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wasmrudUU DAOL SEC

" wosnAUdUL 1IS1UNKRU HANA, TLI, PTTGC 9on9nwoss lia=unkiu WHA inuniu
WosH

" wosnAuUs:noulUADY WHA(10%), BDMS(10%), SIRI(15%), AU*(10%), KBANK(10%)

" yuan 45%

Stock Picks (3 -7 Apr 2023)
Price (Bt) | Weekly Target DAOL Fundamental

Stock Weight Remark
31 Mar 23 Price (Bt) m Target (Bt)

Cash 45%
WHA 10% 4.30 4.40 BUY 4.50 EV SungegiiunisadnuiuingryugenvioRaunauaAu Us:iounuoltiurinlst 2023-2024 inulasioition Yo
BDMS 10% 29.50 31.00 BUY 36.00 Us:0usinsn@ingegEonau vou:A Core Operation Wuﬁovimdaunquﬁoa@doa Fly in AAsTAD 2023 [0 +10%YoY A 1 ldU au.
SIRI 15% 1.74 1.84 BUY 2.20 suitlou 4.1 wiju au. sulasunsTrUISITATU 2H23 1Q22 FoUuRNAIsSWIAUIINNSVIBTSUBEUANSAWFIUN. AS1AN 1.2 WU aU. (ANALGINAISS10 700-800 &1uuin)
AU 10% 10.70 11.50 NR Vg High Season vounsv1e Demand 91nfuus:inft la=tnfiouiRea9:ruunudltiurinls 1Q23 a: 2Q23 Tlenaifulnsioitio QoQ
KBANK 10% 132.50 136.00 BUY 175.00 Us:=I0Us1AMARUGARNAURAIsIVIBvedtnadnuiuALTnnjanad (FnusAisuBenau) siu Sentiment NauAouY AvuaRABoIFou N.w. +0.5%MoM

| Portfolio | 100% | | I
[ seT | | soe2r | | | |
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(Unisunagyns 4.40 u1n)

2,841.60

" n&u EV 3u ngagivunisadnuiulng WHA SuUs:lusuifiu WHA
(UAU WHA JgUs:=naun1siuagioa:) Amnauia: Supply
chain |\T\iumsa\1r]uua:ﬁvaﬁﬁuiuﬁnuva\] WHA Us:1idu
EBITDA voy WHA U 2023 [n +9.7%YoY 1 6.8 WU au.
s"AVIeInagselsNImUTURUU PR

" Sentiment NAUUAUIAIISIKUUIINNISAINUVOIAIIBIA 5,000 56 4493 120%
4,000 10’3% 7660 0%
%

Usziouyaninasadnuu 2023E v:inulnmaitiosaindnou / ol

3,000 2,547 2,55,

(Fully Reopen) ndu EV Inisiu drsul 2022 Auuu FDI 2000 1275 N\
MaUdiyaAsou 4.34 ldU au. +36%YoY 1000 !_H
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= DAOL Us:10urinlsansU 2023E-2024E A 3.86 Wu au. lla: o E  ommm o

i Net Profit ——Growth source: DAOL

4.49 WU au. +5.5%YoY lla: +16.3%YoY niuainu
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Apr 03, 2023 05:02:01

OPEC+ Makes Shock Million-Barrel Cut in New Inflation Risk (3)
Saudi leads cartel with its own 500,000 supply reduction

The White House says the move by OPEC+ is ill-advised NSANCNAINISWERNVoY OPEC

By Matthew Martin and Grant Smith ' . f A .
ulvzinuNAINNISHTUNU  I1dnJon

(Bloomberg) -- OPEC+ announ rprise oil pr ion f more than 1 million barr OPEC founissusiAmuniuaiu
abandoning previous assurances that it would hold supply steady and posing a new risk for the global o L .
economy. ulranavmnnon $80 InSury

It's a significant reduction for a market where — despite the recent price fluctuations — supply was
looking tight for the latter part of the year. Qil futures soared as much as 8% at the open on Monday, _ ” v L _
adding to inflationary pressures across the world that may force central banks to keep interest rates Wanv=ndun Ao sSaaubunu
higher for longer and crimp economic growth, v:a\ﬁu UaNEo PTTEP

Saudi Arabia led the cartel by pledging its own 500,000 barrel-a-day supply reduction. Fellow members
including Kuwait, the United Arab Emirates and Algeria followed suit, while Russia said the production
cut it was implementing from March to June would continue until the end of the 2023. IONSNUMND

“OPEC+ clearly want a higher price,” said Gary Ross, a veteran o
manager at Black Gold Investors LLC. The group “is following thr{3 N & oc 030 ed of
the curve, and is trying to rip oil prices from the grip of” macro [SEIIANE

" NuWegwu
.

.| 180.000 g
The surprise move could once again flare tensions between the U | 75.000 MUEs 9
whose relationship with President Joe Biden’s administration has
the new cuts were ill-advised., 70.000

udlpsinge:iduau (Aunu
ANAUI Wuvu)
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OPEC annN1aJnN1swan DAOL

News | Bloomberg Research | Copy Link | Export | OPEC Production and Price
Basket Price USD/bbl 77.53 as of 03/30 Data Source ® Bloomberg © Rystad Energy
Production ('000 b/d) Jan Chg Capamty] Total Monthly Estlmated OPEC Crude Productlon | GP »
+120 J M OPCRTOTL Index - OPEC Total Crude (000 bbl/day) 29240.00 ] .

Saudi Arabia i| 10,370 10,380 -10 12,000 , , , , : : ; : :

Iraq 4460 4470 -10 4800 | § """"""" """"""" § """"""" § """"""" S S _— — ;

U.A.E. 3,2300 3,190, +40 42000 "\ o o S S T L 1 : :

Kuwait i 2,690 2,690 0 2,820 [\ o oy C L :

Iran 2,560 2,600, -40 383 |\ s\ 0

Nigeria 1,440, 1,360, +80 1,600

Libya 1,140 1,100  +40 1,200

Angola 1,100 1,140  -40 1,200

Algeria 1,010, 1,010 0 1,060

Venezuela 700 670, +30 710

Congo, Republic 280 260, +20 300

Gabon 200 190, +10 220

Equatorial Guinea 60 60 0 120

Saudi Arabia-
10370.00

Angola Equatorizl Guinea Irzn 2q uvaait leya Nigeria LiE

» 1 2 9777 8ae00 BI""C!ZI]. S5511 2295 9000 BEuropese 4G4 20 7220 7500 Germany =49 69 9204 1210 Homa Kona 85:
4565 84900 Singapore 65 6212 1000 . s. 1 212 3218 2000 Copuright 20232 Bloombera F

SH 234706 ICT GHMT+7: 00 GY35—4d42—172 02 Apr—2023 15: 19: 00
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U916 19a1au SJuURSAavansylenaoluviulaoundudnvulngauIAL
IASYYNVSSNNINIBIAVOIANSTIUSUWNKAUR (30 iJ.A.) 91 NNS:ITYUMNIUNNS
AoUAUIa:AAURIanIAsUNATsVavarnsgsnidusoalsisunisUs:10ulk U IWo
ag1unouIdoliusinns:deuIkantv:atuisnUouiunoiuidodiu s:uun
IAAVUTUVOU:TIS HaUINNISAUA:aNEVaISUNANSEAADU Jalag Iudfi (SVB)
1A=3NIUIROS IUJN (SB)

unJigalaulaisgnSadlniiNIsNINUAIANIASUNAISIT (shadow bank) K89

— R s = v — v it - i - lane! Yelle
ssnansunlulnvnn:10oulusUsunnsininIUIVLIOAUINTU WSDUNU R F00. Janet Yelon

Na1291 A2sidNIsNUNoUvoN hunAUIUNUNUNTsiJaguidadiud 2561 an
ASJ Tnglaw:dansusuNAISYUNAISNIA:VUNANAWALAUNSWEAIN3N 2.50 https://www.bangkokbiznews.com/world/1060807

lduanunoaans

“iJolnfinunsunAisdua:ans fiv:avwaliinnnoudnnigoasg1uunn Aduueudnlugosnantstnunuul Vornnundiun 1sinnugIaniA
suln1svovarsginoungausruuNInUIU taznduoniduidouirunzaunisiv:Us:iduwans:nuvadnisanaulawounalun)s:1dguiKka 1 lia:
KULNTBUmsNsRsIduIenauauaIdINNMNISU” UNdigalaunano
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https://www.bangkokbiznews.com/world/1060807

STARK DAOLSEC

CORPORATION

‘IT'{ STARKOD9/2566

31 JUAN 2566

o ) - =
LT LR TMUAN IR LA LNTTEY

FHU  NIIUNITUAZHARANTT

g Bt a i
ARTAWRNITNE I.I.“ﬂﬂ?t:l.‘l"l H‘l'll’ltl

L I.-F o - L T3 J i - - [
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# STARK008/2566
Jun 31 HUIAN 2566

v
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1 - - as i 1 4 i -
Fae  NsuAINRANENIINNITLEEY ATIN 4/2566 (FRe nnslasuulastlszanuidamihfivinng (CEO) uas

nsusAIsz e niTsentsiu (CFO) WANHINSIATIYNI91L3¥M (Company Secretary)

Gy nssunsuazgannag

AaIAuANNSNgutslszinalng

- °

U3 anda aefilalsdu aia (uew) (“uFEM”) seudanEnd Ay Teslss AN sNNISLE M

v - 4 o : = . o g . o
ATIN 4/2566 WladuAnd 31 JurAn 2566 11a1 15:30 1. Aesatavanindwinlsznalne dal

