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DELTA
KBANK
TRUE
MINT
AOQT
GULF
MAKRO
CPF
CPN
SCC
PTTEP
BAY
BBEL
KTB
SABUY
HMPRO
OR
TOP
SCGP
CENTEL
BJC
SPRC
JASIF
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0OSsP
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SV
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SAK
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—3?8?3
+0.4750
+0.4230
+0.3225
+0.2900
+0.2375
+0.2150
+0.2100
+0.1800
+0.1800
+0.1600
+0.1500
+0.1500
+0.1140
+0.1120
+0.1070
+0.0970
+0.0900
+0.0875
+0.0825
+0.0800
+0.0700
+0.0650
+0.0600
+0.0575
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+0.0500
+0.0450
+0.0450
+0.0440

7650
127.50
8.10
32.25
73.50
51.00
38.00
20.60
68.50
316.00
148.50
29.50
158.00
18.10
10.30
14.10
22.30
47.00
44.25
53.50
39.25
9.90
7.10
239.00
64.25
.75
25.00
43.75
14.70
2.64

18.90
66.50
23.00
20.10
102.50
12.20
8.65
37.50
12.20
64.50
24.30
11.50
27.00
30.75
18.70
153.50
29.00
9.80
54.50
26.25
8.90
8.35
9.70
41.25
11.80
20.80
189.00
12.90
5.30
0.89

—3?3
+2.50
+0.13

515
2.00
1.89
2.38
0.34
0.49
0.66
1.48
0.74
0.64
0.34
0.85
0.64
0.56
8.42
0.71
0.45
1.08
0.57
137
0.64
2.06
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0.42
0.39
0.65
417
1.16
2.08
1.54

-1.80
-1.85
-9.80
-1.37
-0.97
-1.58
-2.26
-5.06
-1.61
-0.39
-3.76
-1.26
-4.42
-5.38
-5.56
-1.92
-1.69
-6.67
-1.80
-5.41
-6.32
-4.02
-1.02
-0.60
-1.09
-1.89
-2.07
-9.15
-7.83
-8.25
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—038?0
+0.2700
+0.2630
+0.1173
+0.0936
+0.0800
+0.0582
+0.0552
+0.0330
+0.0504
+0.0489
+0.0460
+0.0414
+0.0408
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0.32
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1.00
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—DQD
+2.70
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+0.20
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+0.06
+0.05
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+0.04
+0.07
+0.01
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+0.02
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+0.02
+0.15
+0.02
+0.10
+0.01
+0.02
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1.89
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High
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Open
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1570.00
1560.00
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1500.00
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V2 A S
Name last price chg. 1day chg.2days chg.3days chg.5days chg. 1 month chg. 3 month :Ichg. 6 month chg. 11l ‘: chg. YID  Index Class
- - - - T - - - : -l T : - -

SKY 25 4.17 6.43 5.55 3.84 (3.61) 17.17 i 155.43 152.91 | 10113 SSET
SISB 30.75 (5.38) (3.15) 1.65 (0.81) 4.24 21.78 | 62.70 134.73 i 60.16 SET
SAPPE 60 (3.61) 2.56 2.13 0.42 6.19 27.66 | 46.34 81.82 ! 35.59 SSET
™I 2.44 2.52 7.02 2.52 9.91 18.45 41.04 | 42.69 146.46 | 63.76 MAI
SIRI 1.89 (0.53) 0.53 2.16 2.16 8.62 1.07 i 42.11 61.54 i 7.39 SET100
AP 12.5 (0.79) 0.00 0.81 (0.79) 4.17 2.46 | 25.00 5.93 1 7.76 SET100
0oT0 18.9 (0.53) 2.16 2.16 5.59 11.18 (4.06) i 24.34 43.18 | 36.96 MAI
AMATA 23.2 (0.43) 0.00 131 (0.85) 2.20 13.73 :‘ 18.97 6.42 I: 8.92 SET100
TASCO 20.1 0.00 1.01 1.52 2.55 2.55 13.56 \\ 18.24 23.31 ¢ 18.93 SET
AEONTS 189 (2.07) (0.53) 0.53 0.27 2.72 (7.35) 3.85 SET
BJC 39.25 0.64 0.00 1.95 2.61 2.61 3.29 17.16 14.60 11.35 SET
ORI 11.8 0.00 1.72 4.42 0.85 1.72 (1.67) 15.69 7.27 (2.48)  SET100
MINT 32.25 2.38 1.57 4.03 3.20 0.00 (3.73) 12.17 (7.86) 0.00 = SET50/100
TRUE 8.1 1.89 0.62 3.18 1.89 (3.57) (0.12) 11.66 8.02 6.29 #N/A
BGRIM 38.5 (0.65) 0.65 2.67 1.32 (4.94) (4.94) 11.59 18.46 (3.14)  SET50/100
PLANB 8.2 0.61 5.81 3.80 0.00 (4.09) (7.34) 11.56 4.46 7.89 SET100
CENTEL 55.5 1.37 2.78 2.78 3.74 (0.89) 5.71 11.56 19.35 10.45 = SET50/100
ADVANC 214 0.00 0.00 0.94 2.88 0.94 8.35 11.17 (0.47) 9.74 = SET50/100
OosP 29 (1.69) 0.00 0.87 3.57 (5.69) 1.75 9.43 (17.14) 2.65 = SET50/100
TCAP 43.75 1.16 0.57 1.16 1.16 (4.37) 1.74 9.38 8.70 2.94 SET100
BBL 158 0.64 0.64 0.32 0.00 4.29 (2.17) 8.97 21.07 6.76 = SET50/100
CRC 44.75 0.00 0.56 1.13 1.13 0.00 1.13 7.83 13.29 (3.24) SET50/100
ERW 4.88 (0.41) 0.41 0.41 2.52 (0.81) 1.67 7.49 30.48 8.93 SET
MAKRO 38 0.66 2.01 2.01 0.00 (3.18) (7.88) 7.04 1.33 (5.00) SET
CPALL 64.5 0.78 0.00 0.78 1.57 4.03 (3.37) 5.74 (0.77) (5.49) SET50/100
THCOM 12.2 1.67 1.67 0.83 0.00 (15.28) (24.22) 3.39 27.08 (15.28) SSET
SPALI 21.3 0.47 (0.47) 1.43 (1.39) (4.05) (11.98) 0.00 (2.74) (12.35) SET100
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The Fed May Choose Not to Blink

Scenario

Hawkish
outcome

Neutral-
Hawkish

Dovish

Subjective
Language probability

Fed sticks closely to previous 35%
wording, leaving the door
open for further hikes

Fed borrows language
from Jan. 2019 playbook

Fed explicitly signals it 30%
is moving to the sidelines -

Market reaction

Treasury 2y yield will rise

toward
cuts wi

4.30%, year-end rate
( be priced out

2y yield

will climb about

8-10 basis points on the day

2y yield will fall toward 4%
again, rate-cut pricing will
be revived

Bloomberg
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Fed's Balance Sheg! () ® US regulators said Friday that Silicon Valley Bank
Jcsv‘ﬂ” & \(,,3%”"’” q:,;sb’”& “’ P o‘f" and Signature Bank failed because of their poor
3 :zzzzz : & risk management practices and weaknesses in
§ 200,000 - the supervisory regime, underscoring the need to
@ 100’002 _ strengthen the regulatory framework.
-100,000 - ¢

® Both banks collapsed last month, sparking turmoaoill

in the banking sector tied to liquidity concerns
among investors and depositors.

Banks including JPMorgan Chase & Co. and PNC Financial Services Group Inc. are among
banks plannning to bid for First Republic Bank after the government takes over the lender, Wall

Street Journal reported, citing unidentified people familiar with the matter.
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 34.065

T High on 10/14/22 38.334 -+ Average 34.7874

| Low on 02/17/22 32.114

¥ DXY Curncy - Last Price (R2) 101.827

T High on 09/27/22 114.106 - Average 103.7155

| Low on 01/13/22 94.79
115
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iy YA ,
'\‘ |
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|
F37.00 110

P-36.00
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r35.00

wm 101827
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F33.00
P95
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Jan Feb Mar Apr May ¢ Jun ¢ Jul J Aug > Sep > Oct s Nov : Dec Jan : Feb : Mar > Apr
2022 \ 2023
THB Curncy (Thai Baht Spot) Thai Baht Daily 31DEC2021-02MAY2023 Copyright@ 2023 Bloomberg Finance L.P. 03-May-2023 08:06:34
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AR CPI vaulnaisl

< 2> | YoY Index v | ECOD v | Related Functions Menu ¥

THCOPIY 1.75% For Mar Next Release 03 May 10:30 Survey 1.70%
Thailand Core Price YoY Thailand Ministry of Commerce

THCOPIY Index 97) Alert
1) Security Description | DES »
Release Name Thailand Core Price YoY »

Country/Region Thailand » Source Thailand Ministry of Commerce »
10 Release Time 04/05/2023 10:30 For Mar

12) Survey 1.8% Actual Prior 1.93% Revised --
) Line Chart | GP »

& Track .~ Annotat L
Latest 1.7475 rac nnotate 00
M Survey 1.70

foIaVIIUIWoVaIINg (ANAB:a06190 1.7% N1 1.75%)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY L
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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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AIMNMSAU AunGloma:nnuniin-oon MSCI Index Bue:Dn1sus=meiig Sun 12 w.n.66

(Rebalance 31 W.A.66)
3 W.N.66

Global Standard Index
" Funiloniav:tiniin : MAKRO, TLI
" Junilona9:nonoon : U

Global Small Cap Index
= pundlonnae:uniin : PR, SAPPE, SISB
" Funilonav:nonoon : U
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

0-Jan-00

6,909
8,631
5,055
6,362
8,818
2,359
1,560
1,478

753

719

42,643

Net Income

(Quarter)

4Q-21

6,318
9,901
4,944
6,385
7,872
2,799
1,795
2,023
732
-373

42,396

Net Income

(Quarter)

1Q-22

7,118
11,211
8,780
7,418
10,193
3,195
1,795
2,055
1,061
512

53,339

Net Income

(Quarter)

2Q-22

6,961
10,794
8,358
7,834
10,051
3,438
1,848
2,033
1,054
233

52,605

Net Income Net Income
(Quarter) (Quarter)
30Q-22 4Q-22
7,657 8,080
10,574 3,191
8,450 8,109
8,070 7,391
10,309 7,143
3,715 3,847
1,771 1,809
2,083 1,430
696 99

489 345
53,813 41,445

Inesouq N1lsgnsnAndAIm

Net Income Lastest Period
(Quarter)
1Q-23
Last Actual
10,129 2023:Q1
10,741 2023:Q1
10,067 2023:Q1
8,676 2023:Q1
10,995 2023:Q1
4,295 2023:Q1
1,793 2023:Q1
2,085 2023:Q1
830 2023:Q1
670 2023:Q1
60,281
13% :YoY
45% : QoQ

DAOL SEC

Consensus
9,231
10,808
8,717
8,324
10,621
3,853
1,823
1,897

Growth

QoQ

25%
237%
24%
17%
54%
12%
-1%
46%
736%
94%

45%

Growth
YoY
42%
-4%
15%
17%
8%
34%
0%
1%
-22%
31%

13%

Strategy Research



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

DAOLSEC

Total Loans

(Current
Quarter)

2,661,814
2,480,726
2,582,974
1,878,864
2,420,937

221,827

389,582

12,636,724

Reserve for
Losses on Loans

(Current Quarter)

260,738
128,091
155,952

0
153,294

11,644

709,719

Net Loans

(Current
Quarter)

