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Market Outlook & Factors DAOL SEC
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Fed riuuu Dollar 1a:Ad21unJdanam DAOL SEC

Feb 23, 2023 06:29:08
Fed’s Williams Says Fed’s 2% Inflation Goal Key to Taming Prices it v
Williams says demand for goods may keep prices high for longer ﬁ ﬂf]SSr]U\]r]UUS:U‘U FOMC OWUU(22) HL!U DO”ar ’[H

Fed official says top job is restoring price stability

oy Catarina Saraiv IVIATVU a1dm Dollar Index 9N 104 97 d:foufiv

(Bloomberg) -- Federal Reserve Bank of New York President John Williams said it's critical the US

central bank remain committed to its 2% inflation goal, and emphasized monetary policy must bring O Uﬁ\]oavf]ﬂ”uorLjUﬂ']SVUﬂaﬂ | UUVO\] Fed ﬁ

supply and demand into better balance to lower inflation.

“at the end of the day our job is clear,” Williams said Wednesday at a conference held at the New York VE'J_ U\7U
Fed. “0Our job is to make sure that we restore price stahility which is truly the foundation of a strong
economy,”™

Fed officials have been indicating that interest rates may need to move higher than previously thought ﬁ IS’]UO\]O"]LJSZIG]UUET\] l UUI§O\]’[HYUVO\]maf]m

following upside inflation and labor market surprises this month,

Implied Overnight Rate & Number of Hikes/Cuts
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S1ATNMUKU — BANPU - ITMG

Coal Price - BANPU - ITMG
Coal price relate with Oil Price

M XWA Comdty - Last Price 199.65

BANPU TB Equity - Last Price 11.20

M ITMG 1J Equity - Last Price 35575.00
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S1A1 Gas

Russia Stock Market & Gas Price
i+ 387349

Last Price
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Brent & Net Position

M Brent crude futures (R1) 80.60 M Hedge fund net-long positions on 1/24/23 (L1) 0.252M M PTT Exploration & Production PCL (R1) 156.00
1 Hi: 0,632M

(\
m'

/

el Latan W il i ﬂﬂ"‘n‘,ﬂ
A\ N Wi /A
"H»H m‘“A ",N. 33 »_/ Lfl \“x v
Y

ey
D

,‘H

Low: 36704.00

1241eq € Sieyop s

A,

\ A
\ /N I o
W/ M‘r"""A Yk
Wl
|

Low: 19.33

2014 [ 2015 [ 2016
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-22FEB2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

2019 ‘ ‘ | 2023

Copyright@ 2023 Bloomberg Finance L.P. 23-Feb-2023 07:16:41

‘www.daol.co.th @ daol.th



A1S:=21ISO aNNAuTUUI DAOL SEC

Baltic Dry Index
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USBNNUYEIIUNISINULINE&D (SET+MAI)

97U9U 164 USHN 22-Feb-23
JUOUUSENATINISAIRNISNURTS 70 USBN
(Bloomberg Concensus)
7UdU %
- USBNAMATSANGN noMUATA 24  34%
-u§GnﬁGmIsmnoqmm3854% ........
- USBNNGWaVIANU (IUSsuIRgulLls) 8  11%
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(9Indusa 31 5.0.22)

DAOL SEC

22-Feb-23  :aiaya ot Autu
96 12 hiau u'lasuna uBsuiey
12M/22 12M/21 YoY 4Q/22 4Q/21 3Q/22 YoY QoQ: Weigth Impact  ayamsal
2M/22 rm/21 YoY 4Q/22 4Q/21 3Q/22 YoY QoQ 4Q/21 YoY

Agro & Food Industry
Agribusiness 8,604 17,952 -52.1% 1780 2,269 2,338 -216% -23.8% 15% -0.3% 106.0%
Food & Beverage 16,792 15,612 7.6%) 3,191 3,273 4,095 -2.5% -22.1% 2.2% -0.1% 4.3%
Consumer Products
Fashion 417 294 418%) 1620 393 1379 312.2% 17.5% 0.3% 0.8% 0.6%
Home & O ffice Products 0 0 n.m. 51 u7 101 -65.4% -49.8% 0.2% -0.1% n.m.
Personal Products & Pharmaceutice 1652 23,704 -93.0%| -38 1840 22 n.m. n.m. 12% -13% n.m.
Financials
Banking 147474 136,311 8.2%) 41053 42,403 53,85 -3.2% -23.7% 28.5% -0.9% -22.0%
Finance & Securities 55255 13,762 10.6% 4,184 3,696 4,229 13.2% -11% 2.5% 0.3% -34%
Insurance 178 208 -14.4% 39 58 51 -33.5% -24.7% 0.0% -0.0% n.m.
Industrials
Automotive 0 0 n.m. 346 416 566 -16.9% -38.9% 0.3% -0.0% -10.6%
Industrial Materials & Machinery 831 775 7.2%) 234 235 76 -0.4% 207.3% 0.2% -0.0% n.m.
Paper & Printing Materials 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/O! n.m.
Petrochemicals & Chemicals -7,647 45471 nm. -1656 3,839 -1,378 n.m. n.m. 2.6% -3.7% n.m.
Packaging 5,335 7,270 -26.6%) 549 3,644 3,052 -84.9% -82.0% 2.4% -2.1% -618%
Steel 207 958 -78.4%) -445 904 -160 n.m. n.m. 0.6% -0.9% n.m.
Property & Construction
Construction Materials 24,133 43,068 -44.0%) 2,045 1342 6,077 -82.0% -66.4% 7.6% -6.2% -23.3%
Property Development 1,184 7,889 418%) 4,107 2,982 1938 37.7% 119% 2.0% 0.8% 3.5%
Property Fund & REITs 4,976 335 50.1%) 1444 2,319 1892 -37.7% -23.7% 16% -0.6% -116%
Construction Services -122 u n.m. -43 30 -7 n.m. n.m. 0.0% -0.0% n.m.
Resources
Energy & Utilities 226,029 185,605 218% 39,116 49,785 39,080 -214% 0.1% 33.4% -72% -24.6%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/O! n.m.
Services
Commerce 2,119 17,731 -317%) 3,438 10,284 2,753 -66.6% 24.9% 6.9% -4.6% -6.1%
Health Care Services 7,383 4,125 79.0%) 1773 1772 2,003 0.0% -115% 12% 0.0% 13.5%
Media & Publishing 0 0 n.m. 14 -93 103 n.m. 39.7% -0.% 0.2% 112.0%
Professional Services 0 0 nm. 0 0 0 n.m. n.m. 0.0% #DIV/O! n.m.
Tourism & Leisure -203 -706 nm. -52 -228 41 n.m. n.m. -0.2% 0.1% n.m.
Transportation & Logistics 2,021 4522 -55.3%) 2,676 -1520 833 n.m. 2211% -10% 2.8% -8.5%
Technology
Electronic Components 1772 1426 24.2%) 1371 364 681 276.6% 1012% 0.2% 0.7% 130.3%
ICT 17,706 28,465 -37.8%) -669 8,693 5,909 n.m. n.m. 5.8% -6.3% n.m.
WasuusEm lu SET 496,055 557,770 -11.1%]|| 106,256 148,847 119,480 -28.6% -11.1% 100.0% -28.6% ( -23.1%
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U.gNWIdYAUNY SuvNWanaunusus ‘Tuf-onnnia’ 9adannudiu 6,000 AU IKOANEGIWANANSOU
SUR 20 NUNIWUS 2566 - 17:20 U.
U.INUIBYAUY SUINWANFUAIUSUA ‘Tufi-onAna’ JoUanAudiu 6,000 AU IKANGILENANSOU

