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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
17-Jul CH 1-Yr Medium-Term Lending Facility Rate Jul-15 2.7% 2.7%
CH GDP YoY 2Q 7.1% 4.5%
CH Industrial Production YoY Jun 2.7% 3.5%
CH Retail Sales YoY Jun 3.3% 0.1
us Empire Manufacturing Jul -156.0% 660.0%
18-Jul us Retail Sales Advance MoM Jun 0.5% 0.3%
us Manufacturing (SIC) Production Jun 0.0% 0.1%
TH Car Sales Jun -- 65,088
19-Jul EC CPI YoY JunF 5.7% 6.1%
us Building Permits MoM Jun -0.9% 5.2%
us Housing Starts MoM Jun -10.7% 21.7%
20-Jul JN Exports YoY Jun 2.1% 0.6%
CH 1-Year Loan Prime Rate Jul-20 3.6% 3.6%
us Initial Jobless Claims Jul-15 -- 237k
us Existing Home Sales MoM Jun -1.1% 0.2%
23-Jul TH Customs Exports YoY Jun -- -4.6%
26-Jul us New Home Sales MoM Jun -5.11% 12.20%
TH Mfg Production IndexISIC NSAYoY Jun -- -3.1%
us FOMC Rate Decision Jul-26 5.4% 5.3%
27-Jul CH Industrial Profits YoY Jun -- -12.6%
EC ECB Main Refinancing Rate Jul-27 -- 4.0%
EE© ECB Marginal Lending Facility Jul-27 — 4.3%
EC ECB Deposit Facility Rate Jul-27 -- 3.5%
us GDP Annualized QoQ 2QA -- 2.0%
us Initial Jobless Claims Jul-22 -- -
us Advance Goods Trade Balance Jun -$91.50b -$91.1b
us Pending Home Sales MoM Jun -- -2.7%
28-Jul us PCE Deflator YoY Jun -- 3.8%
us PCE Core Deflator YoY Jun 4.2% 4.6%
us U. of Mich. Sentiment Jul F -- --
JN BOJ Policy Balance Rate Jul-28 -- -0.1%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Weekly Strategy

AFANRARRUEUAAT

AIANSOURABTY AUAAT 1520-1550 9a (EUAMKALWULN 1,517.92 90 /+1.83%)
AAnaRuGlonaUsudaiu 9 nAanUssnaUs:InANuMsiunoniGuved Fed Ago:
AAAangal lla:s1AMUNTURUSUADTU Re=Idufiogosrnuunanm
Fousagnisinonunend 19 n.a. ARG9:lusI9INASIISN “Iolny” Glonawan
IJunuunsguna IidusiosRnmIuNIsindaulroneNIsIodia:iNuIsUNoUMNaIn
Au nalinairitk “rinolna” wanunduinudn
W@n1ss1edviuwaus:neumsnauniuiridouninds o19e:duwasiesiAmAulungu
nun

nagnsnisainu

nilonan “finalna” 9:10unnuuinsgunas:-anad IRdNaINUSIAYRDIMUIS0IANACH:
stedweglslunstiivosarusiia: “finolna” rlklennalunisBonaznouidedun

wdouiu noswiouBondovnedinaniunisniildau

Auvunsuitiodurns(14) anaikunsvierinmlsgouduaenun msiingedunassend
MANARDUSUVI0UINDSYY llaziiuztTRaduvrerinrlsKuRvuuuineaniUsioy

Fed VunenIDolfgAn Ia:ifuduoonuinsnsns:AuIAsugne Ausal PTTEP, IVL,

HANA, PSL

wosSnAUEURAT

" Juanfuwosk : 30%

= puluwosn : BH(20%), KBANK(10%), TRUE*(10%), IVL(10%), NEX(10%), CBG(10%)

By Strategy Research

DAOLSEC
O I U
Js:1inudnAry 17 -21 Jul 23

AWUS:INA fuds:zinf

" powvoanonIte Fed nanangad nasnolavdiany ® nasidadingsedunisinonunend seun 2 19 n.A.

NIFSUFN09NUIB:a9M AN Fed 2:0a0m U mnliawisnwuls 2:0nnslhonsioludun 20 n.A.
nsVuneniDeld naTennaniwolnea-Iaidunnuuinsgunaiiay

B 5U AMARSILIASNISNSALIASUIN9INNIASY son @ FUmKTITudUAKVeINISSIBIUIUNEUIUI
Mo1av GDP voudu(17) 919:8:a9m0adnsolu 9199:iIsuigoIfiunils ﬁur‘in’md’muo:oonmﬁ

" svandniugeduntio $75 ISurylé (@nam Brent DAOL Us:iTurinls 2Q23 13A 48.4 nijudnuuin
$79.3 IK391yY) 0UNTIIINADINTOAVDINATAN +11.5% YoY; -3.2% QoQ
anav IRgInNNoINIAsugNalan " Juuinduegius:Aulgour anam 34.6 uan/

® Event : gonn1Uandu(17), vonnUanansyd(18), noaans dourtivunanAUlEAIUNIINISIKoY
wvosuadannnsdnnuansg«(20) ® Event : 99AV1USNYUR(18)

Fund Flow

" Flow mna1nARUIRIBY 6 Us:inA Unadnusaus:indA net buy 3.9 wuauinSory (dUnrnou net sell $917
duIKdony) IsvBonunIn Fed 2:iunonidutiovay a:INooNUINSNISIASUIND

" pa1nrulng dnasnusnaus:ind net sell $15 dUnury @UanKnou net sell $228 dUIMSry) KunBo
undUakntinuul BDMS, AOT, SCC lla=Auignvieuin PTTEP, OSP, CRC

1570
1530
1,518

1490
1450

o o, o, o, o, o o o, o, o,

&ﬂ/ &ﬂ/ &ﬂ/ \y"z, S’Q/ Sﬂ/ &/q, &ﬂ/ o'q/ \YQ/

S S S S N S S N S N
N N NG N S Y NN N N N



Weekly Strategies DAOL SEC

» 17 -21 Jul 23
-:@) Market Factors ) @) Fund Flow )

AUS:INA s 733330 - :
Flow mainruioizy 6 Us:inA unasnumauds:ine net

B noqunvoanoniis Fed Aanatvad nadndlavaiAnyNIFSUIN0oNU1E:a0Md AN Fed

B384 ¥ $roee buy 3.9 Wualuinsury (GUanrhnou net sell $917
9:=JaumlunisvunonitaUdu

" QU MAKSIUINSNISNSAUIASYINY SORMDIaV GDP vaddu(17) 919:8:a0M0adnsoll AINSYTY) ISVEBIVINIIN Fed 9:VUnDNIUY
B snAdndudgidiuiniio $75 InSurylél (d1an Brent $79.3 Inury) dountiouneinaoiumioaved  UD8AV 1IA<INYODNUIASNISIASUIND
nannanad IRGINNNoIINIASUZN9lan " panarulng Unasnumuus:inA net sell $15 a1u

" Event : gonAUandu(17), vanndanansg«(18), WvaSuadannisauiuansy«(20) mSory (FUnTKNoU net sell $228 aUIMSory) ﬁuﬁ

fuUs:infA gounauninuiuun BDMS, AOT, SCC l1azAun
= msideulnesedunisinonunend seun 2 19 n.A. Knldausnwuls 9:0nslkon QnviouIn PTTEP, OSP, CRC
sofudun 20 n.A. nazlonaniWelng-IMdunutindgunaiia 1570
" 5199 UuIUNEUILIA 9199:TnsuiBoIfurinls AURAIRGWU=00NUNE DAOL Us:iDu 1530 1,518
rinls 2Q23 137 48.4 riJuduun +11.5% YoY; -3.2% QoQ 1490
" Juunndveglus:Aundoun d1an 34.6 UN/noaans dountiounNAWILBAIIU 10 P S
nwnsidoy @'50\/ Q@& ¢ & 6\/5&/ \0’50\, & & o

® Event : 0AV19SNOUGI(18)

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




Weekly Strategies DAOL SEC

- — 17 -21 Jul 23
@ Market Outlook > @) Market Strategy >

" Annsounstid &UnKl 1520-1550 9A (FUAIKNWILLTY - By TonnaR “Anolna” 2:10uinuundgunav:=anad iis

1,517.92 901 /+1.83%) tinavnugiunufioumuisodAace:-3tedsesgNisiu
" pananRublon1aUSUAOTU 91NASIUSANIUS:INAMINTS nsttivedAruwslia: “finolna” rtlomatunisdo
VumeniUuveod Fed NRv:AaAa18ad la:s1ALUNIUR Ia=A0UIABIUIWSoUNAU AosWoUTorSovruiin

Jsudovu ae:10ufogouruunaIn anuMsniiuasu

" fousopnislnonunend 19 n.A. AMASR:lUAwINAS = AuiuisudosuANsS(14) 9191un1svrerinnilssod
isn “iwelng” GlomawaniJunnuungguna isdusioy Auoonun N1SITNBo3IA0SSERNIMNANNNOUSUNND
AanuNsindoulionuNIsIioun:iUISUNOURAaIARU  uonesuq asiuzinlraauverinrlsAuRTULALAN
nSolinmnrintA “folna” wanudunnudi oanlUgiog

" jngnissiosinuwals:noun1snauiiuindounindo 0199: Bred Tunoniteldsiin IazifiuduoonuInsNIsns:Fu

DwasiosiAAUlunguIuan IASYTAY KUBAT PTTEP, IVL, HANA, PSL

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




DAOLSEC

io Performance

Portfol

50.00%

50.00%

45.00%

DAOL Portfolio Accumulated Return

40.00%

40.00%

XXX R o o
O O O O O O & > o
@ 9 © 9o 9 9 g9 9 o
W o Wweo W o 2 2 g
®» ® AGFN — + 18 S
& L
<t A=
— 0
=

-

P

'

5}

’\

-

\

~

\

v

N

Pt

hl

4

™

v

s

\.\

hY

1

>

f‘

|8

' 4

7

’

/\

A

In

r

\

]

<

k]

[

\

&

7

~

\

A\

',

\

4

N~

‘\\

I\

\.

N

7

1

‘V

fl
7 (=)
v =

N
T
/I i
. N
I
I
I

e DAOL

X

—

<

()

<

(V)

+—

©

o

=
N X N X X
(=] o o (= o
= Q = Q =
o o o o o
[sp] N — a_l

uIN}ay Pele|NWNddY 01j0jliod TOVAd

-10.00%

-20.00%

€20¢/0}/L
€20¢c/v/L
€20¢/82/9
€¢0¢/2c/9
€2¢0¢/91/9
€20¢/01/9
£€20¢/v/9
€2¢0¢/6¢/S
£€2¢0¢/€2/S
€20¢/LV/S
€20¢/LL/S
€20¢/S/S
€20¢/62/v
€20¢/€c/v
€2c0c/LMYy
€20¢/L Yy
£€20¢/S/v
€2¢0¢/08/€
€2¢0¢/ve/e
€2¢0¢/81/€
€20¢/c /e
£€202/9/€
€2¢0¢/8¢/c
€2¢0¢/cc/c
€20¢/91/2
£€20¢/01/e
£€20¢/v/2
€20¢/6¢/|
€20¢/ec/|
€20c/LL/L
€20¢/L /L
£€20¢/S/L
¢c¢0¢/0€/C L
¢c0c/ve/cl
¢c0c/8L/cL
¢coc/el/cl
¢c0c/9/ct
¢c0c/0E/LL
¢c0e/ve/LL
¢c0c/8L/LL
¢c0c/el/LL
¢c0c/9/L 1
¢c0c/LE/0L
¢c¢0¢/5¢/0L
¢c0c/61/01
¢c0c/eL/0L
¢c0¢/L/0L
¢c0¢/L/0L
¢20¢/Sc/6
¢c0¢/61/6
¢c0c/eL/6
¢c02c/1/6
220¢/1/6
¢20¢/9¢/8
¢20¢/0¢/8
¢c0c/v /8
¢¢0¢/8/8
¢c0c/c/8
¢c0c/La/L
¢c0c/Le/L
¢c0¢/Sh/L
¢c0ac/6/L
2c0c/¢/L
¢c0c/Le/9
¢c0¢/La/9
¢20¢/S1/9
¢¢02/6/9
¢c02/¢/9
¢20¢/8¢/S
¢c0¢/ca/S
¢c0¢/91/S
¢c02/0L/S
¢c0c/v/S
¢c0c/8¢/v
¢c0c/ce/y
¢c0e/9L/y
¢c0c/0H/Yy
ccoc/vlv
¢20¢/62/€
¢c0¢/ec/e
¢c0c/LL/E
¢c0c/L1L/e
¢¢0¢/S/¢
¢c0c/la/e
¢c0e/Le/e
¢c0c/St/e
¢c02/6/2
¢c0c/€/e
¢c0¢/8¢/1
¢c0c/eae/lL
¢c0c/9L/L
¢20¢/0L/1
¢c0a/v/ L
Lc0c/6e/eh
Lc0zc/ec/el
Lc0c/LL/gL
Lc0c/LL/eL
Lc0e/S/cl
Lc0c/6¢/LL
Le0c/ec/LL
L20c/LL/LL
Lc0oc/LL/LLE
Lc0e/S/LL
L20c/0E/0L
Lc0c/ve/0L
Lc0c/8L/0L
L20c/cL/0L
L202/9/0L
1202¢/0€/6
Lc0c/vc/6
1202/81/6
Lc0c/c /6
120¢/9/6
120c/1LE/8
1202¢/Gc/8
Lc0c/61/8
Lc0c/eL/8
120¢/./8
Lcoe/L/8

3uanAan

SN0l

uns

Action 10UlUmnuna

KNS

VoWl

w
o

vourun1ssola

Un (ATO)

Bovrolnoldsannl

1

Sudsnns

w

Skynet 92n0uy

-

dJ9INYaRIwasn

30N.A. 649

'
p

Janisunuvogwaska fu dun

v

-

=

*HUNYIKR

@ daol.th

@ daol.th

www.daol.co.th

() 02351 1800

(@)
L
=
=
S |
Vl
Z
o
>
o)
O
O
A |
m
=
a
@)
3
<
ks
=
N
W
=
e
=)
O
L
N
=
0
<
(@)




wasarudul

DAOL SEC

" WosnAUdULISUNAU PTT

EP 9on91NWasH llazuirnu BH, KBANK NN uwash

" WwosnKUUS:NoURoY BH(20%), KBANK(10%), TRUE*(10%), IVL(10%),

NEX(10%), CBG(10%)
B yudan 30%

Stock Picks (17 - 21 July 2023)
Price (Bt) Weekly Target DAOL Fundamental

Weight
14 Jul 23 Price (Bt) m Target (Bt)

Cash 30%
BH 20% 220.00 228.00 BUY 265.00
KBANK 10% 132.50 136.00 BUY 175.00
TRUE 10% 6.85 7.00 NR
IVL 10% 35.25 36.50 HOLD 35.00
NEX 10% 10.10 11.00 BUY 14.00
CBG 10% 69.25 72.00 BUY 70.00

| Portfolio | 100 | | [ | ]
ser | | ts17920 | | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

s10l6iUSNNSIVNg High Season 1U¥o 3Q-4Q23 nUUsdsEUosNAulUNa:AuUs:INA dousnAKU BH AR Bottom out