217,573

2,201,074

Net Loans

(Current
Quarter)

2,401,076
2,352,635
2,427,022
1,878,864
2,267,643
1,307,493
210,183
375,229
233,801
203,191

13,657,138

Gross

Nonperforming
Loans (NPL)

98,359
87,640
102,542
54,048
95,153
4,694
12,980

Provision for
Loan Losses/

Provision for
Loan Losses

Total Loan
(Current
Quarter)
Credit Cost
8,474 0.32%
12,692 0.51%
8,104 0.31%
5,376 0.29%
9,927 0.41%
4,276
125 0.06%
1,097 0.28%
830
487
51,389 0.41%

Gross NPLs / Total
Loan

3.7%
3.5%
4.0%
2.9%
3.9%

2.1%
3.3%

3.6%

Strategy Research



Survey N1ls 1Q-23 DAOL SEC

Usziiurn'ls 1Q-2023 AUIULTEN 1Q-23(F) 4Q-22| 1Q-22 YoY QoQ
| Growth  Growth 120 115,787 | 90,979 | 110,280 5.0% 27.3%

1Q-23(f) 4Q-22 1Q-22 YoY QoQ
f71A1suan Sector (tawne SET)

Energy & Utilities 72,703 31,958 68,900  5.5%  127.5% Aa1nAls SET 241,574 155,083 257,019 -6.0% 55.8%

Commerce 13,121 13,998 12,090  8.5%  -6.3%
Banking 60,267 41,100 52,827 14.1%  46.6%
Transport & Logistic 5,811 7,492 -9,512 nm.  -22.4% ﬂszuﬁufh vl‘i 1Q_ 2023
Information&Comm Tech 9,395 9,420 9,180 2.3% -0.3% 01-May-23
Property Development 12,242 18,910 11,778 3.9% -35.3% source : Bloomberg 53U Iae DAOL Strategy
Food & Beverage 2,645 9,619 6,759 -60.9%  -72.5% Growth Growth ) ol
Health Care Services 6,073 5672 8,889 -31.7% 7.1% 1Q-23(f)  4Q-22 1Q-22 YoY QoQ  Market 2023 (f) _ yearforecast
Electronic Component 4,992 6,257 3,997 24.9%  -20.2% hd vt - - - - - - -
Finance & Securities 6,536 6,151 6372  2.6% 6.3% PTT 35,180 17,872 25,571 37.6%  96.8%  SET {104,805 34%
Construct 19,419 195 11,018  76.2% 9,836.8% ADVANC 6,790 7,363 6,311 7.6%  -7.8%  SET 28,228 24%
Petrochem & Chemical 3,656 968 4,212 -13.2% nm. TOP 4,134 147 7,183 -42.4% 2,715.6%  SET 13,744 30%
CPALL 3,885 3,138 3,453 12.5%  23.8%  SET 17,854 22%
Insurance 0 0 0 n.m. n.m.
Property Fund g3 #3 89 *94 90 _68.9% PTTGC 3,656 968 4,212 -13.2% n.m.  SET 17,084 21%
} GULF 3,422 5,406 3,395 0.8% -36.7%  SET 15,608 22%
Packaging 1,220 7 T 7449 T 71,658 T °26.4%  171.6% BDMS 3,252 3,113 3,443  -55%  4.5% SET | 13,184 25%
Media & Publishing s ety 8.3% CPN 2,872 2,806 2,328 23.4%  2.3% SET | 12,639 23%
Tourism & Leisure 939 953 -685 nm. -1.5% OR 2,751 744 3,845 -28.5% n.m.  SET 12,770 22%
Construction Services 389 327 210 85.3% 18.8% INTUCH 2,588 2,881 2,552 1.4% -10.2% SET 11,378 23%
Agribusiness 986 1,438 1,965 -49.8%  -31.4% BCP 2,295 473 4,356 -47.3% 385.5%  SET 7,070 32%
Automotive 1,201 998 1,135  5.8%  20.3% MAKRO 2,079 2,471 2,050 1.4% -15.9%  SET 11,296 18%
Steel 0 0 0 n.m n.m. CRC 1,900 3,311 1,204 57.8% -42.6%  SET 8,561 22%
Ind Material&Machine 910 976 942  -3.4% -6.8% AOT 1,829 343 -3,276 n.m.  433.5% SET 10,834 17%
Personal Prod&Pharma 32 62 51 -37.4%  -48.3% LH 1,673 1,993 1,931 -13.4% -16.1%  SET 9,010 19%
Fashion 116 106 102 13.7% 8.9% AP 1,412 1,155 1,730 -18.4%  22.3%  SET 6,214 23%
Professional Service 150 128 63 137.3%  16.9% SPRC 1,346 260 5284 -74.5% 417.5%  SET 5,840 23%
HomeROffice Products 0 0 s nm o BIC 1,331 1,629 1,246 6.8% -18.3%  SET 5,944 22%
) _ SAWAD 1,248 1,213 1,036  20.5% 2.9%  SET 5,074 25%
Paper&Print Material 0 0 o nm  nm EGCO 1,243 263 4,116 -69.8% n.m  SET | 11,976 10%

sunfuifimsvinlsanans 223,191 156,070 192,367 16.0% 43.0%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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sviiiunAils 1Q-2023

01-May-23

source : Bloomberg 53U Iae DAOL Strategy
Growth Growth 3M %of Full

1Q-23(f) 4Q-22 1Q-22 YoY QoQ Market 2023 (f) _ year forecast ]

-l - - - - - - - -
AAI 154 300 201 -23.3% -48.7% SET 870 18%
AAV 179 3,114 -2,371 nm  -94.3% SET 947 19%
ACE 290 194 323 -10.1% 49.5% SET 1,313 22%
ADVANC 6,790 7,363 6,311 7.6% -7.8% SET 28,228 24%
AH 507 411 402  26.0% 23.4% SET 1,792 28%
AMANAH 71 93 75 -5.0% -23.5% SET 332 21%
AMATA 407 786 553 -26.5%  -48.2% SET 1,814 22%
AOT 1,829 343 -3,276 nm.  433.5% SET 10,834 17%
AP 1,412 1,155 1,730 -18.4% 22.3% SET 6,214 23%
ASIAN 50 278 248 -79.9%  -82.0% SET 765 7%
ASK 402 411 351 14.5% -2.1% SET 1,655 24%
AU 41 36 15 181.5% 13.7% mai 180 23%
AWC 416 1,533 645 -35.6%  -72.9% SET 1,698 24%
BA 466 150 -1,020 n.m.  210.3% SET -283 -165%
BAFS 33 -41 =77 n.m. n.m. SET 398 8%
BCH 384 270 2,028 -81.1% 42.2% SET 1,896 20%
BCP 2,295 473 4,356 -47.3%  385.5% SET 7,070 32%
BCPG 151 296 1,363 -89.0%  -49.1% SET 1,708 9%
BDMS 3,252 3,113 3,443 -5.5% 4.5% SET 13,184 25%
BEAUTY -10 -12 -3 n.m. n.m. SET 6 -167%
BEM 641 603 336  90.8% 6.3% SET 3,625 18%
BEYOND 24 89 -103 nm  -73.1% SET 78 31%
BGRIM 350 -545 23 ##### n.m. SET 2,719 13%
BIC 1,331 1,629 1,246 6.8%  -18.3% SET 5,944 22%
BTG 400 1,796 1,970 -79.7%  -77.7% SET 4,808 8%
BTS 636 1,049 812 -21.8%  -39.4% SET 2,486 26%
BTSGIF 961 1,195 -5,704 nm.  -19.6% SET 2,920 33%
CBG 535 408 660 -19.0% 31.1% SET 2,503 21%
CENTEL 512 498 -44 n.m. 2.8% SET 1,731 30%
CHG 258 285 1,356 -81.0% -9.6% SET 1,382 19%
CKP 22 72 39 -43.2%  -69.4% SET 2,430 1%
COM7 837 910 783 6.9% -8.0% SET 3,484 24%

01-May-23

source : Bloomberg 53U Iae DAOL Strategy
Growth Growth 3M %of Full
1Q-23(f) 4Q-22 1Q-22 YoY QOQ Market 2023 (f)  year forecast
CPALL 3,885 3,138 3,453 12.5% 23.8% SET 17,854 22%
CPF -1,963 1,812 2,842 n.m. n.m. SET 11,084 -18%
CPN 2,872 2,806 2,328  23.4% 2.3% SET 12,639 23%
CRC 1,900 3,311 1,204 57.8% -42.6% SET 8,561 22%
DCC 380 342 534 -29.0% 10.8% SET 1,642 23%
DDD 32 62 51 -37.4% -48.3% SET 131 24%
DOHOME 242 -51 460 -47.3% n.m. SET 1,454 17%
EGCO 1,243 -263 4,116 -69.8% n.m. SET 11,976 10%
ERW 234 240 -313 n.m. -2.3% SET 493 47%
GFPT 267 450 456 -41.4%  -40.7% SET 1,651 16%
GLOBAL 890 527 1,157 -23.0% 68.8% SET 3,503 25%
GPSC 96 -436 313  -69.5% n.m. SET 6,279 2%
GULF 3,422 5,406 3,395 0.8% -36.7% SET 15,608 22%
HANA 497 1,075 365 36.2%  -53.8% SET 2,385 21%
HUMAN 67 75 35 933% -10.7% SET 310 22%
111 168 146 114 47.5% 14.9% SET 674 25%
I 168 184 161 4.6% -8.5% SET 692 24%
INETREIT 82 262 83 -1.9%  -68.9% SET 322 25%
INTUCH 2,588 2,881 2,552 1.4% -10.2% SET 11,378 23%
IRPC 721 -7,149 1,501 -52.0% n.m. SET 4,990 14%
JAS -237  -1,206 132 n.m. n.m. SET 82 -289%
IMT 435 490 367 18.5% -11.2% SET 2,230 20%
KAMART 89 121 69 29.0% -26.3% SET 400 22%
KCE 527 500 590 -10.7% 5.3% SET 2,378 22%
KEX -393 -928 -494 n.m. n.m. SET -1,249 31%
KLINIQ 64 45 n.m. 43.7% mai 259 25%
LH 1,673 1,993 1,931 -13.4% -16.1% SET 9,010 19%
LPN 120 38 191 -37.3% 219.8% SET 572 21%
M 310 321 271 14.4% -3.4% SET 1,911 16%
MAJOR 157 76 24 551.9% 106.3% SET 716 22%
MAKRO 2,079 2,471 2,050 1.4% -15.9% SET 11,296 18%
MICRO 1 -13 52 -98.1% n.m. SET 72 1%
MINT -266 1,911 -3,794 n.m. n.m. SET 5,934 -4%
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Usviiiunn'ls 1Q-2023