Jodun 20 NUNTWUS tinvnoiolowiwenuruosduriounus:usn niuiuusBniwanseuirinsielknyluus:inAiduauny Rwanaudidoulinuiu
susrs:aulan 919 Nike 11a: Adidas 9:Uannudnudonranawunuludangifiout duiduwaanANdiuannnnaouatoguin

fulonansveunsuIIsIUTEATUK B NoloWWIFSULI S:U31 USBN PouYuen Vietnam $uiJuusiniuind Pou Chen Group NJgUAITUINU
UlAKdU 9:N1N1sUanAuIIUDoNIIUIU 3,000 AU IAzUSBN:[UMoEYTYINISIIIUNUAUIIUDN 3,000 AU ITodnNAaIwaniul 2023 Ui
IVIUAU2gUN

“USINIAINAUaRNWISWNUSTUIFOUNUNWUSTN1USENTILU:-AnanAUIIU 3,000 AU la:AIN319:0n1sUs:NATRALIUNSUTUSUR 25
NUNIWUS” 19NaNsVaunsulisdus:y laz31 AunUlulsiduWanvod PouYuen 31JuusBnungdninnynaniuunsiadoun Inaidianinusio
50,000 AU 2:EvAIRSUA1YMNDIUIUNIR:INSUEIaRN1SRINNISINIIIU

IWUNISIANIWOVUKAIIN PouYuen Vietnam T&THAUIU 20,000 AU awulnglfisurdkuuidsunululugodUangUnunuun vousi
Funuiu Iduktiviuds:inAtidgooniFonn wannnurisouifiniaziwastinossislnnjvodlan AlASULANS:NUEWKINIININOMNAIASOIEWILUMATA
Thingvovalsula:ansgoiusnn InsRnnadgovadiiusinanolananadoguiuin lla:ainvolavadns:NsodlisiIus:usn ut 2022 iswnuluiBanuiy
UINN31 630,000 AU TUMNIIU fNNanGaTuiNISHgIUAY

https://www.matichon.co.th/foreign/news_3833833
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Impact to SET Index (Points) 22-Feb-23
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

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

Last Update YoY Lvl
India 21-Feb-23 124 i 181 i 411 -3,249 -3,249 -12,836 -3,260
Indonesia 22-Feb-23 -3 : 14 : 217 13 13 2,773 -387
Japan 10-Feb-23 14 i 800 i 658 2,884 2,884 1,756 -17,246
Malay sia 21-Feb-23 18 i 31 i -26 -108 -108 467 319
Philippines 22-Feb-23 -14 : -17 : -50 72 72 -1,240 -1,746
South Korea 23-Feb-23 -58 i -516 i 1,555 6,795 6,795 264 21,859
Sri Lanka 22-Feb-23 -1 i -3 i 8 9 9 103 319
Taiwan 22-Feb-23 -471 i -626 i 899 8,140 8,140 -31,685 -15,757
Thailand 22-Feb-23 -124 : -333 : -879 -334 -334 3,381 2,030
Vietnam 22-Feb-23 -16 :‘ -25 ,: 30 145 145 1,215 3,807

R ————
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : fn21av Net position vouun
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Foreign Net Position in Thai Market DAOL SEC

Bo0G ---- Stock Market ----- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 ’ 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
4,000 2017 -25,755 103,632 357,174 -168,539
A48 2018 -287,459 184,264 286,238 -45,101
’ 2019 -45,245 52,007 -14,823 20,925
0 2020 -264,386 33,456 -35,245 110,844
- I
- 427 - 2021 -48 ,577 -77,336 211,222 27,284
-2,000 1124 664 ) 2022 202,695 -152,754 214,094 78,351
: -1,781
-4,000 -2441 -2,982
-6.000 -4,248 -4,278 Jul'22 4,721 -9,931 -6,376 13,576
4 Aug'22 57,251 -18,699 22,424 161,252
A RS (- S (- B (- N N I R Sep '22 -24,366 -5,561 17,902 -178,019
Qg@ ,5" & bgé’ /\,é’ fo ,<<<’3° & Oct'22 8,649 -16,351 -20,888 78,540
N RN NN ) ~ WAy Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . . - 2 18,344 -27,87 4 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54835 53,509
Feb'23 -29,712 10,637 -32,883 72,768
6,000 4,845
5,000
4,000
3,000
2,000
1,000
0 -
-1,000 . . l -364
-2,000
-3,000 -2,044 b -2 150 -1,959 5 183
-4,000 -3,284
A A N N VN S (N A 2
(<Q/ QQ\/O <(Q/ ((Q/ Q\/Q <<Q/ ((Q/ (<Q/ <<Q/
AN N S A e S A b A
2023 -11,368 -17,240 21,953 -126,277
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

nungammsnansaavaaunamumods:mmwu/an U'lﬂnE!ﬂ
22-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
RUNID % N1shoguvu KUNU % n1sfioanay

» yaAuadnu * 7 4 yaAuadnu * \

IwWu/an - ® ' IWu/an . % |

IWU/amn (@auunn) IWu/an (@auunn) I
BH 0.06% 105 I KBANK -0.60% -1,951 I
CBG 0.10% 102 I CPALL -0.12% -716 I
HMPRO 0.05% 99 : SCB -0.08% -269 I
SINGER 0.45% 83 I JMART -0.54% -228 I
BANPU 0.06% 56 I TISCO -0.16% -132 I
MAKRO 0.01% 43 I ADVANC -0.02% -123 I
BEM 0.02% 28 | CPNREIT  -026% a2 |
STA 0.06% 23 I P 0.01% 94 1
SCGP 0.01% 23 I OSP -0.07% -67 ’I
CK 0.06% 22 ‘ TIDLOR -0.08% -57 I
\

