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PSG 0.71 0.08 12.70 519325 35302
MASTER 52.25 ] 10.00 54600 276600
BES 33.75 +3.50 11.57 26792 87742
DITTO 25.00 +1.20 5.04 48587 119908
BEIK 99.50 +6.25 6.70 7553 74551
X0 29.00 +1.50 5.45 32097 92319
SPA 12.50 +0.60 5.04 16938 20765
MEB 33.50 +1.00 3.08 3987 13364
SRS 10.20 +1.80 21.43 62645 59862
BOL 9.20 +0.25 2.719 2693 2466
TEN 14.30 +1.60 12.60 4825 6664
GTV 0.17 +0.01 6.2 238503 4031
AU 9.60 +0.15 1.59 4725 4526
A5 3.36 +0.10 3.07 10487 3495
AUCT 10.00 +0.20 2.04 11471 11457
MUD 2.08 +0.10 5.05 851 170
KGEN 0.85 +0.08 10.39 69514 5686
KCC 4.12 +0.16 4.04 922 373
BROOK 0.40 +0.01 2.56 89726 3566
ALPHAX 0.55 +0.02 3.77 62169 3322
BVG 4.06 +0.18 4.64 4317 1768
TNP 3.08 +0.10 3.36 3356 1025
JPARK 5.05 +0.19 3.091 157959 78462
D 4.64 +0.22 4.98 19876 9121
TACC 4.30 +0.12 2.87 18020 7695
MORE 0.16 +0.01 6.67 30135 453
MTW 2.14 +0.10 4.90 52350 11129
GFC 10.40 +0.30 2.97 17054 17803
MCA 1.51 +0.28 22.76 412486 60539
SALEE +0.0588 0.86 +0.04 4.88 549 47
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WARRIX ] -0.59 90366 61064
TRV 3.06 -11.56 3 1
ASN 1.50 -22.68 147 28
AF 1.12 -3.45 74 8
PSTC 0.80 -2.44 18259 1461
Dv3a 0.44 -6.38 3263 138
MVP 1.36 -1.48 51247 6793
SAAM 1.35 -1.34 211 156
DHOUSE 0.90 -3.23 4995 444
CPANEL 5.85 -2.50 7698 4481
TAPAC 1.30 -3.70 1216 159
WINMED 3.04 -1.30 724 217
BTW 0.31 -6.06 18064 584
SGF 0.46 -2.13 7280 335
VCoMm 3.86 -1.03 718 278
VL 0.78 -1.27 13580 1062
BC 0.91 -2.15 171 163
ECF 1.06 -0.93 16156 1699
RWI 0.73 -1.35 1705 125
TIGER 0.98 -2.00 195 19
DoD 3.84 -0.52 2128 819
TMILL 3.86 -0.52 2747 1039
TRT 2.28 -0.87 559 129
RP 1.21 -2.42 2742 337
STC 0.69 -1.43 630 44
CRD 0.50 -1.96 3586 176
PICO 4.88 -0.41 72 34
PHOL 2.76 -0.72 752 208
KK 1.92 -0.52 3 1
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Nov EC GDP SA QoQ 3QP -0.1% -0.1%
us CPIYoY Oct 3.3% 3.7%
us CPI ExFood and Energy YoY Oct 4.1% 4.1%
15-Nov TH MSCI Index Reviews
JN GDP Annualized SA QoQ 3QP -0.2% 4.8%
CH Retail Sales YoY Oct 7.1% 5.5%
us Retail Sales Advance MoM Oct -0.2% 0.7%
us PPI Final Demand YoY Oct -- 2.2%
us PPl Ex Food and Energy YoY Oct -- 2.7%
us Empire Manufacturing Nov - 1.6 -460.0%
16-Nov JN Exports YoY Oct 1.9% 4.3%
CH New Home Prices MoM Oct -- -0.3%
us Initial Jobless Claims Nov-11 -- 217k
us Manufacturing (SIC) Production Oct -- 0.4%
17-Nov EC CPI YoY OctF 2.9% 4.3%
us Building Permits MoM Oct -1.0% -4.4%
us Housing Starts MoM Oct 0.0 0.1
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.4% 3.5%
21-Nov us Existing Home Sales MoM Oct -1.0% -2.0%
22-Nov us U. of Mich. Sentiment Nov F -- --
23-Nov TH Customs Exports YoY Oct -- 2.1%
24-Nov TH Mfg Production Index ISIC NSA YoY Oct -- -6.1%
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Market Outlook & Factors DAOL SEC
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NUuIWodarnsSdd a: Bond Yield

US 10 year Bond Yield & Inflation

Last Price
M USGG10YR Index 4.5157
M CPI YOY Index 3.2411
M FEDLO1 Index  5.3300

US Federal Funds Effective Rate (continuous series)

"Dec’ ' "Mar ¢ "Jun’ 3 'Sep' ‘ i : : "Mar ' s "Jun’ : 'Sep' d "Dec ‘ "Mar
2018 2019 2020

Source: Bloomberg
USGG10YR Index (US Generic Govt 10 Yr) US bond- Inflation Daily 16NOV2018-15N0OV2023
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price M USGG2YR Index 4.8970 M USGG30YR Index 09/30/1974-05/31/2023 3.8611 M USGG3M Index 09/30/1974-05/31/2023 5.3884 M USGG10YR Index 4.5137

Hi: 18.6990

M SPX Index 09/30/1974-05/31/2023 4179.83

L
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USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-30N0V2023
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Bond Yield voylnaUsumovuu1dnNASy

SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hi:3.424940 T— 1800
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Low: 0.833142

M Thailand CPI All Items YoY M Thailand Real GDP (Annual YoY %) on 6/30/23

2018 | 2019 \ 2020 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 05NOV2018-15N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Nov-2023 07:21:43
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 35.516 [ High on 10/14/22 38.334

Low: 29.705

Average 32.784

L Low on 12/31/19 29.705

DXY Curncy - Last Price (R2) 104.394 T High on 09/27/22 114.106

Average 98.460

L Low on 01/05/21 89.436

Hi;

38.334

1

Dec’ " Mar’ ¥ Jun’ : "Sep’ d "Dec’
2018 2019 \
THB Curncy (Thai Baht Spot) Thai Baht Daily 0SNOV2018-15N0OV2023
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S17A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 11/15/23 -1.5658 M BCOM Index 1.6864 M CO1 Comdty 11.9724 M LMEX Index - on 11/15/23 -4.4435 W A Comdty -14.1292 M C 1 Comdty -27.1848 M KO1 Comdty -4.7912 M CT1 Comdty -1.9752

v

Low: -20.0246

May 15 : May 31 d Jun 15 ; Jun 30 : Jul 14 ; E ' Aug 31 ” Sep 15 d Sep 29 d ; d Nov 15

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-15N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Nov-2023 07:21:08
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

7l Last Price 13.08 T High on 06/22/22 35.78 Average 8.36 | Low on 05/29/20 -0.86

e . S : = : e : o . : . . : : . . . : . . : . o . o : e : . : . . . . : . . : : g
2019 \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 05NOV2018-15N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Nov-2023 07:21:20
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Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

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

20 miles

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

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

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

where-palestinians-live-2690900
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Israel at War

As Israel intensifies its ground operation
against Hamas insurgents inside Gaza...

DAOLSEC

..it has to fend off attacks from Hezbollah at
its border with Lebanon in the north

@ Reported Israeli
clearing operation

10 km

§ o
o Reported attacks A // Areain
b 2% detalf LEBANON
Claimed furthest Israeli £ 58
advance e

5mi

" JORDAN

Sources: Israel Defense Forces; Institute for the Study of War and AEl's

Critical Threats Project

Note: Attacks against Israel include rocket and mortar attacks, anti-tank fires
and small arms combats from Oct. 15-Nov. 05. Claimed furthest Israeli

advance and reported Israeli clearing operation as of Nov. 5, 2023.