01-May-23

source : Bloomberg 53u53uTae DAOL Strategy
Growth Growth 3M %of Full
1Q-23(f) 4Q-22 1Q-22 YoY QOQ Market 2023 () yearforecast
MOSHI 98 119 -1 nm.  -17.3% SET 383 26%
MTC 1,229 1,132 1,376  -10.6% 8.6% SET 5,153 24%
NETBAY 47 60 35  32.4% -22.0% mai 206 23%
NSL 78 78 67 17.1% 0.4% SET 343 23%
ONEE 145 145 250 -42.1% -0.1% SET 810 18%
OR 2,751 -744 3,845 -28.5% n.m. SET 12,770 22%
ORI 761 1,033 738 3.1%  -26.4% SET 3,430 22%
OospP 683 337 750 -8.9% 102.9% SET 2,786 25%
PLANB 124 241 104 19.1%  -48.5% SET 880 14%
PR9 128 139 157  -18.7% -8.0% SET 603 21%
PRM 504 686 274  84.1%  -26.5% SET 1,812 28%
PSH 712 1,172 552 29.1%  -39.2% SET 2,721 26%
PSL 47 549 1,294 -96.4%  -91.4% SET 2,482 2%
PTG 258 -4 160 61.4% n.m. SET 1,488 17%
PTT 35,180 17,872 25,571 37.6% 96.8% SET 104,805 34%
PTTGC 3,656 -968 4,212 -13.2% n.m. SET 17,084 21%
PYLON 69 3 21  223.5% 2,172.4% SET 206 34%
QH 392 655 585 -33.0% -40.2% SET 2,527 16%
RAM 373 284 706  -47.2% 31.1% SET 1,888 20%
RBF 151 94 163 -7.3% 60.7% SET 661 23%
RIH 95 34 473  -79.9%  176.2% SET 403 24%
SABINA 116 106 102 13.7% 8.9% SET 493 23%
SAPPE 214 154 153 39.6% 38.8% SET 793 27%
SAT 237 211 259 -8.8% 11.8% SET 1,018 23%
SAWAD 1,248 1,213 1,036  20.5% 2.9% SET 5,074 25%
SC 708 935 388 82.6% -24.3% SET 2,681 26%
SEAFCO 24 10 -43 n.m.  146.6% SET 114 21%
SHR 158 108 -204 n.m. 46.5% SET 453 35%
SIRI 1,016 1,791 303 235.8% -43.3% SET 4,410 23%
SISB 150 128 63 137.3% 16.9% SET 622 24%
SJWD 300 113 126 138.7%  165.9% SET 1,173 26%
SNNP 160 152 105 51.5% 4.7% SET 696 23%
SPA 30 14 -57 n.m. 119.7% mai 167 18%

01-May-23

source : Bloomberg 52U uTae DAOL Strategy
Growth Growth 3M %of Full
1Q-23(f) 4Q-22 1Q-22 YoY QoQ Market 2023 (f)  yearforecast
SPALI 1,102 2,171 1,178 -6.5%  -49.3% SET 7,526 15%
SPRC 1,346 260 5,284 -74.5%  417.5% SET 5,840 23%
SSP 315 95 295 6.9% 233.2% SET 1,224 26%
STA 719 988 1,509 -52.4% -27.2% SET 3,581 20%
STANLY 458 376 473 -3.4% 21.6% SET 1,640 28%
STARK 870 956 908 -4.2% -9.0% SET 3,335 26%
STEC 296 314 232 27.5% -6.0% SET 1,082 27%
SUN 65 37 30 114.0% 77.6% SET 248 26%
SVI 354 490 262 35.1% -27.8% SET 1,578 22%
SYNEX 173 186 222 -22.3% -7.2% SET 833 21%
TASCO 976 1,054 216 351.6% -7.4% SET 2,209 44%
TFFIF 473 472 398 19.0% 0.2% SET 1,979 24%
TFG 426 1,131 619 -31.1% -62.3% SET 3,632 12%
THCOM 15 121 -72 n.m. -88.0% SET 42 34%
TIDLOR 908 817 940 -3.5% 11.0% SET 3,897 23%
TKN 136 121 63 116.6% 12.2% SET 546 25%
TNP 38 42 36 6.2% -9.4% mai 171 22%
TOA 519 287 410 26.5% 81.1% SET 2,233 23%
TOP 4,134 147 7,183 -42.4% 2,715.6% SET 13,744 30%
TTW 626 570 613 2.1% 9.7% SET 3,106 20%
TU 1,179 1,238 1,746  -32.5% -4.8% SET 6,681 18%
TVO 298 -603 661 -54.9% n.m. SET 1,716 17%
VGI -117 102 -45 n.m. n.m. SET -252 47%
VRANDA 11 19 -21 n.m. -41.2% SET 80 14%
WARRIX 30 63 n.m. -52.4% mai 155 19%
WHA 651 2,842 656 -0.7% -77.1% SET 4,037 16%
WHAUP 190 145 78 142.6% 31.1% SET 1,026 19%
ZEN 37 55 4 785.2% -32.4% SET 210 18%
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UszIidudu 1Q-23 DAOLSEC

SET's Profit
. o _I3 _: L4 1 L %4 1 - L4
prechs s NISMaNnIon AVUIINNATNIINOUKUN(DI9:INA 4Q-
Q4/22 155,083 22) U NIDRUnaNgAINIISUININUAIA (UNR+
Q3/22 232,768 $ . ;
Q2/22 347,214 S1UNISWIAIY) IINv:=anad YoY lluudu (1Q-22 =2.57
Q1/22 257,019
Q4/21 267,548 IIE'TUE:IU.)
Q3/21 208,722 * s ,[ . : RS d 4 C o :
2 173336 s1AKUasUlrryasuINIuNIS . nuuusINKrUIUUNaIRo
Ql/21 S 265,894 (Glomavuuinnan)
Q4/20 B
A3/20 " UISSAEIVU 15U TAUd
Q2/20 R 125,478 1
Q1/20 N 110,333 .= 9 Y — - »
/1o 3354 INYUNU 4Q .....s1MUbURUanay $10 IMSuny/unsisa
100,000 200,000 300,000 400,000 (U0 FX Gain 1,5N1[ssu1A1s SouNUAUNaINgonvU
unit : Million Baht source : DAOL, SET O‘] _May_23
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5 WSSANISLJDV

Agawadivuniga ?
1/6 Aanuiiaadudiniu
sauBaUNUNAWATY
© Facebook @ Twitter @ Instagram @ Youtube @ wasu @ dulsd @ duq
wssAmsiiay o
B soulngaswsa 384,964
1
fAolna 264,315
I
() wiolne 242,026
|
aitolng 91,010
L ]
(=) wavus:s1Sg 62,842

https://election66.nationtv.tv/social-listening/?tab=1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th




iU

s nlalasiduuronsguuns

IWNaVs1s Tudns
0 Tuinut
2 33.811% ﬁdhjn‘l:;‘ju;; |
N fogf 22.958%
9 W81 AURSTYSAL
wa.o.Us:ans ¢

10.87%

sunsTow -

13%

3.80%
X
@0.71 Yo
| 0.18%
g0.0G%

IASYF1 N33u

1:45%

aunu mryosna

2.1 %

9suns$ anvrudrug -
an1Sal Ingswus TR

2.50% i

Wa.R.0.1a5WANS IADBIDd  Wa.0.US:DAS JUB4Issy NS 91ANIUY

1.42% 1.22%  1.09%

doinvy UAES 95198 Aaua1n
0.14% 0.09%
fs1 1918 Juydurauos u:m
0.09% 0.09% B

B 2
sulwansvn1

139N 4.4. nuuUny3s1930 wsshln

W0 35.75% @32.27% W 35.23% 032.49%
7 16.02% % 4.05% @

) 3.50%
@0.84%
5 0.69%
0.08%

™0 019
> IR

@ 0.01%
HUAEING : MWSIUUS:INA

N)

" NATION

139N 4.4. IUUNUJIVA wWSsSAln

67 15 66% @ 4.66%
3 69% (N

@1 88%
@ 0.80%
0.26%

0.02%

Qoo

0.02%



https://inews.bangkokbiznews.com/read/459368

rou S

Iwa 13ondv a.a. ason 3: uauatnu uauaalaa?

AN\
8000

uaavAdosazusvtizatvns:y Anuduldd:luidando

———— R ———
Anuavldd:luidando Sowa: waus:nrumssiuou fooonluidansidando

Uidandv 614 32,600,194 Au

lu 386 20,494,584 au

saufvaU 100.0 53,094,778 Au

UIQVRAMSANUIUSLNEUMSIILOU 500 na:msouas UDOnU\)NlanS“.”]S HSO aa.uda: wssnmsnuao
O'IUJUd‘IHO v goga vdvuda:wssAMsIioo muunno ada. lUOlaaﬁl‘l\) ua:aa. UNUS'\UUD

s:unoau

e = 0

- —~ 2 s, o4
wssamstiioo Juwu/ (:%) n:m Utumsml..nu doowduRtY
aawaaanao aauvniseto /(chaa- goga)

b o 133 160
@ wwalne (33.3%) 27 (135 - 185)

W 101 121
37 ) aivios 253%) 20  (96-wue)

L50) wavus:ns = 64
&) waous:u1sg (133%) n (39 - 89)

@ - 44 52
O Us:xisUuae (1.0%) 8 (27-77)

A - e 35 43
2= ) soulngasronnd (8.8%) 8 (18 - 68)

10 22
L) folna (2.5%) 12 (0 - 47)

\ 24 38
? )oua (5.8%) (13 - 63)

DAOL SEC

sidoslwa" 1Unwad1so9 laudaladIuiiass wn. Suauktiy 160

AUV NN. duaudaad 121 A “wUss.-UsU.-snas.-nn.” 3 fiv 6
NIUaINU

IWYINWS: 14 1.9, 2566 15:01 USUUsy: 14 10.9. 2566 15:01 Ing: dnnisooulau

"sidosIwa" IUAwadso? lausialasluioss wn. Suauktd 160 Aty NN. dududey 121 At MUGos wU
us. 64 Aty UsU.dUAUE 52 Atly snas.duAUni 43 Aty SUAUKN NN. 22 A IRUNSRaardunuay

uti(14 10.8.) dnddugidesiwa (SUPER POLL) IduawansfAnu 1500 Iwaidendd a.d. ASIN 3 : Voua
Taunaudalas ? nsiAnuUsssugiiansidonAaginusiuns (@.4.) nnanviendwhous:inony 18 Uiu
TUTu 400 vaidonsuiiazanisus:unnunissuou 100 A ginusiunskde a.d. TulnyBsnaBovedisa:
wssANIsIdod giiansidons 53,094,778 AUNOUS:INA fITUlASINSANUIKATToYanINNSIIuIB]
USuNru (Quantitative Research) 1a:n1s39818JATUNIW (Qualitative Research) 91U0URADEWIIUNISANYY
WoUs:UNUNNSSOUNIAU 6,073 1008 S:MIWAURN 5 — 13 110..66

https://mgronline.com/politics/detail/9660000034844

Strategy Research



Timeline 130NAYN AMANISNU LD (NSTUEUANTY NOUASUISE) DAOL SEC

umou AIA fnundun s:ylstu w.s.U.
W.S.Q guanid dwauunuls 20 U.A
nna. Us:mAfmkunduidonsu - Suadas  nelu 25 U.A n1elu 5 Sunavidnisguanid
juSuadnsidonsy a.4. melu  3-7 0.8
SunmAgduduidensy melu  7,14w.An  melu 45 Sun islLifiu 60 5u
Us=guannd 1denunend n1elu n.A
Sgunalsurinunu 98BN AUIROU d.A

DAOL, Strategy Research

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



AIRNIsnuUnasUvaunisiaonavl 2566 DAOL SEC

= Ay Tunasidunnuudnesguna gaidu iwalne/wasds:s18y  unend diadlAIFey
aduauun ao. Wonowidulllfione=duvoiiu nazon9idusguianiidosdsuun

" 01n319:1UT Election Rally Tutodniounisidzons 10o991nAUMI0a la:Ad Ul
IUUDUNIINASIOIOWSSATA:INIFSIVIIIUN

