnmu ------ . o\
| Imlplied Policy Ratel (%)
[ Number of Hikes/Cuts Priced In : : : :
a7 e e SR RREERIEEE S EREEEREEE R RREERREEE e SEEAEREE P18

Current 06/14/2023 07/26/2023 09/20/2023 11/01/2023 12/13/2023 01/31/2024

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



s1ATUM0U Brent $72.2 InSony

Brent & Net Position
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 01-Jun-23

Last Update 12M YoY Lvl
India 30-May-23 295 i 573 i 4,544 6,467 3,984 9,183 34,295
Indonesia 31-May-23 92 : 93 : 109 938 1,383 881 -5,820
Japan 26-May-23 93 i 2,697 i 17,709 34,505 31,673 8,043 761
Malaysia 30-May-23 -25 i -42 i -116 -172 -595 -1,251 -2,990
Philippines 31-May-23 -74 : -73 : -81 -46 -565 -1,231 -2,067
South Korea 01-Jun-23 -24 i 851 i -24 3,707 9,176 10,917 29,107
Sri Lanka 31-May-23 0 i -0 i -1 2 3 90 235
Taiwan 31-May-23 257 i 1,521 i 5,205 2,652 10,622 -6,667 23,962
Thailand 31-May-23 -57 : -153 : -967 -1,198 -2,844 -1,123 -5,876
Vietnam 31-May-23 -19 :‘ -34 ,: -119 -227 -9 1,047 2,444

R ————
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Remark : M2lav Net position

o
o0
& (@\] —_ 1
aas N9 vodunadnumvus:ina Tu 6
(@)} v —_ b .
) @ — MaIMAUIDIBEY US:NoUM9Y India-
2000 o !
(o] > . .
g S.Korea-Taiwan-Veitnam-
1500 - w0 ~ N $354 :
5 o S i Philippines-Indonesia
:) -~ -~ —
= A (%) T (o))
S 1000 - N = N
2 00
2 LN
5 500 - %
>
8 o o o o o
O
#
o
AR O O O O O O O O O OO IR
I S R e S I R S P L LN
N S (A S . VA A

unit : Million USD

M 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

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 31-May-23
], ---- Stock Market ---—- Bond Market SET50 Futures
. - unit : Million Baht Foreign Local Institution Foreign Foreign
=500 2274 2015 154,346 79,055 -23,965 -53,052
-1,000  _g91 -540 2016 77,909 -8,653 330,956 214,343
-1,500 -1,111 1,193 2017 -25,755 103,632 357,174 168,539
-2,000 -1,469 2018 287,459 184,264 286,238 -45,101
Pl -1,988 2019 45,245 52,007 14,823 20,925
3’000 2020 264,386 33,456 -35,245 110,844
.4 -2,760 2021 48,577 77,336 211,222 27,284
-3,500 -3,244 -3,064 2022 202,695 152,754 214,094 78,351
-4,000 3853 -3,567
-4,500 -~
-5.000 -4,439 Apr'22 10,869 17,678 6,783 -60,310
4 May '22 20,284 8,827 27,812 134,749
AN (- (N (BN (R N (N A (N (N, (A S ¢ Jun 22 29,387 1,571 14,208 110,611
@’2’* @’z’* @’?’* @?’* @’2’* @’z’* @’?’* @?’* @’2’* @’Z’* @’?’* @Q’* @’b* Jul'22 4,721 -9,931 -6,376 13,576
N SN v I D A S B 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
15,000 11,644
10.000 Jan'23 18,344 27,878 54,835 -53,509
Feb '23 -43,511 13,786 -37,370 123,839
20004 608 2,169 Mar'23 -31,708 18,944 32,020 116,388
0 m— — — . Apr'23 7,885 277 26,416 78,214
5 000 - 985 - 521 can ] May '23 -33,276 37,329 29,744 334,348
’ -3,685 -3,828 4441 43,340
-10,000
9,789 "8:583
-15,000
-20,000 -16,849
\\:{3’ A:{,” A:\?’ ﬂ?’ \\:{3’ A:{3’ Q”b \\ A A (A *:{3’
,@’b o ,@’b ® @’b @’b ,@’b /@’b xsb . @'Z} @’b @’b @’b @’b /@’b
NN N N A g
2023 -98,037 41,904 52,815 473,522

(&) 02351 1800 www.deol.coth  (F) deolth (@) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC

A SR T R R G . S (S I S A . G R (T B . S B 4
& 0,\\ ¥ & & & S Q@L & £ & & & & ¥ Jo 3 N 9 oy & Pl R & K9
& T & IS . S S N & o & F S & o & . PR A
~ 5 ~ S ~ N 5 ~ ~ S 5 ~ N ~ N N N ~ ~ N ~ S 27-Jan-23 - 26-May-23 119 days
a Buy Sell
BBL 5,497 CPALL  (12,620)
] __ SAWAD 4,559 PTTEP  (10,939)
20-Aug-21 - 25-Nov-21 97 days BH 2,887 AQT (5,915)
Buy Sell SCB 2,811 PTT  (4,088)
i GULF 1,988 TOP  (3,026)
KBANK 10,652 AOT (7,781) TRUE 1,630 P (2,665)
PTTEP 7,026 INTUCH  (5834) ! !
PTTGC 5,659 PTT (4,112) BDMS 1,545 TISCO  (1,852)
] TRUE 4,536 scc (4,050) MINT 1,503 BANPU  (1,374)
SCB 3,932 CPALL (2,516) . N CK 1(155 AWC (1'355)
BDMS 3,397 GULF (2,416) \ S “s.\ osp 1,074 CPN (1,357)
EA 2,561 BBL (1,850) ~ S
\\\ \~~
~ ~
~ \\ -~ <
“x hNY ~ea 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01Sep22 S8days N I
Buy Sell \\‘ Buy Sel
: : : : b - . - : g :
~
\\ BH 7,763 EA (51,591) ~ . CPALL 7,980 PTTEP (6,357)
\ AOT 4477 CPALL — (3892) s KBANK 6,079 PTT (5,599)
AN BANPU 2,524 INTUCH (3,125 \.\ ! §
\\ eTT 2,05 sce (1,215 ~ BBL 5,083 CPN (3,951)
} \ KBANK 2,046 BBL (1,160) CBG 2,487 AOT (3,308)
\\ CPN 1,940 ADVANC  (1,093) 01-5ep-22 - 17-0ct-22  46days ADVANC 2,016 PTTGC (2,623)
Y | HMPRO 1,03 ceF s82) Buy Sell SPALT 1,670 HANA  (1,157)
. | N SCEP 1,45 MTC (204) ! !
i : \oTor s cae . HMPRO 1,173 TRUE  (1,109)
18-Jan-21 - 20-Aug21 214 days H H N, SPRC e PTG (529) PITEP 6434 PALL - (5.689) KKp 819 MTC  (1,067)
Buy Sell ¥ i AN B[E);:S 3733 Zg (2,953) osp 775 CRC  (1,035)
2,595 1,930
25-Now-21 - 09-Dec-21  14day : ‘\\ AOT 065 KBANK El 755 CK 737 DOHOME  (1,021)
PTTEP 9688 KBANK  (31,170) Buy sell ! \ o - .
SCB 9,686 PTT (16,653) : \\ 831 (144D
CPALL 9,680 BBL (15,354) BBL 414 AQT (5,223) 1 \ CBG 811 RC (1,376)
SCEP 642 AT (11,1%2) PTTGC 365 scc @) i % FORTH 727 PTARK (1289
KTC 3,457 ADVANC ~ (5,578) PSL 291 CPALL (2,078) ! AN KTB 708 BCPG (691)
L 3,425 osP (4,667) Agé:c ;i 58 5223 i \‘ SJT(ilC 634 E(FZ): (&40)
BDMS 3,161 TOP (3,645) ' H 625 (608)
SCM 23 KBANK  (1,318) H 01-Jun-22 - 05122 34days
GILF 2779 AWC (2,734) ROL - aOMS (828) ! Buy el
Mt 2,376 BGRIM (2,667) STARK 189 cPN (893) 1
5CC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-un-22 174 days B 2,387 oTT (5:551)
TRUE 149 TIS@ (635) Buy Sell KBANK 797 PTTEP (4,659
HUMAN 3% CPALL  (3,669)
EA 45,078 PTTGC (5,679) BTS 319 SCB (3,002)
PTTEP 20,051 GULF (4,345) M 207 ADVANC  (2.022)
KBANK 15,602 scc (3,564) 86 25 BEL (w720)
ADVANC 10,062 QM (2,632) GPT a0 P (1,526
STARK 9,577 BANPU  (1,906) DOHOME 24 ToP (1.219)
BH 8801 0sP (1,513) BEC 2% HMPRO  (1,129) 26_ Ma —_ 2 2
PTT 8,224 ACT (1,492) SCGP 213 ESS0 (1,008)
BOMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)
BBL 4,225 MTC (1,281)



