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Calendar (Week)
Date Country Event Period Surv(M) Prior
20-Feb TH Car Sales Jan -- 8279900.0%
CH 1-Year Loan Prime Rate Feb-23 3.7% 3.7%
21-Feb usS Existing Home Sales MoM Jan 2.2% -1.5%
22-Feb us FOMC Meeting Minutes Feb-23 -- --
23-Feb EC CPI YoY Jan F 0.1 0.1
us GDP Annualized QoQ 40S 3.0% 2.9%
us Initial Jobless Claims Feb-23 - 194k
TH Customs Exports YoY Jan -2.1% -14.6%
24-Feb us PCE Deflator YoY Jan 0.0 5.0%
us New Home Sales MoM Jan 1.2% 2.3%
us U. of Mich. Sentiment Feb F 6656.0% 6640.0%
TH Mfg Production Index ISIC NSA YoY Jan -4.7% -8.2%
27-Feb us Pending Home Sales MoM Jan - 2.5%
28-Feb TH BoT : Thai's Economic Monthly Report
us Advance Goods Trade Balance Jan -$90.17b -$90.3b
1-Mar CH Manufacturing PMI Feb -- 5010.0%
us Construction Spending MoM Jan 0.1% -0.4%
us ISM Manufacturing Feb 4797.0% 4740.0%
2-Mar EC CPI Estimate YoY Feb - -
EC CPI Core YoY Feb P -- --
us Initial Jobless Claims Feb-23 -- --
3-Mar EC PPI YoY Jan -- 24.6%
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Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

02/23/23 22:50 Fed’s Bostic Discusses Fed’s Role in the Banking System

02/24/23 02:00 Fed's Daly to Speak on Leadership

02/24/23 22:15 Fed's Jefferson discusses paper on managing disinflation
02/25/2301:30 Fed's Collins gives recorded remarks at US Monetary Policy For
02/25/2301:30 Fed's Waller discusses inflation

03/04/23 00:00 Fed’s Bostic Discusses Racial Inequality Research

03/07/23 22:00 Senate Banking Panel Hears Semi-Annual Monetary Policy Report
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DAOL Portfolio Accumulated Return
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wasmrudUU DAOL SEC

" wosmARUAUT ISTUIRU CPALL 90n91nwas 1a:unriu AWC* iunlkwosH
" wasnruus:noulunoy AWC*(10%), GUNKUL(10%), BDMS(10%)
" udan 70%

Stock Picks (20 - 24 Feb 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight Remark
17 Feb 23 Price (Bt) Target (Bt)

Cash 70%
10% 5.85 6.20 NR
GUNKUL 10% 4.22 4.50 BUY

InSouadnulrogdnASISUNSIUAUS:INA UINN3 2 Kidu au. doumanisniuads:neunist '23 manaus:10uswTHTn 46% Yo
5.70 neogBalunstll Worst Case AMAWANS:NUISILIDENIT 5-7 % vourils TusinulasunsTruGlonalsiwuvulul 2023 asdubonunau GULF
Isuweunaane Reopen guousinsalnsoltio siurils 4Q22 MAalaIRU YoY +22% N 3.2 Wu au. uog Fly-In IWLVUsioition 19-n:3Uusonnankuu

BDMS 10% 30.00 31.50 36.00 3 J
T T Y N
[ seT | | ester ) | | |
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Strategy top picks DAOL SEC
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= uoltiusneldlus:enonans-19 :WUTUSUAUNSaINU dnSulliny e
1U"SulinfiediNyadu 6 KiJu AUKIU Consensus Us:ITusnelfivod
AWC U 2023-2024 108 1.33 hilu au. I1a: 1.79 xilu au.
+46%YoY, +35%YoY nuainu
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9:a0NUBNS10 2 WU au. Jaguuags:nowvourymnoas doulls  ao s aook
wATHRY Mix use #@n 100 Gu Ds:rdwoonIuUTIUAINUA 2 Kiu au. %% o
" Bloomberg Consensus Us:idurinlsgnst 2022-2024 10aun 3.27 g:ggg; N el o 200%
WU au. ,1.88 WU l1a: 3.37 WU au. +280%YoY, -42%YoY, B e e
+79%YoY nJannu SNet profit  —Growth
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FTSE Global Equity Index Series DAOL SEC

FTSE Global Equity Index Series Small Cap

j - . : wuwan ; lud
'(A:?qsnlﬂaPlaFgg\l/ci:e%Japan Ex China March 2023 Semi- Wiuaan : CPNREIT, UNIQ

Usgnd 17 A.N.66 .... TadsellaTunns rebalance 17 Mid Cap
1.n.66 wuran : g

viuaan : AWC (ener'ld Large Cap)

Large Cap
wuLan : AWC (eihaiunann Mid Cap)
Wuaan : ‘Ll Micro Cap

1uwain ¢ BAREIT, BKD, CH, GEL, GRAND, GIFT, Q-CON, QHPF, SABUY,
STI, TEAM, TGE, TEGH, ONEE, TC, UNIQ (eghaurann Small Cap)

Wuaan : B, CIVIL, CSC, DREIT, ESTAR, EMC, GROREIT, KTBSTMR,
MODERN, NNCL, PTL, SCAP, TR, TVI, THE, WFX

iun : FTSE (s3us7uiae DAOL Strategy)
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Implied Overnight Rate & Number of Hikes/Cuts

20 Fed’s Preferred Inflation Gauge Seen Accelerating
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aunswe NBIAUVIT -

" AAARU IWS1:WaNISIvsSIN d:nou

® China, EU Should Prepare for Meeting of
Leaders, Beljing Says

Auauns1IuNISAN019:INAKSolU
" KHunauinAlulag

:

® Blinken Met China’s Wang Yi in First Post-
Balloon Face-to-Face

* US, TAIWAN OFFICIALS TO HOLD TALKS IN
WASHINGTON NEXT WEEK: FT
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seiunn'ls 4Q-2022 CT
I [ ¢ AR
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Growth Growth

