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Brent Crude
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Calendar (Week) DAOL SEC

23-Oct ™ Customs Exports YoY Sep -1.7% 2.6%
24-Oct us S&P Global US Manufacturing PMI OctP 49.4 49.8
25-Oct us New Home Sales MoM Sep 1.1% -8.7%
26-Oct EC ECB Policy Rate Meeting
us Advance Goods Trade Balance Sep -$86.08b -$84.3b
us GDP Annualized QoQ 3QA 4.2% 2.1%
usS Initial Jobless Claims Oct-21 -- 198k
us Pending Home Sales MoM Sep -1.0% -7.1%
TH Mfg Production Index ISIC NSAYoY Sep - -7.5%
27-Oct CH Industrial Profits YoY Sep - 17.2%
us PCE Deflator YoY Sep 3.4% 3.5%
us PCE Core Deflator YoY Sep 3.7% 3.9%
us U. of Mich. Sentiment OctF 64.1 63.0
31-Oct JN Retail Sales YoY Sep - 7.0%
CH Manufacturing PMI Oct -- 50.2
TH BoT: Thai's Economic Monthly Report
EC GDP SAQoQ 3QA -- 0.1%
EC CPI Estimate YoY Oct - --
JN BOJ Policy Balance Rate Oct-31 -- -0.1%
1-Nov CH Caixin China PMI Mfg Oct - 50.6
us ADP Employment Change Oct -- 89k
us Construction Spending MoM Sep - 0.5%
us ISM Manufacturing Oct 48.1 49.0
us FOMC Rate Decision (Upper Bound) Nov-01 5.6% 5.5%
2-Nov usS Initial Jobless Claims Oct-28 - --
3-Nov E@© Unemployment Rate Sep -- 6.4%
usS Change in Nonfarm Payrolls Oct 165.00k 336k
us Average Hourly Earnings MoM Oct 0.2% 0.2%
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Ne.66 UA.-NY66 NE.66 UA-NE66 NE.66 UA -NE 66
YaA1dvaonsou 25,476.3 213,069.4 21 -38 100.0 100.0
1 aarasan (Primary Market) 17,0783 147,658.9 -4.2 -49 67.0 69.3
dHSYaLUSM 42281 36.0043 -100 -12 166 169
[ 5u 3,088.0 26,3334 14.4 13 121 124 |

EQQU 2,0484 18,856.9 -5.0 0.1 8.0 89
DL3aU (9) 5,810.2 49,8686 -58 -10.9 228 234
oBouLdu (5) 3,5447 29,8049 4] -6.9 139 140
CLMV (4) 2,2655 20,063.7 -18.1 -16.2 89 94
armwglsu (27) (IUSoUaHsSs1eUNINS) 1,903.7 16,595.8 -93 -47 75 7.8
2 na1asov (Secondary Market) 7.7404 61,7119 105 -14 304 29.0
LBta 11787 9,4211 7.8 -10.6 46 44
duLde 94322 7,740.0 4.4 -55 37 36
ndUoodtasLas (25) 1,0719 9,940.8 -1.8 -08 42 47
a=duoonnaiv (15) 9503 8,244 6 -59 19 37 39
wowsnn (57) 710 5,196.3 230 31 28 24
anauoLus, (47) 7938 56,8989 46 =21 31 3.2
naju cis (12) 1036 8520 339 39.0 04 04
dHS1BDITUNIINS 3263 3,2016 -15.0 7.2 13 15
3 aanadua (Others) 657.6 3,698.6 4236 41 26 17
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Bond Yield vouan§gd ISUNSIFAD

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 5.0561 M USGG10YR Index 09/30/1974-04/30/2023 3.422 M USGG30YR Index 09/30/1974-04/30/2023 3.6733 M USGG3M Index 09/30/1974-04/30/2023 5.0302
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USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-300CT2023
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Brent & Net Position

M Brent crude futures (R1) 87.97 M Hedge fund net-long positions on 10/17/23 (L1) 0.227M M PTT Exploration & Production PCL (R1) 169.50
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Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

which Israel , control areas, which exist
e . Petaailica under Israeli supervision
. el Aviv WESIT BANK
closes at will Rishort LleZion =Ratallah
Ashdod—@
Ashkelon—. Je&salem JORDAN
Gaza fishing zone —%_ ~Sderots/$ 4 Dsead
\ Y €d . . .
Khan Yunis- A Ag’iz: on Administration of
Rafah orrp Deersheba Land Territory
Situation on Oct 6, 2023
Israel - Exclusive Control
@® Civilian govt.
A Military govt.
EGYPT Palestinian Authority

20 miles

SOURCES: B'TSELEM /UN /
GISHA / CITYPOPULATION.DE

I @ Fatah faction
® Hamas faction
Mixed Administration
Israeli military & Fatah
Foreign govt. & UN
peacekeepers

https://inews.co.uk/news/world/israel-gaza-maps-borders-changed-history-

where-palestinians-live-2690900
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https://www.voanews.com/a/iran-says-it-dismantled-group-with-ties-to-israel-s-mossad-/6671449.htm|
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Aid Supplies Build Up In Egypt
Aid trucks moved into Gaza on Oct.
Israel-Hamas war

21 for first time since the start of the DAOL S E C

10 km Ashkelon | . =
5 miles A
? Kiryat Gat
s AV'.' ' W Evacuation ........... 47 \‘\__
/ . Ban area A S
:', ‘_.',".v (/ b 3
':‘\"\ ; "' Gaza~/ . Sderot ISRAEL
Areain . POl 7 o~
detail Mediterranean “wY I
Sea @ Jor™ ~ \ —
; S { | WATCH: Israel kept up airstrikes on Gaza but appeared to hold off on a ground invasion. Oliver Crook
| / reports.Source: Bloomberg
y //
 GAZA
" Y/~ STRIP
N
\
. Rafah
G Palestinian
: \, Border side
~fence
EGYPT \ et

Source: Israel Defense Forces; Googl Earth

A salvo of rockets being fired from Gaza on Oct. 23.Photographer: Jack Guez/AFP/Getty Images
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Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

Impact on oil Impact on global
Scenario Details prices and VIX* GDP and inflation**

Confined | - Ground invasion of Gaza Oil: +$4/barrel GDP: -0.1 ppts.
- Limited broader regional conflict VIX: No impact Inflation: +01 ppts.

- Multifront war in Gaza, West Bank, Oil: +$8/barrel GDP: -0.3 ppts.
Lebanon, Syria VIX: +8 points Inflation: +0.2 ppts.
--Unrest-in-wider-Middle-East------------

- Israel and Iran in direct conflict Oil: +$64/barrel | GDP: -1.0 ppts.
- Unrest in wider Middle East VIX: +16 points Inflation: +1.2 ppts.

Source: Bloomberg Economics

*Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and

1990-1991 Gulf War. #*Impact on year on year change in global GDP and

inflation for 2024, estimated using Bayesian Global VAR Bloomberg
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dsruiuni'ls 3Q-2023 It \I .
source : Bloomberg s7usm1ae DAOL Strategy 1 |
Growth I Growth I 9M %of Full
3Q-23(f) 2Q-23  3Q-22 Yoy I ' QoQ : Market | 2023(f) yearforecast
- i - - - - - - -
PTTEP 18,689 21,040 24,172 -22.7% 1 -11.2% 1 seT | 72,437 81%
TOP 10,963 1,117 12 93,540% ) 881.4% 1 ST 15,197 109%
KBANK 10,580 10,994 10,574 0.1% —3.8%: SET | 41,119 79%
SCB 10,568 11,868 10,309 2.5% y -11.0% ¢ SET | 43,289 77%
BAY 7,75 8,425 8070  -3.9% ) -7.9% y SET | 34,246 73%
ADVANC 7,371 7,180 6032  22.2% ) 2.7% j SET 28,497 75%
DELTA 4,825 4,668 4,110  17.4% | 3.4% J SET 17,206 76%
SPRC 4,371  -2,105 -5,027 n.m. n.m. g SET 3,862 90%
CPALL 4,195 4,438 3,677 14.1%: -5.5%: SET 17,323 74%
BDMS 3,574 3,063 3,386 5.6% | 16.7% | SET 13,527 75%
AOT 3,558 3,156 -1,333 nm | 12.8% | SET 9,705 37%
GULF 3,526 2,885 1,087 2245% | 22.2% | SET 15,042 68%
CPN 3,337 3,678 2,872 16.2% I -9.3% I SET 12,698 81%
scC 3,275 8,082 2,444  34.0% | -50.5% 1 SET | 30,015 93%
DIF 2,966 2,773 2,864 3.6% 1 7.0 1 SET 11,931 72%
OR 2,760 2,756 701 294% b 0.19% I seT 11,701 73%
MINT 2,472 3,255 4,608 -46.4% 0 2419 1 oe7 6,399 74%
IRPC 2,361 2,246  -2,549 nm D am 1 ser 2,223 19%
PTTGC 2,014 -5591 -13,384 nm b am b oser 4,977 70%
BH 1,954 1,748 1,501 30%: 11.8%: SET 6,801 78%
CPAXT 1,848 1,516 1,602  153% | 21.9% ; SET 8,869 62%
TCAP 1,725 1,777 1,326 30.1% -2.9%  SET 6,374 80%
RATCH 1,714 2,125 2,248  -23.8% p -19.3% j SET 7,194 73%
GPSC 1,702 309 331 414.4% | 450.3% § SET 4,401 71%
AP 1,613 1,544 1,419  13.7% | 4.4% | SET 6,313 73%
HMPRO 1,552 1,620 1,533 1.2% | -4.2% | SET 6,633 72%
| G
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Fig 2: Net Profit in §Q23E

