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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
13-Sep us CPI YoY Aug 3.6% 3.2%
us CPI ExFood and Energy YoY Aug 4.3% 4.7%
14-Sep TH Consumer Confidence Aug -- 55.6
EC ECB Policy Rate Meeting Sep-14 4.4% 4.3%
us Retail Sales Advance MoM Aug 0.1% 0.7%
us PPI Final Demand MoM Aug 0.4% 0.3%
us Initial Jobless Claims Sep-09 - 216k
us PPI Final Demand YoY Aug 1.5% 0.8%
us PPl ExFood and Energy YoY Aug 1.9% 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 2.5% 2.5%
CH New Home Prices MoM Aug - -0.2%
CH Retail Sales YoY Aug 2.8% 2.5%
us Empire Manufacturing Sep - 115 - 19.0
us U. of Mich. Sentiment Sep P 69.1 69.5
TH FTSE Rebalance
18-Sep ™ Car Sales Aug -- 58,419
19-Sep EC CPI YoY Aug F -- --
usS Housing Starts MoM Aug -1.5% 3.9%
us Building Permits MoM Aug -- 0.1%
20-Sep JN Exports YoY Aug -- -0.3%
CH 1-Year Loan Prime Rate Sep-20 3.5% 3.5%
us FOMC Rate Decision Sep-20 5.5% 5.5%
21-Sep us Initial Jobless Claims Sep-16 - -
us Existing Home Sales MoM Aug 0.7% -2.2%
EC Consumer Confidence Sep P - - 16.0
22-Sep JN BOJ Policy Balance Rate Sep-22 - -0.1%
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Brent & Net Position

M Brent crude futures (R1) 94.16 M Hedge fund net-long positions on 9/5/23 (L1) 0.2284 M PTT Exploration & Production PCL (R1) 167.00
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$1A1 Commodity

Commodity Index

Normalized As Of 09/28/2022 Last Price M SPGSAGTR Index - on 9/14/23 -4.8249 [ BCOM Index -4.4699 M CO1 Comdty 5.4187 [ LMEX Index - on 9/14/23 7.6351 W A Comdty -34.0378 M C 1 Comdty -28.2998 M KO1 Comdty 16.4122 M CT1 Comdty -4.3896
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FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 28SEP2022-14SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 15-Sep-2023 08:10:11
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FTSE Global Equity Index Series DAOL SEC

FTSE Global Equity Index Series Us=nMARURQNUAM-00n 91NMSAUONUSTSTH ....... Bsdm 15 n.9.66
Large Cap. :

KUV : TRUE

Kuoon : AWC, GPSC

#Mid Cap. :
KUV : AWC, GPSC
ﬁuoan . TRUE, STGT

#Small Cap. :
KU1 : STGT
Kuoon : VIBHA

#Micro Cap. :

KU1 : ACE, AURO, B, DCC, EPG, HYDROGEN, LHHOTEL, NEX, OISHI, PJW, PTL, PRINC, RBF, RCL, SUN, TRU

Kuoon : ACC, AIE, AMR, APCS, BEAUTY, BIOTEC, CSS, EE, FN, LOXLEY, MDX, MTI, INOX, PRIME, RML, RT, SUC, SDC, SAPPE, SUWD, CFRESH, 7UP,
SISB, SKY, SRICHA, SM, TEAM, TC, W, WP
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uloule 19NINUNIMNOA DAOL SEC

HOW BLOCKCHAIN WORKS

Tunmseiiulasanisuantiuadia 10,000 v n anafimudiui
FSUNRALE VUL ELWAIUNTAAUUNIAT 28 §INI1 35% wafauagin
HunsTldidaldudrnuumaa uazasiludairdaminsdasnislel
WHUANNNA9 28 Tdauaiszanuuniuiasanisaug J9sadwasan
atinvsaumau  (https://www.thansettakij.com/thailand-
elections/insight-election/574918)

HuRImoa lunouruneved “iwelng” 1duln 3 1. What is a “blockchain®?

U All records of actions on the blockchain are called transactions
§ I I U U PN 'l,’“\\\
v \
chain

! N block
‘ transactional records

@\y ‘ ﬁ
Safe
Structured
Accessible
data
-—_ Name =
— Som— ® L]
Phone number |[——
. @ BitDegree;

> Juan Inbountsiu app “IUNGA”
> Token
» CBDC (Central Bank Digital Currency)

11-Aug-22
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https://www.fool.com/terms/b/blockchain/
https://www.bitdegree.org/crypto/learn/what-is-blockchain
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Wudsia 10,000 vn Liladidasdne
Wiadunyuleua 1.5 sau

yuus:=uamu 5.6 iduau u19ninu? A ol

ulaunedudsia 10,000 un ‘Lildi3ag
Jg adunyulsua 1.5 sau

A

1) nmBniIfulmiwuiu 260,000 a1UuUn (d1Unuus) IA.05.aNT WAaNlY dnJnsuas
. m NLdeMaLATHgARTTNINUTELINA
n1guAuAAanazyaAwu 100,000 a1uu1n Uszidiun msl&uldnsgsulasegaa
(lﬁuﬁi_)ﬁao:hqu 2.7 sou) 5.6 waua Uy wiadunyulussuule

, laitAu 1.5 - 2 sauwiniiu &un1snseeu
@ N1SUSH1sANIsIUUS:UnuIAUNISUS=ansnaw GDP int3unnnuluszuuliiu 2 sau
" 110,000 aq1Uu1n azgahaeu GDP laisyunaliviu 0.5-1%
' » 7 - uasIAiguAUATARA WL sTLTiu
Nt = AWMU 5.6 ugua uuIn lugrusanazl
\ ‘ : nsehuLATHgAa 0.5-1% 16 sindg'ldgulu
fuinInazhansesuLasrgA lauInLA
Tuu uazanasasiniliungiaagingng
229 5.6 uguau tWalvisuuasaaulant
ALNITNTLHULATIHFAR
https://www.thansettakij.com/business/economy/574853 03-Aug-22
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"10 ulgurowssaiwalne n1lansolu?" DAOL SEC

. 03-Sep-23
UTHU‘\EJ "TA1INAR" LNaNag152"10 ulaunanssatia‘lng 1in'1619alu?" wuaacng

Q

- 68.32% ifa uTawnawnuiiinmaes "vin'le" sasunilu ulainanszhiduaiia
WSSALW OInﬂ 10,000 1 &ru"eusedusi 600 1veaiu" 41.98%" Liiitadvin'le

ol I I '[ i
h1 mKsa U? @uTuuwuaosTguwawssnuﬁaInu Aazawisarladns»

. Thudtosn
pxrilansolu

@ ulsurguaqwssalaing AUs=BBU2EINI(O -+ woklinuasns 3 U Aodu Aoaoniuf 68.32% ‘ 1863% | 1279%
-+ as:USudSha 10,000 un dkdudiitong 16 UBulu 53.82% 29.01% 16.87%
-+ Samsidondodinswms tudokSahson I 92.96% ‘ 27.86% l 16.18%

ulouvlrsvoowssn ldalna @oswila | Tidoswinla

| - | . -
ufeursvoowssalialng ounla Wiownld : | |
- nnu. Mo 50 wa ilsowsvnaus:5uva 50.15% 28.63% 17.86%

-+ Woktinuasns 3 U fodiu Aoaonfiuf B7.25% 1.33%

- soldihh nnu. 20 (N RSORINE 48.09% 3015% | 18.78%

-+ nnasoundisrelaludosnin 20,000 vn/ifiou 86.18% 1.94% = nnasoundiisreldliliosnsy 20,000 vinndou 40.31% 40.31% 19.08%

-+ nsadSuddia 10,000 un dwudilony 16 UBuly ! 83.36% 11.91% : S e i g O | e i
! = Sarigsssuycyaduus=yisu 39.01% 35.72% 2351%

-+ BulfioudduUByyns 25,000 un/iiiou metul 2570 80.08% 12.67% e - -
E -+ Awsaduch 600 vIV3u Metul 2570 [ 37.18% | 4188% | 20.46%
-+ Sarhdgsssuyngaluls:ssu 18.70% 10.61% | |

= SuidoudouuBniyind 25,000 un/iliou metull 2570 36.64% 41.14% 21.76%
-+ ANy, Iio 50 wea Msowsnunaus=snon 7817% 1076% vevqnrisgals=neumsriiwannidulosddanseoulad (htpe:/mgronline.com)

- Ausdduey 600 Lny3u mutul 2570 78.09% 1351% » quidisasnnuiiadiu “Tilwa” dsaonnufinifu foq "ulsurewssaifalng flAnSoli?” s:Hd5un 30 4.a.-1 n.0. 2566 MnUs:wuRdow 18 DTl
1 NSENNNTMA S=AUMSTAN 2w as18TA §1uau 1,310 niseimadn mrundmwdeduisesa: 97.0 kxawnsnmadThanuadwsavaiuiRulAn
- Samsid@onaagsnsisms Tudokdathsod 73.51% 16.87% www.nidapoll.nida.ac.th

Rewumsssnuaaivanndland Tel ;02 727 33548 | [OIZRA0

-+ solwih nnu. 20 UIN RaDKENE | T2.80% | 11.37% e :.rﬁr::; fouow Us 0 O o " 0 o rilagoll nids. u:m’

Twaadensnludazinaing | AERUMMWRLRERNMS rida_pot@nidsacth | [Of
=+ udlungrune wsuniBnmsinauinkas 58.32% 34.66%

https://www.thansettakij.com/business/economy/575028
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NS=NSOVAIALY< la:AUNINOVOU NUNS:NSIVIKATU DAOL SEC

#NSINSIINISAAV : pualSosunsnsns:AUIASEIN TuasousonWinnjvoulAswgie nazAmkLG i
waUAaIARULINAEA Na:INEOWUAURUAYTNIASINE:NSoU LnRdA 15U an10unisiiu duUnau FUndy
n1sadnu nstddnennsy nazgativ:iwunduduan ioveninesluidosvounisioniiuadnoa auuleuts
wssalWolng