Bloomberg

Strategy Research
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07- Nov-23

Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

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

L= Ground-invasion-of Gaza- QOil-+$4/barrel - - |-GDP: =01 ppts.— - ——
- Limited broader regional conflict VIX: No impact Inflation: +01 ppts.
- Lower Iranian crude output

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

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

Source: Bloomberg Economics

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

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

inflation for 2024, estimated using Bayesian Global VAR Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC CO
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gqduaisznauns wanaunauanannssy 3Q/2023 (aaméusgm 30 n.a1.23)

15-Nov-23 :2iaya ot &ufu
96 9 1iau u'lasuna sy
9M /23 9M /22 YoY 3Q/23 3Q/22 2Q/23 YoY QoQ:i Weigth Impact  aiansal
OM/23 OM/22 YoY| 3Q/23 3Q/22 2Q/23 Yoy QoQ 3Q/22 YoY

Agro & Food Industry
Agribusiness 2,472 9,110 -72.9% 109 2,668 991 -95.9% -89.0% 1% -11% n.m.
Food & Beverage 22,498 54,101 -58.4%) 8,199 24,596 9,396 -66.7% -R.7% 10.4% -6.9% -63.5%
Consumer Products
Fashion 3,985 5,588 -28.7%) 1173 1909 1500 -38.6% -218% 0.8% -0.3% -5.4%
Home & O ffice Products 476 178 166.5%) 301 133 105 126.9% 188.1% 0.1% 0.1% n.m.
Personal Products & Pharmaceutice 1647 3,037 -45.8%) 505 571 576 -116% -12.4% 0.2% -0.0% nm.
Financials
Banking 186,559 163,894 13.8% 61285 55,141 63,414 1% -3.4% 23.2% 2.6% 15%
Finance & Securities 21664 26,580 -18.5% 9,007 9,781 6,096 -7.9% 47.7% 4.1% -0.3% 1%
Insurance 16,435 -19,860 n.m. 4,563 5,040 5,743 -9.5% -20.5% 2.1% -0.2% n.m.
Industrials
Automotive 4,035 4,606 -12.4%) 1805 2,108 1586 -14.4% 13.8% 0.9% -0.1% 9.2%
Industrial Materials & Machinery -403 648 nm. -269 -44 -187 n.m. n.m. -0.0% -0.1% n.m.
Paper & Printing Materials 705 748 -5.7% 279 198 216 410% 29.1% 0.1% 0.0% n.m.
Petrochemicals & Chemicals 1328 39,479 -96.6% 2,723 -3,083 -3,791 n.m. n.m. -13% 2.4% -14.3%
Packaging 5,487 8,35 -34.0% 2,064 3,555 1982 -419% 42% 15% -0.6% -19%
Steel -185 1618 n.m. -538 -1477 -491 n.m. n.m. -0.6% 0.4% n.m.
Property & Construction
Construction Materials 40,194 37,836 6.2%) 6,696 7,383 2,741 -9.3% -47.4% 3.1% -0.3% -26.3%
Property Development 48,297 48,318 -0.0%) 17,002 16,690 155,616 19% 8.9% 7.0% 0.1% 10.5%
Property Fund & REITs 14,484 13,737 5.4%) 5,695 4877 5,934 16.8% -4.0% 2.1% 0.3% -15.9%
Construction Services 2,443 -1040 n.m. 867 -638 496 n.m. 74.8% -0.3% 06% -72.2%
Resources
Energy & Utilities 250,937 297,452 -15.6% 109,898 59,056 55,461 86.1% 98.2% 24.9% 214% 49.8%
Mining 0 0 nm. 0 0 0 n.m. n.m. 0.0% #DIV/0! nm.
Services
Commerce 40,19 40,362 -0.6%) 13,112 12,804 11,966 2.4% 9.6% 5.4% 0.1% -10.1%
Health Care Services 22,326 28,493 -216% 8,794 7,392 6,552 19.0% 34.2% 3.1% 0.6% 4.0%
Media & Publishing 2,137 4518 -52.7% 2 1342 953 -47.0% -254% 0.6% -03% -98.2%
Professional Services 668 512 30.6%) 203 76 228 15.0% -10.9% 0.% 0.0% -11%
Tourism & Leisure 862 -2,427 n.m. -167 -399 -108 n.m. n.m. -0.2% 0.1% -25.0%
Transportation & Logistics 8,404 22,755 -63.1% 2,887 7,861 2,399 -63.3% 20.4% 3.3% 2% -97.4%
Technology
Electronic Components 19,269 15,956 20.8% 7,540 6,201 6,827 216% 10.4% 2.6% 0.6% 10.3%
ICT 30,358 47571 -36.2%) 7,450 13,491 10,849 -44.8% -313% 5.7% -2.5% 5.7%
WasuuZEn W SET 747,200 852,086 -12.3%]| 271,895 237,333 217,050 14.6% 25.3% 100.0% 14.6% -6.2%
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fquwailsznaums uanaunauandknssu 3Q/2023 (eamé‘fusm 30 n.a1.23)

15-Nov-23 :diaya o dudu

920 9 1hau Ww'lasunad

9M /23 gM /22 YoY 3Q/23 3Q/22 2Q/23 YoY QoQ
MAI
Agro & Food Industry (MAI) 968 575 68.3% 395 227 348 73.9% B.7%
Consumer Products (MAI) 39 765 -94.90/] -42 251 -49 n.m. nm.
Financials (MAI) 56 -321 n.m. -130 46 25 n.m. n.m.
Industrial (MAI) 2,083 2,275 -8.5% 823 229 728 259.5% 13.0%
Property & Construction (MAI) 487 858 -43.2% 495 394 -202 25.5% nm.
Resources (MAI) 354 639 -44.6% 236 21 34 95% 602.9%
Services (MAI) 1964 3,905 -49.7% 634 1651 306 -616% 107.0%
Technology (MAT) 1542 1648 -6.4% 539 471 347 U5% 55.%
WasINUSEN TUM A | 7,493 10,346 -27.6% 2,949 3,390 1,537 -13.0% 92%
FAIUHAMTAIUNUSET + MAI 754,693 862,432 -12.5%| 274,844 240,723 218,586 14.2% 25.7%

Weigth
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SET Profit Exclude Volatile Sector

DAOL !

aMI23 aMi22 %Yo 3Q/23 3Q/22 2Q}/23 % YoY % Qo

SET 47,200 252,056 1255 271,535 237353 217,050 14.6% 20.3%

Ex - Bank RED,E41 B8E,192 -18.52 210,610 182,132 152,636 15,65 CEN
Ex- Energy FetraChemical 434,355 715,155 -39 159,274 151,560 165,574 1225 -3
Ex - Energy Petrochemical SCC 467 286 493,920 B3N 156,833 172,916 187,297 1203 -0.3%
Ex - Bank Energy Petrochemical SCC 281,327 230,057 -14.5%2 45,545 123,775 43,883 228 1.5%

Strategy Research




SET Profit Exclude Volatile Sector

DAOLSEC

OM/23  9M/22  %YoY 3Q/23 3Q/22 2Q/23 % YoY % QoQ
SET 432,977 449,303 -3.6% 158,406 113,985 129,324 39.0% 22.5%
Ex- Bank 251587 289,543 -13.1% 98,934 60,169 67,688 64.4% 46.2%
Ex- Energy PetroChemical 321657 321165 0.2% 97,197 106,374 114,813 -8.6% -15.3%
Ex- Energy Petrochemical SCC 294,607 299,940 -18% 94,756 103,930 106,731 -8.8 %0k - iJ:Lﬁ/o.I~
Ex - Bank Energy Petrochemical SCC 13,217 140,180 -19.2% 35,283 50,115 45,094 -29.6% -218% \

~-_——’
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15-Nov-23 DAOL S E C

waus:noun1susiniumainriulng Jonlnsinan 3/23 ogn 2.75 Iduduuin Vg 17% mlsdon 9 1Fou 7.55 nauduuin 1éo
AnIOU 75% veaurinlshisUs=uarunisvaud 2023 A 1.00 &1uduunn

U 2023 wads:nounns onNNs:nuaINNI:iAsyINvlan(ing) Ns=aomnd 9Nainsiuiu 2 QIoN1A (Russia-Ukrane 11a: Isalael-Hamas)
Ia=3uIMILNUaNIUNISNU Covid-19 N Buanulufudrynisiununiswan(usnis) vosusunlunannd NauiumusiAUdUNa=RIuIWe

U 2023 mlspanm 1Is1Anndne=auadn 1.00 &1udUuin veng@d 0.02% nUnou Anidu EPS A 81.9 unn/fu Ingis1ANndn
SET Index AUt 2023 9:UnN 1450 9a 9 nisddododuanst) raumaiaviutinuganlsiunigaunansio Ingriawn:n1susuiunonite
vou Fed RANAZ1I9:9UadIE0 IA:53UNa InSuuoanuInsnisiiduuonFonanfiu o msnsns:Aurnasdorusina iaznevnu
TESG

U 2024 anunistliFisuging v:AncnUniountind 1Asugnelan Ao WUsd noniTuwnu9naddn IIa:IASUgRasuWusaD duwauon

unnuiAsugnNoa:useniunatnrulingsou Nlsnannd 2024 ANNORVENEMD 12.1% MUNANWIASUINY 1n 10Mung SET Index
U 2024 Anldn 1636 95 Ej\]\‘7u purnlsmanaia:deduaula-nIsWunoNNIASEIN? (KauuloueIASUINISTUNa TRwaIGUR)
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Source : Bloomberg

15-Nov-23

a2u(uan) anav(aul)

SYNEX 33% COM7/ 46%
CBG 24% IVL 38%
TRUE 22% KCE 29%
SPA 20% PSH 29%
MEGA 18% WHA 27%
SIRI 14% CHG 24%
BCH 10% BIC 17%
OSP 10% SPALI 11%
MINT 9% CENTEL 10%
CRC 9% BH 9%

Change in the consensus analyst recommendation within the week prior to today's date. This field is dependent upon the Data Source entered by the user in BEst
Data Source Override (BE998, BEST_DATA_SOURCE_OVERRIDE). Allowable values are BST, BLI, and BPE.