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

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

LY | J — — 1 | — v J - - ] | -
ﬁunuaﬂ']n'lSﬂQﬂSQ\]VQ\]Uﬂa\JQUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ ﬁungaﬂqnqsﬂaﬂse\lve\luna\]r!Uﬁ'l\]US-|nﬁ|W|.yaﬂ UaNngn
22-Feb-23 : (USsuiigunudUnirnou) s9usoulne DAOL Strategy 22-Feb-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
’—--------Q\
KUnU % nnstioguiu 4 Funi % nsfioanav \ RUND % nstioguvu RUND % Nsfioanad
' 22-Feb-23 l
. . I e 2 ; yaAuadnu * . yaAuasnu *
W_\iu/aﬂ Janiwuanu I |V_\iu/aﬂ Janwuanu I Wu/an - . IWu/an B }
Wu/an @uuan) I wu/an @uun) IWu/an @uun) IWL/an (@uunn)
0, - 0, -
DELTA 0.02% 242 I KBANK -0.82% -2,666 I s 0.65% 2,040 S TEP 1.02% 6,338
0, - 0, -
CBG 0.21% 215 I CPALL -0.17% -1,015 I AOLOK 2.09% 1,487 B . 4,552
0, - 0, -
KTB 0.07% 170 I ADVANGC -0.09% 554 I DELTA 0.08% 967 CPALL 0.57% 3,403
BH 0.47% 820 -0.50% -2,022
BBL 0.05% 157 [ MINT -0.18% 321 || ° 8cq v
MART 1.64% 693 BANP -1.92% -1,805
SINGER 0.79% 146 I SCB -0.09% -303 I p ? < °
SPALI 1.20% 551 AOT -0.15% -1,549
MAKRO 0.03% 130 TISCO -0.30% 247 || ° d
I CENTEL 0.71% 533 KKP -2.48% -1,407
OSP 0.13% 124 JMART -0.57% -241 I
I KCE 0.86% 480 PTT -0.11% -1,032
INTUCH 0.05% 121 PTTEP -0.03% -186 I
I MAKRO 0.11% 478 JMT -1.26% -887
HMPRO 0.05% 99 CPNREIT -0.36% -168 '
‘ AP 1.15% 455 TOP -0.70% -885
BH 0.05% 87 TOP -0.09% —11,4/
1 1L I T T T T PR
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET
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DAOLSEC

io Performance

Portfol
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DAOL Portfolio Accumulated Return
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Portfolio Performance

DAOL SEC

2/22/2023 16:44 Market Price

DAOL Port SECTOR %Hold Cost Cost Value RECENT Market Value Gain/Loss %Gain/Loss
GUNKUL ENERG 10% 4.28 28,700 122,836 4.24 121,688.00 (1,148.00)| -0.93%
BDMS HELTH 10% 29.25 4,100 119,925 30.00 123,000.00 3,075.00 2.56%
IMT FIN 10% 47.75 2,500 119,375 48.25 120,625.00 1,250.00 1.05%
WHA PROP 10% 3.96 31,000 122,760 3.94 122,140.00 (620.00)| -0.51%
GLOBAL COMM 10% 19.60 6,200 121,520 19.40 120,280.00 (1,240.00)| -1.02%
ASK FIN 10% 31.25 3,900 121,875 31.50 122,850.00 975.00 0.80%
AWC PROP 10% 5.85 21,000 122,850 5.85 122,850.00 - 0.00%
SET 1659.48
Total 70% 851,141 853,433 2,292
CASH 30% 375,364
Total Portfolio 1,228,797 22.88%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th



nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" . paRnAULINNNAAUFINIUSItILUASNITY = Waémﬁuﬁuﬁmd’lﬁu BDMS 90N lia:

vou Fed llazinlsnannnoanuiluf naunisifiv AYKUNIKaoa99ul3AIKUA
Tuidou election rally TUBNs:8:1Uv AsT i

lonaoaumndauni 1650 A USunagns Ao = Kuluwasnus:=noulUsios WHA(10%)

launAININTISEOVEU IUUNDINUER GLOBAL(10%), JMT(10%),

= (navnusnaus:inA vieRulnsagisoitio ASK*(10%), AWC*(10%),
noss::i\]ﬁuﬁJna\lr]unz—juﬁn"nmﬁvelﬁﬁaumh GUNKUL(10%)
IBUNAUSUIANS

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (23 Febuary 2023)

Price (Bt) [ Daily Target

22 Feb 23 Price (Bt)

Cash 40%
JMT 10% 48.25 53.50  AwINduN1sUSUZNU vrusAwaus:neunist 2023 Iruaniu J Group sl Bentidy 1-1.5 niiu au.TenalunisBortidua:wuvu (@n0unisRuSIvukt)
ASK 10% 31.50 33.00  sWAHUIBUUS:ADUAOIANAIUSUgNUWSOUAURLTUNGUNISIIU (ASK, -11.2%YTD) vru:Amantsniduwagy nannus=Iout) 23-24 R 5.21% lla: 5.86% mUaAU
WHA 10% 3.94 4.20  1a8UKU Top Pick Theme i@on@ 101 Presale U 2023E ogjf 1.75 Wuls nislounaul 2023 [ngiodu-DunsiugundUniou uoltiurinlst 23-24 nsioitio
GLOBAL 10% 19.40 20.50  naudannoaswe-i Pend up demand lugouinSsudonfunuugenveTugod 1H23 Iuoltiuswlsiia: SSSG Wusorioitiou
AWC 10% 5.85 6.20 InduUaINUlrngBnNASISUNISIUAUS:INA UINN3N 2 Kiu au. doumanisnivaus:nounist ‘23 nannus:IDusWIATn 46%YoY
GUNKUL 10% 4.24 450  ngeudolunstl Worst Case AMAWANS:NUISILIDNGN 5-7 % vaurils TusnulpsunsTrublonaldiwuvulul 2023 navdulionunau GULF

| Portfolio | 100% | |
SET__ | | 165948 | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

“lasunuduwagiSuionainwuwou”

(Uniunagns 33.00 un)

" Consensus Us:iuduwatl 2023-2024 103y 5.21%
Ia: 5.86% IMUN:IINNISEoa:aunouvuIndoInune
XD (28 n.w.) Suonainwuwougy

" rnlsuon 4Q22A rigadvanini 411 au.
+20%YoY, +5%QoQ nudltivauigorindosnt 2023
venunosunisidads:inAIAUT IBUIREIAUSSNY

1,953 35%
v 2o 48Its 03400 2,000 - .
ulenuds:=nunlnaanuld 0%
1,500 25%
® Bloomberg Consensus Us:igunnlsgnsu 2023- 1000 o e o
4 > - i 10%
2024 10890 1.74 WU au. 1a: 1.95 Wu au. 50 w | sx
0 2% 0%
+15%YoY, +12%YoY 2016 2017 2018 2019 2050 2021 2022 2023 2024
LedNet Profit —Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

WHA “IaSuUnU Top Pick Theme Election Rally”