Aufineatios : KuhoglunduselUli surAis , non-bank, Aan (Usina+gulnm) AugnaNNssy

#NS:NSIVAUUIAU : arusioidosnisadnus:uuvuas + [adanannd doulnnyilusnuiau naznAudunig

u192:10ulasun1ssniwwA
Auningoled : BEM,BTS, VGI, PLANB, DMT

#NS:NSIINOVINYINANWA : alivauunisriouine Arossiielsasu+§uonis-nastu
Aufineotios : CENTEL, ERW, MINT, SPA, AOT, BAFS, BA, AAV, AWC

25-Aug-23

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




NS:NSAVAIALY*) lazKUNINYOVDY NUNS:NSIVIKATU DAOL SEC

#NS:NSIIWAWIU : ulvurgliinrneinyanou Aewsreruausinwasiu fennanssiies:iinals
dgouinuijlos

Aunifgoviod : PTT, BCP, ESSO, SPRC, OR, PTG, PTTEP, SUSCO, TAE, AIE, TOP, GULF, BGRIM, GPSC,
GUNKUL, RATCH, EGCO, EA

#NS:nsSovINUYASIIA:ANNSN : ulsuredouindoinunsnou Tudounduy GAouinvtiosinaAsge:iilu
qua (dounnna AlilAufoglunain)
Aufineotiod : STA, NER, GGC

#ns:nsovlodn : INYOWUSSNPNNIASTI:UNISUSUUSIS:UUVOINIASTION

Aunifgoliod : AIT, ITNS, ILINK, ALT, FORTH, ITEL, JTS, SAMART, SDC, SKY, THCOM
25-Aug-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Position (Equity) 6 parAnuIdIBe DAOL SEC
1
Foreign Net Position in Asia Stock Market 15-Sep-23
o
Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 -41,410 6,779 -68,625
India 13-Sep-23 -276 i -139 : -809 5,057 16,223 19,066 43,458
Indonesia 14-Sep-23 63 : -30 i -102 -1,239 -149 -809 -6,692
Japan 08-Sep-23 i -5,782 : -2,143 -5,118 41,767 50,778 52,149
Malaysia 13-Sep-23 15 i -3 i -18 327 -603 -1,419 -3,440
Philippines 14-Sep-23 -0 : -34 i -197 5 462 -738 -1,387
South Korea 15-Sep-23 -76 i -723 : -589 -531 7,413 10,727 20,860
Sri Lanka 14-Sep-23 0 | 0 i 4 8 10 78 118
Taiwan 14-Sep-23 668 i 354 : -1,231 -8,773 2,474 -178 42,871
Thailand 14-Sep-23 35 : -102 i -293 -1,097 -4,204 -3,014 -8,677
Vietnam 14-Sep-23 -7 :\ -88 ,' -121 -211 -243 711 1,580

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 02351 1800

@ www.daol.co.th

(f) deol.th



Net Position (Equity) 6 mainnu 19188 DAOL SEC

600 -

—
™
400 -
200 -
o o o o o
0 °l | | I | | | 1
()]
»n
2 (200) -
i- (400) Remark : ol1av Net position voJun
Q 1 A d —
s (600 - avnumuds:InA Tu 6 natnAuIvIBY
pzd v é .
> Us:noumno¥ India-S.Korea-Taiwan-
S (800) A
(1000) - - § Veitnam-Philippines-Indonesia
q3:33
(1200) - '

unit : Million USD

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

. L. . : oo Net Position Accumulate monthly 14-Sep-23

Foeign Net Position in Thai Equity (Million THB) -—-- Stock Market ----- Bond Market SET50 Futures

unit : Million Baht Foreign Local Institution Foreign Foreign

3,000 1976 2015 -154,346 79,055 -23,965 -53,052
2,000 oo 1,454 1,246 2016 77,909 8,653 330,956 214,343
1,000 ] 2017 -25,755 103,632 357,174 -168,539

0 — . - 2018 -287,459 184,264 286,238 -45,101
-1,000 -297 432 2019 -45,245 52,007 -14,823 20,925
22,000 -1,038 '740 -850 772 2020 264,386 33,456 -35,245 110,844

4 -1,528 -1,528 -1,510
-3,000 2 1832 601 2021 -48 577 -77,336 211,222 27,284
-4,000 ) 2022 202,695 152,754 214,094 78,351
-5,000
-6,000
-7.000 6,127 Apr'22 10,869 17,678 6,783 -60,310
5 o s D D o s D D s s ehe e May '22 20,284 8,827 27,812 134,749
1AL SRA oA VA VA A VA A A LA A VA A A LA A 7 4
?9% Vo% vQQ, V\)% ?9% VOQO :,)Q/Q c)Q/Q (,)Q/Q c)?JQ C)Q;Q c)Q/Q (,)Q/Q Q,Q @Q c)Q/Q Jun '22 -29,387 1,571 -14,208 -110,611
XY D Y LY K S E QN F R ’1/ .\’j: Ng Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 18,699 22,424 161,252
o L . . Sep 22 -24,366 -5,561 -17,902 178,019
Foeign Net Position in Thai Bond (Million THB) Oct'22 8,649 16,351 20,888 78 540
2 000 1256 Nov '22 31,099 18,205 68,216 71,206
' 942 718 1 2381 095 Dec '22 12,710 5,438 62,674 62,931
1,000 381 193
..

0 m— Jan '23 18,344 -27,878 54,835 -53,509
-1.000 . -173 l . Feb '23 -43,511 13,786 -37,370 -123,839
000 -910 a, 170 1 91179 Mar'23 -31,708 18,944 32,020 116,388

’ -1,516 Apr'23 -7,885 277 -26,416 78,214
-3,000 285 May '23 -33,276 37,329 29,744 -334,348
-4,000 ’ Jun ‘23 -9,102 2,842 -10,034 -380,373
5,000 4,332 Jul'23 -12,609 7,195 36,822 -362,260

Aug'23 -15,449 11,281 -39,082 -380,373
-6,000 -5,364 Sep 23 -10,407 1,253 -10,112 -181,130
y})o(’ IVQOO Y\)% ,Vp% ,V"QQO v~\)Q(’ ,(’)Q/Q b((_)Q,Q /L)Q/Q bf_)QIQ ,\f')eQ ,(')Q/Q (_)Q,Q f_)Q/Q (_)Q,Q b:')QIQ
WA A S YIS F RN
2023 145,605 61,970 30,409 1,777,658

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

g N A R R A R S T S G
g ¢ F @ F @ W@ s 14-5ep-23
’b‘v. 11 11 3 %1 ”3'\ 1 o ' ' ”J‘\ ’))/\ ”)} ] 3 Nl
v WV Vv W % % V V WV " WV % %
20-Aug-21 - 25-Now2l 97 days
Buy Sell
) KBANK 10,852 AOT (7,781)
PTTEP 7,026 INTUCH  (5,834)
PITGC 565 PTT (4,112)
TRUE  4,5% scc (4,050)
1 S 39 CPALL  (2,516)
BDMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
MT 1488 RATCH  (1,415)
Nl 120 TOP (1,368) '
7 V& 1,14 KTB (1,318) \
\
\ 1
) \ \
‘i \
A
7 ‘1l \ N 27-Jan-23 12-Sep-23 228 days
\ .
] [\ N Sell
J 1 [} \
\ \
Y 1 ‘1 \ N
I \ \ AN 9,740 ESSO (22,335)
- A Y
i \ \‘ ) 8,497 CPALL  (20,074)
1 1}
1 1
- l' v 1 17-Oct-22 - 27-Jan-23 102 days 3,264 PTTEP (16,159)
: - : ‘\ Buy Sell 2,941 KBANK (12,114)
[ 09-Dec-21 - 01-Jun-22 174 days ! DS;M'ZZ ) m'iep.'n 58 days Y SAWAD 2,616 AOT (6,412)
. . . h T Sell : — Y : : = . . . : g Lo1s N 5 78
: : o e \‘ CPALL 8,110 PTTEP (7,351) ! ’
7,763 (51,521)
! EA 4505 PTTGC (5679 H j0r sem AL e \ KBANK 5,904 PTT  (6,205) ALWANC 1,887 TOP (3.064)
! PITEP 28951 GUF  (3349) ' BANPU 25 DTUCH (i) \ BBL 5874 CPN  (3,903) CK 1806 T (2.:807)
E KBANK 15,602 5CC (3,564) i FTT 2,056 scc E1,z155. \“ CBG 3,084 AOT (3,359) BH 1,784 KKP (2,719)
! ADVANC 10,063 TQM (2.632) ! KBANK 2,096 BEL (1,160) \ ADVANC 2,082 PTTGC (2,560) TRUE 1,287 BTS (2,322)
] STARK 9,577 BANPU (1,906) : CPN 1,940 ADVANC (1,093) |‘ SPALT 1716 HANA 1 664
: BH 8,801 osp (1,513) I HMPRO 1,838 CPF (982) \ 4 (1,664)
H PTT 8,724 AOT (1,492) H SCGP 1,465 MTC (504 Y HMPRO 1,133 TRUE (1,190)
! BDMS 6360 HANA  (1,376) ! TOP 1281 86 (m3) ' cK 854 MTC (1,053)
! CPALL  §071 RPC  (1318) ! SRE Friec @2 ‘\‘ osp 760 CRC  (1,016)
1
H BEL 4,225 MTC (1,281) i KKP 745 BDMS (996)
25-Now-21 - 09-Dec21 14days
Buy Sell 01-Jun-22 - 05122 34days 01-Sep-22 - 17-0ck22 46 days
Buy Sell Buy Sell
BBL 414 AOT (5,223)
PTTGC 365 SCC (3,119) BH 2,397 PTT (5.551) PTTEP 6,434 CPALL (5,688)
PSL 201 CPALL  (2,078) KBANK 797 PITEP  (4,659) BH 3,739 PTT (1,953)
ADVANC 288 SCB 2,002) HUMAN 303 CPALL  (3,664) BDMS 2,595 S8 (1,530)
STGT 271 BCPG (1,630) BTS 18 SCB (3,002) AT 1066 KBANK (1,758)
ScM 233 KBANK  (1,318) VL 307 ADVANC  (2,533) BANPU 31 MINT (411)
RCL m BDMS (896) @G 264 BBL (1,740) ’
STARK 189 N (893) GFPT 260 CRC (1,526) CBG 811 RC (1,378)
KTB m GULF (725) DOHOME 242 TOP (1,219) FORTH 727 STARK (1283
TRUE 140 TISCO (686) BEC 234 HMPRO  (1,128) KIB 708 BCPG (e91)
SCGP 213 ESSO (1,008) SPRC 634 CPF (640)
KN 625 KCE (606)



