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Junn & UiV NSzFu Demand

China's Xi Urged Stronger Measures to Boost Domestic Demand

* Recovery, expansion of consumption needs to be priority: Xi
¢ Speech Xi gave in December published in Qiushi magazine

By Bloomberg Mews

(Bloomberg) —— China is facing insufficient dermand this year and the country needs "more forceful measures” to
expand domestic spending, President Xi Jinping said late last year in a speech which promised more favorable
policies to support private and foreign businesses.

China must give pricrity to the recovery and expansion of consurnption in 2023, Xi said last December, according
to an excerpt of a speech he gave at the Central Economic Work Conference. The excerpt was published
Wednesday in the Communist Party magazine Qiushi.

t is necessary to increase the incomes of urban and rural residents, especially for low- and middle-income people
who have a higher propensity to consume but have been greatly affected by the pandemic, according to the speech
text. Consumer credit support should be increased in areas including new energy vehicles and elderly care services,

he said.
Read more: China Calls Boosting Domestic Demand Top Economic Priority (2)

China will need to rely on domestic consurnption and investrment to drive any economic rebound this year, with
exports weakening and housing construction still dropping due to the real-estate bust. Househelds have
accumulated a record amount of savings during the pandemic, fanning hopes that that money will be spent on
consumpticn, but some economists have argued that the amount of extra cash which would now likely be spent is
much smaller than commonly estimated, especially as a lot of it is held by the rich who have less need to consume.

Unlike in the US and elsewhere, China didn’t provide pandemic stimulus checks and consumer subsidies that could
fuel a post-pandemic recovery. The government's support has focused mainly on helping businesses continue and
thus preserving jobs, with senior officials saying repeatedly that free cash may give rise to welfare dependency and
OWer productivity.
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Chinese Car Output Slumped in January
Holidays and Covid outbreak slashed car production last month

3 million cars
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Growth Growth

4Q-22(f) 3Q-22  4Q-21 YoY QoQ
&sdaAlsuan Sector (Lawg SET)
Energy & Utilities 55,252 55,043 66,131 -16.5% 0.4%
Commerce 14,501 11,802 24,388 -40.5%  22.9% IMUIULTEN 4Q-22(f)| 3Q-22| 4Q-21 YoY QoQ
Banking 41,053 60,732 42,403 -3.2%  -32.4%
Transport & Logistic 8,036 210 961 736.5% 3,725.9% 154 122,932 [ 107,059 [ 132,765 -7.4% 14.8% | : taw1e SET
Information&Comm Tech 16,360 11,525 18,249 -10.4% 41.9% 3
Property Development 17,117 16,296 16,480 3.9% 5.0% AR ﬁjvl'i SET 216,961 224, 395 265,019 '18 10/0 '3.30/0 Sdszdunlaudiaseu
Food & Beverage 13,745 18,131 10,143  35.5% -24.2%
Health Care Services 5,681 5,451 8,946 -36.5% 4.2%
Electronic Component 5,788 5,780 3314  74.7% 0.1%
Finance & Securities 8,280 7,627 7,235 14.5% 8.6%
Construct 990 7,003 12,866 -92.3%  -85.9%
Petrochem & Chemical 1,394 -5,152 8,592 -83.8% n.m.
Insurance 0 0 0 n.m. n.m.
Property Fund 3,353 3,173 4,003 -16.2% 5.7%
Packaging 624 3,149 3,813 -83.6% -80.2%
Media & Publishing 744 598 622  19.6% 24.3%
Tourism & Leisure 464 -187 77 502.7% n.m.
Construction Services 329 784 514 -36.1% -58.1%
Agribusiness 1,299 2,581 2,342 -44.5% -49.7%
Automotive 966 1,379 733 31.9% -29.9%
Steel -434 -145 898 n.m. n.m.
Ind Material&Machine 870 956 908 -4.2% -9.0%
Personal Prod&Pharma 64 182 2,040 -96.9% -65.0%
Fashion -1,462 1,379 393 n.m. n.m.
Professional Service 128 99 27 379.5% 28.2%
Home&Office Products 51 101 147 -65.4%  -49.8%
Paper&Print Material 192 198 178 8.2% -3.0%
sajuiifimsvidsanains 195,384 208,697 236,400 -17.4% -6.4%
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Growth ~ Growth M %of year
4Q-22(f) YoY QoQ Market (12M'22(E) 2022 (f) forecast

-« - - - - -

PTT 19,839 -28.0%  123.3% SET 93,141 105,692 88%
BANPU 16,660 377.9% -6.1% SET 57,457 63,133 91%
GULF 4,672 53.5% 329.9% SET 10,684 10,949 98%
CPALL 3,976 -40.7% 8.1% SET 14,109 14,281 99%
CPF 3,584 -46.7%  -29.8% SET 15,742 13,215 119%
DIF 3,137 -22.4% 9.5% SET 11,773 12,305 96%
CPN 3,091 70.2% 7.6% SET 11,045 10,688 103%
BDMS 3,010 14.2%  -11.1% SET 12,503 12,274 102%
AAV 2,828 n.m. n.m. SET -8,317 -7,446 n.m.
MAKRO 2,443 -73.1% 52.5% SET 7,668 7,678 100%
IVL 2,351 -56.4%  -71.1% SET 44,836 44,639 100%
JASIF 2,214 -11.5% 56.5% SET 6,655 8,778 76%
CRC 2,187 -7.7% 86.4% SET 6,051 6,295 96%
MINT 2,178 nm.  -52.7% SET 4,554 1,783 255%
EGCO 2,125 127.4% n.m. SET 5071 12,176 42%
SPALI 2,099 -27.1%  -23.6% SET 8,101 8,038 101%
LH 2,010 -0.2%  -10.6% SET 8,330 8,199 102%
WHA 1,933 -5.0% 647.4% SET 3,137 3,440 91%
BTG 1,772 nm.  -23.1% SET #N/A 7,702 #N/A
BCP 1,709 -2.6%  -30.8% SET 13,812 14,115 98%
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source : Bloomberg 57U el DAOL Strategy o ————————— ~.
:' Growth  Growth 1 M %of year
40Q-22(f) 3Q-22 4Q-211 YoY QoQ ‘/Iarket PM'22(E) 2022 (f) forecast
-l - - i - -T : - - - -
GULF 4,672 1,087 3,043 : 53.5% 329.9% :SET 10,684 10,949 98%
SIRI 1,668 1,268 343 :386.3% 31.5% :SET 4,156 4,039 103%
BJC 1,559 932 1,383 : 12.8% 67.2% :SET 4,941 4,881 101%
BTSGIF 984 388 128 1669.5%  153.7% 1 SET 984 3,069 32%
ORI 964 848 808 : 19.3% 13.7% :SET 3,705 2,687 138%
SC 785 652 581 : 35.2% 20.4% :SET 2,406 2,396 100%
IMPACT 350 236 145 :140.3% 47.9% :SET 350 887 39%
AAI 241 195 130 : 84.7% 23.2% :SET #N/A 770 #N/A
PLANB 210 184 151 1 38.6% 13.8% | SET 672 664 101%
IM 170 153 151 : 12.6% 11.4% :SET 646 646 100%
SNNP 165 142 121 : 36.3% 16.0% :SET 528 527 100%
ALLY 154 133 86 : 78.6% 16.0% :SET 610 630 97%
SISB 128 99 27 :379.5% 28.2% :SET 368 357 103%
SUSCO 108 98 19 1470.3% 10.5% | SET 495 471 105%
HUMAN 81 32 42 : 91.8% 154.7% :SET 187 230 81%
LHSC 78 2 68 : 14.1% 3,900.0% :SET 214 220 97%
NYT 76 64 61 : 24.4% 19.0% :SET 235 237 99%
ZEN 56 51 9 :500.8% 10.2% :SET 155 153 102%
KISS 55 34 20 1178.7% 63.6% | SET 140 129 108%
NETBAY 54 38 45 : 19.4% 41.8% :mai 163 167 98%
AU 39 34 13 :191.2% 14.9% :mai 121 124 98%
SICT 33 17 9 :272.3% 99.8% :mai 114 161 71%
VRANDA 19 2 13 1 50.9% 836.0% 1SET 1 -1 n.m.
ECF 17 10 15 :‘ 11.0% 75.8% :mai 49 50 97%
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v ! STA 17-May-10 30.7% 46.1% 32.1%