(Unisunagns 4.20 u1n)

v WHA
" WHA 1nugniu Theme 1donsy UsziounnSgunanyu s

1,454

UAU + N1SadNUAIBIA N1sBaNAUNa:s1glnnIs

542 656

[RusnisansistydIinAo:1susovu

= 2 = — . — o o N & R R S S o 3 P
" uidn Presale U 2023E 1 1.75 Wuls n1a:Us:1igunns & @@ﬂ"’ ?@* ﬁ“’ ﬁg@* & ?@“5‘ & @@’ &
[OUﬁﬁUIUU 2023 Q:UE')_GIS’lﬁ’ﬂSIﬂEJIOﬁUﬁﬂO"]U 2022 rilsanssnelnsuna
UnoudnaunJavinnguisausmi) nau EV + New 5 000 e
b4 o ' ALEE 37%,1 40%
Economic Udnaouiwiuvu W0 a6 3,229 30%
_es 29 r _ 3,000 ’ 2,524 2,590 20%
" DAOL Us:1uunlsgnsu 2022-2023 i 3.55 Wu au. 000 L%
— 0 -10%
lla: 3.86 WU au. +37%YoY, +9%YoY niuainu 1,000 20%
0 -22% -30%
2017 2018 2019 2020 2021 2022 2023 2024
W Net Profit ——Growth source : DACL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

JMT “Amnlnasunisdsugnu, wads=noaunisinuganiu J Group”

(UniBunagns 53.50 un)

" Us=0usanku JMT IndeunisUsugunay . 7 20

S1A1 -31%YTD niuwaus=nounis 4Q22A
Sulrlsng YoY na: QoQ dounudltiut 2023 &

nluna S & & & & & & $ &
E! u a1L‘{ J 4 v ! ")q\d& n,q\@p ’b\,@m '5'*;\65\% ﬁﬁ\@m ﬂ?\@v '5"'\@ '5"\65{1' “?\du\m “?\QD’\W "3\’\0}(],
= U 2023 suidnBonuids 1-1.5 riJu au. Us:1idu sl
anUuNsiIulloNa9:v1gntIWUTUREY 3000 Sos 2610 60%
2.500 ! . 50%

[nsun1s Dept Relieve A9 KUADTY

N
’ 4% \ 1,746
2,000

40%
" DAOL Us:0umlsansU 2023-2024 i 2.23 1500 6% o 30%
1,000 28% 20%
WU au. 1a: 2.6 WU au. +28%YoY, 0 396 % I 10%
] 13 o, - %
+1 7 /OYOY G’ﬂUEI’]ﬂU 2017 2018 2019 2020 2021 2022 2023 2024
s Net Profit —— Growth source : DAL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800 www.daol.co.th




Strategy top picks DAOL SEC

AWC™ “nSouadnulnnydnasisunisidaus:iNA”

(Unisunagyns 6.20 u1n)

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

= joiuRndulAsinishe:inisasnulknysoition wu 10 U ndoiwa 2

rnlsangswinsuia

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 023511800 @) www.daol.co.th




Strategy top picks DAOL SEC

GUNKUL “NyoYBo Wans:NU9sSIoNatinundNnaInAIN

(Unisunagns 4.60 u1n)

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

au (40 MW) AIlduRRnoUTARAIIa:19Ns:NURIISTUDUNAR

UU Worst Case [UINU 5-7% BynnNoNnanngda anniAn

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

Us=yalhiq egnildednary nazanauiiunidlonnaldon 2000 . o

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

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

BDMS “Isdwsnunaane Reopen GUosssRAlnsoltio”

(Uniunagns 30.50 un)

BDMS 3,443

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

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

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

-20%
-40%

-60%

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

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

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

23 February 2023

SET50 Index Futures Mar-23 (S50H23)

r|
il :&‘"lhl . 989-991

1':” 980-983

Short on strength

IUOSU : 980-983

HUDAU : 989-991

SET50 Index Futures NFAN1IKan: Sideway
Short-Term View
Close 99127 98640  985.30 " gjiduvt Long: Un Cut Loss Wy Long iisodunozisindotn
Chg 65 83 75
ol 542285 66,513 — ) .
— ) 991.64 99256 Wlauvn Short: AN Short on Stlrength AINNATNDIIY
Bsls B} 487 597 Technical Rebound nauUm Long Niludsinu 989-991 9, TH

Prem/Disc - 5.24 7.6 iUnannu: Short IWUIAUAILINTBUAINEND Us:1Tunsau
NsIN3ufdaIvad S50H23 AluSU 980-983 9n

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

23 February 2023

Trading Short

UOSU : 1802-1815

bl
]

DAOL SEC

Gold Spot Price,RT (IQXGL)

j’lprﬂ.\'\,ﬁ 1830-1837

IU2ANU : 1830-1837

Cut : 1840

AW

fet
Tl 1802-1815

nFNn1Inan: Sideway-Sideway down

®  @iduvl Long: Wait & See

® giauvA Short: IuzU1TA Trading Short nafioaniu:
Short sio 919nNsaUNMSUSUSDAaIVaY Gold Spot A llUD

SU 1802-1815 dounuomiu 1830-1837 Us:1dus1A
naJA1 Sideway down

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 21 Feb 23: US gonvietinuliodod U.A. 22.00
» 22 Feb 23: US FOMC Minute # 2 (2 AM.)

» 23 Feb 23: EU CPI U.A. (17.00)

» 23 Feb 23: US GDP 4Q22 (20.30)

» 24 Feb 23: US GvoSuadannssniu (20.30)

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

23 February 2023 # 037

Sideway

217-219 1.93-1.97
v 222-224 2.06-2.20
Cut Loss Cut Loss

<215 <1.88

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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




$% CASH BALANCE

23 February 2023

KANNSWENAIAI9:FAN Cash Balance AUINCUZINTS
Auonulngtsvoyadun 17-22 n.w. 66

No. Stock PE  uammstovis  1-Week Tumover

iy @) )

SET: - - = -

MAI : BVG 525 4,067 427%
- . y - i -
endumeiLaLwIREIMAAN 460UTN

GLORY 4083 633 198%
- . y 4 I -
endumeludwnpasmiesnh 428U

INOUFiNMSAMUSNI Cash Balance
1.P/E>40 1M
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

nanndwennan Cash Balance 20 n.w.-10 0.A. 66

nannswe SuISUFU — dudn
*MASTER 6 N.W. 66 24 N.W. 66
*SDC / SDC-W1 7 N.W. 66— 27 N.W. 66
*TRC 7 N.W. 6627 N.W. 66
*SKY 15.W. 667 0.0, 66
MTW 20n.w. 66— 10 0.A. 66
*NTSC 20 n.w. 66 —10 0.A. 66

(®© 023511800 &) www.daol.co.th

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

# Results Review:

) BANPU (Go/101 14.50 uan) rinlsuni 4Q22 INsind1Anm; AManauuisisviunilsansiu 1Q23E il gas ASP 9ousd
) ITNS (Go/1U1 5.50 UTN) 4Q22 ANJAR, 2023E/24E duanla 9anuausinu Sl ATWUTU