1. Hual¥usad UILFEU BAOINT ANTIATUNUY vszanudmindiisis (CEO) unu unenlsznsnl
saGEy

2. fudAliusiesa weRnawanl Sunsinens sassumia Usrsnudrmiinsws dhanisi@u (CFO)
WNU LNEIATNET SUNIATHEIOA

3. HE UG RaImalin 20aANn ANEIUMLIL SIENISAYYNI9LIEEM (Company Secretary)

WU UNEIATNEN 4“‘/!?!.6‘\‘31:!’3!5?1
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weekly return

NAamAULNUAALY FUaviusnaag thay L. e.
1l 2014 - 2022

Date SET Index
Return(%)

- - - -
4/4/2014 2.00 TRUE TRUE
3/4/2015 3.00 TRUE TRUE
1/4/2016 0.00 TRUE TRUE
7/4/2017 1.00 TRUE TRUE
6/4/2018 -2.00 TRUE TRUE
5/4/2019 0.00 TRUE TRUE
3/4/2020 400 TRUE TRUE
2/4/2021 1.00 TRUE TRUE
1/4/2022 1.00 TRUE TRUE

0.07 : 1a&aluilviinn
<<range 0.0- 4.0% >>

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




DELTA DAOL SEC

SET Index Rlisounasiyasunlaivoisinifiu DELTA

(Tis1A11u DELTA In11iusiuvon)

WTD

24-Mar-23 31-Mar-23 % w&auuiad SET Index #3571 DELTA % waauulasannsuna
sET 1591.9 1609.2 1.1% 1594.1 o 0.1%
Market Cap 19,520,004 19,739,340 DELTA finasia Index viail = f 1530 1y

~__¢/

DELTA 994.0 1142.0 14.9%
Market Cap 1,239,897 1,424,510
% weight to Index 6.4% 7.2%

12 Jul 22 - Present

12-Jul-22 % wasuuilag SET Index 71sisau DELTA % wlfauulasannsune
SET 1546.8 3.8% 15194 P el A -1.8%
Market Cap 18,478,692 DELTA finasia Index vafl = f g6 3 \

\ ’
N

DELTA 318.0 1142.0 259.1%
Market Cap 396,667 1,424,510
% weight to Index 2.1% 7.2%

— (£) 023511800 @) www.daolcoth  (F) daolth
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DELTA #n Cash Balance 15U 3 — 21 1U.6.23 DAOL SEC

DELTA 1316im Cash Balance afousn 6
1200 | u.a.21 uagfinseaaindn 6 ase Ju 1147 1750
&aViNavifia Cash Balance Aa 5 PSP
&.a.21..... uIwIuiuedu 139 ju ALY SETS0/SET100
Juii 3 1.m.23 e

1000 \9\
30
] 1650

800 1600
2a1371An fos0

| SET50/SET100

600 | Jun 4 u.a.22
Mg WS 1500
400 1450

400
288
592 1400
200

—31ATUU SET Index

0 1300

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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Busu  Auge U sauiunay neviuiu  wldsuniag
A& Cash Balance RAVINEl

06-01-21 26-01-21 20 528 544 3.0%
27-01-21 16-02-21 20 504 408 -19.0%
16-02-21 08-03-21 20 408 372 -8.8%
13-05-21 02-06-21 20 139 0u 464 580 25.0%
04-06-21 23-06-21 19 574 536 -6.6%
24-06-21 14-07-21 20 526 598 13.7%
16-07-21 05-08-21 20 574 600 4.5%

03-04-23

21-04-23 18



ggUlmalls=aauns uaAmuAFURRANIASSY 4002022 I:rmiuﬁm M s5.m.22)

3-Mar-23  gaya m auiu

@ 12 uhau aulesuna 1R s
1222 12mia1 ToT FL=T5T 421 LT TEE) ToT aol: Weigth Impact  mwmanea
12padaz 120 o] 40022 0o Kir] el oy Dok o Tat

Agro & Food Industry
.ﬂ.g'il:-..sirES 11,245 20,776 -45.95 2,348 29586 2,637 -20.55 -0 113 02K 9.7
Food B Beverags E3,551 33573 10423 13,303 14,021 23,762 Rl -44 0% B3 O3 23T
Consumer Products
Fashion 5133 BA4E B4 -394 1103 19049 n.m. n.m. 0.4 B 2018
Home & Office Products 170 431 -B0AM -2 131 133 n.m. n.m. 0.0 0.1 n.m.
Personzl Products & Pharmacsutic: 3,104 24,335 SATEN 03 1623 445 SGld =320 06X 05 SZE0G
Financials
Banking 205,913 138,229 94 42,020 44,172 08,141 -4,95 -2 16,52 SO -EEaE
Finamoe & Sscurities 349,409 39,853 -1 9,932 4,700 4,807 24 13% 3.6 0.1 ST
Insurance 16,063 4,210 n.m. 3328 -2ET4 5,061 n.m. -3 3 RN 2.2% 0.0
Industrials
Automotive TO4E E,.204 136 1218 1,104 2009 10,122 -8R 0.4 0.0 BT
Industrial Materials & Machineny 1,091 hz3 10612 213 -183 TE n.m. 13800 01 0.2 n.m.
Pzpar & Printing Materizk T34 ny -1 -3 1ra 133 n.m. n.m. 0.1 0.1 n.m.
Petrochemiczls & Chemiczks 28,913 8,266 B30 -13.046 4,734 -2, 064 n.m. n.m. 3T Rk n.m.
Packaging 1,644 15,012 R 5 2549 4,021 3,559 -AaEN I P 15 A4x -T0EK
Creel -2.217 15,832 .. -4 734 R 1] -1484 n.m. n.m. 1.2% -2AK n.m.
Property & Construction
Construction Materizls 39,232 E7.972 423 1,395 12,367 7,383 -BETM B 4B 40w 1049
Property Development T3E9E 49,224 49,7 25,513 19,070 16,403 338 [ Tl 24 20,7
Property Fund & REITS 13,786 14,587 288 4,124 R.260 4,794 -2 S0 2.0 04 124
Construction Services 2986 2225 Mn.m. 1,854 1,164 -638 n.m. n.m. 0.4 Bk 231
Resources
Enengy & Utilities ot et 2848337 6.3 4.E11 71,981 B3E1G SB1A S0 26,9 S0 -48EN
Mliniinig 1] 1] .. 0 1] 1] n.m. n.m. 0.0z #OM{O! n.m.
Services
Commence R7.277 53,768 Eh 16,594 26,184 12,804 -3EEM 2965 9.8 SAEE B -
Heslth Care Sarvices 34,841 35,199 Sl E702 12463 T3 -4EB.2% R 4.7 S22 (A
Mediz & Publishing 4 886 F,893 B 264 1461 1342 BB -B00 0.5 04 14,95
Professions| Services 04 120 B P -2 -26 24 n.m. n.m. =005 0.0 -0
Towrism & Leisure -1438 10,340 Mn.m. 1154 -1A26 -283 n.m. n.m. 0.7 1.2% 7.8
Transportation & Logistics 21,714 208 104208 10,636 2,359 B, 345 272 B3 A 0 -3
Technology
Electronic Components 23,345 13,040 794 E,998 3,265 E.284 14,32 14 120 14 8.7
ICT 35,17 EE5O7 471 B2TT 13,142 1,119 n.m. n.m. Tl BN n.m.
HaTIHuTEN Tu SET 1,001,689 1,021,898 -2.0x| 1959638 267 873 232775 -41 9 331 100,02 418K -ETEM

HENG, SGC

ORI, SIRI, WHA

AOT



SET's Profit Us:iiguuu 1Q-23 DAOL SEC

Q4/22 (e) 155,638
a3/22 232,775 " N1[snannuon 1Q-23 U19:Ina 4Q-22 1m9:
Q2/22 : 347,214 ,
1133 7019« @nNaY Yoy lluudu (1Q-22 =2.57 liduau.)
Q4/21 S 267,873 - & o ,[ : 8 _[ PORY: v
Q3/21 _ 208,722 S’]ﬂ’]l’jUﬁOU NIYaduInIunNILs Ayuud - STNInU
Q2/21 273,330 luunavsmo (DlonN1avuuinnon)
Q1/21 265,894
Q4/20 ® ySSNIAVU 15U UAUY
Q3/20 R 154,465
a2/20 N 125,478 " NOUNU 4Q .....saAmuUuUnuanad $10 IKsuny/
Q1/20 | 110,333 p .[ 44 , o .[ oo
c0/1o oo unsisa ; [T FX Gain 1iinnlssunnis souniru

| 100:000 200:000 3001000 400:000 I’]IO\] | ﬁ aoﬁ\? U
unit : Million Baht source : DAOL , SET 31 —Mar—23

Strategy Research



P/E nanm 2:vauvuluitu 21 1Ina DAOL SE

JuUURZT NS 1Q-23 MINJT 1Q-22 $19 1.0 audauun

AMUoLU trailing P/E NN Impact :nmlsnanau Yoy Inelgveyadeqou iQugnulunishn

" SETIndex :1609 9n SET Index (SET) 1
" Current P/E : 19.23 90 W

" Trailing EPS : 83.49 9/

Trailing P/E AlEn1ls 1Q-23 9:auwvu91n 19.23 10U 21.36 1N

31-Mar-23

Strategy Research



unu1auls DAOL SEC

Y.