TASCO 19-Feb-15 24.3% 43.5% 23.5%

TCMC 25-Mar-13 24.9% 38.1% 27.6%

TPIPL 25-Jul-14 1.6% 37.4% -3.9%

GL 12-Mar-13 17.6% 33.3% -2.0%

—_—— L — 2 SEAFCO 10-Aug-17 -10.6% 29.4% 3.8%
anm : SIMKUKaIUSNIAIINNWAS 113 am me
\ \ - SC 22-Feb-13 5.8% 19.8% -17.7%

_ = = ° —ra . 1 DCON 13-Nov-14 -0.8% 18.3% 31.7%
Us:1unnuASIKUIVOIIUQUUSENTU list T >ov1d -
_ _ o . _ . _ SITHAI 25-Feb-14 12.6% 17.3% 11.4%

() MACO 1-Aug-14 40.9% 16.1% -23.6%

s1AKnUUSUMIVUINU 10% (UU9UNIOU s
K - _ | MALEE 23-Feb-17 -9.6% 13.3% -7.0%
1S UTB WA STH U) WHA 26-Feb-15 16.3% 12.4% -7.8%
GUNKUL 3-Mar-16 3.3% 11.8% -6.9%

BDMS 12-Mar-14 8.9% 11.3% 14.7%

MBK 27-Feb-14 5.8% 10.6% -2.6%
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Foreign Net Position in Asia Stock Market 16-Feb-23

Last Update YoY Lvl
India 14-Feb-23 199 i 380 i -19 -3,679 -3,679 -14,249 -5,833
Indonesia 15-Feb-23 25 | 35 | 260 56 56 3,086 110
Japan 10-Feb-23 -35 i 800 i 658 2,084 2,884 699 -21,707
Malaysia 15-Feb-23 24 i 10 i -92 -174 -174 574 788
Philippines 15-Feb-23 3 : -13 : -23 99 99 -1,189 -1,566
South Korea 16-Feb-23 -44 i -20 i 1,895 7,135 7,135 -805 18,750
Sri Lanka 15-Feb-23 0 i 2 i 10 11 12 107 329
Taiwan 15-Feb-23 -313 i -185 i 1,559 8,799 8,799 -32,349 -16,125
Thailand 15-Feb-23 163 : 110 : -482 63 63 4,056 3,125
Vietnam 15-Feb-23 -16 :‘ -16 ,: 61 176 176 1,300 4,013

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

Bo0G ---- Stock Market ---—- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 ’ 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343

4,000 2017 -25,755 103,632 357,174 -168,539
2000 2018 -287,459 184,264 286,238 -45,101
p 2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844

o

. . i - 2021 -48,577 -77,336 211,222 27,284
-2,000 -1,124 664 2022 202,695 152,754 214,094 78,351
-4,000 -2,217 -2,269 -2,686 -2,441

-3,385
-6.000 -3,973 Jul'22 4,721 9,931 6,376 13,576
4 Aug'22 57,251 -18,699 22,424 161,252
A RS (- S (- B (- N N I R Sep '22 -24,366 -5,561 17,902 -178,019
& 65" & 0,5" & b(<<<’3° & Oct'22 8,649 16,351 20,888 78,540
SN N F & N N S Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 62,931
. e . . - 2 18,344 27,87 4 .
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54,835 53,509
Feb'23 15,996 3,098 29,938 65,242
2,000 1118 1,294
1,000 . 423
0 |
o JuB
-2,000 -1,158 1543
-3,000 -2,055 -2,044 -2,150
-4,000
-5,000
-6,000
-7,000 -6,109
A A 2 A S (N A (A (2
Qéfo QQ\/O <(Q/ ((Q/ Q\/Q <<Q/ ((Q/ (<Q/ <<Q/
N & T F S N NN
2023 2,348 24,779 24,898 118,751

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net (Equity) - Accumulate DAOL S E C

Unit : Million Baht

R S S SR T S R S RN R . N SN S S Y S G
& T N W T WY F
v v v v v v v v v v v v v v v v v v Vv v v v
200,000 -
20-Aug-21 - 25-Now2l 97 days
150,000 - Buy sell
KBANK 10,852 AOT (7,781)
PTTEP 7,026 INTUCH (5,834
100,000 - PTTGC 569 PIT  (s112) 17/0ct/22 - 14Feb-23 120 days
TRUE  45% sac (4,050) Buy Sell
SB 393 CPALL  (2516)
0,000 BDMS 3,397 GULF (2,416)
A 1 A 2561 BBL (1,850) BBL 9,699 PTTEP (12,628)
MT 1488 RATCH  (1,415) . CPALL 6,485 PTT (6,808)
VL 1,299 TOP (1,368) AN X KBANK 5,435 ACT (4,462)
0 1124 ( . . . _oswiz - 01Sep22 SBdays v, . CBG 3,705 CPN (4,308)
Buy Sel \\ SPALI 2,568 PTTGC  (4,204)
,
B J763 A (s1,591) ~ ADVANC 1,983 MTC (1,508)
50000 4 AOT 4477 CPALL (3,992) \\\ HMPRO 1,394 SCC (1,464)
-, BANPU 2,524 INTUCH (3,125) S BH 1,047 BDMS (1,344)
FIT 208 s 2 . &K 987 HANA  (1,254)
KBANK 2,046 BBL (1,160) ~
PN 1340 ADVANC  (1,083) o GPSC 783 AWC (1,200)
-100,000 -+ HMFRO 1,936 CPF (982) ‘\
R ) SCGP 1,465 MTC (504
\ J ! \ Y TOP 121 cne (2) 01-Sep-22 - 17-0ct22  46days
SPRC 8% PTTGC (629) Bu Sell
-150,000 Y H i
; | R
18-Jan-21 - 20-Aug-21 214 days 25 Nov-71 T 9Dec2l  1adag H PTTEP 6434 CPALL (5,688)
Buy Sell Buy sell I BH 3,739 PTT (1,953)
H . BOMS 2,595 SB (1,330)
PTTEP 9,638 KBANK (31,170) BBL 414 AOT (5,223) : . AOT 1,066 KBANK (1,768)
SCB 9,68 PTT (16,653) PTTGC 365 scc (3,119) ! \\ BANPU 831 MINT (1,441)
CPALL 9,680 BBL (15,359) PSL 2o CPALL  (2,078) H \\ CBG 811 CRC (1,376)
SCGP 5,432 AQT (11,192) A;’E:c ;: BSCCPZ SE:;; ! . FORTH 727 STARK (1,283
KTC 3,457 ADVANC  (5,578) ' 1 AN KTB 708 BCPG (691)
scM 253 KBANK  (1,319) 1 N SPRC c el (550
ngls 3,425 ?SOE (4,667) R BOMS  (6) H “u o o « P
3161 (3.643) STARK 182 CPN (893) H 01-Jun-22 - 051u-22  34days
QULF 2,779 AWC (27349 KTB 171 GULF (725) 1 Buy sell
mT 2,376 BGRIM (2.667) TRUE 149 TISCO (686) :
h 4
sC 2 KTE (2220 09-Dec-21 - 01-Jun22 174 days BH 2307 T (5,:551)
Buy sell KBANK 797 PITEP (4,659
HUMAN 303 CPALL  (3,664)
EA 4507 PITGC  (5679) Brs 30 SCB (2,002)
PTTEP 20,951 GULF (4,349) ML 307 ADVANC  (2,933)
KBANK 15,602 scc (3,564) CBG 264 B8L (1,740)
ADVANC 10,063 TQM (2,632) GFPT 260 RC (1,526)
STARK 8,577 BANPU  (1,908) DOHOME 242 ToP (1,219)
B g0 osp (.513) BEC 224 HMPRO  (1,128)
PIT g4 AQT (L42) scGP 213 ESS0 (1,098) 15-Feb-23
BDMS 6369 HANA {1,376)
CPALL 6071 IRPC {1,318)
)