) BDMS (Go/101 36.00 Un) 4Q22 In YoY muAn, 2023E iaulnsaitiod 91nIwugIuandn

) BEM (/101 10.80 UNn) 4Q22 ndiRuvnn, 1Q23E Insailiod YoY, QoQ muniAnodingo

) OSP (fio/Usuidniuidu 30.00 uan) fnls 4Q22 ndidevAna, U 2023E Wuso

)

(+
(
(
(
(
(0) SUN (©19/1U1 4.50 unn) N1ls 4Q22 ¥:a0M9 YoY 91N9NNNYNS:NUINNAU
(

3
0
0
0
0
0) AMANAH (©i9/101 4.00 u1n) 4Q22 AN91AA AINNISPINNISVIUNSWE one-time
#Company Update:

) BANPU ($0/1U1 14.50 unn) ilsuni 4Q22 1InSIn3nAm; AIRNAaUUIsS1gdIUNIlsansiu 1Q23E 1 gas ASP 99UMD
+) ITNS (/101 5.50 UTN) 4Q22 AiNg1AA, 2023E/24E duanla 91NIUsU S| RIWUTU
0) BDMS ($0/1U1 36.00 u1n) 4Q22 In YoY miunn, 2023E 1ulnsaltio INIWUFIUANA
0) BEM ($o/1U1 10.80 u1n) 4Q22 Indidevma, 1Q23E Insioitiov YoY, QoQ AuNIANDdINgD
0) OSP @a/Usuidnvuidu 30.00 uln) nnls 4Q22 ndiRudAn, U 2023E WUAD
0) SUN (©19/101 4.50 u1n) nnls 4Q22 :a9/0 YoY 21N9NNNYNS:NUINNAU
0)

(+
(
(
(
(
(
(

AMANAH (f19/101 4.00 un) 4Q22 AN91AA AINNISPINNISVIUNSWE one-time

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 0 @@ www.deol.coth  (F) daol.th