Iy Fund Flow 9Mnsingsigonau siuwaus:nounisnisnilu 2Q23E Us:Durinlsh 9.7 Wu au. -10%YoY, -9.7%QoQ IIUNe-AvulU 3Q23E
AAWaUs:NaUNIsASIURAITR HoH KUuUFBFULITEIU (Subscriber) vadlns Awriia:usonuusnwuso dousinFuiblonna Bottom out
Juuloununs=AUIASLINYIU MNDArYrUNNUIELMSNSY:HUU Global Demand llazs1AEUFN Commodity 3NN AMAUTRSH Spread Wumw
nudyduausn EV-Bus/EV Truck mullwu mMawads:naunisiugos 3Q23E dlonalniuuinons:Iam, Order U nmAwUs:INANg2g VN
s1Aaglulsu Bottom UnIfiu nauUsugua:fiounowidssuwaus:neunsluldd vruRsunuNsWanhanade-soul 2H23E waus:nounisavu
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BH “wyaus:noun1siwu HoH, 111 Flow gonau”
(Unisanagns 228.00 u1n) oy Lot Lo 159

" Js:duwads:naunns 2H23E IAUln HoH mu
Seasonal na=UnneviNgonau Medical Tourism
Anurinls 2Q23E A1AN 1.36 WU au. +10%YoY,
+11%QoQ

" U Flow ANBIANgasBanaU nnnisidiodlngisy
UundeiRutogAlunsInAIsguna AusIATAUU
27NIFoU W.A. (NoulFoniv) -7.56% Undoa:4au

" DAOL Us:10urinlsansy 2023E-2024E f 5.27
WU au. l1a: 5.76 WU au. +6.7%YoY lia:
+9.4%YoY nIuainu
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Yield(36) 3.14

1.60% 16:49

45.24
9.52
43640005
100.00
1.45
17.87

P/E  17.87
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AANISNIRONIUY Fed (CME FedWatch Tool)

DAOLSEC

& CME Group

MARKETS

DATA SERVICES | INSIGHTS EDUCATION Q a2 ‘ LOG IN ‘
FedWatch Tool L J
MEETING INFORMATION PROBABILITIES
Compare
Probabilites MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR QI EASE NO CHANGE HIKE
26 Jul 2023 Z0OMN3 31 Jul 2023 24 8575 11,852 320,887 0.0% T0% 23.0%
Historical
TARGET RATE PROBABILITIES FOR 26 JUL 2023 FED MEETING —
Historical -—
Current target rate is 500-525
Downlozads 1008
Prior Hikes 93.0%
Dot Plot
Chart BO%
Table
Tools
CWOoL 60%
Z
=
0
e
o
40%
20%
7.0%
500-525 525-550
Target Rate (in bps)
PROBABILITY (%)
TARGET RATE (BPS)
NOW* 1 DAY 1 WEEK 1 MONTH
43 JUL 2023 7 JuL 2022 14 JUN 2023
475-500 0.0% 0.0% 0.0% 1.2%
B00-525 (Current) T.0% 7.0% T7.0% 26.5%
525-550 83.0% 83.0% 93.0% 52.3%
Data as of 14 Jul 2023 10:05:48 CT
1/1/2024 and forward are projected meeting dates
Powered by QuikStrike® You
' £ @

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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Net profit Announce
(Bt Fr)nn) QoQ Date(E) .Reason . ‘
BBL 9,793 6961  40.7% 10129  -33%  21-Jul-23  +YoY manzansesanaduaz NIM iisdumauun ldusasaenideaniy
-QoQ LW?’]”Nﬂﬂ‘H@’leNﬂﬂﬂ’mLL@”SJ Net fee 089
KBANK 9,701 10,794 -10.1% 10,741 -9.7% 21-Jul-23 YooY WN91ZANIAMANAUANNNITLE clean up @ﬂ‘mﬂm\ﬂmm
-QoQ sz lainlen Lﬁmqﬂm?mmmmummgmmu 1Q23
KKP 1,907 2,033 -6.2% 2085  -85%  21-Ju23  -YoY 131¥ NIM ARRIANNANTIS I EUEnvintnansnenie
-QoQ me”iqfﬂmmﬁ@mLuﬂmwmmmmn Brokerage fee apas
KTB 10,507 8,358 25.7% 10,067 4.4% 21-Jul-23 +YoY LW?’bNﬂ’]ﬁ‘ﬂ\‘]@’]ﬁ‘ﬂ\W@ﬂ@\‘l
+QoQ W31z NIM meumuLLmTum@mmm@mumwu o
SCB 10,805 10,051 75% 10995  -1.7%  21-Julk23  +YOY INIYANT8ANAILAY NIM LA N AT aeniTean Ty
-QoQ sziA lFane luLEmanna s
TISCO 1,780 1,848  -3.7% 1793 -0.7%  12-Jul23  -YoY i1 NIM AAANAINNII v EUENnTinunatsaenidie iy
-QoQ LW?qwmiﬁﬁqﬁﬁmLﬂﬂuz@m%@mmmn Brokerage fee anas
TTB 4,004 3,438 16.4% 4,295 -6.8% 19-Jul-23 +YoY IWTZHNN9AIEN 9 ANAY

-QoQ W31¥38 LA AN E9HL TN AN AR RIANNNAINUIINLAY Bancassurance
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AIANISNUNIISHUSUNAIS (Bloomberg Survey)

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-21

6,909
8,631
5,055
6,362
8,818
2,359
1,795
1,478

753

719

39,611

Net Income

(Quarter)

1Q-22

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

40,243

Net Income

(Quarter)

2Q-22

7,118
11,211
8,780
7,418
10,193
3,195
1,848
2,055
1,061
512

49,971

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

3Q-22

6,961
10,794
8,358
7,834
10,051
3,438
1,771
2,033
1,054
233

49,469

Net Income

(Quarter)

4Q-22

7,657
10,574
8,450
8,070
10,309
3,715
1,809
2,083
696
489

50,857

Net Income

(Quarter)

1Q-23

7,569
3,191
8,109
7,391
7,143
3,847
1,793
1,430
99
345

38,681

Net Income Lastest Period

(Quarter)
2Q-23
Last Actual
10,129 2023:Q1
10,741 2023:Q1
10,067 2023:Q1
8,676 2023:Q1
10,995 2023:Q1
4,295 2023:Q1
1,854 [NE02SIG2NNN
2,085 2023:Q1

830 2023:Q1
670 2023:Q1

56,988

BEst Net
Income

Consensus
9,231
10,808
8,717
8,324
10,621
3,853
1,790
1,897

53,451

@ www.daol.co.th

DAOL SEC

~ -
-

BEst Net
income 15-Ju-23
2Q-23(f) AR
Estimate next Q Forecast Period QoQ
10,183 06/23 Q2 1%
10,791 06/23 Q2 0%
10,232 06/23 Q2 2%
8,461 06/23 Q2 2%
10,840  06/23 Q2 1%
4111  06/23 Q2 4%
e
1,870 06/23 Q2 -10%
~  06/23Q2 -
612302 -
¢"’— ~~~“~ R
N
56,487 : awwifaensal
14% : yoy \
-1% : QoQ ,'
4
,/
~\ ’¢,
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Thailand’s Parliament Structure
A Candidate Needs 376 Votes to Become Premier

@ Additional votes required by the coalition

312

Pita-led coalition Conservative parties & others Senate
(lower house) (lower house) (upper house)

.....

@
@
| 900000000 0¢ 0
;! 90000000000 .....‘. ..

| 00000000000000g . l

| 00000000000000¢ .

| 000000000000000 - 376
| S0eesssssssssss | Votesneeded to become
| 000000000000000 prime minister from

eccceccesccccss | 750

Source: Election Commission of Thailand Bloomberg



iIsrIndulnonuend ‘d.9.-Vo 188’

du13nasidanA (d.9.) niblalne saulngaswsin
Thom ‘We1' [—Idlnon W' nusliiv - INDONIASY nsliiy - INDONIASY

15

225

o linyuSgunaidesiulios o luiduado 2 nAuAIRAUIEN TV
e Aunf b.112 o linuusgunaidesvutios
® AMunfi u.112

wauls:8159 Us:z3180nd
nuoliiy : ynoONIASY nuoliiy : 9AoINIASY
(12 n.A.0UAWSSA) (12 n.A.0UAWSSA)

o linyuSgunaidesiulios

HLi9g : 1de0
JADINIAEY

® AN U.112

s newsIuA
ol : JAdINIAS

® ATUIf U.112

¥IAWAIUINAY
12 n.A.NMUANIN

nauwssnAian wssna: 1 Idey
JAooNIZEeY

Us:=318UInelnu
aglnsiwoUs:=313u

A founlng

A

§j’_ U

11/7/2566

ngkokbiznews.com/read/462824




DAOL SEC

TunauMsIZon UNuNSTUUMS AURA 30

i"j’gi'ﬁaﬁ§guuns 30

B 4.4 1duagaunnalduunensguuns 1nUnygs1gBolnUuRInAVOIWSSAND
auUNIaWEMATUSZSSSUYRY 60 wiosn 272 F1uou a.d. fuis 25 AuvUlU nstlidinNgeINwanisidons d.a.Aunuun

MsWoIsaUNTRA W UIOULNENSIUUOSTNS:ITTURUS:YUSIUAUYOVSZAM (4.4, uas a.9. USyuSIUiU)

a.a. lﬂUOUOUﬂﬂGlﬁUU'\UﬂSQJUQS

o1nu:guswuaunumonua\)wssnnumuou aa avua 25 nuuu‘(u

mstauaBotiovd aa. susov UILIDENIT 1 TU 10 vovéuou aa Avkuariidod WSSHIWO_[I’]U 3 AU, WSSHQDTQIHEJ 1 AU, WSSﬂWé\]US:UqIS_:\Z 1 AU 1a:WSSA
msiEonuensguuas thns:rindunisiiawly
laslausmso:SunBoaudn a.a. ua: a.9. muaaudnusiiusisunna

IAURInAOUNYNY TUUrYBvaawssAn ¢ Ndudansinsunisiauasoldu
UNENSIUURMSTAIKUA 8 AU 91N 5 wssANsitiou Ao wssArnolna 1 AU,

soulngaswsIm 1 AU

wa:tooniFuviosms NAGOUAAANLEUBOU " nrsiduaBasiovia.d. Susev Ttoundn 1 Tu 10 vaudnuou &.d. ATHUAINIAL
[=) ' ad v v '
OeMas B o¢ Inganuisniauasolridoninuinnon 1 AU

" msidonuignSguunsirns:nidunisitnive lnaiavasnisa:ISunsoausn
a.d. na: a.0. suaiaudnusidustounna la:iroonidevlnanisnanoso

500 (GG _ " 250 dov uﬂﬂaﬁHﬁuUau

S sounuU 750 139V & B ~ B L $ 9444

, 376 5 " d.d. 500 1d9v d.9. 250 1Id99 sounu 750 1dav whlnA:iuu 376 1dgevuld 9:
Wnlanzuuu Fovaulu

PAnsysimunIiduunensguuns
" pinavA:iuuidolutinsinAzuuinuivkiuie:oulnonmalUaundv:=dgla

AZILUUINNINIKTIIVOITIUOUAUBNNIKUAINNDOY

AL : https://www.thansettakij.com/politics/566040 Strategy Research


https://www.thansettakij.com/politics/566040

wnk4 f 13 JundrArydundiduidenny DAOL SEC

11 Jul 23

" ANUKTYIANISAU INYSTIWUS 1I9Ja190N
21NN1SIJUAUNBNENTGINUSIUNSIUY
Uryssngso wssnlneasiing

"'Ung)’ Us:nnAanoon snas. 0o
NAsIiou 67 SNUBIR-ANEU-NENSE!




ansinuunlun1svnaISIUIa DAOL SEC

1. folna+ wolny

o Wolny +folna &

3. 1Wolne + wssAdu< AlUlEANoIna

4L . 1

(&) 02351 1800 www.daolcoth  (F) daol.th @) deol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




iWalniifau

aoSpna-Tanany |

V)

190.4. nna.susad 500 4.4, TR

20-24 0.8, + nna. T a.a. TmiSuntiadasusoo @

)
P

20-280.8.  4&.d. ImisyaouisSsam

6 N.A. J Waus:suam- AIIﬁDIéDnUS? Aam‘l
13 n.A.  Us:susSgam 1walnanany

21n.A. jndnﬁonm:s*guquanmi
g A A A
. Uagn.A. jnm:iguuu§n31aamiu5m1m

iWusuaaidoaosanaus:ans

_—

(1neduny 1nSoUISBONENY SiEufiUs:suasy.dolnilataasamalnt)




ATANASTU Timeline ARKU ITV DAOLSEC

Nsfu Aru We floAu ITV 42,000 AU

ad. wauus:=s159 1199 NNRA. MSORdOUANU 4 _ snga:Iluaniauadvlinsunou TRIU
L oo ' sIAUISaVIJUNSTUNIIUUSING dounily . _ ,
Ws1 JanunuzAaIRIUMILUIMNST 98(3) o e ANITUNISU llazldud NNA.W1sruninL
U.151 Segidoluuansaunsnsolu -
lazu1ms142(3) [neiso

(IFMIUAKUAGEIEUNETU 7 SUTUATIE NNA.

Us:mAsneoidutjalinssuidondv) ‘

_ L NNA.EVFaSTSSSUUNY KINIVIVIEY NNA. 9:SUsov 4.4.
ANaSYsSSUUNYIA1dUdY _ i .
AJJWA n1olu 0.9. — nadiiou n.A.

" Araduiwnnaudansnisidansuvavyuu
HIN AN&< UATOLIRAY 99NLNITWIA 9= ‘ " Tyanuasniauasiuoiduunend auuanls IGovn 1U.160(6) STuUnSsiodlul

IRAKANISNIaIRoTUT _ = N . E % %
imstuavnalUl anuru=fiouiuniy .98 (IJuisveiulufionisrtivdewuwrSoZousasuln o)

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




InuTaunnrulond ‘wWsa’

‘Sovlns’ BurnSousio NnA. nd1om ‘Ws1 AuI9StySal’ fioulens 42,000 Au

9 W.A.2566

— “Sodlns’ Sundngrusreviunisus:auaniinygiionulons
nsfiguds:noaunanisdo

WsT B9
idukjunitiolugnu:
winnIsusAn
HaVOANF8TIAU 2549

“$oulns’ AKANIUINY KINDA15TGd8019M0uWUINAIKLIWSSA
na:nsdviains a.d.wssafi1olna idulus: N

‘Ws7 B
DI9nuInIYwanIINasiUov

: Ot 29 W.n.2566
¥~ _nouiaanny
=

‘Sovins’ uuhanv'lmtlumouoaumasvsssuuty nstu srgfgo'\su av:=waug’
d.a.wsspaunmlnl nahuaa

‘Sovins’ volrnsavdounrduritaunasod nsiiA19U2a88vIA
aunylnnaims Tuvewwan aun.nuleid

‘W87’ Invlouriulond
fHn1gandatgifiou w.nA.

nuuw [rgd1991 ISovlns’ Avvoduinamslouru parensmi
fmaswWuiduusiénde ‘su1ss FusuISoune’ S1VIeRUdan DiRe

1a:919NS:=NUJIUNISILOY

( .0.69na n.A. )

L nnA.9:=Susou ‘Ws1’ IUu d.4.

