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Calendar (Week)

Date Country Event Period Surv(M) Prior
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.4% 3.5%
TH GDP YoY 3Q 2.1% 1.8%
21-Nov us Existing Home Sales MoM Oct -1.6% -2.0%
us FOMC Meeting Minutes Nov-01 -- -
22-Nov us Initial Jobless Claims Nov-18 -- 231k
us U. of Mich. Sentiment Nov F 6133.0% 6040.0%
EC Consumer Confidence Nov P - -1790.0%
23-Nov TH Customs Exports YoY Oct -- 2.1%
24-Nov TH Mfg Production Index ISIC NSA YoY Oct -- 0.1
27-Nov CH Industrial Profits YoY Oct -- 11.9%
us New Home Sales MoM Oct -- 12.3%
29-Nov TH BoT Benchmark Interest Rate Nov-29 -- 2.5%
EC Consumer Confidence Nov F - --
us Advance Goods Trade Balance Oct -- -$85.8b
us GDP Annualized QoQ 3Q0S -- 4.9%
30-Nov JN Retail Sales YoY Oct -- 5.8%
CH Manufacturing PMI Nov -- 4950.0%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Nov -- 2.9%
us Initial Jobless Claims Nov-25 -- --
us PCE Deflator YoY Oct -- 3.4%
us Pending Home Sales MoM Oct - 1.1%
1-Dec CH Caixin China PMI Mfg Nov -- 4950.0%
us ISM Manufacturing Nov -- 46.7
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Flow IVamann EM guvu (NN assets class)

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 143.563

s1e110p 4O suolLg

Dec "Mar ' "Jun’ ' Sep’ ik ‘ " Mar ' Jun’ ' Sep il ' ' ' ' i ' ' ' j i ' Jun’ ' : i ' T ' ' "Sep’
2018 2019 [ 2020 [ 2022 [
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:06:30
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Foreign Net Position (Thai Equity Market)
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\-------------l
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scB 0.04% us | cpau -0.09% -a66| Fa 6.13% 961 I 8% 0.70% 2339 |
0, - 0, -
KCE 0.19% 119 I CPN -0.08% _243I PTT 0.09% 915 I PTTEP 0.20% 1,280 I
0, — 0, -
AOT 0.01% e I Ltestd 0.36% 230 INTUCH 0.34% 789 i CPALL 0.20% 997 |
AP 2.33% 559 HANA -2.19% -872
BEM 0.06% b sce -0.07% 220l s ° i ° [
I I BANPU 0.66% 520 TIDLOR 1.11% 704 ||
ITC 0.07% 47 HANA -0.56% -222 I
| | MTC 0.44% 407 ALPHAX  -23.67% 583 ||
STA 0.18% 46 BH -0.09% -162 I
| | AOT 0.04% 386 CBG -0.69% 557 |
WHA 0.06% 42 TOP -0.13% -154 I
I I EA 0.19% 328 TISCO -0.62% —a88 ||
DELTA 0.00% 40 \ TTB -0.10% -145 I '
-—-—-—-—-—-—-—-—-—-—-—l . - - - .‘W
HUNBIKR : YaANITuaInuAIWL/an AMusruenduonufuRiasunlas Tnslgsiailnanan IneiUSsuifiou (Lldyarinanadesie) HUBIKG : YaAITuaINuUNIwL/an Audtuenduouiunilasuilas Insldsdnargn iwailssuineu (WdyaAnanagesis)
source : Bloomberg,, SETSMART, SET source : Bloomberg, SETSMART, SET
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price M USGG2YR Index 4.8996 M USGG30YR Index 09/30/1974-05/31/2023 3.8611 M USGG3M Index 09/30/1974-05/31/2023 5.3884 M USGG10YR Index 4.4042

Hi: 18.6990

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

L

5000
La179.83

3000

P-2000

1000

0

T+ T T

75| '76 | 77 | '78 | '79 | '80 | '81 ] '82 | '83 | '84 | '85 | '86 | '87 | '88 | '89 | '90 | '91 | '92 | '93 | '94 | '95 | '96 | '97 | '98 | '99 | '00
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-30N0V2023
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Bond Yield voylnaUsumovuu1dnNASy

SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hiz 3.424940 I 1800

1700

F1600

+2.500000[ 1500
+2.000000}
-1.500000

+1.000000|
Low: 0.833142

M Thailand CPI All Items YoY - M Thailand Real GDP (Annual YoY %) on 9/30/23

—

2018 | 2019 \ 2020 ‘ | 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 05NOV2018-22N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:05:03
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Thai's Tourist Figture

B THTATOTA Index - Last Price on 10/31/23 2.197M  Hi: 3.947M

J1uouUtNNoYINYISUIEoU

THTACHIN Index - Last Price on 10/31/23 0.291M

M SETHOT Index - Last Price 552.00 Hiz 71333

2018 | 2019 . 2020 | | 2022

Source: KTBST Strategy
THTATOTA Index (Thailand Tourist Nationality - Grand Total) Thai Tourist Daily 0SNOV2018-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:04:23
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DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 35.247 T High on 10/14/22 38.334 - Average 32.793 . Low on 12/31/19 29.705 &M DXY Curncy - Last Price (R2) 103.827 T High on 09/27/22 114.106 Average 98.485 | Low on 01/05/21 89.436

Hi: 3&:34

Low: 29.705

e e . o . e : e . . . : . : . . . At . o : e . v et : . . : . : : . . . . . . : : . e
2018 2019 \ 2021
THB Curncy (Thai Baht Spot) Thai Baht Daily 05NOV2018-22N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:05:46
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S17A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price SPGSAGTR Index - on 11/22/23 -2.3892 M BCOM Index 0.5223 [ CO1 Comdty 13.0483 M LMEX Index - on 11/22/23 -5.1489 W A Comdty -14.6404 M C 1 Comdty -27.4942 HMKO1 Comdty -5.6511 [ CT1 Comdty -0.5126

\/(;‘\/ H5405

Low: -20.0246

Low:---28:693

May 15 g May 31 R Jun 15 ; Jun 30 7 Jul' 14 d ; g Aug 31 ? Sep 15 ; Sep 29 ” : E Nov 15

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-22N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:05:59
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Brent & Net Position

| M Brent crude futures (R1) 81.96 M Hedge fund net-long positions on 11/14/23 (L1) 0.171M M PTT Exploration & Production PCL (R1) 160.50

Hi: 0,429M

1241eq € Sieyop s

Sep 'Dec? ol C ' ' ' ' 1 i 5 : Sep’

Dec ' : ' Jun’ ' "Sep’ ' 'Decj
|

2018 | 2019 \
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-22N0V2023

Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:06:12
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

M Last Price 13.73 T High on 06/22/22 35.78 -+ Average 8.38 Low on 05/29/20 -0.86

oo . e : R : T . o , e . : : : - . . . : : : : : . oy . e : e . . . . . : - . . : : : : . oy
2018 | 2019 \ \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-22N0OV2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:06:45
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Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

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

20 miles

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

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

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

where-palestinians-live-2690900
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Evacuations South Continue

Large crowds of people attempt to leave northern Gaza along evacuation
routes as IDF troops surround Gaza City on November 17, 2023 D A I S E ‘

Israeli campaign: Reported operations = Claimed furthest advance

Israel Faces Two Fronts

Israel has intensified ground operations ...as it fends off attacks from Hezbollah at its
against Hamas in Gaza... border with Lebanon in the north
* Reported Israeli A - |Areain

operations NY o o Tell._/ detail LEBANON

Claimed furthest Israeli
e advance

2 Sderot
»G 7. o®

The Israeli army has urged e}za
civilians to evacuate the C[’[y oo
northern half of Gaza 4 o

o o

o}
¢} Oo

o
ISRAEL
2 3 =
Rafah 4 Ofakim 5
e TSRAEL
@
‘ ‘ "4@ 090 o 10 km 10 km A ia{vORDAN
P R Y . 5mi || 5mi ‘
A large’crowd of people
A et aﬁen'g;gl e : Source: Institute for the Study of War and AEI’s Critical Threats Project
- southem Sezaiong on b Note: Attacks against Israel include rocket, missile, mortar and drone strikes,
i anti-tank fires and small arms combats from Oct. 15-Nov. 15, 2023. Reported
g ; Israeli operations and claimed furthest advance as of Nov. 15. Bloomberg