BBL 4,225 MTC (1,281



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change

18 Jan 21 - Present

Net Buy

PTTEP 33,487

BH 26,217
BDMS 17,618
KTC 8,536
SCB 8,043
TISCO 6,988
SCGP 6,956

HMPRO 6,485
CPALL 5,712
TRUE 5,559

15-Feb-22
Net Sell
sereeIIN
AOT  (20,857)
PTT  (19,304)

INTUCH  (11,489) . | 5 L
TTB (9,610 Unavnuaaus:inAlnnuoyivisonulng
SCC (8,744) — waassul 2021 Audetio Iduya
(9570 AAUNaVNUNAUT 1130 K8avny MUl
OSP  (6,071) .

PTTGC  (6,047) 19aUU b19unudoguu (15 N.W.66)
MTC  (5,193) )

BBL  (4,631)

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

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinngn
15-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AUND % nsfioanav
/—---------‘\
F/an lL‘J,amlﬁua\]r]u b ', 994 lL‘J,amlGua\]r]u b \I
IWu/am (@auunn) IWu/am (@auunn)
BBL 0.13% 407 I prrer -0.14% -880 :
ADVANC 0.03% 186 : JMT -0.63% -418 [
DELTA 0.01% 113 i SSP -1.28% -153 |
MAKRO 0.02% 85 I CPALL -0.02% -119
STA 0.21% 77 J AoT -0.01% 104 |
INTUCH 0.03% 72 | MINT -0.05% 80 |
BANPU 0.05% 47 | BH -0.05% 8z |
SINGER 0.25% 40 I tor ~0.05% oz |
scB 0.01% 34 I esso -0.18% -56 ’I
CPN 0.01% 33 ‘\KTB -0.02% -48 g

~---------_,

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 ¥ — — 1 - — v 5 — — ] | —
ﬂunuaﬂ'ln'lSﬂQﬂSQ\]VQ\]Uﬂa\JQUﬂ'\\]U3=InF"leaﬂ U"lﬂnf:!ﬂ ﬁungaﬂ'lﬂ'lSﬂQﬂSQ\]Vﬂ\]Una\]r!Uﬁ'l\]lJ3=InF"WLyaﬂ U'lnnf!ﬂ
15-Feb-23  : (USguifvunudunrknou) s9usoulne DAOL Strategy 15-Feb-23  : (USuuingunudugamevedifounau) sousoulne DAOL Strategy
KUND % nastioadiu KUNd % nnstioanay RUNU % nstioguiu RUND % Msfioanay
15-Feb-23
. . e 2 ; yaAuadnu * . yaAuasnu *
e yaAIIuaINu s yaAIRuaINu /A * : Wou/an b )
Wu/an @uuan) Wu/an @uuin) IWu/an @uun) IWL/an (@uunn)
[o) - 0, -
ADVANC 0.07% 434 PTTEP -0.27% -1,696 BBL 0.62% 1,940 S TEP 0.96% 6,031
0, - 0, -
MAKRO 0.07% 208 KBANK -017% 570 TIDLOR 217% 1,551 CPALL 0.34% 2,023
0, - 0, -
BBL 0.09% 082 IMT -0.85% 564 BH 0.42% 698 BANPU 1.74% 1,626
PALI 1.26% 597 -0.39% -1,586
TIDLOR 0.28% 200 scc -0.12% -488 g ? 8Cq 1
AP 1.43% 544 KBANK -0.40% -1,342
FORTH 0.45% 173 BANPU -0.50% -467 ? ’
CRC 0.19% 513 KKP -2.12% -1,207
AP 0.37% 141 TOP -0.24% -304 ? d
CENTEL 0.62% 459 AOT -0.11% -1,141
DELTA 0.01% 113 CPALL -0.05% -297
DELTA 0.04% 450 PTT -0.10% -933
HMPRO 0.05% 97 KKP -0.32% -182
TISCO 0.54% 439 TOP -0.49% -621
INTUCH 0.04% 96 AWC -0.09% -166
HANA 0.86% 415 MTC -0.77% -578
CRC 0.03% 81 SSP -1.28% -153
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

io Performance

Portfol

50.00%

49.00%

DAOL Portfolio Accumulated Return
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Portfolio Performance DAOL SEC

2/15/2023 17:49 Market Price

DAOL Po OR JoHOIC 0 0 0 alue R arkKe alue z 0 %0G3 0
BCH HELTH 10% 20.90 5,800 121,220 21.10 122,380.00 1,160.00 0.96%
THCOM ICT 10% 17.10 7,200 123,120 15.80 113,760.00 (9,360.00) -7.60%
CPALL COMM 10% 66.75 1,800 120,150 66.25 119,250.00 (900.00) -0.75%

O / O

Total 30% 364,490 355,390 (9,100)
CASH 70% 872,178
Total Portfolio 1,227,568 22.76%

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



nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

= Jo9unannduluido onnaauluSodIAsuEn9 = wosnAuSUTISIUNKU THCOM oon Nla:
yzaMollaznIsNaINAINIIAIA 3NAY Lin BDMS 1iaunfuwess
ABUYran 1650 YA alNIIA IS1T3NIU=UNTA
fiouaniulaliuinIdnou IWoso9dna:6o " puluwasmnus:=naulunoy BDMS(10%),
iomanANaumo BCH(10%), CPALL(10%)

" Unadnunds:inAvigrulngmaltiov AOS
IagvAuvUInlnny NVDJ98UINIAWIAD
dauuauu

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (16 Febuary 2023)
Price (Bt) | Daily Target

Stock Weight Remark
15 Feb 23 Price (Bt)

Cash 70%
BDMS 10% 29.25 30.50  Isswgnunaany Reopen GUoususalnsioition snurils 4Q22 malmiAu Yoy +22% A 3.2 Wu au. (juoe Fly-In IWUVUsioItion s19-m-aUusonnaunuu
BCH 10% 21.10 22.00  gugUoudsNudunuivu wlouinuntinasa sw. Thid uunau 25 18 1ISurieadwil 2024 IUAT 2026
CPALL 10% 66.25 68.50  Us:idusARuR=Isuiulsiia:wu dou SSSG Inrioitiou Us:iduselsit 2023 N 8.57 idu au. +8% YoY Kuane Domestic Play Sulinsy

| Portfolio | 100% | |
| sET | | 64739 ]

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BDMS “Isdwsnunaane Reopen GUosssRAlnsoltio”

(Uniunagns 30.50 un)