" Tun1siaonmd 5 ASYNWIUUN asld Vunouluuan doulrnylUvurnavnsiuwa
EBRN

® KUNSIAUSUMDAUVU Ina:zASunnNaNUIU Drunwioruadiaunisigovagun Iis
NISTIAU NauNagorey :1UUNduNWUUDUINNIAUNDUNISIFONE

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




walaanAvnuuia...Aanonannu

DAOLSEC

Return

Tonainm

KUYYINRA

Joulv waronanru
Landslide .
. * Anan
Iwalnysu:vinaoay
iWolne 200+ 1a:S0UAUWSSABU A

WaIUs=5159+souInuad s/ 1az1dugusy

3 . [URbovIsn

un (wa.o Us=gns iduungnd)

wauus=515y 10ulnuun Dwssndusol 136 Uz

— _DI _DI 1 1 L Um

INUNUKUVIJUIN (Unan« U8 wa.o Us:gns)

wauUs=5153 10ulnuun Dwsspdusol 136 Uz
% o . Un

Jsuun (unend Uty wa.o Us=gns) *

wauUss1§giduinuun TwssAsoudu o 13ey s

UR

Gogun (unand IUlE wa.o Us:gyns)

> 8.5%
SET: 1770 +

<=8.5%
SET: MAX 1770

5.5%
SET: 1720

<=4.3%
SET: MAX 1700

<=2.5%
SET: MAX 1670

<=au 1.8%
SET: ;/1n31 1600

N

N

N

uShasUs:INAlRogITNIESY IASUINIVUIUAD IR
9199:UANUVAITININISILOIMIUUININEHKAY

ADVANIEINIINISITaYINGuUIN USKsUs:INALR
s

Sgunale:Jongunnian Ae IMAUDaIn walen
Us=gnsinaoog Uinu 2 U (6 1U.61.68)

lafusnwm aglnnsu 4 U 1muanasnuan ¢ [J
youuINUN VUAUNMSUSHISIEAIAANS AU
nSolu

Unadnulseu 1a=e:00nyrlunisUs:suanid ne:

U ad. vinUs:gu nSeuununsou

Tonagnanusigluldonivgy ongsyuraonvogln
Tuinu 1 U Ingeuiguaniy ndonnlnonlul3ondte
NN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AUNGINA : * WaNOUINUANUDNUIRBUAU SET Index A 1630 9

@ daol.th @ daol.th

() 02351 1800

‘ www.daol.co.th




DAOLSEC

Fund Flow.

IUARIUUNAINUANBIR

nanpanarulaluchuoidy .2

AE B EE X2 X X
0000000000
000000000
66666666

Strategy Research



Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 03-May-23

Last Update 12M YoY Lvl
India 28-Apr-23 791 i 1,364 i 1,923 1,923 -560 -232 19,188
Indonesia 02-May-23 14 | 14 -14 814 1,260 515 -6,624
Japan 21-Apr-23 -14 i 2,556 i 34,505 34,505 13,964 8,043 761
Malaysia 28-Apr-23 -10 i -42 i -56 -56 -479 -1,118 -2,789
Philippines 02-May-23 1 : 1 : 1 35 -483 -1,501 -2,514
South Korea 03-May-23 -27 i 349 i 349 965 6,434 8,261 33,690
Sri Lanka 02-May-23 0 i 0 i 0 3 4 91 256
Taiwan 02-May-23 146 i 146 i 146 -2,406 5,912 -11,723 20,534
Thailand 02-May-23 44 : 44 : 44 -187 -1,833 490 -2,608
Vietnam 28-Apr-23 7 :‘ 3 ,: -108 -108 111 1,231 3,267

R ————

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : 21av Net position

~
o
1500 - 0 vovunadnum1gds:ina Tu 6
malnn ulvIdy Us:naum oy
1000 | o . .
o Q India-S.Korea-Taiwan-
% 500 Veitnam-Philippines-Indonesia
§
é o o o o o o
E O T T T T I T T T 1
g
>
3 (500)
2
(1000) - N~

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

(£) 023511800 @) www.deolcoth () daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market

DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

2,000 1,411 1,487
1,500 1,164
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Foeign Net Position in Thai Bond (Million THB)

16,000 13,806
14,000
12,000
10,000
8,000
6,000 4,414 4894

4,000 2911
1
- $hs

-2,000 -222
-4,000 -2,040
-6,000

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Position Accumulate monthly

---- Stock Market --—-—- Bond Market
unit : Million Baht Foreign Local Institution Foreign
2015 -154,346 79,055 -23,965
2016 77,909 -8,653 330,956
2017 -25,755 103,632 357,174
2018 -287,459 184,264 286,238
2019 -45,245 52,007 -14,823
2020 -264,386 33,456 -35,245
2021 -48 ,577 -77,336 211,222
2022 202,695 -1562,754 214,094
Apr'22 10,869 -17,678 6,783
May '22 20,284 8,827 27,812
Jun '22 -29,387 1,571 -14,208
Jul'22 4,721 -9,931 -6,376
Aug'22 57,251 -18,699 22,424
Sep '22 -24,366 -5,561 -17,902
Oct'22 8,649 -16,351 -20,888
Nov '22 31,099 -18,205 68,216
Dec '22 12,710 5,438 62,674
Jan '23 18,344 -27,878 54,835
Feb'23 -43,511 13,786 -37,370
Mar'23 -31,708 18,944 32,020
Apr'23 -7,885 277 -26,416
2023 -63,275 4,169 36,877

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

02-May-23
SET50 Futures

Foreign
-563,052
214,343

-168,539

-45,101
20,925
110,844
27,284
78,351

-60,310
134,749
-110,611
13,576
161,252
-178,019
78,540
71,206

-62,931

-563,509
-123,839
116,388
-78,214

-129,375

@ daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

27-Jan-23 E £ ngp%- Iﬁdagys E C

Sy 92 ]
PR A Y R G Y { T G A S A Y . A (O N N S
YQ‘ é{b N X 0 Q,Qf o (s) QQ, ,b{" el @“b 9 é{b & X 85 QIQ' o S Q?’ "b« fod é{b <
; " R LN IS p K o halN. P 3 N SN N o »
& N & S I\ ) I\ 8 ¥ N N g & S & d I\ & ¥ 8 g g S N &
20-Aug-21 - 25-Nov-21 97 days
Buy Sell
| KBANK 10,852 AOT (7,781)
PTTEP 7,026 INTUCH  (5,834)
PTTGC 5650 PTT @,112)
| TRUE 4,536 scC 4,050)
SGB 39032 CPALL (2,516)
BDMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
J MT 1,488 RATCH (1,419
NL 1,200 ToP (1,368)
VGI 1,124 KTB (1,318) N
* 05-3uk-22 01-Sep22 S58days %
. Buy Sell \s‘
: ] : : : ‘, : : : : : : ; . :
[ \ N BH 7,763 EA (51,591) ~
* AOT 447 CRALL  (3,997) ..
AN BANPU 2,524 INTUCH  (3,125) Sso
7 \\ PTT 2,05 scc (1,215) ~a
\ J \\ KBANK — 2,0% BBL (1,160)
Ay CPN 1,840 ADVANC (1,003 01-Sep-22 - 17-0ct-22 46 days
\ ) Y I \\ HMFRO 1,936 CFF (982) BI.IY Sell
) Y 1 I * SCGP 1,45 MTC @04
\ .
i : \ o s - PTTEP 6434 CPALL (5,658)
18-Jan-21 - 20-Aug-21 214 days 1 I \\ SPRC 846 FTTGC (629) 4
Buy Sell } I \ BH 3,739 PTT (1,953)
25-Now-21 09-Dec-21 14 d : \‘\ BOMS 2595 >® (1,930)
-Now- - -Dec- lays 1
PTTEP 9,688 KBANK (31,170) Buy Sell ‘ ‘\\ B::Egu 1,066 quB]ANr:IrK (1,768)
SCB 9,686 PTT (16,653) : \‘ 81 (1.441)
CPALL 9,680 BBL (15,354) BBL 414 AOT (5,223) : \\ ngil 811 S?A;K (1,376)
SCGP 6,452 AOT (11,192) PTTGC 365 scc (3,119) H \\ 727 (1,283)
KTC 3,457 ADVANC  (5,578) PSL 201 CPALL (2,078) : N SKF')I:C 708 B((::FI)JFG (691)
ADVANC 268 SCB (2,002) I \ 634 640
M 3425 osP (4.667) STGT 271 BCPG (1,630) H JKN 625 KCE Esusi
BDMS 3,161 TOP (3.645) H
SCM 23 KBANK  (1,318) H 01-Jun-22 - 0522 34days
QULF 2,779 AWC (2,734) RCL o BOMS (896) ! Buy sell
MT 2,378 BGRIM (2,667) STARK 189 CPN (893) L
SCC 2,349 KB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-Jun-22 174 days BH 2,307 PTT (5,551)
TRUE 149 TISCO (686) Buy Sell KBANK a7 PTTEP 4,659)
HUMAN 303 CPALL  (3,664)
EA 45078 PTTGC  (5,679) BTS 29 scB (3,002)
PTTEP 29,051 GULF (4,349) ML 207 ADVANC  (2,033)
KBANK 15,602 scC (3,564) CBG 264 BEL (1,740)
ADVANC 10,063 QM (2,632) PT 260 CRC (1,526)
STARK 9,577 BANPU (1,906) DOHOME 242 Top (1,219)
BH 8,801 osp (1,513) BEC 2 HMPRO  (1,129)
PTT 8,224 AOT (1,492) SCGP 213 ESSO (1,008)
BDMS 6,360 HANA (1,376)
CPALL 6,071 IRPC (1,318)
BBL 4,225 MTC (1,281)

Buy Sell
SAWAD 4,546 CPALL  (10,664)
BBL 3,243 PTTEP  (10,274)
BH 2,042 PTT (4,071)
TRUE 1,948 KBANK  (3,425)
BDMS 1,815 ACT (3,134)
SCB 1,604 TOP  (2,983)
CRC 1,480 scc (2,583)
CENTEL 1,351 KiKP (2,384)
GULF 1,305 KTB (1,485)
AP 995 AWC  (1,449)
17-Oct-22 - 27-Jan-23 102 days
Buy Sell
CPALL 8,172 PTTEP  (6,592)
KBANK 5,749 PTT (5,575)
BBL 5,495 CPN (3,983)
CBG 2,638 AOT (3,448)
ADVANC 2,037 PTTGC  (3,027)
SPALL 1,722 TRUE  (1,345)
HMPRO 1,179 HANA  (1,156)
K 806 CRC (1,103)
Kkp 786 BDMS  (1,070)
osp 773 DOHOME ~ (948)

28- Apr-22



ooeeeeeeee. . DAOLSEC

.