— nnp.GusiSostioRulornis

— NNA.dvFrasSgsssuuny

| FasysssuurySudiSou dnusRivlngnaufUAntan .4

 f1asgsssuunyiA1dtde
7/6/2566

nswiwn n‘a;emwsﬁa




Us=10u onuIbUlUIsTun1sdnassunalusod 3 Idouvngntin

DAOL SEC

30-May-23

A:IIUUVOY
wssaRIOu
nnuuda

WssAne:
10unnudn

Tonnane:
INANIS
sounuut

AANISNIWSSAN:IVSoUSIUIa

SOUAIUU
139y

ffAnvAaAAu / AUUon / Auau

151

f19lna

uINAgn

iwolny

141

+ Tnwadwlne + iaSsoulne + Ussswad  +  idusssu  + wavdauln + iwolnsouway

WSSAAILUIFIGNEATFINAISIUNA 1Az 89, A0UAUUAUWS naAUNR=IUTTUS=AUKTY 16t
ulsuneRtwasonanaru orenAdURLInEGULINTU Fougnisinadulounasguna) ISodRsiod
SumiluiiFudo uloungANISITUAN ... na1nAUR:UONIATULIN IWs5gUNav:lAISuNU 1A
ADMTANEY (FIAU+U.112 91901ULU7) Gna\lr]ur;i'NLJs:|nm:na‘umz‘?a|L‘J'a||ljioo'1n'15|ﬁaav:w

ann ....... AulaUs:Tesu Aulsswenuia (BCH, CHG) hSorudun1sasnu (WHA, AMATA , BEM)

141

IWelne

uan

folna

151

+ Tngaswlng + 1aSsoulne + Us:swnd  +  idusssu + wasduaulkl + 1Welnsouway

312

:fnldinstin AznuuZelnon AnUWSA TS 376 1384 néo ANIWSIONARENSNINSIToY
@Ann-nFN18WIROEHTY) ....... nanru a19uanlFiuINNdnstlinsn (1olna Munnud)
1ws1: Msudknsing "iielng” Une:GAurinuu AcwTanGGtiosnsnli *folna® I0USgUIa
.......... Auau Turosl 1sKULoN 9:10URuEoUTHNYVeInann Tnslawn-AuURIPEUSUSDAY

ws:ulgune "finolna” URUTSIWWEN BEM na:AURIASQNNE10MIGINYIANWSST (GULF,

CPALL, MAKRO)

141

iWolne

liog

nifelny

53

+ WaWssSy +oulneaduns + UssssUng  + s1@Alnewsuun + $IAWAIUINGT +  WssA3UY

30 36 25 10 2 4

2=IARlANSUR A=IuUEsdInon ARUWSY TR 376 1ded ro ArUsIgNARANSNINSIDoY
@rnn-nAinteglneg WKy 1a: welny Anaule Sreiu ...... MAMAU:NNNS:NU IR
gafinoune:i Iwst: msudhising "ielng” Une:dinuriu AouTANGIDUeNanlA "o

Tna" 10usguna .......... Uszifiunsiodfinau Ao nsindeulnoveuilinisatuauu "finolna®

fon9eanuindeulka ...... Kuau TuAeed nsKuuan v:10uRudauTnnjveInatn Tngiawn:Au
AinsUsumoanws :uloune "fiolna” uRUlsIwWA BEM la:Aufinggnnanonisnynvin

NwWssn9 (GULF, CPALL, MAKRO)

Tuaauisn

1denuendla

tosuan

2NAlANSMIRg0 9. 1d0Nn no vote IdoNMIKIFgISUsavUnand IATURI 376 1d84....... nan

Auv:iduau Iwsn:n1suSHIsUs:INFR:=FATA 1a: owiRAMsiAdaulnonunTsidioy

Strategy Research



Wolng + DAOL SEC

« :ufRlGnsUn AzuuFslnon Aruiws T 376 1d0d K80 ATUWSINARENS
nwNIsidod ([ann-nAntogvinagnantiv) 1a: IWolny Anduls dravy

" PAIARKUNNNS:NU IKFAMBUN9=A  1IwsT: N1sudiising "Iilelng une=iAurau
AoUVANENIIUouNIITK "Molna” 1Idusguna

»  Uszifiunfosinmu Ao nisindaulroveugiinisatiuauu "finolna” Nenveonun
indoulno

= Ruau TuAewil nsAuLaN :10uRudouTnRYvounan Inslaw:AunineUSURDaY
wsn:uloune *iolna” 1IsukulsdwWa BEM 1a:AuRingQnnaonIswnyinnmg
s8sSNv (GULF, CPALL, MAKRO)

Strategy Research



P AanznssumisUszdauviugovidasutitusguia

I nssuN1S
ASAYrY1 Auana 1101 [seuana W./.9.nJ dondov U.9.9UAYJ UIASNSSW
wssafalna wssniolng WSSAUS=818IR wssalneasine
: y . NSSUNIS
: )
Us=su
Ws1 AURSYSAU ~snlBh. — - - - —
WesAS15Ins Nas dunav 5SAU 9sAFSU 9d95SsU WIIWSHS 1519aR VASWIANSA

wssaIdusssy wssnlassoulng wssAIWalNsIuWaY wssawavavauln

NISINSYLIIUATUIASUIND

2 lw ot e
Wiy 1)1

U oauibuuu skl

7 Anu=NIuUsavSuUNIsINUYHIISIAIU

AuAlwWWa Duirsa na=wasu ® ogVuROUINSYTS:NI anwo. s.W.n. la: ® msVusinArsaansa: 5 uan :rilAiAsygnedon

' — usEnIaIze 19813U 9NA @ Ténovnutlug AnasIAAisa
[

=1 -t . (7 .
® ngagvunidaisanvuaAagidunagll

LY}

® ogluuloute 100 Junsn nisguaniwwn

® 2:iursmsgogindo SME ® apflwwhadla 10 d.n. ABMSUSHISHI NW.
» apaunuus:NuavAL 15U N1SPONWUSURS
31/5/2566
» A vaangaun18la 2 inn s R

AUIASUYN? Umnnav na: SME

7 Aumsiniviymeuawan

[ g

» anménulAtAunna SME.1n3a 10%




MO91NU NISIUOY 1IS1AISAUISOY:IsUY 16-May-23  DAOLSEC

AoIUSNNNTSIDINADIRAAIL Jurasdnuvel “Anolna”
* |fiolng9:souSURNaUVANDINALY IazgoU * rfgIluli “Iiolng” SoUEISTUNA
SoudUTE (ENANYUIN) " FounU
® NSTUNISNOAU ITV VOIATUWSI DWamno * S3UUmS Tulnonvauwssa 2:10UlAS
anU=rSol sounuwssAMOINAaNoY - 1a:9:9nassog WIS ... NS:NSOIN
* g0. :lnomiriAruwsn 1Juunund Kol NBONUAAINNU HAN AD AT +
AUUNAU

* Nduly IUlKuADIUNUDAaISOY N
INY2NUaANIUU

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




nne.FoUs:MAvaidonauiduninis finolnalsia.d. 151 wn. 141 nn.
71 wuus. 40 1638ns 75.71%

IWYIWS: 24 W.A. 2566 18:15 USuUsu: 24 w.n. 2566 18:15 Iny: yannisooulau

DAOL SEC

» . v - [ v
”agﬂa'\u"ugl‘mmanﬂ@ﬂu"%n“n"guﬂu"‘ua’

- 14 - L
toyan I AaNAIFEUTNENIHUNUTIEYT W.A. 2566 uuuuYALERNAY
SoyanilfaviannemnBnanidunusiugs 5 2 5
wwuuaiadanas uasuuulgdneda Aaninnssn U A.4. ﬂ ’] o_[n a — ’] 5 ’]
Walne 112 :
378N13 wuiay Tydsede
RN uU v
5 3 o e wolngy = 141
Hilangidanna 52,195,920 52,195,920
Hunldans 39,514,973 39,514,964 pillalvy 68
Andufoun: 75.71 75.71 g v v
L GRIFER M 39 5 INAT (N-
Unsf 37,190,071 37,522,746 ﬂ’]@'{)’]ﬂV’]OU nnNeA. uv-
Unsidy 1,457,899 1,509,836 yuilngaingi 23 SusoJ d4. Vo \]WSSﬂTHﬂJ
unslitdona 866,885 482,303 —_—
UszusiUng 22 ot
Ui Amdudouas 94.12 94,96 NJdogwssAlluuAsUNN
Uiy Amduiovas 369 382 MRlneRmun 9 AU ENUAILU ﬁ: ljﬂ']S
vathident Anduiouns 219 122 » }
Useunwn 7 _ . L
b . — IUniwgoonunaunund
wouwg mddnnu@nlidniidenimndnamburuiegisuuuisendants neasslng 5
wazuuuYgdsedolivindy teviiadadianwpnanldiussan
PIndninuANEnTIIMINIdand iz dmin wu Welnsumdy 2
1. fuansmuiuiandenswuusine udluamswnlasllFuendonss
wulgdrede YIRARIND 1
2. Wreadldvandandsdrnniuanun uansiw wuineesions
Unadandauuusiaen wie mwmﬁmw1:Gn1tﬁanc$'-muuﬁ!yiﬂuia Eet 400

Strategy Research



nnR.Jous:mAwaldonauduntnis finolnaléia.a. 151 wn. 141 nn. DAOL SEC

71 wuys. 40 1638ns 75.71%

IWYIWS: 24 W.A. 2566 18:15 USuUsu: 24 w.n. 2566 18:15 Iny: yannisooulau

Foyadnumndnandunuregsuuulyinetofiudaswssaldty

ki Howsan AzULY St/ e o T e Fonsn duil
win a.6. 1 Ay $wuiu a.a.uv.

31 falna 14,438,851 375.227.34 3848 38l048| 1 39 Anlna 1
29 Wialny 10,962,522 37522734 2922 2022 o 29 iolny 2
22 Tlneainai 4,766,408 375,227.34 12.70 12jo70| 1 13 aneadiraei 3
7 gillslny 1,138202| 37522734 3.03 31003 o0 3 gillolny 4
26 Uszwidting 925,349 37522734 247 2| 047 1 3 UiryBilng 5
11 Uszy i 602,645 375,227.34 161 1joer| 1 2 Usrviund 6
37 nisendy 537,625 375,227.34 143 1joa3| o 1 wiaspundy 7
25 wirlng 351,376 375,227.34 0.94 0| 0.94 1 1 witnny 8
32 Invadulne 340,178 375,227.34 0.91 ojos1]| 1 1 Inwadralny 9
2 Vivy Bl lwi 273,428 375,227.34 073 olo73| 1 1 Usew Bl 10
1 Twl 249,731 375,227.34 067 ojos?| 1 1 T 11
14 NN 212,676 37522734 057 ojos?| 1 1 wiiRmwInd 12
q vioailny 201411| 37522734 0.54 olosa| 1 1 vioafilny 13
18 Y IR 192,497 375,227 34 0.51 0] 0.51 1 1 v inua 14
3 Wuesy 184,817 375,227.34 0.49 ojoa9| 1 1 oty 15
5 wiva¥anylwi 177379 37522734 047 0| 0.47 1 1 wiadamu i 16
6 njinofiovsey o 175182 37522734 047 ojoar| 1 1 nilnuifeyseyivy 17
9 nita 156,493 375,227.34 0.42 ojoaz| o 0 ni 18
36 Wowdlng 134,833 375,227.34 0.36 0lo36| o 0 Wowidlny 19

a.a.0ry8s19%0 100 AULIN 17 wssANTsIDoy Us:nousiog
1.wssANolnalnn:=iuu 14,438,851 A=lUu [nd.d. 39 Au

2. wssAIalng THiA=IuU 10,962,522 A:iiuu I§d.d. 29 AU

3. wssnsoulnyaswus [nA=uu 4,766,408 A:iuu [nd.d. 13 AU
4. wssnnulving [Bn=uu 1,138,202 A:iluu [n&.d.3 AU
5.wssAUsssUng [nA=iuu 925,349 A:iluu [nd.d. 3 AU

6. wssAUS:318R [nAziuu 602,645 A:zlluu [na.d. 2 Au

7. wSSAWaIUs:515y [nAziiuu 537,625 A:luu [nd.da. 1 Au
8.wssAlassoulng [nAzuu 351,376 Azlluu [nd.d. 1 Au
9.wssnlnoaswing nA:iuu 340,178 A:ziluu [nd.d. 1 Au

10. wssAUs:18UInulhu [nAziuu 273,428 A:uu [nd.d. 1 AU
11.wssAlhu [Aziuu 249,731 Azluu [hd.d. 1 AU wssA

12. ¥IAWFIUINaN [aAzluu 212,676 AzluuU [nd.d. 1 Au

13. wssAriauAlng TéiA=uu 201,411 Aziuu THa.a. 1 AU
14.wssABAINYWAIUN [nAzuuU 192,497 A:luulna.d. 1 AU
15.wssAidusssulAn:iuu 184,817 Aziuulnd.d. 1 AU
16.wssAwavauAulnd [Aziuu 177,379 Aziuulna.d. 1 Au

17. wssAnsIngioUsssuldin=iuu 175,182 Aziuu 1§d.d. 1 AU

Strategy Research



01s:SoUasolUT

1. WuwUs:18UIne darinsgsssuuryauulriuiBonanlnuaundnanisusysssuunynun
NNNsidenmIlnumsy

2. ausaimifisu Inge:TuugALUSBWURIRUSTAISIAUKANNISVUFAUNRMUUUTTO

3. UDsUs:uussnIs ;nso9 NoJNW la:Ns:udunIsynsssy tdonndauran
Us:s1sUlng

4. WWavumsinourinksifus:uuadaste NIt SuAdSBinisinourinknsunuAnaInsIy

5. aSWAUANWoEEIBUTUWURNKIABSIAUNNATE

6. NS:=91UeUNINITUINNNSARIA:UUS:UNNUAUDIADURDINTSVaIUS 3 BUTUNURDEN
IKIN=aU

7. 1INTvJryrninisnasnnassUsu Inonisasius:uuiia-dniusssusglusala iniwgvoya
Sglunnruosvu