4Q-22(f) 3Q-22  4Q-21 YoY QoQ
dqUA1lswen Sector (Lawny SET)
Energy & Utilities 54,260 55,103 66,654 -18.6% -1.5%
Commerce 14,464 11,802 24,388 -40.7% 22.6%
Banking 41,053 60,732 42,403  -3.2%  -32.4% AUIULTEN 4Q-22(f)] 3Q-22| 4Q-21 YoY QoQ
Transport & Logistic 7,896 121 807 879.0% 6,438.7%
Inforrrplation&cjn‘m Tech 17,486 14,425 18,346 -4.7%  21.2% 137 94,240 [ 92,340 | 92,675 1.7% 2.1%| - vawz SET
Property Development 17,203 16,296 16,480 4.4% 5.6% 4 v
Food & Beverage 13,645 18242 10,218 33.5%  -25.2% A1aA'ls SET 218,955 | 224,395 | 265,019 | -17.4% -2.4% | 1 dmiduiladaseiu
Health Care Services 6,058 5,792 9,772 -38.0% 4.6%
Electronic Component 5,880 5,780 3,314 77.4% 1.7%
Finance & Securities 8,272 7,791 7,377 12.1% 6.2%
Construct 1,581 7,034 12,877 -87.7%  -77.5%
Petrochem & Chemical 1,902 -5,154 8,579 -77.8% n.m.
Insurance 0 0 0 n.m. n.m.
Property Fund 3,303 2,700 4,142  -20.3% 22.3%
Packaging 656 3,154 3,842 -82.9% -79.2%
Media & Publishing 745 598 622 19.7% 24.5%
Tourism & Leisure 424 -206 30 ##### n.m.
Construction Services 286 767 544 -47.5% -62.7%
Agribusiness 1,613 2,052 1,737 7.1%  -21.4%
Automotive 966 1,379 733 31.9%  -29.9%
Steel -434 -145 898 n.m. n.m.
Ind Material&Machine 1,104 1,032 1,143 -3.4% 6.9%
Personal Prod&Pharma 149 182 2,040 -92.7% -18.1%
Fashion -1,462 1,379 393 n.m. n.m.
Professional Service 128 99 27 379.5% 28.2%
Home&Office Products 51 101 147 -65.4%  -49.8%
Paper&Print Material 192 198 178 8.2% -3.0%
Tajuiifinsvinilszaanains 197,420 211,254 237,690 -16.9% -6.5%

Strategy Research



Uszidunils 4Q-2022

source : Bloomberg

57u5u1ae DAOL Strategy

19-Feb-23

Growth  Growth M %of year
4Q-22(f) YoY QoQ Market :2M'22(E) 2022 (f) forecast

-l - - - - -

BANPU 16,660 377.9% -6.1% SET 57,457 63,133 91%
CPALL 3,976 -40.7% 8.1% SET 14,109 14,281 99%
CPF 3,584 -46.7%  -29.8% SET 15,742 13,215 119%
DIF 3,137 -22.4% 9.5% SET 11,773 12,305 96%
CPN 3,062 68.6% 6.6% SET 11,016 10,688 103%
BDMS 3,010 14.2% -11.1% SET 12,503 12,268 102%
IVL 2,864 -46.9%  -64.8% SET 45,349 44,484 102%
AAV 2,828 n.m. n.m. SET -8,317  -7,446 n.m.
MAKRO 2,443 -73.1% 52.5% SET 7,668 7,678 100%
JASIF 2,214 -11.5% 56.5% SET 6,655 8,778 76%
CRC 2,185 -7.8% 86.2% SET 6,049 6,304 96%
MINT 2,178 n.m. -52.7% SET 4,554 1,783 255%
EGCO 2,125 127.4% n.m. SET 5,071 12,176 42%
SPALI 2,099 -27.1%  -23.6% SET 8,101 8,038 101%
LH 2,010 -0.2%  -10.6% SET 8,330 8,231 101%
WHA 1,933 -5.0% 647.4% SET 3,137 3,440 91%
BTG 1,772 n.m. -23.1% SET #N/A 7,702 #N/A
BCP 1,709 -2.6%  -30.8% SET 13,812 14,115 98%
HMPRO 1,707 -3.8% 11.4% SET 6,272 6,286 100%
EA 1,702 -0.5%  -42.7% SET 7,134 6,409 111%




Uszuiuni'ls 4Q-2022

source : Bloomberg

57U 1l DAOL Strategy

19-Feb-23

Growth M %of year
4Q-22(f) 3Q-22 4Q-21 QoQ PM'22(E) 2022 (f) forecast

wt - - T - - -

SIRI 1,668 1,268 343 31.5% 4,156 4,039 103%
BJC 1,525 932 1,383 63.5% 4,906 4,875 101%
BTSGIF 1,038 388 128 167.7% 1,038 3,069 34%
ORI 964 848 808 13.7% 3,705 2,687 138%
IMPACT 350 236 145 47.9% 350 887 39%
AAI 241 195 130 23.2% #N/A 770 #N/A
PLANB 210 184 151 13.8% 672 664 101%
ILM 170 153 151 11.4% 646 646 100%
SNNP 165 142 121 16.0% 528 527 100%
ALLY 154 133 86 16.0% 610 630 97%
SISB 128 99 27 28.2% 368 357 103%
SUSCO 108 98 19 10.5% 495 471 105%
HUMAN 81 32 42 154.7% 187 230 81%
LHSC 78 2 68 3,900.0% 214 220 97%
NYT 76 64 61 19.0% 235 237 99%
ZEN 56 51 9 10.2% 155 153 102%
KISS 55 34 20 63.6% 140 135 103%
NETBAY 54 38 45 41.8% 163 167 98%
AU 39 34 13 14.9% 121 124 98%
SICT 33 17 9 99.8% 114 161 71%
SFLEX 32 5 29 545.2% 54 54 100%
VRANDA 19 2 13 836.0% 1 -1 n.m.
ECF 17 10 15 75.8% 49 50 97%

n1lsunisimuln
A YoY lla: QoQ
AJIAU
SIRI
SISB
SUSCO
HUMAN
NYT

SICT
NETBAY
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Impact to SET Index (Points)
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 18-Feb-23

Last Update YoY Lvl
India 16-Feb-23 246 i 718 i 320 -3,340 -3,340 -13,767 -4,916
Indonesia 17-Feb-23 -18 : -91 : 204 -0 -0 2,929 -144
Japan 10-Feb-23 -91 i 800 i 658 2,884 2,884 1,756 -17,246
Malaysia 16-Feb-23 17 i 51 i -52 -134 -134 525 570
Philippines 17-Feb-23 -2 : -22 : -33 89 89 -1,206 -1,628
South Korea 17-Feb-23 -68 i 156 i 2,071 7,311 7,311 -538 18,822
Sri Lanka 17-Feb-23 0 i 2 i 10 12 12 107 327
Taiwan 17-Feb-23 -419 i -219 i 1,525 8,766 8,766 -33,258 -18,696
Thailand 17-Feb-23 -52 : 46 : -546 -1 -1 3,850 2,728
Vietnam 17-Feb-23 -1 :‘ -22 ,: 55 170 170 1,257 3,948

R ————

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



Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

1500 Remark : fn21av Net position vouun
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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

000 ---- Stock Market ----- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 ’ 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
4,000 2017 -25,755 103,632 357,174 -168,539
Ak4 2018 -287,459 184,264 286,238 -45,101
’ 2019 -45,245 52,007 14,823 20,925
0 2020 -264,386 33,456 -35,245 110,844
- I
[ | 17 - 2021 -48 577 77,336 211,222 27,284
-2,000 1124 664 - 2022 202,695 152,754 214,094 78,351
! -1,781
4,000 -2,686 -2,441
’ 3973 ~3/385
-6.000 2 Jul'22 4,721 -9,931 -6,376 13,576
4 Aug'22 57,251 -18,699 22,424 161,252
oS B (R S (A (R A (B Sep '22 24,366 5,561 17,902 178,019
/\<<® & & Q<<<b & wé) & (d<<$° /\5@9 Oct'22 8,649 -16,351 -20,888 78,540
S F & S AN NN N Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . - ' -27,87 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 18,344 878 54,835 53,509
Feb '23 -18,203 5,271 -35,181 -29,680
2,000
1118 1294
0 [ |
-1,000 . I
-1,158
-2,000 -1,543
-2,044 22,150 -1,959
-3,000
4,000 -3,284
I I N
f(Q/ 5<?/ /((Q/ (<Q/ <<Q/ 5<Q/ ,(<Q/ (<Q/ /<<Q/
NN A A A AN N e
2023 140 -22,606 19,655 -83,189