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




MSCI Index USunuiva/oon DAOL SEC

15 n.8.66
MSCI Index d5uiiutan/aan Tunrsaruiauazii4 12is1a1te 30 w.e.66

#57u501a el DAOL Strategy

**MSCI Global Standard Indexs
Wuwan ;g
Biuaan : BGRIM, EGCO, RATCH

**MSCI Global Small Cap Indexs
Butan : BGRIM, EGCO, RATCH
Wuaan : ACE, ASK, KEX, ONEE, RAM, SABUY, TFG, TTA, VIBHA

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Nov 15, 2023 15:52:07

Thailand to Spread Out Borrowing for $14 Billion Handout (1)

Government may raise debt over three years for digital wallet
Staggering borrowing to help contain fiscal deficit: Paopoom

By Suttinee Yuvejwattana

(Bloomberg) -- Thailand plans to borrow 500 billion baht ($14 billion) in phases to finance a cash
handout program to stimulate its economy, an official said, allaying concerns that the debt proposal
may widen the fiscal deficit and jeopardize the nation’s credit ratings.

The borrowing will be spread over two to three years as the shops and vendors participating in the so-
called digital wallet plan will not be cashing out in one go, Paopoom Rojanasakul, secretary to the
finance minister and a member of the panel overseeing the program, said on Wednesday. The Public
Debt Management Office, which manages Thailand’s borrowing, will carefully select the tools to fund
the handout, he said.

Prime Minister Srettha Thavisin last week said the government will distribute 10,000 baht each to
about 50 million Thais as a one-time measure to stimulate consumption and spur business activities.
The move to resort to borrowing through a special bill as opposed budget financing that was previously
indicated raised concerns about the program saddling the nation with long-term debt and fanning
inflation.

Thai Economic Growth Lags Behind Regional Peers

M Thailand [ Malaysia [ Indonesia [ Philippines B Vietnam

2022

Source: Bloomberg
Note: 2023 and 2024 are from Bloomberg's survey of economists
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Nov 15, 2023 14:22:04
Thai PM Srettha Seeks Investment From Microsoft, Google (1)

By Suttinee Yuvejwattana . u ﬂ U q

(Bloomberg) -- Prime Minister Srettha Thavisin has discussed with a number of US technology
companies, including Microsoft and Google, possible investments in Thailand during his trip to Asia-

Pacific Economic Cooperation summit, Thai government says in a statement. . | | | E( ;l |

« Srettha has asked Walmart to consider setting up a regional head office and distribution center in
Thailand

» Asked Western Digital, which already has a facility in Thailand, to help share expertise to improve » "
labor skills ] ﬂ ,-] U a n
* Google is considering Thailand as a potential location to set up data center

« Thai government signed a memorandum of understanding with Microsoft to develop public services

e Thailand’s green energy policies such as “utility green tariff” will help to support those companies

investments: statement . C | O u d

« NOTE: Earlier, Thai PM Srettha Talks With Tesla, Eyes EV Collaboration

* Amazon Web Services, Microsoft and Google committed to invest more than 300b baht in Thailand
after the premier’s visit to the US, said government spokesman Chai Wacharonke without
elaborating on details and timing

 NOTE: In October 2022, AWS Plans Investment of Over $5b in Thailand Over 15 Years
» Google has agreed to help Thailand to improve digital competitiveness: Chai

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @) www.daolcoth  (F) daolth @) daol.th
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UoduR 14.00 U. Ul 11 WNAIN1BU UNEIASUEN N3aU TnasnuAUKUNIASINMSIIURINE Ino s:ud1 9:ueuANSMSIEIETHAUUSsBULRoNY 16 UTUIU saliluf

70,000 UTN FIFOU IIA=TIIUWANAINGN 500,000 UIN
InUIFaNSASUISN 6 IFoU HAINIASINNSISU VENgWURASOUAQU S:AUSNING
[ASINSENNEND 9:308NS=ANIASUININBUILN

« {d9u 10,000 unn Tuns:iJAINA

« fOUBNgTuaINe MUUMSUS:BIBU

« Fusieuldnsuisniu 6 1ou

« INSUNSAUER IUWEU 70

« Usassuluanunsnlouliudu néonaniJuiduls

« flovadn:10uuiosuans

« [8dmsuBovasouinAusINAINIGU

UNEIASUINENIEBIvISI8A:IBuANUAVOIIUUS:UNNUTASINISI

AmaunidulUlAuNRaniunisaiuulounal Fonisoon wsu.

IJu2uiU 500,000 aruuin Buidnonulusala nalinisnsovdau
nadnalus:uusSyan guldulvon v:InsSuniseyunlnesSTany

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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JAoWIRU 3 1uony cud

1.91910w:nauyisnelditios BabUnsadannnsinigg $1uou 15-16 &uAu 13
Juus:unnu 1.6 iauanuuin

2 WnstuntARNduAURDAoIUWSoUNWEIAL DselAiFioua: 25,000 uan néabiau
Untudnys 1 1auunn 9:1ndegnlsisuans 43 &ruau [BauUs:unnu 4.3 ldudnuunn
3.WnstunAngNDswlfInuIFoua: 50,000 Uan K8aDIIUWNIUUNYE 5 IIdUUIN 9:1KEo
WINSUENS 49 aruAu [Buuds:=uru 4.9 1dauanuun Ingv:=lauslnArU=NSSUNISEATKIY

W91S1UN

M9l 3 1uoNNMINE1D v:ldudliAruNSsUNSERMYRTUNENSIUUAS IDuUs:-suAREUTIENASIUAUAKT

https://www.matichon.co.th/news-monitor/news_4251563
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6. AlNauaLnan1TUIaaA (Financing)
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3-Apr-23

21-Apr-23

20-Jun-23

10-Jul-23

apr
Jun

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Jul

AaN1sailiuiin-aan annnA1sAUIAL SET50 , SET100

DAOL SEC

1aa DAOL 26 OCt 23
fina 2 n.A.2024 * Tladdaya an 20 6.A.
SET50 SET100
L2 Tna aan 12inTna aan
KCE TIDLOR SKY THG
BCP INTUCH SISB STEC
SAPPE SABUY
RBF PTG
QH PSL
MOSHI MBK
JAS INTUCH
ITC CKP
ICHI ACE
vaneng ¢ 1.dsedulaalddayanisdaie o 20 0.0.66 WaRasadnuin/aan
SET 1dfdiaya ot 30 w.a. TuAIsAANTaN....Aa 30 SET dsenasiadaased naaidiau 5.0.66
2. DELTA fim Trading Alert 2 a%9 we yaA1nsdazne G9l61nI A ... wevnA DELTA
gnanamaan TIDLOR azfuavatlu SETS0 tiflauttu
JUNAA Trading Alert (87Ul 100% gamaminlddiviar  drwuiu  daune/ju
12,532 apr = 100% 23,169 10,637 17 626
13,020 Jun = 100% 38,262 25,241 22 1,147
4,631 Jul = 100% 21,498 16,867 20 843
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JKN auwaeas anisklinguiWuwionasifidrymaniwaaoy

JKN GLOBAL GROUP PUBLIC COMPANY LIMITED (JKN)