Met profit
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Net Income NetIncome Netlncome Netlncome NetlIncome Netlncome Netlncome Lastest Period BEst Net BEst Net
Income Income 21-Oct-23
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
1Q-22 20Q-22 30Q-22 4Q-22 1Q-23 20Q-23 30Q-23 2Q-23(f) Aa et}
Last Actual Consensus Estimate next Q Forecast Period QoQ YoY
BBL 7,118 6,961 7,657 7,569 10,129 11,294 11,350 2023:Q3 10,501 11,294 12/23 Q4 0% 49%
KBANK 11,211 10,794 10,574 3,191 10,741 10,994 11,282 2023:Q3 10,580 9,489 12/23 Q4 -16%  197%
KTB 8,780 8,358 8,450 8,109 10,067 10,156 10,282 2023:Q3 9,877 2,624 12/23 Q4 -74% -68%
BAY 7,418 7,834 8,070 7,391 8,676 8,425 8,096 2023:Q3 7,756 - 12/23 Q4 -- -
SCB 10,193 10,051 10,309 7,143 10,995 11,868 9,663 2023:Q3 10,568 8,884 12/23 Q4 -8% 24%
TTB 3,195 3,438 3,715 3,847 4,295 4,566 4,735 2023:Q3 4,438 4,082 12/23 Q4 -14% 6%
TISCO 1,795 1,848 1,771 1,809 1,793 1,854 1,874 2023:Q3 1,825 1,908 12/23 Q4 2% 5%
KKP 2,055 2,033 2,083 1,430 2,085 1,408 1,281 2023:Q3 1,435 1,572 12/23 Q4 23% 10%
CIMBT 1,061 1,054 696 99 830 539 367 2023:Q3 -- -- 12/23 Q4 -- -
LHFG 512 233 489 345 670 532 543 2023:Q3 - -- 12/23 Q4 -- -
44,348 43,484 44,559 33,098 50,104 52,141 50,467 49,224 39,851 wweiiaansal
20% : yoy
-21% : QoQ
N I I D B S - \
53,339 52,605 53,813 40,934 60,281 61,637I( 59,473 1
| 11% :YoY
I -4% :QoQ |
\_ L B N N N N N N | l

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




Bank (Profit - Nim - NPLs)

140004 W KBANK TB Equity - Net Income/Net Profit (Losses) 11281.8574 +287.5850

120004

11281.8574

100004
8000+

0.11M+
4 ) : KBANK TB Equity
0.1M<_ I T12 Net Interest Margin (R1) 3.7312

80459.0000 ‘ M Non-Performing Loans (L1) 89459.0000

B [a ¢ [ a & [a ¢ |a
2008 2009 2010 2011 2012

Source: KTBST Strategy
KBANK TB Equity (Kasikornbank PCL) Bank Profit-NPLs Quarterly 09SEP2008-30N0V2023
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o ' e
## Mls 3Q U 20 Oct 23 ## SET's Profit
~ARFN9:=00US:UN0U 2.4 IduaU. +3% YoY ; +9% QoQ Nsvengiovadmlsnatnlnsunal Kan< o:
$23% see . B so0 33 Q4/23 (e) | 220,000
U197N NN[S9INSIAUNTUNGIVU vadssNaudu(Isunauuidu) 3-4 hiduau. vou=NNIs9INssNaoue) Q3/23 (e) N 240,700
InesouIs1Us:I0UIUNR:anay QoQ (819 5%) Q2/23(e) | 219,952
Q1/23 | 269,835
Q4/22 | | 159,317
“ANNIs 3Q Vod SET oonu Ul A1 EPS(12m) 2:0¢n 72.7 uan Anidu P/EN 19.25 Inn (Nesdd Q3/22 232,768
seseesa 4. o Ea . : Q2/22 | 355,339
1400 96 lla: INYUNUNBUISUSI9uIUNIISIOnU AN P/E 9¢s10 20.0 1N1) Q1/22 254,648
Q4/21 | 267,548
n? S0 . ¥ . _ 13 - o &t va P50 00L0000 o % Q3/21 208,722
N[s4Q 9198ulRoNUaIAYINSIATUNITURUNGIVU IRKUNAUBUS 9:83AJIUA Us:10uon Nilspaindu Q2/21 o
9199UIIN2% 9.50 lIdUAU. anad 5.0% YoY (IFURAIAIIT &.A.23 fnlsh 1.00 &quduuin) Ing EPS Q21 | 265,894
Une=aglugou 78-80 UTN (INAAAIT &.A.66 N 82 UMN) ......... Ine Forward P/E U 2023 As:61U Q4/20 | 83185
i 2 . Q3/20 154,465
AsTd 1400 90 OgR 17.5 1M Q2/20 | 125,478
Q1/20 | 110,333
. . . bpibg il ¥ - _ 1 x . . v Q4/19 222,019
~n1lsansu 2023 1139:00NUNA IR[AAIEIYINSIAMUNTURUNGIVU TUBoU 2H23 veu=NNISvaJrRuDUe) 1

' - 2 _ - _ 100,000 200,000 300,000 400,000
(TUSOLJSU’]FT']S) g=aond 9N 3 IKNanan AD NI:=IASUINY  AUNUGY Ila:U[EJU']EJﬂ’]ﬂSSZq

unit : Million Baht source : DAOL , SET
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Total Return Index : wamdulnu9NNIsavnuiunatnkg Tunmazgouvioan

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 -1.4%| 12.9% 21%| 11.7% -2.5%| 126% -1.1%| 145% -1.9%| 14.0% -1.6%| 17.6%
1 month -4.2%| 11.9% -4.4%| 13.6% -41%| 14.8% -3.6%| 13.1% -6.4%| 124% -3.6%| 16.9%
3 month -71%| 10.1% -8.2% 12.7% -8.2% 13.9% -5.9%| 11.5% -6.6%| 10.8% -8.0%| 16.1%
6 month 0.0%( 70.3% -4.4%| 123% -6.0%| 134% 3.8%| 171.8% -8.6%| 171.3% 8.9%| 716.0%
9 month 5.0%| 10.9% T7.4%| 12.7% -9.5%| 14.0% 11.1%| 7132% -18.4%| 11.6% 22.3%| 17.8%
12 month 16.9%| 728% 10.4%| 14.9% 11.7%| 16.9% 17.7%| 15.8% -7.8%| 10.8% 24.6%| 20.9%
Month to date -1.1%| 123% -2.3%| 14.7% -2.0%| 15.9% -0.2%| 128% -3.1%| 136% -0.2%| 17.1%
Quarter to date -1.1%| 123% -2.3%| 14.7% -2.0%| 15.9% -0.2%| 128% -3.1%| 136% -0.2%| 17.1%
Year to date 8.8%| 11.0% -0.5%| 17128% -2.4% 14.1% 12.9% 13.3% -12.4% 11.4% 26.8%| 17.8%
2U -4.6%| 15.8% -12.9%| 16.8% -13.4%| 18.3% -1.1%| 196% -3.9% 11.2% -5.9%| 26.0%
3U 5.6%| 144% -3.8%| 16.3% -5.3%| 17.6% 9.4%| 17.8% 8.6%| 7129% 5.5%| 23.7%
417 7.2%| 18.3% 0.0%| 18.3% 0.5%| 19.0% 11.2%| 23.0% -0.4%| 18.1% 13.9%| 26.9%
5U 7.5%| 17.3% 1.6%| 77.4% 21%| 18.0% 11.0%| 21.8% -0.2%| 16.8% 13.1%| 25.8%
10U 7.0%| 14.3% 1.3%| 15.7% 2.8%| 15.8% 11.5%| 717.8% 2.7%| 14.8% 141%| 21.0%
Remark : Total Return 5m’m5uegmﬁ’m|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 23-Oct-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1 SD
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
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)
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

(F) daol.th

@ daol.th
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20-Oct-23

Low: 13.40

'DeCT " Mar  Jun’ | Sep  Dec " Mar’  Jun  Sep  Dec  Mar  Jun  Sep  Dec Mar  Jun  Sep ' " Jun Sep’ | ' " Jun’ | Sep
| 2021 | |
SPALI TB Equity (Supalai PCL) Dividend Season Daily 20NOV2017-300CT2023 Copyright@ 2023 Bloomberg Finance L.P. 23-0ct-2023 23:02:34
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Tulng (fraction) A na.

https://inews.bangkokbiznews.com/read/467526
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NUNIWOBAIENISVIRNAVIISTUIA DAOL SEC

° giuzN1ISAAIAIUS:UUNS:IANUdAVaISTUIA 17-Oct-23

KHUog : a1uuN

6. AlNauaLnan1TUIaaA (Financing)

250,000

Covid-19

200,000 190,973
83,200

167,998 167,915

150,000 140,711

126,885

109,076

100,000
834)688

65,760 89, 5,000

50,000
36,040 39%000
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0
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RUNNASIEoVITU margin LN :QNIWAIAY DISIANAIUIN  DAOLSEC

Securities Pledged in Margin Accounts 03-Oct-23

For the month ending 31 Aug 2023

Source : Bor Lor 9 reports which is according to the regulations stipulated by the SEC.

