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Economic Measures

Xi’s latest call to continue with the campaign comes as his government abandons its
Covid Zero approach toward

the coronavirus. On Sunday, China opened borders that had been largely closed for
nearly three years after earlier doing away with quarantine camps, mass testing and
snap lockdowns. Those policies had led to public anger, with widespread protests
erupting in late November, though the government has insisted its policy changes
were underway before the demonstrations erupted. With Covid rules loosening, the
government is stepping up efforts to bolster the economy. China is considering a
record quota for local government bonds and widening the budget deficit. The

economy is forecast to expand by 4.8% this year, compared with little growth in the

US and a potential contraction in the Eurozone, according to data
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Foreign Net Position in Asia Stock Market 11-Jan-23

Last Update Daily 12M YoY Lvi
India 09-Jan-23 7 i 7 i -596 -596 -596 -18,004 -20,361
Indonesia 10-Jan-23 -33 : -43 : -183 -183 -183 3,836 1,352
Japan 23-Dec-22 -43 i -2,021 i -1,053 20,704 2,350 2,350 -27,328
Malaysia 09-Jan-23 -1 i -1 i 15 15 15 1,117 1,827
Philippines 10-Jan-23 -3 : 2 : 22 22 22 -1,200 -1,198
South Korea 11-Jan-23 31 i 525 i 1,327 1,327 1,327 -9,769 11,383
Sri Lanka 10-Jan-23 0 i 0 i 0 0 0 87 355
Taiwan 10-Jan-23 661 : 1,891 : 2,197 2,197 2,197 -42,413 -24,954

i i

Thailand 10-Jan-23 128 : 258 : 475 475 475 6,092 7,567
Vietnam 10-Jan-23 13 :‘ 31 ,: 92 92 92 1,097 3,803

R ————
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Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
5,000 4494 904
4500 ’ 4,337 4,299 unit : Million Baht Foreign Local Institution Foreign Foreign
’ 4,025 2015 -154,346 79,055 -23,965 -53,052
4,000 2016 77,909 -8,653 330,956 214,343
3,500 2017 -25,755 103,632 357,174 -168,539
3,000 2018 -287,459 184,264 286,238 -45,101
2 500 2019 -45,245 52,007 -14,823 20,925
2’000 2020 -264,386 33,456 -35,245 110,844
p 1,442 1278 2021 -48 577 -77,336 211,222 27,284
1,500 ’
) 2022 195,829 -152,754 214,094 80,458
1,000
500 121
0 R— Jul'21 -17,020 -3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
U’f} Q:\?’ é‘?) Q:i" Qﬁ?’ N 0:\?’ Sep '21 11,137 15,325 -36,692 64,602
foid ,,),’b o> o),\ﬁ < q\'z’ i Oct'21 15,886 -18,063 10,134 11,874
AN N N S S N Nov '21 10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . . - 22 14 -25,1 7 -9,432
Foeign Net Position in Thai Bond (Million THB) Jan ,359 5,183 80,673 9,43
Feb'22 62,975 -39,299 71,853 608
18,000 16,895 Mar'22 33,530 17,684 66,967 39,723
16,000 Apr'22 8,757 -17,678 6,783 -60,310
14,000 13,009 May '22 18,699 8,827 27,812 134,749
12,000 11,321 122 10,421 Jun ‘22 29,916 1,571 14,208 -110,611
10,000 ; Jul'22 3,137 -9,931 -6,376 13,576
3000 7,976 Aug'22 57,251 -18,699 22,424 146,401
6.000 Sep '22 -24,366 -5,561 -17,902 -178,019
’ 4,166 )
Oct'22 8,649 -16,351 -20,888 95,498
4,000
Nov '22 31,099 -18,205 68,216 71,206
2,000
Dec '22 11,654 5,438 62,674 -62,931
0
AL N S (A A (R Jan '23 15,971 8,176 73,531 499
& S & & & ) &
Q A Ay h N h )
B AN\ SR AN A\ A
2023 15,971 -8,176 73,531 499
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" KUNd % nastioguvu A\ Hudl % nstieanay
» yaAuadnu * I 4 yaAuadnu *
| IWu/an : ] | Wu/an : é
I IWU/amn (@auunn) I IWu/an (@auunn)
] CPALL 0.24% 1477 1 BANPU -0.10% -109
| KBANK 0.19% 683 | MTC -0.06% -49
I sBL 0.19% 555 | JKN -1.33% 42
I wmint 0.21% 364 | ERW -0.11% -23
: MAKRO 0.06% 256 | CPN -0.01% -22
IVL 0.07% 150 | KTB -0.01% -15
: AOT 0.01% 99 : BGRIM -0.01% -12
J ADVANC 0.01% 79 i EASTW -0.12% -11
0, - 0, -
| KkpP 0.10% 64 BCP 0.03% 11
| M™MEGA 0.14% 61 ) JMART -0.02% -1
N\ s’

LI " B " R OR R OR
source : Bloomberg, SETSMART, SET
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WEEK MONTHwDATE

. . ; e .
KunyaA1nasiionsadvoslnadnuAauds:InAIWL/an uaNhgn KunyaAn1siionsouvevlnadnustaus:INAIWWan UINAEA
10-Jan-23 : (USguinBunuaUnririou) sousoulng DAOL Strategy 10-Jan-23 : (USsuiiwunuduanievedifiounou) sousoulng DAOL Strategy
’ T I I D D D B . ~