8. SoUWUWIFASUINY anAIUInAEUEAN lla:a81us:-UUIFsUINITUSSSY

9. UNINSOINNNUNYNISHINUIMIAUIA:NSANSIBINVOIUS:315U VanaUdssA oulnde
anwnaaad SME Uiy vavununainlanies

10. gniANNSWNVIAIA=auIEsUNISINgTUN N sAnRIdusssuTuNnomarnssy

11. UnsURAUAIS:UU Ns=aenistionsadnauaguidusssy

12. UsuUsulnsuasunswantwiin iioanAnnseddwUs:ssu la:a8nauuAINY
wadwu

DAOL SEC

13. YANWUUS:UNUIVUYIUAUE (zero-based budgeting)

14, a8 ws:uvadannspiaus:ssuiuIRIGNISNINAUTIEIY

15. 1IN lvdoymigniawnnlngisunou

16. Unnnysnauldaglutnydeniawnnliinu

17. dniasuinumsiia-uAanidaanne AuAsou Snuwaus:lusuveoy
INUASNS

18. IfNNHUNEUS:UI vangUassA 188081 Wuw la:wauunodwir
iU

19. NS=AUANSISIIUNNDIBW IWIUITUSSSY llazAIsIaoNAaD
NUATINSOIBWIIA-NISIAUTANIASWIND

20. gns=AuansIsruay HUs:ssuIvBiuusNIsansIstuaviArUNIW

21. UfisUs:uunsAinun annouindeuan lazauiasunisiSsougnaon
ila

22. a§wnousoudalia:nalnneluna:s:niaus:nd wonriUrynclu
Wy annisUdaoufingiSouns:an

23. ulgugnissinuds:inAnuNsouwnNIAS:nIWUs:INAVaIINgNU
Us:INAUKI9IUN9

22-May-23

Strategy Research



018:S0U....VoNnuwauon/au Nurulupatn  DAOLSEC

10. nI@NNISWNVIRIa=auIasSUNIsINuTuUN1INsAnidusssutunn
ONAMNSSY ..... (SIESNUASHIE)

12, USuUsalnsuadunswaniwin ivoanAnAsoudwUs:31suU 1a:a519
ADUIUAYNIWANU

14, aéwszuuaﬁaﬁmsauaUszmauﬁauﬁi|ﬁnusmmmuﬁdwjgjdo‘a\

16. unnysnaullagluunysuniawnnlking Tﬁﬂma

20. NS=AUASISTUAV TRUS31BUNINIUSNNSANSISTUaVADATUNIW

22-May-23

Strategy Research



DAOL SEC

NNWSSAIRUWOUNUS19:80UAUUSKSUs:INASDsILoNWNSURURAMIFolJT

1. NNWSSAY:=AUASaVANSWalJoUIIa=aNSNIINISIovvouUs:31suNnNAU

2. NNWssAY:MuUlneBodnddesn mniduanavodwssAINDWOANSSUNISA ADSSUBU NN
WSSAY:EANISANSIFNIKUIVOIUAAaTUS AU

3. nnwssAv:MyUlnutRIRusABINUIa:AU 989leronu aduauunisinuudinuia:nu Ine
gntiowads:lusuvesds:ssuidundy unnndiwaus:lusuvoawssalnwssAnTY

4. nnwssAaNsIunswanAuuloueduImUIAU 1RluTAIGsNulsunsluduiinTonnalsou
auul Imamﬁaa‘"]uwmﬂwauémsvo\ﬁguuméﬁ|‘fJuﬁonnuvaausia:wssmm&Uo\]

5. nnwssAdaNslunTswanAuulugduIRUIAU 1IRlUTAIGsNUlsunsluduinTonnausou
auul IngonAgeuRURUNYJAVOILINUSIUNSN&UNAIFRAa:wssANISITov”

22-May-23

Strategy Research



15 ulovigaa DAOLSEC

wWasuus:inalnsliluwidoudy

sthadlum d 'z
(SRR dszhaulé

ATl

Aufidudszrion 10 S wls  sawdlwAmndonia

vsonnil

Wy

¥ SME

fadnsaavaauan AN NG Neme-1a
7 ant U
«*, Q: . m/Wflau Wivod @
g e .
A X

ar ar

LRaNAYEIINY NNenia and Iwhindi
70 aa9@/vinIy fimunma ulday

Strategy Research



nan N1olna+ iwelne InmuSguna Hulhunm ..? DAOL SEC

W

wssaiwalng

‘15;77

wssAn12[lna

+

[IED

Tourism Healthcare

(+) snwalwwanndandn u 7 U

S AOT, AAV BCH, CHG, BDMS
(+) psovgVNIWUS=91UWS
(+) duiasuINANIanIN/ N .

|
|
|
|
|
|
! ol eebanene ,
o UnripuiNBoNiWUVUBOUnUY gy RgUs:Audvnulssnels
| b v
|
|

tnnedinuonaonl
(+) Unsulng Tuamairnnssy Chip

SYNEX, HANA, SICT
nsaulneidugnannssy

itovonidugius=nou E-Bus

Chip industry /  Chip 808ruUu srelnndan

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



runidulAnunguon nazav DAOL SEC

(+/-) snIud/snlwwn 8-45 unn masnane T 1

et

Transportation

BEM, BTS
JsunnugtBusnisivuvu

HUEINE) : KINSTUIA [6115:8UST1AIAIANEAISYaUSOIWIA 9:=nar1e1TUuaURADKHUNUI 10009 INEIUIUNNIS:AIGIIEEUTTD

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



ulsurenns:nunonanru DAOL SEC

L/, &)
wssarolna W i‘ =

wssalwalng allln
. |

GPSC, BGRIM, GULF SEAFCO, STEC, PYLON, CK
NAAU Margin voulsylwwn SSP ns:NUFDAUNU NSVUANISY

(-) ans1AUAIU Ifia nasTwwariud
(-) anAlw agulioy 70 anuA/KUY
(=) IWUANISIVUANITDU 600 UN/AU

(-) USuAisununidu 450uan/au
(-) anN18@ SME Inao 0%-15%
(-) TAnu SME SUAIAD

PTT, PTTEP MTC, SAWAD, KTC, AEONTS
(-) KUdusu1n1sST 919A annoNItY NAAU Margin vougwaninoiu Mifsolianas

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



ulsurenns:nunonanru DAOL SEC

Mg L=

: TCC GROUP  “Perov®

VvGULF

N

CENTRAL

(©) 02351 1800 www.deol.coth  (F) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



SPECIAL REPORT: $ou 11dy 1380 10alilry W1gdUs:inAlne ns:nunisinumsiiAlhu...?  DAOLSEC

ég P uIKUlRdNIToINAUSINONISnUIoadlty (Fiav) Tuwun
; x v 5 4 .
WkNUandaw tarUiusINNaUsHNA = wuivgndlue uasudnmsisnsysang ‘ == . @ v > g -
I i Yours InUloIBuUU UshlnﬁTnsrvﬂmsuyanshnummuuawam
150 #e o ° nasinums la:usunnuununanad IKUlAsaiauiul
—-——502 SU dQB——t.M-.._‘___.
1:!500‘—13143 2.4 .:59_____.“‘ 457 -_-___“ I
00 m— m__ TN 5, ‘ 2015 1Judnoadlryds:Aaunoiusou (1K) Tu
2 — ] 1 1 — —
0 I I I I 2 I I I S=AUEN WudvwanowannNIsSINUMSKAan ¢ vadlng
18 0 b ton - . ' < v e —o
P e > @ 8@ © Q ° 91N 99y V1olwm na:unauagwinulnsn souny
A A A P A P A N
v v v Vv > v > L S S a 9 A =
B udign Gwdd)  ——vUSnesaanieusang (@Gven) mm udlugn (uanld)  —vdnmesandausan (uasein) aOﬂﬂaO\]ﬂUUSU’IfUUﬁLJUnaﬂa\]ﬂOEJ
KUNINgoVOINUAUAINURAS ... NADS4U NSO 138N 1
'ﬁuﬁuqﬂméu a5 HNA 3
3 i 25 USsneueln ()
El Nino Years 2000 El Nino Years
6 1906""19 20 800
_ n , I I SUN, APURE
4 1243 12 62 —= 12 39— M . 1600
“ 66 10 1400 I b
2 5 1200 4547 1 = 1452 1559
1000 1373 1247 1213 1384
: : 1sl 5
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 800
! s 4 j6 ) R . .. 2013 2014 2015 2016 207 2018 2019 2020 2021 2022 2023 B R R KSL UVAN V PO U PO | C
Bl infugn Gmwls)  ——vdsisanrieusanm (F1uein) ’ ! !
“UALARGUAINUAS UNTIN9:TUOgRUUS INgNISNiealiy-a70y1 I2guTLogHUS A7 Ia=UAanFoe )| =mamsal

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




“loatilry ” NMavnauu.... 1I91399:=Souvu

6.un.o3 DAOLSEC

==
& i a2y )
* avion | inaownAdwwnWuuovns:idgoymAlan
- : usiuIduguagasi nswn
_- . Bodvliawnsns:yanannisa
ganuruasothwriuvioadlny <
InanwIRDEGDMVaOUINTO « - - ‘;‘» ama:aling
vepnduoismid HH *
inawuannun >
TweiBaa:suoonidavld ) - - - -
* ama:ieaiilty

o,

-
LAl R S

https://www.trueplookpanya.com/learning/detail/33799

g wa:lfm j

» MISALWSLUUOLNSIA0MA
Auns:sahluumauyns

--» UninadulusovinAmansadung

-—-» ns:rathguluumaynsIusin

Tnaienuiins=eauniiu
uSionnNaWoIUS

“<p inawuania:aunau

othusursviuus:iNAIUSEa:IONNA0S

> inanwervrdo
TwieBaa:sueonidanld
ra:ooaasifuaouinio

loatilny 1a:andiyn 10uUsnnNsnURInAVUTULKAUNSIUBWN
INUIFUAUSENSUSIoNUBNLNA:-IUANVIN3UDILSNINAW I1a:
oS TUsuduthin:ausanvedniUoaainsidenauritio du
Usinpmisniiiandliifufiunonuduwusveuns:idaiu
USSEINA lla=nsziatnluunnauns

\ NORMAL

YEAR

Warm water

Cold water

LA NINA
YEAR

Warm water

Cold water

NN : shutterstock.com

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



“loalilty ” N1&unauu.... 1918g9:=Souvu 6.Jun.o3 DAOLSEC

fhonAtuleBun:Susanidedls (ng) Sou la:Wunniiogad v:0wans:nu El Nino and La Nina Years and Intensities
: ' 4 _ ghskres ., . ’ Based on Oceanic Nino Index (ONI)
FlowawanNINURSINoUNNAD sOUTNdDY(LUNMNaNSIY) NOY IIa019INA Jan Null, CCM
NNONYIAIVULE ... wauonN:isoguaniaviggunsnilinoiuigu su Updated thru Feb-Mar-Apr 2023
Wnau 1nsasdSuonnA 10usu The Oceanic Nifio Index (ONI) has become the de-
facto standard that NOAA uses for classifying El
El Nifio - 26 La Nifia - 25 Nifo (warm) and La Nifa (cool) events in the

eastern tropical Pacific. It is the running 3-month
mean SST anomaly for the Nifo 3.4 region

(i.e., 5°N-5°S, 120°-170°W). Events are defined as
5 consecutive overlapping 3-month periods at or

Weak-11 | Moderate-7| Strong-s |Very Strong-3| Weak-12 | Moderate -s| Strong-7
1952-53 1951-52 1957-58 1982-83 1954-55 1955-56 1973-74
1953-54 1963-64 1965-66 1997-98 1964-65 1970-71 1975-76

1958-59 1968-69 1972-73 2015-16 1971-72 1995-96 1988-89 above the +0.5° anomaly for warm (EI Nifio) events
1969-70 1986-87 1987-88 1974-75 2011-12 1998-99 and at or below the -0.5 anomaly for cool (La Nifa)
1976-77 1994-95 1991-92 1983-84 2020-21 1999-00 events. The threshold is further broken down into
1977-78 2002-03 1984-85 2021-22 2007-08 Weak (with a 0.5 to 0.9 SST anomaly), Moderate
1979-80 | 2009-10 2000-01 2010-11 (1.0 to 1.4), Strong (1.5 to 1.9) and Very Strong (2
2004-05 2005-06 2.0) events. For thg purpose of this report for an
2006-07 2008-09 event to be cat_egorlzed as weak, moderate, strong

or very strong it must have equaled or exceeded the
2014-15 2016-17 : i
Joisab itk threshold for at least 3 consecutive overlapping 3-

) . month periods.
2022-23

https://ggweather.com/enso/oni.htm
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https://ggweather.com/enso/oni.htm
https://origin.cpc.ncep.noaa.gov/products/analysis_monitoring/ensostuff/ONI_v5.php
https://ggweather.com/enso/enso_regions.jpg
mailto:jnull@ggweather.com
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Oceanic Niio Index (ONI)

https:/forigin.cpc.ncep.noaa.gov/products/analysis_monitoring/ensostuff/ONI_v5.php
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 15-Jul-23
Last Update 12M YoY Luvl
China 31-Mar-23 : : -8,437 48,189 48,189 4,277
India 13-Jul-23 688 i 954 i 2,289 2,289 13,455 25,899 59,228
Indonesia 14-Jul-23 42 i 79 i 121 121 1,211 1,492 -3,927
Japan 07-Jul-23 : 1,277 : 1,277 1,277 48,162 49,699 41,103
Malaysia 13-Jul-23 28 i 22 i -32 -32 -962 -1,294 -3,112
Philippines 14-Jul-23 9 : 47 : 40 40 -427 -821 -1,678
South Korea 14-Jul-23 501 i 1,089 i 1,281 1,281 9,225 15,561 35,469
Sri Lanka 14-Jul-23 0 : -2 : 3 2 4 91 207
Taiwan 14-Jul-23 544 i 1,108 i -1,291 -1,291 9,957 958 37,231
Thailand 14-Jul-23 48 : -15 : -243 -243 -3,350 -816 -5,326
Vietnam 14-Jul-23 -12 :\ -38 I: -112 -112 -144 933 2,526

Q-----;

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



Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

Ln o
2000 - E § E
o - =
1500 - S = ]
ul = -
1000 - o)}
o
g 500 - 2
3 B+ ¢¢ O
-B- 0 o o o o
2 s00) | = Remark : f9lav Net position voyunaJnu
" ot by o ee AUszinA Tu 6 marnRuIpIBy Us:noumoy
LN T
(1500) - & b3 India-S.Korea-Taiwan-Veitnam-

— aye . .