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net (Equity) - Accumulate DAOL S E C

Unit : Million Baht

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

BBL 4,225 MTC (1,281



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change

18 Jan 21 - Present

Net Buy

PTTEP 33,487

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

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

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

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

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

BBL  (4,631)

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvatinanuaAgus:INAIWW/an uinngn
17-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AURD % nstioanav
PSRRI,
Iv_v,U/aﬂ .gamwlv.la\]r}u % ' |Wu/aﬂ .l‘.l‘aﬂ'll\]‘ljla\]ﬂu b, \l
IWu/an (@auunn) IWU/an (@auuln)
JMART 1.42% 562 I keank ~0.14% -458 :
OSP 0.20% 187 : CPALL ~0.06% 367 g
DELTA 0.01% 121 I SGC -1.82% 214
INTUCH 0.04% 9 i JMT -0.30% 195 |
BH 0.04% 69 J PTTEP -0.02% 126 |}
HMPRO 0.03% 58 J cFF -0.06% 15
BCP 0.10% 47 I MAKrO -0.02% 8s |
SKY 0.27% 43 I mint ~0.04% 7 |
scc 0.01% 41 I ssL -0.02% 61 ’I
BANPU 0.03% 28 \\SINGER ~0.40% 56 g

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

HUBINA : YaAITuaInuRiv/an AusruenguoruiuRiVdsunlas TnelgsiniUnangn iieissuifiou (WksyarAnanadesie)

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

[P | J — — 1 — — v J - - ] — —
ﬁunuaﬂ'ln'lSﬂeﬂsa\]va\]una\]nl}ﬂ'\\]us=|nF"leaﬂ Uannen ﬂunl.‘!aﬂ'\ﬂqsﬂaﬂsa\]\la\]una\]r!um'l\]us-|nﬂ|W|J/aﬂ Uanndn
17-Feb-23  : (USsuiisunuddnirinou) sousoulne DAOL Strategy 17-Feb-23  : (USwuingunudugamevedifounau) sousoulne DAOL Strategy
-y,
HURD % nisfioauiu 4 Uil % nistioanav \‘ AUND % Mstioguiu RUND % Msfioanav
' 17-Feb-23
. . ye 2 I : yaAduadnu * . yamAruadnu *
W_\iu/aﬂ Janwuanu I |W'U/aﬂ Janiwuanu I Wu/an - . Wu/an . }
Wi/an (Ewuuan) | iWi/an (Euuan) [ IWU/an (@uuin) IWLU/an (@uuin)
BBL 0.60% 1,842 PTTEP -0.99% -6,250
JMART 2.10% 831 I PTTEP -0.30% -1,894 I ’ ’
0, — 0, -
ADVANC 0.09% 560 I KBANK -0.35% 1,146 I TIDLOR 2.16% 1,497 CPALL 0.40% 2,380
JMART 2.21% 875 SCC -0.49% -1,994
DELTA 0.03% 362 I SCC -0.22% -895 I ’
0, — 0, -
MAKRO 0.06% 253 I IMT 1.20% 779 I DELTA 0.06 % 725 KBANK 0.58% 1,899
BH 0.42% 723 BANP -1.89% -1,750
INTUCH 0.10% 241 | CPALL -0.11% -654 [ ° 3 °
SPALI 1.26% 592 AOT -0.15% -1,549
BBL 0.07% 215 I BANPU -0.65% -602 [ ° 4
AP 1.39% 522 KKP -2.35% -1,324
HMPRO 0.10% 193 I AOT -0.05% -516 ’
I I CENTEL 0.67% 496 PTT -0.10% -944
OSP 0.20% 187 TOP -0.36% -453 '
CRC 0.18% 480 JMT -1.22% -792
TIDLOR 0.27% wr b kkp -0.55% 310y ° d
TISCO 0.54% 436 TOP -0.61% -768
FORTH 0.45% 178 \\ SGC ~2.24% -263 ° ,
L 1T T T T T T T TR ¢
KUMEIAR : YaAITuaInuRIfL/an AusrueNsusruiuRiVdsunlad IneldsianUnanan mieilseuifiou (WldyaARanaseseg) HUNEINA : YaAuaINUAIWL/an AMusru9nguonuiuflasunlas Inelésadnangn INelseuiieu (UlsyaARanadesi)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOL SEC

Market Price

2/17/2023 17:07

DAOL Po OR %oHolC 0 0 0 alue R arket Value 3 0 703 0
GUNKUL ENERG 10% 4.28 28,700 122,836 4.22 121,114.00 (1,722.00)] -1.40%
BDMS HELTH 10% 29.25 4,100 119,925 30.00 123,000.00 3,075.00 2.56%
CPALL COMM 10% 66.75 1,300 120,150 |  66.25 119,250.00 (900.00)] -0.75%
Total 30% 362,911 363,364 453
CASH 70% 865,513
Total Portfolio 1,228,877 22.89%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 28511800 @ www.deolcoth  (F) daolth



nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" sadunuzIKIiweainenilsygoudaue Iunou 1tounoy
ddmru9:unusteggiuds:=su FOMC la:=nolav PCE
gunwasionsanAuloved Fed TunasiumaniUe

" wawddINMls 4Q vounann nazfoiav GDP fi
00NUIMNINGIAA :Twasotinainu AUS:INA H9:
Unsviefulng eonuuIniu Bue:iuasoAuvunm
Ihry

" A2SS:0IUINSNISNINUNISEOVIEVOINIINISADARU
nidsanInaaulro(Vu)uNNIWINK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" WoSMAUIUUISIUNAU CPALL 90N91N
Wash llazuariu AWC* NulAwasn

" puluwasmus:noulunos AWC*(10%),
GUNKUL(10%), BDMS(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

" wosmARUAUT ISTUIRU CPALL 90n91nwas 1a:unriu AWC* iunlkwosH
" wasnruus:noulunoy AWC*(10%), GUNKUL(10%), BDMS(10%)
" udan 70%

Stock Picks (20 - 24 Feb 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight Remark
17 Feb 23 Price (Bt) Target (Bt)

Cash 70%
10% 5.85 6.20 NR
GUNKUL 10% 4.22 4.50 BUY

InSouadnulrogdnASISUNSIUAUS:INA UINN3 2 Kidu au. doumanisniuads:neunist '23 manaus:10uswTHTn 46% Yo
5.70 neogBalunstll Worst Case AMAWANS:NUISILIDENIT 5-7 % vourils TusinulasunsTruGlonalsiwuvulul 2023 asdubonunau GULF
Isuweunaane Reopen guousinsalnsoltio siurils 4Q22 MAalaIRU YoY +22% N 3.2 Wu au. uog Fly-In IWLVUsioition 19-n:3Uusonnankuu