Strategy Research



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change 29~ Apr-22
18 Jan 21 - Present
Net Buy Net Sell
P A
BH 30,577 AOT  (23,089)
PTTEP 26,725 PTT  (21,505) _ | 5 Lox L
BDMS 19,779 INTUCH  (12,222) unadnumads:inAlnngagngornulng
SCB 10,393 TTB  (9,942) i ussdul 2021 fudelo 10ULa
TRUE 8,432 e (133 ANATNaINUNAUT V%0 K8ovIe AIIn
KTC 7,459 CPF  (6,088) . .
HMPRO 6,210 OSP  (5,381) IDaUu U19unvdaguu
SCGP 5,542 MTC  (5,115)
TISCO 4,593 BBL  (5,014) _
LH 4,124 WHA  (4,298)

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsodveulinavnustsUs:INAINL/an UINAEA
02-May-23 : (USsuingudunau) sousoulng DAOL Strategy

¢ Il Il Il BN NN DN DN S S . ..y

( RUNID % N1shoguvu \I KUNU % n1sfioanay
| » yaAuadnu * | 4 yaAduadnu *
I IwWu/an : ¢ IwWu/an , $
IWu/am (@auunn) | IWu/am (@auunn)
: scB 0.14% 485 || DELTA -0.04% -376
I PTTEP 0.03% 177 | ADvANC  -0.04% 254
[ BBL 0.05% 150 | KBANK -0.08% -240
] CPALL 0.02% 116 [ AUCT -2.29% -111
J HMPRO 0.05% 92 : scc -0.02% -75
I BanPU 0.12% 91 i CPF ~0.04% -69
I & 0.21% 83 GULF -0.01% -60
I vint 0.04% 68 | BDMS -0.01% -47
: BCP 0.12% 49 | TOA -0.07% -42
\ BH 0.02% s J  ToP ~0.04% 42
------------'

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w l - — 1 — - v 1 =i - 1 — -
rgungammsnenseavaaunaaqumads:mmwu/an Uannen nungammsnoﬂseaveaunamumaUs.mmwu/an UaNngn
02-May-23 : (USguifounudunrinou) sousoulng DAOL Strategy 02-May-23 : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
f Aund % mshioguvu 1 KUNU % n1sfivanay Huny % N1snaguvu f hunu % nisnoanav 1
| I 02-May-23 | I
. . e 3 ; yaAuadnu * . yaAuasnu *
I T yaAuadnu I a3 yaAuadnu Wu/an . ; I Wu/an . ) I
I Wu/an @uuan) I IWu/an @Guun) IWu/an (auuin) I IWu/an (Euuin) I
0, - 0, -
I SCB 0.14% 485 I DELTA -0.04% _376 SCB 1.08% 3,738 I TISCO 1.50% 1,086 I
519 -0.179 -1
I erree 0.03% 177 | Apbvanc  -0.04% -254 rrewy 0-51% 1582 | ADVANC e /080 I
AOT 0.079 7 PTTEP -0.17% -1,005
l BBL 0.05% 150 | KBANK -0.08% -240 Q % 3 l ° ’ |
LF 0.12% 718 B -1.13% -811
l CPALL 0.02% 116 | AUCT -2.29% -111 ¢ ? l cBq 1 |
AP 1.30% 512 KTB -0.31% =779
I HMPRO 0.05% 92 I SCC -0.02% -75 ? I ° I
BDMS 0.10% 467 I MAKRO -0.18% =721
| BANPU 0.12% 91 | CPF -0.04% -69 |
CPALL 0.08% 464 I BBL -0.20% -601
| AP 0.21% 83 | GULF -0.01% -60 |
PRIME 6.66% 403 I SIRI -1.83% -547
l MINT 0.04% 68 | BDMS -0.01% -47 |
BCH 0.57% 294 CPN -0.17% -519
I BCP 0.12% 49 I TOA -0.07% -42 I l
\ JTS 1.43% 288 \ SCGP -0.27% -510
BH 0.02% 38 ’ TOP -0.04% -42 ,
AUNBINR : YaAITuadnURITL/an AMusruendusruiuildeunlas TnelistaUnanan Ineilseuiiou (IWksyaARanasesi) AUBING : YaAITuaInuiIiL/an AMuonendusnuiuiiVasuilas Tnelgsinindngn meilSeuifiou (WldyaAnanasos)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
g, .

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

DAOL SEC

5/2/2023 16:39

Market Price

DAOL PO OR oHOIC 0 O alue R arke alue O 3 O
CRC COMM 10% 44.75 2,500 111,875 44.75 111,875.00 - 0.00%
SISB PROF 10% 32.50 3,500 113,750 30.75 107,625.00 (6,125.00) -5.38%
WHA PROP 10% 4.44 26,200 116,328 4.42 115,804.00 (524.00) -0.45%
KTB BANK 10% 18.00 6,400 115,200 18.10 115,840.00 640.00 0.56%
BH HELTH 10% 236.00 500 118,000 239.00 119,500.00 1,500.00 1.27%

L /

Total 50% 575,153 570,644 (4,509)
CASH 50% 583,632
Total Portfolio 1,154,276 15.43%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11800

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

= 1s7dunuzUinszasnisadnu IGuNsiioiuan 1ed9n
nan(dUnK) 5\1\nmrﬁoudsﬁ'o:néumhquma'm'[uu'o\l
U [neiawn:180uIASUgN (aHSTa-3U) B:a060 Ndwa
UINN3ADNUSAU

" Rolav PMI voudu UJBIASUIN3:8002 919NS:NUAD
RUIAUISo Logistics duAllnAntur na:diannsalng

" |mnssianuinasnusnus:ind AgeRulnguy
sector A9 sU1A1S (KBANK, BBL) na:Isuwe1una
(BH, BDMS)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosmAuAUTISIUNAU WHA, BH, SISB
90N lla:un MAKRO, KBANK 1Vaunlu
WOSH

" puluwosnUs:=naundy MAKRO(10%),
KBANK(10%), KTB(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (3 May 2023)
Price (Bt) | Daily Target
Remark

2 May 23 Price (Bt)
Cash 70%
MAKRO 10% 38.00 39.50 lu:UnngayBariundu Defensive 8 Domestic AU MAKRO Us:I0u SSSG Uumdiic 2Q23E Wu nyumosmavsaluds:inAnlaso
KBANK 10% 127.50 130.00  §USTAKLING Bottom out (U Flow fgsfiilinisaduinusertus:u:q finmnu Operation vou NANsawlod0ur NDN1sIwUNuIDU 9.6 Wu au. 9NIAU 2.7 Wu au.
KTB 10% 18.10 18.70  Outlook U 2023 ANdn{undusunms duidaimula veu:n NPL guaunsnnouAulus:aungi Us:1ou NIM U 2023-2024 vguvuun 2.85% lia: 2.80% mua1nu

Portfollo | 100% I
| 52843

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

MAKRO “Usziiugonviosoavawu Demand Tuds:inAruu”

(UniBunagns 39.50 un) 0,004

" gomVgroaTVn (SSSG) UM 2Q23E

I5uln Demand TuuszINAWuAdsBItDY 152 Sl 173 1087 1572 S LS73 L602 Rl
Jszousnelnsoud 2023 [0 +6%YoY . . &
. , 2 ¢ ¢ ¢ ¢ ¢ © ¢ ¢ ¢ ¢
" tiunisavnulu Defensive Stock Tugouoan G A A A S A A
' nlsanssielnsuna
MAINUAIIWUWIU AIA Earning NWUMD9:
' b i v 16,000 150%
gouUs:=nausiAAUlrEuayln 14,000 oo
by -4 ¢4 r 12,000 ?
® DAOL Us:igunlsansu 2023E-2024E n 10,000 50%
. a . 8,000 6,178*___ 5,942 6,245 6,563 -
1.14 rxilJu au. 11a: 1.41 yiju au. +48%YoY 2000 W .
o = 2,000 -50%
na: +24%YoY muanu 0 -100%

2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

s Net Profit — Growth source : DAOL

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

3 May 2023

SETS50 Index Futures Jun-23 (S50M23) 1020.00

1010.00

Jf';l‘db. 1000.00
| "1 A 990.00
1" 'I 980.00

ﬁ ;4. y 970.00
"I

960.00
o | l '.
IUDATU : 930-932 W !..," e

916-920

Trading Short

R " i
IUOSU : 916-920 iy 1"‘, ],.f"l'f"-' "

SETS50 Index Futures NFAN1IKan: Sideway
SET50  S50M23  S50U23 Short-Term View
Close  927.01 92690  924.40 " giduva Long: Wait & See
Chg 43 6.5 6.1
ol 421,822 55,835 & Blimsin A — . c

T . goeEs GRS Wiauvn ort..nu-m A Trading Short lla:vgunuosuvey

Basis _ 041 261 S50M23 aulnusIon 916-920 9, douludmu 930-932
Prem/Disc - 0.27 -1.63 A NFANTIVOINAINEYD Sentiment aUNAMU MATAE VD

. fomadsugnusio
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus

By Strategy Research

3 May 2023

DAOL SEC

Trading Long

Gold Spot Price,RT (IQXGL)

2024-2032

1

IIUOSU : 2000-2010

IUDANU : 2024-2032

nFNInan: Sideway

" Jiduvn Long: T9uha:1K Trading Long 3nASInay
nanAUNSWEIFSINNA2IUNEINUNAGU 1003 UIS
9IUDSUVeY Gold Spot I3AUSIonU 2000-2010 (1tiu
NSOUUU) doUllUDFinu 2024-2032 ILiunsidudu)

® @iduv1 Short: Un Short lla: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

I §2015.87
T 2000-2010
950.00

Weekly Key Event

> 3 May 23: US ADP Employment Change
» 4 May 23: US FOMC Rate Decision
» 4 May 23: EC ECB Policy Rate Meeting
> 4 May 23: US Initial Jobless Claims
» 5 May 23: US Unemployment Rate

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

3 May 2023 # 081

DUIJUIKUNNIAEuUOY

1NAIAKIINIS Rebound Tuaunnmdulna

IU9SU 1510-1520 9A IUDAU 1536-1543 9m

63.00-63.75 74.00-75.00
65.25-66.25 75.75-77.00
Cut Loss CutlLoss

< 62.25 < 73.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$% CASH BALANCE

3 May 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auonulnglvouasun 28 1L.6.- 2 W.A. 66

PE  uasmssovid  1-Week Tumover

(im) (av.) (%)

DAOLSEC

nanndwenran Cash Balance 2 -12 w.A. 66

MAI : MTW 11307 271 120%

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

3. 1 Week-Turnover > 40%

*DELTAO6C2305A 2w.n.66 —3 w.n. 66
*READY 2410.9.66 —12 W.A. 66
ALYING

*$: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 Initial Coverage:
(+) ITC (/101 24.00 UN) Bottoming out

ﬁ Company Update:
(+) BBIK (@o/1U1 160.00 unn) 1Q23E 9: new high Areitiosonmussiiauna: 2 useniny

(-) BAM (Bo/Usuidnavilu 16.00 uan) 1Q23E Tyanla cash collection GusUa
(0) BGRIM (Go/1U1 50.00 unn) Amnnls 1Q23E Wusols na:Gnusltivsoitiouluda 2Q23E