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 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 30.75 2.25 6.78 | 2203 1 3xayr 66.63
ESSO 9.10 0.50 1331 14.65 : Irreg 152.78
BTG 33.25 tApplicable 4.24 : 1276 | None 66.12 High Dividend : Property Fund & REIT 14-Feb-23
BANPU 10.90 0.45 130 | 11.95 : Semi-Anl 1,347.83 ol T
JASIF 8.20 0.23 0931 11.38 |  Quarter 38.87 div yield last
SPRC 11.50 0.96 1.18 | 1026 1 Semi-Anl 214.94 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
PSL 16.40 0.50 1541 9.38 : Quarter 73.38 year
TOP 56.25 2.00 473 : 8.40 | Semi-Anl 601.92 (%)  (times) Bt mn
DIF 13.30 0.25 1.05: 7.88 : Quarter 161.25 EGATIF 6.80 0.09 0.08 : 1261 1 Quarter 315 .
BCP i-
N Pol 162 263 740 Semi-Anl 216.41 JASIF 8.20 0.23 0.95 | 1146 | Quarter 38.87 Freehold
TCAP 42.75 1.20 312§ 729 1 Semi-Anl 68.80 I i
PSH Y 031 093l 708 1 Semi-Ani X ERWPF 4.20 0.19 0.00 I 9.82 i 3xayr 1.02 Freehold
1 . . 08 4
KKP poe. 275 465 | 686 | Semi-Anl ey >ROSPECT 9.55 0.23 029 I 9.49 | Quarter 3.23 #N/A
SAT 21.10 0.38 1.44 | 6.84 : Semi-Anl 19.08 POPF 11.30 0.28 1.05 I 9.19 : Quarter 6.69 Free&Leaseho
AIT 6.50 0.15 0.44 1 6.77 | Semi-Anl 18.88 WHAIR 7.90 0.19 0.60 : 8.51 1 Quarter 3.50 #N/A
TvO 29.00 0.18 1.89 6.51 : Semi-Anl 23.36 CPTGF 7.85 0.17 0.58 | 8.47 : Quarter 3.55 Leasehold
oh Dividend Yield K (FuRdned 50 SPRIME 7.30 0.16 0.42 : 8.47 : Quarter 1.40 Leasehold
High Dividend Yield Stock (hunv18uuwa 1 Asv/U) ALLY 7.50 0.15 0.00 | 809 1 Irreg 2.00 #N/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume GVREIT 965 0.19 0.77 : 8.07 : Quarter 453 Leasehold
Bl 2idki] it ERCE) Stmn BOFFICE 8.30 0.17 0.17: 8.04 | Quarter 1.60 Leasehold
102.50 Annual 1
ASW 860 0.40 AL : 640 $e e 30.9 CPNCG 11.60 0.24 1.00 7.95 | Quarter 2.51 Leasehold
scce 156.50 9.00 o965 4 5.53 2 fhual 444 DIF 13.30 0.25 1.04 : 7.77 : Quarter 161.25 Freehold
NYT 3.48 0.16 0.19 : 5.321 Annual 12.2 INETREIT 11.60 0.21 0.00 1 7.74 1 Irreg 1.77 #N/A
AP 12.30 0.50 0.63 | 5-14: Annual 296.1 AIMCG 5.45 0.12 0.00 : 752 1 Quarter 1.95 #N/A
MFEC 8.10 0.40 0.41 1 5.06 Annual 2.3 FUTUREPF 15.00 0.33 0.66 1 7.27 : Quarter 1.59 Leasehold
KTB 17.20 0.42 0.83 I 4821 Annual 562.3 I 1
THANI 4.06 0.17 0.18 : 4.51: Annual 71.05 1 1
ASK 32.50 1.14 1.43 | 4.40| Annual 27.03 e ————
ICHI 12.30 0.50 0.51 1 4171 Annual 49.15
BAM 15.80 0.55 0.65 : 4.13: Annual 346.09
1 1
| 1
1 1
1 . . T
I : (update dUnra:rilvnSy)
| I —— 1
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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 4.7 0.1 1.1 -0.62 1.7 101.0 2030 22-Feb-23
World The Global Dow 3,910.5 (62.2) -1.6 -0.1 -1.2 -4.7 -39 22-Feb-23
(Government) US:5-Year Bond 4.2 0.1 RO -0.55 14.8 68.8 1229 22-Feb-23
The Global Dow Euro 3,464.6 (43.4) -1.2 0.1 12 -0.3 2.6 22-Feb-23 US: 10-Year Bond a9 0.1 M 093 117 675 1019 29_Feb-23
R ees 4823 ¢ o £ -t 00 Bl | BEERRS ahaE US:30-Year Bond 39 00 145 78 599 750  22-Feb-23
Bloomberg World Index 375.0 6.1) -16 0.0 -1.7 17.9 215 22-Feb-23 THAILAND: 2-Year Bond 19 0.0 01 028 22_Feb-23
MSCIWorld 2,730.9 (49.0) -1.8 -0.3 -0.9 -10.6 -6.1 22-Feb-23 THAILAND: 5-Year Bond 25 0.0 03 052 29_Feb-23
MSCIEmergin Market 982.1 (17.4) -1.7 -1.3 -55 -14.0 -18.6 22-Feb-23 THAILAND: 10-Year Bond 26 0.0 041 0.70 22_Feb-23
MSCIThailand 5416 0.4) -0.1 -05 -16 2.0 1.8 22-Feb-23 THAILAND: 30-Year Bond 34 0.0 03 051 29_Feb-23
Americas Dow Jones 33,0451 ©651.8) E -19 -0.3 -1.0 -4.7 -1.6 22-Feb-23
NASDAQ 11,5071 (348.8) 2.9 041 33 =194 -14.0 22-Feb-23 Other Bloomberg Commodity Index 106.1 (1.3) -0.9 -5.3 -14.7 -6.5 22-Feb-23
S&P 500 39911 (994) 24 02 05 -11.9 <73 22-Feb-23 Crude Oil - WTI (spot month) 740  (45) 0.0 94 263 197 22-Feb-23
Europe Stoxx Europe 600 462.2 2.1) -04 -0.3 1.7 1.4 1.8 22-Feb-23 Crude Oil - Brent 806 (2.4) -3.0 -8.0 -25.3 -16.8 22-Feb-23
Euro Zone Euro Stoxx 50 42429  (32.0) 07 -02 22 87 6.8 22-Feb-23 CoalNewcatle (USD/Ton) 1997 16.7 13 -31.0 -06 299  22-Feb-23
France CAC 40 72003  (485) 07 -0 38 9.6 76 29 _Feb-23 Baltic Dry Index 5940 640 76 -197  -748  -735  21-Feb-23
German DAX 153999  (82.1) 05 00 20 68 53 22_Feb-23 Rubber (TOCOM) Yen/Kg. 210.0 3.7 -1.0 -46 -18.4 -179  22-Feb-23
UK FTSE100 79306 73.7) 09 06 19 55 58 29_Feb-23 Sugar Futures (USD /1b.) 19.9 0.1 -0.2 8.1 6.5 134 22-Feb-23
Copper (LME) USD/Ton 91030 152.8 -0.9 22 122 -86  22-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 160.4 (23 -4 12 -4.3 =I5l -185  22-Feb-23 China Hot Rolled Steel 4362.0 43.0 02 40 172 127
Thailand SET Index 16595 7.8 05 -0.5 -15 -2.1 2.2 22-Feb-23 GOLD (spot) 1825.4 (17.0) 0.0 55 58 44 22_Feb-23
China Shanghai SEComposit 3,291.1 67.1 2.1 -05 08 1.2 -5.7 22-Feb-23 Soybean Meal Futures 4926 12 1.0 6.2 54 86 29_Feb-23
China Shenzhen CSI300 4,107.0 72.4 1.8 -0.9 -1.8 2.7 -11.2 22-Feb-23 Crude Palm Oil 4099.0 40 14 70 359 361 22_Feb-23
HongKong Hang Seng 20,4238 (296.0) -1.4 -0.5 -7.4 =02 -13.7 22-Feb-23 Corn 674.0 (2.0) -1.0 -0.3 -10.0 -0.1 22-Feb-23
Philippines Philippines Stock Exchange 6,699.2 (79.8) -1.2 -1.5 5.2 -7.0 -9.0 22-Feb-23
Indonesia Jakarta SE Composite 6,810.0 85.7) -1.2 -0.9 -0.9 -3.7 -16 22-Feb-23 Bitcoin 23805.9 681.4) 14 5.0 _48.0 357 29_Feb-23
Japan Nikkei 27,1043  (408.8) 15 13 07 26 25  22-Feb-23 Ethereum 16195  (743) 12 0.4 509  -374 22-Feb-23
Singapore Straits Times 3,300.0 (28.3) -09 -02 02 -32 -2.7 22-Feb-23 ARKW Investments 51.1 (2.5) 1.4 13.1 -415 -36.8 22-Feb-23
South Korea Korea Stock Exchange 24177 (33.5) -1.4 03 12 -12.3 -10.9 22-Feb-23 Global x Auto & Electric ETF 232 1.1) -0.3 35 -15.9 -145 22-Feb-23
Vietham Vietnam Ho ChiMinh 1,0543 (5.0) -05 -2.6 -49 -29.3 -30.3 22-Feb-23 BABA (Hong kong ; HKD/share) 93.0 6.5) -2.4 -20.1 -17.1 -17.3 22-Feb-23
Taiwan TaiwanWeighted 15,418.8 60.9) -0.4 -0.9 3.3 -12.9 -14.6 22-Feb-23
Currency USD Index Spot Rate 1046 0.7 0.7 -0.1 2.3 6.4 8.6 22-Feb-23
USD-EUR 11 0.0) -0.8 0.1 -2.4 -42 -6.1 22-Feb-23
USD-GBP 1.2 0.0 0.1 0.1 -2.6 -8.3 -11.0 22-Feb-23
YEN-USD 134.8 0.7 0.5 -0.0 -3.1 10.8 -14.7 22-Feb-23
CNY-USD 6.9 0.0 04 -02 -15 8.7 -8.2 22-Feb-23
THB-USD 34.6 0.2 0.5 -0.1 -5.6 4.0 -6.9 22-Feb-23
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DAOL SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

: @ 02351 1800 @ www.daol.co.th
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Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

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

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

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

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

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




Calendar (Month) DAOL SEC

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

US  Retail Sales Advance
US  Manufacturing (SIC) Production

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 104.48
120 41.00
e Dollar Index 39.00
m——— _— 5% 37.00
80 35.00
60 33.00
40 Thai Baht / USD G 31.00
29.00
20 27.00
0 25.00
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Bond Yield vovansyd DAOL SEC

BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 6,000
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D 0.00 3,000
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,348,550
9,000,000 - - 5,100,000
A 8,000,000 - Q - id- )
3 ISUNTSS:=UTnCovid-19 b A%00.000 LD
Al ess 43000 Dbb e -
< tasiatisd 4,100,000 .©
2+ ++6,000, 4,945,000 =
S 5000,000 - | 3600000 =
0 FREO - 3100000
L. 3,000,000 - O
- 2,600,000 L
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 2ayanng Juusnuasdlarvi >>

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




700,000.00 - - 60,000,000
600,000.00 55,000,000
400,000.00 — - — — -
20D 1309040 MAJ1IAVN1SEOEUNSWEVON
40,000,000
200,000.00 — -
100,000.00 35,000,000 Fed (QE) s19dUnr
- 30,000,000
(100,000.00) 25,000,000
(200,000.00) - - 20,000,000
Z2ARISIRISTNANSNINANN
bis3igifrasddsdas
$eaatdeg tBRBRARNTR
—

DAOL SEC

mmm FED Reserve Balance Wednesday Close

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

—— Bloomberg United States Exchange Market Capitalization USD

(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
(50,334.00) 15-02-23  8,348,550.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 103 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g 31-Dec-18 69,647,068 -14%
2 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
= 40 - 31-Dec-21 121,522,850 18%
F 50 3 17-Feb-23 103,404,662 -15%
0
v o
C
L &
’\/\
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4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