DD DD DD DB DD > P » o Philippines-indonesia
NN Weeaeesnhe e N
F & & Q& F DY N

unit : Million USD

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

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




Foreign Net Position in Thai Market DAOL SEC

Net Position Accumulate monthly 14-Jul-23
Foeign Net Position in Thai Equity (Million THB) - Stock Market ————- Bond Market SET50 Futures
1708 unit : Million Baht Foreign Local Institution Foreign Foreign
2,000 , 1,651 2015 154,346 79,055 -23,965 -53,052
1,148 2016 77,909 -8,653 330,956 214,343
1,000 506 2017 -25,755 103,632 357,174 -168,539
2018 -287,459 184,264 286,238 -45,101
0 = = - 4 2019 45,245 52,007 14,823 20,925
) -193 -12 2020 264,386 33,456 -35,245 110,844
-1.000 -418 304 -444
D 29%3a 2021 -48,577 -77,336 211,222 27,284
-1,089 2022 202,695 -152,754 214,094 78,351
-2,000 1729 -1,504 -1,517
’ -1,949
-3,000
’ Apr'22 10,869 17,678 6,783 -60,310
4,000 3577 -3,165 May '22 20,284 8,827 27,812 134,749
p = Jun '22 29,387 1,571 -14,208 -110,611
PRSI SO A S S SR I N N N I N I N Jul'22 4,721 9,931 -6,376 13,576
SO Y S 0@" QN‘\’&,"QW‘)Q/\/\" \9«\" \,\;" e 9. \y\" Aug'22 57,251 18,699 22,424 161,252
L A S A R ey 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
Foeign Net Position in Thai Bond (Million THB) Dec '22 12,710 5,438 62,674 -62,931
10,000 9,101
8000 7243 Jan '23 18,344 -27,878 54,835 -53,509
6,000 4,882 4063 Feb '23 -43,511 13,786 -37,370 -123,839
4,000 2159 Mar'23 -31,708 18,944 32,020 116,388
2,000 ' 1,2441,473 (o
) 287 . 541 = B Apr'23 7,885 277 -26,416 78,214
0 . . - e T — - May '23 -33,276 37,329 29,744 -334,348
_i’ggg -1,580 I-1,220 428 l l Jun '23 -9,102 2,842 10,034 -380,373
o '2’44?3,434 -3,4163,542 Jul'23 -8,525 6,416 11,865 -181,130
-6,000
-8,000
-10,000 -7,811
B D D DD D D D D D D DD D D DD
a2 VA A (A A A F N (A - A VA SN A VA SN A A
FFF & F L F YT YT YT Y
PN A S - S GRS SRR SN AN N N I S A R I
2023 115,664 51,162 54,645 1,035,025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

" S " N N 3 o o 9% o v 0 2 g ) ” ¥
(\n"\ \ﬂ’\ \)%ﬁ' Q'q’ ’\-n"\, d*n( g cﬁ’ O‘q’ vaf‘ﬂ’ & »S'{L (\’I{L \:\’q’ o%n' Q’q’ "?D' o“} g «%0) ‘drl' vﬂ‘:\v o ’5\;1, (\ﬂ}
PO S SN DNt ST T S S LS Y T T ol AN D e N ST PT SEDN. e 27-Jan-23 - 11-1l-23 165 days
N N N N 5 N N N 5 N N N N N N N N S N N ~ N N 5 N sell
BDMS 6,539 CPALL (17,305)
1 20-Aug-21 - 25-Nov-21 97 days SCB 6,031 PTTEP  (13,385)
Buy sell T BBL 3,966 AOT  (5,294)
| KBANK 10,852 AQT (7,781) MINT 3,331 CPN (3312)
PTTEP 7,026 INTUCH  (5,824) SAWAD 3,004 TOP (3,057)
PTTGC 5,659 PTT ,112) BH 2,268 KKP (2,782)
TRUE 4,536 Scc (#050) ADVANC 1,679 TU (2,563)
1 SB 3,932 CPALL (2,516)
BDMS 3,307 GULF (2,416) TRUE 1,196 VGI (2,141)
EA 2,561 BBL (1,850) CK 1,187 TISCO  (1,998)
| mT 1,488 RATCH (1,415) TCAP 938 BANPU  (1,638)
VL 1,200 TOP (1,368)
VGl 1,124 KTB (1,318)
i [ A \ ~ 17-0Oct-22 - 27-Jan-23 102 days
\\ 05-Jul-22 - 0l-Sep-22 58 days '~ Teea Buy Sell
-
Buy Sell ‘-..,‘
T T Av._\-‘- T T T T T T T kY T T T T T T T T T ~".~ T CpAI_L 7 948 pTTEI:) 6 815
v AN BH 7,763 EA (51,551) ”‘-\_ ' (6,815)
\s\ AOT 4,477 CPALL (3,992) Sso KBANK 6,003 PTT (6,129)
AN BANPU 2,524 INTUCH (3,125) \"m BBL 5,498 CPN (3,840)
B hY r -
k | Lo o 205 AT G2
\ ik (e ) _ - . o
\ } Y . \\ CPN 1940 ADVANC  (1,083) 01-5ep-22 17 .'.-?;Itl 2 46days ADVANC 2,066 PTTGC (2,866)
. Il 1 N HMPRO 1,936 CPF (982) Buy SPALIL 1,635 HANA (1,215)
Y ! ] b SCGP 1,465 MTC (@04) HMPRO 1,158 TRUE (1,105)
! \ TOP 1,281 CBG (702 PTTEP 6434 CPALL (5.688)
1
18-Jan-21 - 20-Aug-21 214 days * : \\ SPRC 846 PTTGC (629) BH 3739 oTT (.53 KKP 776 BDMS (1,023)
Buy Sell 25-Now-21 - 09-Dec-21 14 days : N, BOMS 2’ o 5B (1' w0 CK 764 CRC (960)
Buy Sell \ N ' ' 0osp 730 MTC (924)
AN AQT 1,066 KBANK (1,768)
FEEP 9688 Kﬁk (31,170) BBL 414 AOT (5,223) o — s B M BANPU  s:1 MINT (1,441)
5,686 (16,653) PTTGC 365 scC (3,119) Sell 2 CBG 811 RC (1,376)
CPALL 9,680 BBL (15,354) pSL 201 CPALL 2.078) Buy 01-Jun-22 - 05Ju-22  34days FORTH 727 STARK (1,283)
SCGP 6,452 AQT (11,192) ADVANC sCB Buy Sell
8 2,002 EA 45,078 PTTGC (5,679) KTB 708 BCPG (651)
KTC 3,457 ADVANC (5,578) STGT 271 BCPG (1,630) SPRC CPF
PTTEP 29,951 GULF (4,349) BH 2397 PTT (5,551) 634 (640)
iR 3,425 osp (4,667) SaM 233 KBANK (1,318) : : ™ KCE
KBANK 15,602 scC (3,564) KBANK 797 PTTEP  (4,650) 625 (606)
BOMS 3161 Top (3,643) R BOMS 29 ADVANC 10,063 TQM 2,632 '
STARK 189 PN (893) 3 Q (2:632) HUMAN 393 CPALL  (3,66)
QULF 2779 AWC (2734) i o GULF (51 STARK 9,577 BANPU (1,906) BTS 310 scB 3,002)
mT 2,376 BGRIM 2,66
’ (2.€67) TRUE 149 TISCO (686) BH 8,801 osp (1,513) L 307 ADVANC ~ (2,933)
SCC 2,349 KTB (2,220) PTT 8,224 AOT (1,492) CBG 264 BBL (1,740)
BDMS 6,360 HANA  (1,379) GFPT 280 @RC (L.526) 1 2 — J u I — 2 2
CPALL 6,071 IRPC (1,318) DOHOME 242 TOP (1,219)
BBL 4,225 MTC (1,281) BEC 2% HMPRO  (1,129)
SCGP 213 ESSO (1,098)



27-Jan-23 | - 11-Ju-23 165 days‘i
Buy : Sell :

a a

BDMS 6,539 ! CPALL  (17,305)}
SCB 6,031 ¢ PTTEP  (13,385)]
BBL 3,966 ! AOT  (6,294)
MINT 3,331 | CPN  (3,312) ]
SAWAD 3,004 | TOP  (3,057) !
BH 2,268 | KK (2,782) !
ADVANC 1,679 ! TU  (2,563) !
TRUE 1,196 VGI  (2,141) !
CK 1,187 |  TISCO  (1,998) }
TCAP 938 . BANPU  (1,638)

———————————————— -

12- Jul-22
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HununaJnue
Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 28,393 AOT (25,684)
PTTEP 24,867 PTT (18,972)
BDMS 23,709 INTUCH (12,612)
SCB 15,241 CPALL (10,090)
HMPRO 6,679 TTB (9,619)
TRUE 6,542 SCC (7,877)
KTC 6,128 CPF (7,271)
TISCO 4,227 OSP (5,511)
SCGP 3,970 MTC (5,365)
ADVANC 3,938 WHA (4,442)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

>0 44959

UnadnusnUs:inAlRngouindorulng
ussAul 2021 fudelo 10uya
ARUNaINUNAUT %o ndoviy Aals
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyarnisiionsodvoulinasnuAtdusziNAIRLY/an UINAEA

14-Jul-23  : (USsuineudunau) sousoulny DAOL Strategy
—------------\

( AUNJ % nasfioguiu i AUNU % nisfivanav

l » yaruanu - | $ yaAluadnu *
| Wu/an , 3 Wu/an : 2

I wu/an @uun) || Wu/an (Euuin)
| BoMs 0.08% 353 |l CPALL -0.07% 302
I AOT 0.03% 299 I PTTEP -0.04% -251
I ADVANC 0.03% 197 I TOP -0.04% -42
| KBANK 0.06% 188 : MTC -0.05% -39
I &H 0.10% 173 i PTTGC ~0.02% -36
I HMPRO 0.09% 162 I TU -0.06% -34
] scc 0.02% 78 | OSP -0.04% -34
: OR 0.03% 75 | TISCO -0.04% -31
| ouF 0.01% 57 1 EGCO -0.04% 28
\ _BBL 0.01% 30 4 CBG -0.04% -27

_-----------'

KUTBIKR : YaAITuadnulIiw/an AudruNduoruRuniVasunlas TneldsiniUnandn Iweldsuuifou (WTsyaAnanadese)

source : Bloomberg R

©_02351 1800 @) www.daolcoth () deolth @) deolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WK MoNTHwDATE

huﬁ’u,aFhmsﬁansoaveaGnaar;uahads:mmvTiu/am mnﬁ’qm KufuaA1nasiionsevveoulinasnusius:INAIWW AR UINNgan

14-Jul-23  : (USsuifeunuaUarriou) $oUsoulnY DAOL Strategy 14-Jul-23  : (USsuiRsunudugareveoifiouniou) sousaulny DAOL Strategy

v e o —u -4 v e o - Ao o v v -

l nuNU % Nsnoguvu \l hunu % nsnoanay f fiunt % mstiogavu \ Aund % nistieanav
[ I 14-Jul-23 I |

, yaAluadnu * _ yaAIduainu * I ; yaAuadnu * I , yaAguanu *
| Wu/an ) ) | Wu/an ' R W/an , ] Wu/an A
I WU/an Euuan) i iu/an @uon) g ww/an @uun) WU/am (31uun)
| Bovs 0.25% 1,103 i PTTEP -0.11% -690 J BOMs 0.46% 2030 || oIsHI -7.29% -1,606
| AT 0.08% 799 i osP -0.35% -204 j P 0.13% 1280 || BBL -0.40% -1,202
| scC 0.20% 781 i CRC -0.09% -211 J sce 0.15% sse || PTTEP -0.13% -815
| ADVANC 0.06% 394 i TISCO -0.22% 171 J HMPRO 0.19% sa2 || osp -0.59% -495
j BBt 0.10% 301 I CPALL -0.03% -168 J ADVANC 0.05% a8 || INTUCH -0.18% -434
] sce 0.07% 255 i PTTGC -0.09% -163 J KBANK 0.09% 282 | PTTGC -0.14% ~253
| S® 0.72% 226 i INTUCH -0.06% -145 J CRC 0.11% 258 | TU -0.41% 233
| HMPRO 0.10% 180 i SVOA -8.83% 124 J BCP 0.45% 238 | oM -0.43% -220
1 BCP 0.31% 164 I BANPU -0.15% 113 J MART 0.98% 233 | Tu -0.15% -183
\, KBANK 0.05% 157 VI -4.13% -89 \ CPN 0.07% 203 J TIDLOR -0.26% -168

HUTBIAR : YaAIRuadNUAIWL/an AusruNIuduiURVdsulas Tnelstanndnan iweiussuifisu (UldyaAiianadesae) . - . . . o S T -
(R ' : ? © RUABIKR : YaAIRuaINUAITL/an AusrueNgusrURUAIVABuIlas TnolistnlUnanan Imailseuifiou (UldyaARanadosi)

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

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

7/14/2023 16:59 Market Price

DAOL Po OR %oHOIC 0 0 0 alue R arke alue 3 0 %G3 0
PTTEP ENERG 10% 155.00 700 108,500 158.50 110,950.00 2,450.00 2.26%
CBG FOOD 10% 65.00 1,700 110,500 69.25 117,725.00 7,225.00 6.54%
TRUE ICT 10% 6.70 16,900 113,230 6.85 115,765.00 2,535.00 2.24%
IVL PETRO 10% 34.50 3,200 110,400 35.25 112,800.00 2,400.00 2.17%
NEX AUTO 10% 9.85 11,700 115,245 10.10 118,170.00 2,925.00 2.54%
Total 50% 557,875 575,410 17,535
CASH 50% 574,396
Total Portfolio 1,149,806 14.98%

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




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

iilon1an “finolna” 2:10unnuUISguUIav:anad i un
adnudiAvsiodnUISaurade=3teduegNIslunstivoy
AruWs IIa: “fialna” lAlomalunisBona:nouidey
uawsouqAu noswauBondovietinaniunisniiuasu

AuvunsIdoduANS(14) 9191RuNsVrgnnnnlsyouau
909NU1 N1SIV1E0FIn2SSAIIMAINNOUSUVIOUIN
2539 na:nuztintRaauvierianilsRunvuuiuineeniy
MOY

Fed VumoniToldg1AR a:1fuduoonuinsn1sns:Au
IASUFNY RUBAG PTTEP, IVL, HANA, PSL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosnRUAUT 1S PTTEP 90N N1a:
U1 BH, KBANK VU1 1a:AJAUIAL
[onunum

" Huluwasmus:Nounoy BH(20%),
KBANK(10%), TRUE*(10%),

IVL(10%), NEX(10%), CBG(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

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




wasarudul

DAOL SEC

" WosnAUdULISUNAU PTT

EP 9on91NWasH llazuirnu BH, KBANK NN uwash

" WwosnKUUS:NoURoY BH(20%), KBANK(10%), TRUE*(10%), IVL(10%),

NEX(10%), CBG(10%)
B yudan 30%

Stock Picks (17 - 21 July 2023)
Price (Bt) Weekly Target DAOL Fundamental

Weight
14 Jul 23 Price (Bt) m Target (Bt)

Cash 30%
BH 20% 220.00 228.00 BUY 265.00
KBANK 10% 132.50 136.00 BUY 175.00
TRUE 10% 6.85 7.00 NR
IVL 10% 35.25 36.50 HOLD 35.00
NEX 10% 10.10 11.00 BUY 14.00
CBG 10% 69.25 72.00 BUY 70.00

| Portfolio | 100 | | [ | ]
ser | | ts17920 | | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

s10l6iUSNNSIVNg High Season 1U¥o 3Q-4Q23 nUUsdsEUosNAulUNa:AuUs:INA dousnAKU BH AR Bottom out