27-Jan-23 ' 26 May-23 119 days
Buy ! Sell
|
:
BBL 5497 1 CPALL (12,620)
SAWAD 4,559 |  PTTEP (10,939)
BH 2,887 1 AOT  (5,915)
SCB 2,811 i PTT (4,088)
GULF 1,988 1  TOP  (3,026)
TRUE 1,630 |  KKP  (2,665)
BDMS 1,545 1 TISCO  (1,852)
MINT 1,503 i BANPU  (1,374)
CK 1,165 i AWC (1,358)
OSP 1,074 \_ CPN (1,357) /

~DAOL
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 30,460 AOT (25,063)
PTTEP 24,741 PTT (21,597)
BDMS 18,586 INTUCH (11,790)
SCB 11,451 TTB (10,499)
KTC 7,508 SCC (7,560)
TRUE 6,994 CPF (6,790)
HMPRO 6,049 MTC (6,421)
SCGP 5,084 CPALL  (5,376)
TISCO 4,376 OSP (5,141)
CK 3,387 WHA (4,045)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

26- May-22
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Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

31-May-23 : (USsuingudunau)

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

sousoulng DAOL Strategy

¢ Il Il Il Il NN DN DN S S ..y

AURD % nstiogavu {  #uRD % mstioanau \I
|

» yaAuadnu * I 4 yaAuadnu * :

e IWu/am (@uun) 1 : wu/an @uun) |
SCB 0.23% 800 : KBANK -0.07% 215 |
DELTA 0.04% 485 g NEX -0.76% 164 |
CPALL 0.08% 457 | BH -0.07% 124 :
BBL 0.06% 187 || GPSC ~0.04% -66
BDMS 0.03% 135 || cPN ~0.02% -60 :
PTTEP 0.02% 11 1 71U -0.09% 59 |
PTT 0.01% s 1| scc ~0.01% -38 |
GULF 0.01% 57 [ X0 -0.33% 27 |
MINT 0.03% 55 : WHA -0.04% 27 |
OR 0.02% 48§, _STANLY ~0.15% -25"

. B B B B B B B B B B B |

KUBIKA : YaAITuaInuRIv/an AusrueNguoukuRiVasuIlal IneldstnUnanan iiieilssuifiou (WlsyaAnanadesi)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg , SETSMART , SET
(£ 023511800 @) www.daol.co.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w i § p— — J —_— — v 1 = — 1 —_— -
rgungammsnense\wa\lunamumads:lnnlwu/aﬂ Uanngn nungammsnaﬂseaveaunamumads.mnlwu/aﬂ UaNngn
31-May-23 : (USsuifsunuduanrnou) sousoulng DAOL Strategy 31-May-23 : (USsuingunuduganievauisiounau) sousoulne DAOL Strategy
ﬁuﬁ[j % nqsﬁogj\]f]u ' Fﬁ:uﬁ[j % N1sNoanad ‘ HUNU % N1sNaguvu l HUNU % N1snoanav \
| 31-May-23 | | |
o yarniuainu* || S yaruaanu- | £22 .L“Jammuaar]u I e ILJaﬂ'II\]ua\]r]u |
wu/an @uun) | iWi/an (Euuan) | IWU/an (@uuin) | Wu/an @uun) |
0, - 0, -
scB 0.35% 1,218 I KBANK  -0.16% S 1333335 1.65% N Peoc d 0:24% 2423 ||
.309 -0.439 -2
BBL 0.25% 778 | PTTEP -0.05% 217 || i 1.30% sesr | PTTEP S S |
L 0.699 2,147 MAKR -0.48% -2,046
DELTA 0.04% ass |l AOT -0.02% -202 || BB 69% ’ | ] ° ’ |
0.46% 1,767 TI -2.14% -1,658
CPALL 0.07% a00 I SCGP -0.11% -186 || %S ° | 5¢Q v I
LF 0.26% 1,489 TIDLOR -2.03% -1,573
BTG 0.53% 276 |l BEM -0.15% -185 || Ky ° | - ’ I
I MINT 0.56% 1,033 CPN -0.51% -1,542 I
TIDLOR 0.27% 209 NEX -0.76% -164 I I
I BH 0.51% 904 CPALL -0.26% -1,485 I
AP 0.55% 198 BCH -0.35% 162 || |
| NFC 16.18% 862 ADVANC -0.22% -1,382 ||
BDMS 0.04% 179 BH -0.08% -142 I I
I TCAP 1.36% 731 LH -0.96 % -977 I
MEGA 0.49% 167 CPN -0.04% -121 I I
\ MEGA 1.83% 624 CRC -0.36% -908 '
BGRIM 0.14% 137 MAKRO -0.02% —85’ \
AUNBINR : YaAITuadnURITL/an AMusruendusruiuiildeunlas TnelistaUnanan Ineilseuiiou (IWksyaARanasesi) AUBING : YaAITuaInuiIiL/an AMuonendusuiuiVasuIlas Tneldsinndngn WeilSeuifiou (WldyaAnanasosi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Portfolio Performance DAOL SEC

5/31/2023 16:40 Market Price

DAOL Po OR JoHoOIC O 0 0 alue R arke alue s O 703 O
IMT FIN 15% 41.00 4,200 172,200 43.00 180,600.00 8,400.00 4.88%
HANA ETRON 10% 43.25 2,700 116,775 44.00 118,800.00 2,025.00 1.73%
TTB BANK 10% 1.58 74,600 117,868 1.58 117,868.00 - 0.00%
CHG HELTH 10% 3.18 37,000 117,660 3.28 121,360.00 3,700.00 3.14%
TaMm INSUR 10% 29.50 3,900 115,050 31.25 121,875.00 6,825.00 5.93%
BANPU ENERG 10% 8.15 14,400 117,360 8.25 118,800.00 1,440.00 1.23%
Q_CON CONMAT 15% 15.20 11,500 174,800 16.20 186,300.00 11,500.00 6.58%

/

Total 80% 931,713 965,603 33,890
CASH 20% 235,466
Total Portfolio 1,201,069 20.11%

@ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" MAaIMKUOIUU STINTHUKATYAOLWAI9IN " wosmAudUUISTUIKU Q-CON*, TQM*

NS rebalance vou MSCI $uaulundo dud 00N la=tin TKN* untuwesn
natAnNaudaniwnouiduasy Ao san

NFANINISIUOY lla:sanualrnonvouaninoy " puluwosnUs=nounoy TKN*(15%),
insaluioaiwnunt HANA(10%), TTB(10%), CHG(10%),

- . 0 oo o X 0 0
" nagyns ﬂOSIElOﬂ\I’]Uﬂ'\ﬂ’ﬂS}'jUHSﬁﬂ'I\IUU’] BANPU(10%) JMT(15%)

uan na=davldiaulurnunidvrouonauuayu
nosIANAIUNANUAN ADAUY

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(©) 02351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

‘ www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (1 June 2023)