BDMS 10% 30.00 31.50 36.00 3 J
T T Y N
[ seT | | ester ) | | |

““““ ] (€ 023511800 @) www.deolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

AWC™ “nSouadnulnnydnasisunisidaus:iNA”

(Unisunagyns 6.20 u1n)

= uoltiusneldlus:enonans-19 :WUTUSUAUNSaINU dnSulliny e
1U"SulinfiediNyadu 6 KiJu AUKIU Consensus Us:ITusnelfivod
AWC U 2023-2024 108 1.33 hilu au. I1a: 1.79 xilu au.
+46%YoY, +35%YoY nuainu

= joiuRndulAsinishe:inisasnulknysoition wu 10 U ndoiwa 2

rnlsangswinsuia

9:a0NUBNS10 2 WU au. Jaguuags:nowvourymnoas doulls  ao s aook
wATHRY Mix use #@n 100 Gu Ds:rdwoonIuUTIUAINUA 2 Kiu au. %% o
" Bloomberg Consensus Us:idurinlsgnst 2022-2024 10aun 3.27 g:ggg; N el o 200%
WU au. ,1.88 WU l1a: 3.37 WU au. +280%YoY, -42%YoY, B e e
+79%YoY nJannu SNet profit  —Growth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 023511800 @) www.daol.co.th




Strategy top picks DAOL SEC

GUNKUL “NyoYBo Wans:NU9sSIoNatinundNnaInAIN

(Unisunagns 4.60 u1n)

¢ 204 ¥ _ _ . GUNKUL 1,693
" |Sunu=unlrngayBeo Us:iduwans:nuasd annsnulAsanis

au (40 MW) AIlduRRnoUTARAIIa:19Ns:NURIISTUDUNAR

UU Worst Case [UINU 5-7% BynnNoNnanngda anniAn

AUEIIUTINEAUSENGUTLUTSISUNSAVE1SON LA G A A A SV SV A A
" 1&J GUNKUL JV Aiunau GULF 9:iulonnalunissuzanu frlsansswinsina

Us=yalhiq egnildednary nazanauiiunidlonnaldon 2000 . o

Iwu PDP a0UlhU (NAUWAINUAL + IN0ARe) 3000 ' 100%

_ s ve e K _ 2,500 1,667 2,015  50%

" DAOL Us:gunnlsansu 2022-2023 i 1.13 Wu au. lia: o —
1.67 WU au. -49%YoY, +47%YoY nua1au "500 0%
0 -100%

2017 2018 2019 2020 2021 2022 2023 2024
B Net Profit —Growth cource : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

BDMS “Isdwsnunaane Reopen GUosssRAlnsoltio”

(Uniunagns 30.50 un)

BDMS 3,443

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

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

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

-20%
-40%

-60%

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

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

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




Strategy top picks

DAOLSEC

CPALL

(UniBunagns 68.50 un)

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

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

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

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

CPALL

6,704

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

& & & ¢ F & ¢
I A S T R I A

nlsanssnelnsuia

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

-28%
2017 2018 2019 2020 2021 2022 2023 2024

m Net Profit —Growth source : DAOL

() 02351 1800 www.daol.coth  (F) daol.th
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DERIVATIVE IN TREND DAOL SEC

By Strategy Research

20 February 2023

Trading Long

IUOSU : 984-986

HUDAMU ; 991-993

SET50 Index Futures

Close 990.44 988.40 986.60

Chg 4.4 -25 22
Ol 541,749 58,393
Theoritical - 990.85 991.80
Basis - -2.04 -3.84
Prem/Disc - -2.45 -5.20

SET50 Index Futures Mar-23 (S501123) 1020.00

, 1015.00
‘ 1010.00
mﬁ ') 1005. 00
‘I . I m 100000
! ! 991-993 1995. 00

985,00
984-986 1980. 00

975,00
970,00
1965, 00
1960, 00
955, 00
950, 00
915,00
1910, 00
{933, 00
{930, 00
1925, 00
920,00
9915, 00
Ow

NFAN1IKan: Sideway

Short-Term View

" jiduvl Long: Kauguanunsn Trading N19iy Long THkAN
SET50 8uintiousioru 990 9 &du Future Tu S50H23 HAn
Snuis:auliinaninuosulsu 984-986 9/ 1TUNTS Trading
Long (Long on dip) [neliiuofinui 991-993 9m

" gjiduv Short: mnlunaniuasui 984 9a Tiisiod Action

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

20 February 2023

Shon on Strength Gold Spot Price,RT (IQXGL) ?E(ﬂ:ﬁ'%
IUDSU : 1831-1837 | ——

1760. 00
1710.00

'mp"’ I831-1837 18000
m 175000
ol

IU2AMNU : 1850-1854

1720.00
1700. 00
1680. 00

nFNMInan: Sideway Weekly Key Event
®  @iduvl Long: Wait & See » 21 Feb 23: US sonvietnuiiodoy U.A. 22.00
» 23 Feb 23: US FOMC Minute # 2 (2 AM.)
" 1auva Short: S:u:d US1AINOIAMD1AT NS » 23 Feb 23: EU CPI U.a. (17.00)
Rebound VULNAGOUIILOFUA 1850-1854 KAnL > 23 Feb 23: US GDP 4Q22 (20.30)
Waunuzu1lAAN Short (Short on strength) Tulsu » 24 Feb 23: US GvoSuadannssniu (20.30)

funano dounuosuluduisaUs:ioun 1831-1837
> Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

20 February 2023 # 034

Sideway — Sideway Down

IUOSU 1638-1645 IR IUDAIU 1657-1664 IR

24.80-25.25 12.00-12.30
26.25-27.25 12.80-13.10
Cut Loss Cut Loss

< 24.20 <11.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1



DAOL SEC

$i CASH BALANCE

20 February 2023

HaNNSWoNRAR Cash Balance Us=51aunr

*MTW 20 N.W. 66 — 10 U.A. 66

*NTSC 20 N.W. 66 — 10 J.A. 66

nannSweRinSuunan Cash Balance 20 N.W.- 7 0.A. 66

nannswei JUISUFU—Fudn
“MASTER 6 N.W. 66 —24 N.W. 66
*SDC / SDC-W1 7 N.W. 66 — 27 N.W. 66
*TRC 7 N.W. 66 — 27 N.W. 66
* SKY 15n.W. 66— 7 0.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

() 023511800 @ www.



un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(0) EA (fia/101 90.00 unn) Wfiouiwunu 25-30% Tu TﬂS\]ﬂ’]SIHﬁOJIIé[UIIm6ﬁ50H5ﬂgUQU Tuidouu.g. AAISY
Adunasiud 69

#Results Review:

(+) PSH (fia/101 13.50 un) 4Q22 And1A1R, 2023E 2:nsusndannaulnikuloutiovay

(-) TIDLOR (Bo/Jsuidhauidu 32.00 uan) 4Q22 mMuAm, 2023E SUS credit cost 1a:vIANUSNBAINUTU
(-) CBG (Usuauidu fie/usuilnaviu 105.00 un) fnls 4Q22 mAnvnsielsiia: GPM RRingnAIm

#Company Update:
(+) BBL @o/Usuidnvuidu 187.00 uin) sidnriunet 2023E #indnnm, 1Q23E dulmsaliing YoY/QoQ
(-) ONEE (Go/Usuidnaundu 8.80 uan) Ananals 4Q22E s:aonovnibniiuluurunanas

(-) PTTGC (vag/dsuidnauidu 42.50 uan) Aanals 1Q23E Wuﬁoﬁﬂmnllwuzﬁaudﬂsa cracker aJ

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



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 30.75 2.25 6.78 | 2203 1 3xayr 66.63
ESSO 9.10 0.50 1331 14.65 : Irreg 152.78
BTG 33.25 tApplicable 4.24 : 1276 | None 66.12 High Dividend : Property Fund & REIT 14-Feb-23
BANPU 10.90 0.45 130 | 11.95 : Semi-Anl 1,347.83 ol T
JASIF 8.20 0.23 0931 11.38 |  Quarter 38.87 div yield last
SPRC 11.50 0.96 1.18 | 1026 1 Semi-Anl 214.94 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
PSL 16.40 0.50 1541 9.38 : Quarter 73.38 year
TOP 56.25 2.00 473 : 8.40 | Semi-Anl 601.92 (%)  (times) Bt mn
DIF 13.30 0.25 1.05: 7.88 : Quarter 161.25 EGATIF 6.80 0.09 0.08 : 1261 1 Quarter 315 .
BCP i-
N Pol 162 263 740 Semi-Anl 216.41 JASIF 8.20 0.23 0.95 | 1146 | Quarter 38.87 Freehold
TCAP 42.75 1.20 312§ 729 1 Semi-Anl 68.80 I i
PSH Y 031 093l 708 1 Semi-Ani X ERWPF 4.20 0.19 0.00 I 9.82 i 3xayr 1.02 Freehold
1 . . 08 4
KKP poe. 275 465 | 686 | Semi-Anl ey >ROSPECT 9.55 0.23 029 I 9.49 | Quarter 3.23 #N/A
SAT 21.10 0.38 1.44 | 6.84 : Semi-Anl 19.08 POPF 11.30 0.28 1.05 I 9.19 : Quarter 6.69 Free&Leaseho
AIT 6.50 0.15 0.44 1 6.77 | Semi-Anl 18.88 WHAIR 7.90 0.19 0.60 : 8.51 1 Quarter 3.50 #N/A
TvO 29.00 0.18 1.89 6.51 : Semi-Anl 23.36 CPTGF 7.85 0.17 0.58 | 8.47 : Quarter 3.55 Leasehold
oh Dividend Yield K (FuRdned 50 SPRIME 7.30 0.16 0.42 : 8.47 : Quarter 1.40 Leasehold
High Dividend Yield Stock (hunv18uuwa 1 Asv/U) ALLY 7.50 0.15 0.00 | 809 1 Irreg 2.00 #N/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume GVREIT 965 0.19 0.77 : 8.07 : Quarter 453 Leasehold
Bl 2idki] it ERCE) Stmn BOFFICE 8.30 0.17 0.17: 8.04 | Quarter 1.60 Leasehold
102.50 Annual 1
ASW 860 0.40 AL : 640 $e e 30.9 CPNCG 11.60 0.24 1.00 7.95 | Quarter 2.51 Leasehold
scce 156.50 9.00 o965 4 5.53 2 fhual 444 DIF 13.30 0.25 1.04 : 7.77 : Quarter 161.25 Freehold
NYT 3.48 0.16 0.19 : 5.321 Annual 12.2 INETREIT 11.60 0.21 0.00 1 7.74 1 Irreg 1.77 #N/A
AP 12.30 0.50 0.63 | 5-14: Annual 296.1 AIMCG 5.45 0.12 0.00 : 752 1 Quarter 1.95 #N/A
MFEC 8.10 0.40 0.41 1 5.06 Annual 2.3 FUTUREPF 15.00 0.33 0.66 1 7.27 : Quarter 1.59 Leasehold
KTB 17.20 0.42 0.83 I 4821 Annual 562.3 I 1
THANI 4.06 0.17 0.18 : 4.51: Annual 71.05 1 1
ASK 32.50 1.14 1.43 | 4.40| Annual 27.03 e ————
ICHI 12.30 0.50 0.51 1 4171 Annual 49.15
BAM 15.80 0.55 0.65 : 4.13: Annual 346.09
1 1
| 1
1 1
1 . . T
I : (update dUnra:rilvnSy)
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) 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 ldex Last NetChg. WID%Chg. %chg %chg 9%chg %chg update
Bonds Yield (%) US:2-YearBond 4.6 0.1 2.2 -0.50 9.9 97.8 2149 17-Feb-23
World The Global Dow 39727 12.3 0.3 -0.2 13 -3.2 -4.4 17-Feb-23
(Government) US:5-YearBond 4.0 0.1 27 -1.07 1.4 638 119.0 17-Feb-23
The Global Dow Euro 3,507.9 161 0.4 -0.1 2.8 1.0 1.7 17-Feb-23 US: 10-Year Bond a8 0.1 20 119 88 632 945 17-Feb-23
R ees 49195403 02 05 13 92 BAT QYT US:30-Year Bond 39 01 14 -115 6.5 581 687  17-Feb-23
Bloomberg World Index 381.1 (1.0) -0.3 -04 0.7 19.8 210 17-Feb-23 THAILAND: 2-Year Bond 19 04 7 o091 17-Feb-23
MSCIWorld 2,7799  (40) 01 04 2.0 -8.9 68, o 17:Febz23 THAILAND: 5-Year Bond 2120 & 40%1 43 o069 17-Feb-23
MSCIEmergin Market 9994 (14.3) -14 -1.2 -3.6 -12.5 -18.9 17-Feb-23 THAILAND: 10-Year Bond 26 04 29 0.38 17-Feb-23
MSCIThailand 5420 12 0.2 -0.3 -1.2 241 0.6 17-Feb-23 THAILAND:30-Year Bond 3.4 041 20 0.13 17-Feb-23
Americas Dow Jones 33,826.7 (42.6) -041 04 14 -25 -0.7 17-Feb-23
NASDAQ 11,787.3 69.1 06 06 58 -17.1 -130 17-Feb-23 Other Bloomberg Commodity Index 106.5 .1) -0.8 -5.0 -14.4 -46 17-Feb-23
S&P 500 40791 (11.4) -03 03 2.7 -10.0 -6.2  17-Feb-23 Crude Oil - WTI (spot month) 763 (34 27 48 239  -168  17-Feb-23
Europe Stoxx Europe 600 464.3 6.4 1.4 -0.2 27 1.9 08 17-Feb-23 Crude Oil - Brent 83.0 (3.4) -2.5 -34 -23.1 -10.7 17-Feb-23
Euro Zone Euro Stoxx 50 42749 77.0 18 -05 3.8 9.5 49 17-Feb-23 CoalNewcatle (USD/Ton) 1878  (22.9) -1.2 -29.0 -6.5 58.9 17-Feb-23
France CAC 40 73477 2180 31 -03 5.0 10.3 6.0 17-Feb-23 Baltic Dry Index 5380  (54.0) 15 =295 [ 7728 -726  17-Feb-23
German DAX 154820 1740 11 -03 30 74 29 17-Feb-23 Rubber (TOCOM) Yen/Kg. 206.3 6.7) 10 17 -19.8 -160  17-Feb-23
UK FTSE100 8,004.4 1219 15 01 30 6.5 6.5 17-Feb-23 Sugar Futures (USD /1b.) 19.8 0.2) 0.2 54 59 12.9 17-Feb-23
Copper (LME) USD/Ton 89503 1215 05 -36 -137 -10.3  17-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 162.7 3.7 -2.2 -1.1 -2.6 -9.9 -13.8 17-Feb-23 China Hot Rolled Stee! 4319.0 1210 09 29 -18.0 134
Thailand SET Index 16517 (12.9) 08 04 -15 26 -36  17-Feb-23 GOLD (spot) 18424 (232) 03 a5 49 30 17-Feb-23
China Shanghai SEComposit 3,224.0 (36.6) =11 -0.8 -1.2 -0.9 -7.6 17-Feb-23 Soybean Meal Futures 4911 8.3) 0.1 21 50 93 17-Feb-23
China Shenzhen CSI300 4,034.5 (71.8) -1.7 -1.4 -3.5 -4.5 -13.3 17-Feb-23 Crude Palm Oil 40950 289.0 16 8.0 359 314 17-Feb-23
HongKong Hang Seng 20,719.8 (470.6) -2.2 -1.3 -6.0 -5.8 -14.8 17-Feb-23 Corn 677.8 (2.8) 0.3 -1.1 -9.5 4.3 17-Feb-23
Philippines Philippines Stock Exchange 6,779.0 97.8) -1.4 -05 -3.9 =519 -8.6 17-Feb-23
Indonesia Jakarta SE Composite 6,895.7 15.4 0.2 0.0 0.3 -25 0.0 17-Feb-23 Bitcoin 244873 2946.4 06 185 465 384 17-Feb-23
Japan Nikkei 27,5131  (157.8) -06 07 36 141 14 17-Feb-23 Ethereum 16939 1878 04 1.3 -487  -389  17-Feb-23
Singapore Straits Times 3,328.4 323 -1.0 0.5 141 524 -2.9 17-Feb-23 ARKW Investments 53.1 42 -0.8 209 -39.1 356  17-Feb-23
South Korea Korea Stock Exchange 2,451.2 (18.5) -0.7 -1.0 2.3 -11.1 -10.7 17-Feb-23 Global x Auto & Electric ETF 241 0.3 -0.9 8.3 -12.7 -135 17-Feb-23
Vietham Vietnam Ho ChiMinh 1,059.3 4.0 0.4 0.1 -4.4 -29.0 -29.6 17-Feb-23 BABA (Hong kong ; HKD/share) 99.5 (4.6) -2.6 -12.8 -11.3 -16.8 17-Feb-23
Taiwan TaiwanWeighted 15,479.7 (106.9) -0.7 -0.5 3.7 -12.5 -15.1 17-Feb-23
Currency USD Index Spot Rate 103.9 0.2 0.2 0.0 1.4 5.6 8.4 17-Feb-23
USD-EUR 1.1 0.0 0.2 0.2 -0.9 -34 -5.9 17-Feb-23
USD-GBP 1.2 0.0) -0.2 0.4 -2.0 -8.4 -11.6 17-Feb-23
YEN-USD 1342 2.8 2.1 -0.2 -4.5 10.2 -14.3 17-Feb-23
CNY-USD 6.9 0.1 0.8 -0.2 -1.4 8.3 -7.7 17-Feb-23
THB-USD 34.5 0.7 2.2 -0.4 -4.2 3.6 -6.8 17-Feb-23