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present 14-Sep-23
Net Buy Net Sell
IR e
BH 33,092 AOT  (25,852)
BDMS 26,451 ESSO  (21,870)
PTTEP 23,09 PTT  (19,010) UnavnusUszInAlRngagingoRulng
SCB 18,186 INTUCH  (13,214) . e
TRUE 7,041 CPALL  (12,712) i usuinmaud 2021 anugigiuo iduya
KTC 6,466 KBANK  (10,921) ANUNaINUNauUd V3o nSovig AR
HMERO 5,863 e G805) 1vandu unauiivdaeuu
TISCO 5,316 CPF  (7,915) '
CK 4,379 SCC  (7,506)
SCGP 4,175 OSP  (6,511)
/

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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27-Jan-23 - 12-Sep-23 228 days

Buy

/4
|
|
|
|
:

BDMS 9,740 i ESSO (22,335)
SCB 8,497 I CPALL (20,074)
|
BBL 5,264 | PTTEP (16,159)
MINT 2,941 i KBANK  (12,114)
SAWAD 2,616 i AOT (6,412)
TTB 1,918 i CPN (3,784)
ADVANC 1,887 i TOP (3,064)
CK 1,806 i TU (2,807)
BH 1,784 | KKP (2,719)
1
\

TRUE 1,287 . BTS (2,322)

S //

Strategy Research



Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgn
14-Sep-23 : (USvuineudunou) sousoulng DAOL Strategy

( rund % nsfieguiu \I AUNIJ % Nsiioanav
| , yaAiuavnu * i - yaAduavnu *
Iwu/an , 4 | Iwu/an , 3
I IWu/an (@auuin) I IWu/an (@auunn)
: BDMS 0.06% 259 |  BH -0.17% -353
i BBL 0.05% 161 ]  CPALL -0.04% -230
KBANK 0.03% 3 | wH -0.14% -138
: PTTEP 0.01% 6 0 ADvAaNC  -0.02% 131
J T'sco 0.06% s b1 cen -0.04% -120
j 0.44% 47 I sCB -0.03% -116
| HMPRO 0.02% 35 : IVL -0.07% -107
I cowmr 0.04% %y PTTGC ~0.06% 94
I BcH 0.06% 29 | BANPU -0.14% -93
I e 0.07% 27 ] KTB -0.03% -81
\_-----------'

HUNBIKA : YaAIsuaINUARINL/an AusruvNguauiuRlasunlal TnetistniUnangn Iedseuifou (LWldyaARanadesd)

source : Bloomberg

©_02351 1800 @) www.daolcoth () deolth @) deolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

: . : v ot . X * . — o
KunyaAnistionsedvedlinainusus:INAIWWan UINNEA KunyaAnisiionsedveslnanuals:InAIWLan uNNgn
14-Sep-23 : (USsuingunualnrknou) sousoulmg DAOL Strategy 14-Sep-23  : (USwuingunudugnanigvadipounau) sousoulng DAOL Strategy

. P ’----------§ 2e40 @ 2 ’T:--_"------\

AUND % N1sioguvu KUNU % nisfivanav \ KUNIJ % N1shoguvu f nuno % n1stivanav 1
l 12-sep-23 I i |

. yaAiuaInu - I ~ yaAIuaInu * | o yariuainu * I wL/am vaAuainu - |

Wu/an e G | wu/an idaidends I Wu/an @Guuin) 0 wu/an Euun) |

BBL 0.30% 964 | CPALL -0.08% 53 | BBL 0.28% 899 I PTTEP -0.14% -927 |}
BDMS 0.17% 734 i BH _0.99% 384 | ALPHAX 23.71% 890 I SCB -0.20% 172 |}
ADVANC 0.05% 327 I SCB -0.09% a7 | 118 0.29% 486 o+ CRALL -0.13% 748 |
ALPHAX 7.80% 293 I KTB -0.12% 03 | TV 0.57% %6 1. BH -0.33% 685 |
PTT 0.02% 198 I HANA ~0.46% P KCE 0.51% s12 | ¢ RS -0.12% -518 |
JMT 0.21% 140 | CPN ~0.07% SH8S | coMm7 0.32% 288 || AoOT -0.05% 508 |
TTB 0.08% 134 [ PTTEP -0.03% ST | i 1.94% 206 | GULF -0.09% -490 ||
KBANK 0.04% 124 [ LH -0.15% PSR | CK 0.51% 191 | HANA -0.87% -a28 ||
AOT 0.01% 102 [ OR -0.06% a1 | CPF 0.09% 61| 'TC -0.58% 375 ||
1 0.93% 99 |\ BYD -0.44% el MOSHI 0.76% 145 | KTB -0.13% 350 ||
KUBING : YaRIIUAINUAITL/an MuorNFUoNIRURIUABUIUAY ml KUK : YaARUAINURITIL/AR ﬁquommn;iquomﬁuﬁ]ua'guuu} MM{,MMMMMMwMMJF!

source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOLSEC

DAOL Portfolio Accumulated Return
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“AUNYIKG: YaAISUAUVoIWaSA ru SUR 30 N.A. 64 B39 NYaAMWasH Skynet 9NUUUSUIEMsBavelnaldsiAIiUn (ATO) veurunisBalia-viaifielins Action IJulUmunagnshoisuinnan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

@ daol.th @ daol.th
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Portfolio Performance DAOL SEC

14/9/2023 16:41 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
CBG FOOD 10% 85.00 1,400 119,000 84.50 118,300.00 (700.00)| -0.59%
CRC COMM 10% 41.75 2,800 116,900 41.00 114,800.00 (2,100.00)| -1.80%
ITC FOOD 10% 20.60 5,800 119,480 21.60 125,280.00 5,800.00 4.85%
ADVANC ICT 10% 220.00 500 110,000 | 221.00 110,500.00 500.00 0.45%
RBF FOOD 10% 11.70 10,100 118,170 11.80 119,180.00 1,010.00 0.85%
SET 1545.14
Total 50% 583,550 588,060 4,510
CASH 50% 606,161
Total Portfolio 1,194,221 19.42%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL

DAOL SEC

€ nasnsmsaunu

" ;suaunanlUldTulna 91U i rebalance vod FTSE §iog
(s1Ao9IndaulnotinUNG) NlFiIsduItiufiouannaziau
Ifunnls¥oudue

" futia nduunduiniio 1540 9ala fautdunlansdsiso -
10udryryrrunFveInNanm (DsuEouINNIIg) Kulhny9:
[AJsguruian

= FunidisvBariauuin onaifunnlsisisie Ao AusunAs na:
Js:nud 1Isnsou BBL, TTB, TLI

" Juanfulo §uilu 50% IsaunrKuoeniU 2 Ao sounu ITC
ROY lazIWUKU Commodity VU1 2 (12 Ao TOP, IVL IWo
INzsnAUduNa:ISgRundIdu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosmRUAUT ISTUAU CRC, ITC
oon lla:un TOP, IVL WU

" wasnruus:=noulunoy
TOP(10%), IVL(10%),
ADVANC(10%), RBF*(10%),
CBG(10%)

* HUA DAOL IJTAoariunains:Hiugimugiu

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




wasmrudUU DAOL SEC

Stock Picks (15 September 2023)

Price (Bt) | Daily Target

Stock | Weight Remark
14 Sep 23 Price (Bt)

Cash 50%

CBG 10% 84.50 90.00 UeduRnousnAEUAD lsluA siunuay 19and Une=Avulngiawn:nannsnus:inA 1a:oIusltiuArls 3Q 9:AVU QoQ

TOP 10% 49.25 50.75  1809UnJUS0FuUN9:9UAI98I SIANAULNR:VEUNEUVULAIE 1la: Annnsnauthidu nauluudnadl A $20 Indury/undisa By thJuAU Brent)
sWNRUISTURUTEY ATy KaumanARUIRaISINS=INNYINUTBUNEE0UIMADANASOIBWYOISTUNA Ila:=N1SITIUTVad IPHONE 15 9:30uns:=6u

ADVANC  10% 220.00 223.00 S o ) L L.
goMVILVaIUSUN soufiviudsuAm NISIINNU 1 KuuNvaysguna dountivunv:=unasnnisgolnsAwr

VL 10% 27.75 29.25  SIAAUAILNEN RURBUNUIUISUETU sourustAaUAMINARtUZRBuIU AAvuuU
lsWuso 2 Insunamnsionu AR 3Q v:auWUADse ... IUdltiunsaUnausenvigia:rnlsduRulnsioition InalfsudedunuuIINNISVY

RBF 10% 11.80 12.50

Ngluds:INA la:natnmigus:inA

Portfolio | 100% | | ]
SET || demsol

— (£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

TOP “ 9MUEaIAINNISAINISNAUY lazRuISavuUIusSoaTungs ”

(UniBunagns 50.75 unn ; s1AUA 49.25 u1n)

A5 alasund TOP
* . ] . i . 654 25,327
" 9MnIKAUIDUSOIUs:nowvunimenisinaud 1o 8 n.e. Neulundo na:dwaluun
tinsiorilsvou TOP niaziSedniuanme Tu 9.8aus wasonundodidurauien o géeseits
-, o C o = o . w ] [ = B w 5 000 ' 4,554 4,131
IWaUrinauUgu 1IS9YUITUSIIUTAUAIISIY SIAMHUUNR=VEUNauvuLln “*m N 2w L
" Ansnautniiu NAUTULIBNASI A $20 IKSEry/UNSisa (B9 UJUAU Brent) my o° & & & o & &
s1AtUAURN:=a $90 ISBrYVUUNIA 9T TOP TarnlsiwunAIAINIsSNAU
T - 4 g : 35,000 200%
UNIJuNgavu ia: stock gain fu 3Q-23 30000 24856 100