Excluding Stock Dividend and newly issued share which have not been listed in SET

Number of shares pledged in
Number of shares pledged in
Ranking Security the margin account comparing % Free float % chg. 3 days
margin accounts (shares)
with paid-up shares (%)
- - - - * | T2 -l
52 SFLEX 268,434,900 32.74 50.60 (6.4)
53 M 267,330,010 33.10 54.38 (4.8)
79 JSP 186,925,754 39.40 26.37 (3.3)
87 NCL 162,508,699 30.76 74.06 (2.7)
137 GLORY 100,348,799 37.17 30.84 (2.5)
51 SCM 269,065,000 44 .84 25.60 (2.2)
3 TFG 2,603,506,805 44.80 18.35 (2.2)
7 PRIME 1,806,942,430 42.47 19.58 (0.8)
27 SA 493,626,273 41.39 18.25 (0.7)
AUN : SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th @ daol.th @ daol.th
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : fdlav Net position voyunainuaA1aus:zinA u 6
matnn uIvIBy Us:naumn 98 India-S.Korea-Taiwan-

Veitnam-Philippines-Indonesia
1000

729

800 -
600
400
200

(200)
(400)
(600)
(800)
(1000) -

Daily Net Flow ; Mil.USD

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 023511800 @) www.daolcoth  (F) daolth
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Net Position (Equity) 6 parAnuIdIBe DAOL SEC
1
Foreign Net Position in Asia Stock Market 25-Oct-23
= e
Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 ~41,410 6,779 -68,625
India 20-Oct-23 217 i 113 | -898 -898 13,861 19,868 47,245
Indonesia 24-Oct-23 2 | -59 i 251 251 560 1,632 -6,814
Japan 13-Oct-23 i 8,424 | 18,042 18,042 29,181 37,538 50,610
Malaysia 23-Oct-23 -9 i -9 i -382 -382 -823 ~1,134 ~2,298
Philippines 24-Oct-23 -11 | 25 | 152 152 -882 -889 ~1,346
South Korea 25-Oct-23 -66 i ~250 i -1,288 -1,288 5,020 7,172 14,025
Sri Lanka 24-Oct-23 0 | 0 i 0 0 10 47 39
Taiwan 24-Oct-23 -379 i -802 1 2758 ~2,758 -4,938 1,120 43,771
Thailand 24-Oct-23 40 | -40 i -314 -314 ~4,840 -3,351 -8,049
Vietnam 24-Oct-23 -18 :\ -15 ,' ~41 -41 -307 643 1,086

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

[—y—y—y—y—y—y g

(®) 02351 1800

@ www.daol.co.th

(f) deol.th



Foreign Net Position in Thai Market

DAOLSEC

Foeign Net Position in Thai Equity (Million THB)
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Foeign Net Position in Thai Bond (Million THB)

20,000 17,127

15,000

10,000

5,000
2435 1,676 1,889
280 645

, | Reewe? N |
BT = =
-1,483 1984 -1,474842.1,313
-5,000 -2,5493 049 1 -2,910 23,234

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Position Accumulate monthly 24-Oct-23

---- Stock Market ----- Bond Market SET50 Futures
unit : Million Baht Foreign Local Institution Foreign Foreign
2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
2017 25,755 103,632 357,174 -168,539
2018 -287,459 184,264 286,238 -45,101
2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
Apr'22 10,869 -17,678 6,783 -60,310
May '22 20,284 8,827 27,812 134,749
Jun '22 -29,387 1,571 -14,208 -110,611
Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
Jan 23 18,344 -27,878 54,835 -53,509
Feb '23 -43,511 13,786 -37,370 -123,839
Mar'23 -31,708 18,944 32,020 116,388
Apr'23 -7,885 =277 -26,416 -78,214
May '23 -33,276 37,329 29,744 -334,348
Jun '23 -9,102 2,842 -10,034 -380,373
Jul'23 -12,609 7,195 36,822 -362,260
Aug'23 -15,449 11,281 -39,082 -380,373
Sep'23 -21,973 -4,600 -22,113 -380,373
Oct'23 -11,498 7,698 3,869 -271,695
2023 -168,669 66,321 22,276 -2,248,596

() 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th




RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present 05-Oct-23
Net Buy Net Sell
e
BH 33,374 AOT  (25,802)
BDMS 29,376 ESSO  (21,987)
PTTEP 26,811 PTT - (17,216) nadnusnguszinAlsingosingorulng
SCB 10,748 INTUCH (13,114) . R
TRUE 6766 TTB (9,667) 1 usuinmaud 2021 anugigiuo iduya
KTC 6,157 KBANK  (9,400) ANUNaINUNAUU V18D HSoVIY FIJIIR
ADVAN 135 CPALL (8,623 - . .
¢ 6L (8,623) 19aUU U1unadaguu
TISCO 5,225 CPF  (7,066) !
HMPRO 5,012 SCC  (6,598)
CK 4,125 OSP  (5,745)
-

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




Foreign Net (Equity) - Accumulate
Unit : Million Baht DAOL S E C

- a, v A WV Vv v v
At N S S 1 S LG L ‘ A 0 1 P A oo
3 & o 3 & 5N ¢ A% < o
L F o FF F Y W 05-Oct-23
) N ¥ '\, ¥ RN N\ N N\ N X N N N W
300,000 -
20-Aug-21 - 25Now2l 97 days
Buy Sell
250,000 -
KBANK 10,852 AQT (7,781)
PTTEP  7,0% INTUCH  (5824)
PTTGC 5,69 PTT (4,112)
200,000 - TRUE  4,5% scC (4,050)
SB  3om CPALL  (2516)
BOMS 3,37 GULF  (2418)
EA 2,561 BBL (1,850)
150,000 - MT 1488 RATCH  (1415)
ML 12 ToP (1,368) '
Va 1,124 KTB (1,318) \‘
\
100,000 - \ '
J ‘| 1
f w ‘ s
1
1 [}
50,000 | ll \‘ 27-Jan-23 - 04-Oct-23 250 days
\ J \ \ ™ Buy Sell
| | ‘ A
1 1 1 A Y
1 1 1 hY
(- | \ \ N EDMS 12,502 ESSO  (22,454)
0 : . ! b~ ; ; —t L ; o ; . . . BB 58S ALl (15608
S 1 % 1
. e i \ 17-0ct22 - Zr-Jan23 ORdayS ADVANC 3,801 PTTEP  (12,959)
40000 :' 09-Dec-21 - 0Lun2z 174 days i ”5:“"22 . ”1';3'22 SBdayst y Buy Sell MINT 3,455 KBANK ~ (10,571)
- - i)
’ i Buy = i : \ CPALL 7,696 PTTEP 7,086 KCE 636 Aot (7.064)
: : BH 7,763 EA (51,591) ‘\‘ BEL 5'882 PTT E5'739§ SAWAD 2,486 BTS (5,533)
[ EA 45,078 PTTGC  (5,679) 1 AOT 4477 CPALL  (3399) \ ' ’
i PTTEP 29,951 GULF (4,349) i BANPU 2,524 INTUCH  (3,125) Y KBANK 5,796 CPN (3,664) c8 %039 PN (4,615)
H KBANK 15,602 scc (3,564) .' FTT 2,056 sce (1,215 \‘ CBG 2,813 AOT (3,237) BH 1,859 TU (2,873)
P oememe e oem o dwolm M Ge ) ome om0 me oo ™ e T G
4 ' g 11,055) CK 1,751 KKP 2,705
: BH 8,801 0osp (1,513) |I HMPRO 1,936 CPF (382) ‘\ SPALI 11591 HANA (1,706) - ( - )
H PTT 8,224 AOT (1,492) H SCGP 1,45 MTC (504) ) HMPRO 1,031 TRUE (1,171)
! BDMS 6,360 HANA  (1,376) ! TOP 1281 86 72 v K 788 BOMS  (1,005)
! CPALL 6071 RPC  (1318) i SPRC B Frice = ‘\' Kkp 708 CRC (979)
! BBL 4255 MTC (1,281) i B 688 MTC (961)
25-Nov-21 - 09-Dec21 14 days
Buy sell 01-Jun-22 - 052 34days 01-Sep-22 - 170ct22 46 days
Buy sell Buy Sell
BEL a4 AOT (5,223)
PTTGC 365 sSCC (3,119) BH 2,207 PTT (5,551) PTTEP 6,434 CPALL (5,688)
PSL 291 CPALL (2,078) KBANK 797 PTTEP (4,659) BH 3,739 PTT (1,953)
ADVANC 288 SCB (2,002) HUMAN 393 CPALL (3,664) BDMS 2,595 SCGB (1,930)
STGT 271 BCPG  (1,630) BTS 319 SCB (3,002) AOT 1066 KBANK  (1789)
scM 2w KBANK  (1,318) N 3w ADVANC  (2,923) BANPU g MINT (14
RO 2 BOMS (896) BG 26 BBL (1,740) ’
STARK  1m PN (893) GFFT 260 CRC (1,526) CBG 811 e (1,376)
KB 11 GULF (725) DOHOME 242 TOP (1,219) FORTH 727 STARK (1,283)
TRUE 140 TISCO  (86) BEC HMPRO  (1,128) KTB 708 BCPG (691)
SCGP 213 ESSO (1,008) SPRC 634 CPF (640)
JKN 625 KCE (606)