2351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

Calendar (Week)
Date Country Event Period Surv(M) Prior
20-Feb TH Car Sales Jan -- 8279900.0%
CH 1-Year Loan Prime Rate Feb-23 3.7% 3.7%
21-Feb usS Existing Home Sales MoM Jan 2.2% -1.5%
22-Feb us FOMC Meeting Minutes Feb-23 -- --
23-Feb EC CPI YoY Jan F 0.1 0.1
us GDP Annualized QoQ 40S 3.0% 2.9%
us Initial Jobless Claims Feb-23 - 194k
TH Customs Exports YoY Jan -2.1% -14.6%
24-Feb us PCE Deflator YoY Jan 0.0 5.0%
us New Home Sales MoM Jan 1.2% 2.3%
us U. of Mich. Sentiment Feb F 6656.0% 6640.0%
TH Mfg Production Index ISIC NSA YoY Jan -4.7% -8.2%
27-Feb us Pending Home Sales MoM Jan - 2.5%
28-Feb TH BoT : Thai's Economic Monthly Report
us Advance Goods Trade Balance Jan -$90.17b -$90.3b
1-Mar CH Manufacturing PMI Feb -- 5010.0%
us Construction Spending MoM Jan 0.1% -0.4%
us ISM Manufacturing Feb 4797.0% 4740.0%
2-Mar EC CPI Estimate YoY Feb - -
EC CPI Core YoY Feb P -- --
us Initial Jobless Claims Feb-23 -- --
3-Mar EC PPI YoY Jan -- 24.6%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

(F) daol.th



Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

02/23/23 22:50 Fed’s Bostic Discusses Fed’s Role in the Banking System
02/24/23 02:00 Fed's Daly to Speak on Leadership

02/24/23 22:15 Fed's Jefferson discusses paper on managing disinflation
02/25/23 01:30 Fed's Collins gives recorded remarks at US Monetary Policy For
02/25/23 01:30 Fed's Waller discusses inflation

03/04/23 00:00 Fed’s Bostic Discusses Racial Inequality Research

03/07/23 22:00 Senate Banking Panel Hears Semi-Annual Monetary Policy Report

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




Calendar (Month) DAOL SEC

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

US  Retail Sales Advance
US  Manufacturing (SIC) Production

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—=DXY Curn —THB rn

Curncy Curncy 103.86
120 41.00
"~ - e o2 37.00
80 35.00
60 33.00
1 Thai Baht / USD 346000 31.00
29.00
20 27.00
0 25.00

NN NN N NN S N A o A A P s S

PN 1 2N AN 21 2NN 2 ) FIANEEES 1S LA AN | AN LA 1 LG 1 LA LA LA SO | SO | L 1 12
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Bond Yield vovansyd DAOL SEC