* ssnNan : WHA
* Wu Covid IKUlfSA : AOT , CRC
* sANaIUNAN lIa: 1Q 9:5ivu : KBANK

_|3 D

* s1A1aduUan Inlunulev=AvUsSey : KCE
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DAOL SEC

STARK : 5ul (31 i.A.) AodUHUAEWU STARK ....... tilidwu wanmuui#o

1.
2
3.

na1n:vu "SP" TUsundie=dauu

NNEWIUATEUNUNDIT 6 1ROUTUMNIUASUNIKUAGY ... AANAIINIDT IV WIUIKAIVNNOU
Joduiud matnd 9:-We1srun AUIRUGEDUUNYTE Us:nounsAnaule 319N ruriiivn
NoUnSall

. KINWUIN 31 U.A. na:gyluignisagiu ... Jumolddn 3 Hu SET 2:UnsUs:NIANon

STARK 99n97n0 SET100 _(A1an1etudun 5 10.8.) Inrudisodlu SET100 A9:VwIInu

Ao SIR

. FTSE 150 hnn1etu 20 Suiuktin (19 10.8.) STARK  &dlinduungovigmniuuni N

FTSE 9:U1\U STARK 90N91NNISAMUNUABUY NN series

Strategy Research



Timeline Nasioviudaumnri DAOL SEC

" 3-7I1Uu¥gu 2566
JuSUAIASSUIAONAVAUNBNANILINUSIBNSITUUIUIIVAIADNEN

" 4-71U49U 2566
HUSUAITASSUIFONAIAUIBNANLINUSIBNSIUUUNYES1850

" 7 1IUUgU 2566
ANad V_VQ’WSYU’lﬂSﬂ_J'IIU'\]IVG]ﬂ’]SIéuOﬂG‘]:\]

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Timeline 130NAYN AMANISNU LD (NSTUEUANTY NOUASUISE) DAOL SEC

umou AIA fnundun s:ylstu w.s.U.
W.S.Q guanid dwauunuls 20 U.A
nna. Us:mAfmkunduidonsu - Suadas  nelu 25 U.A n1elu 5 Sunavidnisguanid
juSuadnsidonsy a.4. melu  3-7 0.8
SunmAgduduidensy melu  7,14w.An  melu 45 Sun islLifiu 60 5u
Us=guannd 1denunend n1elu n.A
Sgunalsurinunu 98BN AUIROU d.A

DAOL, Strategy Research

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



WSSANSITOIVOIANIWINUSIUNS DAOL SEC

wssnm3|ﬁauveuamz‘maw@unusqugsrﬁom;i|Umamq U 2562 wssANsIdodvaaulBnanIgiinusuns Update 8 U.A.66
wssAsouuuAU wssAsouSguna wssAsouwWgAU wssAsouSgula
s1uBowssh 91udU snuBowssA 91udu snuBowssh 91uou sneBowssA 91uou
1. 1Wolny 136 1. wauUs:s15y 115 1. Wolny 133 1, wauls:s15y 100
2. ounAnTnl 80 2. Nulalny 51 2. Nolna 51 2. nulalny 65
3. Nolna - 3. Us:snsung 52 3. 1assoulny 10 3. Uss1sdmng 51
4. 1assoulngy 16 4. 3R NYWHIUN 10 4.US:570765 7 4. R INYWHIUN 12
5.USu61% 7 5. 1ASUTNTAL d 5. 108 6 5. 1ASUTNRTAL 6
6. [WouA 5 6. SOUWAV 5 6. wavdousulng 1 6. SOUWAY 5
7. wawlogsulng 1 7. wagrioguln 3 7. InuAslagy 1 7. wagrionuln 5
8. SnUiudUs:inAlng 2 8. SnUiiudds:inAlng 2
9.85MWHJIUN 3 9. BIMWHUUN 4
10. WSSAIAN 11 10. WSSAIAN 7
Sou 245 Sou 252 CH]V) 209 sou 257

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



AIRNIsnuUnasUvaunisiaonavl 2566 DAOL SEC

= Ay Tunasidunnuudnesguna gaidu iwalne/wasds:s18y  unend diadlAIFey
aduauun ao. Wonowidulllfione=duvoiiu nazon9idusguianiidosdsuun

" 01n319:1UT Election Rally Tutodniounisidzons 10o991nAUMI0a la:Ad Ul
IUUDUNIINASIOIOWSSATA:INIFSIVIIIUN

" Tun1siaonmd 5 ASYNWIUUN asld Vunouluuan doulrnylUvurnavnsiuwa
EBRN

® KUNSIAUSUMDAUVU Ina:zASunnNaNUIU Drunwioruadiaunisigovagun Iis
NISTIAU NauNagorey :1UUNduNWUUDUINNIAUNDUNISIFONE

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOLSEC

Return

Tonainm

KUYYINRA

Joulv waronanru
Landslide .
. * Anan
Iwalnysu:vinaoay
iWolne 200+ 1a:S0UAUWSSABU A
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wauUs=5153 10ulnuun Dwsspdusol 136 Uz
% o . Un

Jsuun (unend Uty wa.o Us=gns) *

wauUss1§giduinuun TwssAsoudu o 13ey s

UR

Gogun (unand IUlE wa.o Us:gyns)

> 8.5%
SET: 1770 +

<=8.5%
SET: MAX 1770

5.5%
SET: 1720

<=4.3%
SET: MAX 1700
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N
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AUNGINA : * WaNOUINUANUDNUIRBUAU SET Index A 1630 9

@ daol.th @ daol.th

() 02351 1800

‘ www.daol.co.th




WaNS:NUVaINISanalvads1AInuRIN “XD” nonyld DAOL SEC

Impact to SET Index (Points) 26-Mar-23
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Total Impact to SET Index =-24 Points

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Date of "XD"

(£ 023511800 @) www.daol.co.th
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 01-Apr-23
Last Update YoY Lvl
India 29-Mar-23 101 i 263 i 1,528 -2,770 -2,770 -5,114 13,123
Indonesia 31-Mar-23 24 : 197 : 272 445 445 2,395 -1,845
Japan 24-Mar-23 197 i -9,836 i -22,414 -21,009 -21,009 -1,177 -4,583
Malaysia 30-Mar-23 6 i -11 i -315 -436 -436 -882 -2,083
Philippines 31-Mar-23 -13 : 50 : -498 -518 -518 -1,631 2,441
South Korea 31-Mar-23 418 i 183 i -689 5,470 5,470 2,390 24,553
Sri Lanka 31-Mar-23 -8 i -8 i -8 1 1 90 274
Taiwan 31-Mar-23 407 i 990 i -30 8,318 8,318 -17,991 3,730
Thailand 31-Mar-23 -42 : -58 : -917 -1,646 -1,646 889 -1,901
Vietnam 31-Mar-23 5 :‘ -8 ,: 127 219 219 1,470 3,701

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



Net Position (Equity) 6 mainnu 19188

1500

1,016
850
944

1000

o
@ D
b o

500 -

DAOL SEC

(500)

-640

(1000) -

(1500)

Daily Net Flow ; Mil.USD

(2000) -

(2500) -

% Vv % % % % Vv % % ﬁ} Vv % >

N @"’ & @’*’ @"’ @"’ & @’b @’b & @"’ & @’*’ N
N %

Remark : f9l1av Net position voyun
avnurUs:ine Tu 6 narnAuIvIBY
JUs:Noumn 98 India-S.Korea-Taiwan-

Veitnam-Philippines-Indonesia

unit : Million USD

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

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

(f) deol.th @) daol.th



Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 31-Mar-23
M0 ---- Stock Market ----- Bond Market SET50 Futures
¢ 1.009 1,285 unit : Million Baht Foreign Local Institution Foreign Foreign
%080 ’ 2015 154,346 79,055 23,965 53,052
¢ . 16 2016 77,909 -8,653 330,956 214,343
g 2017 -25,755 103,632 357,174 168,539
. [ ] 2018 287,459 184,264 286,238 -45,101
1,000 480 2019 45,245 52,007 14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2,000 2287339 _1 438 2021 -48,577 77,336 211,222 27,284
2022 202,695 152,754 214,094 78,351
-3,000
4,000 -3,481 Apr'22 10,869 17,678 6,783 -60,310
May '22 20,284 8,827 27,812 134,749
BAZ A O N I I N Jun '22 29,387 1,571 14,208 110,611
Ng ,@”’ @?’ @'b @’z’ @"’ @?’ @® @”’ @’Z’ Jul'22 4,721 -9,931 -6,376 13,576
Y W Aug'22 57,251 18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
. e . . - Nov '22 31,099 -18,205 68,216 71,206
Foeign Net Position in Thai Bond (Million THB) ov
Dec '22 12,710 5,438 62,674 -62,931
6,000
3,540 2 18,344 27,87 4 53,5
4,000 2,864 2784 Jan'23 8,3 878 54,835 3,509
1,831 2,166 1387 1,748 Feb '23 -43,511 13,786 -37,370 -123,839
2,000 . . l . N/A Mar'23 -31,708 18,944 32,020 116,388
0 ] -
-2,000
-4,000 -3,143
-6,000
-6,193
-8,000