BDMS 3,443

" usllivwanisaitudnusielnsunaWuiooeny
soitiostuannisidaus:inAa ARRIIS 4Q22 A 3.2
WU au. +22%YoY, -5%QoQ gnANau Fly-in
Js:1idu OCC Rate gulniios:Au 70%

" 37ATAU Sideway SN1s=AU UunU 2023 Us:1ou

aNATE1Y-N=OuUddNNANIWUVUDYWUUYAINTYKAY 809%
60%
40%
20%
0%

-20%
-40%

-60%

Tne WunowaUWUSAUBI9
= DAOL Us:10urinlsansy 2022-2023 A 1.27 kilu au.
1a: 1.32 Kidu au. +60%YoY, +4%YoY AmUE1AU

2017 2018 2019 2620 2021 2022 2023 2024
[ ] Net F’I’ﬂ'ﬁ‘t —GI’DW‘th source * DAOL

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




Strategy top picks DAOL SEC

BCH “grugJosus:=NudiAUIvY wauinurtnase sw. Th”

(UniBunagns 22.00 un)

= wJounau Non-Covid (Judn + Us=Nuduau) 1nuln
soltiou 3Q22A AnUU 83% vauAulvsouiRsuiu

2Q22 h 55% wdoumadwuldodgUosus:nudunu

n 1.8 awus1y (U‘Ioguuagn 1.5 a1u) : @@» @@9"’ . < %&&@ . & ,,p\*”‘“'@ ﬁ,@ ﬁ,@' . & @@Q@«» ,,,\,&‘”&
u LJS:ll_JUS'\ﬂ']ﬁUSUUS:ﬂO\]ﬁO Sldeway EhH.S_UUU nlsangsnalnsing
IAUKUNAINUESIY SW. MUIIWU argnsanau 25 1s o 6,457 o
v . R v 6,000 ?
350 au. a5 SW.INVUSIUNS dosstunid 1ISuasiay 5,000 3357 300%
Tlar 0% 2,002 200%
2024 1UAU 2026 3,000 2129 100%
. 917__.1,089 1,135 1,229 o
—_ o —_ — — 1,000 27 19 -51% °
= DAOL Us:10urinlsansy 2022-2023 A 3.3 Wu au. o L= L [«H KN = 100%
= o o 2017 2018 2019 2020 2021 2022 2023 2024
"a: 2 WU aU. _51 %YOY, _40%YOY m’]ua’]ﬂu s Net Profit —Growth source : DACL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

CPALL

(UniBunagns 68.50 un)

= Us:idunsovrgvodtinadnulu CPALL 9:13uanal
ginuselsit) 2023 AR +8%YoY N 8.57 lidU au.
inulnlnnondgauUnou9:gu

" SSSG vavavausumaiusioltiou 2ann1susInAlu
UszinAna:ztinnedineonnauui$onanAinnuu
KUosuUN1ASToIUNUNRodINeaU 2023 A 25-
30 aaunu

" DAOL Us:10urinlsansy 2022-2023 A 1.43 kilu
au. lla: 1.94 kiu au. +11%YoY, +35%YoY
MIJARU

“Us=iiiusnnKu:Isudulana:-wu dou SSSG Insiaition”

CPALL

6,704

5 > vl Y o Ui ¥ & ¥
O & S O o S ) O & ) D

& & & ¢ F & ¢
I A S T R I A

nlsanssnelnsuia

25,000 22,343 22,823 40%
19,908 20,930 30%
20,000 20%
15,000 18% 10%
0%
10,000 -10%
5,000 -20%
-30%
0 -40%

-28%
2017 2018 2019 2020 2021 2022 2023 2024

m Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DERIVATIVE IN TREND DAOL SEC

By Strategy Research

16 February 2023

Short on strength

T TY
IUJSU :  976-980 ; ol M s
T

T 976-980

HUDAU : 985-986

Cut : 988
SETS50 Index Futures NFAN1IKan: Sideway
SET50  S50H23  S50M23 Short-TermView
Close ~ 986.19  983.80 98250 " @ldauva Long: Wait & See
Chg 0.1 05 03
ol 552,633 60,423 & ey e - L < Short 1

S . SR . Wiauva : ort: flodn1u: Short Mo KSo9:=s0AN Short Tu

BaslS _ 239 369 S50H23 Niluosulsu 985-986 (DELTA JURA 919AUMATA

Prem/Disc = -2.86 513 Vulugoudu) IRdMSUAUTKEYA 23U & vogTulnuausugiu
GousiuisUs:I0UNUoSUR 976-980 9m (I Take Profit fiog)

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

16 February 2023

DAOL SEC

Short on strength

UOSU : 1817-1830 e

Gold Spot Price,RT (IQXGL)

1950.00
ff‘r IML 18451852 RELPRLS

1] 1840.06

IUDANU : 1845-1852

nFn1Inan: Sideway-Sideway down

®  @iduvl Long: Wait & See

® Jiduv Short: soAn Short TUFIKI:ASIAINGIAN
Gold Spot INIAIVUNAZSUILOAIU 1845-1852

ATM9:U Technical Rebound K9:TWWAUlBUAINEND
na:Us:I0UNUOSUGALVOINOUAIA 1817-1830

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

1817-1830  MACKNEV:

Weekly Key Event

» 16 Feb 23: EU s18d1usu1n1snany
Js:9Iiou + Inavms (16.15)

» 16 Feb 23: US snevaugquouluaumyIn
noaSwiiou L.A. (20.30)

» 16 Feb 23: US 91UdUAUVOEIaAN1ISINIU

» 16 Feb 23: US fioglinadaunsn FED (20.45)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 180" @ o Event: @ 4k @ Ae St Channel




DAOLSEC
TECHNICAL VIEW

16 February 2023 # 032

Aulusaunanngviulonidadno

Insoudun1ndau Rebound

IUOSU 1635-1641 9 IUOAU 1655-1660 A

21.70-21.90 36.00-37.00
7 22.30-22.60 38.50-40.25
Cut Loss Cut Loss
< 21.50 < 35.25

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



$i CASH BALANCE

16 February 2023

KANNSWENAIAI9:AR Cash Balance AUINCUZNTS
Fuorulneldoyadun 10-15 n.w. 66

DAOLSEC

HaNNSWENAR Cash Balance S:19WaUAK (Trading Alert)

15N.W. 66 —7 0.A. 66

* SKY (vongs:g=ioan)

Na Stock PE  yasmstove  1-Week Tumover
(my) @) (%)
SET : - - - -
MAI - MTW 1209 519 96%
NTSC 4307 1,965 207%

melusuwngiae

SWNEoIIAANON 35.25 au.