st \DAOL SEC
27-Jan-23 - [ 04-Oct-23 250 days |
Buy i Sell I
; i
BDMS 12,502 | ESSO  (22,454) |
BBL 5785 ! CPALL  (15,609) I
ADVANC 3,801 i PTTEP  (12,959) |
MINT 3,455 | KBANK  (10,571) |
KCE 2,636 i AOT (7,064) i
SAWAD 2,486 I BTS (5,533) |
SCB 2,039 ! CPN (4615
BH 1,859 giiteF]) (2,873) 1
TTB 1,851 i TOP (2717)
CK 1,751 \  KKP (2,705) }

Strategy Research



Net Buy/Sell unasnunuus:ine DAOL SEC

AunyaA1nasiionsadveulinadnustUs:INAIWWYan UINAEA

24-Oct-23  : (IUSsuingudunau) sousoulny DAOL Strategy
’-------------\
KUNU % N1shioguvu { KUNU % Nshoanay |
N yaAiduadnu * : 9 yaAiduadnu * :

Wu/an , Wu/an :

IWU/am (@auunn) I IWU/am (@auunn) I
KBANK 0.22% 678 I CPF -0.15% -225 I
BH 0.04% 83 | PTTEP -0.03% 203 |
TOP 0.06% 66 1| auLF -0.02% T |
ADVANC 0.01% 65 : CPALL -0.01% -50 :
BCH 0.11% 55 I SCC -0.01% -34 I
EA 0.03% 51 I CPN -0.01% -28 I
HANA 0.11% 49: .} LH -0.03% 26 |
KTB 0.01% o7 I wHa -0.03% 24 |
MINT 0.01% 16 : KTC -0.02% -23 I
TOA 0.04% 16 \ INTUCH -0.01% -22 ,I

L % B §F N B N B B B B B B

KUBINR : YaANIuUadNUAIWL/an AusruendusuiuRlasulas InelgstnUnangn Iaileuifiou (UlsyaAnanasese)

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

KunyanA1nisfionsadvedlnainusaus:InFAIWWan uanhgn KunyarAnasiionsavvavlnatnuaus:zINAIWWan uanhgn
24-Oct-23  : (USsuifisunuaunikinou) sousoulne DAOL Strategy 24-Oct-23  : (IUSsuifsunuiuganieveuirouniou) sousoulng DAOL Strategy
AURD % nisfioguiu i AUND % mstioana 1 AURD % nsfioauiiu AURD % nnsfioanad I
I 24-0ct-23 : : I
. yaAiuadnu * | B yaAluadnu * 4 yaAuadnu * » yaAuadnu * I
Wu/an ~ . Wu/an ¢ i IWu/an ¢ * | Wu/an . ) |
IwW/am (@uunn) l IwW/am (@auunn) I IW/amn (@1uun) I IW/amn (@1uun) I
KBANK 0.22% 678 | crF -0.15% 225 | KBANK 1.33% 4,098 [ DELTA -0.62% -6,229
BH 0.04% 83 I prrer -0.03% 203 g HANA 5.30% 2,350 | AoT -0.17% -1,606 I
TOP 0.06% 66 I ocur -0.02% -100 g PTTEP 0.21% 1,418 J GUF -0.26% -1,298 :
ADVANC 0.01% 65 I CPALL -0.01% -50 I BCH 1.73% 863 I CPALL -0.21% -1,056 I
BCH 0.11% 55 I scc -0.01% 34 || TRUE 0.26% 585 J PTT -0.10% -940 I
EA 0.03% 51 I cen -0.01% 28 | BH 0.28% 583 ] cea 1.17% 780 |
HANA 0.11% 49 [ LH -0.03% 26 | BDMS 0.13% 554 | BanPu -0.99% 778 |
KTB 0.01% 2 1w -0.03% 24 | apvanc 0.08% st6 | scB -0.19% 622 ||
MINT 0.01% COL -0.02% 25 1 sasuy 4.25% 416 I esso -1.83% -618 ||
TOA 0.04% 19 I\ INTUCH ~0-01% 2 | cre 0.12% oza | sce -0.16% 545 ||
T L P T TR ROTEOROY 4

| ——

HUBINA : YaAITuaInuAINL/an AusrueNFUaniURIlAsuNlal TnetistniUnanan IWelssuifiou (WldyaAiRanadesi)

source : Boomberg , SETSMART , SET KUNIKG : YaAIluadnuniv/an Ausrunduorudunilasuila InelgsiniUnangn iwaidSeuifiou (WldyanAnanasases)

source : Bloomberg, SETSMART, SET

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

DAOL SEC

24/10/2023 16:44 Market Price

DAOL Portfolio SECTOR %Hold Cost (o] Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
BEM TRANS 10% 8.15 13,500 110,025 8.05 108,675.00 (1,350.00)| -1.23%
SET 1391.03
Total 10% 110,025 108,675 (1,350)
CASH 90% 978,497
Total Portfolio 1,087,172 8.72%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800

(f) deol.th @) daol.th

@ www.daol.co.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu Al Wosmru DAOL

B pannduidnouiFsviuidoudasiioa AUs:IGusn MiKisadunusun L . .
- Wasmh‘UOUU 1IS7U1 ITC IVaUN

lhtioluanlfunIdnou seduno:gorulioantunisnilunzuoan
Na9:13UNSIAONEDRTU
" N1sIUNINO=NIRUAU sAadunan AositulURRunTls 3Q & Ing
ISTARKUNNIsInsunatio=oonu1n [0 3 Ao Ao BH, BDMS, ICHI P ”
" povuAvoalIFAsugilans:aofoliuINTu Ia:enuna 1ISuUaouno . WE)SG]PjUUStﬂOUIUﬂOU ITC(1 0%)’
Us:Au nosannsifunlsiuu PTTEP BEM(10%)
" Ju INSPUNS=AUIASUINIEATAU ADENMSIVUIUUSUINUSI897Y
uanmd PSL, IVL
= punidu High dividend Yield Anglsuveunssonas Téinn
TISCO, SPALI
= Sector NAoIIKAIWUS:TAS:30 AoKUNBuIAsUgNIndontinaIdou
Ao Ndu non-bank Nogodu nianlins:MINauAUaN(UNAD)

* HUA DAOL IJTAoariunains:Hiugimugiu

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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KUNOIEIEE(019:1) DAOL SEC

25-0Oct-23

FonAuIRUY voulsa:nau Ns1ANENILISI Kuno=IRUle

© HAu Dividend Yield g4 : SPALI(%), TISCO(8%), PTT(5%), DMT(9%)
© HAuAdan: CRc

© rusunms: TTB, KTB

© %u: vL, PSL

P
© n&uduq : BEM, BH
KUNEING) :
B Aontudoding = Nlsanal QoQ
" forUvEodiuo = MISIWUTU QoQ
" JuRdfoiav % = Dividend Yield

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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ANBOAU I Dividend Yield vaUVUUDIIRANADINIS Lock

Dec e R R T S e e T S e T — S v e R e =
| 2018 | 2023
SPALI TB Equity (Supalai PCL) Dividend Season Daily 20NOV2017-300CT2023 Copyright@ 2023 Bloomberg Finance L.P. 24-0ct-2023 20:52:56
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wasmrudUU DAOL SEC