4 RuRd % msfiogal \\ Aunid % msiioanay AUAD % n1sfioguiiu AURT % nsfioanav
' I 44936

I ~ yaAiuaInu - | _ yafuanu * P yaAIduanu * B yaAIguaInu *

Iwu/an . Iwu/an . Iwu/an Iwu/an
I IW/an @uuin) I Iwu/an @uuin) IWU/am @uuan) IWU/am (@uuan)
I CPALL 0.36% 2.218 I MTC -017% 135 CPALL 0.53% 3,305 DELTA -0.17% -1,819
I KBANK 0.26% 943 I CPN _0.04% 123 KBANK 0.68% 2,438 CPN -0.15% -482
I BBL 0.99% es7 | DELTA 0.01% &+ BBL 0.47% 1,380 AOT -0.02% -264
[ HANA 0.86% 51 | AbvAaNc  -0.01% -72 AN 0.93% 38 MTQ -0%1% -239
| MINT 017% 200 | aot ~0.00% 2 ADVANC 0.06% 350 BDMS -0.03% -130
[ MAKRO 0.07% 208 || kN -1.36% -43 BANPU 0.23% 248 AP -0.23% -81
| BDMS 0.04% 178 | IreC -0.06% 38 MINT 0.14% 248 BTSGIF -0.31% -70
I BH 0.10% 166 I BCP ~0.09% _38 KKP 0.36% 224 ESSO -0.16% -64
I KKP 0.23% 148 I BJC -0.02% -36 MAKRO 0.05% 218 IVL -0.03% -63
I\ IVL 0.06 % 123 ' BANPU -0.03% -31 CK 0.52% 204 JMART -0.10% -59
\~ e e kS ,l HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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Portfolio Performance DAOL SEC
1/10/2023 17:28 Market Price

DAOL Po OR oHOIQ O 0 0 alue R alue 0 %0G3 0
KCE ETRON 10% 46.50 2,700 125,550 50.00 135,000.00 9,450.00 7.53%
WHA PROP 10% 4.20 30,200 126,840 3.96 119,592.00 (7,248.00) -5.71%
COM7 COMM 10% 36.00 3,500 126,000 35.00 122,500.00 (3,500.00) -2.78%
THCOM ICT 10% 15.20 8,200 124,640 16.90 138,580.00 13,940.00 11.18%
MAKRO COMM 10% 43.00 2,900 124,700 42.50 123,250.00 (1,450.00) -1.16%
BEM TRANS 15% 9.75 19,600 191,100 9.60 188,160.00 (2,940.00) -1.54%
BCH HELTH 15% 22.00 8,700 191,400 21.90 190,530.00 (870.00) -0.45%

Q1 /

Total 80% 1,010,230 1,017,612 7,382
CASH 20% 261,389
Total Portfolio 1,279,001 27.90%
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= isaaadvaerinnalsenngat TUaufia 1700 9A NS = wosnKusudisunKu Ku THCOM, BCH,

adinuanlIU $udiesnesnluideinisiasunguiau WHA. BEM. MAKRO 991 I1a=U1 ASIAN
1NNaukan udunausay ndonaudus voumnann . )
1 1 1oL SIRI*, CKP, PSL unluwass

" KHunau Commodity ANI=WUAINJIFSYINI(RU) AU

[AUs:Tusu 2:10u UlnsiAl 1Inun1Isitiu 2 /2 A9 IVL, = Fuluwosaus:noulUsios ASIAN(15%)
SPRC ' |
SIRI*(15%), CKP(15%), PSL(15%),
® KU high Dividend yield 1s18ulAnowaUlone PTT COM7(10%), KCE(10%)

Iws:Ihwanauinuauiuduwangy (A 2%)
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wasmrudUU DAOL SEC

Stock Picks (11 January 2023)
Price (Bt) | Daily Target
Stock Weight Remark
10 Jan 23 Price (Bt)
Cash 20%

Ccom7 10% 35.00 38.00  IiUs:lstionunsnisour DAU nuugonvwaudn IT 8nASa Fus ARUIRIISIUULIN Fund Flow

ASIAN 15% 14.20 15.00  &us"AAU Bottom out IUDILUS8AT '22-'23 1 Double Digit NsiUads:inAralanhyuselsenvie dou u. an AAl Tnisiulnfcruu

SIRI 15% 1.74 1.86  IUDILILVeINTS Presale la:louriléid vouRlAsunstniinsesiUnasoed weaition U '23 Ndu vu Event 91A Home Expo TuanU '23 9:iWuiusgwiludary

CKP 15% 4.70 490  SMRUIBUWUING UM UnaununosneesBoa:auniounngdod Peak Season vodrilsiu 2H23 U. AIWUNISVENErnAINSWAnTUR 4.8 GW Tut) 24 (JogUu 3.6 GW)

PSL 15% 16.50 17.40  Us=0UsSIAAUR=BUWURDVINg UM fnuAs0wlTonaWUAdISIAIINANNanswIU 91NJ99UU BDI ogii 1096 97

KCE 10% 50.00 52.00  Us:IDUSIATKU Bottom out lla: Sentiment 9:1UasulUBIUONEgNHULEANYHINANUNSNANASUSEIGY-LIASUER

| Portfolio | 100% | | |
ser | | deotat ] |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

ASIAN “aus1nrnuU Bottom out Ansielnd '22-°23 I, Double Digit’

(UniBunagns 15.00 un)

" Js:1gusaniruilonnd Bottom out havdSugiu -23% Uuan
IFou f.A. *22 funudltiusielst 22 Glomalnmuidan
20%YoY doul ’23 Inisurnyuan Global Reopen AMAS18IR9IN
n1sviginulnmalus:Au Double Digit

" saaARuUlnSugnNiIsanadvasdounuinisn AAI hasvamainll
139 (@ndounisiioanad 30% U 70%) VeUzANIWS:8:819N1S

1,400

Inulnvou U. an v:nnlhvunnvavnilsinnyiu (Consensus Us:iiu 120

1,000

finls AAI U ‘23-'24 1030 A 928 au. lla: 1.1 Wu au. IJu Long-  =°

600

term growth engine :go

o o

= Bloomberg Consensus Us:iurnlsgnst 2022-2023 10aon 1.1

WU au. 1a: 1.23 Wu au. +10%YoY, +7%YoY niuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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b2 oo |
2015 2016 2017 2018
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() 02351 1800

1,234
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Strategy top picks DAOL SEC

KCE” “SuAUUTHUAOBAUIN Sector WusidlssvesU 23”

(UniBunagns 50.00 un)

KCE 701

655

= Us:1i0u Sector Electronic lla: KCE 1JuuWusoinuvedt
23 Us:10us1ATAU Bottom out haguSugunon -47%
naonU '22 UnunSuandavAanduidads:inFiaznau
Industrial 9:WuoroMNNaURouINuo

= dqls OM22A fingmann S1E9Iun 1.8 Wu au.