25,000 s9w  -38%
20,000 |17%

" NwsoussNalsINAUGIAdITIINSITU 2H23E 1IS199AIYLLDIIBIUONFADNIWSOL 552

10,000
5,000

ssfelsunaudinsus:gzi0anindovoddionaniu=natnWwannuAuIgungsny e = N0 0%

-10,000 i

AIADDYNUUNDUNANIaTUSNVOY US a:nistungauuisuvadisunaulunionin W 0B S I W Feeemi 20

W Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




AMNISNauUIUu DAOL SEC

srARulsInauthiu (TOP) iuANsnautdu

50 by :DAOL Strategy 70
60
[ 40
©
= » 0y
® 30 ,\ 4925 F
3 40 2
> f | c
2 A\ ) ’\ ‘ &
< | I N (7]
S 20 WV W [L ’\ e\ 30
ks SV LM A )
@ ," ! kr' [N A VP / 20
o / > vl \ D 7
£ 10 o N e ¥ 20.09
P e WA Futures 2@9 AnTsnaulnaiu anvasinaly e 10
A . v 1fuéiy Brentuav 8151 (lailad TOP)
0 0
Qo X P > 5 o Q B > [} c QO = = P T e O Q B > o] c Q = = > 5 o Q
P23 332802883¢:2¢L£33 2802388822282 3323
A N & o a Yl d e dd el e e Yl d e dd Nl Yl
—— Brent Hydrocracker (HCU) Refinery Margin M1 —TOP ——5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)

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

ADVANC

(Unisunagns 219 unn; s1AUA 223 Un)

= iswiniulSturiulking Afaisy nawmanaRuIRalsIns:INNaNuloune
¥oInADANNSOIEWVOISTUIA lla:N1SIVIUIVed IPHONE 15 2:308NS:AU
gOAVIBVOIUSEN souiiviuouAn NMsIANITU 1 Kiuunvedsguna douniv
tne:unavinisSolnséwri

" ADVANC GanAnlnsAwriindoun 45.3 duiavkune Ineduougiusnis
5G N91 7.8 a1us1 U market share 10udunu&ad 999N (TRUE+DTAC)

" ADVANC 13udryryasuloundu 700 MHz 990 NT yan 1.49 nijuau. AniK
Unaunoudiuiiouniiu 2:10uls:losusousanluouAn sounusenisUn
fado 3BB

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

“YOWNIIUBIASID

DAOLSEC
Ai1lss1a'lasu s ADVANC
7,363 7,180 7,400

6,863
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source : DAOL

@ daol.th

‘ www.daol.co.th

(F) daol.th



FY23 Guidance : maintained with positive outlook in 2H23

Core service Around 3-5%

revenue
EBITDA Mld.gsrlgsvltehdlg't
CAPEX Bt27-30bn
*exclude (depending on foreign
spectrum exchange rate)

(FY23 Guidance excluding 3BB impact)

+2.1%

+2.5%

13bn
PPE

Mobile business focusing on profitable market share through
superior 5G experience in quality and coverage, value-based
differentiation of partnership privileges ecosystems, and
personalized real-time offering.

Fixed broadband maintains the growth momentum focusing on
mid-to-high-end segments and underserved areas led by quality
acquisition and services.

Enterprise non-mobile to focus on profitable products in
targeted industries growing EDS business, vertical solution with
5G Paragon Platform and CloudX.

Focus on profitability and higher efficiency through process
optimization and lower cost to serve by enhancing autonomous
network and IT process & systems.

Optimal capital allocation to ensure market leadership and
deliver distinctive customer experiences.

Sustain 5G leadership and network quality management.
Expand AIS Fibre coverage to capture untapped demand.
Enhance our enterprise business and digital services with high
growth potential.

Network optimization through reducing low-value traffic, shifting
traffic towards 5G while ensuring sufficient network deployment.

ﬁ'm 1 2Q-23 Presentation

“7AlS

10
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Strategy top picks

DAOL SEC

ITC “ |&IAUNIABMISHARAD JMUN9=GlonaWu ”

(UaiBunagns 21.50 unn; $1AUA 20.50 U1n)

" s1AAU ITC USumdanadlumaniugouidiou n.a. 9mnn1smanasninals (@olavaioen
orsdndiasuvedIneRAnaundn 20%) udllivrnlsioant ISUFAVU AoUNY0aanay

= wansAItudu 2H23E GlonmawWumo nasddryryrruannsielnngluansys nuos
nauuNavAATBoRuIREoIUaNY 2Q23 BidonAEIAUADIAVEI00NMNSENSIALN
IFou 0.8, AnduuveneAd dnMdJedurnuuaINNsvensandlkulu 3Q23E

" fvlsanadludon 2Q AWULA (445 au. -68% YoY) 10uwans:nusioitiovandyni
inventory destocking vovanATluansg« na:glsu 1ssnaauanisuiwe ia:zaununun
g9vu vruzAfIsWUAD QoQ THJR98rUUKaNNIWUNISUSKSAUNU

" |TC yAdunaul 2566 SURUUFAWUISY WEoUINSBUIU 2.1 Wuduuin aglswnulku
IASUINSUSSATIWL INUBUSUUNGaUAT HUUBoUaInasTnUN:aniinwosn Ieunsl
anAlrnyiandryryn OEM [U9S3 udunadyryreno

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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i-Tail Corpeoration PCL (ITC)
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Strategy top picks

DAOLSEC

CRC “ |N1:NS:zIIE IINRU 1 KOUUINVOISTUIA

(UniBunagns 43 uan; s1AUA 41.5 Un)

" CRC ssieAUan NdsshvdounsoungumsgUiosunsSIne (TOPS) sufivinSeviiwa 10URU
fontvne:Isus:Testionnnisieniiu 1 niuun vessguia

" U3Bnd Diwune=lUaAugnisAnlsTudulawalnd avnaao Sue:10unkn 2 voudundanifin
fudun 20 Augnsul na:e:NIKTAUEIN1SANSIUNIEU 33 dvanads:inAlng wSounul ey
InSuUIUnAIassWAUANISTUAU d1viaaod WHIANINMSNAY

" 9nnsUssuASianan SSSG QTD Tu 3Q23E 1aauny CRC 10UUINSND +2-3% IGI3uAUIY
JuRuRnaun -15-16% Inogidusiussne IWdudgaiuiduuonuINRgANs1o +8-9%

® guidance VOJLUSKIS IUSIUN 3Q23E ANANISKAMD QOQ 91N seasonality HazgvlnSunsy
nafuvINanwiAsugnalnesouluiduauiy agdlsiniuAInIKuNISWUAoVoIWanIs
AtuUIEBNASITU 4Q23E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

3,500
3,000

Alssa'lasuna

2,371

2,500

2,000

1,500 1,204 Lt 1,173

1,000

B i |
0

M
3
QO
"V\"r

12,000 10,633

10,000
11985%
8,000 7,175
6,000
4,000
2,000
0 -100% 28% 12% 17%

2019

() 02351 1800

'\5‘ ’1, m“
IO

2020 2021 2022
W Net Profit ——Growth

‘ www.daol.co.th

%%
S

3,311

CRC

2,168

i 1,567

Q
’ﬁ'\l

8,005

2023(f)

(F) daol.th

m ’L
o o
'»?’\Q '50\0

14000%
12000%

10000%
8000%
6000%
4000%
2000%
0%
-2000%

2024(f)

9,331

urce : DAOL

@ daol.th



Central Retail Corporation PCL (CRC)

hy | il h ‘\
i MYy .u L

P

|; M ‘i

T




DAOLSEC
TECHNICAL VIEW

15 September 2023 # 171

SET : nisWusonainds=e-Iuse

IU9SU 1536-1541 ?n IU9ANU 1550-1556 9 S50U23 : Trading Long

Iuolty : Sideway Up

Tudaniu: r3uno:iUm Long
annu: Long : fi9 handu 940
annu: Short : Un so8o 940 (+/-)

IuoMU uosSu

943, 939, 936

-
’

2.44-2.54 ’

Cut Loss 1IU2AIU

<2.20

948 952, 955

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) daolth (@) DAOL Channel



$ﬁ CASH BALANCE

15 September 2023

HaNNSWERAIAGN9:5in Cash Balance MUINCUZANTS
AuonulneTiVoyadun 8 n.u. 66 —14 n.g. 66

PE  yaAmstone  1-Week Tumover

(iri) (@)

INfU7iN1sAMUDNU Cash Balance
1.P/E>40 M
2. USUnnunisBovie SET > 500 au./AUmK // MAI > 400 au./aUme

3. 1 Week-Turnover > 40%

DAOLSEC

KanNSweNEn Cash Balance

* KGEN 284d.n.66 —15N.0. 66

* KGEN-W2 284d.n.66 —15N.9.66

*CMO 11N.8.66 —29n.9. 66

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 () wiww.daol.coth™ (F) dackth (@)

AUEING
*S:4U 1 : [FSofoun1soNuAR 100% riaudo (Jrud Cash Balance)
+ AMUAUDIUONILBOVIE
** §:AU 2 : IRBofounisonuan 100% rioudio (GryS Cash Balance)
+ FuAuonuouRUEOV e + L Net Settlement
*» 55U 3 : IABoMBNSoNITUER 100% oudo (Uryd Cash Balance)
+ AUALUUITUTEVAE + U Net Settlement + AILBOVIBEOASD 1 SUrms




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(+) CRC (§9/101 48.00 UTN) IUnMassNoA1dionisinl "GO Wholesale" ve1g91tu19NsAIUAN-ANEIASUDIDS
(- ) Finance (Overweight) nainsninsgususindilnaia:nm

(0) PLANB (Go/1U1 11.00 unn) 1indofiu "BLFalcon” 70% snssiedoluurunludualus

Initial Coverage:
(+) MASTER (@o/101 99.00 u1n) Be a better you IWs1:A2a08s0lUTH

New IPO:
MCA (IPO/1U1 5.10 UIN) omaKNssUUSNIsNINIsnalawuonazssnalil  (InFrMUNeEuAI) $ourUUNTS