Price (Bt) [ Daily Target

31 May 23 Price (Bt)

Cash 30%
CHG 10% 3.28 3.40  TeUs:Tosuonulouesy (IHu) CHG, BCH Iruanlunduanngugus=Aunuainaniunau dounusltiustelatuann 2Q23 ruusounisusuAnsaro alas.
TKN 15% 11.30 12,50 goavwnulngnassnuuszinAWusiaition AuidhsteTsit 2023 I +15% YoY gomvuiladuwuisy a:rfou Demand ANGUUAINSITAITOY
BANPU 10% 8.25 8.50  NANWSIANNIURU (Future) ISUWUSD fnu Dollar Index RiRgINIAIAzNARAU Commodity I5UB:a0A2WSDUISY IUUNTSBIUU Trading Buy
JMT 15% 43.00 45.00  §us"ANAU Bottom out SI1AMAUIARUNUZIURGUA nisUs=yartilnuia=nsifuntiud 2023 Surildemunuu
HANA 10% 44.00 46.50  Sentiment AUINARNIUSINAMUU MAaNANGULNIAURUNEU Chip Maker + Supply Chain, 1USIUU 2Q23E AU QoQ RUUNSoUAUU
TTB 10% 1.58 1,70 nudltiurils 2Q23E Imu YoY Ila: QoQ niseudsavilondanadsio Anunwaumorvula: NPL anau

| Portfolio | 100% | |
sET__ | | 153354 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

TKN* “gonvirundlnena=spngus=inAwusioltio”

(Unisunagns 12.50 un)

" goavwiAuln QoQ solliodnu 3 Tnsunaanan 1Q23A
ogiN 1.24 WU au. +28%YoY, +0.1%QoQ (4Q22 g
A 1.23 WU au.) Audnsannlsvusiu 1Q23 vauvuun
S:AU 32.75% IRYUAU 1Q22 A 26.3% lla: 4Q22 A
30.74% nuaInu

" puithseleit 2023 In +15%YoY gonvigiuduiu 11000

800

ISy &:nou Demand RNduunainisidniiou Us:iou
v 600
nlavgoduninauollna-usSinAnmo

400

243

180

mMlsanssielasuna

166

695 100%
50%
P
4% | 0%

1 -50%

source : Bloomberg

" Bloomberg Consensus Us:1ounilsgnsu 2023E- 200 |
i i . 0 = = = . -25% —
2024E n 611 au. lia- 695 au. +41 %YOY lia= 2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
+14%YoY nauannu | bd Net Profit —Growth

() 02351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

HANA* “Sentiment AUINARAMNUS:INAKUU, 1USTTU 2Q23E Filu QoQ”

(UniBunagns 46.00 un)

HANA 1,075

" juzUn Trading Buy KudiannsaUnlnslAontaiAanAiu
InARIUs:INANNAUUItUNEU Chip Maker + Supply
Chain Ingid Demand vou Al RIWUTUKUU

" JuuN/USD dournuansiostls anandnsaniasu
o8N 34.7 UIN/USD IRBUAUANI0AY 1Q23A i 33.9

UIN/USD Soumauiiv 2.4% Us:IDUwWans:nNuIBiausio - 0
v oo 1 —_ - ! 2,375 A 2,424 30%
s19lAINAINUR=anad dougonviy (Demand) WURD o) s A\ , o) s gl 0%
’ ' 10%

" Bloomberg Consensus Us:1ounnlsgnsu 2023E- ool K. 0%
' ! i -10%
2024E N 1.95 WU au. lla: 2.42 WU au. -7%YoY lia: w00 o R

+24%YOY mf]uaof]ﬁu 2016 2017 2018 E?E 2020 2021 2022 2023(f) 2024(f)
i Net Profit =Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

CHG “hivlussnelunus:innilsus:Tstonulounesy (i)’

(Unisunagns 3.30 u1n)

= ulvurgveausgunalhuluoniolne:=nuuadannisau
ansasrugv CHG, BCH Inugnlunau sw. 9angau
gUs:=nunUNaugnTunay

" uoltusrelnuna (usoulndm) Inso INSaUveuIRe
100 1Rgd Naonluldiou 0.9. finuwaus:nounistiu
nlnsuna 2 2:IRIIsInuuINNISUSUTUAKAD auas.
duanidiou w.A. Ui 1,808 uan/i#o/d IRBUAUVOUIAUA
1,640 UTN +10%

= DAOL Us:10urinlsansU 2023E-2024E A 1.36 Wu au.
lla: 1.4 WU au. -51%YoY lla: +3%YoY niuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,813

5,000
4,000
3,000
2,000
1,000

0

4,204

5T 634 705 ____ 877

12% 24%
ok L (ol L2

2017 2018 2019 2020 2021 2032  2023(f) 2024(f)

s Net Profit —Growth source ; DAOL

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



Strategy top picks DAOL SEC

KBANK “auivdrsovanadiu 2Q23E-3Q23E, NsVunoniunuu”

(Unisunagns 140.00 un)

13,258

" juoltiunnls 2Q23E-3Q23E Ulonndln QoQ navlnsund o 12 1075 19578
ISNINNSENEISOVRIWUTU 99nN1S Clean Up ani (i
anrus18lnnyNeNENsougunoe) munN1sUSUTUdSmnSI

nonIDuIduuanso NIM (IUWT +0.25% W.A. - 0.9, AR

o o > > > > v qv Qv i
FFFE S F L F
5 o A P P o > P X A ¥
+0.25%) S
rinlsanssnolnsuna
" NPL anaJde1nn1s Write off ardnlu 1Q23A o¢in 3.04%
! v 50,000 40%

38,945 43,243
30%

20%
10%
0%
-10%
-20%
-30%

~ 35,769
38,0755,

NS Clean Up anniiiJuzsos &ou 2H23E AMAFUIBOIAUIN o0 3535 25459 38727
HoH muiAsugialuds:INARWUAD
" DAOL Us:iidurinlsgnst 2023E-2024E A 3.89 KU AU. 10,000
la: 4.32 Kiju au. +9%YoY lia: +11%YoY AmuaAu 0

-24%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

mam Net Profit —Growth source : DAOL

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



DERIVATIVE IN TREND DAOL SEC

By Strategy Research

1 June 2023

SET50 Index Futures Jun-23 (S50M23) 1025. 00

Trading Short

HUDAMNU : 924-928

| BT
| ‘J’ ! r’l |‘n \‘ 9.23.00
| \ | o+
H k ".' 910.00
";‘ | J{ "i 1 924-928 3';8338
| | ‘ I | 912917 H

SET50 Index Futures NFANWNan: Sideway

SET50  S50M23  S50U23 Short-Term View
Close 92465  921.70 919.00 " giduv) Long: Wait & See
Chg 23 30 28
ol 549,039 79,290 & sy . B ~
— B 994.44 09377 Wia u-V’l Short: Trading Short US:1JUllUdS Uvay S50M23
Basis _ 295 5.65 og'N 912-917 9 dounudfu 924-928 9n U999
Prem/Disc - 274 477 sAUs=InASNIUBAIU IsUIRvonuNsidadluds:InA ATANTS

. Rotate Aulnnygaidso
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

1 June 2023

Gold Spot Price,RT (IQXGL) 2200, 00

Trading Long

2100. 00

1970-1978

IIUOSU : 1956-1960 . ‘ Wi

IU2MIU : 1970-1978

nFNInan: Sideway Weekly Key Event

® J1dauvn Long: Trading Long md 21311UdSUVaY Gold » 31 May 23: CH Manufacturing PMI
Spot I5AUSIonI 1956-1960 dounuasiuagi 1970- » 1 June 23: US ADP Employment Change
1978 Us:10USIAINOIAT WUAD Sideway up > 1 May 23: US Initial Jobless Claims