I R R N I
OIS AN 2 A R S S B A
2023 -56,876 4,852 49,486 -60,960

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net (Equity) - Accumulate

Unit : Million Baht —QBAQL S E C
27-Jan23 - 2
N Buy Sell

g e " " " & 9% W Vv v ) 5
\‘\éﬁ’ \?9\’ \3@{ \.~§\l 3:‘:\, v‘&m GF'Q:" O°n> \\6‘:\’ Oé? \’b«q’q’ “-;'U'O( \5\%‘\:\’ v‘?éﬂ \*{5\» \(\:ﬂ’ 31{} v‘?ﬂ’ %"Qﬁm 0‘}'0( \\6‘» N \'b(;{} ‘idr\’ \5\'}&
F ¥ ¥ ¥ F F F ¥ ¥ ¥ ¥ ¥ F F F XK ¥ ¥ FF FF F F K SAWAD 4,307 CPALL - (10,694)
) BBL 4070 PTTEP  (9,235)
250,000
TRUE 1917 KBANK  (6,351)
- CRC 1,778 PTT (4,050)
,,’ BH 1,634 AOT (3,803)
200,000 | BOMS 1,173 TOP  (2,824)
20-Aug-21 - 25-Nov-21 97 days PTTGC 1,133 SCC (2,369)
Buy Sell CENTEL 1,106 KKP (2,256)
osp 996 SCB  (1,665)
150,000 -
’ KBANK 10,852 ACT (7,781) ADVANC 820 AWC (1,380)
PTTEP 7,026 INTUCH  (5,834)
PTTGC 5,650 PIT @,112)
100,000 - TRUE 4,53 scc (4,050)
SCB 3,932 CPALL  (2,518)
BOMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
50,000 - MT 1488 RATCH (1,415 ~
WL 1,299 TOP (1,368) "s_\
VGL 1,124 KTB (1,318) h% o Sea 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01Sep22 S8days v Buy Sal
0 . . . y Buy Sell i i \T‘s .
~,
\\ BH 7,763 EA (51,591) \\ CPALL 7,978 PTTEP (6,700)
\ AOT 4477 CPALL (3992 . KBANK 6,159 PIT (5.670)
50000 1 \ BANPU 2,524 INTUCH (3‘1255- -\.\\ BBL S 435 P (4.051)
’ "\ PTT 2,056 sCC (1,215) Y v ’
) AN KBANK 2,04 BEL (1,160) CBG 3,571 PTTGC (3,398)
\ Y AN CPN 1,840 ADVANC  (1,093) 01-Sep-22 - 17-0ct22 46 days ADVANC 2,019 AOT (3,393)
HMPRO 1,293 CPE (82)
100,000 Y . ! ‘\ e 1 e o Buy Sell SPALT 1,801 HANA  (1,425)
i 1 \ToP 1 oG 2 HVPRO 1,206 TRUE  (1,423)
18-Jan-21 -~ 20-Aug2l 214 days H H \ s e PrTGC (623) PTTEP 6434 CPALL - (5.888) KKP 845 CRC  (1,105)
Buy Sell + : N BH 379 T (es3) osP 812 BDMS  (1,079)
25-Now-21 - 09-Dec-21 l4days : ‘\ BOMS 2585 > (1,550) CK 783 DOHOME  (1,060)
PTTEP 3,688 KBANK  (31,170) Buy Sell H AN AOT 1,066 KBANK (1, 768)
SCB 9,686 PTT (16,653) : ‘\‘ BANPU &1 MINT (1.441)
CPALL 680 BBL  (15.3%9) BEL  4u AOT 523 i \ CBG  su RC (1,376)
SCGP 452 AOT  (11,192) PTTGC 305 scc G i AN FORTH 727 STARK (23
KTC 3457 ADVANC  (5,579) PsL 29 CPALL - (2,078) H N KTB 708 BCPG (691)
N 3,425 osp (4,667) As\;g:c z: BSC(;)Z Ejzz; I ‘\4 SJT:;C z EE: (:U)
BDMS 3,161 TOP (3,645) saM 153 KBANK (1,318) : 01-Jun-22 - 05-1ul-22 34 days “
QUF 2779 AWC (2,734) RcL 1 BOMS (896) ! Buy el
mT 2,376 BGRIM (2,667) STARK 189 CPN (893) y
SCC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-un-22 174 days BH 2207 PTT (5,551)
TRUE 140 TIS@ (685) Buy Sell KBANK 797 PTTEP (4,659
HUMAN 3w CPALL (3,664
EA 45,078 PTTGC (5,679) BTS 319 SCB (3,002)
PTTEP 20,051 GULF (4,349) M - AVANC (2,932
KBANK 15,602 scc (3,564) CBG 254 BEL (£.740)
ADVANC 10,063 QM (2,632) GPT 28 R (1.526)
STARK 9,577 BANPU  (1,906) DOHOME 242 Top (1.219)
BH 8801 osk (1,513) BEC 2 HMPRO  (1,128) 2 9 — I\/l a r— 2 2
PTT 8224 AOT (1,492) sceP 23 ESS0 (1,098)
BDMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)

BBL 4,225 MTC (1,281)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change

18 Jan 21 - Present

29-Mar-22

Net Buy

Net Sell

PTTEP 28,369

BH 28,148
BDMS 19,279

TRUE 8,801
KTC 7,736
SCB 7,077
SCGP 6,493
TISCO 6,476
HMPRO 6,371

LH 4,128

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AOT (23,444
PTT  (21,779)
INTUCH (12,122)
TTB  (9,857) §
SCC  (9,054) ——— unsiaud 2021 Audreido 1I0uya
CPF  (6,444)
OSP  (5,517) 3 )
KBANK  (5,106) 10a°UU U1uUnud9guU
MTC  (5,071)
COM7  (4,266)

UnadnusnUs:inAlangouindorulng

ARUNaINuUNEUT 1180 Kovy AdIs

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

AufyarnasiionsodveulinadnuitdUs:inAIWL/an uNAgn

31-Mar-23  : (USsuingudunau) sousoulng DAOL Strategy

Wil ENN NN I S I S S

'/ AURD % n1stiogavu \\ AURL % nsfioanav
i » yaAluadnu * : 4 yaAuadnu *
Wu/an , wu/an :

I IWu/am (@auunn) l IWu/am (3auunn)
I keank 0.12% as |l CPALL -0.08% _447
[ MINT 0.11% 188 | KTB -0.10% ~231
: GULF 0.02% 124 [ BBL ~0.06% 175
| U 0.08% 94 : ADVANC -0.02% 126
] SNNP 0.35% 82 | BJC ~0.06% -91
| saBuy 0.23% 45 | BANPU -0.07% -64
I cowmr? 0.05% 36 | CGH 1.61% 57
I &u 0.02% 36 || CAZ -4.66% -49
I 0.02% 29 HANA -0.12% -48
\\ TTB 0.02% }, MAKRO -0.01% 42

L " " F"OR R OR

KUBINA : YaAITuaInuRiv/an AusruenguoruiuRiVasunlas InelgstniUnangn iieissuifiou (WksyarAnanadesi)

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

Kufyar1nasiionsadvadlinainuAtuus:INAIRYan UINAEA AunyaA1n1siionsodvoulinasnusUs:INAIWWan UINNgA

31-Mar-23 : (USvuiRgunudunirnou) sousoulne DAOL Strategy 31-Mar-23  : (USsuingunuduganievauisiounau) sousoulne DAOL Strategy

’---------~

/

'/ KUND % nastioaviu \  Aunl % msfioanav KUNU % nstioguiu RUND % Msfioanay
I l 31-Mar-23
. . ye 2 : yaAiuadnu * . yaAruadnu *
I W_\iu/aﬂ Janwuanu I W—V'U/aﬂ Janiwuanu Wu/an p . Wu/an . v
I Wu/an &wuuan) I Wu/an @&uun) Iwu/an (@1uunn) IwWu/am (@auunn)
0, - 0, -
I KBANK 0.53% 1,669 I ADVANC -0.12% -758 S es 5:55% 4,019 QPALL 0.78% 4,360
0, — 0, -
I BDMS 0.16% 751 I CPALL -0.08% -447 gens 0.36% 1,690 AOT S 2,539
0, - 0, -
I MINT 0.27% 462 I SNNP 1.78% 417 KBANK 0.44% 1,386 PTT 0.27% 2,427
0, — 0, -
I SIRI 1.36% 366 I KTB -0.16% _370 PTTGC 0.66% 1,368 PTTEP 0.28% 1,678
R 0.45% 1,209 TOP -1.24% -1,461
I AOT 0.03% 305 I PTT -0.03% -270 GRG ? 0 ’
TRUE 0.34% 980 INTUCH -0.47% -1,115
] TIDLOR 0.39% YR | MAKRO -0.06% -250 ° d
OSP 0.79% 728 IVL -0.57% -1,107
I CRC 0.09% 242 I KCE -0.39% -210 ? y
I BGRIM 0.58% 611 SCB -0.32% -1,105
I BH 0.12% 214 HMPRO -0.11% -208
’ MINT 0.35% 599 TU -1.68% -1,091
‘ SCB 0.05% 173 TISCO -0.21% -170
/ ITC 0.78% 567 TIDLOR -1.19% =744
4 CPN 0.05% 15 OR -0.06% -153
L
KUMGIAR : YaAITuaInuRIWL/an AusrueNsusuiuRiVAsuNUad IneldsiaUnanan iieilseuifiou (WldyaARanasesey) HUNEIA : YaAuadNUAIWL/an AMusru9nguonuiuflasunlas Inelgsalndngn INelseuiieu (UlsyaARanades)
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

3/31/2023 16:49

Market Price

DAOL Po OR oHOIC O O alue alue 0 s O
SIRI PROP 15% 1.73 105,900 183,207 1.74 184,266.00 1,059.00 0.58%
KBANK BANK 10% 132.50 800 106,000 132.50 106,000.00 - 0.00%
BDMS HELTH 10% 29.75 4,000 119,000 29.50 118,000.00 (1,000.00) -0.84%
HANA ETRON 10% 50.00 2,300 115,000 50.25 115,575.00 575.00 0.50%
PTTGC PETRO 10% 47.25 2,500 118,125 45.75 114,375.00 (3,750.00) -3.17%
TLI INSUR 15% 12.90 14,200 183,180 12.70 180,340.00 (2,840.00) -1.55%
AU AGRO-MS 10% 11.20 10,900 122,080 10.70 116,630.00 (5,450.00) -4.46%