Long Term Debenture

ThaiBMA Symbol Issued Date  Maturity Date :::{':’j::e} *::Lf:f:lg Term  TTM(¥rs.) s:.:
JKN239A IIJHNW 01-Dec-2020 01-Sep-2023 600.00 600.00 2.75Yrs 0.00 UNSEC
JKN243A IIJHNW 15-Feb-2022 15-Mar-2024 300.00 30000 2.08Yrs 0.54 UNSEC
JEMNZAGA IIJHNW 10=Jun-2022 10-Jun-2024 578.60 578.60 2.00 Yrs 0.78 UNSEC
JEKNZAOA IIJHNW 20-Oct-2022 20-Oct-2024 400.00 / 400.00 2.00 Yrs 114 UNSEC
JKN2ANA lIfHNW 1-Nov-2022  11-Nov-2024 800.00 / 800.00 2.00Yrs 1.20 UNSEC
JEKNZ5ZA IIJHNW 24-Feb-2023 24-Feb-2025 525.00 f 525.00 2.00Yrs 1.49 UNSEC
JEKN255A IIJHNW 10-Aug-2023 10-May-2025 156.60 / 156.60 1.75 ¥rs 1.69 UNSEC

DAOL SEC

uuR.RIARU Inauaa NSU (JKN) 19931 NUS:8UANNSSIINISUSBNIDDIUN 7 W.8.2566 [AduRnoudili useniu

Ju:anniduASagvaWUWRINIS aziduaIARIWUWUWAINTS Fofaduaatonannislfws:s1wsUryngn

dua:ang W.A. 2483 (souniflviwuiau) Insludun 8 w.o.2566 USENIRSUANSoIVEWUWAYNISVENUSTNIBUUSDY
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DAOLSEC

-

6,111

(4,733)

12,850

12,532

75,668

YoY Lvi

]
U 6 AAA 2,121 3,376
16-Nov-23 H
Equity i !
Asia (11) i i
China 30JUN2023 : :
India 13NOV2023 P (113) i (113)
Indonesia 15N0OV2023 H 44 1 30
Japan 10NOV2023 i i 2,563
Malaysia 14NOV2023 H 41 ] (1)
Philippines 15NOV2023 i E (9)
S. Korea 15NOV2023 I 539 683
Sri Lanka 15NOV2023 i 0 (0)
Taiwan 15NOV2023 L1645 ] 2,797
Thailand 15NOV2023 I 100.1 i 99
Vietnam 15NOV2023 E 9 (12)
\ ]

Remark : fo1av Net position vodunavnusauus:ine fu 6 nainAulosy

Us:noumnoo India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

E:\OOO\Bloomberg\O03-Foreign limit-daily_setsmart version 140CT2023.xlIsx

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

6,252 (41,410) 6,779 (68,625)
(119) (2,775) 11,984 13,808 35,703
(151) (647) (957) (2,014) (7,272)
4,661 21,643 35,345 38,954 56,771
183 (277) (719) (1,095) (2,217)
(17) (188) (917) (1,016) (1,544)
2,237 (260) 6,048 5,662 10,897
2 4 14 50 32
4,204 (753) (2,933) (4,373) 37,181
(166) (597) (5,123) (4,442) (10,014)
(44) (109) (375) 464 704
Foreign net buy/sell (daily)
2,121
1o 1,757 13 1q o
301 102 17 I
g
0261 "2 %}, 024582 (433’
(2,186)
7 TP 3 3030 29 39 30 0 9 N0 $°

'1‘9{,\%":"’6\/@'&0“’6\0‘50""\,\7’\,»

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Net Position Unavnusds:inAlunarnrulne DAOL SEC

Foreign Net Position (Thai Equity Market)

100.1
77.0
36.7 33.5
0.1
llll " ol | =
16.2
(23 2) (33 . (25.5) (20.9) (19.8) ( )(24 3)
mq sy | 0 30) m“mm
(64.7) (66.2)
200 (87.4)

) o) ) o) o) ) o) o) o) ) o) o) ) o) o) o) o) ) )
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Net Buy/Sell unasnunuus:ine DAOL SEC

P | n - [ ] — -
nungammsnansaaveaunamumads:mmwu/aﬂ Uinndn
15-Nov-23 : (IUSsuingudunau) sousoulny DAOL Strategy
’-------------\
KUN % nstioguiu I RUNG % n1stioanav |
iy L‘gan"uﬁua\ln‘u*= oo yaAiuadnu * I
Iwu/an ) Iwu/an )
IWu/an (@auun) I IWu/an (@auun) I
BANPU 0.57% 462 I BBL -0.14% -399 I
ADVANC 0.05% 303 I BDMS -0.04% -179 |
MTC 0.16% 146 || WHA -0.15% 114 |}
KKP 0.23% 101 || TOP -0.10% 106 |
BH 0.05% g1 |l CPALL -0.02% o |
INTUCH 0.03% 67 | ScC -0.02% -84 :
MINT 0.03% 52 I AOT -0.01% -75 I
KTB 0.02% 45 : CPN -0.01% -43 I
PTT 0.00% 43 I KBANK -0.01% -31 I
IRPC 0.09% 36 | TIDLOR -0.04% 24 |
\-------------l

KUBINR : YaAISuainuRiiu/an AusruengusrukuRiVasunlas IneldstnUnanan ielUSsuifisu (WsyaAnanadesi)

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

v ¥ - — ¥ —_— - | w 1 - — 4 — |
ﬂunl‘l,aﬂ'In'lSﬂaﬂSO\]VQ\]Uﬂa\]nUﬂ'l\'lus=InF"WLVGﬂ U"lﬂnf:'!ﬂ l‘!ungaﬂ"Iﬂ']SﬂﬂﬂSQ\]VQ\]Uﬂa\]nUﬁ'NU3=InF"leaﬂ Uannen
15-Nov-23 : (USsuingunudunrinou) sousoulng DAOL Strategy 15-Nov-23 : (USguingunudugnnngvauimounau) sousoulny DAOL Strategy
’-----------\
-----------\ 4 s ,
RUND % Msfioguiu |, KUND % nastioanay I KUND % Nashioguvu 1 Kuni % nstieanav I
a8 yaAuadnu * I .. yaAiuadnu I e yaAiuadnu * : I yaAuanu * I
wu/an @uun) ] Wi/an @Euunn IWU/an @uun) i iwiw/an @uun) |
BANPU 0.57% w63 | scs 0.95% 839 ADVANC 0.20% 1,319 : SCB -0.78% 2,584 |
INTUCH 017% e 0.24% ey INTUCH 0.31% 728 i PTTEP -0.21% 1,354 |
0, - 0, -
ADVANC 0.05% a1 1 cpawL -0.07% -359]] e 0.06% 565 i e 0-34% 994 ||
0, - 0, -
MTGC 0.18% 17002+ J* S *apma 0.07% ‘o4 SCAP 2.33% 545 : ALPHAX  -23.67% s83 ||
0, - 0, -
KKP 0.26% 113 I HANA -0.58% —242' BH 0.28% 492 I ¢Ra 0.67% 496 I
BANP 0.59% 482 HANA -1.15% -477
CHG 0.27% ss | scc -0.05% ~182l1 v ° i ° [
| I KBANK 0.13% 412 TISCO -0.55% 429 |
KTB 0.03% 72 TISCO -0.22% -169 I
| Il MTC 0.44% 404 TIDLOR -0.66% 418 |
CPN 0.02% 63 BH -0.08% -152 I
| | AOT 0.03% 305 DELTA -0.04% a02 ||
MEGA 0.17% 61 TIDLOR -0.23% -144 I
| Il BDMS 0.06% 267 BAFS ~2.50% 302 ||
SAWAD 0.09% 56 \ DELTA -0.01% -139 I '
-—-—-—-—-—-—-—-—-—-—-—l . - - - W
HUNBIKR : YaANITuaInuAIWL/an AMusruenduonufuRiasunlas Tnslgsiailnanan IneiUSsuifiou (Lldyarinanadesie) HUBIKG : YaAITuaINuUNIwL/an Audtuenduouiunilasuilas Insldsdnargn iwailssuineu (WdyaAnanagesis)
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

50.00%
0 DAOL Portfolio Accumulated Return

40.00%

30.00%
Win Rate 42.53%

20.00%
10.00%
0.00%
-10.00%
-20.00%

DAOL Portfolio Accumulated Return

===DAOL Portfolio Accumulated Return ---SET100

-30.00%

“AUNYIKG: YaANISUALVoIWaSA ru SUR 30 N.A. 64 B39 NYaAMWasH Skynet 9NUUUSUIENsBovelnalistmiUn (ATO) veurunsBania-vieifielins Action IJulUmunagnshoisuinnan