Stock Picks (25 October 2023)
Price (Bt) | Daily Target
Stock
24 Oct 23 Price (Bt)
Cash 80%
selginnssnosnIWiN+NIAOU SUARIUNND:IASUFNIA-NSIAUNTY o19anadd v NgadUnIney MIAIDuAURTUIFsduanIo:nanA
BEM 10% 8.05 8.50 . 3 L o o,
IUUd .... AMUSNISSNIWWA 20 un Diudluune:=NTTARUSUNtulBusnsius:uusniwwagovu
dyoonomsandiaudiziou n.g. 2023 agi 216 uneaansansyd (-8% YoY, -2% MoM) fdlavhu:aofoliuungus:In Ifis1uaddn 9nn
ITC 10% 17.60 19.00

1aa819uUN:wUlUNaD

Portfolio | 100% | | |
sET__ | 139103

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Strategy top picks

ITC “fOIAVONISINIIALI:ADUFATU 7

(Unigunagns 19.00 un; s1ATUA 17.60 UTN)

" dioonomsdndidenidiou n.g. 2023 egjﬁ' 216 awunvaasansyd (-8%
YoY, -2% MoM) fidiaviszaofobluunaus:inF isisuoudn 9aniasste
Un9:uulUnds (enIdudniunsnidas1ioasulisiVuuns:NUIASLENY
[an)

" sUsHidurinlsUnA Q3/23E A 485 &1UU1N (-61% YoY, +12% QoQ)
Alsun@Anusumsas Yo 10ulUmugnugilu Q3/22 BaidusoinanAni
NSISVERDNFUAIRINADIUAIIANIAVUEN

= udlUil 4Q23E IsTUs:IDudseononisandiasdna:onisnzians:Uauias
IUssU9:AvU QoQ Kuulnganiunisad inventory AAAaTBLIA=FAUNUN
Un9aumn?

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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source : DAOL
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Strategy top picks DAOL SEC

BEM “TusiaununAnlneans 20 uln IREIEUSNISIVUTU

(Unisunagns 8.50 uan ; saAUA 8.00 U1N)

fi"\“lss'm"l,m'sma BEM
ous3
" s1glnvnssiesnWWA+NuRAoU SIRRIUNMO:IASEINYIa=NSIAUNT 919
anadin9ngoddninou rFiduruRTuideduaniomataiuud ... = I I I I
AUSMssnIWWA 20 un DnusltiuAe:rtAUSUnTEUSNMstus:uUsTWWA . -
g\]ﬁu %N\&\%& 5,»\6’\% %Q\Qb\” %Q\@\” “}\0\” ; »\°°’0 %Q\Qb\'” &
" TTW A BEM fiofiuog 18.47% riodryryvistinus=unnunisus:=undou
6,000 5,435 200%

nun1A 3niduioan 10 U Jwakesinninu:zauvod BEM NY:IWUVUSN 0.10 5000

150%
100%
50%

4,000
3,000

U1N lna:zgwauonmaiuduwasuvad BEM 2:Innoe

" BEM sngvususuglneanssniwwidiou n.g. 2023 A 4.2 1duInga/au 200 %
) 3 in A o) | 0 -100%
(+22% YoY, +0.1% MoM) [nemolavioas 9M23 ogn 3.8 I1auINe/3u (+56 % o 2 a0m o 20200
YoY) veuznylgnignouagn 1.1 awuinga/du (+2% YoY, -1% MoM) =Netprofit  —Growth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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DAOLSEC
TECHNICAL VIEW

25 October 2023 # 197
SET : Nadnisus:a969
ATAKIINIS Rebound lusoudu

nuosu 1382-1386 9 NuoAIU 1397-1403 9A §50Z23 : Trading

nuoltiv : Rebound

~ Tubanu: :  Trading 856-868 /1N
868 iU Long Ith 875

aniu: Long : Un manluuiu 868
““  annu: Short : fio mNnTUuiu 868

IIu9AIU

856, 852

[|[Bto]g 1V} 868, 875

Analyst: Phannapa Kemasurat (Reg. no. 060110)

35 25-36 25 ’ :

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



$% CASH BALANCE

25 October2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZNTS
Auonulngtivouadun 20 m.A. 66— 24 f.A. 66

PE  UaMSENe  1-Week Tumover

(irn) (av) %)

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

3. 1 Week-Turnover > 40%

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

DAOLSEC

KaNNSWeNERA Cash Balance

AUNEIKA
*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO
* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS




un31As1:KJ98WUTIUIUU DAOL SEC

News Flash:

(-) Automotive (Neutral) 99AWANSNYUR N.8.23 anad YoY, d.9.n.Jsuidnasmiunin

(0) Agri & Food (Neutral) duoononisdndiasviia:asoonin n.u. Nauuis:a9 -2% MoM, aanasn:zlans:Usviia:
ndssulm +2% MoM

Results Review:
(0) SCGP (Ho/1U1 38.00 u1n) 3Q23 B=aonIuAA, 4Q23E ﬁﬁumunqmaua:ﬁjGUms'ouu"qu

Company Update:
(+) OSP (§o/101 32.00 u1n) AIANISaNS 3Q23E V&1U/ YoY 91N GPM Vyngm0
(0) CPALL (Go/1Un 80.00 UTN) 3Q23E Suvengsols YoY 99N GPM NAVU I55oUMD QoQ MIUNANNA

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

SIRI 1.62 0.10 0.17) 10.43 1 Semi-Anl 381.06
BRI 8.10 0.12 0.75l 9.26 : Irreg 10.61
SAT 18.00 0.38 1.54: 8.53 | Semi-Anl 29.76 High Dividend : Property Fund & REIT 09-Oct-23
NCAP 2.86 0.241 8.39 : Irreg 38.14 Laaaaaa Tl
DMT 12.20 0.35 1.00: 8.20 Irreg 13.39 div yield last
TISCO 99.25 2.00 7.89 795 1 Irreg 444.49 Last price Last DPS Est. DPS F-equency 5-day avg volume Type
TASCO 16.20 0.25 1.28: 7.90 : Semi-Anl 57.07 year
LH 7.70 0.20 0.59 7.65 |  Semi-Anl 575.82 (%) (times) Bt mn
NER g0 e 04 748 | Semi-Anl 1741 POPF 6.60 0.08 1.03! 1590 1 Quarter 1.92 Free&leaseho
SUN 46 v-10 035 710 Semi-Anl 1074 LHHOTEL 10.30 0.30 0.00] 1534 | Ireg 5.98 Free&leaseho
MC 13.00 0.36 0.90§ 6.91 1 Semi-Anl 21.95 CPNGCG 6.60 0.18 0 92| 15.08 I Quart 200 L hold
TTW 8.85 0.30 0.61l 6.89 : Semi-Anl 18.48 R L > ol E 1 S ’ easeho
QH 290 0.05 0115: 6.77 |  Semi-Anl 29.03 B-WORK 5.10 0.18 0.72: 14.03 : Quarter 1.50 Leasehold
SPALI 19.40 0.70 1.311 6.74 I semi-Anl 108.47 JASIF 6.70 0.23 0.94| 13.73 1 Quarter 24.05 Freehold
ORI 9.90 0.16 0671 674 ]  Semi-Anl 31.74 GVREIT 5.80 0.20 0.771 1354 | Quarter 319 Leasehold
sC 3.82 0.08 0.26y 6.70 : Semi-Anl 28.41 BOFFICE 5.10 0.17 0.17: 13.47 : Quarter 4.16 Leasehold
) o . S _5""'5 i CPTGF 5.05 0.17 0.67} 1339 1 Quarter 187  Leasehold
High Dividend Yield Stock (Munv1aUuwa 1 ASv/U) FUTUREPF 10.90 0.20 1.211 1257 | Quarter 190  Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume SPRIME 4.88 0.15 0.46: 12.46 : Quarter 1.36 Leasehold
e Bt/sh 1 (“"‘S) | Stmn CPNREIT 10.00 0.29 0.82: 12.32 : Quarter 17.95 Leasehold
nnua
THANI P 017 Fm 5s ALLY 5.95 0.17 0.00; 1143 |  Quarter 3.60 #N/A
AP 11.30 0.65 Annual 1540 DIF 9.05 0.24 1.04: 11.00 : Quarter 53.35 Freehold
NYT 412 0.22 Annual 16.3 EGATIF 5.85 0.05 0.111 10.43 | Quarter 3.73 n.a.
SIS 21.60 1.20 Annual 17.8 WHAIR 6.20 0.14 0.67: 9.44 : Quarter 1.89 #N/A
BAM 10.10 0.55 Annual 132.3 WHART 6.20 0.14 0.671 944 j Quarter 1.89 #N/A
ICHI 16.80 0.60 Annual 166.0 1 1
KTB 19.30 0.68 Annual 855.09 1 1
SPVI 456 0.18 Annual 3.41 bercene———
ILINK 7.05 0.20 Annual 6.59
ROJNA 6.70 0.30 Annual 43.77
SAWAD 42.50 1.80 Annual 414.01

(update dUnKa:zKTvASY)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Calendar (Week) DAOL SEC