008

Total 80% 946,592 935,186 (11,406)
CASH 20% 267,536
Total Portfolio 1,202,722 20.27%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" Auld S9MINIISAUNDUINNASUIAIS " wosmARUIUUISIUN HANA, TLI, PTTGC
anSga-glsd N 1614 9n nasUnuAdIUNJoa 09NINWOSH lla=uru WHA unlu
nonIUuansgy Nanay Glonanasid 2: WosH

InurUsmalndniantioy

" puluwoasnUs:=noulunoy WHA(10%),
BDMS(10%), SIRI(15%), AU*(10%),
KBANK(10%)

= Joduaunainittioval M Volume §as So
AryryrrunSadoriu s:nonull Iflurnlskosdu
IdusA1aIunan lla:ideveuonauuayuld
nou

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

" wosnAUdUL 1IS1UNKRU HANA, TLI, PTTGC 9on9nwoss lia=unkiu WHA inuniu
WosH

" wosnAuUs:noulUADY WHA(10%), BDMS(10%), SIRI(15%), AU*(10%), KBANK(10%)

" yuan 45%

Stock Picks (3 -7 Apr 2023)
Price (Bt) | Weekly Target DAOL Fundamental

Stock Weight Remark
31 Mar 23 Price (Bt) m Target (Bt)

Cash 45%
WHA 10% 4.30 4.40 BUY 4.50 EV SungegiiunisadnuiuingryugenvioRaunauaAu Us:iounuoltiurinlst 2023-2024 inulasioition Yo
BDMS 10% 29.50 31.00 BUY 36.00 Us:0usinsn@ingegEonau vou:A Core Operation Wuﬁovimdaunquﬁoa@doa Fly in AAsTAD 2023 [0 +10%YoY A 1 ldU au.
SIRI 15% 1.74 1.84 BUY 2.20 suitlou 4.1 wiju au. sulasunsTrUISITATU 2H23 1Q22 FoUuRNAIsSWIAUIINNSVIBTSUBEUANSAWFIUN. AS1AN 1.2 WU aU. (ANALGINAISS10 700-800 &1uuin)
AU 10% 10.70 11.50 NR Vg High Season vounsv1e Demand 91nfuus:inft la=tnfiouiRea9:ruunudltiurinls 1Q23 a: 2Q23 Tlenaifulnsioitio QoQ
KBANK 10% 132.50 136.00 BUY 175.00 Us:=I0Us1AMARUGARNAURAIsIVIBvedtnadnuiuALTnnjanad (FnusAisuBenau) siu Sentiment NauAouY AvuaRABoIFou N.w. +0.5%MoM

| Portfolio | 100% | | I
[ seT | | soe2r | | | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

WHA “EV Jungogiwunisadnuiulnuruugonvisnfunguiing”
(Unisunagyns 4.40 u1n)
WHA 2,841.60
" ngu EV 3u ngagivunisadnuiulng WHA SuUs:lusuifiu 2,035

1,454

(UAU WHA JyUs:=nounnsduagigo:) AMnduia: Supply

542 656

chain |\T\iumsa\1nuua:ﬁ"aﬁﬁu'[uﬁﬂuvau WHA Us:1idu
EBITDA voy WHA U 2023 [n +9.7%YoY 1 6.8 Wu au.
s"AVInagselsNImUTURUU

nlsanssielnsuna

"= Sentiment NAUUAUIANISIKUUIINNISAINUVOIAIIBIR 5,000 sse) 4483 120%
Us=iduyasinisasnul 2023E v:iaulnseitiovontnou . iy _ 3660 %?
(Fully Reopen) ndu EV Iniiu dmsul 2022 Awuu FDI - 1’275/ 2'547\1,744 o %
MaUidiyaAsou 4.34 I1du au. +36%YoY v !—H I %’f

® DAOL Us:iidurinlsanst 2023E-2024E A 3.86 WU au. lla: o 0, o om o |

4.49 WU au. +5.5%YoY lla: +16.3%YoY miuainu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BDMS “Ifiv Flow A8 ANuagBonau, Anu Operation Wusoiliov”

(Uniunagns 31.00 un)

BDMS 3 443
' 3,380 3113.41

" mnNssBaveItinainuANBIRY:NgouBoRU BDMS
dousnalnan Core Operation TuU 2023 Wuf?

1,339 1,452

roltiounuundugUos Fly in AIWUVU Us:1dusnelssou I R

v v v v v
SNSRI S )

_ _: N\ Ny o N
1mUlRn +10%YoY N 1 1du au. O SO
nlsgnssnelnsuna
" mnSguvey SW. woyiln ASSI81 100 1ney AMaidaiu
L . 20,000 80%
4Q23E doumnul 2024E 15UdS1 sW. nsuinw Jaoniiay . o 60%
y A0%
s=gov 239 I1RgY IJuuonmo Valuation Tus:o:619 O AL 20%
. \ ! 7,214 0%
" DAOL Us:igunnlsgnsU 2023E-2024E i 1.32 hidu 5,000 20%
' -40%
au. lla: 1.46 riju au. +5%YoY na: +11%YoY 0 — -60%
2017 2018 2019 2020 2021 2022 2023 2024
m']Ué'] ﬁU s Net Profit ——Growth source: DACOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th




Strategy top picks DAOL SEC

SIRI «qaidalou 4.1 riju au. gaulasenasiruisSudaiu 2H23”

(Unisunagyns 1.84 u1n)

SIRI 1,791

B ysunAIns19lnINNISVIEln +22%YoY 1niUaloul
N 4.1 ridu au. Insunastinungagidnnazisvidaiu 2H23
[AsuNsIu9sSIUED Demand NIVIINSY AAIRMOUSU

ﬂ']S’\:fﬂ PhyS|Ca| Event FiOU\TNﬁ (.[ﬁ Presale) rlsangs1elnsung
B 1Q23E InsguuunNnNNIIswiAYINNISVI8ISIISIUaISH

4,518 4,750 120%
100%

80%

5,000

wiuun TAIN uSBN 1R9: 1uEn 1IBARIABU 911R TusIAN

4,000

1,210 aruunn Anlaidunilsuingn 700-800 au. 3,000 60%

' 40%

" DAOL Us:=1uumlsansU 2023E-2024E N 4.5 au. la: #000 20%
1,000 3

4.75 au. -5.5%YoY lla: +4.3%YoY AUaIsiu o ° o

2017 2018 2019 2020 2021 2022 2023 2024

i Net Profit — Growth source : DAOL

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




Strategy top picks DAOL SEC

KBANK “luztinngesBonau Us:10usnAuaduninuly”

(Unisunagns 136.00 uln)

" u:thngesBondu nau PBV vou KBANK J990U Insaf @k B2
0.6X N3 PBV NaUSUNA1SA 0.64X lla=0N31ANI08Y
10-Y PBV voy KBANK i 1.4X r§ouanndn -1.25SD
(s7A1AU Panic AMN31WUgIL)

" J1UzNWNISUVaISUNIAISINUITUINSINIISUNANS
pingUszinANIduUs:1GU Tusinu Operation U 2023 KBANK 50,000

40,000 34,338

40%
38,459 38,727 T, 30%
20%
10%

AuthauiBeiRuln 5-7% nuugiosdusosielnny 1a:aurse

30,000

Tourism Related, SME n:Inisu 20,000 .
— o Srghd _ X 10,000 oo
" DAOL Us:1uunnlsansU 2023E-2024E n 3.89 Kiu au. 0 o
- o 2017 2018 2019 2020 2021 2022 2023 2024
la: 4.32 Kidu au. +9%YoY lia: +11%YoY nuainu mNetroft  —Grouth

source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

3 April 2023

SET30 Index Futures Jun-23 (S50M23) 1025. 00

N0 Long

g | | 990. 00
o i r!ﬂ,ul M’l’[ , ‘i‘!“lﬁ 972-976 bd.00
+ A7 T 9

962-965

IUOSU : 962-965

HUDAMIU ; 972-976

SETS50 Index Futures NFAN1IKan: Sideway
Short-Term View
Close 97426 968.30  964.80 " (jiduva Long: luzunlitioanius Long sialneisindiuosu
Chg o 4 89 vou S50M23 15AUSIoru 962-965 9 doUllUdFIU 972-
o STEpe1 S 976 SET § :auInlio 1600 : SET50 &

Theoritical - 97358  972.87 e ?f‘ 2 S
Basis _ 596 0.46 Intio 970 nlnfiodmarnsnumualtivvavula

Prem/Disc - -5.28 -8.07

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

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




Gold Focus
By Strategy Research

3 April 2023

DAOL SEC

Short on Strength

—
Gold Spot Price,RT (IQ\GL)
2200. 00

2150. 00
2100. 00
2050, 00

1957-1965

UQSU :

IUDANU : 1974-1982

g 1974-1982 ﬂiooo.oo
f! 1957-1965 :
i 1900. 00
i 1850. 00

1800. 00
1750. 00
1700.00
. 1650. 00
1600. 00
1550.00
1500.00
1450.00
1400.00

nFNInan: Sideway

® @iduvi Long: U Long lla: Wait & See

® auvn Short: nuzunlA@An Short n§o Short on
strength KN Gold Spot NSOV UNAOUNUIAIUR

USIorU 1974-1982 na=9:DnuoSuludui usionu 1957-
1965 S::4USIAINOIAT Sideway

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 3 Apr23: ISM Manufacturing 0.A.