Iy Fund Flow 9Mnsingsigonau siuwaus:nounisnisnilu 2Q23E Us:Durinlsh 9.7 Wu au. -10%YoY, -9.7%QoQ IIUNe-AvulU 3Q23E
AAWaUs:NaUNIsASIURAITR HoH KUuUFBFULITEIU (Subscriber) vadlns Awriia:usonuusnwuso dousinFuiblonna Bottom out
Juuloununs=AUIASLINYIU MNDArYrUNNUIELMSNSY:HUU Global Demand llazs1AEUFN Commodity 3NN AMAUTRSH Spread Wumw
nudyduausn EV-Bus/EV Truck mullwu mMawads:naunisiugos 3Q23E dlonalniuuinons:Iam, Order U nmAwUs:INANg2g VN
s1Aaglulsu Bottom UnIfiu nauUsugua:fiounowidssuwaus:neunsluldd vruRsunuNsWanhanade-soul 2H23E waus:nounisavu

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




Strategy top picks DAOL SEC
BH “wyaus:noun1siwu HoH, 111 Flow gonau”
(Unisanagns 228.00 u1n) oy Lot Lo 159

" Js:duwads:naunns 2H23E IAUln HoH mu
Seasonal na=UnneviNgonau Medical Tourism
Anurinls 2Q23E A1AN 1.36 WU au. +10%YoY,
+11%QoQ

" U Flow ANBIANgasBanaU nnnisidiodlngisy
UundeiRutogAlunsInAIsguna AusIATAUU
27NIFoU W.A. (NoulFoniv) -7.56% Undoa:4au

" DAOL Us:10urinlsansy 2023E-2024E f 5.27
WU au. l1a: 5.76 WU au. +6.7%YoY lia:
+9.4%YoY nIuainu

1,166

725

612

7,000
6,000
5,000
4,000
3,000
2,000
1,000

nlsgnasnalasuna

A00%
P 3,270 5 766 ’
! 300%
4,199 4,152
3,748 200%
100%
1,204 1,216
1% 0%
o -100%
2017 2018 2019 2020 2021 2022  2023(f) 2024(f)
mm Net Profit —Growth

source : DAOL

@ daol.th

() 02351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

www.daol.coth  (F) daol.th



Strategy top picks DAOL SEC

TRUE “Ainwaus=naunisnanavulu 2H23E, dusiATAUWU”

(Unisunagns 6.90 u1n)

" 519lAUSNIS:WURMD HoH HUUMOY ARPU voussiy — Operating statistics

: N T P SR Customers (000 subs) 4Q22 1Q23
Mobile I1a: Broadband NWumowsaunu Total 49 784 50.461

. Pre-paid 34,019 34,717
Subscriber MU Seasonal Post pad 15 765 15 744

_ . . Asetesessess ARPU (Baht/sub/month) 4Q22 1Q23

® Js:1idu Downside VouSININU TRUE ISU?N» rhav Blended 207 203

— -t pd- . - - > Pre-paid 108 103

USugauSUAIIIFSININ -16% UUININOU W.A.SU  Post-pad 419 418
AIFYIAIUNISIIOY Online 4Q22 1Q23
. . Customers ('000 subs) 3,822 3,835

" Bloomberg Consensus Us:1iJun1lsgnsu 2023E ARPU (Baht/sub/month) 457 451
(guiaiiou) 1039 1.2 Wu au. wananvaanuiul 4Q22 1Q23
oot Customers ('000 subs) 1,486 1,447

nou dout 2024 narnUs:zidunilsioasn 3.7 wu ARPU (Baht/sub/month) 274 279

au. +208%YoY miuainu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PTTEP “s1AUNTUUSUADTU, 2Q23 USUntumsvigwu”

(Unisunagns 159.00 un)

" 357AUN0IU Brent anagnUSumoivuunn $80.18/uisa dn PTTEP 24172

20,600

ASY (IIN=S=AU $80/uNIsalusau 2-3 IFau) ANUSuIU
9,545 10,645 10,519

7,202 7,140

N1SVIgNWUMoOUU9IN 2Q23E Arxudluuwa

Us=noun1s 3Q23E 2:Avu S & & & @ & & & & & &
: : Q\@\"' x\‘& i\@w @‘Sﬁ& G@Q &}"' \,\@w Q\S?Q’ ,.gﬁ\@@ »\{& '»\@{L
" Us:iounnls 2Q23E N 1.8 hidu au. -12%YoY, - o7 o T
6%QoQ QNNAAUYINSIALNTUNanAY IFISUWUTU 50,000 L00%
u ' 2oe4 S 70,000 N 80%
IFidU 7 douU CPI ansgandnoonuinINdIAIn anlisy 60,000 T N Vi 0%
— . 20,000 38 864
nagusauluute FED la:9:rxuu Commodity 40,000 —JE3 %
1 . . 30,000 20,591 22,664 0%
= = e —— - i 20,000 -40%
DAOL Us:iijurinlsgnsU 2023E-2024E A 6.6 hilJu AU, 20o0? B H I 0%
- 0 0 -80%
lla: 6.8 KJU au. -6.5%YoY lla: +3.3%YoY nuainu 2017 2018 2019 2020 2021 2022 2023(f) 2024(
W Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

CBG “goMV18ISUWU aus1AIKU Bottom out”

(UniBunagns 66.50 un)

CBG 967

" yu:Ui1 Trading Buy §Us AU CBG 9:15U Bottom
out KAIUSUFIUNTN -34% YTD SuAUIFeunIlufIU

gonvIgliaznuNu

" JKudryryrrunisiumovaseoanvisluds:ind Am & S
. . . A a A A - o A = S A A
s19[nAluBoy 2Q23E +13%QoQ KUUNIYYDAVIY P
InSovANyn1avluds:inAnIn +27%QoQ dounnlsgns 4,000 . 140%
se40) 3,500 120%
2Q23E Us:1Jun 436 au. +65%QoQ, -41%YoY 3,000 2881, 286 e — Lo
. 2,500 9 , o
" DAOL Strategy Us:iDurinlsansU 2023E-2024E i 2000 emp o 0%
' 2 20%
= s 1] - 1,000 4
1.85 WU au. lla: 2.24 WU au. -19%YoY lia: 000 | %
o 0 ~19% -40%
+21 %YOY AIJaInuU 2017 2018 2019 2020 2021 iﬁ%ﬁ 2023(f) 2024(f)
W Net Profit —Growth cource : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

16 July 2023

=1 SET50 Index Futures Sep-23 (S50U23) e
g Lang :
Ve 3

L A #
NUOSU :  926-930 INEART W A ' T
|/ walk +

'l | ﬁ tmf 913 "1;13.33
IUDFNU : 939-943 i Ay mh e

SET50 Index Futures NFAN1IKan: Sideway
'SET50  S50U23 850723 Short-Term View
Close  937.80  932.60 933.90 " @iduvi Long: uztntiieanu: Long manazvgunuosu
ch 16.0 15.8 15.3 S .
& voy S50U23 ¥ uuii usSioru 926-930 9 (1E10uym
ol 581,080 77,390 - <o) d Lot LS on 636943

— B e— — Trailing Stop MJY) doUlUdMIUDYNUSIOfU < N

Basis i} 5.90 390 s:nddudviiNIstonaulnnInItlonauSunovuso
Prem/Disc - -4.79 -3.03

. ® @iauvn Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

16 July 2023

N0 Long

IIUOSU : 1942-1950

m 2050. 00
I“Mfﬂ,f ) 1963-1971 £°°°~°°

DAOL SEC

Gold Spot Price,RT (IQNGL) 2200. 00
2150. 00

2100. 00

HU2AMNU : 1963-1971

A
o

o "
i ﬁé" U 1942-1950 i
“J .,WJ 1830. 00

1800. 00
1750. 00
1700. 00
1650. 00
1600. 00
1550. 00
1500. 00

oy

nFNInan: Sideway

®  @iduvn Long: iodniu: Long mo AVIUOSUVOY Gold
Spot I3AUSIoN 1942-1950 dounuasinuiududs:igu
ogI5nlsu 1963-1971 MUEIAU

" giduvn Short: Wait & See

v

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 17 July 23: US Retail Sales Advance i.9.

> 18 July 23: US Manufacturing (SIC) Production
» 19 June 23: US Housing Starts MoM 0.¢.

» 20 June 23: US Initial Jobless Claims

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

17 July 2023 # 131

IN2JYADWUWIUNIKUIKUNIBIUIN

IUoSuU 1504-1511 IUOAIU 1525-1532

130.00-132.00 8.00-8.20

134.00-136.00 8.50-8.80

Cut Loss Cut Loss
< 129.00 <7.70

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOL SEC

$i CASH BALANCE

17 July 2023

KaNNSWENREA Cash Balance Us=51dun K

nanndwennan Cash Balance 17 n.A. 66 - 27 N.A. 66

10 N.A. 66— 27 N.A. 66

HUNEINR
* 36U 1 : TRBOMBNNSOIRUAR 100% naudo (Jrud Cash Balance) + FUAUDUOIRUEIVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement

=== 5:AU 3 : IROFEN1SOWIIUAR 100% riouBa (Urud Cash Balance) + FUANUOUOIRUEDVNE + KU Net Settlement + AIUS0VEEoAS0 1 SUrhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5 Wiwwid




un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(+) Industrial Estate (Neutral) GAC AION A188339u auadnulngiwaisn 6.0 wuau.

ﬁ Company Update:
(+) PR (Go/1U01 21.00 un) 2Q23E Insiaitioulfiontaudniss:uinvadlndn
(0) AEONTS (fio/1U1 185.00 unn) 2QFY24E Avu Surnlsvieniide

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




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)

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
PTL 14.10 0.27 1.25] 8.87 | Irreg 10.34
BRI 8.60 0.72 0.741 8.58 : Irreg 68.48
PSL 9.00 0.05 0.75: 837 I  Quarter 54.95 High Dividend : Property Fund & REIT 09-Jul-23
SAT 19.00 1.12 1.531 8.06 : Semi-Anl 13.79 ol T
SPRC 8.00 0.15 0.62: 7.76 | Semi-Anl 115.09 div yield last
NER 4.50 0.31 0.34 756 I  Semi-Anl 14.13 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
TASCO 18.10 1.00 1.341 7.43 : Semi-Anl 55.58 el
PSH 12.80 0.65 0.94: 7.32 1 Semi-Anl 10.45 (%) (times) Bt mn
LH £.40 949 0.61 ISt : Sl 230.25 AIMIRT 11.40 0.22 0.89: 782 | Quarter 1.82 Freehold
TTW i-
4% v-30 08 724 Semi-An 16.34 JASIF 7.05 0.23 0.94] 1305 | Quarter 19.73 Freehold
KKP 58.75 1.50 417 7.00 1  Semi-Anl 198.63 bEes ks 34 243 AL AN4 531 Froodl "
SIRI 1.85 0.11 0.13l 6.97 : Semi-Anl 544.03 ? ' ool b 1 S : reecleaseno
SPALI 20.20 0.75 1.38] 6.83 : Semi-Anl 67.68 CPNCG 9.95 0.25 0.92| 9.74 : Quarter 1.18 Leasehold
ORI 10.10 0.57 0.68l 6.77 |  Semi-Anl 79.00 GVREIT 8.25 0.20 0.77: 9.52 1 Quarter 1.07 Leasehold
TCAP 48.50 1.90 3.17 6.53 : Semi-Anl 109.56 DREIT 6.05 0.40 0.18) 9.51 : Semi-Anl 3.78 Leasehold
oh Dividend Yield K (FURGe0 20 DIF 10.90 0.25 1.04: 9.34 : Quarter 91.31 Freehold
High Dividend Yield Stock (Munv1aUuwa 1 ASv/U) BOFFICE 7.40 0.17 0.171 933 | Quarter 117 Leasehold
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume FUTUREPF 14.00 0.35 1.21: 9.29 : Quarter 3.84 Leasehold
Bt/sh (times) Stmn EGATIF 6.65 0.13 0.11: 920 | Quarter 8.57 n.a.
. 7.7 Al |
e o i pX o ALLY 7.40 0.17 0.00; 919 | Quarter 1.27 #N/A
ASW 8.95 0.52 Annual 38 B-WORK 7.80 0.18 0.72: 9.13 : Quarter 1.37 Leasehold
ASK 25.00 1.44 Annual 10.8 PROSPECT 9.00 0.13 1.011 8.57 | Quarter 1.72 #N/A
AMANAH 2.52 0.20 Annual 5.0 CPNREIT 11.00 0.25 0.82: 8.56 : Quarter 21.54 Leasehold
BAM 10.30 055 Annual 9.1 WHAIR 7.05 0.14 0.671 8.55 | Quarter 3.82 #N/A
THANI 3.24 0.17 o0.10l 5.8d Annual 27.2 1 I
AP 11.50 0.65 0.67I 5.7 Annual 83.74 1 1
STANLY 195.50 10.00 10.74y 5.4 Annual 37.37 bemmm—————
NYT 3.98 0.22 0.20l 5.0 Annual 6.43
ICHI 13.60 0.60 o.es: 494 Annual 92.05
ROJNA 5.70 0.30 0.27} 4.7{ Annual 9.66
KTB 19.20 0.68 0.84] 4.4q Annual 721,53
SPVI 458 0.18 0.20l 431 Annual 2.18 o
NETBAY 20.70 0.82 0.89: 43 Annual 4.76 (update é_Uﬂ’]ﬁa:HUD\]ﬂ'S_\])
EKH 7.90 0.31 033 . 42 Annual 7.15

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

Market Indicators



1710 - Major Event 2023 DAOLSEC
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
17-Jul CH 1-Yr Medium-Term Lending Facility Rate Jul-15 2.7% 2.7%
CH GDP YoY 2Q 7.1% 4.5%
CH Industrial Production YoY Jun 2.7% 3.5%
CH Retail Sales YoY Jun 3.3% 0.1
us Empire Manufacturing Jul -156.0% 660.0%
18-Jul us Retail Sales Advance MoM Jun 0.5% 0.3%
us Manufacturing (SIC) Production Jun 0.0% 0.1%
TH Car Sales Jun -- 65,088
19-Jul EC CPI YoY JunF 5.7% 6.1%
us Building Permits MoM Jun -0.9% 5.2%
us Housing Starts MoM Jun -10.7% 21.7%
20-Jul JN Exports YoY Jun 2.1% 0.6%
CH 1-Year Loan Prime Rate Jul-20 3.6% 3.6%
us Initial Jobless Claims Jul-15 -- 237k
us Existing Home Sales MoM Jun -1.1% 0.2%
23-Jul TH Customs Exports YoY Jun -- -4.6%
26-Jul us New Home Sales MoM Jun -5.11% 12.20%
TH Mfg Production IndexISIC NSAYoY Jun -- -3.1%
us FOMC Rate Decision Jul-26 5.4% 5.3%
27-Jul CH Industrial Profits YoY Jun -- -12.6%
EC ECB Main Refinancing Rate Jul-27 -- 4.0%
EE© ECB Marginal Lending Facility Jul-27 — 4.3%
EC ECB Deposit Facility Rate Jul-27 -- 3.5%
us GDP Annualized QoQ 2QA -- 2.0%
us Initial Jobless Claims Jul-22 -- -
us Advance Goods Trade Balance Jun -$91.50b -$91.1b
us Pending Home Sales MoM Jun -- -2.7%
28-Jul us PCE Deflator YoY Jun -- 3.8%
us PCE Core Deflator YoY Jun 4.2% 4.6%
us U. of Mich. Sentiment Jul F -- --
JN BOJ Policy Balance Rate Jul-28 -- -0.1%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Calendar (Month) DAOL SEC
World Economic Indicators & Event source : Bloomberg lia: DAOL