150%

+5.27%YoY Iigrurlst '21 9:4u1a:iuBrynouEuWwou .o, s L

AIUANITU (UNJOU 9.5%YoY) Aiunuuningd funudmn .. | S o

AUE oo "Q'\\_ o o
® Bloomberg Consensus Us:1ounnlsgnsu 2022-2023 A o | ‘ } 50%

-100%
2015 2016 2017 2018 2019 2020 2021 2022 2023

LedNet Profit ==Growth source : Bloomberg

2.4 WU au. l1a: 2.7 WU au. +1%YoY, +11%YoY
MIUaINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DERIVATIVE IN TREND DAOL SEC

By Strategy Research

11 January 2023

1015-1017
I 1006-1009

T P ———
n e L on g SET50 Index Futures Mar-23 (S50H23) —_—

i

R | . -

IUOSU : 1006-1009 : I |

i ’ k‘“* ,ﬂ‘"J’J-".." 14 _J"'IV"' "'r*lm'
J

SET50 Index Futures NFANKan: Sideway
Short-Term View
Gese  T0l702 Hiiasd 100900 " giduvn Long: fleaniu: Long Mo Us:1TUNSaUNISINIIAD
Chg 09 21 20 Tusue:1AvaY nsouNUSUTUTUVOJ S50H23 D8 1006-
ol 546,952 89,807 o b
1009 9 dounudinu 1015-1017 A MAIM:INIS Rotate
Theoritical 2 1,017.80  1,018.70 ppell ipbismiipimmiians
e ) 45 B NaUdNASY IIsIuSItuVIVUGUOE
Prem/Disc - -5.30 -9.70

. ®  @idauvn Short: 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 DAOLSEC

By Strategy Research

11 January 2023

— Gold Spot Price,RT (IQXGL)
no Long 2100.00
2050.00
2000.00
o 1880-1889 e
IUOSU : 1858-1865 .
‘ Hﬂ‘ 1858-1865 7
> IL_L i_fﬂ-’lk" A 175000
IUDATU : 1880-1889 Hj\% 170000
‘ 1650.00
‘ 1600.00
1550.00
1500.00
T "N 7 W 1] B NS NS B A7 _— Da
nFANwNnan: Sideway-Sideway up Weekly Key Event
®  giduvl Long: luzun fid Long sodulionvdisavigna » 12 Jan 23: CH CPI YoY
rnlseonunting IneisTiiaAduINmvay Gold Spot A » 12 Jan 23: US CPI YoY
1858-1865 fidusnuns:=Auntiousonud T# nu=unie » 12 Jan 23: US Initial Jobless Claims

&Ju Long sio dounuasinuvguasuniantiosn 1880-
1889 wavllu Short term Correction

. > Pending Event: Russia-Ukraine Meeting
® lauvn Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

11 January 2023 # 007

IN2VADWUWIU

uoSU 1680-1685 N IUOATU 1695-1700 9A

7.55-7.65 3.86-3.90
0 7.85-8.05 4.10-4.30
Cut Loss Cut Loss

<7.50 < 3.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



DAOLSEC

$i CASH BALANCE

11 January 2023

HaNNSWERAIASN9:AA Cash Balance MUINCUZNNS nanndwenran Cash Balance 9-25 U.A. 66
Fuorulneldoyadun 6-10 U.A. 66

Knannswe SuISUsiU — dudn

PE  yammsioviy  1-Week Tumover TS 225.0.65 —11 U.A. 66
(im) (@av) (%)

*CRANE 295.A. 65 — 18 L.A. 66
*MVP / MVP-W1 298.0. 65 —18 L.A. 66
- : - g *MTW 3U.A. 66 —20 U.A. 66
= A5 3U.A. 66 —20 U.A. 66
*7UP 51.A. 66 —25 U.A, 66

INMUiN1SAMUSN Cash Balance HUNEIKA

1.P/E>40 1M * 50U 1 : IkSofounisowiuan 100% fiouda (Jnyd Cash Balance)
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA + ANUAUONUOIIIUBOVE
3. 1 Week-Tumover > 40% **s:U 2 : [ABoMIUNISOWRUAR 100% NouBo (Urys 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) Win.daol:co:th ()




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) BBIK (/101 165.00 unn) snnanniduauiu suidrsnelsit 2023E A 50 ruuin
(+) BEM (o/1U1 10.80 un) gldusnisidiou s.n. gundrmmidntioundiddungnend

#Company Update:
(-) SCC (fio/1Un 330.00 UN) fnls 4Q22E YaR1davaIl; MAUSUNTUVIBEumiu 1Q23E
(0) SCGP (fio/1U1 56.00 UN) 4Q22E ns:nuaNJulia:n1Agddoon, usltivWumouiniulu 2H23E