23-Oct ™ Customs Exports YoY Sep -1.7% 2.6%
24-Oct us S&P Global US Manufacturing PMI OctP 49.4 49.8
25-Oct us New Home Sales MoM Sep 1.1% -8.7%
26-Oct EC ECB Policy Rate Meeting
us Advance Goods Trade Balance Sep -$86.08b -$84.3b
us GDP Annualized QoQ 3QA 4.2% 2.1%
usS Initial Jobless Claims Oct-21 -- 198k
us Pending Home Sales MoM Sep -1.0% -7.1%
TH Mfg Production Index ISIC NSAYoY Sep - -7.5%
27-Oct CH Industrial Profits YoY Sep - 17.2%
us PCE Deflator YoY Sep 3.4% 3.5%
us PCE Core Deflator YoY Sep 3.7% 3.9%
us U. of Mich. Sentiment OctF 64.1 63.0
31-Oct JN Retail Sales YoY Sep - 7.0%
CH Manufacturing PMI Oct -- 50.2
TH BoT: Thai's Economic Monthly Report
EC GDP SAQoQ 3QA -- 0.1%
EC CPI Estimate YoY Oct - --
JN BOJ Policy Balance Rate Oct-31 -- -0.1%
1-Nov CH Caixin China PMI Mfg Oct - 50.6
us ADP Employment Change Oct -- 89k
us Construction Spending MoM Sep - 0.5%
us ISM Manufacturing Oct 48.1 49.0
us FOMC Rate Decision (Upper Bound) Nov-01 5.6% 5.5%
2-Nov usS Initial Jobless Claims Oct-28 - --
3-Nov E@© Unemployment Rate Sep -- 6.4%
usS Change in Nonfarm Payrolls Oct 165.00k 336k
us Average Hourly Earnings MoM Oct 0.2% 0.2%

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 Date Country Economic Indicators & Event
1-Oct CH  Caixin China PMI Mfg 16-Oct CH 1-Yr Medium-Term Lending Facility Rate 27-Oct CH Industrial Profits YoY
2-Oct US  Construction Spending MoM 17-Oct us Retail Sales Advance MoM us PCE Deflator YoY
US  ISM Manufacturing us Manufacturing (SIC) Production us U. of Mich. Sentiment
4-Oct EC Retail Sales YoY 18-Oct CH GDP YoY
EC PPI YoY CH Retail Sales YoY
US  ADP Employment Change EC CPI YoY
5-Oct TH CPI YoY EC Construction Output YoY
US Initial Jobless Claims us Building Permits MoM
6-Oct US Change in Nonfarm Payrolls us Housing Starts MoM
US  Unemployment Rate TH Car Sales
us Average Hourly Earnings MoM 19-Oct JN Exports YoY
9-Oct CH New Yuan Loans CNY CH New Home Prices MoM
11-Oct us PPI Final Demand YoY us Initial Jobless Claims
US PPl ExFood and Energy YoY 20-Oct CH 1-Year Loan Prime Rate
US FOMC Meeting Minutes 23-Oct EC Consumer Confidence
12-Oct JN PPI YoY TH Customs Exports YoY
US CPIYoY 25-Oct us New Home Sales MoM
us CPI ExFood and Energy YoY 26-Oct EC ECB Policy Rate Meeting
US Initial Jobless Claims us GDP Annualized QoQ
13-Oct CH CPlYoY us Initial Jobless Claims
US  U. of Mich. Sentiment us Pending Home Sales MoM
CH  Exports YoY TH Mfg Production Index ISIC NSAYoY

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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nasilasundagvod SET Index lunsasidou DAOL SEC

SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last

Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WD %Chg. %chg %chg %chg %chg update
World The Global Dow 38805 5.0 01 0 a5 55 142 54-0ct-23 Bonds Yield (%) US:2-YearBond 541 0.0 0.8 -1.05 14 119.0 13.0 24-Oct-23

The Global Dow Euro 34474 10 00 02 37 0.8 74  24-0ct-23 (Government) Szzf(;Yja'B;"dd 2'2 g :’)) '3 Z 'g ZZ ;'z 1906603 15 '2 2:’2°:’§2

- -YearBon X a =1. -0. . E E -0ct-

LR 4388 i 02 0 30 ~100 99 §¥0ctzg US:30-YearBond 49 (0.) 27 -0.16 5.1 1018 158  24-Oct-23

Bloomberg World Index 365.7 03 0.1 0.1 -36 15.0 56 24-Oct-23 $20 80080000 2 0.0) 02 EN/AN/A 94-001-23

WSCEod 28020 ¢ o 307 04 05 27 104 ¢ « 34054383 THAILAND: 5-Year Bond 29 (0) 0.3 #N/AN/A 24-0ct-23

MSCIEmergin Market 9206 (5.0) : -0.5 0.3 -3.8 -19.4 9.0 24-Oct-23 THAILAND: 10-Year Bond 34 0.0) _0.7 #N/ANJA 24-0ct-23

MSCIThailand 4649 (29 06 06 64 -124  -110  24-Oct-23 THAILAND: 30-Year Bond 39 (0.0 0.3 #N/AN/A 24-Oct-23
Americas Dow Jones 33,1414 141 0.0 0.6 -25 -4.4 41 24-Oct-23

RASLAR 181399 156.1 k209 10 76 173~ 24%0ct33 Other Bloomberg Commodity Index 1046  (12) 03 14 159 73 24-Oct-23

Fo@$4y 42477 235 06 07 21 62 Seq 2+0ct23 Crude Oil - WTI(spot month) 837  (5.0) -0.2 -6.8 -16.5 21 24-Oct-23
Europe Stoxx Europe 600 4351 14 03 04 -34 -46 6.7 24-Oct-23 Crude Oil - Brent 88.1 @.1) -0.1 -5.7 -18.4 -5.9 24-Oct-23
Euro Zone Euro Stoxx 50 4,065 .4 40.7 1.0 0.6 -24 4.2 13.4 24-Oct-23 Coal Newcatle (USD/Ton) 1376 (7.8) -37 -17.2 0.3 -56.6 24-Oct-23
France CAC 40 6,8937 774 1.1 06 -32 35 10.3 24-Oct-23 Baltic DryIndex 19490  (97.0) -3.4 208 S 1123 111 24-Oct-23
German DAX 14,879.9 815 06 05 -3.4 3.2 14.0 24-Oct-23 Rubber (TOCOM) Yen/Kg. 378.4 0.0 59.2 4741 693  24-Oct-23
UK FTSE100 7389.7  (12.4) E o2 02 -3.1 -1.7 5.4 24-Oct-23 Sugar Futures (USD /1b) 275 0.7 0.2 0.9 539 618  24-Oct-23

- . 4 — Copper (LME) USD/Ton 79850 1052 1.1 22 -23.0 38 24-Oct-23

Asia-Pacific MSCIAC Asia Pacific Index 152.0 0.9) -0.6 0.2 -4.5 -15.8 12.2 24-Oct-23 Ghina Hot Rolle 42 37710 230) 01 a8 B s
Thailand SET Index 1,391.0 8.3 06 -06 77 -17.9 -13.1 24-Oct-23 GOLD (spot) 19710 © (104) 02 31 17 194 24-00t-23
China Shanghai SE Composit 2,962.2 (20.8) -0.7 08 -49 -89 -05 24-Oct-23 Soybean Meal Futures 4342 F 0.3 06 114 o 51 24-001-23
China Shenzhen CSI300 3,487.1 23.5) 0.7 04 -6.1 -17.4 -39 24-Oct-23 Crude Palm Oil 36060  (110.0) 23 1A 436 04 24-0ct-23
HongKong Hang Seng 16,9915 (180.6) -1.1 -1.1 -4.2 -22.8 12.0 24-Oct-23 Corn 484.0 (11.5) 0.0 06 354 295 24-Oct-23
Philippines Philippines Stock Exchange 6,039.7 (103.2) -1.7 -0.8 -2.2 -16.2 -06 24-Oct-23
Indonesia Jakarta SE Composite 6,806.8 42.4) -06 1.0 -2.7 -3.7 -34 24-Oct-23 Bitcoin 336514 40504 12 295 265 686 24-00t-23
Japan Nikkei 31,0624 (197.0) -0.6 07 -42 11.6 14.8 24-Oct-23 Ethereum 17719 1683 12 131 G5 217  24-00t-23
Singapore Straits Times 3,083.9 72 0.2 1.0 -4.1 -9.5 33 24-Oct-23 ARKW Investments 541 2.1 35 26 380 209 24-0ct-23
South Korea Korea Stock Exchange 2,383.5 85 04 -0.3 -4.7 -13.6 6.4 24-Oct-23 Global x Auto & Electric ETF 217 041 14 75 213 5.0 24-Oct-23
Vietnam Vietnam Ho ChiMinh 1,105.9 @.1) 0.2 1.4 -4 259 10.8 24-Oct-23 BABA (Hong kong ; HKD/share) 77.2 (1.3) -1.7 -8.5 -31.1 214  24-Oct-23
Taiwan Taiwan Weighted 16,309.8  (131.0) -0.8 0.4 -0.9 -7.8 28.8 24-Oct-23
Currency USD Index Spot Rate 106.3 01 01 -0.0 03 8.1 -4.2 24-Oct-23