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




Portfolio Performance DAOL SEC

16-11-23 7:53 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value RECENT \EICEREINE Gain/Loss  %Gain/Loss
KBANK BANK 10% 131.50 800 105,200 | 132.00 105,600.00 400.00 0.38%
BDMS HELTH 10% 26.00 4,000 104,000 26.50 106,000.00 2,000.00 1.92%
TIDLOR FIN 10% 21.60 4,900 105,840 22.90 112,210.00 6,370.00 6.02%
TRUE ICT 10% 5.90 17,900 105,610 5.80 103,820.00 (1,790.00)| -1.69%
SET 1415.17
Total 40% 420,650 427,630 6,980
CASH 60% 635,717

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisavnu

= panaviuiugonUsaiAryvesdunKtunnEs nash
siia Suntios=Au 1380 9A azIGuVuU uonAudeduau
nnanane Inglaw:AFNRoNITuansy< 1I0NHUNe
Awtia 9arolU 1420-30 9A.... IsU=UNURUINNED
Au TneitiuRuvunn Nddouwau 3 o81a Ao s1AA1-
AlsWu-ESG

" pannndaiauluidesnisiunenu ESG vedlng 1siu:
Ridonifiurinlsennfu ESG hoglu MSCI ogjida 15 /1o
Ao SCGP, MTC, IVL, OR, BDMS, SCC, ADVANC,
DELTA, EA, SCB, KBANK, CRC, TRUE , KTB, TOP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" Huluwosmdul 1Isun IVL, EA VU0
fuwase

= Fuluwoesnaud Us:noulUsos
EA(10%), IVL(10%), BDMS(10%),
TRUE*(10%), KBANK(10%),
TIDLOR(10%)

* UA DAOL IlAvariunains:-Hiusimugiu

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




DAOL SEC

INN:=NS:IIANISFAINDINU ESG vaulngy 1sTIuz(r

Fonifiurinlsoniu ESG hoglu MSCI ogiido 15

MO AD SCG

A

TRUE , KTB, TOP

DVANC, D

P, MTGC, IVL, OR, BDMS, SCC,

=L TA,

—A, SCB, KBANK, CRC,



UAINOzIAdNBO(VI8)HU TU IASUVOIABUY I1MA=S=AU DAOL SEC

i s B = " yagninnlsgouau 06- Nov-23
pLdy 183 " FonBorunsi,mauvuluuin

wailp 18.1 E

-50% a9 17.8

wafia 17.4

Avg.P/E VN EEN N BN BN BN BN BN BN N B B B BN D BN B B B B B B B B hy,

12M P/E = 18x +inafia
Yield Gap =3.0%

= High Dividend (SPALI, TISCO, SCB) \
" {uRauNANIIMaIA : GULF, CPN, CRC, BBL, KBANK, CBG 1

®  High Dividend (PTT, TISCO, SCB)
" Hududu (KCE, IVL, NER)
" usiAnadunan #q : BEM, TTB, KTB, BBL, CBG, BH

~------------------------,

®  High Dividend (SPALI)
" AUSIAAILNEN R : GULF, CRC, CPALL, SCGP

Aungunfoudonfolii Iws1:n10:gnarnssulliAous
= [sglwwn
" JunRausshiesnaust (BonlulrUs:Tustonn EV)

|

Idea fTunsidgonAUTwosH
® wauds:naun1snwonas -WIuAIEUIIAD

® IuolUUSSNVEURDY

\___}-_—

’---

" Dividend Yield &y (VUOEAURU)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




wasmrudUU DAOL SEC

Stock Picks (15 November 2023)

Price (Bt) | Daily Target

Stock Weight
15 Nov 23 Price (Bt)

Cash 60%

TRUE shodnuwavianu 1.598 wuau. Tudon 3Q s1AMKUUSUAadunuIn@Iumnanm) la:s1uedsn nnsi nans.oudfls ADVANC Go 3BB
TRUE 10% 5.85 6.25 . o L . e L

nuuidioulv :MANIsIvuvUluISad Internet Uullusuisy Buiduvona

$1AKU KBANK H&UduU AVU9INAANNWAaNISAITWNURGVU Ia: KBANK fiJuiuRtnainusinaUs:inAnauinundeunniansiontiy...
KBANK 10% 131.50 134.00 | y PP . 0963

N1lsans 3Q23 odn 1.1 KJUAIUUIN IWUVU +7% YOY lla: +3% QoQ ANINRaAIazIsIAIn

rinls 3Q23 Manfguaniniselnsunan 1.0 WUdUUIN (+12% YoY, +9% QoQ) 9nadueRiwuiusiotion +16% YTD ... nudltivwa
TIDLOR 10% 21.10 24.00 o L o e Py L

NISANTWINUNY:NGUUIVENERAOU 2024E gu mUIASUININATU 1a:009NsNSVU NPL NNATuvngdn

BDMS(25.75 / 27.00) : sS1AMKUUSUADaunADUTIST dounivnnls 3Q RooNUNA A9 sell on fact ﬁ'lﬁmﬁuﬁummarﬁoiuuomﬁ uon
BDMS 10% 25.75 2575  £08nN10:nannnluAouR Una:10uduno-TunIsiauifiunnIsgodduss. ... BDMS snaununnlsans 3Q23 A 3,890 &7UUNN (+15% YoV,

+27% QoQ) Inunsiauln Yoy, QoQ uanselaguoslnuimuln +9% Yoy, +10% QoQ

$1AKRUUSUADAILIUNN NMSARAINAUVaURETY HEon1WsoURFVU Unv:ruulkbisidorundulsulwih AsnAnaduinndnaudus sound
EA 10% 46.25 48.00 }

EA #1109

2 InAwa RSN IVL nauunluwesndnady Ao sTAMAUIBUELTS anunisnidu Tuune:igndiau na:fu 1 Tu 15 Ku ESG Rogludistc
IVL 10% 24.70 26.00

MSCl........ KUUInsIAD Unv:tiugamaniurinls 3Q TUndo

Portiolo | 100% | | |
seT || detsa7

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



Strategy top picks

DAOL SEC

IVL

(UniBunagns 26.00 unn ; $1AUA 24.70 UN)

25,000
20,000
15,000
10,000

2 Inmwa Misin IVL nduunfuwesndnasy Ae stAARUISUEUIS anunisnidu
Tuune=ngnsuau na=idu 1 Tu 15 Au ESG heglusstic MSCI 2

(5,000)
(10,000)
(15,000)

AUUIRSIAG Unv:=uuamaniuriils 3Q TUids @ludinanisniwiAuaungn)
s1AUATURUNSYe 5191099 $80 IKS8rY FUISUOONISIWENIASUIND Bu9:rilH
nullnsinunoeq Wuno

35,000
30,000
25,000
20,000
15,000
10,000

5,000

Unavnu 1ISUITMUITYAINSIVABURAvaInann Ia=Aunv:gnsoulu SET ESG
InaisnAn 1 TuAUN:=IVBY Ad IVI INWAluduT
Mls 3Q-23 WA IssIAIKUNasuIuIN AT IVL srevauils 3Q N 195 daquun

2017

(-98% YoY, -53% QoQ) 10uwauI9NMIUSUNrUVIERdauNaNa: core
EBITDA/ton Rfal ... IstBosnrnlsliunugamanlundolu 3Q23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

“GUIVBY ESG la:s1nAUISUWU

A11551a' 1050 & VL

20,278

14,070

8,137

1,023

411 195

(11,479)
2 0 0 0
v N % N
0 o o o
SRR )
N N P e

9%
Q!
\’19
&

31,006

1200%
1000%
800%
600%
400%
200%
0%
-200%

24%A

2018 2019 2020 2021 2022 2023(f) 2024(f)

i Net Profit —Growth

source : DAOL

‘ www.daol.co.th

(F) daol.th

@ daol.th



IVL Price & Cotton Price

609 Last Price ECTA Comdty (R1) 81.01 IVL TB Equity (L1) 24.70

Low: 69.78

Dec Mar Jun Sep Dec Mar
2018 2019
CTH4 Comdty (COTTON NO.2 FUTR Mar24) IVL - Cotton Daily 0SNOV2018-15N0OV2023

Sep Dec Mar

Copyright@ 2023 Bloomberg Finance L.P.

Sep

16-Nov-2023 07:22:09

Strategy Research




Indorama Ventures PCL (IVL)

|. l‘..