> 2 May 23: US Change in Nonfarm Payrolls

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

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

1 June 2023 # 100

INIVAWUWIU

IUOSU 1518-1526 9A IUOAIU 1537-1541

80.50-81.75 2.70-2.78
v 84.25-86.00 2.94-3.10
Cut Loss Cut Loss |

<T18.75 < 2.60

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$% CASH BALANCE

1 June 2023

KANNSWENAIAIN9:FAN Cash Balance AUINCUZINTS

Auonulngtivoyadun 26-31 w.A. 66

yarnmssove  1-Week Tumover

SET: MPIC 156.72 896

DAOLSEC

nanndwenran Cash Balance 29 w.A.— 20 0.4. 66

25 W.A. 66 — 14 0.9. 66

31 w.A. 66 —20 U.9. 66

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

3. 1 Week-Turnover > 40%

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

ﬁ News Comment:
(-) SPALI (/101 24.50 uTn) AnaunAsadnau&auiwnnou EIA naulnAN1ae aawn S8n1-0uAd0Y

(0) Bank (Overweight), Finance (Overweight) nuy. Tudnsinonideulousdn 0.25% AIUAIA

X} Initial Coverage:
(+) MOSHI (Go/1U1 50.00 unn) AAIKUNISIAUIRIRRAIRU 2022-24E CAGR i +38%, GPM USUADA

vusmolUova1nIunany lockdown

ﬁ Company Update:
(+) BAFS (9/101 35.00 Unn) 2Q23E [n# YoY, 2H23E ISuounvuInIngotuiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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)

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

Bt/sh Bt/sh % (times) Bt mn
PTL 13.80 0.27 1.25 | 9.06 | Irreg 61.66
SAT 19.70 1.12 1.54 1 7.79 : Semi-Anl 12.00
PSL 9.90 0.05 0.75 : 761 |  Quarter 90.14 High Dividend : Property Fund & REIT 27-May-23
BRI 9.95 0.72 0.74 | 742 1 Irreg 16.07 faaaa aiadasay Y
SIRI 1.73 0.11 0.13 : 7.40 : Semi-Anl 202.28 div yield last
SPRC 8.70 0.15 0.64 | 734 1 Semi-Anl 122.20 Stock Last price Last DPS Est. DPS Froquency 5-day avg volume Type
NER 4.70 0.31 0.34 I 7.23 : Semi-Anl 41.66 year
LH 8.65 0.35 0.62 : 713 | Semi-Anl 308.89 (%) (times) Bt mn
Tw B0 Oe39 0621 7.07 1 Semi-An 15.61 JASIF 6.95 0.23 0.94 | 1324 1 Quarter 27.60 Freehold
TASCO L 190 134 | 704y Semi-Anl 517 SROSPECT 9.15 0.13 101 | 976 | Quarter 8.25 AN/A
SPALI 20.70 0.75 1.39 | 6.70 1 Semi-Anl 124.45 215 A 43 A4 237 :Semi_AnI 157 Leasehold
BANPU 8.10 0.75 0.54 1 6.68 : Semi-Anl 740.03 P : S . I .
KKP 63.00 150 415 : 6.59 | Semi-Anl 181.02 CPTGF 7.05 0.06 0.67 : 9.47 1 Quarter 1.23 Leasehold
QH 2.28 0.10 0.15 | 6.49 | semi-Anl 24.61 POPF 11.10 0.26 1.03 9.40 : Quarter 1.39 Free&Leaseho
BCP 31.50 1.00 2041 6.46 | Semi-n 180.46 ALLY 7.25 0.17 0.00 I 9.38 1 Quarter 5.56 #N/A
ORI 10.60 0.57 0.68 j 645 1 Semi-Anl 66.56 BOFFICE 7.55 0.17 0.17 : 9.15 : Quarter 3.85 Leasehold
0O B4 ST CPNCG 10.70 0.25 0.92 I 9.06 I Quarter 1.69 Leasehold
High Dividend Yield Stock (uiivneduwa 1 ASy/J) EGATIF 6.70 0.09 0.11 1 905 | Quarter 2.98 na.
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume GVREIT 9.10 0.20 0.77 : 8.63 : Quarter 3.44 Leasehold
Bl Bl | (2inss] i ] FUTUREPF 14.40 0.35 1.21 1 8.40 1 Quarter 3.32 Leasehold
S oo o2 rx4 : $oe 2T o DIF 12.40 0.25 104 821 | Quarter 140.70 Freehold
AW 8.20 0.52 0.54 1 659 el N AIMCG 5.60 0.15 0.00 786 1 Quarter 1.91 #N/A
sis 19.60 1.20 1.20 1 6.141 Annual 6.1 AIMIRT 12.00 0.22 0.89 | 7.43 1 Quarter 12.38 Freehold
AP 1150 0.65 067 | 5.78 | Annual 290.4 CPNREIT 12.80 0.25 082 | 736 | Quarter 1076 Leasehold
BAM 11.00 0.55 0.63 1 5.741 Annual 164.3 AMATAR 6.70 0.16 0.48 | 7.06 L Quarter 1.33 Free&Leaseho
ASK 28.25 1.44 1.56 | 5.521 Annual 14.3 1 1
THANI 3.46 0.17 0.19 : 5.431 Annual 27.50 1 1
AMANAH 2.96 0.20 0.16 | 5.41) Annual 10.84 e L L L L e
STANLY 215.00 20.00 10.74 1 5.00 | Annual 37.52
ROJNA 5.80 0.30 027 1 4661 Annual 19.47
NYT 3.90 0.22 0.18 : 4.62: Annual 13.62
ICHI 14.70 0.60 0.68 | 461) Annual 229.65
EKH 7.75 0.31 034 1 4.431 Annual 7.56 L
KTB 19.10 0.68 0.83 : 4.32: Annual 1,011.57 (update &UnHazrnlunSy)
SPVI 4.78 0.18 0.20 § 4.18 4 Annual 2.70

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
30-May EC Consumer Confidence May F - -1740.0%
31-May CH Manufacturing PMI May 494 49.2
TH Mfg Production Index ISIC NSA YoY Apr -1.7% -4.6%
TH BoT Benchmark Interest Rate May-31 2.0% 1.8%
TH Exports YoY Apr -- -5.8%
TH MSCI Rebalance

1-Jun CH Caixin China PMI Mfg May 494 495
EC CPI Estimate YoY May 6.3% 7.0%
us ADP Employment Change May 164.38k 296k
us Initial Jobless Claims May-27 -- 229k
us Construction Spending MoM Apr 0.2% 0.3%
usS ISM Manufacturing May 46.9 47.1

2-Jun us Change in Nonfarm Payrolls May 178.79k 253k
us Unemployment Rate May 3.5% 3.4%

2-Jun us Average Hourly Earnings YoY May 4.3% 4.4%

5-Jun CH Caixin China PMI Composite May - 5360.0%
EC PPI YoY Apr - 5.9%
6-Jun TH CPI YoY May -- 2.7%
EC Retail Sales MoM Apr - -1.2%
7-Jun CH Exports YoY May -- 8.5%
TH Consumer Confidence May - 55.0
8-Jun JN GDP Annualized SAQoQ 1QF -- 1.6%
EC GDP SAQoQ 1QF -- 0.1%
us Initial Jobless Claims Jun-03 - --
9-Jun CH CPI YoY May -- 0.10%
CH New Yuan Loans CNY May -- 718.8b

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 02351 1800

DAOL SEC

@ www.daol.co.th

(F) daol.th

@) daol.th



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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@) daol.th