USD-EUR 14 0.0) -0.0 0.0 0.0 -43 6.3 24-Oct-23

USD-GBP 1.2 0.0) -0.0 0.0 -0.4 -74 6.0 24-Oct-23

YEN-USD 1499 0.0 0.0 0.0 -0.7 232 -13 24-Oct-23

CNY-USD 7.3 0.0) -0.1 0.1 0.0 15.3 -0.7 24-Oct-23

THB-USD 36.2 0.3) -0.9 0.1 0.2 8.7 5.3 24-Oct-23
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Ranking : saAJasundasuinngniunnazgovioan DAOL SEC

]
v ool

o A o o o A o v ol o o o
vunnedasunlasunningalusau 1 ju 23-0ct-23 Wunseddsuvlasunnangalusay 3 Ju 23:0ct-23 Wunsendlauulasunnigalusay 5 23:0ct-23
Hanu ntla % wasuwlas Usnadauna fdavu simile % wasuwdas  Wsunadane Havu naila % wasuwdlas Usnadamna daviu nnta % wWaouulas  Uhnadane davu nmta % wasuulas dsinadamnsa davu nnta % wdouulas  dBinadamna
e 5 Yu 288 5 Ju 1adn 5 Ju 1080 5 Yu 188 5 Ju 1088 5 fu
BTW 0.4 8.1 31 QT 2.06 (29.9) 75 NEWS 0.02 100.0 0.6 QLT 2.06 (51.4) 7.5 NEWS 0.02 100.0 0.6 QLT 2.06 (53.8) 7.5
ssp 6.25 6.0 124 ICKH 0.03 (25.0) 0.7 BTW 0.4 14.3 3.1 PROS 0.71 (27.5) 0.3 BTW 0.4 11.1 31 Mo 1.19 (42.7) 308
6TV 0.18 o 1.0- ~CMO 1.1 (16.7) 30.8 DIMET 0.23 9.5 0.6 CMO 1.19 (24.2) 30.8 SMART 0.85 7.6 1.9  PROS 0.71 (28.3) 03
KUMWEL 58 4.2 P3* *EicR P (14.8) 48 SFLEX 3.22 6.6 13.6  TEAM 4.1 (20.4) 21.1 VO 22.2 5.7 183 JCKH 0.03 (25.0) 0.7
COMAN 52 s Foens L& (14.4) 03 ) 222 6.3 183 TR 0.09 (18.1) 0.1 META 0.22 48 03 TEAM 4.1 (22.6) 211
SFLEX vk 39 DAYy 234 (13.3) o1 CHG 3.2 4.6 119.5  GCAP 0.59 (18.0) 1.7 WGE 0.76 41 0.0 GCAP 0.59 (20.3) 1.7
POLY 8'95 2'9 0'7 6 0'13 (13'3) 1'4 GLOCON 0.47 4.5 53 0TO 0.75 (15.7) 12.8 cK 21.2 4.0 90.7 CHO 0.13 (18.7) 1.4
cHG 3 A 2'6 119'5 i 2'02 (12'9) 0'1 BPP 14.8 4.2 24.7  EFORL 0.23 (14.8) 4.8 TQM 34.75 3.8 36.8 EMC 0.09 (18.2) 0.1
L : 5 ‘ ‘ ' COMAN 4.18 4.0 0.2 DUSIT 7.4 (14.4) 16.0 YGG 7.35 36 268  PRIME 0.59 (18.0) 61.7
MILL 4 2. 4.2 K 21 12. 1.1
TASCO 017 S g g IJ)CUSIT 07 . §12 i; 6.0 QM 34.75 38 368 PTL 9.95 (14.2) 20.7 PTTEP 173.5 2.7 2,524.7  CFRESH 1.89 (17.1) 7.4
SUPER Pt o4 B0 ShD 3 103 o1 ARA 1.93 3.2 0.0 ROINA 5.75 (14.2) 53.2 CHG 3.2 26 1195 CG 0.15 (16.7) 6.8
A 3 59 o ¢4 : (10'2) : TEM 7.3 2.9 0.2 SUTHA 234 (13.9) 0.1 ERWPF 6.9 23 05 B 0.05 (16.6) 08
3 : 0.0 oM 6.6 (10.2) 08 KUMWEL 1.85 2.8 03 NsL 19 (13.6) 443 BPP 14.8 21 247 ASIAN 6.25 (16.1) 18.0
CRANE 0:9% 2.1 05  #N/A - #N/A #N/A - KUN 1.65 25 01 CHO 0.13 (13.3) 1.4 SPCG 12.7 1.7 49  KGEN 1 (15.9) 9.0
ZEN 10.2 2.0 170 #N/A - #N/A #N/A - PTTEP 173.5 2.1 2,5247  ASIAN 6.25 (13.2) 18.0 BLESS 0.72 1.4 208 NSL 19 (15.9) 44.3
AMATA 25.75 2.0 243.0  BLESS 0.72 (10.0) 20.8
o Al o =l i ' v.] o 2y pA
unnetdasuulasunnngalusau 1 hau 23-0ct-23 viunmeauldaundavinaigalusay 3 dau 23.0ct-23
daviu ntla % wasuulas USinadamns dariu eila % wasuwlas  Usnadamne davju mndla % wasuwlas Usinadame daviu mmia % wamuwlas  dBnadang
1088 5 Ju a8n 5 Ju 108n 5 Yu a8n 5 Su
TWZ 0.05 25.0 1.9 QLT 2.06 (56.5) 7.5 JAS 2 48.2 25.6  PROS 0.71 (58.9) 0.3
TGE 1.87 21.5 15.0  PRIME 0.59 (55.3) 61.7 TGE 1.87 46.1 15.0  JKN 0.98 (57.7) 4.3
NRE 5.75 15.1 348 MO 1.19 (44.9) 30.8 EFORL 0.23 43.8 4.8  PRIME 0.59 (55.6) 61.7
TITLE 3.18 12.8 3.0 PROS 0.71 (40.8) 03 Kee 2 AL B g 0.47 (55.2) 0.1
X0 32.25 11.3 1289 ACC 0.5 (37.5) 3.1 X0 32.25 L D 0.69 (54.6) 10.9
BLESS 0.72 10.8 208 OTO 0.75 (37.5) 12.8 oM 34.75 %3 3%% ¢ 29 %S (52.8) 128
META 0.22 10.0 03 AS et 36.0) 58 ABM 1.59 35.9 0.5  IJCKH 0.03 (47.5) 07
' ' ' i ' ’ TH 1.12 4 : KEX 1 47.1 12.
AIRA 1.93 7.9 0.0  SABUY 4.94 (35.4) 101.3 ERWPF 6o zz 5 g g e g 5 E46 2; 3 ?
SO a4 73 omR o e G 09 e s ms 30 ar 200 (em s
: ' ' ; (34.7) ' BH 261 20.3 3693 AS 6.65 (43.1) 2.8
GLOCON 0.47 6.8 53 KEX 5.1 (34.2) 123 K 1 19.6 ®2  SABUY 404 (40.8) 1013
SUPEREIF 7.1 6.0 0.8 XPG 1.01 (32.6) 65.9 71GA 21 193 o8 MTW ) (39.7) 90
QM 34.75 5.3 36.8  EFORL G (323) 48 PPM 1.88 19.0 0.1  BGRIM 24 (39.0) 442.9
YGG 7.35 5.0 26.8  IMT 32 (32.3) 1,203.5 RBF 10.7 18.9 388  DUSIT 2.4 (35.0) 16.0
TS 315 5.0 10.3  KGEN 1 (32.0) 9.0
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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Bond Yield vovansyd DAOL SEC

BondYield
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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
7,897,530
2999000 34 - 5,100,000
8,000,000 - a . :
2 ISUN1SS:UTNCovid-19 - 4,600,000 0
2 7,000,000 - 4,772,883 S
g 6,000,000 - I 41 1 005000 E
S 5,000,000 - . 3,600,000 =
o 4000000 - 3100000
L. 3,000,000 - O
- 2,600,000
2,000,000 -
1,000,000 - - 2,100,000
0 : : : : : : 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
600,000.00 55,000,000 DAO S
500,000.00 co oo I I / ( :
400,000.00 45,000,000 _ . o
300,000.00
200.000.00 40,000,000 m0|avnqsz‘aau nSWUVO\] (6,740.00) 23-08-23 8,102,816.0
$d 40 35,000,000 _ ) (18,292.00) 30-08-23  8,084,524.0
0920 s 10,000,000 Fed (QE) s199UnH (19,722.00) 06-09-23  8,064,802.0
T (2,032.00) 13-09-23 8,062,770.0
(100,000.00) - 25,000,000 (74,664.00) 20-09-23 7,988,106.0
(200,000.00) - 20,000,000 (21,965.00) 27-09-23 7,966,141.0
ZALRKIIIAIITIIIAGG (46,428.00) 04-10-23  7,919,713.0
2383238582888 888 (3,415.00) 11-10-23  7,916,298.0
R g e e R R (18,768.00) 18-10-23  7,897,530.0
L B B e B R B I s B

mmm FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD
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TRILLION USD

World Market Cap. (Trillion USD)
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World Market Cap.