¥
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Strategy top picks DAOL SEC

7. o — 1w G| — .--:IJ
BDMS IER ||mkjua\1||s\1 IJUaIno:50
- — - _ Alss1a'lasund BDMS
(UaiBunagns 27.00 unn ; $1AUA 25.75 U1N) 500
gggg I 3386 3413 3,063
v 20 ¢ B i v ) — - v 3,000 2,664
" s1nrudSumoaduInauV ISy dun1Inils 3Q NvonuIA a1 sell on 250
fact NINANUAUKaNEAIUIOAT UINAdENId:AAANTIADERA U9:10udIno: s
TunasiaununIsgouduen & \ & & S
o A A B o o A
" BDMS snev1unilsans 3Q23 i 3,890 awuun (+15% YoY, +27% QoQ)
Inunsiauln YoY, QoQ uannsiglaygdoslnuimuln +9% YoY, +10% 20,000 80%
2333 < 000 15,517 12 6055/ 14172 15330  60%
QoQ MNMsIvagruntu * R g s
. _ o v o . . _ 10,000 7,214 7,9360% %
" AarNnlsans 4Q23E 2:8uAdIRULR YoY 1Inv=00undal QoQ mMunaniaa: “ I o
-40%
Tudout 2024E 2:gunainulnannisvenggaunulisngds:ing nazaulvlu 0 -60%
o~ 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
Us:InF 3au19nNNIsvengnaInus=NuauAl lazuguong TEherpreft G

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




(g )
Thai and International Patients I-iDMS

Bangkok Dusit Medical Services

Thai and Inter Patient Revenues Contribution Breakdown of International Patients

B Thai International % to hospital revenue Fly-in Expat % to international patient revenue

30% 24% 26% 23% 28%

77%

59% o 54% 54%

43%

2019 2Q22 2Q23 6emM22 6M23 2019 2Q22 2Q23 6M22 6M23

Top 5 Nationality Contribution in 6M23

% to hospital revenue
Cambodia  Japan2.1% n

China 1.9% In 6M23, Revenue from Thai patients Flat yoy while
Myanmar 1.9%
UK 1.8%

3.7%

revenue from inter patients increased by 30% yoy
mainly from CLMV (+58%), Middle East (+57%) and
Other Inter

patients Chinese patients (53% YoY)
16.4%

Thai 72.2%
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Strategy top picks DAOL SEC

TRUE “SuISavwanisaduvulungag
(UBInagns 6.25 un ; $1AUA 5.85 UN) : ATlssalasund
" TRUE $1891UwWavianu 1.598 Wuau. uson 3Q s1Aiuususoaiuun 00 E -]
(MUAAIA) I13:1SWN31 NS Nans.oudATE ADVANC $o 3BB Uy (500003
Joulv 9:rifAnasivatiuluiSou Intemet Gulsunsy uiduvions s A L3S SN «

= 50N TRleyadn Yamwaus:TosUnlFINN1SAoUSIUAINIS 2.5 IIFUEU
un MtEIrenantunswanusounuv=RnVuNeTul 2567 Buv:diwalh
usBnussawaus:ToslnlgNN1sAoUsoURNISANEITuLINIUL 2568 Nasi
fnls InsAnge=aursndugnisus:nagnns:iaRuanlflus=auadnUs:uLu
2.2 Wluduun Akt 2569

" URUESA nang. T ADVANC-3BB Aousauuuiliioulv Auvusian Tuan

ATUNIWUSNIS 5 U

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




vunlsyaranu (USudsy) - vunistdusoutaiiou

DAOL SEC

% rnidduuuilas

3065 2066 3Q66
fwiinn : F1ww ondulunemrfinrreyduaoedu) Q-o0-0 ¥=0-Y
gifialsfmirdawd (SuanewuannmmndEmnwnomsin) 32,080 31,2659 31,335 0.2 (2.3
gifianaulay 5981 5,935 5,910 {0.4) {1.2)
gifialmiminuyvanfuaufia 1,620 1,569 1,660 LB 2.5
g3fiadu L8 657 730 11.1 40.9
noldnamIirinrlimrmnoldAwfausalrraho (IC) (daanmenunnrssdewmwnonmsisg) 40,199 39,431 39,635 0.5 (1.4)
rinldAutausalareo (I0) 457 382 342 {10.3) (25.2)
noldALE AT D 4 556 5143 5079 {2.2) 11.5
N lEannm T 7,276 4,107 4 876 18.7 (33.0)
FIULATIM (fuansnuyinmsfadssunmnonsTad) 52,489 49,113 49,932 1.7 {4.9)

AlER s mnsifvaaa (Regulatory cost) 1,120 1,059 1,147 8.4 MM
Aldmdavsalasho 525 {1,075) 380 MM 287
Al daafiumsiduad uanwd 2,974 4 165 4 238 1.7 47 4
v ivuimsdu (feansnuainarriad munwnnom v 10,721 11,873 10,357 {12.8) (3.4)
Aunumn TR 4,537 5224 15.1 {32.4)
A TR lum ez 7,796 6,234 7.147 14.6 (B.3)
s e TunssEiuau (‘I.lh'mli1|inm1n1ua:ﬁ'|ﬁ’n1"|mhu] 30,860 26,793 28 489 6.3 (2.7}
Andamauazddsd o {16,373) {17 837 {17 8599 {0.1) {9.1)
il e ynAsElua 5. 257 4,483 3,584 {20.1) {31.8)
Aruuriarinls (mawu) nduasyuTunishenu F46 687 696 1.2 {6.6)
Auvunnndu {5,641} {5,857 {5,540 {1.4) (5.3)
nols [fldEwn) avEadulsE [246) {1,985 202 MM M
i3 (nev) ndannandd mulurmEleEma (373) E45 314 [42.4) M
mels (A1lEe) Su 276 (232 {465 (102.4) MM
Al ot il wRa TRy 26 40 16 {606} {38.9)
Al (wewu) ani dwfuauiibuveoautE 34 (2,320) {1,598) 311 MM
3Q65 2066 3q66 % mmlduuulag
EBITDA (wiho : suunm onciuTusiomsadnyssayithuainadu) Q-o-0 Y=0-Y
rivls (mavu) g dreiud il unaautsm 44 {2,320 {1,598) 31.1 MM
A runviaryly (mavu) Imdusavulu e (74E) (687) {6946 {1.2) 6.6
R RE e i 5641 5857 5,540 1.4 5.3
e (A=) avdduld 246 1,586 {202 MM MM
AndaunAikasAERIMND 16,373 17,837 17,859 0.1 9.1
nin'ld (f1ldEn) du P (353) 140 MM R02.8
EBITDA 21,581 22,320 21,443 {3.9) {0.8)
EBITDA samnold&nnmrivuinyslainu IC 53.7% L6.6% L4.1%
EBITDA damolsnu 41.1% 45.4% 42.9%

Strategy Research
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Strategy top picks DAOL SEC

KBANK “ sUnsuduni mlswuso ”

(Uaisunagns 134 unn; s1AUR 131.5 Un)

A'ls5e'lasuna kbank
v - —tab — Al .4 iigg 11,211 10,794 10574 10,741 10,994 11,584
- $1ATMU KBANK KHavauu AVUIINNFINWWaNIsAMITUIIUNAVU lIa: Yy
o s . ' _ W g - - - siooo
KBANK fiidufuitnasnusingus:inAnauiauagounignsiont s
" flsgns 3Q23 o¢n 1.1 KUAUUTN IWUVU +7% YoY 11a: +3% QoQ K " =
—_ - . ; _ Q":\% Q‘o{\sj Dc)\’v '\/ &\f\, Q(o\q? I @,”’
ANSINMaIAIA:ISIAIA +6% 9N NIM AFNIIAIA Veu=RATUNIWYDY RV A

aunsSweisunavulng NPL anay

50,000 44,901 40%

. ATUNIWVDIAUNSWYISUNNVU llazl Coverage ratio n|WUVU.[ﬂﬂU']9§n 40,000 i
10%
0%

-10%
-20%
-30%

30,000

155% nlnsurdanaun 147 % Us-nounui valuation huaaulauin

B sqUs:iigu KBANK 2:9191iuduwadond 2566-67 n @4.5 un lla: @4.9
- . ) 1 o o 2019 2020 2021 2022 2023(f)  2024(f)
u1n ARIJu Dividend Yield 99ns1AmaNnn 3.4% 1la: 3.7 % mauainu w—Netprofit  —Growth

20,000

10,000

ource : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Kasikornbank PCL (KBANK)