BondYield

3.8148 5.0000
e GTIl 10 Govt e | JSGG 10 YR Index
4.0000
3.0000
Bond Yield 10 U 2 0000

1.0000

0.0000

Real Yield -1.0000

-2.0000
T - - - - = - - T T *™ T o o N N o o N AN N o O N
§O§ Y § I Y P F gy HF
cC O = = > ¢ = O a = > C O = = > ¢ = O a = > c O

G O @ = © 3 8 T O @ > © 3 3

S =< = 33> 2 0 2438 &= <= 35 2 o 248 382°2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC

icy Rate)

Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate

475
1.50

fr _ 2z-1eN-GL

— Lg~BN-GL

—- 0¢-1eN-G1L

- 61-1eN-GL

- 81L-1eN-GL
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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)
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mmm FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD

(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
(50,334.00) 15-02-23  8,348,550.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 103 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g 31-Dec-18 69,647,068 -14%
2 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
= 40 - 31-Dec-21 121,522,850 18%
F 50 3 17-Feb-23 103,404,662 -15%
0
v o
C
L &
’\/\
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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P/E mannnudintye)

Market P/E (current & Forward) At 17-Feb-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Ma Forward ('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 1,476.90 15.82 14.62 = 12.44 4.24 6.32  17-Feb-23 20-Jan-23
PSEi - PHILIPPINE SE IDX PH 6,779.02 15.62*= 14.925 12.21 2.12 6.40  17-Feb-23 1:50:00 PM
Straits Times Index STI Sl 3,328.37 14.231% 12.48*® 10.53 4.10 7.03F 17-Feb-23 ¥ 20-Jan-23
KOSP! INDEX SK 2,451.21 11.77 = 13.10% 9.77 1.77 850F 17-Feb-23 ¥ 20-Jan-23
TAWANTAEEXINDEX  TA 15,479.70; 11.44= 11,71 12.29 4.69 8.74% 17-Feb-23 ¥ 17-Jan-23
~ STOCK EXCH OF THAI INDEX W TTH T _”1",“(_551’._67 1738  17.30= 1433 28 _“’ 575 ”""T?‘ lfé’liw’é”é 4 45 17”'F‘>M”
T THAISETBONDEX . TH o044 ie7al 18081 1549 255 508" 17Feb23  44413PM
~ S&PBSESENSEXINDEX N 60,879.41F 23.13% - 22.68*" 18.81 1.30 4.32% 17-Feb-23  4:39:41PM
JAKARTA COMPOSITE INDEX ID 6,895.71 15.235 14.36 : 4.56 2.61 6.57F 17-Feb-23 ¥ 20-Jan-23
HO CHI MINH STOCK INDEX VN 1,059.31 13.77 = 9.85 E 8.80 1.72 726" 17-Feb-23 ¥ 19-Jan-23
SHANGHAI SE A SHARE INDX CH 3,379.40 14.13" 12.31= 9.32 2.63 7.08"F 17-Feb-23 ¥ 20-Jan-23
SHANGHAI SE COMPOSITE CH 3,224.02 14.11% 12.31" 9.30 2.63 7.08F 17-Feb-23 ¥ 20-Jan-23
HANG SENG INDEX HK 20,719.81 12.28 = 11.72: 9.03 3.23 8.14%¥ 17-Feb-23 ¥ 20-Jan-23
DOW JONES INDUS. AVG us 33,696.85 19.89 17.28 E 15.70 2.05 5.03F 17-Feb-23 ¥ 20-Jan-23
S&P 500 INDEX us 4,090.41 19.51* 18.57 = 16.66 1.67 5.13F 17-Feb-23 ¥ 20-Jan-23
NASDAQ COMPOSITE us 11,855.83 31.60: 32.47" 21.17 0.90 3.17F 17-Feb-23 ¥ 20-Jan-23
CAC 40 INDEX FR 7,302.99 11.89= 12.231 11.86 2.87 8.41% 17-Feb-23 4:39:30 PM
DAX INDEX GE 15,381.27 12.695 12.71= 11.20 3.39 7.88F 17-Feb-23 4:39:40 PM
NIKKEI 225 JN 27,513.13 22.84" 16.26 E 15.42 2.16 438% 17-Feb-23 1:15:02 PM
FTSEUROFIRST 300 INDEX EC 1,822.05 13.111 13.37* 11.99 3.20 7637 17-Feb-23 4:39:30 PM
Euro Stoxx 50 Pr EC 4,254.35 13.46 = 13.08% 11.99 3.16 7437  17-Feb-23 4:39:30 PM
STXE 600 (EUR) Pr EC 461.57 13.46= 13.80 = 12.14 3.15 7437 17-Feb-23 4:39:30 PM
MSCI WORLD MULT 2,790.63 18.00 = 17.66 = 15.13 2.14 556" 17-Feb-23 ¥ 20-Jan-23
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
MAINNUEIATY)
17-Feb-23 Trailing 12M Earnings per Share General Estimated Earnings RULLILLTCITIIEN

Current = FWDPE =  FWDPE

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

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

ULALG e 86.2 65.5 106.9 94.8 113.1 118.7 pSees 14.6 13.1
Aadus 481.7 289.8 340.1 468.8 504.8 555.3 6.4 15.2 13.4
oA 1ls 231.7 155.8 181.7 248.6 301.1 316.1 7.0 = 12.3 11.0
LA TE 136.2 110.2 224.2 217.2 182.4 250.8 8.5 13.1 & 9.5
Teiniu 621.1 669.0 1,220.5 1,376.4 1,069.8 1,260.0 Sefeek 11.7 = 14.4
ne (SET) 79.6 25.7 73.5 93.9 105.0 115.3 5.8 | = 17.3 ¢ = 15.8
ne (SET50) 54.5 33.8 48.6 57.0 58.5 63.9 6.0 i ¢ 17.8 16.8
auLae 1,690.8 1,761.5 1,948.4 2,666.0 2,673.7 3,236.6 4.3 22.7 17.0
Aulafivde 293.8 188.6 250.2 471.8 1,413.3 1,512.2 6.6 = 14.5 13.9
aauly 59.4 51.4 78.6 90.2 104.0 120.4 7.3 9.8 : 8.1
Au (A-Shares) 220.1 204.5 258.4 243.6 318.8 362.8 7.1 . 12.3 10.7
Ju (Composite) 210.1 195.3 246.1 232.7 304.6 346.8 7.1 12.3 10.7
dauny 2,382.1 2,152.0 2,067.0 1,867.0 2,103.7 2,294.0 8.1 & 11.7 9.9
&1d54 (Dow Jones) 1,521.0 1,297.0 1,801.5 1,765.2 1,895.7 2,145.9 5.0 17.3 16.4
aui54 (S&P-500) 164.5 143.4 198.4 223.5 220.6 245.6 51 . 18.5 16.9
#1354 (Nasdaq) 327.2 309.1 437.1 430.8 453.1 560.0 3.2 30.0 26.9
H5oLAs 367.2 231.5 404.9 588.8 581.7 615.9 8.4 . 4928 13.1
LTy 842.9 664.3 1,083.3 1,309.6 1,239.2 1,373.0 7.9 d2e5 e o3 12.6
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,311.3 1,744.1 1,784.7 4.4 . 16.3 14.8
151 (300 u3En) 104.9 77.8 110.0 142.6 141.7 152.0 7.6 1825 ¢ o2 13.3
g1 (50 u3En) 239.8 174.0 246.8 333.9 332.4 354.7 7.4 . 13.2 13.3
151 (600 u3En) 25.9 18.6 26.8 35.1 35.3 38.0 7.4 13.5 @ 13.3
aaaviuian (MSCI) 128.6 104.7 151.9 164.3 168.6 184.5 56 % . 16.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