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 30.50 2.25 6.75 | 2213 | 3xayr 110.15
SPRC 9.75 0.96 137 1 14.03 : Semi-Anl 301.29
ESSO 11.20 0.50 1.43 : 12.80 | Ireg 628.54 High Dividend : Property Fund & REIT 06-Jan-23
BCP 30.50 1.25 3731 12.22 : Semi-Anl 232.24 TvewreTwes-
JASIF 8.15 0.23 0.941 1157 | Quarter 32.04 div yield last
BTG 3205 3.70 | 11.46 1 None 73.65 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
PSL 15.20 0.50 1.69 1 1.1 : Quarter 160.93 year
BTSGIF 3.84 0.43 : 11.07 |  Quarter 20.95 (%)  (times) Bt mn
BANPY 1260 0eds 1.22 : 9.95 : Semi-Anl 1,748.52 EGATIF 6.65 0.09 0.08 I 12.89 | Quarter 3.74 n.a.
RJH 1
! P4 2P0 2.85 951 | Quarter 10.58 JASIF 8.15 0.23 0.95 | 1153 | Quarter 32.04 Freehold
TOP 54.00 2.00 4.60 | 8.52 1 Semi-Anl 504.87 355 b3 ey 444, e Lo 130 Froedl N
DIF 13.20 0.26 1.05 1 7.92 : Quarter 56.82 H ; y ool : Bosves ' reecleaseno
TCAP e P20 3,08 | 707 1 Semi-Anl Aed WHAIR 7.50 0.19 cHene) 8.96 | Quarter 470 #N/A
SAT 20.20 0.38 1.43 1 7.07 : Semi-Anl 50.39 GVREIT 9.00 0.19 0.77 1 8.66 : Quarter 3.33 Leasehold
PSH 13.10 0.31 0921 6.99 | Semi-Anl 31.87 ALLY 7.20 0.15 0.00 : 8.43 1 Irreg 2.42 #N/A
NER 6.30 0.07 044§ 6.98 : Semi-Anl 62.71 INETREIT 11.10 0.21 0.00 § 8.09 : Irreg 2.42 #N/A
. . . HHOE ” CPNCG 11.50 0.24 1.00 : 8.02 : Quarter 2.96 Leasehold
High Dividend Yield Stock (Aund1eduwa 1 ASy/J) DIF 13.20 0.26 1.04 1 789 | Quarter 56.82 Freehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume FUTUREPF 14.80 0.33 0.66 : 7.36 1 Quarter 2.01 Leasehold
Bi/sh Bi/sh 26 IERUIED) Stmn AIMIRT 12.10 0.22 0.88 : 7.34 1 Quarter 3.18 Freehold
TIsco 100.00 Annual 1
ILINK 7.90 0.24 ) : 5.83) e e 8.4 B-WORK 9.90 0.18 0.78 7.30 | Quarter 1.42 Leasehold
scece 158.50 0.00 8.86 1 5.59] Annual 19.4 WHART 10.70 0.26 0.76 : 7.09 : Quarter 15.17 Leasehold
AP 11.50 0.50 0.61 : 5301 Annual 254.4 FTREIT 10.50 0.19 0.69 1 6.73 1 Quarter 3.58 Free&Leaseho
STANLY  186.50 8.50 9.45 5-07: Annual 5.0 LPF 12.70 0.20 0.68 : 6.04 : Quarter 29.00 #N/A
MFEG 8.05 0.40 0.41 1 5.03] Annual 2.5 GROREIT 9.75 0.30 0.00 1 5.85 1 Irreg 1.02 #N/A
THANI 412 0.17 0.19 1 4511 Annual 47.4 1 I
BAM 15.50 0.55 0.68 : 4.37: Annual 317.10 1 1
ASK 34.50 1.14 1.44 1 4.17| Annual 30.77 e L L L L e
KTB 18.30 0.42 0.75 1 4.071) Annual 883.04
SIS 28.25 1.20 1.15 : 4.07: Annual 21.47
1 1
1 1
1 1
1 - . 3 X
I : (update dUnara:rilunSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) 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 4.2 0.0) -0.0 -0.24 -4.0 819 380.1 10-Jan-23
World The Global Dow 3,853.2 311 J 0.8 0.1 3.3 -6.1 9.3 10-Jan-23 .
(Government) US:5-YearBond 3.7 0.0 09 -046 -6.8 51.7 147.7 10-Jan-23
The Global Dow Euro 3,382.0 (12.4) -04 0.1 15 -2.6 -42 10-Jan-23 US: 10-Year Bond a6 0.1 W7 046 66 548 1075 10-Jan-23
RN 4r48 3 10 0 09 R 1657  10Nan=23 US:30-YearBond 38 0. 38 -056 53 534 810  10-Jan-23
Bloomberg World Index 3705 338 1.0 0.0 1.0 16.5 10.8 10-Jan-23 THAILAND: 2-Year Bond 15 ©0.0) 04 073 10-Jan-23
MSCiWworld 26712 . . 214 08 03 03 712501 .-16.4, , 10-Jan-23 THAILAND: 5-Year Bond 19 (00 22 -055 10-Jan-23
MSCIEmergin Market 1,014.0 253 26 0.1 3.7 -11.2 -18.4 10-Jan-23 THAILAND: 10-Year Bond 25 ©0.1) 30 -057 10-Jan-23
MSCIThailand 5574 6.1 1100 5.1 5.0 8.1 10-Jan-23 THAILAND: 30-Year Bond 37 (0.0) -1.3 021 10-Jan-23
Americas Dow Jones 33,7041 735 0.2 0.6 0.7 -2.8 -6.6 10-Jan-23
RASDAR 10,7426 173.3 0.6 1.0 2.4 248 -28.1 10~Jan-23 Other Bloomberg Commodity Index 108.7 05 -05 28 -12.7 7.7 10-Jan-23
S&P 500 39193 242 06 07 -0.4 -135 -16.1 10-Jan-23 Crude Oil - WTI (spot month) 75.1 14 07 5.1 251 81  10-Jan-23
Europe Stoxx Europe 600 4457 1.3 03 -06 15 2.2 -77 10-Jan-23 Crude Oil - Brent 80.1 15 06 53 -25.8 -1.0 10-Jan-23
Euro Zone Euro Stoxx 50 40575 39.6 10 -03 29 40 -5.2 10-Jan-23 Coal Newcatle (USD/Ton) 361.0 (75) -08 -341 740 1828  10-Jan-23
France CAC 40 6,869.1 8.0 04  -06 29 3.1 44 10-Jan-23 Baltic DryIndex 1,139.0 7.0) 0.8 -17.8 -51.7 -470  09-Jan-23
German DAX 147746 1646 11 -04 28 25 73 10-Jan-23 Rubber (TOCOM) Yen/Kg. 2107 0.7 -1.0 -6.4 -18.1 77 10-Jan-23
UK FTSE100 76945 (5.0) 0.1 04 29 24 27 10-Jan-23 Sugar Futures (USD /1b.) 19.6 0.7 25 0.2 09 10.8 10-Jan-23
Copper(LME) USD/Ton 8,890.5 320.6 0.7 45 -14.2 -71 10-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 161.5 2.7 1.7 -01 16 -10.5 -16.4  10-Jan-23 China Hot Rolled Steel 41690 18.0 0.1 33 208 129
Thailand SET Index 16914 176 101 00 42 -0.2 15  10-Jan-23 GOLD (spot) 18770 113 00 54 & 30  10-Jan-23
China Shanghai SEComposit 3,169.5 119 04 -0.2 -1.2 -25 -11.2 10-Jan-23 Soybean Meal Futures 5009 ©.2) 08 6.2 71 174 10-Jan-23
China Shenzhen CSI300 4,017.5 36.6 0.9 0.1 0.5 -4.9 -16.3 10-Jan-23 Crude Palm Oil 3887.0 94.0) 33 09 -39.2 276 10-Jan-23
HongKong Hang Seng 21,3315 339.8 1.6 -0.3 72 -3.0 -10.1 10-Jan-23 Corn 655.0 1.0 0.3 3.2 -12.5 9.2 10-Jan-23
Philippines Philippines Stock Exchange 6,756.7 88.7 13 -0.5 2.7 -6.2 -4.6 10-Jan-23
Indonesia Jakarta SE Composite 6,622.5 62.1) -0.9 -1.0 -14 -6.3 -04 10-Jan-23 Bitcoin 17,466.7 5388 32 0.2 20 618 590 10-Jan-23
Japan Nikkei 26,1756 2017 08 08 -5.4 59 -6.5 10-Jan-23 Ethereum 13392 731 02 6.1 594  -585  10-Jan-23
Singapore Straits Times 3,262.9 (13.8) -04 13 05 -43 05 10-Jan-23 ARKW Investments 411 26 26 -3.1 -52.9 -615  10-Jan-23
South Korea Korea Stock Exchange 2,3513 61.3 2.7 0.3 -13 -14.7 -19.4 10-Jan-23 Global x Auto & Electric ETF 216 07 33 1.8 -16 -21.7 -29.1 10-Jan-23
Vietham Vietnam Ho ChiMinh 10534 19 0.2 -0.1 0.1 -29.4 -29.4 10-Jan-23 BABA (Hong kong ; HKD/share) 109.5 7.9 -0.8 19.2 -2.3 -12.8 10-Jan-23
Taiwan TaiwanWeighted 14,803.0 429 .6 3.0 0.3 0.7 -16.3 -19.1 10-Jan-23
Currency USD Index Spot Rate 103.2 0.6) i -0.6 -0.0 -15 5.0 8.0 10-Jan-23
USD-EUR 11 0.0 0.8 0.0 1.9 -3.0 -5.6 10-Jan-23
USD-GBP 1.2 0.0 0.5 -0.0 -1.0 -75 -10.9 10-Jan-23
YEN-USD 132.3 0.2 0.1 -0.1 4.0 8.7 -12.9 10-Jan-23
CNY-USD 6.8 0.0) -0.7 -0.1 29 6.9 -5.9 10-Jan-23
THB-USD 33.5 (0.3 ; -0.8 -0.2 4.0 0.5 -0.7 10-Jan-23