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS  23(f) div yleld +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SMPC 11.10 0.40 1.14 | 1027 1 Semi-Anl 11.59
NER 4.94 0.31 0.44 1 8.97 : Semi-Anl 43.83
BANPU 9.10 0.75 0.78 : 8.60 | Semi-Anl 725.77 High Dividend : Property Fund & REIT 30-Apr-23
PSL 12.40 0.25 1.03 1 8.30 : Quarter 44.60 ol T
TEGH 3.98 0.26 0311 779 Irreg 10.09 div yield last
SAT 19.70 1.12 158 ) 778 1 Semi-Anl 11.00 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume
SPRC 9.70 0.15 073 I 7.49 : Semi-Anl 153,55 VXl
TH 1.47 0.11 : 7.48 | Irreg 10.61 (%)  (times) Bt mn
ICAR 08 s s24 748 1 Semi-Anl 96.17 JASIF 7.00 0.23 0.94 ¢ 1314 1 Quarter 63.34 Freehold
MC i
Dl Ogto 0.72 oo 1 Sem-An .04 EGATIF 6.55 0.09 0.11 | 1249 | Quarter 3.13 na.
PTL hgy 0.57 115 roe o Ireg 1 PROSPECT 9.20 0.22 1.01 | 971 | Quarter 1.75 #N/A
™ 8.65 0.30 0.611 7.05 | Semi-Ani 12.47 ; ; ‘ool 4 1 '
KKP 60.00 150 4_15: 6.92 | Semi-Anl 553.18 ALLY 7.20 0.17 0.00 : 9.61 1 Quarter 3.19 #N/A
SIRI 1.90 0.11 0.13 1 6.84 : Semi-Anl 283.73 POPF 11.20 0.28 1.03 1 9.27 : Quarter 3.28 Free&Leaseho
TFG 5.15 0.30 0341 6.56 | Semi-Anl 19.49 BOFFICE 7.75 0.17 0.17 : 8.95 I Quarter 1.25 Leasehold
SPALI 21.20 0.75 1.39 ) 6.55 : Semi-Anl 150.71 GVREIT 9.20 0.20 0.77 § 8.50 : Quarter 2.61 Leasehold
oh Dividend Yield K (FURGed 200 FUTUREPF 14.30 0.34 1.21 : 8.46 | Quarter 2.19 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) DIF 12.70 0.25 1.04 1 814 | Quarter 66.00 Freehold
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume INETREIT 10.80 0.20 0.00 : 7.43 : Quarter 1.40 #N/A
Sl ELEN EIEs) i AIMIRT 12.00 0.22 0.89: 7.42 1 Quarter 2.13 Freehold
2 7.7 : Annual 23,
risco 9025 5 I e 9239 TPRIME 8.05 0.09 0.48 720 ' Quarter 178  Leasehold
AMA 5.25 0.25 0.40 7.62 Annual 3.3 I I
ASW 7.90 0.52 0.54 : 6_84: Annual 17.0 CPNREIT 12.80 0.26 0.82 : 7.03 : Quarter 8.98 Leasehold
JKN 2.54 tApplicable 0.15 : 5.91: Annual 7.0 WHART 10.90 0.13 0.76 1 7.02 1 Quarter 5.15 Leasehold
ASK 27.75 1.44 1.56 | 562, e 235 FTREIT 10.90 0.19 0.69 : 6.64 : Quarter 2.18 Free8leaseho
BAM 13.20 0.55 0.71 | 5.41) Annual 145.0 LPF 13.00 0.22 0.68 I 6.14 ! Quarter 3.31 AN/A
AP 12.60 0.65 067 I 5.331 Annual 186.7 I 1
THANI 3.64 0.17 0.19 : 5.08: Annual 17.66 1 1
NYT 3.94 0.22 0.20 | 5.08) Annual 17.95 e L L L L e
ICHI 12.70 0.60 0.62 1 4.91] Annual 87.43
AMANAH 3.52 0.20 0.17 : 4741 Annual 3.42
NETBAY 22.20 0.82 1.02 | 457 Annual 16.61
KTB 18.00 0.68 0.82 1 453 Annual 1,483.36
SPVI 4.58 0.18 0.20 1 4371 Annual 2.99 oL
THCOM 12.00 0.50 0.50 : 4.17: Annual 86.41 (update é_Uﬂ’]ﬁa:HUD\]ﬂ'S_\])
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 4.0 0.0) -1.1 -4.33 -1.1 69.7 450 02-May-23
World The Global Dow 39358 (61.7) -1.3 0.1 -0.1 -4.1 2.7 02-May-23
(Government) US:5-YearBond 34 0.0) -1.0 -5.12 -1.0 40.2 14.8 02-May-23
The Global Dow Euro 3,3756.5 (25.5) -0.7 -0.3 -13 -2.8 -1.8 02-May-23 US: 10-Year Bond 34 0.0 0.1 404 0.4 16.4 149 02-May-23
PRHEN L 4915 (6.1) -0 00 02 = -15 02-May-23 US:30-Year Bond 37 00 W 253 14 517 224  02-May-23
Bloomberg World Index 379.8 (3.4) -0.9 -0.0 -0.4 194 29.6 02-May-23 THAILAND: 2-Year Bond 19 0.0 D6 #N/AN/A 02-May-23
MSCiWworld 2,8031  (32.9) -2 -4 -0.0 8.2 =02 . . 02:-May-23 THAILAND: 5-Year Bond 22 00 0.5 #N/AN/A 02-May-23
MSCIEmergin Market 973.9 3.1) -0.3 -0.3 -1.5 -14.7 -8.9 02-May-23 THAILAND: 10-Year Bond 25 0.0 0.4 #N/AN/A 02-May-23
MSCIThailand 5095 16 03 03 -32 -4.0 -1.5 02-May-23 THAILAND: 30-Year Bond 3.2 0.0 02 #N/AN/A 02-May-23
Americas Dow Jones 33,684.5 (413.6) E -1.2 -14 0.2 -2.9 17 02-May-23
NASDAQ 12,0805 (146.1) -1.2 -1.1 0.9 -15.0 -38 02-May-23 Other Bloomberg Commodity Index 102.3 2.0) -19 -1.3 -39 -17.7 -204  02-May-23
S&P 500 41196  (49.9) -2 12 -041 -9.1 -13  02-May-23 Crude Oil - WTI (spot month) 717 64) 67 0.1 410 285  -301  02-May-23
Europe Stoxx Europe 600 461.1 (5.6) -1.2 -1.2 07 11 3.3 02-May-23 Crude Oil - Brent 753 4.2) 53 -00 -114 -30.2 -28.3  02-May-23
Euro Zone Euro Stoxx 50 42949  (64.5) -15 15 -0.4 10.1 14.2 02-May-23 CoalNewcatle (USD/Ton) 204.0 1.9 09 09 -56 298 07 02-May-23
France CAC 40 73832  (108.3) 44 14 05 109 14.0 02-May-23 Baltic DryIndex 1576.0 (5.0) -03 -03 116 -332 -347  28-Apr-23
German DAX 157269  (195.4) 42 2 09 91 12.0 02-May-23 Rubber (TOCOM) Yen/Kg. 2041 2.0) 10 -15 -04 -206 -180  02-May-23
UK FTSE100 7,773.0 ©7.5) 12 12 13 34 28 02-May-23 Sugar Futures (USD /1b.) 251 (1.2) -4.6 -16 15.2 38.4 38.1 02-May-23
Copper (LME) USD/Ton 8,4900  (87.0) 10 1.0 5.7 -18.1 -131  02-May-23
Asia-Pacific MSCIAC Asia Pacific Index 160.8 04 03 0.1 -13 -10.9 -42 02-May-23 China Hot Rolled Steel 39680  (22.0) 06 -06 88 247 296
Thailand SET Index 15284  (07) i 00 -00 -45 -9.8 -75  02-May-23 GOLD (spot) 20167 267 %36 0.0 16 a4 79 02-May-23
China Shanghai SEComposit 3,323.3 37.4 1.1 1.1 15 2.2 9.1 28-Apr-23 Soybean Meal Futures 4298 (5.5) 13 0.1 75 8.1 16 02-May-23
China Shenzhen CSI300 4,0291 40.7 1.0 1.0 -05 -4.6 0.3 28-Apr-23 Crude Palm Oil 4016.0 79.0 20 ) 47 372 -483  02-May-23
HongKong Hang Seng 19,9338 39.2 0.2 0.2 -2.3 9.4 -5.5 02-May-23 Corn 638.0 2.0 03 -0.8 -3.8 -14.8 -20.9  02-May-23
Philippines Philippines Stock Exchange 6,672.7 89.0 14 0.7 2.2 -7.4 -0.7 02-May-23
Indonesia Jakarta SE Composite 6,863.3 (52.4) - -0.8 -0.8 05 -29 -5.1 02-May-23 Bitcoin 286958 (658.9) . Py 05 35 373 044 02-May-23
Japan Nikkei 29,1580 3015 10 01 3.4 4.8 8.7 02-May-23 Ethereum 18706  (26.3) B 14 -04 a7 -433  -331  02-May-23
Singapore Straits Times 3,282.0 (0.0) -0.0 04 0.0 -3.7 -2.2 02-May-23 ARKW Investments 46.2 (1.4) Bl o0 -8 -12.2 -47.0 -309  02-May-23
South Korea Korea Stock Exchange 25244 229 0.9 -0.7 14 -8.5 -6.5 02-May-23 Global x Auto & Electric ETF 221 0.3 E -2 -09 -6.5 -19.7 -104  02-May-23
Vietham Vietnam Ho ChiMinh 1,049 1 9.5 0.9 0.9 -15 -29.7 -23.2 28-Apr-23 BABA (Hong kong ; HKD/share) 82.3 0.3 0.3 -16.5 -26.6 -17.9 02-May-23
Taiwan TaiwanWeighted 15,636.5 57.3 0.4 0.4 -1.5 -11.6 -5.2 02-May-23
Currency USD Index Spot Rate 102.0 0.3 0.3 -0.1 -0.3 3.7 -16 02-May-23
USD-EUR 11 0.0) -0.2 0.2 1.1 -0.6 4.7 02-May-23
USD-GBP 1.2 0.0) -0.8 0.1 0.5 -5.1 -0.1 02-May-23
YEN-USD 136.6 0.3 0.2 0.1 -2.9 12.2 -4.6 02-May-23
CNY-USD 6.9 0.0) -0.1 0.1 -0.6 9.1 -4.2 28-Apr-23
THB-USD 34.1 0.1) -0.2 0.1 0.5 2.4 0.9 02-May-23

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




Calendar (Week)

Date Country Event Period Surv(M) Prior
1-May usS Construction Spending MoM Mar 0.1% -0.1%
us ISM Manufacturing Apr 47.0 46.3
2-May EC CPI Core YoY Apr P 5.6% 5.7%
3-May TH CPI YoY Apr 2.7% 2.8%
us ADP Employment Change Apr 127.15k 145k
4-May us FOMC Rate Decision May-03 5.2% 5.0%
CH Caixin China PMI Mfg Apr 50.3 50.0
EC PPI YoY Mar -- 13.2%
EC ECB Policy Rate Meeting May-04 3.9% 3.5%
us Initial Jobless Claims Apr-29 - 230k
5-May EC Retail Sales YoY Mar - -3.0%
usS Change in Nonfarm Payrolls Apr 173.87k 236k
UsS Unemployment Rate Apr 3.6% 3.5%
US Average Hourly Earnings MoM Apr 0.3% 0.3%
9-May CH Exports YoY Apr -- 14.8%
10-May us CPI YoY Apr -- 5.0%
us CPIl ExFood and Energy YoY Apr -- 5.6%
11-May CH CPI YoY Apr -- 0.7%
CH PPl YoY Apr - -2.5%
TH Consumer Confidence Apr -- 53.8
us Initial Jobless Claims May-06 - --
UsS PPI Final Demand YoY Apr -- 2.7%
us PPl ExFood and Energy YoY Apr - 3.4%
12-May us U. of Mich. Sentiment May P - --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

@ daol.th

(&) 02351 1800

@ www.daol.co.th

(F) 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
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 101.82
115 41.00
110 Dollar Index 59.00
At 37.00
. 35.00
~ ), Thai Baht / USD 33.00

95

34.06 31.00
90 29.00
85 27.00
80 25.00

PN < NS SIS A § > o P g «q/‘?/ é)/‘lz @ qr \/Q,‘?/ P Q¥ \f& < g o p P «qu «q,‘b

SN qu cooQ S OQ’O 3 Qéo I W V@* 5\)(\ ¥ qu ,-ooQ F ooc’ 3 Qéo N
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Bond Yield vovansyd DAOL SEC