Company Update:
(-) OR (Usuauidu fie/dsuidhaaidu 21.00 unn) kiugiiunsugiunuanulounewasaulri

() 02351 1800

@ daol.th

‘ www.daol.co.th

(F) 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) divyield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SENA 2.78 tApplicable 0.25] 8.99 I  Semi-Anl 13.76
SIRI 1.96 0.10 0.7 8.62 : Semi-Anl 847.72
BRI 9.05 0.12 0.75: 8.29 | Irreg 22.35 High Dividend : Property Fund & REIT 05-Sep-23
TASCO 16.90 0.25 1.39 8.20 : Semi-Anl 54.88 TvewreTwes-
SAT 18.90 0.38 1531 8.09 |  Semi-Anl 23.99 div yield last
TISCO 101.50 2.00 7.86) 774 1 Irreg 467.25 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
LH 8.35 0.20 0.591 7.09 : Semi-Anl 487.76 year
MC 12.80 0.36 0.90: 7.02 | Semi-Anl 33.85 (%) (times) Bt mn
b 230 220 061 701 1 Semi-Anl 30.03 POPF 7.00 0.08 1.08! 1499 I  Quarter 1.48 Free&Leaseho
PSH i-
1340 V-1 0.0 695 Semi-Anl 12.0% CPNCG 7.00 0.18 0.92 1422 | Quarter 196  Leasehold
TCAP 49.75 1.90 3.39 6.81 1  Semi-Anl 86.45 e B 444 A4 b 24354 06.48 Froohold
NER 4.92 0.05 0.34 6.81 : Semi-Anl 83.03 ? > ool ; 1 3545 ' reeho
QH 2.30 0.05 0.151 6.48 : Semi-Anl 45.30 GVREIT 6.70 0.20 0.77| 11.73 : Quarter 1.93 Leasehold
ORI 10.50 0.16 0.67: 6.41 |  Semi-Anl 72.95 BOFFICE 5.90 0.17 0.17: 11.65 I Quarter 3.78 Leasehold
TACC 4.82 0.17 0.30y 6.22 : Semi-Anl 11.66 CPNREIT 10.80 0.29 0.82) 11.41 : Quarter 16.07 Leasehold
iah Dividend Yield K (F itpn ] = Yo LHHOTEL 11.40 0.33 0.00: 11.23 : Irreg 6.76 Free&Leaseho
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) DIF 9.15 0.24 1.041 10.88 | Quarter 58.40 Freehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume FUTUREPF 12.80 0.20 1.21: 10.70 : Quarter 4.43 Leasehold
Bt/sh 2 RUImes) Stmn ALLY 6.95 0.17 o.oo: 9.78 1 Quarter 4.29 #N/A
AMA Annual 1
ASW 8.60 0.52 e 0.3 EGATIF 6.35 0.05 0.11) 9.60 1 Quarter 7.27 n.a.
NYT 4.08 0.22 Annual 293 PROSPECT 8.90 0.22 101: 8.97 : Quarter 1.84 #N/A
ASK 24.60 1.44 Annual 24.3 AIMIRT 10.70 0.22 0.891 8.34 | Quarter 1.77 Freehold
AMANAH 2.58 0.20 Annual 13.3 WHART 10.40 0.19 0.76: 7.37 : Quarter 9.10 Leasehold
THANI 3:30 0.17 Annual 508 TPRIME 7.75 0.11 0.481 7.34 1 Quarter 2.56 Leasehold
AP 12.60 0.65 o.esl 5.34 Annual 93.3 1 1
sIs 24.00 1.20 1.14} 4.79 Annual 4959 1 1
ICHI 16.30 0.60 0.74} 45q Annual 217.94 b
KTB 19.00 0.68 0.871 459 Annual 805.48
BAM 11.40 0.55 o.49: 4.3!I Annual 247.03
1
1 1
| 1
1 - . D
I : (update dUnra:rilvnSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
13-Sep us CPI YoY Aug 3.6% 0.0
us CPI ExFood and Energy YoY Aug 4.3% 4.7%
14-Sep TH Consumer Confidence Aug -- 55.6
EC ECB Policy Rate Meeting Sep-14 4.4% 4.3%
us Retail Sales Advance MoM Aug 0.1% 0.7%
us PPI Final Demand MoM Aug 0.4% 0.3%
us Initial Jobless Claims Sep-09 -- 216k
us PPI Final Demand YoY Aug 1.5% 0.0
us PPl Ex Food and Energy YoY Aug 1.9% 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 2.5% 2.5%
CH New Home Prices MoM Aug -- -0.2%
CH Retail Sales YoY Aug 2.8% 2.5%
us Empire Manufacturing Sep . 115 - 19.0
us U. of Mich. Sentiment SepP 69.1 69.5
TH FTSE Rebalance
18-Sep TH Car Sales Aug -- 58,419
19-Sep EC CPI YoY Aug F -- --
us Housing Starts MoM Aug -1.5% 3.9%
us Building Permits MoM Aug -- 0.1%
20-Sep JN Exports YoY Aug -- -0.3%
CH 1-Year Loan Prime Rate Sep-20 3.5% 3.5%
us FOMC Rate Decision Sep-20 5.5% 5.5%
21-Sep us Initial Jobless Claims Sep-16 - -
us Existing Home Sales MoM Aug 0.7% -2.2%
EC Consumer Confidence Sep P - - 16.0

22-Sep JN BOJ Policy Balance Rate Sep-22 -- -0.1%

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Sep CH  Caixin China PMI Composite 19-Sep EC CPI
TH CPI us Housing Starts
EC PPI 20-Sep JN Exports
6-Sep EC Retail Sales CH 1-Year Loan Prime Rate
7-Sep EC GDPSA us FOMC Rate Decision
us Initial Jobless Claims 21-Sep us Initial Jobless Claims
CH  Exports us Existing Home Sales
TH Consumer Confidence 22-Sep JN BOJ Policy Balance Rate
8-Sep JN GDP Annualized SA 23-Sep TH Customs Exports
9-Sep CH CPI 26-Sep us New Home Sales
CH New Yuan Loans CNY TH Mfg Production Index ISIC NSA
13-Sep Mp>Pde 8| 28-Sep usS Initial Jobless Claims
14-Sep EC ECB Policy Rate Meeting us GDP Annualized
US  Retail Sales Advance us Pending Home Sales
usS Initial Jobless Claims 29-Sep JN Retail Sales
US  PPIFinal Demand CH Caixin China PMI Mfg
15-Sep CH  1-Yr Medium-Term Lending Facility Rate TH BoT: Thai's Economic Monthly Report
CH Retail Sales usS Advance Goods Trade Balance
US  Empire Manufacturing usS PCE Deflator
US  Manufacturing (SIC) Production us U. of Mich. Sentiment
US  U.of Mich. Sentiment 30-Sep CH Manufacturing PMI

18-Sep TH Car Sales
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Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WTD % Chg. % chg %chg % chg % chg update
World The Global Dow 41499 730 ils 0.1 1.4 141 19.1 14-Sep-23 Bonds Yield (%) US:2-YearBond 5.0 0.0 04 -0.17 3.1 114.7 295 14-Sep-23
15 X d E -0.2 d d . - -
The Global Dow Euro 36637 813 23 03 39 55 18 14-Sep-23 (Government) US:5-YearBond 44 0.0 04 0.20 39 79.6 203 14-Sep-23
US:10-Year Bond 4.3 0.0 0.5 -0.09 4.3 83.3 242 14-Sep-23
DJ Global 519.3 57 1.1 0.1 1.0 -4.0 13.2 14-Sep-23
US:30-Year Bond 44 0.0 1.0 -0.04 40 79.0 263 14-Sep-23
Bloomberg World Index 391.2 28 0.7 0.2 0.2 230 8.3 14-Sep-23
THAILAND:2-Year Bond 25 0.1 441 1.43 14-Sep-23
NSCIod 23824 ¢ 0 330 09 12 23 Pd + 4 U5 THAILAND: 5-Year Bond 27 0 87 0.1 14-Sep-23
MSCIEmergin Market 982.1 8.3 0.8 0.8 0.0 -14.0 2.5 14-Sep-23 THAILAND: 10-Year Bond 30 0.1 3ls 092 14-Sep-23
MSCIThailand 509.7 0.5) -0.1 05 0.2 -4.0 -39 14-Sep-23 THAILAND: 30-Year Bond 35 041 3o 046 14-Sep-23
Americas Dow Jones 34,9071 330.5 1.0 1.0 -0.1 0.7 127 14-Sep-23
NASDAQ 13,926.1 1645 1.2 0.8 2.2 -2.41 20.5 14-Sep-23 -
S5P 500 4505.1 476 11 08 15 0E 55 145 03 Other Bloomberg Commodity Index 107.7 1.6 0.7 3.8 -13.4 -85 14-Sep-23
P0S- : : : : e ' —oep Crude Oil - WTI (spot month) 902 26 07 121 -10.1 67  14-Sep-23
Europe Stoxx Europe 600 460.9 6.2 1.4 15 12 11 1.1 14-Sep-23 Crude Oil - Brent 93.7 3.1 05 11.0 -13.2 37 14-Sep-23
Euro Zone Euro Stoxx 50 4279.8 42.6 1.0 1.3 -0.2 9.7 208 14-Sep-23 Coal Newcatle (USD/Ton) 168.1 42 -1.1 5.0 18.2 -51.4 14-Sep-23
France CAC 40 7,308.7 679 09 1.2 06 9.7 18.7 14-Sep-23 Baltic DryIndex 1,290.0 149.0 45 106 -45.3 -20.0 13-Sep-23
German DAX 15,805.3 60.5 04 1.0 0.2 96 220 14-Sep-23 Rubber (TOCOM) Yen/Kg. 2297 2.4 -0.3 18.0 -10.7 6.2 14-Sep-23
UK FTSE100 76731 1949 26 20 38 2.1 5.4 14-Sep-23 Sugar Futures (USD /1b) 27.2 0.6 15 12.2 522 5563  14-Sep-23
- — 4 — Copper (LME) USD/Ton 8,372.3 1433 -03 16 -19.2 6.1 14-Sep-23
Asia-Pacific MSCIAC Asia Pacific Index 163.0 2.0 1.2 1.0 0.9 9.7 6.8 14-Sep-23 i
Thailand SETInd 15451 00 04 06 |2 ae . 4 1% 5 ChinaHotRolled Steel 3,927.0 (7.0) -0.3 -0.2 -25.4 -19
é'an n e’.( ) e @.0) e : : e ES PLPs GOLD (spot) 19108  (8.3) 0.0 05 -14 148  14-Sep-23
China Shanghai SEComposit 3,126.6 9.8 0.3 041 -16 -39 -2.3 14-Sep-23 Soybean Meal Futures 4019 (10.0) 0.0 08 140 78 14-Sep-23
China Shenzhen CSI300 3,7335 6.5) 02 -01 29 -11.6 -7.3  14-Sep-23 Crude Palm Oil 36600  (70.0) 07 10 o7 41 14-Sep-23
HongKong Hang Seng 18,0479 (154.2) -0.8 0.2 -2.9 -18.0 -4.7 14-Sep-23 Corn 462 5 (6.0) 0.1 36 -38.2 -29.0 14-Sep-23
Philippines Philippines Stock Exchange 6,208.4 (14.5) -0.2 1.0 -2.0 -13.8 -56 14-Sep-23
Indonesia Ja.lkart‘a SE Composite 6,959.3 346 0.5 0.3 0.6 -16 -4.7 14-Sep-23 Bitcoin 265788 5768 03 o2 419 335 14-5ep-23
Japan Nikkei 33,168.1 561.3 1.7 1.0 3.9 19.2 20.2 14-Sep-23 Ethereum 16285 ©2) 02 114 507 80 14-Sep-23
Singapore Straits Times 3,249.5 418 13 1.0 0.5 -4.7 -0.6 14-Sep-23 ARKW Inve stments 58.4 ©.7) 05 041 330 93 14-Sep-23
South Korea Korea Stock Exchange 25729 252 1.0 0.7 08 -6.7 79 14-Sep-23 Global x Auto & Electric ETF 248 0.4 14 07 -10.2 53 14-Sep-23
Vietnam Vietnam Ho ChiMinh 1,2238  (17.7) 14 12 -0.8 -18.0 -1.8 14-Sep-23 BABA (Hong kong ; HKD/share) 85.9 4.9) 0.4 -5.8 -234 25 14-Sep-23
Taiwan TaiwanWeighted 16,807.6 2315 1.4 1.4 2.1 -5.0 14.6 14-Sep-23
Currency USD Index Spot Rate 105.4 0.3 0.3 -0.0 241 7.2 -4.0 14-Sep-23
USD-EUR 1.1 0.0) -0.5 -0.0 -24 -3.8 6.4 14-Sep-23
USD-GBP 1.2 0.0) -0.5 0.0 -2.3 -5.5 8.2 14-Sep-23
YEN-USD 1475 0.4 -0.2 0.0 -13 212 -2.7 14-Sep-23
CNY-USD 73 0.1) -0.9 -0.1 -0.3 14.8 -4.4 14-Sep-23
THB-USD 35.8 0.1 0.3 0.0 -1.1 7.5 3.3 14-Sep-23
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Ranking : stAMJagundasunngnlunnazgogioan