2351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Calendar (Week)

Date Country Event Period Surv(M) Prior
9-Jan CH New Yuan Loans CNY Dec 1230.62b 1210.0b
12-Jan CH CPI YoY Dec 1.8% 1.6%
us CPI YoY Dec 6.6% 7.1%
us Initial Jobless Claims Jan-23 - 204k
13-Jan us U. of Mich. Sentiment Jan P 60.4 59.7
CH Exports YoY Dec -12.0% -8.7%
16-Jan CH 1-Yr Medium-Term Lending Facility Rate Jan-23 2.7% 2.8%
17-Jan CH Retail Sales YoY Dec -8.9% -5.9%
CH GDP YoY 4Q 1.7% 3.9%
us Empire Manufacturing Jan 8.7 11.2
18-Jan JN Industrial Production YoY Nov F -- -1.3%
EC CPI MoM Dec F -- --
EC CPI YoY Dec F -- --
us Retail Sales Advance MoM Dec -0.9% -0.6%
us PPI Final Demand MoM Dec -0.1% 0.3%
us PPI Ex Food and Energy MoM Dec 0.1% 0.4%
us PPI Final Demand YoY Dec -- 7.4%
us PPI Ex Food and Energy YoY Dec - 6.2%
us Manufacturing (SIC) Production Dec -- -0.6%
JN BOJ Policy Balance Rate Jan-23 -- -0.1%
TH Car Sales Dec -- 68,284.0
19-Jan JN Exports YoY Dec -- 20.0%
us Building Permits MoM Dec -- -11.2%
us Housing Starts MoM Dec -- -0.5%
us Initial Jobless Claims Jan-23 -- --
20-Jan CH 1-Year Loan Prime Rate Jan-23 3.6% 3.7%
us Existing Home Sales MoM Dec -3.8% -71.7%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

(&) 02351 1800

@ www.daol.co.th

(F) daol.th

@ daol.th



Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

131 : Bloomberg way DAOL

@ www.daol.co.th

(f) deol.th @) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy

103.23
120 41.00
100 vox DO||W 39.00
S ~ N e 37.00
80 35.00
60 33.00
40 Thai Baht / USD 31.00
29.00
20 27.00
0 25.00
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Bond Yield vovansyd DAOL SEC