@ www.daol.co.th

(F) daol.th



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 44 0.1) -29 -028 -1.1 88.6 66.2 '31—May—23
World The Global Dow 3,833.8 (58.6) -1.5 0.3 -35 -6.6 -0.8 31-May-23 r
r (Government) US:5-YearBond 3.8 0.2) -40 -0.23 -1.4 526 285 31-May-23
The Global Dow Euro 3,386.1 37.4) =11 0.0 -0.9 -25 -0.9 r31—May—23 US:10-Year Bond a6 02) - 46  -016 42 558 252 r31—May—23
R ees 4898 o o $9 1o 04 -12 95 05 r31 -May-23 US:30-Year Bond 39 (01 a 34 -026  -08 578 260 31-May-23
Bloomberg World Index 3751 (3.6) -1.0 0.0 -2.0 18.0 294 31-May-23 THAILAND: 2-Year Bond 2.1 ©0.0) 07 -0.40 '31-May-23
MSCIWorld 2,8006  (27.4) 10 09 12 -83 11 T31-May-23 THAILAND: 5-Year Bond 22 (0.4) 22 -138 ¥31-May-23
MSCIEmergin Market 958.5 (14.3) -1.5 -1.2 -1.9 -16.1 -10.2 r31 -May-23 THAILAND: 10-Year Bond 25 ©0.1) 27 179 '31 -May-23
MSClIThailand 500.6 (1.8) -04 -04 -14 -5.7 57 Va1 -May-23 THAILAND: 30-Year Bond 3.3 0.0 04 -007 F31_May-23
Americas Dow Jones 32,908.3 143.6 04 -04 -34 -5.1 0.3 r31—May—23
NASDAQ 12,9353 2872 il.9 06 5.9 -9.0 78 :31—May—23 Other Bloomberg Commodity Index 98.0 (1.3) B 13 -04 -55 -21.3 -26.2  31-May-23
S&P 500 4179.8 286 07 06 03 -7 19 31-May-23 Crude Oil - WTI (spot month) 681  (37) BB s> o6 -105 321  -413  31-May-23
Europe Stoxx Europe 600 451.8 ©9.7) 2.1 -1.1 -3.2 -09 3.0 731 -May-23 Crude Oil - Brent 727 4.3) 56 -06 9.0 -32.7 -37.9 31-May-23
Euro Zone Euro Stoxx 50 42180  (119.5) 28 17 -32 8.1 122 T3 -May-23 CoalNewcatle (USD/Ton) 1433 @.7) -18 27 -30.5 06 -45.6  31-May-23
France CAC 40 70987 (2205) 30 -15 52 6.6 106 T31-May-23 Baltic DryIndex 9770  (238.0) -196 -130  -380  -586  -62.9  31-May-23
German DAX 15,6640  (319.9) 20 -15 16 87 92 731_May_23 Rubber (TOCOM) Yen/Kg. 203.0 (1.5) -07 03 17 -21.1 -19.1  31-May-23
UK FTSE100 74464 (1247) 46 10 _5_4 09 12 T31-May-23 Sugar Futures (USD /b 25.1 0.2 09 -4 -49 37.9 329  31-May-23
- — . — = Copper (LME) USD/Ton 8,0700 1553 20 -04 59 222 -146  31-May-23
Asia-Pacific MSCIAC Asia Pacific Index 158.4 (1.4) -09 -13 -13 =22 -6.3 31-May-23 China Hot Rolled Steel 36960 30) 01  -09 69 208 237 _
Thailand SET Index 15335 27 02| -0 03 -95 76 T31-May-23 GOLD (spot) 19627 163 OlE 02 08 12 65  31-May-23
China Shanghai SEComposit 3,204.6 (7.9) -0.2 -0.6 -3.6 -15 0.7 r31-May-23 Soybean Meal Futures 3934 3.8) | 10 0.4 93 159 43 31-May-23
China Shenzhen CSI300 3,798.5 (52.4) -1.4 -1.0 -5.7 -10.0 -7.0 r31 -May-23 Crude Palm Oil 32550 (335.0) 4 93 141 164 49 1 -505  31-May-23
HongKong Hang Seng 18,2343 (512.6) 2.7 -1.9 -8.3 =l -14.4 731 -May-23 Corn 594.0 3.3 0.6 0.1 -7.0 -20.7 -18.7 31-May-23
Philippines Philippines Stock Exchange 6,477.4 (52.8) -0.8 -0.5 2.2 -10.1 -3.5 r31—May—23
Indonesia Jakarta SE Composite 6,633.3 (53.7) -0.8 -0.0 -4.1 -6.2 -7.2 731 -May-23 Bitcoin 271174 357.8 13 04 o0 408 86 31-May-23
Japan Nikkei 30,8879  (28.4) 01 06 6.7 11.0 132 F31-May-23 Ethereum 18659 305 17 04 36 435 46 31-May-23
Singapore Straits Times 3,158.8 (48.6) -5 -09 -34 -73 -2.6 r31-May—23 ARKW Investments 53.0 2.8 5 13 125 -39.2 -4.4 31-May-23
South Korea Korea Stock Exchange 25771 224 0.9 -0.2 2.8 -6.5 -4.3 731 -May-23 Global x Auto & Electric ETF 234 0.2 1.0 -1.8 48 -15.1 -4.1 31-May-23
Vietham Vietnam Ho ChiMinh 10752 1.4 11 -0.3 25 -27.9 -17.3 731 -May-23 BABA (Hong kong ; HKD/share) 779 (0.8) - -1.0 -1.1 -5.1 -30.5 -17.7 31-May-23
Taiwan TaiwanWeighted 16,579.0 73.9 0.4 -0.3 6.4 -6.3 -0.6 731 -May-23
Currency USD Index Spot Rate 1043 0.1 0.1 -0.1 2.0 6.1 1.6 r31-May—23
USD-EUR 1.4 0.0) 03 -00 26 -34 03  "31-May-23
USD-GBP 1.2 0.0 0.8 -0.0 -05 -5.3 -0.4 731 -May-23
YEN-USD 139.3 (1.3 -09 0.1 -1.2 14.5 -6.5 731 -May-23
CNY-USD 74 0.0 0.6 -04 -2.7 1241 -6.1 731 -May-23
THB-USD 34.7 0.1) -0.2 0.1 -1.3 4.3 -0.9 7'31 -May-23
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Wunenddaunlasunangalusau 1 u vz WuRTAURaundavinangalusay 3 Ju 723 HuNSedasuudavinnigalusau 5 Ju 27-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

WAVE 0.2 33.4 18.9 TWZ 0.05 (16.6) 0.5 WAVE 0.2 33.4 18.9 PTL 13.8 (18.3) 61.7 MPIC 2.48 64.3 94.0 CHO 0.22 (31.2) 29.8
w 1.56 28.9 3.9 JCKH 0.06 (14.3) 0.2 PAF 1.69 30.0 30.7 JCKH 0.06 (14.2) 0.2 PAF 1.69 49.6 30.7 CIG 0.31 (24.4) 2.3
MPIC 2.48 14.8 94.0 CHO 0.22 (12.0) 29.8 CHO 0.22 29.5 29.8 CIG 0.31 (13.8) 2.3 WAVE 0.2 33.4 18.9 STOWER 0.19 (17.3) 1.6
SDC 0.1 11.2 1.4 STOWER 0.19 (9.5) 1.6 W 1.56 26.9 3.9 MATCH 1.68 (10.6) 12.9 w 1.56 21.0 3.9 ALL 0.12 (14.3) 1.0
NATION 0.1 11.1 0.5 META 0.23 (8.0) 0.6 MPIC 2.48 25.3 94.0 1IG 20.2 (10.6) 13.3 TKT 2.52 20.0 16.0 PTL 13.8 (13.7) 61.7
OTO 23 9.5 206.4 JMART 19.1 (7.7) 573.9 KWI 1.52 17.8 13.9 NV 2.7 (10.5) 8.6 KWI 1.52 19.7 13.9 NV 2.7 (11.2) 8.6
MUD 2.4 9.1 0.0 SINGER 10.9 (6.0) 189.2 oTO 23 17.4 206.4 STOWER 0.19 (9.5) 1.6 oTO 23 18.6 206.4 TVDH 0.52 (10.3) 1.0
EMC 0.13 8.4 0.1 HL 15.6 (6.0) 18.8 TKT 2.52 16.7 16.0 SINGER 10.9 (8.4) 189.2 QCON 15.1 18.0 37.5 POLY 9.8 (9.2) 1.1
ONEE 5.3 7.3 118.4 1IG 20.2 (5.6) 13.3 QCON 15.1 15.3 37.5 SQ 1.31 (7.7) 9.0 MCHAI 656 17.2 22.4 AIE 1.53 (7.8) 1.2
KGEN 1.06 7.1 24.4 PRIME 1.35 (5.5) 3.1 CPH 22 15.2 47.0 ALL 0.12 (7.7) 1.0 SKR 10.6 17.2 10.3 B 0.12 (7.7) 5.1
THREL 4.92 7.0 3.3 PRAPAT 2.42 (5.4) 441 PSTC 1.06 14.0 11.9 KAMART 12 (6.9) 182.1 SAMART 5.45 16.0 30.5 SQ 1.31 (7.0) 9.0
MONO 1.29 6.7 11.7 MORE 0.18 (5.3) 1.3 MONO 1.29 13.2 11.7 PSL 9.9 (6.6) 90.1 UBIS 2.34 15.9 0.6 PSTC 1.06 (7.0) 11.9
TOG 12 6.2 19.2 AJA 0.19 (5.0) 0.4 UBIS 2.34 12.5 0.6 SCGP 39.75 (6.4) 477.7 CPH 22 15.8 47.0 TSTH 0.94 (6.9) 1.3
BRR 6.35 5.9 10.3 ACC 1.21 (4.7) 3.3 SDC 0.1 11.2 1.4 KLINIQ 37.75 (6.2) 56.9 FvC 0.99 15.2 12.2 LIT 1.36 (6.2) 0.3
SMT 4.56 56 135 KL 9.35 (4.6) 50.4 NATION 0.1 1.1 0.5 JMART 19.1 (5.9) 573.9  STANLY 215 14.7 375 RML 0.62 (6.0) 0.4
runseliaundasinningalusau 1 hau 27-May-23 runsadlaundasinningalusau 3 thau 27-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