1135.00

| 1 . ¥ 7
WTI'“'HI.I *HH L-1--=r.-

130.00

ol T
i !ﬁiﬂ'“'l H

6/1 _ |6/12 |6/19 [6/26 [7/2  [7/10 |7/17 |7/24 |8/2 18715 9/1  [9/11 |9/18 |9/25 (1042 [10/9 [10/24 [11/1
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Strategy top picks DAOL SEC

TIDLOR “fils 3Q wuynmanlUiids

A1551u'lasuNE TIDLOR
(Un1gunagns 24.00 unn ; stAUR 21.60 UN) 1,080

" m1ls 3Q23 mannguantnusislnsunan 1.0 Wuaauuin (+12% YoY 3

+9% QoQ) I0ulUmunaInAIA 9 NFudoniwuvusoltiol +16% YTD i I i i i i I

o O

40

o O

" 5mnsndou NPL 1a: NPL formation foduiBosounnsdid QoQ N 2.2% oSS
a=naunviuoluu NPL Nwunggalunas

" rinlsansU 2023E A 3.7 WUAUUN NSUED YoY 9nNGurgeniwuiu - sei0 37U A6 oo

4,000 60%

+19% YoY BUsAIBuAuAIEINuRIWUTUAUONEINNSSU AVEUNU e /2200 p
[ ' . \ - o ’ 1247 1,306 30:%:
nn1suniwuidu 3.0% na=AlEaednsol 1000 \. I 10

0%

= uoliuwaniIsAIuUUNY=NAUUIVENYRAIU 2024E gu mUIASUININ oy dn e amoabiz 2B

s Net Profit —Growth source : DAOL

AvU 1a:3n9nsn1svu NPL Alnafvonauan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Mgern Tid Lor PCL (TIDLOR)
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DAOLSEC
TECHNICAL VIEW

16 November 2023 # 213

SET : 1N9YAWUWIU

IIUOSU 1405-1410 9A IUDATU 1420-1426

HuUoltu : INSVAIWUWIU

ludaniu:  Wensrun 874 dunso
lusn 8851AIUA Long ikinnéiunso
wsnlulaiUa Short

aniu: Long : fio ninnan 874

R s e aniu: Short : N KNKan 874

8.35-8.55 /3 1.44-150 |

nuosu

878, 874, 868

e L e

A\ <1.30 " 885 889, 895
ﬁ\‘\ :f*\: ) "4

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$% CASH BALANCE

16 November2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auonulngtvoyasun 10— 15 w.o. 66

PE  UaMSENe  1-Week Tumover

(irn) (av) %)

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

3. 1 Week-Turnover > 40%

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

DAOLSEC

KaNNSWeNERA Cash Balance

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




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment: DAOL Daily Summary

(+) SIS @/ 22.00 uN) IAsuFIBTAa 3 USBNaNUTan IWoaunu cloud l1a: data center 3 IAUAUUAN (16 November 2023)

Thematic Report:
(+) ARKUIAUINNISIVIavNulu ESG Fund (IVL, SUWD, BGRIM, EPG, CBG, HMPRO, BEM, KTC, OR, CPALL)

Company Update:

(0) TOP (o/1U1 64.00 uTn) nnls 4Q23E 89U QoQ; AA refinery run rate &UINSIIUT 2024E

(0) CPN (o/101 82.00 un) IUaKuIenIsIaulnAnIuAIA, 4Q23E ddln Yo Tgisiaitio

(0) BH @o/1U1 300.00 unn) 2024E Insioitiou v'mmsuoimss“nmavmwmnﬁu IngiawNauRAIBIA

Analyst Meeting:

16 Nov: BEC, BEM, EPG, MASTER, SAWAD, SIRI, TCAP, WHA
17 Nov: BDMS, BTS, CBG, MINT, OR

20 Nov: PTT, SAPPE

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




Feedback from Meetings

16 November 2023

DAOL SEC

Target (Bt)
revision |New(prev)

KTC Neutral
GULF Neutral
CPN Neutral
BH Neutral
FOP Neutral
PR9 Neutral

none

none

none

none

none

none

55.00
(no change)

60.00
(no change)

82.00
(no change)

300.00
(no change)

64.00
(no change)

16.00
(no change)

(malntalned)

Buy
(maintaineq)

Buy
(maintained)

Buy
(maintained)

Buy
(maintained)

Hold
(maintained)

wamsmmumua"] 2023E azenniniidnias e Ioan
growth 7 +12% YoY (\ilh +15%) uaz card spending 7+
13% YoY (1ih +15%) daifluldeuiinaia wazisiaia

ssAatduminauway I 2024E ww3au COD wiun3a
2.5GW

flamarilhsaladsiui +20-30% YoY (157a1a +30% YoY)
wadlanauinninaia w1y 3Q23 1a'laaninaia, Alls
4Q23E azfiaiiudu YoY annnisiudivasiinviaswien
wLAZUAGI QoQ L@ntiaaiwsizallafanaiaazainaie

uasnsiéiuia 4Q23E 1 low 2 digits - high single digit
(157A10 +14% YoY) Taazzaadiain 3Q23 wlasannazi
manaiunaaalu 4Q23E

A1'ls 4Q23E aausl QoQ; a1a refinery run rate fuwnse
Tuil 2024E

t1ilea COE (center of excellence) uavauen1ATLINAG LAY

« G o w - o
Agueinzisy Tull 2024E uaziduninvinnsaaiauaiaqanan
atinvsaiiiag



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1
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MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS 23(f) divyield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn

SIRI 1.62 0.10 0.17) 10.49 1  Semi-Anl 138.64
BRI 7.80 0.12 0.73l 9.29 : Irreg 14.26
DMT 12.20 0.35 1.00: 8.20 | Irreg 12.71 High Dividend : Property Fund & REIT 05-Nov-23
TISCO 97.00 2.00 7.841 8.09 I Irreg 366.04 ol T
NCAP 3.00 0.24: 8.00 : Irreg 29.12 div yield last
LH 7.60 0.20 0.59 775 1  Semi-Anl 252.31 Last price Last DPS Est. DPS F.equency 5-day avg volume Type
sc 3.38 0.08 0.26l 757 : Semi-Anl 39.43 el
MC 12.20 0.36 0.90: 736 | Semi-Anl 36.98 (%) (times) Bt mn
ORI 24 234 0081 747 1 Semi-An 102.62 CPNCG 5.90 0.18 0.92! 16.87 1 Quarter 169  Leasehold
NER 448 §.05 0.3 705§ Semi-Anl 15.04 LHHOTEL 10.00 0.30 0.00} 1541 | Irreg 6.52 FreedLeaseho
TCAP 49.25 1.20 3.36) 6.83 I  Semi-Anl 117.39 i g .
W 8.95 0.30 061l 6.82 : Semi-Anl 25.01 BOFFICE 4.88 0.01 0.17I 14.08 i Quarter 1.71 Leaseho
LPF 11.80 0.21 0_80: 6.78 | Quarter 11.11 GVREIT 5.60 0.20 0.77: 14.03 : Quarter 1.61 Leasehold
TASCO 19.10 0.25 1.29] 6.74 I semi-Anl 153.92 JASIF 6.60 0.23 0.94| 13.94 1 Quarter 24.23 Freehold
QH 2.26 0.05 0.15} 6.68 : Semi-Anl 18.72 POPF 6.35 0.09 1.03l1 1252 1 Quarter 1.37 Free&lLeaseho
sce 100.00 250 6.68) 668 1 Semi-Anl 1,369.95 CPNREIT 10.00 0.29 0.824 1232 | Quarter 9.75  Leasehold
o _ Epel: _5-““; q DIF 8.50 0.23 1.04] 171 1 Quarter 122.37 Freehold
High Dividend Yield Stock (Aunv1eJuwa 1 ASy/J) ALLY 5.90 017 0.001 1153 | Quarter 253 #N/A
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume EGATIF 5.50 0.05 0.11: 11.09 : Quarter 3.29 n.a.
Bt/sh 2 RUImes) Stmn WHAIR 5.70 0.14 0.671 1026 1 Quarter 1.79 #N/A
e oo i pX o AIMIRT 10.10 0.22 0.89] 883 | Quarter 1.84 Freehold
THANI 2.90 017 Annual 13.6 QHHR 5.40 0.15 0.00: 8.52 : Irreg 1.34 Free&Leaseho
AP 11.00 0.65 Annual 147.3 WHART 9.25 0.19 0.761 8.28 | Quarter 13.11 Leasehold
NYT 3.88 0.22 Annual 20.3 FTREIT 9.80 0.19 0.69: 7.63 : Quarter 10.74 Free&Leaseho
ASW 8.50 0.52 Annual 3.8 LPF 11.80 0.21 0.801 721 | Quarter 11.11 #N/A
sis 19.10 1.20 Annual 8.8 I 1
ICHI 15.10 0.60 Annual 79.34 1 1
BAM 9.00 0.55 Annual 112.19 e L L L L e
ILINK 7.15 0.20 Annual 3.27
KTB 19.10 0.68 Annual 522.09
ROJNA 5.95 0.30 Annual 36.56