800 @ www.daol.co.th

Market P/E (current & Forward) JenmTmEEEEE. 22-Feb-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 1,464.00 15.71= 14.44 % 12.32 4.28 6.37  22-Feb-23 20-Jan-23  yaLdie
PSEi - PHILIPPINE SE IDX PH 6,699.23 15.58 = 14.76 = 12.07 2.15 6.42  22-Feb-23 1:50:00 PM  flglilua
Straits Times Index STI S| 3,300.04 14.211 12.48" 10.44 4.14 7.04  22-Feb-23 20-Jan-23  dgeTils
KOSP! INDEX SK 2,417.68 11.79: 13.091 9.67 1.86 8.48  22-Feb-23 20-Jan-23 . vidls
TAWANTAEEXINDEX ~ TA 15,418.77] 1145+ 11,72 12.22 4.71 8.74  22-Feb-23 17-Jan-23 ‘lawiu
[STOOK EXCH OF THATINDEX ™ TH 66048 17405 17051 ams o605 7 Dakeb a3 adb 17 PM s (SET)
. THAISET50INDEX  © TH . 99127 16787 18655 1532 253 596  22-Feb-23  44413PM 'lnu (SET50)
~ S&PBSESENSEXINDEX N  59,876.69] 22.89% - 19.96: 18.50 132 437  22-Feb-23  4:39:41PM Auide
JAKARTA COMPOSITE INDEX ID 6,809.97 15.18= 14.331 4,51 2.65 6.59  22-Feb-23 20-Jan-23  dulaflide
HO CHI MINH STOCK INDEX VN 1,054.28 14.05+= 9.99 8.70 1.82 712  22-Feb-23 19-Jan-23  Faauny
SHANGHAI SE A SHARE INDX CH 3,449.77 14.382 12.56 = 9.52 2.57 6.95  22-Feb-23 20-Jan-23  Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,291.15 14.36 1 12.56 2 9.50 2.58 6.96  22-Feb-23 20-Jan-23  Fu (Composite)
HANG SENG INDEX HK 20,423.84 12.01= 11.371 8.93 3.28 8.33  22-Feb-23 20-Jan-23  #agng
DOW JONES INDUS. AVG us 33,129.59 19.55 = 16.97 = 15.44 2.09 5.12  22-Feb-23 20-Jan-23 &wss4 (Dow Jones)
S&P 500 INDEX us 3,997.34 19.10°* 18.17 = 16.25 1.71 524  22-Feb-23 20-Jan-23 &S5 (S&P-500)
NASDAQ COMPOSITE us 11,492.30 31.52: 2557 20.46 0.93 3.17  22-Feb-23 20-Jan-23  &uss4 (Nasdaq)
CAC 40 INDEX FR 7,255.22 12.37 = 12.89: 11.75 2.89 8.09  22-Feb-23 4:39:30 PM ¢l5aiaa
DAX INDEX GE 15,292.84 12.45 = 12.28 = 11.13 3.42 8.03  22-Feb-23 4:39:40 PM 1em53Tu
NIKKEI 225 IN 27,104.32 22.55" 16.20= 15.22 2.19 443  22-Feb-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,817.77 13.023 13.11* 11.93 3.23 7.68  22-Feb-23 4:39:30 PM ¢151] (300 u31n)
Euro Stoxx 50 Pr EC 4,218.57 13.25. 12.95% 11.86 3.19 754  22-Feb-23 4:39:30 PM ¢33 (50 wssn)
STXE 600 (EUR) Pr EC 460.07 13.39 = 13.55: 12.07 3.17 747  22-Feb-23 4:39:30 PM ¢151] (600 u5%n0)
MSCI WORLD MULT 2,740.38 17.41= 16.64 = 14.86 2.18 5.75  22-Feb-23 20-Jan-23  aataviuian (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
naInHUEIALY*)
22-Feb-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 95.0 113.0 118.8 6.4 14.5 12.9
Aadus 481.7 289.8 340.1 468.8 504.6 555.0 6.4 15.0 : 13.2
oA 1ls 231.7 155.8 181.7 248.3 301.1 316.2 7.0 = 12.3 11.0
LA TE 135.8 110.2 245.7 215.6 181.2 250.0 8.5 13.1 : 9.5
Teiniu 621.1 669.0 1,220.5 1,377.6 1,069.4 1,261.5 Sefeek 11.7 = 14.3
ne (SET) 79.6 25.7 73.5 93.7 104.5 115.4 5.7 ¢ = 18.0 ; = 15.9
ne (SET50) 54.5 33.8 48.6 56.7 59.2 64.7 6.0 : & 18.6 i = 16.6
auLae 1,690.8 1,761.5 1,948.4 2,665.8 2,672.1 3,237.0 4.4 22.5 - 16.8
dulatide 293.8 188.6 243.0 471.8 1,424.0 1,509.1 6.6 = 14.4 13.8
aauly 59.4 51.4 78.6 90.2 103.6 121.2 7.1 56 4.9
Au (A-Shares) 220.1 204.5 258.4 243.5 318.6 362.3 7.0 & 12.5 11.0
Ju (Composite) 210.2 195.3 247.7 232.7 304.4 346.4 7.0 12.5 : 11.0
dauny 2,382.1 2,152.0 2,067.0 1,867.0 2,097.9 2,288.3 8.3 =& 11.3 9.7
&1d54 (Dow Jones) 1,513.3 1,297.0 1,801.5 1,765.4 1,897.2 2,146.3 5.1 17.0 16.1
aui54 (S&P-500) 164.3 143.4 198.7 223.6 220.6 245.9 52 . 18.1 16.5
#1354 (Nasdaq) 327.2 309.1 437.2 394.5 453.7 561.7 3.2 26.2 = 21.8
H5oLAs 367.2 231.5 404.9 608.9 583.9 617.6 8.1 & 12.9 12.3
LTy 842.9 664.3 1,083.3 1,281.6 1,241.9 1,373.7 8.0 dle% oo 12.5
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,312.0 1,742.6 1,780.6 4.4 . 16.2 14.7
151 (300 u3En) 104.9 77.8 110.0 142.6 142.0 152.3 7.7 18¢k ¢ o1 13.2
g5 (50 v3Em) 239.8 174.0 246.8 331.0 333.4 355.8 7.5 . 13.0 13.1
151 (600 u3En) 25.9 18.6 26.9 35.1 35.4 38.1 7.5 13.4 : 13.2
aanviulan (MSCI) 128.6 104.7 152.2 166.4 168.4 184.5 57 N 15.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

YssmmsmnEnnns®

@ www.daol.co.th
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

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

:  EPS Growth

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

*
‘assssEmmmnnnt

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



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th
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Usz1iduninlsmanm (1IUovsiu) 4Q-22 DAOL SE