SOLAR 0.93 57.7 38.5 STOWER 0.19 (52.5) 1.6 MCHAI 656 81.8 22.4 SMK 0.8 (76.3) -
X0 17.9 51.7 44.4 ALL 0.12 (40.0) 1.0 KAMART 12 62.2 182.1 ALL 0.12 (61.3) 1.0
MPIC 2.48 50.3 94.0 PLANET 0.9 (38.3) 3.7 KBS 8.3 58.1 38.7 STOWER 0.19 (52.5) 1.6
B 0.12 48.9 5.1 CIG 0.31 (38.0) 2.3 SAPPE 80.25 57.4 120.6 CMO 2.16 (52.4) 1.7
PAF 1.69 44.5 30.7 GLORY 2.84 (35.7) 8.0 SICT 10.4 47.7 32.4 SINGER 10.9 (52.0) 189.2
NCAP 5.35 43.8 185.5 CHO 0.22 (35.3) 29.8 SISB 36.75 47.0 53.7 NEWS 0.02 (50.0) 17.4
D 7.4 42.2 27.2 IIG 20.2 (34.3) 13.3 X0 17.9 38.8 44.4 ACAP 0.33 (49.2) -
SUN 6.3 41.3 28.3 NEWS 0.02 (33.3) 17.4 SUN 6.3 37.0 28.3 LEO 6 (48.7) 11.2
KAMART 12 40.4 182.1 BEAUTY 0.81 (29.5) 41.5 OoTO 23 36.1 206.4 JCKH 0.06 (45.4) 0.2
SAMART 5.45 37.7 30.5 TMI 1.66 (27.2) 7.3 HTC 41.5 36.1 68.9 CHO 0.22 (43.5) 29.8
SAPPE 80.25 37.2 120.6 DEMCO 3.64 (27.2) 0.6 TOG 12 29.1 19.2 AIE 1.53 (42.0) 1.2
PRAPAT 2.42 36.8 44.1 WFX 2.9 (27.1) 13.2 D 7.4 27.1 27.2 PLANET 0.9 (41.9) 3.7
CAZ 3.94 34.9 3.3 KTMS 3.06 (25.3) 2.4 PRAPAT 2.42 22.9 44.1 SGC 2.08 (41.5) 14.6
TOG 12 34.1 19.2 PSTC 1.06 (23.7) 11.9 QCON 15.1 22.8 37.5 TC 6.25 (40.4) 4.6
WAVE 0.2 33.3 18.9 TRUBB 1.43 (23.5) 2.9 NCAP 5.35 22.8 185.5 RABBIT 0.67 (40.1) 12.1
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 104.19

115 41.00
110 Dollar Index 39.00
105 37.00
100 35.00
~ (¥ Thai Baht / USD 33.00

95
34.67 31.00
90 29.00
85 27.00
80 25.00
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BondYield
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Fed Fund Rate (Pol

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
8,400,116
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 - 4,895,189 =
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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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E (:
500,000.00 50,000,000
400,000.00 — o = = s (42,382.00) 01-03-23 8,303,513.0
45,000,000 ’ ’ ’
300,000.00 MOIH\In’]SBaaunSWUVO\] 2,203.00 08-03-23 8,305,716.0
200,000.00 0,000,004 < UpH 297,381.00 15-03-23  8,603,097.0
35,000,000 Fed E S AN 94,137.00 22-03-23 8,697,234.0
10000000 £0.000.000 (QE) od (28,088.00) 20-03-23  8,669,146.0
3 e (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) - 20,000,000 (21,346.00) 19-04-23 8,556,700.0
QI C’HI‘ 2, 8. 8. 2' 8. “:.: :I} ;I' ;I' “_T" QI m. ﬁl QI QI m. (30,769.00) 26-04-23 8,525,931.0
= g ,E, g_ § § & § <;[3_:‘:': 8. ﬁl g gl 5 9. q 8' (58,891.00) 03-05-23 8,467,040.0
FohAldg s B8R IRARY (628.00) 100523 8,466,412.0
SMmEO=oRoN" (46,012.00) 17-05-23 8,420,400.0
mmm FED Reserve Balance Wednesday Close 2028400y D523 8,400,116.0
- Bloomberg United States Exchange Market Capitalization USD
350,000.00 % - 60,000,000
300,000.00 2
- 55,000,000
250,000.00
200,000.00 - 50,000,000
PeLe g 2 2 < - 45,000,000
100,000.00 ; Fode s 9 : o
50,000.00 IR B ey .".5 R - 40,000,000
“ o o e S e
(50,000.00) 4258 © N % _ Lk A - 35,000,000
50,000.00) e o $ s 9 A - g — < o ﬁ Ln00A o o <O kS
' €S R282 223 35 587 58 3% 8 B oEATRY Nuudhe S
(100,00000) 87 § 53 37 9" g ' Q §°p£ o ﬁﬁ’%\gﬁ%ﬁ TAIERT SRR L 30,000,000
R R Ad T e e h N e Ry RN R 2wk
S48 5553558838095 333848583s 0883884
et 33337 id i movnddonadolddonsangoy

I FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD . o y .
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nasiJasundagvod Market Cap. narnrulan tuavinu 2017 - Jeguu

World Market Cap. (Trillion USD)

140 530 25% 129 World Market Cap. Growth
120 3 [ . 10 30-Dec-16 66,383,155
100 g 87 [ yew K o 29-Dec-17 81,434,892 23%
2 80 70 31-Dec-18 69,647,068 -14%
5 50 o \ // 31-Dec-19 86,990,167 25%
= v el 31-Dec-20 103,229,711 19%
. B 31-Dec-21 121,522,850 18%
C\;\ N o b o o {fgy 30-Dec-22 97,867,296 -19%
seslisia it S F 26-May-23 102,262,559 4%

= World Market Cap.