Growth

30-Dec-16 66,383,155
29-Dec-17 81,434,892
31-Dec-18 69,647,068
31-Dec-19 86,990,167
31-Dec-20 103,229,711
31-Dec-21 121,522,850
30-Dec-22 97,867,296
23-Oct-23 99,764,959

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNIsavnuiunatnkg Tunmazgouvioan

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 -1.4%| 12.9% 21%| 11.7% -2.5%| 126% -1.1%| 145% -1.9%| 14.0% -1.6%| 17.6%
1 month -4.2%| 11.9% -4.4%| 13.6% -41%| 14.8% -3.6%| 13.1% -6.4%| 124% -3.6%| 16.9%
3 month -71%| 10.1% -8.2% 12.7% -8.2% 13.9% -5.9%| 11.5% -6.6%| 10.8% -8.0%| 16.1%
6 month 0.0%( 70.3% -4.4%| 123% -6.0%| 134% 3.8%| 171.8% -8.6%| 171.3% 8.9%| 716.0%
9 month 5.0%| 10.9% T7.4%| 12.7% -9.5%| 14.0% 11.1%| 7132% -18.4%| 11.6% 22.3%| 17.8%
12 month 16.9%| 728% 10.4%| 14.9% 11.7%| 16.9% 17.7%| 15.8% -7.8%| 10.8% 24.6%| 20.9%
Month to date -1.1%| 123% -2.3%| 14.7% -2.0%| 15.9% -0.2%| 128% -3.1%| 136% -0.2%| 17.1%
Quarter to date -1.1%| 123% -2.3%| 14.7% -2.0%| 15.9% -0.2%| 128% -3.1%| 136% -0.2%| 17.1%
Year to date 8.8%| 11.0% -0.5%| 17128% -2.4% 14.1% 12.9% 13.3% -12.4% 11.4% 26.8%| 17.8%
2U -4.6%| 15.8% -12.9%| 16.8% -13.4%| 18.3% -1.1%| 196% -3.9% 11.2% -5.9%| 26.0%
3U 5.6%| 144% -3.8%| 16.3% -5.3%| 17.6% 9.4%| 17.8% 8.6%| 7129% 5.5%| 23.7%
417 7.2%| 18.3% 0.0%| 18.3% 0.5%| 19.0% 11.2%| 23.0% -0.4%| 18.1% 13.9%| 26.9%
5U 7.5%| 17.3% 1.6%| 77.4% 21%| 18.0% 11.0%| 21.8% -0.2%| 16.8% 13.1%| 25.8%
10U 7.0%| 14.3% 1.3%| 15.7% 2.8%| 15.8% 11.5%| 717.8% 2.7%| 14.8% 141%| 21.0%
Remark : Total Return 5m’m5uegmﬁ’m|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 23-Oct-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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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 +1 SD
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
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)
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
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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

DAOLSEC

SET : Net Profit & Net Profit Margin

700,000

8.7%

9.0%
600,000

500,000

400,000 344,775

300,000 263,645 272,583 272,386 260,284
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2
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[0 Net Profit

SET : Revenue
500 -

4.50 -
4.00 -
3.50 -
3.00 -
2.50 -
2.00 -

30-Sep-23

Revenue ; (Trillion Baht)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4.59

= Net Profit Margin

4.54

5.0%

211,709

4.46

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

4.30 4.26

SET : Net Profit Margin
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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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Spread UlnsiAd n1a: Asusan1dunlnAnmun DAOL SEC

------ ETHYLEN (SE)  ------ HDPE (flim) (SE) Dubai Brent Crude
110
§ 2% 87.97
S 1100 porer e 100 3
3 1000 g
" %0 3
2900 =
& O
§ 80 g0
€ 700
g 70
o 600
° 500 DUBAI =DuBAIx7.5 60
© 400 1-Apr-23  1-May-23  1-Jun-23 1-Jul-23 1-Aug-23  1-Sep-283  1-Oct-23
300
Jan-23  Feb-23 Mar-23  Apr-23 May-23  Jun-23  Jul-23  Aug-23 Sep-23  Oct-23
S‘]ﬂ"ll‘!UIS\lﬂaUU‘\UU (TOP) nUANMISNAUUIUU
by :DAOL Strategy
50 80
650.00 HDPE - DUBAI
600.00 49.25 60

550.00

500.00 =] 40
450.00

3 10
400.00 \ : 1071 20
350.00

200,00 Futures 229 ANNsnauULITY 81989Taalzindudy Brent 229 g5 (1ailaf TOP)

250.00 -10 0
Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Spread Vou H DPE 2-Apr-23 2-May-23 2-Jun-23 2-Jul-23 2-Aug-23 2-Sep-23 2-Oct-23

(HPDE — Dubai)

USD/barrel
$1AMAU TOP

Anasnaudiu

——Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Spread UlnsiAd n1a: Asusan1dunlnAnmun DAOL SEC

------ ETHYLEN (SE)  ------ HDPE (flim) (SE) Dubai Bloomberg Commodity Index & Dollar Index
= 1200 ——Bloomberg Commodity Index =~ —— DOLLAR Index
5 )
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s rulsinauuniu (TOP) AuANIsnauuniu

by :DAOL Strategy

50 80
2 s 49.25 60
o o
3 2
+ 40 E
] (9
2 o
=3 10
G 10.71 20
<_ 1 v v
£ Futures 1ad A1A1TARULUNNY a1vavlaalafiniudau Brent uav g5l (luly TOP)

-10 0
2-Apr-23 2-May-23 2-Jun-23 2-Jul-23 2-Aug-23 2-Sep-23 2-Oct-23

——Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)

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




S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
c 500 30
L
J 21.20
2 450 %
o)
e NER & §29wW181
3 400 20 4.70
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8 350 15 ‘\/
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& 300 10 380.0
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index

2500
1949
2000
1500
1000

500

0

5-Jan-23 5-Feb-23 5-Mar-23 5-Apr-23 5-May-23 5-Jun-23 5-Jul-23 5-Aug-23 5-Sep-23 5-Oct-23

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




ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 24-Oct-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)

24-Oct-23 1,949.00 -4.7% 1,949.00 -4.7% 1,389.04 -3.5% 594.00 -2.0% 5.35 0.9% 9.25 0.0% 19.40 0.5%
20-Oct-23 2,046.00 -1.2% 2,046.00 -1.2% 1,439.75 0.7% 606.00 0.0% 5.30 -5.4% 9.25 -5.1% 19.30 -5.9%
19-Oct-23 2,071.00 -1.6% 2,071.00 -1.6% 1,429.95 -1.3% 606.00 -1.1% 5.60 -2.6% 9.75 -1.5% 20.50 -1.9%
18-Oct-23 2,105.00 2.3% 2,105.00 2.3% 1,448.23 -0.5% 613.00 0.0% 5.75 1.8% 9.90 8.8% 20.90 -1.4%
17-Oct-23 2,058.00 4.4% 2,058.00 4.4% 1,455.40 0.3% 613.00 -1.4% 5.65 -0.9% 9.10 -0.5% 21.20 0.5%
16-Oct-23 1,972.00 1.9% 1,972.00 1.9% 1,451.55 -1.5% 622.00 0.0% 5.70 -0.9% 9.15 -2.7% 21.10 -0.9%
12-Oct-23 1,935.00 -0.7% 1,935.00 -0.7% 1,474.19 -0.5% 622.00 -1.0% 5.75 0.0% 9.40 -0.5% 21.30 -1.4%
11-Oct-23 1,948.00 -1.8% 1,948.00 -1.8% 1,481.35 -3.5% 628.00 0.0% 5.75 1.8% 9.45 -1.0% 21.60 1.9%
10-Oct-23 1,983.00 -0.4% 1,983.00 -0.4% 1,535.35 5.4% 628.00 -1.7% 5.65 -5.8% 9.55 2.1% 21.20 -0.5%
9-Oct-23 1,991.00 3.2% 1,991.00 3.2% 1,457.30 0.0% 639.00 0.0% 6.00 3.4% 9.35 4.5% 21.30 -0.9%
6-Oct-23 1,929.00 1,929.00 1,457.30 639.00 5.80 8.95 21.50

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
10.00
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1,550.00 o
2,100 1,500.00 9.60
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1,800 8.40
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