INOUFiNMSAMUSNI Cash Balance
1.P/E>401IM
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

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

nannsweiinan Cash Balance 13 N.W. -27 N.W. 66

nannswe SuISURU — dudn
*BWG 30U.A. 66 - 17 N.W. 66
*DELTAOGC2304A 13N.W. 66— 17 N.W. 66
*DELTAOBC2305A 13N.W. 66— 17 N.W. 66
*MASTER 6 N.W. 66 —24 N.W. 66
*SDC /SDC-WA 7 NW. 66— 27 N.W. 66
*TRC 7 N.W. 66— 27 N.W. 66

ALUEING
*$: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




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:
(-) Media (Neutral) I3aIIUlIW0UN U.A. 3:a0909 YoY 9INnaisons:aofo

#Results Review:
(-) OR (@o/UsuiUnavilu 25.00 uTn) VIANU 4Q22 UINNJIIATA; AMMANauUIuNIIsiu 1Q23E
(0) TOG (fio/10n 10.00 UTN) 4Q22 FNFIAIMIIN SGEA MINFWNF, IIUDILIL 2023E :=aslusou 3 U

#Company Update:

(-) MEGA (o/Usuilnavilu 52.00 unn) finls 4Q22E nnmd QoQ 9ns1elfns:aoso

(0) TOP ($9/101 65.00 U1N) nqwsouasﬁﬂsunéu&Jufluuns\ﬂuﬂ 2023E 1JisuUsuds:auuni
(0) JMT (/101 64.00 uTN) 2023E IAUTMATUNNGSSTD

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




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 30.75 2.25 6.78 | 2203 1 3xayr 66.63
ESSO 9.10 0.50 1331 14.65 : Irreg 152.78
BTG 33.25 tApplicable 4.24 : 1276 | None 66.12 High Dividend : Property Fund & REIT 14-Feb-23
BANPU 10.90 0.45 130 | 11.95 : Semi-Anl 1,347.83 ol T
JASIF 8.20 0.23 0931 11.38 |  Quarter 38.87 div yield last
SPRC 11.50 0.96 1.18 | 1026 1 Semi-Anl 214.94 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
PSL 16.40 0.50 1541 9.38 : Quarter 73.38 year
TOP 56.25 2.00 473 : 8.40 | Semi-Anl 601.92 (%)  (times) Bt mn
DIF 13.30 0.25 1.05: 7.88 : Quarter 161.25 EGATIF 6.80 0.09 0.08 : 1261 1 Quarter 315 .
BCP i-
N Pol 162 263 740 Semi-Anl 216.41 JASIF 8.20 0.23 0.95 | 1146 | Quarter 38.87 Freehold
TCAP 42.75 1.20 312§ 729 1 Semi-Anl 68.80 I i
PSH Y 031 093l 708 1 Semi-Ani X ERWPF 4.20 0.19 0.00 I 9.82 i 3xayr 1.02 Freehold
1 . . 08 4
KKP poe. 275 465 | 686 | Semi-Anl ey >ROSPECT 9.55 0.23 029 I 9.49 | Quarter 3.23 #N/A
SAT 21.10 0.38 1.44 | 6.84 : Semi-Anl 19.08 POPF 11.30 0.28 1.05 I 9.19 : Quarter 6.69 Free&Leaseho
AIT 6.50 0.15 0.44 1 6.77 | Semi-Anl 18.88 WHAIR 7.90 0.19 0.60 : 8.51 1 Quarter 3.50 #N/A
TvO 29.00 0.18 1.89 6.51 : Semi-Anl 23.36 CPTGF 7.85 0.17 0.58 | 8.47 : Quarter 3.55 Leasehold
oh Dividend Yield K (FuRdned 50 SPRIME 7.30 0.16 0.42 : 8.47 : Quarter 1.40 Leasehold
High Dividend Yield Stock (hunv18uuwa 1 Asv/U) ALLY 7.50 0.15 0.00 | 809 1 Irreg 2.00 #N/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume GVREIT 965 0.19 0.77 : 8.07 : Quarter 453 Leasehold
Bl 2idki] it ERCE) Stmn BOFFICE 8.30 0.17 0.17: 8.04 | Quarter 1.60 Leasehold
102.50 Annual 1
ASW 860 0.40 AL : 640 $e e 30.9 CPNCG 11.60 0.24 1.00 7.95 | Quarter 2.51 Leasehold
scce 156.50 9.00 o965 4 5.53 2 fhual 444 DIF 13.30 0.25 1.04 : 7.77 : Quarter 161.25 Freehold
NYT 3.48 0.16 0.19 : 5.321 Annual 12.2 INETREIT 11.60 0.21 0.00 1 7.74 1 Irreg 1.77 #N/A
AP 12.30 0.50 0.63 | 5-14: Annual 296.1 AIMCG 5.45 0.12 0.00 : 752 1 Quarter 1.95 #N/A
MFEC 8.10 0.40 0.41 1 5.06 Annual 2.3 FUTUREPF 15.00 0.33 0.66 1 7.27 : Quarter 1.59 Leasehold
KTB 17.20 0.42 0.83 I 4821 Annual 562.3 I 1
THANI 4.06 0.17 0.18 : 4.51: Annual 71.05 1 1
ASK 32.50 1.14 1.43 | 4.40| Annual 27.03 e ————
ICHI 12.30 0.50 0.51 1 4171 Annual 49.15
BAM 15.80 0.55 0.65 : 4.13: Annual 346.09
1 1
| 1
1 1
1 . . T
I : (update dUnra:rilvnSy)
| I —— 1
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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 46 0.1 25 0.00 10.2 98.4 2045 15-Feb-23
World The Global Dow 3,990.0 296 0.7 0.1 1.1 -2.8 -56 15-Feb-23
(Government) US:5-Year Bond 40 0.1 29 0.18 11.6 64.1 110.8 15-Feb-23
The Global Dow Euro 3,519.1 26.3 0.8 0.0 2.4 1.3 0.7 15-Feb-23 US:10-Year Bond 38 04 3o 025 85 627 872 15-Feb-23
Bl 496.6 4 09 041 28 3 94T T8 US:30-Year Bond 38 00 07 019 5.7 56.9 641  15-Feb-23
Bloomberg World Index 385.3 33 09 0.0 1.8 212 20.0 15-Feb-23 THAILAND: 2-Year Bond 18 0.0 27 153 15-Feb-23
MSCiWworld 28155 . . 315 1104 29 =78 -80 . . 15-Feb-23 THAILAND: 5-Year Bond 218 4 4041 26 130 15-Feb-23
MSCIEmergin Market 1,0049 8.8) 1 -0.9 -0.9 -25 -12.0 -19.2 15-Feb-23 THAILAND: 10-Year Bond 26 041 20 122 15-Feb-23
MSCIThailand 539.3 (1.6) -0.3 -0.1 -241 1.6 08 15-Feb-23 THAILAND: 30-Year Bond 33 00 12 037 15-Feb-23
Americas Dow Jones 34,1281 258.8 0.8 0.1 -05 -16 -25 15-Feb-23
NASDAQ 12,0706 352.5 30 0.9 8.9 =154 -146 15-Feb-23 Other Bloomberg Commodity Index 1074 (1.3) -1.2 -1.2 -3.7 -13.7 23 15-Feb-23
S&P 500 41476 574 1403 37 34 oas 10 Teb-23 Crude Oil - WTI (spot month) 786 (1.1) 14 -0 17 216  -162  15-Feb-23
Europe Stoxx Europe 600 464.4 6.5 1.4 04 2.1 1.9 -0.7 15-Feb-23 Crude Oil - Brent 85.4 (1.0) -12 -0.2 0.1 -20.9 -8.5 15-Feb-23
Euro Zone Euro Stoxx 50 4,280.0 82.1 20 1.0 30 9.7 35 15-Feb-23 Coal Newcatle (USD/Ton) 196.0  (10.0) -49 08 -36.6 -24 364  15-Feb-23
France CAC 40 73009 1714 W 1o 37 9.6 48 15-Feb-23 Baltic DryIndex 5630  (29.0) -49 86 -40.5 -76.1 -70.3  14-Feb-23
German DAX 15,506.3 198 .4 13 08 25 76 09 15-Feb-23 Rubber (TOCOM) Yen/Kg. 206.2 ©6.8) -3.2 0.0 0.6 -19.8 -15.0 15-Feb-23
UK FTSE100 79978 115.4 15 06 18 6.4 52 15-Feb-23 Sugar Futures (USD /1b.) 19.7 (0.3) -1.6 -14 71 55 13.5 15-Feb-23
Copper (LME) USD/Ton 8,826.8 2.0) 00 -1 -37 -149 -118  15-Feb-23
Asla-Pacific MSCIAC Asia Pacific Index 1633 (30) : 18 15 14 95 141 15-Feb-23 ot e Hot Rolod'dhel| 42710 * %A A 22 - . .
Thailand SET Index 16474 (172) 10 -03 22 238 -32  15-Feb-23 GOLD (spot) 18360  (296) Liles 00  -43 PP i :  15-reb2s
China Shanghai SEComposit 3,280.5 19.8 06 -0.4 16 09 -5.3 15-Feb-23 Soybean Meal Futures 4911 ®8.3) 17 20 43 50 119 15-Feb-23
China Shenzhen CSI300 41237 174 04 -05 -0.3 -2.3 -10.7 15-Feb-23 Crude Palm Oil 3884.0 52.0 14 -04 14 -39.2 -331 15-Feb-23
HongKong Hang Seng 20,812.2 378.3) -1.8 -1.4 -4.3 -54 -15.8 15-Feb-23 Corn 676.3 (4.3) -0.6 -0.9 0.2 -9.7 6.0 15-Feb-23
Philippines Philippines Stock Exchange 6,822.1 (54.7) -0.8 05 -3.2 5.3 -8.5 15-Feb-23
Indonesia Jakarta SE Composite 6,914.5 342 05 -04 3.4 -2.2 0.9 15-Feb-23 Bitcoin 241791 26382 18 16.5 472 442 15-Feb-23
Japan Nikkei 27,5019  (169.1) 06 07 72 -1.1 0.8 15-Feb-23 Ethereum 16659 1599 12 67 495  -464  15-Feb-23
Singapore Straits Times 3,280.8 (79.9) 24 14 -0.1 -3.7 -46 15-Feb-23 ARKW Investments 55.0 6.2 7.2 25.2 -36.9 -430  15-Feb-23
South Korea Korea Stock Exchange 24279 (41.8) -1.7 1.0 22 -12.0 -101 15-Feb-23 Global x Auto & Electric ETF 246 09 1.2 10.2 -10.8 -14.9 15-Feb-23
Vietham Vietnam Ho ChiMinh 1,048.2 7.1) -0.7 0.9 -1.7 -29.8 -29.8 15-Feb-23 BABA (Hong kong ; HKD/share) 100.9 (3.2) -1.6 -11.0 -10.0 -17.6 15-Feb-23
Taiwan TaiwanWeighted 15,432.9 (153.8) -1.0 -1.4 3.4 -12.8 -15.4 15-Feb-23
Currency USD Index Spot Rate 1039 0.3 0.3 0.7 1.7 5.7 8.3 15-Feb-23
USD-EUR 1.1 0.0 041 -0.0 -1.2 -34 -6.0 15-Feb-23
USD-GBP 1.2 0.0) I 03 -01 -15 -8.4 -116  15-Feb-23
YEN-USD 1342 2.8 2.1 0.1 -4.1 10.2 -13.8 15-Feb-23
CNY-USD 6.9 0.0 0.6 -04 -1.7 8.1 -75 15-Feb-23
THB-USD 34.3 0.6 1.7 -0.2 -3.7 3.0 -6.1 15-Feb-23
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Feb JN GDP Annualized SAQoQ 4QP 1.9% -0.8%
EC GDP SAQoQ 4QP 0.1% 0.1%
us CPI YoY Jan 6.2% 6.5%
us CPI Ex Food and Energy YoY Jan 5.5% 5.7%
15-Feb us Empire Manufacturing Feb - 196 - 32.9
us Retail Sales Advance MoM Jan 1.6% -1.1%
us Manufacturing (SIC) Production Jan 0.6% -1.3%
16-Feb JN Exports YoY Jan 1.1% 11.5%
CH New Home Prices MoM Jan -- -0.3%
us Building Permits MoM Jan 0.5% -1.6%
us Housing Starts MoM Jan -2.6% -1.4%
us Initial Jobless Claims Feb-23 - 196k
us PPI Final Demand YoY Jan 5.4% 6.2%
us PPl Ex Food and Energy YoY Jan 4.9% 5.5%
17-Feb TH GDP YoY 4Q 3.5% 4.5%
20-Feb CH 1-Year Loan Prime Rate Feb-23 3.7% 3.7%
21-Feb us Existing Home Sales MoM Jan 1.7% -1.5%
23-Feb e CPI YoY Jan F - 8.5%
us GDP Annualized QoQ 40S 3.0% 2.9%
us Initial Jobless Claims Feb-23 - -
TH Customs Exports YoY Jan -- -14.6%
24-Feb us PCE Deflator YoY Jan -- 5.0%
us New Home Sales MoM Jan -0.6% 2.3%
us U. of Mich. Sentiment Feb F - -
TH Mfg Production Index ISIC NSA YoY Jan -- -8.2%