BondYield

3.4239 5.0000
e GTIll 10 Govt e JSGG 10 YR Index
4.0000
. . 3.0000
Bond Yield 10 U
2.0000
1.0000
0.0000
Real Yield
-1.0000
-2.0000
~— — — — — — — — ~— — — — (qV| Al Al (qV| Al (qV| (qV| Al (qV| (qV] (qV| (qV| o (op) (op) (op) ™
A Qg QEIREHT g g qgogloql gl gl gl Qg ol b QIS GIIE S
cC O 5 5 » € 5 9 a9 B =2 C O 5 5 » € 5 9 a9 B =2 C AT ELe PRI
§ £33 8833738828522 238§3338§88885¢p2¢¢8
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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
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,525,931
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 - 4,894,980 =
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)

<< update 2ayanng Juusnuasdlarvi >>
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E C
500,000.00 50.000.000
400,000.00 — X — — - (42,382.00) 01-03-23 8,303,513.0
45,000,000 ’ 303,
300,000.00 MOIH\In’]SBaaunSWUVG\] 2,203.00 08-03-23 8,305,716.0
200,000.00 10,500,009 JorH 297,381.00 150323 8,603,097.0
35,000,000 Fed E S AN 94,137.00 22-03-23 8,697,234.0
100.030,00 40,000,000 (QE) od (28,088.00) 20-03-23  8,669,146.0
3 T (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
NN SIS S OHAGD T4 A A A NANAD (30,769.00) 26-04-23 8,525,931.0
wHE S oa2ossaNANNONG
2088382227979 74
PO AN A M B NS N NS NG
SISm0 o0X%38«°
I FED Reserve Balance Wednesday Close
— Bloomberg United States Exchange Market Capitalization USD
350,000.00 g - 60,000,000
300,000.00 Q
- 55,000,000
250,000.00
200,000.00 ~ 50,000,000
150,000.00
- 45,000,000
100,000.00
50,000.00 - 40,000,000
_ o - 35,000,000
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i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD << uDdate Uaanne Tuusnzavlanv >>



DAOL SEC
n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 53 25% 129 World Market Cap. Growth
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) ST 02-May-23
P/ERatio »  P/ERatio & P/E Ratio
Index Name country Index Trailing 12M & Forward (23)% Forward (24) Didend _curent ) AsT UPDATE TIME
. . Yield Earnings Yield -
Current 12M * 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,426.11 14.98 E 13.08 E 12.42 4.23 6.68 02-May-23 #N/A uaLge
PSEi - PHILIPPINE SE IDX PH 6,672.69 14.71 12.65 1 11.74 2.40 6.80 02-May-23 #N/A AdUTud
Straits Times Index STI SI 3,281.99 13.17 = 10.84 . 10.50 4.65 7.59 02-May-23 #N/A JoAlds
KOSPI INDEX SK 2,524.39 12.89 E 14.55 E 10.19 2.04 7.76 02-May-23 #N/A N TE
. TAWANTAEXINDEX _ TA 1563648 13321 15018 1823 4.61 751 02-May-23 ANA v
STOCK EXCH OF THAI INDEX TH 1,528.43 18.72 = 15.01 13.53 3.17 5.34 02-May-23 #N/A 1na (SET)
THAI SET 50 INDEX TH 927.01 18.91 E 16.37 = 14.84 2.82 5.29 02-May-23 #N/A 1na (SET50)
S&P BSE SENSEXINDEX IN 61,354.71 22.96 1} 20.46 E 16.62 1.27 4.35 02-May-23 #N/A AuLAel
JAKARTA COMPOSITE INDEX ID 6,863.30 16.00 = 13.88 3 0.40 3.62 6.25 02-May-23 #N/A duladide
HO CHI MINH STOCK INDEX VN 1,049.12 14.08 E 10.16 a 8.79 1.81 7.10 28-Apr-23 #N/A Baauu
SHANGHAI SE A SHARE INDX CH 3,483.63 15.20 = 11.39 E 9.93 2.56 6.58 28-Apr-23 #N/A 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,323.28 15.19 ; 11.391 9.92 2.56 6.58 28-Apr-23 #N/A Ju (Composite)
HANG SENG INDEX HK 19,933.81 11.37 = 9.60 = 8.87 4.22 8.79 02-May-23 #N/A daung
DOW JONES INDUS. AVG us 33,889.36 19.69 = 17.46 = 15.80 2.07 5.08  02-May-23 #N/A avigv (Dow Jones)
S&P 500 INDEX us 4,150.12 19.94 19.05 = 17.05 1.67 5.02 02-May-23 #N/A sauig (S&P-500)
NASDAQ COMPOSITE us 12,188.64 33.89 & 27.14 % 22.05 0.89 2.95  02-May-23 #N/A awss4 (Nasdaq)
CAC 40 INDEX FR 7,425.34 12.33 E 13.31: 11.99 2.99 8.11 02-May-23 #N/A L
DAXINDEX GE 15,840.85 13.34 ; 11.925 10.74 3.40 7.50 02-May-23 #N/A Lerasiy
NIKKEI 225 IN 29,157.95 23.97 & 17.39 " 15.29 2.02 417  02-May-23 #N/A eflilu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,837.10 13.46 E 13.28 = 12.12 3.42 7.43 02-May-23 #N/A 851 (300 v3sEn
Euro Stoxx 50 Pr EC 4,329.87 13.28 *= 12.72 E 11.58 3.34 7.53 02-May-23 #N/A 151 (50 v3n)
STXE 600 (EUR) Pr EC 464.34 14.08 ; 13.34 1 12.14 3.37 7.10 02-May-23 #N/A g15d (600 w3sEn)
MSCI WORLD MULT 2,833.60 17.92 = 16.98 = 15.38 2.16 5.58 02-May-23 #N/A aaraviulan (MSCI)
ennssnsnnns® Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




EPS nannArudntye) DAOL SEC

02-May-23 Trailing 12M Earnings per Share General Estimated Earnings RTTTIITTTIIITN
Current * FWD P/E: FWD P/E
Market ERS EPS EPS Earnings Yield E (Current Year)E (Next Year)
2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(H)s 2024(f)
AL 86.2 65.8 106.6 109.5 109.1 114.9 6.7 E 13.1 E 12.3
AAULus 481.6 289.2 339.2 439.9 510.9 568.3 6.8 E 12.7 : 11.3
GRS 230.4 159.2 182.1 266.5 306.7 312.5 7.6 10.8 E 10.5
WNATE 134.9 112.7 248.5 206.0 171.5 247.7 7.8 E 14.5 1 9.9
1einiu 621.9 674.4 1,221.8 1,200.5 977.2 1,181.6 7.5 15.9 = 13.2
1ve (SET) 79.4 25.7 74.7 89.6 101.7 112.9 53 15.2 & 13.7
1vne (SET50) 54.5 33.8 48.6 51.1 56.3 62.5 5.3 % 16.4 ¢ 14.8
aulkie 1,711.7 1,771.6 1,928.2 2,687.1 3,155.2 3,690.9 44 1 20.3 E 17.3
dulafiide 305.6 188.9 249.3 415.2 13,096.2 17,323.7 6.2 E 14.0 : 12.5
QAU 60.1 51.8 77.2 91.4 101.7 119.2 7.1 % 10.2 E 8.4
Su (A-Shares) 220.1 204.5 258.4 235.9 307.0 351.5 6.6 E 11.4 1 9.9
3u (Composite) 215.4 191.2 247.4 225.2 293.3 335.9 6.6 = 11.4 E 9.9
gavnyg 2,431.6 2,094.0 2,091.6 1,782.0 2,065.5 2,246.5 8.8 E 9.6 . 8.7
fguig1 (Dow Jones) 1,517.5 1,297.0 1,806.8 1,788.4 1,890.4 2,145.0 5.1 E 17.4 E 16.6
fuigu (S&P-500) 164.5 143.3 199.2 222.6 218.2 243.3 50 : 19.0 E 17.3
sgusg1 (Nasdaq) 326.4 3114 438.0 397.9 445.5 552.7 3.0 E 27.8 24.2
LRIGE 365.4 231.5 413.7 620.8 580.6 619.4 8.1 : 13.3 E 12.6
wasdu 846.2 664.5 1,082.2 1,246.8 1,331.1 1,474.8 7.5 E 119 1 10.8
dirlu (Nikkei) 1,253.8 757.6 1,772.9 1,312.3 1,736.1 1,906.9 4.2 . 17.6 E 16.0
#1351 (300 u3En) 104.9 77.8 110.0 142.9 141.3 151.6 7.4 E 13.3 = 12.7
131 (50 usEn) 239.6 174.0 249.3 331.8 347.7 373.8 7.5 E 12.7 E 12.0
8151 (600 v3En) 25.9 18.6 27.2 34.9 35.5 38.2 7.1 : 13.3 = 12.6
aaavuian (MSCI) 128.6 104.7 152.8 166.3 167.5 184.2 5.6 “..........16.9»’. 15.6

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



EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

02-May-23 EPS Growth EPS Growth EPS Growth l' EPS GrowthE EPS Growth
EPS Growth 2020 2021 Trailing 12M & 2023(f) : 2024(f)
wnaude -23.7% 62.0% 2.8% = -0.4% = 5.3%
AAtud -39.9% 17.3% 29.7% - 16.1% : 11.2%
foATus -30.9% 14.4% 46.3%  * 15.1% = 1.9%
i mATe -16.5% 120.5% -17.1%  : -16.8% = 44.4%
einiu 8.4% 81.2% 17% = -18.6% = 20.9%
‘Ina (SET) -67.6% 190.5% 19.9% - 13.6%: & 11.0%
‘Ine (SETS0) -38.1% 44.1% 5.1%: = 10.2%: = 10.9%
Suidie 3.5% 8.8% 39.4% - 17.4% : 17.0%
Sulafiudy -38.2% 32.0% 66.5% 3,053.8% = 32.3%
\Faauw -13.9% 49.2% 18.4% = 11.2% : 17.2%
fu (A-Shares) 7.1% 26.3% 87% 30.1% - 14.5%
3u (Composite) -11.2% 29.4% -9.0% . 30.2% : 14.5%
da9ng -13.9% -0.1% -148%  : 15.9% - 8.8%
swig4 (Dow Jones) -14.5% 39.3% -1.0% = 5.7% = 13.5%
swyg™ (S&P-500) -12.9% 39.0% 11.8% : -2.0% = 11.5%
fuss (Nasdaq) -4.6% 40.7% 92% = 11.9% : 24.1%
EAIEE -36.7% 78.7% 50.1% : -6.5% = 6.7%
wasiiu -21.5% 62.9% 15.2% = 6.8% = 10.8%
efitlu (Nikkei) -39.6% 134.0% -26.0% I 32.3% = 9.8%
{751 (300 v3En) -25.8% 41.3% 29.9% = -1.1% & 7.3%
gs1 (50 L3¥m) -27.4% 43.3% 33.1% 4.8% = 7.5%
1151l (600 w51 n) -28.2% 46.0% 28.4% = 1.7% 7.7%
aaariulan (MSCI) -18.6% 46.0% 8.8% % 0.7% ;' 10.0%