BondYield

3.6021 5.0000
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DAOL SEC

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

US Real GDP and S&P-500

40.00 +

- 6,000
30.00 -
- 5,000
20.00 -
x 4,000
b 10.00 -
o
o
O
% 0.00 3,000
-10.00 -
2,000
-20.00 +
1,000
-30.00 -
-40.00J -
~— ™M < O N (o) o o ™M LN O [e0] D — (q\] < LN N [o0] o —
P i P o P <P < ? < ? < ? < - - i - - - o o
5§ 2§ 2 8§ &2 8§ 2 8 38 8 8 8 38 8 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
8,514,705
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS:UNMCovid-19 )
%) - 4,600,000 LU
D 7,000,000 - -
TissTsasiessesy - 4,100,000 O
2 ¢+ +6,000, 4,944,000 =
= 5,000,000 - | 3,600,000 =
0 SRR - 3100000
L. 3,000,000 - O
- 2,600,000 |
2,000,000 -
1,000,000 - - 4,100,499
0 . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
DAOL SEC
500,000.00 50,000,000
400,000.00 45,000,000 “y AT (21,557.00) 28-09-22  8,760,439.0
QD000 401000'000 AOIAVNISEOAUNSWEVOV (36,226.00) 05-10-22  8,724,213.0
200,000.00 S - . 201.00 12-10-22 8,724,414.0
100,000.00 35,000,000 Fed (QE) s9dUnr (14,940.00) 19-10-22  8,709,474.0
4 30,000,000 (21,678.00) 26-10-22  8,687,796.0
(45,737.00) 02-11-22  8,642,059.0
25,000,000
(100,060,001 1,896.00 09-11-22  8,643,955.0
(200,000.00) - 20,000,000 (53,911.00) 16-11-22  8,590,044.0
O OO0 00000 dHd A A=A AN NNNN
\:D E cz N r; 29 rz g r;g :': : : N g g : (4,355.00) 23-11-22 8,585,689.0
FSEZE28888385°9 § 385 (37,524.00) 30-11-22  8,548,165.0
3‘ Q& :' NSO I AT NOORNGC (1,269.00) 07-12-22 8,546,896.0
o ° 411.00 14-12-22  8,547,307.0
mm FED Reserve Balance Wednesday Close (19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
- Bloomberg United States Exchange Market Capitalization USD
140,000.00 - % % o % 3 ¢ - 60,000,000
120,000.00 | o < o 8 S = 3 8 3 §§ S a
100,000.00 | & g O g8 g8 5 - 55,000,000
80,000.00 -
60,000.00 | | HEAne -~ 50,000,000
40,000.00 | | S o & o & ©
: R BALS | 8 - 45,000,000
20,000.00 - ﬁl = A ‘ g %
) N30
4 L - 40,000,000
(20,000.00) B e ° © 9 2 o o |1 B % S
w000 53 oo 1 E 383 13 Lo g3k . BRI E -~ 35,000,000
(60,000.00) £ " J 8% 53 ) 32 P T S H‘:ﬁﬁ%ﬁgg“ﬂ
(80,000.00) Tg g v p T gan - 30,000,000
NN RANARAE NSNS SN NNNNNRNY NN Y YRS

I FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << update 2iayanng Tuusnzasdleny >>



DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

140 g 25%

122 World Market Cap. Growth
120 — 18% o 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%
= 0 % 30-Dec-22 97,867,296 -19%
0
Ak W
Y &
Q %Q,Q
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVISUIAISNA WA UaUlRnaInrulsusioguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC

‘IIIIIIIII..

L2 .
Market P/E (current & Forward) - 10-Jan-23
P/E Ratio PIERatio = P/ERatio
Index Name country Index Trailing 12M  Forw ard ('22): Forw ard ('23): D|V|f1|end C.urrent. LAST_UPDATE TIME
. , Yield Earnings Yield
Current 12M 2565(f)a 2566(f):
FTSE Bursa Malaysia KLCI MA 1,485.13 15.60 12.97 1 12.47 1 4.22 6.41 ¥ 10-Jan-23 4:05:00 PM yiaidie
PSEi - PHILIPPINE SE IDX PH 6,756.69 15.69 13.56 = 12.12 ! 2.06 6.37 ¥ 10-Jan-23 1:50:00 PM g1 Tlus
Straits Times Index STI S 3,262.91 11.66 10.78 = 10.28 ; 4.07 8.58 ¥ 10-Jan-23 4:20:00 PM  Fue1als
KOSPI INDEX SK 2,351.31 11.10 11.92= 9.20 3 1.78 9.01 ¥ 10-Jan-23 4:03:20 PM  inmidlel
. TAWANTAEXINDEX _ TA 1480296 1078 13313 11883 491 9287 10Jan-23  12:47:00 PM ‘s
. STOCKEXCHOFTHAIINDEX | TH | 169141 1473  1589. 14563 269 679 ¥ 10-Jan-23  4:40:09 PM ‘lva (SET)
. THAISETSONDEX_  : ~TH | 101702 1773  1712= 1568 236564”'” 10-Jan-23  4:39:27 PM 'lne (SET50)
~ S&PBSESENSEXINDEX ~IN 6003153 2311  21.95=  1841% 121 433 % 10-Jan-23 4:33:49 PM duiiin
JAKARTA COMPOSITE INDEX ID 6,622.50 12.98 13.791 12.37 2.95 7.70 ¥ 10-Jan-23 3:00:00 PM Fuiaiiidie
HO CHI MINH STOCK INDEX VN 1,053.35 10.99 10.11% 8.82 1.89 9.10 ¥ 10-Jan-23 3:02:20 PM  13a@unl
SHANGHAI SE A SHARE INDX CH 3,322.38 14.38 10.30= 9.09 2.69 6.96 ¥ 10-Jan-23 3:29:49 PM Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,169.51 14.33 10.29= 9.07 2.70 6.98 ¥ 10-Jan-23 3:29:49 PM 3u (Composite
HANG SENG INDEX HK 21,331.46 7.68 10.25* 9.30 3.14 13.02 ¥ 10-Jan-23 3:08:32 PM #aung
DOW JONES INDUS. AVG us 33,517.65 19.34 17.171 15.49 2.05 517 ¥ 10-Jan-23 ¥ 30-Dec-22 awss4 (Dow Jc
S&P 500 INDEX us 3,892.09 18.84 17.25= 15.69 1.73 531 ¥ 10-Jan-23 ¥ 30-Dec-22 awissy (S&P-5(
NASDAQ COMPOSITE us 10,635.65 52.74 22.84+ 18.68 1.00 1.90 ¥ 10-Jan-23 ¥ 30-Dec-22 #ussy (Nasdar
CAC 40 INDEX FR 6,858.83 14.18 11.71* 11.07 3.05 7.05 ¥ 10-Jan-23 4:33:45 PM  ¢l5oea
DAX INDEX GE 14,698.33 13.59 11.67 1 10.60 3.53 736 ¥ 10-Jan-23 4:33:49 PM LrasiTu
NIKKEl 225 IN 26,175.56 17.71 14.21: 14.31 2.24 565 ¥ 10-Jan-23 ¥ 30-Dec-22 ditlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,758.36 14.93 12.28= 11.59 3.32 6.70 ¥ 10-Jan-23 4:33:45 PM ¢151 (300 w3
Euro Stoxx 50 Pr EC 4,043.92 14.47 12.13" 11.36 3.33 6.91 ¥ 10-Jan-23 4:33:45PM ¢151 (50 w580
STXE 600 (EUR) Pr EC 445.04 15.25 12.49% 11.73 3.27 6.56 ¥ 10-Jan-23 4:33:45 PM ¢151 (600 u3h
MSCI WORLD MULT 2,663.17 17.09 15.52 % 14.37 2.23 585 ¥ 10-Jan-23 ¥ 02-Jan-23  maarvinian (M