Date Country Economic Indicators & Event Date Country Economic Indicators & Event

3-Jul CH  Caixin China PMI Mfg 17-Jul CH 1-Yr Medium-Term Lending Facility Rate
US  Construction Spending MoM CH Retail Sales YTD YoY
US  ISM Manufacturing 20-Jul CH 1-Year Loan Prime Rate

5-Jul TH CPI YoY us Initial Jobless Claims
EC PPl YoY EC Consumer Confidence
US  Factory Orders 27-Jul us Initial Jobless Claims
US FOMC Meeting Minutes 28-Jul us U. of Mich. Sentiment

6-Jul EC Retail Sales YoY 31-Jul TH BoT : Thai's Economic Monthly Report
US ADP Employment Change EC GDP SAQoQ
us Initial Jobless Claims

7-Jul US  Change in Nonfarm Payrolls

9-Jul CH New Yuan Loans CNY

10-Jul CH CPIYoY

12-Jul U sseCR2YOY

13-Jul us PPI Final Demand YoY
us Initial Jobless Claims
CH Exports YoY

14-Jul US  U. of Mich. Sentiment

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WD %Chg. %chg %chg %chg %chg update
World The Global Dow 41756 1337 B3 04 14 17 214 14-Jul23 Bonds Yield (%) US:2-YearBond 48 0.2) -36 292 2.7 104.1 52.2 14-Jul-23
The Global Dow Euro 34972 214 06 -08 15 0.7 8.9 14-Jul-23 (Government) z: f(')Yja'B;’"dd :'z :Zz)) ';Z ?:z 2? 2:': zi '(; 1:’j”:'§2
w -YearBon K o =9. . -U. B E =JUul-,
S5k 5278 g 84 00 1 24 161 Jrur2g US:30-YearBond 39 (0.) 29 069 17 60.5 265  14-Jul-23
Bloomberg World Index 400.6 12.2 31 -00 14 26.0 477 14-Jul-23 22080080000 2 - 05 006 14123
MSCIWorld 3,017.9 93.8 82 -041 19 -1.2 175 14-Jul-23 A AIAND: - Voar Bohd e o' P9 *-0.00 14-Jul-23
MSCIEmergin Market 1,028.5 47.8 49 08 -0.1 9.9 6.9 14-Jul-23 THAILAND: 10-Ye ar Bond 25 0.0 06 - -020 14-Jul-23
MSCIThailand 508.3 12.2 25 17 -1.2 -4.2 15 14-Jul-23 THAILAND: 30-Year Bond 33 00 05 -0.01 14-Jul-23
Americas Dow Jones 34,509.0 774.2 23 03 06 -05 10.3 14-Jul-23
RASRAR 141137 4530 88 02 81 08 282 d4-Jui2g Other Bloomberg Commodity Index 104.6 27 0.1 05 -159 78 14-Jul-23
ol 45054 1065 24 01 22 06 e 14-Jul-23 Crude Oil - WTI (spot month) 75.4 16 -19 105 -248 213 14-Jul-23
Europe Stoxx Europe 600 460.8 13.2 29 -041 -1.3 1.1 114 14-Jul-23 Crude Oil - Brent 799 1.4 -1.8 9.1 -26.0 -19.4 14-Jul-23
Euro Zone Euro Stoxx 50 4,400.1 163.5 39 02 0.1 12.8 265 14-Jul-23 Coal Newcatle (USD/Ton) 1337 (11.8) 42 55 -149 526 14-Jul-23
France CAC 40 73745 262.7 3.7 0.1 -0.2 10.7 222 14-Jul-23 Baltic Dry Index 1,090.0 81.0 -1.2 13 -53.8 -49.3 14-Jul-23
German DAX 16,105.1 501.7 82 -02 -15 11.7 252 14-Jul-23 Rubber (TOCOM) Yen/Kg. 2003 02 -1.5 -4.7 -22.1 -244 14-Jul-23
UK FTSE100 7,4346 1776 24 -0 -2.7 -1 38 14-Jul-23 Sugar Futures (USD /1b) 243 0.8 13 -4.1 36.3 379 14-Jul-23
- . i e Copper (LME) USD/Ton 86618 3013 -03 18 -16.5 21.0 14-Jul-23
Asia-Pacific MSCIAC Asia Pacific Index 168.8 74 4.4 0.5 -0.5 -6.5 9.5 14-Jul-23
China HotRolled Steel 38720  (15.0) 0.1 0.1 -26.5 -105
Thailand SET Index 1,517.9 274 1.8 16 27 -10.5 -1.0 14-Jul-23 GOLD (spot) 19562 302 03 07 a0 143 14-0u1-23
China Shanghai SE Composit 3,237.7 411 1.3 0.0 -1.1 -0.4 0.3 14-Jul-23 Soybean Meal Futures 4300 0.4 04 88 & 148 14-Jul-23
China Shenzhen CSI300 3,899.1 734 19 0.0 -16 -7.7 -8.2 14-Jul-23 Crude Palm Ol 3818.0 610 0.0 105 403 55 14-Jul-23
HongKong HangSeng 19,4138 1048 .1 57 0.3 -3.1 -11.7 -4.4 14-Jul-23 Corn 599.8 393 26 -16.7 -199 2741 14-Jul-23
Philippines Philippines Stock Exchange 6,624.8 2458 3.9 0.7 1.8 -8.0 6.9 14-Jul-23
Indonesia Jakarta SE Composite 6,869.6 187.8 2.8 0.9 26 -2.9 3.3 14-Jul-23 Bitcoin 302060 66.4) 05 188 340 45.0 14-Jul-23
Japan Nikkei 32,391.3 2.8 00 -0.1 -39 16.4 209 14-Jul-23 Ethereum 19159 50.0 08 157 420 537 14-Jul-23
Singapore Straits Times 3,248.6 109.2 3.5 03 -0.3 -47 48 14-Jul-23 ARKW Investments 651 6.2 24 14.0 253 26.0 14-Jul-23
South Korea Korea Stock Exchange 2,628.3 1016 4.0 14 0.1 -4.7 128 14-Jul-23 Global x Auto & Electric ETF 270 08 14 19 20 234 14-Jul-23
Vietnam Vietnam Ho ChiMinh 1,168.4 303 27 03 48 217 -09 14-Jul-23 BABA (Hong kong ; HKD/share) 93.0 8.7 0.2 4.4 -17.1 -9.1 14-Jul-23
Taiwan TaiwanWeighted 17,283.7 2273 1.3 1.3 -0.0 -2.3 18.8 14-Jul-23
Currency USD Index Spot Rate 99.9 (2.4 i -2.3 0.1 -29 16 -8.0 14-Jul-23
USD-EUR 141 0.0 24 0.0 37 15 121 14-Jul-23
USD-GBP 1.3 0.0 20 -03 34 -0.3 10.7 14-Jul-23
YEN-USD 138.8 (3.4) 24 05 09 141 0.1 14-Jul-23
CNY-USD 7.4 0.1 -1.2 0.1 0.3 12.6 -5.4 14-Jul-23
THB-USD 34.6 (0.5) 14  -0.3 0.2 4.1 5.6 14-Jul-23
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v o a > o o A o o o I P o o
Wunsenddaunlasunangalusau 1 u sz Yunsneadasuwdasinangalusau 3 Ju sz AU daaundasunniigalusau 5 Ju 15-9uk23
Fawu mila % wasuwlas Usinadang Favu nila % wWasuwlas  dsunadane Havu netla % wdsuwlas Uhinadamne Haviu et % wdsuwlas  USinadaans Fdau sinila % wasuwday Usuadamne Fawu nila % wWasuwlas  dsunadane
1a8s 5 Ju 1088 5 u 1a8n 5 Ju 1088 5 Ju 1088 5 ju \a8s 5 Ju
NEWS 0.02 100.0 0.1 TWZ 0.04 (20.0) 0.2 ALL 0.07 16.7 0.2 B 0.06 (33.3) 4.5 MORE 0.12 20.0 0.9 B 0.06 (40.0) 4.5
SDC 0.07 16.7 1.2 JCKH 0.06 (14.3) 0.2 INGRS 0.63 12.6 4.2 PTG 10.2 (12.1) 198.6 KGEN 0.92 16.9 7.3 NUSA 0.54 (22.8) 100.9
ALL 0.07 16.7 0.2 AJA 0.16 (5.9) 0.2 NATION 0.09 12.5 0.3 TPBI 3.18 (8.6) 1.1 ALL 0.07 16.7 0.2 ACC 0.67 (15.1) 3.2
MUD 2.48 15.9 0.2 KDH 90 (5.5) 0.3 MCHAI 822 12.0 18.7 QLT 3.86 (7.6) 0.8 JCK 0.24 14.3 1.5 JCKH 0.06 (14.3) 0.2
TRITN 0.16 14.3 4.6 GRAND 0.22 (4.3) 0.4 HPT 0.7 11.2 5.6 STOWER 0.14 (6.6) 0.2 SLP 0.4 14.3 0.1 PTG 10.2 (12.8) 198.6
NATION 0.09 12.5 0.3 ASN 2.26 (3.4) 0.1 PPPM 0.1 11.1 0.1 PCSGH 4.58 (6.1) 1.0 MCHAI 822 13.9 18.7 QLT 3.86 (12.2) 0.8
INGRS 0.63 12.5 4.2 TMC 2.36 (3.3) 11.4 MUD 2.48 9.7 0.2 AJA 0.16 (5.8) 0.2 WAVE 0.17 13.3 6.2 ASN 2.26 (10.3) 0.1
TFI 0.1 11.2 0.1 PTC 1.88 (3.1) 0.6 THCOM 11.9 9.2 110.6 KDH 90 (5.5) 0.3 SCGP 39.5 12.9 462.9 DOHOME 9.3 (9.7) 317.3
PRIME 1.36 8.8 8.3 COMAN 5.35 (2.7) 8.9 PRIME 1.36 8.8 8.3 SABINA 23.9 (5.3) 36.5 META 0.18 12.5 0.8 CMO 1.14 (9.5) 0.8
TGPRO 0.15 7.2 0.2 TVDH 0.38 (2.5) 0.3 SCGP 39.5 8.2 462.9 GENCO 0.54 (5.3) 0.5 PSTC 1.16 11.6 8.0 TPBI 3.18 (8.6) 1.1
HANA 47.5 6.8 314.0 #N/A #N/A #N/A - CBG 69.25 7.8 328.1 PTC 1.88 (5.0) 0.6 GSC 1.79 10.5 0.1 GENCO 0.54 (8.4) 0.5
EFORL 0.16 6.7 0.6 #N/A #N/A #N/A - STEC 9.4 7.4 67.6 w 0.76 (5.0) 3.4 MAJOR 14.4 9.9 49.5 HTECH 2.28 (7.3) 0.7
ZIGA 1.79 6.6 7.5 INETREIT 10 (1.9) 1.8 SICT 9.3 6.9 18.1 HTECH 2.28 (5.0) 0.7 SAPPE 89.25 9.2 76.3 SABINA 23.9 (7.2) 36.5
SAMART 5.8 6.5 33.4 ARIN 3.34 (1.7) 0.1 SFLEX 4.42 6.8 32.7 TVDH 0.38 (5.0) 0.3 THCOM 11.9 8.2 110.6 oTO 1.65 (6.7) 46.1
SICT 9.3 6.3 18.1 HENG 2.48 (1.6) 5.0 TRITN 0.16 6.7 4.6 SVT 2.36 (4.8) 1.7 MUD 2.48 7.8 0.2 BTG 26 (6.3) 44.1
v PN - a v o o > P
unaddaundasinningalusau 1 hau 15-0uk23 Wunsedaauwlavinnngalusay 3 au 153uk23
davu  mefla % wdsulas dBnadams daju ninble % wldowalas  dhnadang daviu  menfla % wasuwlas dBnadiane davu neda % wdouulse  dhinadana
1280 5 Ju 1ade 5 u 108e 5 Ju 1080 5 Ju
KGEN 0.92 41.0 7.3 STARK 0.02 (77.8) - X0 23.8 105.2 82.6 STARK 0.02 (99.1) -
COMAN 5.35 31.8 8.9 OTO 1.65 (57.0) 46.1 MCHAI 822 69.8 18.7 oTOo 1.65 (90.1) 46.1
w 0.76 31.1 3.4 ALL 0.07 (46.1) 0.2 KAMART 14.4 68.5 130.6 STOWER 0.14 (65.0) 0.2
UREKA 0.92 29.6 7.1 CMO 1.14 (40.6) 0.8 SUN 6.65 51.2 61.4 ALL 0.07 (65.0) 0.2
SFLEX 4.42 22.1 32.7 ACC 0.67 (33.6) 3.2 SAPPE 89.25 49.4 76.3 CMO 1.14 (64.8) 0.8
WPH 4.7 21.1 15.1 DOHOME 9.3 (29.5) 317.3 D 7.05 37.8 23.6 CHO 0.13 (63.9) 0.8
MCHAI 822 18.1 18.7 MORE 0.12 (29.4) 0.9 SAMART 5.8 36.8 33.4 1IG 15 (58.9) 3.7
DIMET 0.34 17.3 1.8 NUSA 0.54 (28.9) 100.9 WPH 4.7 29.1 15.1 w 0.76 (58.7) 3.4
INGRS 0.63 14.6 4.2 CIG 0.25 (28.5) 1.1 INGRS 0.63 28.6 4.2 BEAUTY 0.54 (56.1) 5.6
PTT 35 12.0 1,715.4 CHO 0.13 (27.8) 0.8 SFLEX 4.42 23.5 32.7 CIG 0.25 (52.8) 1.1
TITLE 2.46 11.8 222.9 ITcC 16.8 (26.9) 90.6 ERWPF 5.2 22.3 0.2 SGC 1.52 (50.6) 12.8
CGD 0.38 11.8 7.9 SVT 2.36 (26.7) 1.7 BCP 38.5 21.3 327.8 ACAP 0.33 (49.2) -
KAMART 14.4 11.7 130.6 AAI 3.32 (26.5) 23.4 TITLE 2.46 20.6 222.9 EFORL 0.16 (46.7) 0.6
MALEE 8.3 11.4 28.4 7UP 0.41 (25.4) 3.0 APCO 6.15 18.3 3.3 TH 0.95 (46.6) 2.5
MOSHI 54.5 10.7 98.2 B 0.06 (25.0) 4.5 SISB 37.25 18.3 73.7 ACC 0.67 (46.4) 3.2

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




ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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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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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,260,176
5000000 + 5 - 5,100,000
8,000,000 - a - :
C% ISUN1SS:=UTMCovid-19 | 4,600,000 a
D 7,000,000 - c
c @)
- 4,100,000 .8
2 6,000,000 - 4,860,145 =
= 5,000,000 - . 3,600,000 =
@ Y - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 ~ - 60,000,000