> 5 Apr 23: US ADP Employment Change
> 6 Apr 23: US Initial Jobless Claims

> 6 Apr 23: US Change in Nonfarm Payrolls

- Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

3 April 2023 # 063

UA2IUWUWOUluIBIuon

IUoSU 1600-1605 IR IUDAIU 1618-1626 IR

51.75-52.50 19.60-19.90

54.25-55.75 20.30-20.70

| Cut Loss Cut Loss
< 50.75 <19.30

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOL SEC

i@ CASH BALANCE

3 April 2023

HaNNSWoNRAR Cash Balance Us=51aunr

*DELTA 31U.9.66-21 1U.8. 66
*DELTAO1P2305A 31U.9.66 -7 1U.8. 66
*ITTHI 31V.8.66-21 1U.8. 66

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

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

== 36U 3 : IRB0MENNSONIILAR 100% ouEa (UruB Cash Balance) + AUALOMUOIRUEOVNE + AU Net Settlement + AIUBVISEASI0 1 SUMMS

() 023511800 &) www.daol.coth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ul



un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(0) Ground Transport (Neutral), Construction Services (Overweight) NNw. |Um§'uzsa\1n'wm'oun:|j—0ﬂmao 1.4
niju au. 7 10.9. O

ﬁ News Flash:

+ ) Energy (Neutral) OPEC+ Us:n1AannN1aiN1swanuinnon 1 .0mbd; 9Snna:inasAaNIUINSSUNAUUIEIoN
U’]UU

ﬁ Company Update:

(+) PTTEP (/101 200.00 unn) manilsiibainsdiu 1Q23E; unit cost NAUNR:808anWanNs:NUVad gas ASP N
9oundlu 2Q23E In

(0) PLANB (fi9/1U1 8.80 uan) AMmnls 1Q23E [ YoY Iins:ao QoQ Amunania

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS  23(f) div yleld +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SAT 19.00 1.12 1.54 ) 8.12 1 Semi-Anl 10.96
SIRI 1.74 0.11 0.14 1 7.76 : Semi-Anl 167.70
PSL 13.70 0.25 1.03 : 751 |  Quarter 72.68 High Dividend : Property Fund & REIT 01-Apr-23
NER 5.95 0.31 0.44 1 7.45 : Semi-Anl 24.43 TvewreTwes-
BANPU 10.80 0.75 080! 7.39 | Semi-Anl 817.17 div yield last
KKP 63.25 1.50 458 ) 725 1 Semi-Anl 244.33 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
TCAP 45.75 1.90 3241 7.07 : Semi-Anl 152.98 year
T™W 8.75 0.30 0.61 : 6.97 | Semi-Anl 23.13 (%) (times) Bt mn
SPRC 0E6 0815 0.75 : S : Semi-Anl 120.77 JASIF 7.10 0.23 0.94 : 1296 | Quarter 245.71 Freehold
TEGH
4.60 0.26 0.31 6.74 | Irreg 20.99, EGATIF 6.65 0.09 0.08 | 12.30 : Quarter 2.35 n.a.
RCL 26.50 3.00 172 | 6.49 | 3xayr 80.31 pdAlpde . . 01 |1 . I 003 )
TFG 5.25 0.30 0.34 1 6.44 : Semi-Anl 10.85 5 S ol 34 1 ¥ : #NIA
BRI 158 a7o 074! 642 | Irreg Jeo ALLY 7.45 0.17 0.00 : 929 | Quarter 1.53 #N/A
LH 9.85 0.35 0.63 1 6.42 1 semi-Anl 340.24 POPF 11.20 0.28 1.03 1 9.27 : Quarter 2.36 Free&Leaseho
TVO 26.50 0.85 167 1 6.30 : Semi-Anl 23.36 SPRIME 6.90 0.16 0.46 : 8.96 I Quarter 1.10 Leasehold
BCP 31.00 1.00 1.94 6.25 : Semi-Anl 210.19 BOFFICE 7.75 0.17 0.17 8.95 : Quarter 2.11 Leasehold
iah Dividend Yield K (K el J z Y, CPNCG 11.20 0.24 0.92 : 8.39 : Quarter 1.86 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) WHAIR 7.45 0.12 0.67 1 834 | Quarter 3.37 #N/A
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume GVREIT 950 0.20 0.77 : 8.23 : Quarter 1.41 Leasehold
Bt/sh Bi/sh i Imes) Stmn DIF 12.70 0.25 1.04: 8.14 1 Quarter 119.67 Freehold
NOBLE 5.05 0.20 Annual 1
TISCO 100.50 775 296 : 7.86 ) e 0527 FUTUREPF 15.00 0.34 1.21 ) 8.07 | Quarter 714 Leasehold
AMA 5.50 0.25 0.40 1 7.271 Annual 25 AIMIRT 12.10 0.22 0.89 : 7.36 : Quarter 1.22 Freehold
ASW 8.50 0.52 0.54 : 6.35: Annual 7.5 INETREIT 11.20 0.20 0.00 1 717 1 Quarter 2.97 #N/A
AP 12.00 _0-65 0.67 4 5-50| Annual 92.3 TPRIME 8.10 0.09 0.48 : 7.16 : Quarter 1.59 Leasehold
JKN 2.82 tApplicable 0.15 1 5.32) Annual 14.9 CPNREIT 13.10 0.26 0.82 1 6.87 | Quarter 35.81 Leasehold
NYT 3.78 0.22 0.20 I 5.291 Annual 11.4 1 I
BAM 13.60 055 0.71 : 5.25: Annual 142.41 1 1
THANI 3.66 0.17 0.19 | 5.05 Annual 34.79 bercene———
KTB 16.50 0.68 0.81 I 4.93] Annual 497.32
STANLY 181.00 8.50 8.72 : 482l Annual 6.00
ICHI 13.30 0.60 0.62 | 468 Annual 42,06
NETBAY 23.70 0.82 1.03 | 4.35) Annual 24.28
AMANAH 3.76 0.20 0.16 : 4.341 Annual 4.03 ..
I : (update dUnra:rilvnSy)
1
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Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
¥ Bonds Yield (%) US:2-YearBond 40 0.3 -2.29 -16.4 724 72.4 31-Mar-23
World The Global Dow 39222 164.1 0.8 -0.6 -4.4 -4.5 31-Mar-23
r (Government) US:5-YearBond 3.6 0.2 -3.00 -146 453 453 31-Mar-23
;:eGCI:ZZT' PavEYe 3’2’:3':‘ 11161: :‘:’ '0371 :Z ; ::'2 ,: :m:z 2 US:10-Year Bond 35 04 229 115 483 483  31-Mar-23
r US:30-Year Bond 3.6 0.0 -2.25 -6.8 491 491 31-Mar-23
Bloomberg World Index 379.8 10.9 1.0 0.6 19.4 19.0 31-Mar-23 THAILAND: 2-Year Bond 18 0.4 107 31-Mar-23
MSCIWorld 2,7914 989 1.1 12 -856 87 31-Mar-23 THAILAND: 5-Year Bond 20 04 096 31-Mar-23
MSCIEmergin Market 990.3 18.1 0.5 0.2 -13.3 -136 r31 -Mar-23 THAILAND: 10-Year Bond 24 041 0.51 31-Mar-23
MSCIThailand 5285 5.3 0.5 12 -04 07 "31-Mar-23 THAILAND: 30-Year Bond 3.1 0.0 -0.06 31-Mar-23
Americas Dow Jones 332742 1036.6 1.3 -0.3 -4.0 -4.4 r31-Mar—23
RASDAQ 12,2219 398.0 1.7 46 =] -143 :31—Mar—23 Other Bloomberg Commodity Index 105.5 25 1.1 -26 -15.2 -148 31-Mar-23
S&P 500 41093 1383 14 16 -9.3 -9.6  31-Mar-23 Crude Oil - WTI (spot month) 757 64 1.7 18 245 245  31-Mar-23
Europe Stoxx Europe 600 457.8 17.7 07 -1.4 0.4 -0.1 r31 -Mar-23 Crude Oil -Brent 79.8 4.8 16 -4.8 -26.1 -26.0  31-Mar-23
Euro Zone Euro Stoxx 50 43151 184.4 0.7 0.5 10.6 101 "31-Mar-23 CoalNewcatle (USD/Ton) 193.0 0.7 2.9 -06 -3.2 -32 31-Mar-23
France CAC 40 73224 307.3 08 04 99 95 '31 -Mar-23 Baltic DryIndex 1,389.0 95.0) -1.0 147 -4141 -4141 31-Mar-23
German DAX 156288 6716 07 03 84 82  "31-Mar-23 Rubber (TOCOM) Yen/Kg. 205.0 34 0.7 25 203 203  31-Mar-23
UK FTSE100 76317 22623 0.1 _40 15 1.2 '31—Mar—23 Sugar Futures (USD /1b.) 223 14 13 10.9 19.0 19.0 31-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 1621 24 07 06 102 99 ' 31-Mar-23 L 4 NS 00 e =
Thailand SET Index 16092  17.3 0.2 0.1 51 54 '31-Mar-23 g?;:; (Hs(;:)l;olled R34 ::2222 :;) _%'_‘; 3: :Z] 127 31-Mar-23
China Shanghai SEComposit 3,272.9 7.2 04 -1.7 0.6 03 "31-Mar-23 Soybean Meal Futures 466.0 209 13 44 03 023 31-Mar-23
China Shenzhen CSI300 4,050.9 23.9 0.3 -1.9 -4.1 -53 '31 -Mar-23 Crude Palm Oil 4058.0 307.0 13 13 365 365 31-Mar-23
HongKong Hang Seng 20,4001 484.4 0.4 -0.8 -7.3 -7.4 r31 -Mar-23 Corn 660.5 17.5 1.7 4.9 -11.8 -11.8 31-Mar-23
Philippines Philippines Stock Exchange 6,499.7 (102.5) 2.2 -2.3 9.8 941 '31—Mar—23
Indonesia Jakarta SE Composite 6,805.3 43.0 -0.1 -0.1 -3.8 -39 r31 -Mar-23 Bitcoin 28395.3 7770 06 212 _38.0 381 31-Mar-23
Japan Nikkei 28,0415 6562 0.9 0.4 0.8 14 "31-Mar-23 Ethereum 18177 673 06 103 -449  -469  31-Mar-23
Singapore Straits Times 3,258.9 46.3 0.1 08 -44 47  "31-Mar-23 ARKW Investments 53.6 37 43 8.3 -38.5 -390  31-Mar-23
South Korea Korea Stock Exchange 2,476.9 61.9 1.0 1.8 -10.2 -9.6 r31 -Mar-23 Global x Auto & Electric ETF 238 13 4.7 1.7 -135 -135 31-Mar-23
Vietnam Vietnam Ho ChiMinh 1,064.6 179 0.5 3.9 -28.7 -29.8 '31 -Mar-23 BABA (Hong kong ; HKD/share) 100.4 15.1 3.6 9.2 -10.4 -8.5 31-Mar-23
Taiwan TaiwanWeighted 15,868.1 (46 .6) 0.1 1.7 -10.3 -10.0 r31 -Mar-23
Currency USD Index Spot Rate 102.5 0.6) -0.6 04 -2.3 4.3 4.3 r31-Mar—23
USD-EUR 11 0.0 0.7 -0.6 25 =281 2.1 '31 -Mar-23
USD-GBP 1.2 0.0 09 -0.4 26 -6.1 -6.1 r31 -Mar-23
YEN-USD 1329 241 16 -0.1 25 9.2 -8.4 '31 -Mar-23
CNY-USD 6.9 0.0 0.1 -0.0 0.9 8.4 -7.8 r31 -Mar-23
THB-USD 34.1 0.1) -0.2 0.0 3.2 2.6 -2.5 731 -Mar-23
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
3-Apr CH Caixin China PMI Mfg Mar 5136.0% 5160.0%
us ISM Manufacturing Mar 4746.0% 4770.0%
4-Apr OPEC OPEC+ Meeting
5-Apr TH CPI YoY Mar 3.3% 3.8%
us ADP Employment Change Mar 205.63k 242k
6-Apr us Initial Jobless Claims Apr-01 -- 198k
7-Apr us Change in Nonfarm Payrolls Mar 235.06k 311k
us Unemployment Rate Mar 3.6% 3.6%
us Average Hourly Earnings MoM Mar 0.3% 0.2%
TH Consumer Confidence Mar -- 53
11-Apr CH CPI YoY Mar -- 1.0%
EC Retail Sales YoY Feb -- -2.3%
12-Apr JN PPl YoY Mar -- 8.2%
us CPIl YoY Mar -- 6.0%
us FOMC Meeting Minutes Mar-22 -- --
13-Apr us PPI Final Demand YoY Mar -- 4.6%
CH Exports YoY CNY Mar -- -0.5%
CH Exports YoY Mar -- -9.9%
14-Apr us Retail Sales Advance MoM Mar -0.2% -0.4%
us Manufacturing (SIC) Production Mar -- 0.1%
us U. of Mich. Sentiment Apr P -- --