]
v o a

v A a = o
Wunseddasunlasunningalusay 3 Ju 8-sep-23
daviu eia % wasuuilas Usinadame daviu Tente % waouulas  Usnadans
10de 5 u 1088 5 Ju
NEWS 0.02 100.0 0.3 TH 1.52 (15.5) 33.7
K 1.4 52.2 4.5 ZIGA 2.44 (13.5) 137.1
ALL 0.06 20.0 0.2 SDC 0.07 (12.5) 7.1
BIOTEC 0.69 17.0 16.4 ARIP 1.06 (11.6) 14.9
CIG 0.26 13.1 39.2 UEC 1.84 (9.8) 13.3
NATION 0.09 12.5 0.4 EMC 0.1 (9.0) 0.2
GENCO 0.64 12.3 0.3 KGEN 1.32 (8.9) 32.2
CHOW 1.% 11.9 1.2 CMO 2.06 (7.2) 16.4
PROUD 2.34 11.5 8.5 NRF 5.35 (6.9) 48.8
LNE 1.58 10.5 1.9 HTC 17.8 (6.9) 27.4
THREL 3.84 10.4 0.7 TSTH 0.87 (6.4) 3.9
SGF 0.65 10.2 5.2 MPIC 1.66 (6.2) 14.1
ICN 3.1 9.2 2.9 TRC 0.5 (5.6) 5.6
SYNTEC 1.73 8.8 3.0 GIFT 3.5 (5.4) 48.1
KOoL 0.51 8.5 9.0 CHO 0.18 (5.2) 8.4

P o 'Y
unmandlsuundavunnngalusay 1 Ju 8-5ep-23
dariu et % wdsuwlas Usnadame daru nantle % wasuulas  Usnadame
080 5 Ju 080 5 Ju
K 1.4 28.5 4.5 TH 1.52 (12.6) 33.7
GENCO 0.64 14.3 0.3 7UP 0.52 (8.8) 74.7
NATION 0.09 12.6 0.4  TRITN 0.15 (6.2) 3.4
CHOW 1.7 119 1.2 ARIP 1.06 (6.2) 14.9
JKN 1.17 11.5 308.9 CMO 2.06 (5.5) 16.4
TCC 0.67 8.1 1.2 NCL 2.08 (5.4) 2.2
PROUD 2.34 6.4 8.5 TGPRO 0.18 (5.2) 1.0
SUPER 0.52 6.2 7.4 STOWER 0.19 (5.0) 1.1
GCAP 0.87 6.1 2.4 FVC 1.01 (4.7) 6.3
THREL 3.84 6.1 0.7 WPH 6.15 (4.6) 11.2
AUCT 11 5.8 11.4 UBIS 2.12 (4.5) 0.8
MC 13.5 5.5 31.2 APCS 4.1 (4.2) 0.5
INGRS 0.63 5.0 2.0 TNITY 5.9 (4.0) 6.8
AJA 0.21 5.0 1.2 RPC 0.75 (3.8) 4.3
JUBILE 20.4 4.6 3.4 TKC 25.25 (3.8) 17.4
I P = P
runnedasunlasunangalusay 1 whau 8-5ep-23
Hawu e % wasuwlay Usunadamng Hawu e % wasuwdas  Wsinadame
a8 5 Tu 18 5 Ju
EFORL 0.32 100.0 25.7 JKN 1.17 (49.5) 308.9
SINGER 14.5 97.3 600.5 JCKH 0.04 (33.3) 0.5
TNPC 1.71 64.5 2.1 TVDH 0.41 (29.3) 3.5
CMO 2.06 62.2 16.4 KWI 0.72 (28.7) 0.4
SGC 2.1 61.6 87.8 cv 1.12 (23.8) 14.9
RABBIT 0.82 60.8 127.8 PROS 1.32 (23.2) 0.2
K 1.4 55.6 4.5 CPNCG 6.95 (22.4) 1.3
JMART 23.9 52.2 715.5 SUN 5.25 (22.2) 29.2
SIS 23.4 51.0 34.1 TIPCO 9.3 (21.2) 13.2
UEC 1.84 46.1 13.3 APURE 4.76 (19.3) 6.8
PRECHA 1.18 43.9 3.2 SPRIME 5.05 (17.2) 2.6
XPG 1.63 43.0 414.2 VL 27.5 (16.6) 507.3
IT 4.36 42.5 5.2 BOFFICE 5.85 (16.6) 3.9
ZIGA 2.44 40.2 137.1 GVREIT 6.6 (16.4) 2.0
J 3.28 40.2 5.7 PRAPAT 1.94 (15.6) 16.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Wunsedaunilasuinnngalusau 3 whau

DAOL SEC

unmadlaundasunangalusau 5 Ju

8-Sep-23
davu eila % wasuwlas Usnadama daviu neia % wasuwlas  UBnadamna
188 5 Ju 108s 5 Ju
K 1.4 49.0 4.5 JCKH 0.04 (33.3) 0.5
ERWPF 7.05 27.1 3.8 SDC 0.07 (22.2) 7.1
TRUBB 1.54 24.2 57.3 B 0.06 (14.3) 15.5
CIG 0.26 23.8 39.2 ZIGA 2.44 (14.1) 137.1
BIOTEC 0.69 17.0 16.4 TH 1.52 (12.6) 33.7
W 0.88 15.8 14.2 VGI 2.66 (12.5) 163.9
M 24.8 13.8 36.0 EVER 0.19 (9.5) 1.1
CHOW 1.7 13.4 1.2 GTV 0.2 (9.1) 3.4
cvo 2.06 12.0 164 EMC 0.1 (9.0) 0.2
WFX 2.72 11.5 7.0 SAPPE 83 (8.8) 258.8
PROUD 2.34 11.5 8.5 LANNA 15.7 (8.7) 36.7
VL 0.99 11.3 17.2 TEAM 5.6 (8.2) 23.2
GENCO 0.64 10.4 03 QCON 14.4 7.7) 25.5
SGF 0.65 10.2 5.2 HL 12.5 (7.4) 6.8
XPG 1.63 10.1 414.2 KAMART 12.8 (7.2) 136.9

8-Sep-23

daviu et % wasuwlas URnadams daviu mnila % wlfouwlas  UBinadamne
18 5 Yu 108e 5 Ju