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021



P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) aenmnEmREREE, 31-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 1,387.12 15.26 13.16 = 12.33 4.42 6.55% 31-May-23 4:05:00 PM siaLdie
PSEi - PHILIPPINE SE IDX PH 6,477.36 13.92" 12,14+ 11.14 2.51 7.19% 31-May-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,158.80 12.86 1 10.34*® 10.10 5.01 7.78% 31-May-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,577.12 15.10: 15.251 10.27 2.02 6.62F 31-May-23 4:05:50 PM  1nmidTe
TAWANTAEEXINDEX  TA 16,578.96! 16.31= 17.55x 14.31 4.34 6.13F 31-May-23  12:49:00 PM ‘liviiu
 STOCKEXCHOFTHAIINDEX : TH "1”,“5“3§._5”4 ~ 2085% 1611 1410 317 480" 31-May-23  4:44:17PM lna (SET)
T UTHAISETSONDEX TH T eaaes st i7ast LA 285 ALY 3UMay23  A4ALTPM vy (SETSO)
- S&PBSESENSEXINDEX N  62,576.25] 23.47 . 20.68 ™ 16.91 135 426" 31-May-23  4:29:10PM Auidin
JAKARTA COMPOSITE INDEX ID 6,633.26 14.405 13.68 % 1.68 4.09 6.95% 31-May-23 4:01:14 PM  dulafiide
HO CHI MINH STOCK INDEX VN 1,075.17 14.68= 10.47 = 8.61 1.82 6.81%F 31-May-23 3:06:39 PM  13aaun
SHANGHAI SE A SHARE INDX CH 3,359.43 14.49% 11.20= 9.64 2.66 6.90F 31-May-23 3:29:52 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,204.56 14.48: 11.20* 9.62 2.66 6.91F 31-May-23 3:29:52 PM 3u (Composite)
HANG SENG INDEX HK 18,234.27 10.01 = 9.01: 8.08 4.25 9.99F 31-May-23 3:08:36 PM a9y
DOW JONES INDUS. AVG us 33,042.78 19.065 17.00= 15.44 2.13 525F 31-May-23 ¥ 05-May-23 #uiss4 (Dow Jones)
S&P 500 INDEX us 4,205.52 20.11*" 19.22= 17.36 1.65 497% 31-May-23 ¥ 05-May-23 auss4 (S&P-500)
NASDAQ COMPOSITE us 13,017.43 36.67: 29.48 " 23.52 0.83 2.73F 31-May-23  F05-May-23 awssv (Nasdaq)
CAC 40 INDEX FR 7,175.43 12.37 = 12.651 11.47 3.23 8.09% 31-May-23 4:29:15PM ¢l5aiaa
DAX INDEX GE 15,851.88 12.975 11.23= 10.30 3.63 7.71F 31-May-23 4:29:10 PM  LeiasiTu
NIKKEI 225 IN 30,887.88 30.87 " 24.02 % 16.29 1.97 3.24% 31-May-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,806.48 12.99% 12.77* 11.74 3.46 7.70% 31-May-23 4:29:15PM ¢151l (300 u3sn)
Euro Stoxx 50 Pr EC 4,272.68 12.62: 12.26 1 11.25 3.48 7.93F 31-May-23 4:29:15 PM  g151 (50 u5%n)
STXE 600 (EUR) Pr EC 455.75 13.36 = 12.81: 11.73 3.43 7.48% 31-May-23 4:29:15 PM g151l (600 u31n)
MSCI WORLD MULT 2,825.60 17.88 = 17.11 = 15.47 2.16 559F 31-May-23 ¥ 05-May-23  aavaviuian (MSCI)
" o Source : Bloomberg
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EPS nannArudntye) DAOL SEC

31-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 66.2 106.4 107.6 105.5 112.5 6.6 = 13.2 12.3
Aatud 481.6 282.0 342.4 468.8 525.2 581.3 7.2 12.1 : 10.9
oA 1ls 230.3 158.4 182.1 265.7 304.2 312.9 7.8 & 10.4 10.1
LA T 134.8 112.2 245.1 180.1 169.1 250.9 6.6 15.2 : 10.2
Teiniu 621.9 666.3 1,218.2 1,038.7 939.3 1,158.8 Ordeel 17.5 = 14.2
na (SET) 93 264 7510 ... 883 953 1 ... 10881 . ... 48 1 163 5 ... 14,4
Ine (SET50) 54.5 33.8 48.6 49.2 53.9 62.1 4.1 ¢ % 17.1% = 15.2
auLde 1,711.7 1,778.2 1,943.6 2,700.2 3,180.0 3,700.9 4.3 20.5 - 17.5
aulafiide 304.1 187.4 377.9 1,109.6 2,959.4 3,954.2 6.9 . 13.7 12.5
aauIy 59.3 52.1 76.6 75.3 97.2 124.9 6.8 10.5 8.6
Ju (A-Shares) 220.1 204.5 258.4 235.9 304.7 348.6 6.9 & 11.2 9.8
3u (Composite) 216.8 195.5 236.5 225.1 291.2 333.2 6.9 11.2 9.8
dauny 2,443.1 2,146.0 2,091.6 1,791.1 2,061.5 2,257.7 10.0 = 9.0 8.2
a1is4 (Dow Jones) 1,517.9 1,292.9 1,807.6 1,785.8 1,888.9 2,140.5 5.2 16.9 16.1
g1¥54 (S&P-500) 164.4 143.1 198.7 223.5 218.7 242.3 50 : 19.1 17.4
aundsu (Nasdaq) 327.3 311.6 438.6 397.3 455.6 553.5 2.7 29.8 = 25.2
AL 370.4 231.2 417.9 595.5 585.2 625.8 8.1 & 12.7 12.0
LTy 846.2 664.5 1,070.0 1,341.2 1,411.9 1,539.4 7.7 dde% oo 10.3
dlilu (Nikkei) 1,253.8 757.6 1,774.4 1,473.7 1,715.8 1,896.6 3.2 & 20.1 17.8
g5 (300 u3En) 104.9 77.8 110.0 150.5 144.3 153.9 7.7 12.8 @ 12.2
g5l (50 u3zEm) 241.3 174.0 249.6 352.8 355.2 379.8 7.9 & 12.3 11.8
g5 (600 u3En) 25.9 18.6 27.2 42.6 36.2 38.8 7.5 12.8 12.2
aaaviulan (MSCI) 128.6 104.6 152.7 169.7 166.7 182.6 56 16.9 . 15.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

31-May-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth
EPS Growth 2020 2021 Trailing 12M 2023(f) 2024(f)
UL -23.1% 60.7% 1.1% E -2.0% = 6.6%
fautlud -41.4% 21.4% 36.9% - 12.0% = 10.7%
GRLEMH -31.2% 15.0% 45.9% 145% = 2.9%
LNINRTE -16.8% 118.5% -26.5% - -6.1% E 48.3%
e 7.1% 82.8% -14.7% . -9.6% . 23.4%
Llna (SET) -66.7% 184.4% 17.6%; = 8.0% - 14.1%:
e (SET50) -38.1% 44.1% 1.1% . 9.6%; : 15.2%:
auLde 3.9% 9.3% 38.9% 17.8% = 16.4%
aulativde -38.4% 101.6% 193.6% . 166.7% = 33.6%
LA U -12.2% 47.0% -1.7% 29.1% = 28.5%
Ju (A-Shares) -7.1% 26.3% -8.7% : 29.2% = 14.4%
u (Composite) -9.8% 21.0% -4.8% 29.4% = 14.4%
daeny -12.2% -2.5% -14.4% . 151% = 9.5%
&13541 (Dow Jones) -14.8% 39.8% -1.2% 58% : 13.3%
dni54 (S&P-500) -12.9% 38.8% 12.5% . -21% = 10.8%
&nds4 (Nasdaq) -4.8% 40.8% -9.4% . 14.7% = 21.5%
H¥oLea -37.6% 80.7% 425% 17% 6.9%
a5y -21.5% 61.0% 25.3% : 53% = 9.0%
eilu (Nikkei) -39.6% 134.2% -16.9% 16.4% = 10.5%
151 (300 v3EN) -25.8% 41.3% 36.9% . 41% = 6.6%
g5 (50 u3¥n) -27.9% 43.4% 413%  : 0.7% : 6.9%
g'151l (600 u31N) -28.2% 46.3% 56.5% . -15.0% = 7.2%
aanviulan (MSCI) -18.7% 45.9% 11.2% :‘ -1.7% ‘.' 9.5%