DAOL SEC
500,000.00 - - 50,000,000
400,000.00 - - 45,000,000 _ v _ )
300,000.00 1 40,000,000 Aol1AVNISEOdunNsSwevol (58,891.00) 03-05-23 8,467,040.0
200,000.00 - e 008 (628.00) 10-05-23  8,466,412.0
- 35
100,000.00 - il = - (46,012.00) 17-05-23 8,420,400.0
e 30,000,000 Fed (QE) S198Un K (20,284.00) 240523 8,400,116.0
50,772.00) 31-05-23  8,349,344.0
J - 25,000,000 ( ’ ! .
(100040,0P] 3,609.00 07-06-23  8,352,953.0
(200,000.00) - - 20,000,000 (1,061.00) 14-06-23 8,351,892.0
O 0O O O 00O 0O d d d d N N AN AN YOO
RN R R NN (26,136.00) 21-06-23  8,325,756.0
S Eenp oG e G OB ST § 3 (21,287.00) 28-06-23  8,304,469.0
SEANT5QI LSS Ao (42,565.00) 05-07-23  8,261,904.0
(1,728.00) 12-07-23  8,260,176.0
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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
14-Jul-23 108,962,505
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) JenmTmEEEEE. 14-Jul-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 1,412.09 15.02 = 13.45% 12.41 4.41 6.66%F 14-Jul-23 4:05:00 PM siaLdie
PSEi - PHILIPPINE SE IDX PH 6,624.79 14.06* 12.32= 11.45 2.49 7117  14-Jul-23 1:50:00 PM gl flua
Straits Times Index STI S 3,248.63 12.051 10.66 = 10.49 4.77 830" 14-Jul-23 4:20:00 PM  FodTals
KOSPI INDEX SK 2,628.30 15.26 = 15.26 5 10.27 1.70 6.55% 14-Jul-23 4:05:40 PM  1nnidTe
TAWANTAEXINDEX  TA 17,283.71  16.80= 18.56 = 15.28 3.87 595 14-Jul-23  1:30:05 PM ‘lgiwiu
 STOCKEXCHOFTHAIINDEX | TH _"1”:5“1?._92 ~2047=  1599s 1438 320 488" 14-3u-23  4:338:53PM 'lnn (SET)
T THAISETSONDEX TH o380 oalyi irpat 185 28 414”7 143023 435I lus (SETS0)
- S&PBSESENSEXINDEX N ©65,807.09] 24.45 . - 21.33: 17.91 1.28 4.09%  14-Jul-23  4:24:03PM  Auldie
JAKARTA COMPOSITE INDEX ID 6,869.57 15.06 = 14.20% 1.78 4.04 6.64% 14-Jul-23 4:00:45 PM dulaiiide
HO CHI MINH STOCK INDEX VN 1,168.40 15.90 11.70= 10.19 1.63 6.29%  14-Jul-23 3:02:05 PM 13aaunu
SHANGHAI SE A SHARE INDX CH 3,394.15 14.54 % 11.35= 9.91 2.65 6.88%F  14-Jul-23 3:29:;51 PM 5y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,237.70 14.52 % 11.35% 9.89 2.66 6.89% 14-Jul-23 3:29:;51 PM 3u (Composite)
HANG SENG INDEX HK 19,413.78 9.91=x 9.69: 8.79 3.71 10.09F  14-Jul-23 3:08:36 PM a9y
DOW JONES INDUS. AVG us 34,395.14 19.90 = 19.14- 16.09 2.07 503% 14-Jul-23 ¥ 13-Jul23  gwss4 (Dow Jones)
S&P 500 INDEX us 4,510.04 21.59*" 20.82 = 18.51 1.54 463% 14-3u-23 ¥ 13-0uk23  sussy (S&P-500)
NASDAQ COMPOSITE us 14,138.57 40.14 1 37.41*" 24.96 0.77 249F  14-3ul-23  F 13-Jul-23  awisv (Nasdaq)
CAC 40 INDEX FR 7,392.88 12.68 = 13.08: 11.97 3.16 7.89%  14-Jul-23 4:24:00 PM ¢l5iaa
DAX INDEX GE 16,099.24 13.19= 11.46 = 10.50 3.61 7.58%  14-Jul-23 4:24:03 PM a3y
NIKKEI 225 IN 32,391.26 31.57*" 19.99= 16.94 1.88 3.17F  14-Jul-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,827.32 13.15% 13.01*® 12.14 3.47 761%  14-Jul-23 4:24:00 PM 151 (300 u51n0)
Euro Stoxx 50 Pr EC 4,399.37 12.93: 12.611 11.67 3.37 7.73%  14-Jul-23 4:24:00 PM 151l (50 v5¥in)
STXE 600 (EUR) Pr EC 461.47 13.52 = 13.08: 12.10 3.44 7407  14-0ul-23 4:24:00 PM 151l (600 u5%n0)
MSCI WORLD MULT 3,019.71 18.89 = 18.04 = 16.42 2.07 529% 14-Jul-23 ¥ 13-Jul-23  @avaviulan (MSCI)
" o Source : Bloomberg
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EPS nannArudntye) DAOL SEC

14-Jul-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  PFWDPE
Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)
2019" 2020" 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)
ULALG e 86.2 66.2 106.4 109.9 105.3 113.8 pyees 13.4 12.4
Aatud 478.2 282.7 342.1 479.3 521.4 578.4 7.1 12.3 & 11.2
oA 1ls 230.3 158.4 182.1 286.6 327.5 309.5 8.3 =& 10.7 10.3
LA T 134.8 112.1 245.6 193.2 169.5 255.9 6.6 15.3 10.0
Teiniu 621.1 667.8 1,219.0 1,038.4 912.8 1,131.5 6.0 ¢ 18.6 = 14.6
na (SET) RN 2590 oo 745 888 9311 1055, 49 13 16,317 14,3
Ine (SET50) 54.4 33.7 49.5 48.8 53.0 60.3 4.1 ¢ % 17.2 i = 15.2
auLde 1,679.6 1,778.2 1,940.1 2,692.8 3,138.9 3,674.6 4.1 21.2 - 18.0
aulafiide 304.3 187.0 243.9 414.8 3,044.3 3,852.1 6.6 = 14.2 12.9
aauIy 59.1 47.4 74.1 81.4 93.3 114.6 6.3 11.7 9.3
Ju (A-Shares) 220.1 204.5 258.4 238.9 299.7 342.6 6.9 & 11.3 9.9
3u (Composite) 216.1 194.5 234.3 228.1 286.3 327.3 6.9 114 9.9
dauny 2,443.1 2,146.0 2,091.7 2,039.0 2,005.5 2,208.7 10.1 : 9.6 8.8
a1is4 (Dow Jones) 1,509.7 1,292.9 1,807.6 1,786.3 1,862.7 2,137.4 5.0 19.0 16.8
g1¥54 (S&P-500) 163.5 142.9 198.6 223.6 218.5 243.7 46 . 20.6 18.7
auigv (Nasdaq) 317.3 308.5 438.6 395.2 460.0 566.5 2.5 872G ¢ +n 30.1
AL 361.6 229.3 409.3 596.6 579.1 617.5 7.9 & 13.2 12.5
LTy 841.1 664.3 1,070.0 1,329.0 1,408.4 1,533.4 7.6 dded oo 10.5
dlilu (Nikkei) 1,251.6 757.5 1,774.4 1,473.7 1,738.3 1,911.6 3.2 & 21.0 18.3
g5 (300 u3En) 104.9 77.8 110.0 151.1 141.7 150.6 7.6 13.0 = 12.4
g5l (50 u3zEm) 237.8 173.1 247.1 354.8 353.6 377.0 7.7 : 12.6 12.0
ellsal (600 w3sn) 25.5 18.7 27.2 37.0 35.6 38.1 7.4 = 13.0 = 12.1
aaaviulan (MSCI) 127.8 104.6 152.6 170.0 167.7 184.0 53 - 17.9 & 16.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamduinuaNNisasnulunainse lunnazgouvioan

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 3.4% 8.6% 4.1%| 13.0% 4.5%| 16.6% 2.5% 7.4% 0.2% 4.8% 3.5%| 711.0%
1 month 3.0%| 70.5% 1.4%| 138% 0.8%| 175.3% 3.4%| 10.2% -4.4%| 11.6% 4.2% 14.2%
3 month 6.9%| 10.4% 3.6%| 11.7% 2.0%| 126% 9.2%| 120% -5.4%| 11.2% 16.5%| 15.4%
6 month 10.2%| 77.2% 0.8%| 127% -1.2%| 14.1% 18.7%| 74.0% -9.5%| 11.7% 28.2%| 18.5%
9 month 26.3%| 13.8% 22.0%| 15.7% 22.9% 17.9% 24.5% 17.7% -2.3%| 10.7% 33.7%| 23.0%
12 month 19.3%| 75.3% 8.2%| 15.7% 4.8%| 17.8% 20.7%| 19.2% -0.5%| 710.7% 26.8%| 245%
Month to date 2.0%| 122% 3.5%| 16.2% 3.4%| 17.7% 1.4%| 710.2% -0.6%| 77.7% 2.6%| 128%
Quarter to date 2.0%| 12.2% 3.5%| 16.2% 3.4%| 17.7% 1.4%| 10.2% -0.6%| 11.7% 2.6%| 128%
Year to date 16.2%| 11.3% 8.5% 12.9% 6.5% 14.3% 18.5% 14.1% -8.8%| 11.6% 35.7%| 18.5%
2U -0.4%| 15.8% -10.2%| 17.2% -11.5%| 18.7% 3.2%| 196% 0.4%| 177.7% -1.1%| 25.8%
3U 10.6%| 174.6% 0.9%| 76.4% -0.4%| 17.7% 14.4%| 18.2% 6.5%| 13.1% 11.7%| 24.3%
4U 8.9%| 178.4% 1.8%| 18.3% 2.3%| 18.9% 12.5%| 232% -0.7%| 18.1% 15.4%| 27.0%
5U 8.1%| 17.3% 1.4%| 17.6% 1.5%| 18.2% 11.9%| 21.8% 1.1%| 16.9% 13.6%| 25.8%
10U 8.5%| 142% 3.2%| 715.7% 4.7%| 158% 12.5%| 17.7% 3.5%| 15.2% 15.8%| 21.0%
Remark : Total Return Sa9n3ugnrgifgunudunisnvougodinandiue 15-Jul-2023 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized

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




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 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 17.3
Year 2022 1,001,815 -1% 84.0 18.4
Year 2023
|
Worst 971,761 -3% 79.3 1570 19.5

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 1,167,609 8.1% 95.2 1760 16.2

Year 2025 1,286,573 10.2% 104.9 1868 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

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

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 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yov) (Point) P/E 5-Apr-23 (YoYy) 15-May-23 (Yov) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,080,450 7.8% 1,687 19.1 88.1 4.8% 97.1 8.2% -9% 12,261 2.9% 11,895
'24(f) DAOL 1,167,609 8.1% 95.2 8.1% 108.7 11.9% -12% 12,261 0.0% 11,895

Last Update : 16-May-23

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




Forward P/E

P/E (Mar 2010 - Feb 2023) .... “hisouil 2020 (2h9tAnn1sszuna Covid-19)

DAOL SEC

A

16-May-23

ALa&E 17.15 1141 ; 15D = 2.67
49000 % 0.5 SD = 18.48 Vi1
1.0 SD = 19.81 Vi1
seses] -0.5SD = 15.81 i
-1SD =14.48 i
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10.00 : : . :
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02-Mar-17
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n1sUSu EPS natnAudinryq U 2023

DAOLSEC
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +18D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8 < \>
(Exclude THAI) 594,755 -35% 54.9 «‘// (\6
&
Year 2021 1,016,531 124% 89.2 r\%Q 18.2
AN
\
Year 2022 1,001,815 -1% 84.0 (0& 19.3
A ‘ Vs
Year 2023 \S A\
Best 1,139,775 14% 92.9 1780 17.5
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

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

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

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

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

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9‘V\ %"V % 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% > -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 —3.§ -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

@ www.daol.co.th
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SET Profitability as of 1Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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DAOL SEC

DOLLAR Index

Bloomberg Commodity Index & Dollar Index

——Bloomberg Commodity Index
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S1AININNIINADY S1IATHU TVO & S1IANEWWAISI Ias1ArHU NER

DAOLSEC

Soybean Meal

c 800 40
L
[a]
]
(V]
331 WW% : f
0
.%z 430.00
@200 10
- - - - - - N N [\ W QA [\ (@] () (]
¢ o ¢ g g g g g g q @ q g d
o) = c o)) + [¢] 0 = c (o)) = [¢] o) S c
2233888333888 73
- - ‘l_ - ‘I_ - Al - ‘I_ — ‘l - Am -
—Soybean —T0
TVO & Crush Margin (%)
40.0%
30.0%
16.8%
20.0% 0
10.0%
0.0%
N A N AN A A LA LN NN | Y S
¥ & 8 FFFEYFFFSS
’\5( )\X’ ’\'5 \k ’\p \9 '\5( '\Y ’\'5 \}? ’\Q ’\9 ’\5( ’\}?~ \>

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Rubber Future ; Yen/Kg.
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Shipping Index and Stock Performance 14-Jul-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)
14-Jul-23 1,090.00 -1.2% 1,090.00 -1.2% 1,223.91 1.7% 791.00 0.0% 6.60 0.8% 9.55 0.5% 24.20 1.7%
13-Jul-23 1,103.00 1.4% 1,103.00 1.4% 1,203.93 0.1% 791.00 0.0% 6.55 0.0% 9.50 2.2% 23.80 0.8%
12-Jul-23 1,088.00 5.4% 1,088.00 5.4% 1,202.41 0.6% 791.00 0.0% 6.55 -1.5% 9.30 0.5% 23.60 -1.7%
11-Jul-23 1,032.00 0.8% 1,032.00 0.8% 1,195.75 -0.5% 791.00 -1.1% 6.65 0.0% 9.25 2.8% 24.00 0.4%
10-Jul-23 1,024.00 1.5% 1,024.00 1.5% 1,202.31 -2.5% 800.00 0.0% 6.65 -2.2% 9.00 0.0% 23.90 -0.4%
7-Jul-23 1,009.00 1.6% 1,009.00 1.6% 1,233.59 0.5% 800.00 0.0% 6.80 0.0% 9.00 -0.6% 24.00 0.0%
6-Jul-23 993.00 -0.1% 993.00 -0.1% 1,227.62 -1.0% 800.00 -1.2% 6.80 0.0% 9.05 -1.6% 24.00 -0.4%
5-Jul-23 994.00 -4.8% 994.00 -4.8% 1,239.46 3.4% 810.00 0.0% 6.80 0.7% 9.20 -1.1% 24.10 -1.6%
4-Jul-23 1,044.00 -2.2% 1,044.00 -2.2% 1,198.53 0.9% 810.00 -0.9% 6.75 2.3% 9.30 1.6% 24.50 1.7%
3-Jul-23 1,068.00 -2.1% 1,068.00 -2.1% 1,187.56 2.2% 817.00 0.0% 6.60 0.8% 9.15 -1.6% 24.10 1.7%
30-Jun-23 1,091.00 1,091.00 1,161.52 817.00 6.55 9.30 23.70

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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