(update dUnKa:zKTvASY)

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Market Indicators
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2017-23 : 10 Event inAAunaafulnelusou 7 URLnuun  DAOLSEC

SlArSN

CORPOARATION

SET Index
1900 Q 2-Nov-23 Fed
anagansliu
1800 aanLde
7-Oct-23 &g
1700 Taud da5aa
1500 26-Mar-18 SCB isgn@anitdn
' il 11-Nov-22 "MORE
agsantiisunislau 1-Nov-22 "MO 14-May-23
Waialianaaniu a )
1. N ' Wanguna'lal
1400 22-Jan-18 Trade War : 5-Jun-19 F5&An1 Tmaalu 24-Feb-22 5dudia un gAY
Trump dlszn@iFan "lszems” duiiluunany . 28-Feb-23 STARK
AU R UHITRIANS 1f,-'\/|vi;22v’°m Lozk down WAV lug99UN15LIU
] Lgta9'ld %av Covid-19 s9una o
1300 PPy i ey 22-Aug-23| ¥gntH
26-Nov-19 &uig4- 'Emfn‘(ﬁ "yFsEgy"
Ju wsan 1-Nov-21 lna Waupanans Aufluungns
1200 Trsﬁwﬁ LU LAiun19(Covid-19)
-1 . ” .
25-Aug-17 ffadu phase 16-Mar-22 Fed (§ofly 1-an-23 Au ilgisunariau
1100 Af "1 naniiasia 6 afs AANENTATNT Covid-19
244an-20 Fudseaaantaniiag
1000 v v il il “apAN15%LUIA Covid-19 v v v Ty v vy
A A A A A A > S S N S s o ) o) ) ) o) Q Q Q Q Q Q N "3 " " " v v v 9% v v > %) > > >
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SET's Profit

Q1/17 Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q321 Q4/21 Q122 Q2/22 Q3/f22 Q4/22 Q1/23  Q2/23 (e} Q3/23(e)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | (£) 023511800 @) www.deolcoth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Nov EC GDP SA QoQ 3QP -0.1% -0.1%
us CPIYoY Oct 3.3% 3.7%
us CPI ExFood and Energy YoY Oct 4.1% 4.1%
15-Nov TH MSCI Index Reviews
JN GDP Annualized SA QoQ 3QP -0.2% 4.8%
CH Retail Sales YoY Oct 7.1% 5.5%
us Retail Sales Advance MoM Oct -0.2% 0.7%
us PPI Final Demand YoY Oct -- 2.2%
us PPl Ex Food and Energy YoY Oct -- 2.7%
us Empire Manufacturing Nov - 1.6 -460.0%
16-Nov JN Exports YoY Oct 1.9% 4.3%
CH New Home Prices MoM Oct -- -0.3%
us Initial Jobless Claims Nov-11 -- 217k
us Manufacturing (SIC) Production Oct -- 0.4%
17-Nov EC CPI YoY OctF 2.9% 4.3%
us Building Permits MoM Oct -1.0% -4.4%
us Housing Starts MoM Oct 0.0 0.1
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.4% 3.5%
21-Nov us Existing Home Sales MoM Oct -1.0% -2.0%
22-Nov us U. of Mich. Sentiment Nov F -- --
23-Nov TH Customs Exports YoY Oct -- 2.1%
24-Nov TH Mfg Production Index ISIC NSA YoY Oct -- -6.1%

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




Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla=DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Nov CH  Caixin China PMI Mfg 15-Nov JN GDP Annualized SA 23-Nov TH Customs Exports
US  ADP Employment Change CH Retail Sales 27-Nov CH Industrial Profits
US ISM Manufacturing us Retail Sales Advance us New Home Sales
US FOMC Rate Decision us PPI Final Demand 29-Nov TH BoT Benchmark Interest Rate
2-Nov US Initial Jobless Claims us Empire Manufacturing EC Consumer Confidence
3-Nov CH  Caixin China PMI Composite 16-Nov JN Exports us Advance Goods Trade Balance
US Change in Nonfarm Payrolls CH New Home Prices us GDP Annualized
6-Nov TH CPI us Initial Jobless Claims 30-Nov JN Retail Sales
7-Nov CH  Exports us Manufacturing (SIC) Production CH Manufacturing PMI
TH  Consumer Confidence 17-Nov EC CPI CH Non-manufacturing PMI
9-Nov CH CPI us Building Permits TH BoT : Thai's Economic Monthly Report
CH PPI us Housing Starts EC CPI Estimate
US Initial Jobless Claims 18-Nov TH Car Sales us PCE Deflator
CH New Yuan Loans 20-Nov CH 5-Year Loan Prime Rate us Initial Jobless Claims
10-Nov US  U.of Mich. Sentiment TH GDP us Pending Home Sales
14-Nov EC GDP SA 21-Nov us Existing Home Sales
EC  Employment us FOMC Meeting Minutes
us CPI 22-Nov us Initial Jobless Claims
us U. of Mich. Sentiment
EC Consumer Confidence

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th



nasilasundagvod SET Index lunsasidou DAOL SEC

SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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<< update fiayanng Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
7,824,909
2999000 34 - 5,100,000
8,000,000 - a . :
2 ISUN1SS:UTNCovid-19 - 4,600,000 0
2 7,000,000 - 4,724,581 S
g 6,000,000 - I 41 1 005000 E
S 5,000,000 - . 3,600,000 =
o 4000000 - 3100000
L. 3,000,000 - O
- 2,600,000
2,000,000 -
1,000,000 - - 2,100,000
0 : : : : : : 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update 2iayanng Juusnuasdlaui >>
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25,000,000
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r 60,000,000

- 55,000,000

- 50,000,000

- 45,000,000

- 40,000,000

- 35,000,000

- 30,000,000

DAOL SEC

(6,740.00)
(18,292.00)
(19,722.00)

(2,032.00)
(74,664.00)
(21,965.00)
(46,428.00)

(3,415.00)
(18,768.00)
(25,380.00)
(41,332.00)

(5,909.00)

23-08-23
30-08-23
06-09-23
13-09-23
20-09-23
27-09-23
04-10-23
11-10-23
18-10-23
25-10-23
01-11-23
08-11-23

8,102,816.0
8,084,524.0
8,064,802.0
8,062,770.0
7,988,106.0
7,966,141.0
7,919,713.0
7,916,298.0
7,897,530.0
7,872,150.0
7,830,818.0
7,824,909.0

<< update 2ayanng Juusnuasdlan >>
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TRILLION USD

World Market Cap. (Trillion USD)
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120
100
80
60
40
20

122
T 18%

98

103

World Market Cap.

Growth

5%

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
9-Nov-23 102,785,952
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.4
Year 2022 1,001,815 -1% 84.0 18.5
Year 2023
Best 1,051,906 5% 85.8 1645 18.1
Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9
Worst 951,724 -5% 77.6 1540 20.0
SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)
Year 2025 1,254,032 11.5% 102.2 1823 15.2

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

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

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



SET Profitability as of 2Q-2023

DAOLSEC

SET : Net Profit & Net Profit Margin
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET : Net Profit Margin
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
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40.00

35.00

30.00

25.00

20.00

15.00

10.00

P/E (Mar 2010 - Feb 2023) ... 'Lishutl 2020 (2h97itinn1sszunm Covid-19)

ALR&: 17.17 Win ; 15D = 2.68
0.5SD = 18.5 10

1.0SD = 19.8 1

-0.5SD = 15.8 v¥in

-1SD=14.5 Wi

................................................................

A

.................................................................

DAOL SEC

05-Sep-23

...............................

02-Mar-10 02-Mar-11 02-Mar-12 02-Mar-13 02-Mar-14

——Forward P/E (2018) - -18D

02-Mar-15 02-Mar-16 02-Mar-17 02-Mar-18 02-Mar-19 02-Mar-20 02-Mar-21

-------- -0.5SD -----Average= 17.2x wee.0.5 SD

02-Mar-22 02-Mar-23

1SD

Strategy Research



DAOLSEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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