. N Source : Bloomberg

®aussnnnnnn®
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EPS & Growth Rate narnrudArye) DAOL SEC

.“Illllllllllll..

4 .

. a

10-Jan-23 Trailing 12M Earnings per Share General Estimated Earnings . E

Current , : , .

Market EPS EPS Sesasessns FWD P/E ('65) : FWD P/E ('66)
pe 2019" 2020  Traiing 12M  2022(f) 2023(f) historical yields EPS2022 i EPS 2023 = curent
waLde 89.7 71.1 95.2 114.5 119.1 6.4 13.0 : 125 = #N/A NA
AaUdus 452.8 218.3 430.5 498.3 557.4 6.4 13.6 : 2.1 - 544
RoAlils 273.0 73.5 279.9 302.6 317.3 8.6 10.8 . 10.3 = #N/A N/A
NS L6 98.3 114.8 211.9 197.3 255.6 9.0 11.9 9.2 = 764,691
1eniu 614.1 754.8 1,373.4 1,111.8 1,278.1 9.3 13.3 . 11.6 = 3,105
1ne (SET) 86.2 36.8 114.8 106.4 116.2 6.8 15.9 . 14.6 | = 12,015
1ne (SET50) 56.6 32.8 57.3 59.4 64.9 5.6 17.1 . 15.7 | = 13,363
suidin 1,655.8 1,429.6 2,597.7 2,735.3 3,261.7 4.3 21.9 . 18.4 = 1,140
sulafiide 287.7 121.5 510.1 480.3 535.3 7.7 13.8 : 12.4 = 385,844
aaun 63.6 64.0 95.9 104.2 119.4 9.1 10.1 & 8.8 3,983,139
Ju (A-Shares) 223.5 208.3 231.1 322.7 365.7 7.0 10.3 9.1 = 13,629
fu (Composite) 213.8 196.0 221.2 308.1 349.4 7.0 10.3 . 9.1 = 14,317
da9ng 2,429.6 1,905.5 2,777.0 2,081.2 2,293.1 13.0 10.2 . 9.3 617
anss1 (Dow Jones) 1,467.9 1,254.6 1,733.4 1,952.0 2,163.4 5.2 17.2 . 15.5 = 0
anss1 (S&P-500) 154.9 123.7 206.5 225.7 248.1 5.3 17.2 : 15.7 = #N/A N/A
anss1 (Nasdaq) 202.9 220.1 201.7 465.7 569.3 1.9 22.8 . 18.7 ¢ 1,623
AL 274.7 107.0 483.7 585.8 619.8 7.1 11.7 . 11.1 227
\a sy 570.4 318.5 1,081.3 1,259.2 1,386.9 7.4 11.7 10.6 & #N/A N/A
eilu (Nikkei) 1,130.9 874.4 1,478.2 1,841.8 1,829.3 5.6 14.2 . 14,304 ¢ #N/A N/A
gi51 (300 wu51¥n) 78.0 37.3 117.8 143.2 151.7 6.7 12.3 . 11.6 = #N/A N/A
g5 (50 u3Hn) 187.6 67.1 279.4 333.4 356.1 6.9 12.1 . 11.4 = #N/A N/A
g5 (600 u5¥nN) 19.5 8.7 29.2 35.6 37.9 6.6 12.5 : 11.7 = #N/A N/A
aa1aviulan (MSCI) 115.2 82.2 155.9 171.6 185.3 5.9 15.5 14.4 = 19,174

. .

*
..llllllllllllll‘
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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 2.7% 1.2% 5.3% 1.3% 5.3% 1.4% 1.8% 1.5% 0.7% 0.7% 2.4% 1.9%
1 month 0.4%| 6.2% 4.8%| 65% 5.2% 7.1% -1.7% 7.7% 4.4%| 26% -4.0%| 95%
3 month 10.8% 6.2% 13.4% 6.3% 16.2% 6.6% 7.4% 7.5% 7.3% 26% 0.1% 8.9%
6 month 3.0%| 6.4% 2.7%| 7.0% 1.8% 7.4% 0.7%| 5.8% 9.8%| 29% -8.2% 7.9%
9 month -10.2% 6.0% -7.9% 7.9% -5.9% 8.3% -12.2% 8.2% 2.1% 3.3% -21.9%| 10.9%
12 month -14.8% 48% -14.9% 5.2% -14.1% 5.2% -15.4% 7.5% 4.9% 3.4% -28.2%| 10.3%
Month to date 2.8% 6.1% 6.0% 6.3% 6.4% 6.9% 1.4% 7.5% 1.3% 3.0% 1.6% 9.2%
Quarter to date 2.8%| 10.6% 6.0%| 11.0% 6.4%| 7120% 1.4%| 129% 1.3% 5.2% 1.6%| 76.0%
Year to date 2.8% 6.0% 6.4% 1.4% 1.3% 1.6%
2U -1.6% 11.1% -11.3% 14.9% -12.0%| 175.9% 2.4%| 18.1% 7.9% 11.3% -9.6%| 24.9%
3U 4.8%| 20.7% -0.7%| 19.7% 0.6%| 79.5% 7.9%| 25.8% 5.8%| 19.9% 6.1%| 29.6%
47 9.3%| 17.8% 3.4% 17.4% 4.8%| 17.5% 12.8%| 228% 4.6%| 17.8% 12.4%| 26.3%
5U 5.2%| 16.7% -1.1%| 16.9% -0.2%| 17.1% 9.1%| 21.8% 1.9%| 16.8% 9.2%| 25.4%
10U 8.1%| 135% 1.9%| 15.2% 41%| 14.9% 12.5%| 17.3% 5.0%| 15.7% 14.3%| 20.2%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 11-Jan-2023 Source : Bloomberg