‘assssEmmmnnnt

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




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 -1.6% 9.7% -1.3% 9.2% -1.4%| 10.4% -1.0%| 7122% 1.4% 9.9% 0.3%| 178.0%
1 month 0.5%| 71.0% 0.1%| 8.8% -0.3%| 10.1% 21%| 14.7% 0.2%| 120% 7.7%| 17.6%
3 month 3.5%| 11.2% -0.1%| 171.9% -1.2%| 13.6% 5.0%| 144% -4.6%| 13.9% 11.7%| 17.5%
6 month 4.3%| 125% 3.5%| 134% 4.2%| 15.4% 4.0%| 16.3% -3.5%| 11.1% 13.6%| 21.2%
9 month 1.8%| 16.0% -25%| 16.7% 2.4%| 19.1% 0.2%| 20.4% -4.2%| 10.7% 1.2%| 25.6%
12 month 4.4%| 16.8% -2.7%| 16.7% -2.3%| 18.6% 6.2%| 21.1% -2.6%| 10.9% 12.1%| 26.9%
Month to date -1.2% 9.9% -1.2% 8.2% -1.5% 9.6% -0.3%| 128% 0.8%| 171.8% 4.0%| 15.1%
Quarter to date 0.3% 9.4% -2.3%| 8.2% -3.6% 9.1% 1.3%| 726% -3.7%| 11.3% 4.0%| 15.9%
Year to date 7.6%| 11.6% 1.6%| 1726% 0.6%| 74.2% 8.9%| 15.1% -6.3%| 11.7% 21.8%| 19.6%
2U -2.8%| 15.6% -13.1%| 17.0% -14.1%| 18.6% 1.1%| 79.5% 1.8% 11.1% -2.8%| 25.6%
3U 11.3%| 175.7% 4.6%| 16.8% 3.9%| 718.71% 13.8%( 78.8% 8.1%| 135% 11.7%| 246%
40U 8.3%| 18.4% 1.9%| 78.2% 2.3%| 18.9% 12.0%| 23.1% 1.8%| 18.1% 14.5%| 27.0%
5U 6.6%| 17.2% -0.8%| 17.5% -0.7%| 18.2% 10.7%| 21.8% 0.5%| 76.9% 12.3%| 25.8%
10U 1.7%| 14.3% 1.8%| 15.8% 3.5%| 15.9% 11.8%| 17.8% 2.7%| 15.6% 15.1%| 21.0%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁuuﬁu5uusnvow':)\1|oa'ufuq 27-May-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
Best 1,104,040 10% 90.0 1724 171
|
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"

(&) 02351 1800 www.dsolcoth  (F) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

: DRAFT

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 (YoY) 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) daolth @) daol.th




Forward P/E

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

DAOL SEC

A

16-May-23

ALa&E 17.15 1141 ; 15D = 2.67
49000 % 0.5 SD = 18.48 Vi1
1.0 SD = 19.81 Vi1
seses] -0.5SD = 15.81 i
-1SD =14.48 i
30.00 -
25.00 -
20.00
15.00
10.00 : : . :
02-Mar-10 02-Mar-11 02-Mar-12 02-Mar-13 02-Mar-14
—Forward P/E (2018) - -1 8D

02-Mar-15 02-Mar-16

....... -0.5SD

02-Mar-17

02-Mar-18 02-Mar-19

Average= 17.1x

02-Mar-20

02-Mar-21

02-Mar-22

02-Mar-23

1SD
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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

2351 1800
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SET Profitability as of 1Q-2023 DAOL SEC

SET: Net Profit & Net Profit Margin

SET : Net Profit Margin
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Us:1iduruIvioon SET50/SET100 DAOL SEC

DAOL Us:1DUAUIN SET50/SET100 JoA 1 N.A.66

A1nN15aiiuiN-aan InAAIsAUIaL SETS50 , SET100
(fGvoya 30 1U.9.66)

e DAOL
fina 1 n.A.2023 * Tefdaya o 30 Lu.a. (ua9avld 31w.A.)
*SET50
SET50 SET100 —_—
Al ol KUV : WHA | TLI
SIRNS YT aan L2t aan 4
Kuoon : TIDLOR, JMART
WHA TIDLOR TLI TaMm
TU JMART TASCO THANI *SET100
SNNP SIWD Kurin: TLI, TASCO, SNNP, SISB, MBK, JTS, BA, AURA,
SISB SINGER AEONTS
MBK SABUY Kuoon : TQM, THANI, SUWD, SINGER, SABUY, ONEE, JAS,
JTS ONEE EPG. BEC
BA JAS
AURA EPG o | }
AEONTS BEC HUNYING :v1 .Us:zioulnglgvoya tu 30 10.9. veu=n SET 9:(3
voyanissoviy u 31 w.A.
g wia ; 1.dsedutaalzdeaya o 30 w.a. agueid SET aglafdayanisdazng ot 31 w.A. IWOWRISCUNANKUINY/09N  [ng9:Us:N1FAS1850
WaRasandaiuiin/aan Tatazdsenaadasse nateidau §.6.65 9509 NANINOU U.8.65
2. THG fiTan aiain SET50 wnu TLI 67 Turnover Ration aad TU sninaailutiau w.a. 2..THG Olomdiin SET50 Inu TLI 61 Turnover

Ration vou TLI sindnmnouATuidiou w.a.
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DAOLSEC
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DAOL SEC
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Soybean Meal
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Baltic Dry Index
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Shipping Index and Stock Performance 31-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)
31-May-23 977.00 -13.0% " 977.00 -13.0% "~ 1,071.61 -1.5% " 840.00 0.0% 7.15 -0.7% ' 9.35 -3.6% ' 24.00 -1.6%
30-May-23 1,123.00 -42% " 1,123.00 -42% " 1,087.99 -05% " 840.00 -0.1% | 7.20 -0.7% " 9.70 1.0% " 24.40 0.0%
29-May-23 1,172.00 0.0% " 1,172.00 0.0% " 1,093.33 29% " 841.00 0.0% | 7.25 1.4% " 9.60 -3.0% " 24.40 0.8%
26-May-23 1,172.00 35% 7 1,172.00 -3.5% " 1,062.97 -0.9% " 841.00 0.0% | 7.15 0.0% " 9.90 -29% " 24.20 -0.8%
25-May-23 1,215.00 -6.2% 7 1,215.00 -6.2% " 1,072.92 21% " 841.00 -0.2% | 7.15 0.0% " 10.20 -3.8% " 24.40 -1.2%
24-May-23 1,295.00 -3.9% 7 1,295.00 -3.9% 7 1,095.38 -0.5% " 843.00 0.0% | 7.15 0.0% " 10.60 0.0% " 24.70 0.4%
23-May-23 1,348.00 -1.2% " 1,348.00 -1.2% 7 1,100.41 0.6% 843.00 -0.4% | 7.15 0.7% ' 10.60 1.0% " 24.60 3.8%
22-May-23 1,365.00 -1.4% 7 1,365.00 -1.4% 7 1,093.92 09% 7 846.00 0.0% | 7.10 1.4% " 10.50 29% " 23.70 0.4%
19-May-23 1,384.00 -13% 7 1,384.00 -13% " 1,084.59 -0.5% " 846.00 0.0% | 7.00 0.0% " 10.20 -29% " 23.60 -0.8%
18-May-23 1,402.00 -1.6% 7 1,402.00 -1.6% " 1,089.81 23% 7 846.00 0.0% [ 7.00 1.4% " 10.50 -0.9% " 23.80 0.0%
17-May-23 1,425.00 1,425.00 1,065.65 846.00 6.90 10.60 23.80
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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