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




Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg lia: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Feb US  ADP Employment Change 16-Feb CH New Home Prices
US  ISM Manufacturing us Building Permits
2-Feb US FOMC Rate Decision usS Initial Jobless Claims
EC ECB Policy Rate Meeting us Housing Starts
us Initial Jobless Claims us PPI Final Demand
3-Feb CH  Caixin China PMI Composite 17-Feb TH GDP
EC PPI 18-Feb TH Car Sales
US  Change in Nonfarm Payrolls 20-Feb CH 1-Year Loan Prime Rate
6-Feb TH  CPI EC Consumer Confidence
EC Retail Sales 21-Feb us Existing Home Sales
9-Feb TH Consumer Confidence 22-Feb usS FOMC Meeting Minutes
U Initial Jobless Claims 23-Feb EC CPI
9-Feb CH New Yuan Loans CNY us GDP Annualized
10-Feb JN PPI usS Initial Jobless Claims
CH CPI TH Customs Exports
US  U.of Mich. Sentiment 24-Feb us New Home Sales
14-Feb JN GDP Annualized SA us U. of Mich. Sentiment
EC GDP SA TH Mfg Production Index ISIC NSA
Us CPI 27-Feb us Pending Home Sales
15-Feb us Empire Manufacturing 28-Feb TH BoT : Thai's Economic Monthly Report

US  Retail Sales Advance
US  Manufacturing (SIC) Production

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy 103.92
120 41.00
355 Dollar Index 39.00
92999 s " - 37.00
80 35.00
- 33.00
1 Thai Baht / USD 3429 31.00
29.00
20 27.00
0 25.00
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BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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b 10.00 -
o
()
)
%)
D 0.00 3,000
-10.00
2,000
-20.00
1,000
-30.00
-40.00J -
s & & & & 8 8 8 &8 8 8 &3 = & & & L6 ¥ R AN
> > > > > > > > 3 > > > > > 3 > > > > > 3
o © o 1] (o] 1] o © o 1] (o] 1] o © (@] 1] (o] 1] o 1] o
P4 = = s = = = = = s P4 = Z = 2 s = = = >3 P4
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,398,884
9,000,000 - - 5,100,000
A 8,000,000 - q - id- )
a ISUNISS=UnCovid-19 | 4600000 O
D 7,000,000 - -
= - 4,100,000 .©
2 6,000,000 - 4,941,000 —=
S 5,000,000 - _ 3,600,000 =
0 w0 1 - 3100000
L. 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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mmm FED Reserve Balance Wednesday Close
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i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD

(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% >% 122 World Market Cap. Growth
120 —as%| 104 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 8o 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
= 40 - 31-Dec-21 121,522,850 18%
= 20 7 10-Feb-23 103,650,577 -15%
0
v >
Q/(./
J ¢
—— Growth
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) JenmTmEEEEE. 15-Feb-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 1,488.19 15.81 = 14.59 . 12.51 4.21 6.32  15-Feb-23 20-Jan-23  yavde
PSEi - PHILIPPINE SE IDX PH 6,822.09 15.56 = 14.87 12.29 2.11 6.43  15-Feb-23 1:50:00 PM il dlus
Straits Times Index STI S 3,280.82 14.26 1 12,51 10.39 4.16 701  15-Feb-23 20-Jan-23  dge1ils
KOSPI INDEX SK 2,427.90 11.72: 13.011 9.64 1.76 853  15-Feb-23 20-Jan-23 A mATe
TAWANTAIEXINDEX ~ TA 15,432.89: 1152 11.80: 12.29 4.71 8.68  15-Feb-23  17-Jan-23 ‘lgwiu
" STOCK BXCH OF THATINDEX 1T ™" L6az.80. 17301 e aoa ey ey A5 en a3 adbAT M s (SET)
. THAISETS0INDEX i ~TH | 98619 16591 1803y 1542 253 603 15-Feb-23  44413PM ‘lnu (SET50)
~ S&PBSESENSEXINDEX N © 61,308.53] 23.02. ~2258% 1894, 128 434 15-Feb-23  4:3941PM Auiin
JAKARTA COMPOSITE INDEX ID 6,914.54 15.34 = 14.451 4.57 2.61 6.52  15-Feb-23 20-Jan-23  Aulafiide
HO CHI MINH STOCK INDEX VN 1,048.20 13.51 = 9.63 8.64 1.70 7.40  15-Feb-23 19-Jan-23  Faaunu
SHANGHAI SE A SHARE INDX CH 3,438.62 14.33: 12.47+= 9.48 2.59 6.98  15-Feb-23 20-Jan-23  Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,280.49 14.31: 12.47" 9.47 2.59 6.99  15-Feb-23 20-Jan-23 Fu (Composite)
HANG SENG INDEX HK 20,812.17 12.35x 11.75: 9.06 3.21 8.10  15-Feb-23 20-Jan-23 gauny
DOW JONES INDUS. AVG us 34,089.27 20.11= 17.44+ 15.89 2.03 497  15-Feb-23 20-Jan-23 &w¥54 (Dow Jones)
S&P 500 INDEX us 4,136.13 19.74 " 18.76 16.84 1.65 507  15-Feb-23 20-Jan-23  &u¥5 (S&P-500)
NASDAQ COMPOSITE us 11,960.15 31.871: 32.54" 21.41 0.89 3.14  15-Feb-23 20-Jan-23 a5 (Nasdaq)
CAC 40 INDEX FR 7,285.61 11.75= 11.99: 11.88 2.88 851  15-Feb-23 4:39:30 PM ¢l5aiaa
DAX INDEX GE 15,455.13 12.56 = 12.60 = 11.25 3.37 7.96  15-Feb-23 4:39:40 PM LzasiTu
NIKKEI 225 IN 27,501.86 22.77" 16.20= 15.41 2.14 439  15-Feb-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,827.89 13.041 13.29* 12.01 3.19 7.67  15-Feb-23 4:39:30 PM #1151 (300 u53n)
Euro Stoxx 50 Pr EC 4,269.81 13.28: 12.911 12.06 3.15 753  15-Feb-23 4:39:30 PM #1151 (50 u3sin)
STXE 600 (EUR) Pr EC 463.21 13.41 = 13.71: 12.18 3.14 7.46  15-Feb-23 4:39:30 PM ¢/151 (600 u5%n0)
MSCI WORLD MULT 2,812.53 17.97 " 17.67 = 15.23 2.12 556  15-Feb-23 20-Jan-23 _ aataviuian (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th

@ daol.th
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EPS Audnn DAOL SEC
nalnnuannnye)
15-Feb-23 Trailing 12M Earnings per Share General Estimated Earnings RULLILLTCITIIEN

Current = FWDPE =  FWDPE

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

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

ULALG e 86.2 65.5 106.9 94.8 113.2 118.9 6.3 14.6 13.1
Aadus 481.7 289.8 340.1 482.4 504.4 554.9 6.4 15.1 13.3
oA 1ls 231.7 155.8 181.7 248.6 300.6 315.8 7.0 = 12.3 11.0
LA TE 136.2 110.2 224.2 217.7 182.3 251.7 8.5 13.0 9.5
Teiniu 621.1 669.0 1,220.5 1,376.4 1,068.3 1,255.5 Sefeek 11.8 = 14.5
ne (SET) 79.6 25.7 73.5 93.9 105.3 115.7 5.8 | = 17.3 ¢ = 15.7
ne (SET50) 54.5 33.8 48.6 57.0 58.4 64.0 6.0 i ¢ 17.6 i = 16.6
auLae 1,690.8 1,761.5 1,948.4 2,666.0 2,676.3 3,236.9 4.3 22.6 - 16.9
dulatide 293.8 188.6 250.2 471.8 1,413.5 1,512.5 6.5 = 14.6 14.0
aauly 59.4 51.4 78.6 90.2 104.6 121.4 7.4 9.6 7.9
Au (A-Shares) 220.1 204.5 258.4 243.5 319.0 362.6 7.0 . 12.4 10.9
Ju (Composite) 210.1 195.3 246.1 232.7 304.8 346.6 7.0 124 1 10.9
dauny 2,382.1 2,152.0 2,067.0 1,867.0 2,109.5 2,298.1 8.1 & 11.7 9.9
&1d54 (Dow Jones) 1,521.0 1,297.0 1,801.5 1,767.1 1,895.4 2,145.3 5.0 17.4 16.6
aui54 (S&P-500) 164.5 143.4 198.4 223.6 220.7 245.7 51 . 18.7 17.0
#1354 (Nasdaq) 327.2 309.1 437.1 430.8 452.4 558.5 3.1 30.1 27.2
H5oLAs 367.2 231.5 404.9 589.2 579.5 613.5 8.5 & 11.6 12.8
LTy 842.9 664.3 1,083.3 1,309.6 1,241.0 1,373.6 8.0 deche s 12.5
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,320.0 1,758.6 1,784.5 4.4 . 16.2 14.7
151 (300 u3En) 104.9 77.8 110.0 142.6 141.8 152.1 7.7 13.0 =@ 13.2
g5 (50 v3Em) 239.8 174.0 246.8 333.9 331.8 354.1 7.5 . 13.0 13.1
151 (600 u3En) 25.9 18.6 26.8 35.1 35.3 38.0 7.5 13.4 @ 13.2
aanviulan (MSCI) 128.6 104.7 151.9 164.2 168.8 184.7 56 N 16.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLge -20.7% 41.2% -5.2% = 19.6% - 4.4%
Aatug -51.8% 38.2% 426% = 15.5% = 11.6%
RoATus -73.1% 119.1% 738% - 7.9% 5.2%
LA 16.8% 87.5% -15% 1 9.0% = 32.2%
endu 22.9% 61.9% 13.6% = -21.9% = 16.9%
lna (SET) i -57.3%! 127.2% 29.2%; = -0.9%: = 9.1%;
"lna (SET50) ; -42.0%] 49.4% 16.9% - 3.9%; : 8.7%:
Auldia -13.7% A7.7% 245% = 32% 19.8%
Sulafiide -57.8% 87.6% 125.1% = -6.9% = 11.4%
Veauu 0.7% 33.0% 10.3% = 11.2% = 15.0%
3u (A-Shares) -6.8% 17.6% -6.0% = 38.9% = 13.5%
3u (Composite) -8.3% 19.3% 57% = 38.6% = 13.6%
daong -21.6% 30.9% 11.5% 242% = 9.4%
aus5 (Dow Jones) -14.5% 33.9% 06% 145% : 11.2%
ausg+ (S&P-500) -20.1% 47.1% 13.3% - 8.7% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 39% - 123.9% : 21.9%
AT -61.1% 226.9% 38.4% = 19.7% = 5.9%
La iy -44.2% 221.9% 55% 15.4% - 10.5%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 24.9% - -1.6%
a5l (300 u51¥n) -52.1% 166.8% 175% = 21.5% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.3% : 6.9%
a5l (600 u51¥n) -55.4% 178.7% 20.1% & 21.7% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 12.0% :‘ 10.1% 7 8.2%