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



SET Index Target for 2022

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,628
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.93 18.34 19.04 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 18.5 11,400
Year 2022
Best 1,063,109 6% 89.7 18.2
Base 1,049,322 4.6% 88.5 1498 1623 1685 18.4 11,857
Worst 953,195 -5% 80.4 20.3
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
_ gianionieninlninvienke; .5 5 5.5 £ 366 ¢ Jinsianininieiasiesinsiesieeinsianinsienie. 6 ¢ 6 ¢ 45 dinsinnk i olesiniesiainsiain
I Year 2023 1,139,511 8.6% 95.8 1756 | 17.0 11,895
| 8 ]
Year 2024 1,285,932 10.1% 108.1 1830 16.1 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

16-Nov-22

‘ www.daol.co.th

(F) daol.th

@ daol.th



Alsnenmu Sector i DAOL 9ARUN3IASA: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) |
©0.36) |
(t.56) [N
(4.34) )
(5.14) )
-5 0 5 10 15 20

% Change YoY

Bank
Commerce
Petro
Conmat.
Finance
Food

ICT
Electronic
Packaging
Con. services
Beverage
Property
Media

Agn
Automotive
Healthcare
Energy

DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22

0.22

0.19
0.15
0.13
0.10
0.10

217
2.01
1.67
1.40

% Change YoY
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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% g9, 10.0% 10.0% -
600,000 P 0éa 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
S 400000 g4 350,481 NG2%  6.0% 6.0% -
o 300,000 264,993 276,951 272,991 255,523 5.0% i.g; . s 5 2%
£ S 30n 930 182,488 184,804 204,665 237,300 4 o4 *¥s]
5 ’ 127,213 . 3.0% 1
%o 3P 2.0%
100,000 NS S 2.0% G sesnssensescesssses s o & § 8§
: : S 5 8 5 5 § & &8 5 g
0 1.0% - @\ [a) 2] - w (=) S - A
o o o N N N N q q q @ a z b= ® = p o 2 =
& o5 > R 2 b2 b2 M il 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 20.000 378
16,258 :
5.00 - ’ I ’ 35.3 34.6
31-Dec-22 - T5PRT a1e ma 21 0 0% 22 ey
2 450 10,000 - ’
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o .
2.00 30,000 -22,965
N N N o F S o S pHpH > > DDA
o o N N o o N N oY o ¥ P
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¢C-90-€0
¢¢-S0-€0
¢Cv0-€0
CC-€0-€0
¢¢-20-€0
C¢C-10-€0

¢e-Cl-€0
CC-T1-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢¢-L0-€0
¢C-90-€0
¢C-S0-€0
Ce-v0-€0
¢C-€0-€0
¢C-70-€0
¢¢-T0-€0

South Korea

Thailand

110

105

100

12.7%

¢T-CT-€0
CC-11-€0
C¢C-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
CC-v0-€0
CC-€0-€0
¢C-0-€0
¢C-10-€0

90

300
280
260
240
220
200

-23.1%

28-Dec-2022

¢C-Cr-€0
CC-TT-€0
¢C-0T-€0
C¢C-60-€0
¢T-80-€0
CC-L0-€0
¢C-90-€0
¢C-S0-€0
CTv0-€0
CTe0-€0
¢C-20-€0
T 10-€0
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Change In Inventories voJusenulJu-ulnsinid
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Bloomberg Commodity Index
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Brent Crude & Gold Price
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s1AAulsInauUniu (TOP) fiuANsnautniu
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 10-Jan-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)

10-Jan-23 1,139.00 0.0% 1,139.00 0.0% 1,074.96 2.0% 783.00 0.0% 8.40 1.8% 16.50 0.6% 31.75 0.8%
9-Jan-23 1,139.00 0.8% 1,139.00 0.8% 1,053.91 0.0% 783.00 0.0% 8.25 3.1% 16.40 7.9% 31.50 3.3%
6-Jan-23 1,130.00 -1.4% 1,130.00 -1.4% 1,053.91 3.3% 783.00 0.0% 8.00 1.3% 15.20 0.0% 30.50 3.4%
5-Jan-23 1,146.00 -2.6% 1,146.00 -2.6% 1,020.57 -0.9% 783.00 0.0% 7.90 -0.6% 15.20 -1.9% 29.50 0.9%
4-Jan-23 1,176.00 -5.9% 1,176.00 -5.9% 1,029.67 -6.5% 783.00 0.0% 7.95 -1.9% 15.50 -2.5% 29.25 -4.1%
3-Jan-23 1,250.00 -17.5% 1,250.00 -17.5% 1,101.14 0.0% 783.00 0.0% 8.10 -1.2% 15.90 -1.2% 30.50 -0.8%
30-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,101.14 1.2% 783.00 0.0% 8.20 -0.6% 16.10 -1.8% 30.75 -0.8%
29-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,087.73 -2.7% 783.00 0.0% 8.25 0.6% 16.40 3.1% 31.00 0.0%
28-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,117.72 -0.9% 783.00 0.0% 8.20 -0.6% 15.90 0.0% 31.00 0.8%
27-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,127.52 0.4% 783.00 0.0% 8.25 1.2% 15.90 1.9% 30.75 2.5%
26-Dec-22 1,515.00 1,515.00 1,122.49 783.00 8.15 15.60 30.00

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

1,550 TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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