XPG 1.63 64.7 414.2 OoTO 1.25 (92.5) 13.1
KGEN 1.32 60.0 32.2 STARK 0.02 (85.7) -
WPH 6.15 56.9 11.2 ALL 0.06 (57.1) 0.2
UEC 1.84 46.1 13.3 KWI 0.72 (56.9) 0.4
EFORL 0.32 45.5 25.7 JKN 1.17 (53.5) 308.9
SKY 36.25 42.2 182.2 B 0.06 (45.4) 15.5
ETE 1.3 41.3 3.3 JCKH 0.04 (42.8) 0.5
INGRS 0.63 40.0 2.0 NUSA 0.51 (37.0) 6.9
ERWPF 7.05 38.3 3.8 CIG 0.26 (36.5) 39.2
PROUD 2.34 37.7 8.5 POPF 7 (35.5) 1.5
X0 31 36.6 157.2 MTW 2.58 (34.8) 23.4
RABBIT 0.82 30.2 127.8 CPNCG 6.95 (33.8) 1.3
HANA 60 29.8 639.6 CHOW 1.7 (33.0) 1.2
K 1.4 29.6 4.5 SABUY 7.5 (32.4) 144.0
SINGER 14.5 29.5 600.5 S 1.14 (32.1) 12.8
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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BondYield
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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
8,064,802
5,000,000; 5 5 - 5100000
A 8,000,000 - a . : y )
2 7,000,000 - 4,809,518 8
O 6,000,000 - - 4100000 2
S 5,000,000 - . 3,600,000 =
0 RN - 3100000
LL 3,000,000 - O
- 2,600,000 L
2,000,000 -
1,000,000 - -~ 2,100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
DAOLSEC
500,000.00 50,000,000
400,000.00 45,000,000 _ ¥ _ )
300,000.00
e 40,000,000 MIIAVNISEOAUNSWE VOV (1,728.00) 120723 8,260,176.0
i 35.000.008 (22,315.00) 19-07-23  8,237,861.0
100,000.00 N "l_j < (31,152.00) 26-07-23  8,206,709.0
- 30,000,000 Fed (QE) Shgaunn (36,728.00) 02-08-23  8169,981.0
(100,000.00) - - 25,000,000 1,849.00 09-08-23  8,171,830.0
99999990 daNAN M @M (6,740.00) 23-08-23  8,102,816.0
Xy é:; £e5c8dd88a835 (18,292.00) 30-08-23  8,084,524.0
125359093 dudddddhdd (19,722.00) 06-09-23  8,064,802.0
:gNN\—lOgEHOONH\—IONHH

mmm FED Reserve Balance Wednesday Close
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World Market Cap. (Trillion USD)

0 World Market Cap. Growth

¢ e 12 5 30-Dec-16 66,383,155
100 -\ %o e ommm 29-Dec-17 81,434,892 23%
g 80 / 31-Dec-18 69,647,068 -14%
S \\ / 31-Dec-19 86,990,167 25%
B -10% | 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
Qec\/’\ Qec:\’% QQ'C@ chﬁ’g Qecq’\’ QQ,G’Q %Q/Qﬁ?) 30-Dec-22 97,867,296 -19%
GeeesPeesedleresdes & & T 8-Sep-23 105,432,744 8%

C—IWorld Market Cap. —— Growth

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



P/E nannrudintye) DAOL SEC
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4pEEEEEEERS
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Market P/E (current & Forward) aenmnEmREREE, 14-Sep-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,449.58 15.80 = 14.55: 12.98 4.49 6.33  14-Sep-23 4:05:00 PM siaLdie
PSEi - PHILIPPINE SE IDX PH 6,208.40 12.51¢" 11.33= 10.44 2.72 8.00  14-Sep-23 1:50:00 PM  flgldlua
Straits Times Index STI S 3,249.51 11.301 10.35" 10.45 5.20 8.85  14-Sep-23 4:20:00 PM  &9aTal$
KOSP! INDEX SK 2,572.89 17.94x 14.75% 9.48 1.99 558  14-Sep-23 4:05:40 PM 10 id e
TAWANTAIEXINDEX  TA 16,807.56 18.70=  1813: 15.14 3.67 535  14-Sep-23  1:30:05 PM ‘lginiiu
[ STOCKEXCH OF THATINDEX TH 7154544 3346t 1708T 1491 301 426" 14'Sep23  44348PM vy (SET)
. THAISET50INDEX  © TH . 947.35. 2725  1811%* 1599 271 367" 14-Sep-23 443 48 PM e (SET50)
~ S&PBSESENSEXINDEX N  67,516.57i 23.58 . 21.55 " 18.26 1.34 424% 14-Sep-23  4:28:43PM Auldie
JAKARTA COMPOSITE INDEX ID 6,959.33 15.92 = 471 1.50 3.91 6.28% 14-Sep-23 4:00:46 PM dulaiiidie
HO CHI MINH STOCK INDEX VN 1,223.81 17.00= 12.44 = 10.15 1.53 5.88% 14-Sep-23 3:.02.04 PM 3aaunu
SHANGHAI SE A SHARE INDX CH 3,278.06 13.93* 11.28= 9.99 2.75 7.18% 14-Sep-23 3:29:54 PM 5y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,126.55 13.91: 11.28* 9.97 2.75 7.19% 14-Sep-23 3:29:54 PM Fu (Composite)
HANG SENG INDEX HK 18,047.92 10.13 = 9.07 : 8.27 3.94 9.87F 14-Sep-23 3:08:50 PM sa9n9
DOW JONES INDUS. AVG us 34,575.53 20.78 19.54 = 15.90 2.09 481% 14-Sep-23 ¥ 13-Sep-23  #wss4 (Dow Jones)
S&P 500 INDEX us 4,467 .44 21.87" 20.57= 17.95 1.55 457% 14-Sep-23 ¥ 13-Sep-23  awssu (S&P-500)
NASDAQ COMPOSITE Us 13,813.58 38.63: 36.19* 23.58 0.79 259F 14-Sep-23 ¥ 13-Sep-23 awssv (Nasdaq)
CAC 40 INDEX FR 7,224.09 12.45: 12.491 11.56 3.24 8.03F 14-Sep-23 4:28:45 PM ¢l5oiaa
DAX INDEX GE 15,651.70 12.29 = 11.37= 10.35 3.71 8.14% 14-Sep-23 4:28:42 PM a3y
NIKKEI 225 IN 33,168.10 26.03 " 2142+ 17.18 1.86 3.847 14-Sep-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,802.66 12.50% 12.76 = 11.90 3.53 8.00" 14-Sep-23 4:28:45 PM ¢151l (300 u31n)
Euro Stoxx 50 Pr EC 4,227.89 11.97 = 12.01% 11.15 3.54 8.35F 14-Sep-23 4:28:45 PM gi51 (50 u3En)
STXE 600 (EUR) Pr EC 455.38 12.83 = 12.81% 11.89 3.46 7.80%F 14-Sep-23 4:28:45PM g151 (600 u5¥N)
MSCI WORLD MULT 2,956.84 18.87 = 18.04 = 16.11 2.05 530" 14-Sep-23 ¥ 13-Sep-23  aaaviulan (MSCI)
" o Source : Bloomberg

@ daol.th

@) daol.th



EPS nannArudntye) DAOL SEC

14-Sep-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  PFWDPE

Market =S EPS EPS Earnings Yield E(Current Year) E (Next Year)

2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)

ULALG e 89.6 66.1 106.3 108.7 101.4 111.6 piees 14.5 13.1
Aatud 474.3 285.1 343.1 491.4 537.2 594.5 8.0 11.3 : 10.2
oA 1ls 230.8 158.0 182.1 290.8 313.5 311.0 8.8 & 10.5 10.2
LA T 134.7 111.0 244.5 141.1 182.1 271.3 5.6 14.7 : 9.6
Teiniu 620.1 668.3 1,219.0 913.8 903.4 1,110.4 x93+ 18.1 = 14.8
na (SET) RN 258 .. 7430, 775 . 88.9 1 . . 10361 o 43 15 17405 15,0
Ine (SET50) 54.4 33.7 49.5 44.9 51.6 59.3 3.7 ¢ & 18.1 ¢ = 15.8
auLde 1,664.4 1,776.1 1,938.9 2,809.5 3,198.0 3,697.6 4.2 22.0 - 18.2
aulafiide 303.6 188.2 244.4 402.7 3,758.8 4,635.2 6.3 & 4.7 4.0
Haauiu 62.4 53.6 80.6 79.0 97.5 120.5 59 = 12.4 - 9.6
Ju (A-Shares) 220.1 204.6 258.4 230.6 285.8 328.3 7.2 . 11.3 9.8
3u (Composite) 212.9 194.1 231.9 220.1 273.0 313.5 7.2 11.3 9.8
dauny 2,429.5 2,145.0 2,097.8 1,794.0 1,980.6 2,183.3 99 s 9.0 8.2
a1is4 (Dow Jones) 1,510.5 1,292.7 1,809.7 1,741.0 1,840.8 2,174.0 4.8 19.2 @ 16.6
g1¥54 (S&P-500) 163.2 142.7 198.4 219.9 221.2 248.9 46 . 20.2 18.2
aundsu (Nasdaq) 318.3 309.5 438.9 412.9 470.9 585.9 2.6 35.6 = 28.1
AL 361.2 229.3 409.3 613.9 595.1 625.0 8.0 : 12.5 12.1
LTy 841.1 667.8 1,068.7 1,375.5 1,375.4 1,512.0 8.1 11.4 = 10.5
dlilu (Nikkei) 1,252.3 757.5 1,773.8 1,819.2 1,760.2 1,930.4 3.8 & 21.2 18.2
g5 (300 u3En) 104.9 77.8 110.0 153.9 142.8 151.4 8.0 12¢6 + o= 12.3
g5l (50 u3zEm) 237.7 173.7 246.9 361.6 358.9 379.3 8.4 : 12.0 11.6
g5 (600 u3En) 25.6 18.7 27.1 37.9 35.9 38.3 7.8 12.6 12.0
aaaviulan (MSCI) 127.7 104.6 152.5 170.0 166.4 183.5 53 - 17.7 & 16.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