*
‘assssEmmmnnnt

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daol.co.th



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.2% 1.2% -0.7% 1.2% -0.9% 1.4% 0.5% 1.5% -0.3% 0.3% -0.1% 1.9%
1 month 2.3%| 6.0% -1.6%| 6.2% -1.3%| 6.9% 3.6%| 76% -0.9%| 20% 7.4%| 9.4%
3 month 5.8% 6.4% 8.8%| 65% 11.7% 7.1% 4.1% 9.1% 1.9% 24% 5.3%| 11.1%
6 month -0.1% 6.2% 0.5% 6.5% 1.7% 7.0% -2.5% 6.4% 3.8% 2.7% -8.4% 7.8%
9 month 4.9% 6.3% 3.3% 7.4% 4.9% 8.2% 4.1% 7.4% 6.5% 3.1% 1.4% 9.7%
12 month -7.2% 5.9% -15.9% 7.4% -14.3% 6.7% -4.8% 7.6% 0.7% 3.4% -13.0%| 10.1%
Month to date 0.6% 5.9% -1.7% 6.1% -1.6% 6.8% 1.6% 7.4% -0.4% 2.1% 2.7% 9.2%
Quarter to date 7.9%| 1710.6% 6.0%| 70.8% 6.4%| 12.1% 7.9%| 135% -0.1% 3.8% 183.7%| 16.7%
Year to date 7.9% 6.0% 6.4% 7.9% -0.1% 13.7%
2U -0.6%| 7120% -13.7%| 15.4% -14.7%| 16.1% 4.1%| 18.4% 8.1%| 1771.0% -7.5%| 25.2%
3U 5.7%| 21.1% -0.5%| 20.0% 0.5%| 19.7% 8.8%| 26.0% 5.8%| 19.7% 7.8%| 29.9%
47 9.0%| 178.71% 1.7% 17.7% 2.7%| 17.8% 12.6%| 23.0% 3.2%| 17.8% 13.5%| 26.6%
50 7.0%| 16.8% -0.4% 17.1% 0.7% 17.2% 11.2%| 21.7% 1.5%| 16.8% 12.1%| 25.4%
10U 8.2%| 13.7% 1.9%| 15.3% 41%| 15.1% 12.7%| 17.4% 41%| 15.7% 15.2%| 20.4%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 15-Feb-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th
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Usz1iduninlsmanm (1IUovsiu) 4Q-22 DAOL SE

SET's Profit IC E Brent Crude Spot Menth,D10 (_BRT) 100.000

I B ) 'l [l . i*l i
| Q4/22(e)  [pPEEEE ! ! |.* T '*I' STAMUNUUNU BRENT

95.000

jo)
)
~
)
(]

|

J

‘_]

i

: 347,214 High = 86.010 1] 85.000
a1/22 | 257,019 Cen = 83,600
Q4/21 __ 265,019 12/30/22 e
Q3/21 :— 208,722 —— ' 75.000
@221 B o _Tion oo T Tioms [ru Tz T fipn o oo e Toerlis s Tume |
a1/21 N s o US Dollar/Thai BahtRT (IQXUSTE)
04/20 D = iss
Q3/20 __ 154,465
02/20 I 125472 L, _
Q1/20 N 110,332 ———— e T P TP 35.0000
a4/19 222,019 Omens = 34,5000 h - 34,0000

00,000 200,000 300,000 400,000
unit : Million Baht source : Krest, ET
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SET Index Path in 2023 ...... USunwinaulnu DAOL SEC

Update : 08-Feb-23

>1720

1720

SellinMay =" Economic Recovery Sign

1680

~~~~~~~~~~~~~~~~~~ -2Q Performance

@ - General election results

As of 27-Jan-23

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
NnuoSuUISTUaI[d 2 o #Event N Dwasonstd Tugoul (N.W.) ....... 0
B 9af 1 nStURIUDV0Ia08 0890810 2:150U 1660 26 1..SdBunauulauRAgINSUlUS-AUNSUIISY UAUNAD
(low Vod 5 U.A.66) 2..Fed dudryrynnu nsvunonitusiontiod
" 0nf 2 15 Forward P/E A 16.92 (AN103g) 9:06R 1621 3..ISIVIURUKAIAWUIU (NSTUU 9:INRlAIIANaIIRaU
90 (MusURILUL) n.w. 1Juaull)

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) 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 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD = 14.04 times

Forward P/E (2018)

(©) 02351 1800
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AnlsienmIu Sector i DAOL 9AMMUN3IASA:H DAOL SE(

Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

16.52
) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
©0.36) |
(t.56) [N
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(5.14) )
-5 0 5 10 15 20

% Change YoY
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Petro
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DAOL SEC

Weighted Net Profit Growth in 2023(f)
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ
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n1sUSu EPS nannnudinryq U 2023 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) ) gy _
2 s b U 2023 EPS 1Sugnusu
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170 35.4 -1.0% 224 anav
169 oo 353:? 222
168 -1.9% 220
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 15-Feb-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)

15-Feb-23 563.00 0.0% 563.00 0.0% 1,171.60 0.5% 735.00 0.0% 7.55 -1.3% 14.30 -4.0% 29.00 -0.9%
14-Feb-23 563.00 -8.6% 563.00 -8.6% 1,165.32 0.6% 735.00 0.0% 7.65 -0.6% 14.90 -2.6% 29.25 -0.8%
13-Feb-23 616.00 2.3% 616.00 2.3% 1,158.84 1.9% 735.00 0.0% 7.70 -3.1% 15.30 -6.7% 29.50 -4.1%
10-Feb-23 602.00 1.7% 602.00 1.7% 1,137.22 0.1% 735.00 0.0% 7.95 -0.6% 16.40 0.0% 30.75 0.8%
9-Feb-23 592.00 -1.8% 592.00 -1.8% 1,136.52 0.4% 735.00 0.0% 8.00 0.0% 16.40 1.9% 30.50 0.0%
8-Feb-23 603.00 0.3% 603.00 0.3% 1,131.92 -0.2% 735.00 0.0% 8.00 -1.2% 16.10 0.0% 30.50 -1.6%
7-Feb-23 601.00 -1.2% 601.00 -1.2% 1,134.20 0.4% 735.00 0.7% 8.10 0.6% 16.10 -0.6% 31.00 0.0%
6-Feb-23 608.00 -2.1% 608.00 -2.1% 1,129.47 2.1% 730.00 0.0% 8.05 0.0% 16.20 -1.2% 31.00 0.8%
3-Feb-23 621.00 -3.0% 621.00 -3.0% 1,106.64 0.0% 730.00 0.0% 8.05 0.0% 16.40 0.6% 30.75 1.7%
2-Feb-23 640.00 -4.2% 640.00 -4.2% 1,107.01 -0.7% 730.00 0.1% 8.05 -1.8% 16.30 -0.6% 30.25 -1.6%
1-Feb-23 668.00 668.00 1,114.66 729.00 8.20 16.40 30.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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