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

—DXY Curncy —THB Curncy

120 Dollar Index 102.51 41.00
355 MMM 39.00
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BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
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0 : : : : : . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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DAOL SEC

(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
(2,655.00) 22-02-23 8,345,895.0
(42,382.00) 01-03-23 8,303,513.0
2,203.00 08-03-23 8,305,716.0
297,381.00 15-03-23 8,603,097.0
94,137.00 22-03-23 8,697,234.0
(28,088.00) 29-03-23 8,669,146.0
- 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
n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 3y 25% 199 World Market Cap. Growth
120 3 [ o 102 30-Dec-16 66,383,155
100 87 [Ties _\ — 29-Dec-17 81,434,892 23%
2 80 70 / 31-Dec-18 69,647,068 -14%
5 0 0 \ Y 31-Dec-19 86,990,167 25%
£ v il 31-Dec-20 103,229,711 19%
) v 31-Dec-21 121,522,850 18%
RS 30-Dec-22 97,867,296 -19%
FEANNC ST ST ST SR RS 31-Mar-23 102,367,575 5%
C—JIWorld Market Cap. —— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 31-Mar-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,422.59 15.01 13.01= 12.30 4.29 6.66  31-Mar-23 4:05:00 PM siaLdte
PSEi - PHILIPPINE SE IDX PH 6,499.68 14.34 = 12.60 11.57 2.32 6.97  31-Mar-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,258.90 13.081 10.70 = 10.34 4.26 7.65  31-Mar-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,476.86 12.47 = 13.67 1 10.07 1.91 8.02  31-Mar-23 4:05:40 PM 1nmiale
TAWANTAEXINDEX ~ TA 15,868.06! 13.37= 15.18 13.10 4.56 748  31-Mar-23  12:47:00 PM ‘lsiviu
STOCKBXCH OF THATINDEX " TH ™ 1608117 16531 HesiT A48 RSl R B Maras 45l M s (SET)
 THAISETS0INDEX _ © ~TH = O7426  ~ 1980; 1673 1643 254 505 3LMar-23 _ 44522PM v (SET50)
~ S&PBSESENSEXINDEX N 58,990.88] 21.86 . 18.98: 18.26 1.34 457  31-Mar-23 4:30:554 PM Auidin
JAKARTA COMPOSITE INDEX ID 6,805.28 15.005 14.28: 1.12 3.33 6.67  31-Mar-23 3:00:00 PM duinilidie
HO CHI MINH STOCK INDEX VN 1,064.64 13.77 = 10.16 = 9.02 1.79 7.26  31-Mar-23 3:02:32 PM  1Faaunu
SHANGHAI SE A SHARE INDX CH 3,430.45 14.26 = 12.59 = 9.57 2.59 701  31-Mar-23 3:29:54 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,272.86 14.24 1 12.58* 9.55 2.59 7.02  31-Mar-23 3:29:54 PM 3u (Composite)
HANG SENG INDEX HK 20,400.11 13.04 = 9.64 1 8.90 4.09 7.67  31-Mar-23 3:08:32 PM da9n9
DOW JONES INDUS. AVG us 32,859.03 19.54 16.91= 15.29 2.13 5.12  31-Mar-23 5:18:26 AM #uss4 (Dow Jones)
S&P 500 INDEX us 4,050.83 19.41* 18.50 = 16.56 1.70 5.15  31-Mar-23 17-Mar-23  suss4 (S&P-500)
NASDAQ COMPOSITE us 12,013.47 35.78: 26.79 " 21.86 0.90 280  31-Mar-23 17-Mar-23  swss4 (Nasdaq)
CAC 40 INDEX FR 7,297.66 11.99= 12.74: 11.76 2.88 8.34  31-Mar-23 4:30:45 PM ¢l5oiaa
DAX INDEX GE 15,577.69 12.305 11.94 = 10.63 3.46 8.13  31-Mar-23 4:30:54 PM  Lza5iTu
NIKKEI 225 JN 28,041.48 22.87" 16.83+ 15.78 2.07 437  31-Mar-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,804.13 13.22: 12.90* 11.91 3.41 756  31-Mar-23 4:30:45PM 151l (300 u3sn)
Euro Stoxx 50 Pr EC 4,300.40 12.70: 12.57 1 11.52 3.24 7.87  31-Mar-23 4:30:45 PM g151 (50 u5%n)
STXE 600 (EUR) Pr EC 456.26 13.69 = 12.92: 11.94 3.37 730  31-Mar-23 4:30:45 PM 151l (600 u31n)
MSCI WORLD MULT 2,759.71 17.43 = 16.44 = 15.01 2.20 5.74  31-Mar-23 17-Mar-23 _ aamviulan (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
naInHUEIALY*)
31-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
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 65.8 106.6 109.5 109.5 115.6 pyees 13.0 12.3
Aadus 481.7 288.7 341.1 465.9 511.2 561.9 7.0 12.6 : 11.4
oA 1ls 230.8 158.5 181.9 266.5 302.5 315.1 7.6 . 10.7 10.3
LA TE 134.9 111.2 246.8 211.0 176.0 246.0 8.0 13.7 : 9.6
Teiniu 621.0 669.0 1,220.4 1,200.9 1,018.4 1,211.5 /a5l 15.2 = 13.1
ne (SET) 79.6 25.7 73.6 86.7 103.2 113.9 5.1 = 15.7 i = 14.3
ne (SET50) 54.5 33.8 48.6 51.1 57.5 63.2 50 2 16.7 i = 15.3
auLae 1,690.7 1,772.3 1,928.8 2,668.1 2,655.5 3,230.0 4.6 19.0 - 16.0
dulatide 305.7 188.8 248.1 459.6 4,634.6 6,061.6 6.7 = 14.3 13.5
aauly 60.2 51.8 78.4 90.4 99.7 118.0 7.3 10.2 : 8.5
Au (A-Shares) 220.1 204.5 258.4 241.8 314.6 358.5 7.0 & 12.8 10.9
Ju (Composite) 215.4 191.0 247.8 231.0 300.6 342.7 7.0 12.8 : 10.9
dauny 2,431.6 2,095.0 2,091.7 1,770.1 2,079.5 2,292.7 7.7 . 9.6 8.7
&1d54 (Dow Jones) 1,513.8 1,297.0 1,802.2 1,754.5 1,889.0 2,149.4 5.1 16.9 15.9
aui54 (S&P-500) 164.3 143.4 198.8 222.2 218.7 244.6 52 . 18.4 16.7
#1354 (Nasdaq) 327.4 309.2 437.7 447.8 441.7 549.6 2.8 DYe3 ¢ o1 23.1
H5oLAs 365.4 231.5 405.9 620.8 585.4 620.6 8.3 & 12.8 12.1
Lea sy 889.3 690.3 1,142.5 1,324.9 1,319.0 1,464.9 8.1 11.9 .1 10.7
dlilu (Nikkei) 1,253.4 757.7 1,772.9 1,312.7 1,690.4 1,776.6 4.4 . 16.9 14.9
151 (300 u3En) 104.9 77.8 110.0 143.1 141.7 151.4 7.6 1249 ¢ o1 12.2
g5 (50 v3Em) 244.0 177.3 251.8 342.2 347.4 373.3 7.9 & 12.6 11.8
151 (600 u3En) 26.0 18.7 27.0 35.3 35.7 38.2 7.3 129 12.2
aanviulan (MSCI) 128.5 104.7 152.2 166.2 167.6 183.9 57 N 15.1
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EPS : Growth Rate nannrudaAny DAOL SEC
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30-Mar-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaide -23.7% 62.1% 27% = 01% = 5.5%
Aautiug -40.1% 18.2% 36.8% I 9.6% = 9.9%
foATus -31.3% 14.7% 465% - 13.8% - 4.1%
LA L6 -17.6% 121.9% -143% - -16.6% = 39.9%
Leivtu 7.7% 82.4% -1.6% = -15.1% & 18.9%
e (SET) -67.7%) 185.9% 17.9%; = 19.2%; - 10.2%:
e (SET50) -38.1%| 44.1% 5.0%; = 12.9% - 9.7%!
Suifin 4.8% 8.8% 38.3% - -0.4% = 21.7%
sulafivde -38.2% 31.4% 85.2% = 904.8% = 30.8%
Saauix -14.0% 51.6% 152% = 10.5% : 17.9%
Su (A-Shares) -7.1% 26.3% -6.5% & 30.5% = 14.1%
AU (Composite) -11.3% 29.7% -6.9% 30.5% = 14.1%
da9n9 -13.8% -0.2% -15.4% = 18.0% = 10.0%
avig4 (Dow Jones) -14.3% 39.0% -26% 77% - 13.8%
ansg (S&P-500) 12.7% 38.6% 11.8% = -1.6% = 11.8%
anss4 (Nasdaq) -5.6% 41.6% 24% - 13% - 24.3%
AEATLE -36.7% 75.3% 54.8% = -6.5% = 5.8%
Lea sy -22.4% 65.5% 16.0% = -0.6% = 11.2%
eliilu (Nikkei) -39.6% 134.0% -26.0% = 29.3% = 4.7%
al51l (300 u3¥¥n) -25.8% 41.3% 315% & -1.6% = 6.7%
g151l (50 u3EN) -27.3% 42.0% 36.9% 0.9% : 7.4%
a5l (600 u3¥N) -28.3% 45.0% 31.6% = 05% = 7.1%
aaaulan (MSCI) -18.5% 45.4% 9.3% :‘ 0.7% s 9.7%

‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NN1sasnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 25%| 9.0% 1.5%| 129% 0.9%| 133% 2.0% 9.3% 0.9%| 7.0% 1.6%| 74.8%
1 month 1.6%| 714.2% 0.9%| 15.3% 0.9%| 178.3% 1.9%| 78.2% -0.1%| 78.5% 4.9%| 20.6%
3 month 6.2%| 128% 3.5%| 14.7% 3.7%| 16.6% 6.0%| 76.6% -2.9%| 120% 15.0%| 21.7%
6 month 16.5%| 16.6% 13.5%| 18.3% 15.5%| 21.1% 14.0%| 21.2% 21%| 10.8% 14.1%| 27.1%
9 month 8.6%| 76.8% 0.4%| 17.2% -0.5%| 19.6% 8.4%| 21.2% 4.5%| 10.5% 9.7%| 27.1%
12 month -9.6%| 18.3% -11.7%|  18.7% -10.2%| 20.1% -10.5%| 23.3% -2.8%| 11.0% -16.1%| 30.7%
Month to date 2.0%| 7136% 2.6%| 16.1% 2.8%| 19.0% 22%| 17.5% -0.5%| 176% 5.0%| 19.9%
Quarter to date 6.2%| 128% 3.5%| 14.7% 3.7%| 16.6% 6.0%| 176.6% -29%| 120% 15.0%| 21.7%
Year to date 6.2%| 128% 3.5%| 14.7% 3.7%| 16.6% 6.0%| 16.6% -2.9%| 120% 15.0%| 21.7%
2U -0.8%| 15.7% -11.83%| 17.2% -12.4%| 18.7% 2.7%| 195% 3.4% 11.3% -3.3%| 25.7%
3U 14.7%| 16.2% 8.4% 17.4% 7.5%| 186% 17.4%| 20.2% 17.2%| 714.8% 16.5%| 25.7%
4U 7.7%)| 18.4% 0.7%| 18.3% 1.3%| 78.9% 11.2%| 23.1% 25%| 18.0% 12.6%| 27.0%
5U 6.7%| 17.2% -1.0%| 17.6% -0.0%| 18.2% 10.9%| 21.8% 1.0%| 76.9% 12.2%| 25.8%
10U 7.9%| 14.3% 2.0%| 715.8% 4.0%| 15.9% 121%| 17.8% 3.5%| 156% 15.1%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁUUﬁU5U||snvow':)\1|oa'ufuq 1-Apr-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ( 11800 @) www.daol.coth  (F) daolth
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

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

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

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

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

Last Update : 07-Mar-23
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Forward P/E

DAOL SEC
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SET Profitability as of 4Q-2022

DAOLSEC

SET : Net Profit & Net Profit Margin
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SET : Net Profit Margin
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n1sUSu EPS nannnudinryq U 2023 DAOL SEC

STXE 600 (EUR) Pr US (s&p-500 ~ _ -
e N (EUR) » tstep: o] U 2023 EPS 13ugnusu
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
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S1AMNIUKU & S1A1 BANPU DAOL SEC

COALPRICE (Newcastle) & BANPU

500 20
400 18
16
300 193
14
200 ||. | 5
N\ 14"‘
100 . MNag -‘ . 10 ' I
T\
10.80
0 8
— — — v - - - - - - - (4] QA QA (4] QA AN A QY (4] (o] (o] 4] (@) [o9] (o]
N e teiossasey @ 4§ g G CebeabesiessiesCesqg  § ¢ g o g q e
——COAL PRICE (Newcastle) —BANPU

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




DAOLSEC

S1A1 Cotton

COTTON

160

82.78

140

120

100

80

60

40

gc-'un-g

€¢-"M'U-g

€c-'un-g

¢c-'U's-g

¢¢-'B'M-G

¢¢-'v'y-g

¢c-'B'U-g

¢c-'ue-g

¢c-'Uu-g

¢ec—'R'N-g

¢¢-'U'M-G

¢c-'B'NI-g

22-"U'n-g

¢¢-'M'u-g

¢c-'yun-g

lg-'U's-G

Le-"B'M-G

lg-'U'¥-G

le-'B'U-G

lg-'U'e-G

Lg-'U'u-g

ke-"B'0-G

Lg-"U'M-G

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@)
L
=
=
=i
S
=
o
=
O
O
©)
=]
m
=)
o
o
M
<
AT
=
n
w
=
o
=)
O
L
n
]
©)
>4
(@]




9ISO

AIS

DAOLSEC

Baltic Dry Index
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Shipping Index and Stock Performance 31-Mar-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)

31-Mar-23 1,389.00 -1.0% 1,389.00 -1.0% 1,113.22 -4.7% 767.00 0.0% 7.85 -1.3% 13.70 -0.7% 26.50 -2.8%
30-Mar-23 1,403.00 -0.3% 1,403.00 -0.3% 1,167.89 -1.8% 767.00 0.0% 7.95 0.6% 13.80 -0.7% 27.25 -0.9%
29-Mar-23 1,407.00 0.4% 1,407.00 0.4% 1,189.53 -0.6% 767.00 0.0% 7.90 0.0% 13.90 -0.7% 27.50 0.0%
28-Mar-23 1,402.00 -3.7% 1,402.00 -3.7% 1,197.18 0.4% 767.00 1.5% 7.90 0.6% 14.00 1.4% 27.50 0.9%
27-Mar-23 1,456.00 -2.2% 1,456.00 -2.2% 1,191.84 0.4% 756.00 0.0% 7.85 0.0% 13.80 0.0% 27.25 -1.8%
24-Mar-23 1,489.00 0.3% 1,489.00 0.3% 1,186.55 0.9% 756.00 0.0% 7.85 0.6% 13.80 -1.4% 27.75 -0.9%
23-Mar-23 1,484.00 1.9% 1,484.00 1.9% 1,175.91 0.0% 756.00 1.2% 7.80 0.6% 14.00 0.0% 28.00 0.0%
22-Mar-23 1,456.00 -3.7% 1,456.00 -3.7% 1,175.95 2.4% 747.00 0.0% 7.75 -1.3% 14.00 -0.7% 28.00 -0.9%
21-Mar-23 1,512.00 -1.9% 1,512.00 -1.9% 1,148.59 0.0% 747.00 0.9% 7.85 -1.9% 14.10 -0.7% 28.25 0.0%
20-Mar-23 1,542.00 0.5% 1,542.00 0.5% 1,148.59 -3.8% 740.00 0.0% 8.00 1.3% 14.20 -1.4% 28.25 2.7%
17-Mar-23 1,535.00 1,535.00 1,193.68 740.00 7.90 14.40 27.50

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

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