14-Sep-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023() : 2024(f)
unalge -26.2% 60.8% 23% = 6.7% 10.1%
AaTlud -39.9% 20.4% 432% 9.3% = 10.7%
RoATals -31.6% 15.3% 59.6% = 78% -0.8%
LUE e -17.6% 120.2% 423% 29.1% = 49.0%
Lentu 7.8% 82.4% -250% = -1.1% = 22.9%
Llna (SET) -67.4% 188.5% 4.2%; = 14.7%; = 16.5%:
"lna (SET50) -37.9% 46.5% -9.2%] & 14.9%; - 14.9%:
Suldie 6.7% 9.2% 449% = 13.8% = 15.6%
suladide -38.0% 29.9% 64.8% = 833.4% - 23.3%
Laauw -14.0% 50.2% -1.9% = 23.4% - 23.6%
Ju (A-Shares) -7.1% 26.3% -10.7% = 23.9% = 14.8%
Ju (Composite) -8.8% 19.5% 51% = 24.0% = 14.9%
daone -11.7% -2.2% -145% & 10.4% = 10.2%
&13541 (Dow Jones) -14.4% 40.0% -3.8% 57% : 18.1%
anss4 (S&P-500) -12.6% 39.1% 10.8% = 0.6% = 12.5%
anss4 (Nasdaq) -2.7% 41.8% -5.9% = 14.1% = 24.4%
AEAYCE -36.5% 78.5% 50.0% - -3.1% i 5.0%
LEIasaU -20.6% 60.0% 28.7% : -0.0% = 9.9%
effilu (Nikkei) -39.5% 134.2% 26% = -3.2% 9.7%
ei151l (300 U3Em) -25.8% 41.3% 399% 72% = 6.0%
eilsal (50 U3EN) -26.9% 42.2% 465% = -0.8% 5.7%
eilsal (600 w51m) -26.9% 45.0% 39.6% & -5.3% = 6.7%
aanviulan (MSCI) -18.1% 45.8% 11.5% :‘ 21% 3 10.3%

*
‘assssEmmmnnnt

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.3%| 6.8% 0.2%| 6.8% -0.2%| 6.3% 0.4%| 75% -0.8%| 6.1% 0.5%| 14.2%
1 month -0.6%| 9.3% 21%| 11.8% -2.3%| 13.1% 0.2%| 11.3% 0.6%| 8.4% 1.3%| 716.3%
3 month 1.7% 9.5% -1.7%| 126% -2.6%| 14.0% 3.4%| 10.4% -0.3%| 106% 2.8%| 15.4%
6 month 11.4%| 710.1% 4.0%| 121% 22%| 135% 16.6%| 120% -2.83%| 124% 24.5%| 16.1%
9 month 10.7%| 77.2% 3.5%| 12.7% 0.7%| 14.1% 13.4%| 13.9% -3.0%| 11.1% 24.8%| 18.6%
12 month 9.7%| 14.4% 2.2%| 15.7% 1.0%| 17.8% 10.5%| 17.9% -5.0%| 10.7% 13.6%| 230%
Month to date -0.9% 6.3% -0.5%| 10.2% -0.6%| 10.8% -0.9% 6.9% -1.7% 6.1% -1.6%| 11.5%
Quarter to date -01%| 97% -0.8%| 13.1% -1.2%| 14.4% 0.7%| 10.4% 2.9%| 10.3% 0.3%| 75.4%
Year to date 13.8%| 70.8% 4.0%| 12.7% 1.8%| 74.1% 17.7%| 13.3% -5.6%| 171.2% 32.8%| 17.9%
2U -2.3%| 15.8% -11.3%| 16.8% -12.3%| 18.3% 1.7%| 19.6% -0.3%| 11.0% -3.6%| 26.0%
3U 8.1%| 145% -1.3%| 16.3% -2.7%| 17.6% 11.9%| 718.0% 9.3% 12.9% 9.2%| 239%
41 8.4%| 18.3% 1.3%| 18.2% 1.6%| 78.9% 12.2%| 23.0% 1.0%| 78.1% 14.9%| 26.9%
5U 7.6%| 17.3% 1.9%| 17.5% 1.8%| 78.2% 11.0%| 27.9% 1.2%| 16.9% 12.7%| 25.9%
10U 8.0%| 74.2% 2.3%| 15.7% 3.8%| 15.8% 12.4%| 17.7% 4.1%| 14.9% 15.2%| 21.0%
Remark : Total Return 5ﬂ0'm5u2!ﬂﬁ'wIﬁUUﬁU5UIlsn\IO\]U'Odloa’1lfuq 15-Sep-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th




n1sUSu EPS natnAudinryq U 2023

DAOLSEC
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n1lsmanmrnudi wans:nuanUdavteausounu DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1SD
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.4
Year 2022 1,001,815 -1% 84.0 18.5
Year 2023
Best 1,051,906 5% 85.8 1645 18.1
Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9
Worst 951,724 -5% 77.6 1540 20.0
SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
Year 2025 1,254,032 11.5% 102.2 1823 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.5% (Bloomberg Survey ; 3 Sep 23) ; P/E=17.8x (+0.25SD)

Remark : Year 2021-2025 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800

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




k4
il

Usunilsmanarutiiad 6% DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8 . 60
(Exclude THAI) 594,755 -35% 54.9 ‘{/ 3(\
Year 2021 1,016,531 124% 89.2 olay %(( 17.2
\
Year 2022 1,001,815 -1% 84.0 A 18.3
\ A
Year 2023 6 "‘,\)
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
e
Worst 981,015 -2% 80.0 1587 19.2
SET Target for Year 2023 : Average P/E at 17.15 times ;1. SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 0.0% 8.7% 10.0%
10.0% -
9.0%
600,000 9.0% -
£ 8.0% 2o
& 500,000 6.3% 23 7.0; -
& 400,000 344,400 \5.2% 51%  6.0% 6'0;
— % o -
= 272,914 272,082 £71,008
@ 300000 263558 i 259,899 ™ - 5.0% & fop &
£ 200,000 . 212,759  4.0% 4.0% 4
3.0%
St 3.0% -
S 3.6%
100’000 . . . 2.0% 2-0% I { I I I I I I
0 1.0% it I I N R
— c o 1 — o Q © = e
> > P > g g W g P P = 3 2 &5 2 32 & & 3 3
@‘b« 5 ¢ %Q,Q/ 000/ @’b« )\)« %Q, ’ 000/ @’b« 5 4 g‘ 8 % ; :‘ 8 8 H ;"1 8
Q;\/ {501 Q)QI Q, 7’ Q;\, fbgl ‘50/ Q;\/ ‘b,\/ (bQ/
[0 Net Profit = Net Profit Margin
FX Gain/Loss uSdniunain
. fioyallodsiuann Bloomber
SET : Revenue (voy 9)
37.8
5.00 - 60,000 35.3 1,992 35.3
4.58 4.54 4.46 50.000 336 333 333 346 341 %2
= 450 - 4-Sep-23 4.29 ) ’ )
£ : 4. 40,000
@ 400 - 30,000
o
9 20,000
= 350 -
E 10,000
2:',; 3.00 - 0
c -10,000
o 250 -
3 -20,000 ]
© 200 - -30,000 2301 55 666
N N N A N N N v v v VoD > >
2 hs 28 @ W hig v v P P RSN AR A S AN S
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th




4Q223Strategy : Sector ﬁ'ﬁﬂsﬁwaviema'mmnﬁ'qn DAOL SEC

Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
‘ Bank .
Toursm
. Conmat
Commerce
Transport : :
ICT | on B E994 Avo 8380443433808 0445 N e
Property | 0.08 Transport 4 0.83
. 7 Healthcare 0.41
Con. services | 0.05 5 > i .
Packaging 0.03 rope? Y § '
§ Packaging 0.26
Beverage | 0.03 e a3 B s
Electronic (0.08) | SHEE B i
Healthcare (0.08) T . 0'22
MIE! Media : 0.20
) Agri Agri | o018
Finance Con. services | 0.07
Energy (0.43) |
Petro Conmat. (1.37)
Energy - - | | . )
' ' ! -2 -1 0 1 2 3 4

% Change YoY

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



Forward P/E
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0.5SD = 18.5 10
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A
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DAOL SEC

05-Sep-23

...............................
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——Forward P/E (2018) - -18D
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-------- -0.5SD -----Average= 17.2x wee.0.5 SD

02-Mar-22 02-Mar-23

1SD

Strategy Research
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Yield Gap
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Shipping Index and Stock Performance 14-Sep-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)

14-Sep-23 1,290.00 0.0% 1,290.00 0.0% 1,513.85 1.1% 662.00 0.0% 6.20 0.8% 9.75 4.3% 22.00 1.4%
13-Sep-23 1,290.00 4.5% 1,290.00 4.5% 1,498.04 1.9% 662.00 0.0% 6.15 -2.4% 9.35 -3.6% 21.70 -0.9%
12-Sep-23 1,235.00 2.2% 1,235.00 2.2% 1,470.03 1.1% 662.00 -0.6% 6.30 -2.3% 9.70 -1.5% 21.90 -0.5%
11-Sep-23 1,209.00 1.9% 1,209.00 1.9% 1,454.51 -0.9% 666.00 0.0% 6.45 0.0% 9.85 2.1% 22.00 -0.5%
8-Sep-23 1,186.00 3.9% 1,186.00 3.9% 1,468.17 -0.4% 666.00 0.0% 6.45 0.0% 9.65 1.6% 22.10 -1.8%
7-Sep-23 1,141.00 5.6% 1,141.00 5.6% 1,473.43 -1.3% 666.00 -0.7% 6.45 0.8% 9.50 0.0% 22.50 3.7%
6-Sep-23 1,081.00 1.7% 1,081.00 1.7% 1,492.22 -1.4% 671.00 0.0% 6.40 2.4% 9.50 1.6% 21.70 0.5%
5-Sep-23 1,063.00 -1.8% 1,063.00 -1.8% 1,513.83 0.7% 671.00 -0.6% 6.25 0.0% 9.35 0.5% 21.60 0.5%
4-Sep-23 1,083.00 1.7% 1,083.00 1.7% 1,503.17 3.3% 675.00 0.0% 6.25 -3.1% 9.30 -1.6% 21.50 0.0%
1-Sep-23 1,065.00 -1.9% 1,065.00 -1.9% 1,454.80 2.3% 675.00 0.0% 6.45 4.0% 9.45 3.3% 21.50 -0.5%
31-Aug-23 1,086.00 1,086.00 1,421.59 675.00 6.20 9.15 21.60

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,400 1,540.00 10.00
1,520.00 9.80
1,300 1,500.00
1,480.00 9.60
1,420.00 9.20
1,100 1,400.00 9.00
1,380.00
1,000 1,360.00 8.80
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