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

:  EPS Growth

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

*
‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.2% 1.2% -0.2% 1.2% -0.8% 1.4% 0.1% 1.5% -0.3% 0.5% 1.2% 1.9%
1 month 1.7%| 6.0% -1.8%| 6.2% -1.7%| 6.9% 24%| 7.6% -1.4%| 21% 71%| 94%
3 month 5.4% 6.3% 6.4%| 65% 8.0% 7.2% 3.8% 8.9% 2.7% 2.3% 6.3%| 10.9%
6 month -1.0%| 6.2% 0.5%| 6.4% 1.7%| 6.9% -4.1% 7.7% 2.9%| 28% 9.1%| 93%
9 month 4.5% 6.3% 2.8% 7.4% 4.3% 8.2% 3.4% 7.7% 6.2% 3.1% 2.4% 9.9%
12 month -8.4% 6.9% -16.4% 7.6% -14.5% 7.1% -7.0% 7.7% 0.3% 3.3% -15.3%| 10.3%
Month to date 0.0% 5.9% -1.9% 6.1% -2.0% 6.8% 0.5% 7.4% -0.6% 2.2% 2.4% 9.2%
Quarter to date 7.2%| 10.6% 5.8%| 10.9% 6.0%| 121% 6.8%| 136% -0.4%| 39% 13.4%| 16.8%
Year to date 7.2% 5.8% 6.0% 6.8% -0.4% 13.4%
2U -1.1% 12.2% -14.2%| 15.6% -15.3%| 16.1% 3.6%| 18.7% 7.4%| 11.0% -7.4%| 25.6%
3U 5.5%| 21.1% -0.6%| 20.0% 0.4%| 19.7% 8.3%| 26.2% 5.9%| 19.7% 7.7%| 30.1%
47 8.7%| 18.2% 2.0% 17.7% 3.0%| 17.8% 121%| 23.1% 3.4%| 17.8% 13.2%| 26.7%
5U 6.3%| 16.9% -1.0%| 717.1% 0.2%| 17.2% 10.3%| 21.8% 1.3%| 76.8% 11.4%| 25.6%
10U 8.2%| 137% 1.9%| 153% 4.0%| 15.1% 12.6%| 17.5% 41%| 15.6% 15.2%| 20.5%
Remark : Total Retumn 5m’m5u&1ﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|.fuq 18-Feb-2023 Source : Bloomberg
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SET Index Path in 2023 ...... USunwinaulnu DAOL SEC

Update : 08-Feb-23
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@ - General election results

As of 27-Jan-23
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SET Index Target for 2023 DAOL SEC

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

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

Best 1,063,109 6% 89.7 18.7

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

Worst 953,195 -5% 80.4 20.9

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

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

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

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

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




SET Index Target for 2023

DAOL SEC

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

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

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

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

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

-1 SD = 14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th



AnlsienmIu Sector i DAOL 9AMMUN3IASA:H DAOL SE(

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

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

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

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

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

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

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

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

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

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

16.52
) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
©0.36) |
(t.56) [N
(4.34) )
(5.14) )
-5 0 5 10 15 20

% Change YoY

Bank
Commerce
Petro
Conmat.
Finance
Food

ICT
Electronic
Packaging
Con. services
Beverage
Property
Media

Agn
Automotive
Healthcare
Energy

DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22

0.22

0.19
0.15
0.13
0.10
0.10

217
2.01
1.67
1.40

% Change YoY
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SET Profitability as of 2Q-2022 DAOL SEC

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

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




n1sUSu EPS natnAudinryq U 2023

DAOLSEC

172
171
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168
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166

MSCI WORLD

107
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104.5
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103.5

Thailand
\

-1.3%
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354
35.2

35
34.8
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510
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495
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STXE 600 (EUR) Pr

228
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Indonesia

() 02351 1800

U 2023 EPS 15unnuUsu
anav

Malaysia

115
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113.5
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112.5
112

South Korea

205
200
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-9.6%

17-Feb-2023

@ daol.th
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AININNIINADY S1IATHU TVO & S1IANEWWAISI Ias1ArHU NER

Soybean Meal
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S1AMNIUKU & S1A1 BANPU DAOL SEC

COALPRICE (Newcastle) & BANPU
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ANS=DISO DAOL SEC

Baltic Dry Index
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Shipping Index and Stock Performance 17-Feb-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

17-Feb-23 538.00 1.5% 538.00 1.5% 1,190.34 0.1% 735.00 0.0% 7.55 0.0% 13.40 -1.5% 29.25 -0.8%
16-Feb-23 530.00 -2.0% 530.00 -2.0% 1,188.92 1.5% 735.00 0.0% 7.55 0.0% 13.60 -4.9% 29.50 1.7%
15-Feb-23 541.00 -3.9% 541.00 -3.9% 1,171.60 0.5% 735.00 0.0% 7.55 -1.3% 14.30 -4.0% 29.00 -0.9%
14-Feb-23 563.00 -8.6% 563.00 -8.6% 1,165.32 0.6% 735.00 0.0% 7.65 -0.6% 14.90 -2.6% 29.25 -0.8%
13-Feb-23 616.00 2.3% 616.00 2.3% 1,158.84 1.9% 735.00 0.0% 7.70 -3.1% 15.30 -6.7% 29.50 -4.1%
10-Feb-23 602.00 1.7% 602.00 1.7% 1,137.22 0.1% 735.00 0.0% 7.95 -0.6% 16.40 0.0% 30.75 0.8%
9-Feb-23 592.00 -1.8% 592.00 -1.8% 1,136.52 0.4% 735.00 0.0% 8.00 0.0% 16.40 1.9% 30.50 0.0%
8-Feb-23 603.00 0.3% 603.00 0.3% 1,131.92 -0.2% 735.00 0.0% 8.00 -1.2% 16.10 0.0% 30.50 -1.6%
7-Feb-23 601.00 -1.2% 601.00 -1.2% 1,134.20 0.4% 735.00 0.7% 8.10 0.6% 16.10 -0.6% 31.00 0.0%
6-Feb-23 608.00 -2.1% 608.00 -2.1% 1,129.47 2.1% 730.00 0.0% 8.05 0.0% 16.20 -1.2% 31.00 0.8%
3-Feb-23 621.00 621.00 1,106.64 730.00 8.05 16.40 30.75

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

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