‘assssEmmmnnnt

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulinu9NN1savnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.3%| 743% -0.9%| 171.4% -1.1%| 7121% 0.1%| 20.2% -1.7% 8.8% 0.6%| 25.1%
1 month 4.1%| 9.4% 1.0% 9.2% -0.1%| 96% 4.1%| 123% -3.4%| 10.3% 3.2%| 16.8%
3 month 0.6%| 77.8% -71%| 136% -8.1%| 15.3% 2.0%| 75.6% ~T.7%| 127% 4.7%| 20.8%
6 month 12.7%| 14.7% 14.2%| 16.7% 18.3%| 19.3% 9.6%| 718.8% -8.0%| 10.6% 13.0%| 24.8%
9 month 5.8%| 16.4% -0.2%| 16.8% -1.4%| 19.2% 4.1%| 20.8% -0.4%| 10.5% 1.6%| 26.5%
12 month 1.3%| 17.9% -4.2%| 17.6% -3.2%| 19.6% 0.6%| 228% 51%| 11.2% -1.9%| 29.3%
Month to date 0.7% 9.1% -1.7% 8.3% -2.7% 8.7% 0.7%| 126% -4.4%)| 10.6% -0.6%| 717.0%
Quarter to date 0.7%| 9.1% -1.7%| 8.3% 2.7%| 8.7% 0.7%| 726% -4.4%| 10.6% -0.6%| 17.0%
Year to date 8.1%| 171.9% 2.2%| 135% 1.6%| 175.1% 8.3%| 15.7% -7.0%| 11.7% 16.3%| 20.7%
2U -2.4%| 15.7% -13.83%| 17.2% -14.5%| 18.7% 1.0%| 79.5% 2.0% 11.2% -6.4%| 25.7%
3U 12.4%| 15.4% 5.3%| 17.0% 3.9%| 78.3% 14.7% 19.1% 9.5% 13.7% 12.5%| 24.9%
47 7.4%| 18.4% -0.1%| 18.3% 0.4%| 78.9% 10.8%| 232% 0.9%| 18.0% 11.5%| 27.1%
5U 6.8%| 17.2% -1.0%| 17.6% -0.4%| 18.2% 11.1%| 21.8% 0.0%| 76.9% 12.3%| 25.7%
10U 8.0%| 14.3% 1.9%| 15.8% 3.7%| 15.9% 12.2%| 17.8% 2.8%| 156% 15.2%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁuuﬁu5uusnvow':)\1|oa'1u:uq 30-Apr-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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

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

Aun finls 2023

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

Worst 871,579 -13% 71.1 1409 221

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,201,775 8.8% 98.0 1811 16.0

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

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DRAFT

DAOL SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 05-Apr-23

(*) 02351 1800

@ www.daol.co.th

(F) daol.th



SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,203,984 8.7% 98.2 1814 16.6

Year 2025 1,307,527 8.6% 106.6 1898 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

Last Update : 07-Mar-23

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




Forward P/E
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin
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SET : Net Profit Margin
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EBITDA Adjusted (PTT's Group)
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Wunenddaunlasunangalusau 1 u w2z UBTIALURauLdavinangalusay 3 Ju a2z AUNTIANURBULURIINANFATUTAY 5 TU 28-Apr-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

AQ 0.02 100.0 0.3 NEWS 0.02 (33.3) 3.6 JMART 19.8 13.8 471.3 NEWS 0.02 (33.3) 3.6 oTO 19 10.5 71.6 NEWS 0.02 (33.3) 3.6
KWI 1.35 11.6 2.8 STOWER 0.03 (25.0) 0.4 PPPM 0.09 12.5 2t SMK 0.67 (32.3) 3.5 TMI 2.38 9.2 49.6 SMK 0.67 (33.0) 3.5
X0 12.8 8.5 1.9 TMC 2.72 (17.0) 46.9 BA 13.3 10.0 39.8 T™MC 2.72 (26.1) 46.9 X0 12.8 8.5 1.9 ZIGA 2.1 (29.0) 56.3
TFL 0.14 7.7 0.4 TWZ 0.05 (16.6) 0.8 X0 12.8 9.5 1.9 DELTA 72.75 (18.0) 1,203.3 NUSA 0.97 7.8 26.1 ITNS 2.92 (27.0) 18.4
GFPT 10.7 7.0 60.7 NATION 0.09 (10.0) 0.7 SISB 32.5 9.3 125.7 ARIP 1.11 (17.7) 9.4 TFI 0.14 7.7 0.4 STOWER 0.03 (25.0) 0.4
SOLAR 0.63 6.8 0.5 ITC 20.5 (8.8) 84.3 GLORY 4.54 8.7 12.1 AQUA 0.53 (17.2) 28.6 OSP 29.5 7.3 326.3 UREKA 0.74 (24.5) 20.9
DOD 4.26 6.5 12.6 TIGER 1.3 (7.8) 0.1 EMC 0.13 8.4 0.4 TWZ 0.05 (16.6) 0.8 SAPPE 62.25 6.9 22.6 ARIP 1.11 (24.4) 9.4
JMART 19.8 6.5 471.3 AAI 4.8 (7.7) 17.7 GTV 0.27 8.0 13.6 UREKA 0.74 (15.9) 20.9 SFLEX 3.32 5.8 1.7 TMC 2.72 (24.4) 46.9
SAPPE 62.25 6.5 22.6 TGE 1.86 (7.0) 10.3 TFI 0.14 7.7 0.4 YONG 2.62 (13.8) 145.2 SABINA 28 5.7 17.8 NEX 10.4 (21.8) 90.1
CEYE 4.86 6.4 9.7 TRITN 0.14 (6.6) 1.4 PK 1.43 7.5 0.2 TAPAC 1.69 (12.8) 0.6 MTW 7.2 5.1 60.7 YONG 2.62 (21.1) 145.2
MITSIB 1.04 6.2 1.6 SLP 0.46 (6.1) 0.0 OoTO 19 6.8 71.6 KL 11.7 (12.6) 33.3 ACAP 0.42 5.0 2.0 B 0.23 (20.7) 6.2
TPOLY 1.07 6.0 0.3 K 1.2 (5.5) 0.3 SKY 24 6.2 119.7 B 0.23 (11.5) 6.2 ERWPF 4.66 4.5 0.4 AQUA 0.53 (19.7) 28.6
TNITY 5.4 5.9 3.3 CPL 2.06 (5.5) 0.5 MITSIB 1.04 6.1 1.6 ITNS 2.92 (11.5) 18.4 SIRI 1.9 4.4 283.7 TVT 0.47 (18.9) 0.2
PRAPAT 1.87 5.7 9.0 PTC 2.12 (5.3) 0.4 BAFS 30.75 6.1 15.6 FANCY 0.62 (11.4) 0.3 SCGP 44 4.2 450.7 KWI 1.35 (18.7) 2.8
PLANB 8.15 5.2 122.3 SICT 8.9 (5.3) 41.0 TCMC 2.02 5.8 25.0 SAMCO 1.41 (11.3) 2.3 PSG 1.04 4.0 36.0 DELTA 72.75 (18.2) 1,203.3
runseliaundasinningalusau 1 hau 28-Apr-23 runsadlaundasinningalusau 3 thau 28-Apr-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

MCHAI 524 43.6 9.6 SMK 0.67 (80.2) 3.5 MCHAI 524 73.0 9.6 SMK 0.67 (83.6) 3.5
KBS 6.9 27.8 20.4 NEWS 0.02 (50.0) 3.6 KIL 11.7 43.6 333  KwI 1.35 (56.2) 2.8
TMIL 2.38 26.6 49.6  UREKA 0.74 (38.8) 20.9 MTW 7.2 39.9 60.7 CMO 2.76 (53.6) 4.1
BRR 7.15 15.3 23.7 ACAP 0.42 (35.4) 2.0 GLORY 4.54 39.3 12.1 MORE 0.19 (50.0) 2.6
MTW 7.2 14.3 60.7 ZIGA 2.1 (34.3) 56.3 TMI 2.38 37.6 49.6 SINGER 14.2 (48.3) 186.8
SIRL 1.9 13.1 283.7 KWI 1.35 (31.8) 2.8 SAPPE 62.25 36.8 22.6 JMART 19.8 (46.8) 471.3
PROEN 5.85 12.5 24.4 ITNS 2.92 (31.4) 18.4 SISB 32.5 32.7 125.7 JCKH 0.07 (46.1) 0.4
SISB 32.5 12.1 125.7 CMO 2.76 (31.3) 4.1 TCCC 39.25 30.9 2.4 SGC 2.52 (45.7) 46.2
SABINA 28 12.0 17.8 ARIP 1.11 (30.2) 9.4 TITLE 2.08 28.4 1.7 DITTO 26.5 (45.6) 56.9
KSL 3.46 9.5 16.9 CPL 2.06 (28.9) 0.5 KBS 6.9 27.8 20.4 TAKUNI 1.72 (45.2) 9.6
THREL 4.64 9.5 3.1 DPAINT 5.75 (28.6) 36.5 PRI 35.75 25.4 24.7 FSMART 9.2 (45.2) 24.1
X0 12.8 9.4 1.9 JTS 28.25 (28.0) 33.0 SKY 24 17.9 119.7 KGEN 1.03 (44.6) 1.4
BH 238 8.7 525.4 QCON 12.1 (27.9) 18.1 AMATA 23.3 17.7 122.5 TH 1.47 (44.3) 10.6
TCMC 2.02 8.6 25.0 CBG 71.5 (27.0) 499.7 WHA 4.4 17.7 221.3 ZIGA 2.1 (43.8) 56.3
OTO 19 8.6 71.6 DELTA 72.75 (26.6) 1,203.3 QCON 12.1 17.5 18.1 B 0.23 (42.5) 6.2
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Soybean Meal
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Baltic Dry Index
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Shipping Index and Stock Performance 2-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)

2-May-23 1,576.00 0.0% 1,576.00 0.0% 1,102.92 -4.0% 839.00 0.6% 7.05 -2.1% 12.00 -3.2% 23.40 -3.3%
28-Apr-23 1,576.00 -0.3% 1,576.00 -0.3% 1,148.34 0.5% 834.00 0.0% 7.20 -0.7% 12.40 -1.6% 24.20 -5.1%
27-Apr-23 1,581.00 2.9% 1,581.00 2.9% 1,142.47 -0.3% 834.00 0.8% 7.25 -2.0% 12.60 -1.6% 25.50 -1.9%
26-Apr-23 1,536.00 1.7% 1,536.00 1.7% 1,146.37 -1.3% 827.00 0.0% 7.40 1.4% 12.80 -0.8% 26.00 0.0%
25-Apr-23 1,510.00 -0.5% 1,510.00 -0.5% 1,160.90 -0.8% 827.00 1.2% 7.30 -4.6% 12.90 -4.4% 26.00 -2.8%
24-Apr-23 1,517.00 0.9% 1,517.00 0.9% 1,170.69 -3.2% 817.00 0.0% 7.65 -0.6% 13.50 0.7% 26.75 -1.8%
21-Apr-23 1,504.00 5.0% 1,504.00 5.0% 1,209.17 0.0% 817.00 0.0% 7.70 -1.3% 13.40 -1.5% 27.25 -1.8%
20-Apr-23 1,432.00 4.4% 1,432.00 4.4% 1,209.27 -0.8% 817.00 1.2% 7.80 -1.3% 13.60 -2.2% 27.75 0.0%
19-Apr-23 1,372.00 0.3% 1,372.00 0.3% 1,218.71 -0.9% 807.00 0.0% 7.90 1.3% 13.90 -1.4% 27.75 -0.9%
18-Apr-23 1,368.00 -3.1% 1,368.00 -3.1% 1,229.54 -0.1% 807.00 1.3% 7.80 0.6% 14.10 0.0% 28.00 0.9%
17-Apr-23 1,412.00 1,412.00 1,230.52 797.00 7.75 14.10 27.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,700 1,250.00 14.50
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