SET's Profit IC E Brent Crude Spot Menth,D10 (_BRT) 100.000

I B ) 'l [l . i*l i
| Q4/22(e)  [pPEEEE ! ! |.* T '*I' STAMUNUUNU BRENT

95.000

jo)
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(]

|

J

‘_]

i

: 347,214 High = 86.010 1] 85.000
a1/22 | 257,019 Cen = 83,600
Q4/21 __ 265,019 12/30/22 e
Q3/21 :— 208,722 —— ' 75.000
@221 B o _Tion oo T Tioms [ru Tz T fipn o oo e Toerlis s Tume |
a1/21 N s o US Dollar/Thai BahtRT (IQXUSTE)
04/20 D = iss
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02/20 I 125472 L, _
Q1/20 N 110,332 ———— e T P TP 35.0000
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unit : Million Baht source : Krest, ET

@ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET Index Path in 2023 ...... USunwinaulnu DAOL SEC

Update : 08-Feb-23

>1720

1720

SellinMay =" Economic Recovery Sign

1680

~~~~~~~~~~~~~~~~~~ -2Q Performance

@ - General election results

As of 27-Jan-23

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
NnuoSuUISTUaI[d 2 o #Event N Dwasonstd Tugoul (N.W.) ....... 0
B 9af 1 nStURIUDV0Ia08 0890810 2:150U 1660 26 1..SdBunauulauRAgINSUlUS-AUNSUIISY UAUNAD
(low Vod 5 U.A.66) 2..Fed dudryrynnu nsvunonitusiontiod
" 0nf 2 15 Forward P/E A 16.92 (AN103g) 9:06R 1621 3..ISIVIURUKAIAWUIU (NSTUU 9:INRlAIIANaIIRaU
90 (MusURILUL) n.w. 1Juaull)

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

20-Feb-23

Voua suiis U 1995 (23.89 U)
" SUwS+ANS MA1NUIN (54% Nddovdu)  IRduTuUNSaoulnny au (45%)

" 390uvuNS VIuOUWS

HUNEIKG : % TUDIIAU AD % vaddunasdy Unuon

adduaviuin SET Index ilaunnuazau usau 23.89 il

AayannIuni 3-]Jan-1995 Aadun 20-Feb-2023 6,879 Ju (vihnsg)
Mon Tue Wed Thu Fri
UTUiNe Tugruziaya 6879 Tu 23.89 1
totoal %
uuTuiitlaunn 586 696 760 702 753 3,497 51%
U Tulutd{auuilae 1 0 2 1 1 5 0%
N Tuiitleau 715 696 638 699 629 3,377 49%
SUAIUIU 1,302 1,392 1,400 1,402 1,383 6,879 days
%0 Aaviuuaariu tatnau AU UIUTILINA 19% 20% 20% 20% 20% 100.0%
% uaviutidain 45% 50% ( 54% 50% 54%
% wagiunlitldsunilas 0% 0% 0% 0% 0%
% wasfuiitlaau 55% 50% 46% 50% 45%

Strategy Research




» = P CR O
voua Auiln N.Y. 22 - 20 N.W.23 (6 IndUNWIUUN) DAOL \ @

1
—

" JUDIATISMNANNUIN (54%) lla:wnrd uonNuINNEn (58%) 20-Feb-23

= Juws doulhryau (38%)
> %OCSUV\!S V']UﬁUWﬂﬁa ALNBINR : % Tuondu Ao % voudunesta Unuon

afduaviuil SET Index flaunnuazau usau 0.41 il

AayanNnIui 1-Sep-2022 A9IUT 20-Feb-2023 117 Su (vihnns)

Mon Tue Wed Thu Fri
N WU Tug1uziaya 0.411

totoal %
U TuRtaun 11 13 9 14 12 59 50%
I Tunlulfeundas 0 0 0 0 0 0 0%
N TUAlleay 10 11 15 10 12 58 50%
FINAINUNUTU 21 24 24 24 24 117 days
% aaviuunariu watnau Au I uTuinun 18% 21% 21% 21% 21% 100.0%
| ,4"":‘\

% wasiuiitlauin 52% 54% [ 38% 58% 50%
% waefulitldauuilag 0% 0% 0% 0% 0%
% uaviuniilaau 48% 46% 63% 42% 50%

Strategy Research



SET Index Target for 2023 DAOL SEC

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

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

Best 1,063,109 6% 89.7 18.7

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

Worst 953,195 -5% 80.4 20.9

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

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

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

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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

Last Update : 10-Nov-22

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




SET Index Target for 2023

DAOL SEC

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

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

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

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

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

-1 SD = 14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th
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AnlsienmIu Sector i DAOL 9AMMUN3IASA:H DAOL SE(

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

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

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

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

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

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

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

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

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

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

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

% Change YoY

Bank
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Petro
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DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ
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DAOLSEC
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Brent Crude & Gold Price
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 22-Feb-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

22-Feb-23 594.00 0.0% 594.00 0.0% 1,213.32 1.8% 733.00 0.0% 7.90 1.3% 14.60 2.8% 31.00 0.8%
21-Feb-23 594.00 7.6% 594.00 7.6% 1,191.31 0.9% 733.00 0.0% 7.80 1.3% 14.20 1.4% 30.75 3.4%
20-Feb-23 552.00 2.6% 552.00 2.6% 1,180.67 -0.8% 733.00 0.0% 7.70 2.0% 14.00 4.5% 29.75 1.7%
17-Feb-23 538.00 1.5% 538.00 1.5% 1,190.34 0.1% 733.00 0.0% 7.55 0.0% 13.40 -1.5% 29.25 -0.8%
16-Feb-23 530.00 -2.0% 530.00 -2.0% 1,188.92 1.5% 733.00 -0.3% 7.55 0.0% 13.60 -4.9% 29.50 1.7%
15-Feb-23 541.00 -3.9% 541.00 -3.9% 1,171.60 0.5% 735.00 0.0% 7.55 -1.3% 14.30 -4.0% 29.00 -0.9%
14-Feb-23 563.00 -8.6% 563.00 -8.6% 1,165.32 0.6% 735.00 0.0% 7.65 -0.6% 14.90 -2.6% 29.25 -0.8%
13-Feb-23 616.00 2.3% 616.00 2.3% 1,158.84 1.9% 735.00 0.0% 7.70 -3.1% 15.30 -6.7% 29.50 -4.1%
10-Feb-23 602.00 1.7% 602.00 1.7% 1,137.22 0.1% 735.00 0.0% 7.95 -0.6% 16.40 0.0% 30.75 0.8%
9-Feb-23 592.00 -1.8% 592.00 -1.8% 1,136.52 0.4% 735.00 0.0% 8.00 0.0% 16.40 1.9% 30.50 0.0%
8-Feb-23 603.00 603.00 1,131.92 735.00 8.00 16.10 30.50

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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