Sources: Institute for the Study of War and AEl's Critical Threats Project;
Copernicus Sentinel-2; Maxar Technologies

Note: Data as of November 16, 2023 Bloomberg Strategy Research
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Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

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

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

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

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

Source: Bloomberg Economics

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

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

inflation for 2024, estimated using Bayesian Global VAR Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC CO
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6. AlNauaLnan1TUIaaA (Financing)
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Preview HUIV1 SET50/SET100....... [6s7A1 24 »..66

3-Apr-23

21-Apr-23

20-Jun-23

10-Jul-23

apr
Jun

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Jul

AaN1sailiuiin-aan annnA1sAUIAL SET50 , SET100

DAOL SEC

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

(© 02351 1800
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JKN auwaeas anisklinguiWuwionasifidrymaniwaaoy

JKN GLOBAL GROUP PUBLIC COMPANY LIMITED (JKN)

Long Term Debenture

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

DAOL SEC

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

Ju:anniduASagvaWUWRINIS aziduaIARIWUWUWAINTS Fofaduaatonannislfws:s1wsUryngn

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

w

[tSH)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th
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Portfolio Performance DAOL SEC
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Portfolio Performance

DAOL SEC

22-11-23 16:48 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
KCE ETRON 10% 53.50 2,000 107,000 51.75 103,500.00 (3,500.00)| -3.27%
IVL PETRO 10% 24.70 4,200 103,740 26.00 109,200.00 5,460.00 5.26%
AAI FOOD 10% 3.94 27,400 107,956 3.94 107,956.00 - 0.00%
BCH HELTH 10% 21.00 5,100 107,100 21.10 107,610.00 510.00 0.48%
KTB BANK 10% 18.40 5,800 106,720 18.30 106,140.00 (580.00)| -0.54%
MEGA COMM 10% 42.00 2,500 105,000 41.00 102,500.00 (2,500.00) -2.38%
SET 1414.15
Total 60% 637,516 636,906 (610)
CASH 40% 436,278
Total Portfolio 1,073,184 7.32%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




woasnarudull DAOL SEC

Stock Picks (23 November 2023)

Price (Bt) | Daily Target

Stock Weight Remark
22 Nov 23 Price (Bt)
Cash 50%

KTB 10% 18.30 19.20 Kunausunmsadoulriny TWTsVumunaalusoul Ia=uIAsIANAILN AUAMISEURA SoUTuKTB §ioe Isnduuedaidudano-lunisiinde Wio
IfernIsEoudU 91NAUASAN laggard IDoIRgUAUNaTn

KCE 10% 51.75 55.00 MEGA snauunnlsans 3Q23 A 536 31UU1N (-19% YoY, +1% QoQ) INdIALINaAIAISIANA . ......... vm:ﬁswmﬁu%urﬁomm
ADUV LN

AAI 10% 3.94 4.00 1uoltiu 4Q23E n1a:U 2024E v:Wugkorioitiod viuAs1AAUUSUAaIuILUIN a:feudeduauldo uonantidul catalyst 99NNSVENLaNAT
snelrUluansga 2 snalugousiut) 2024E.......... JUANKU 2:0n1sseviusidiavatoan Inuolavaioonannisandiaaavading Ao Fvu

BCH 10% 21.10 22.00 BCH Uulalnsuna 4/2566 Insaitiou Wnanlknd s:unm sinsidimusontiodUdinu 1.2 idusie snalgtdmuidn 1.25-1.3 kijuduuan U
Atinlnsiolinngn 10% lonamulnom Us:Auduaulumngn 5 niusne vang-Usudsalsawenunalktinwdu 1suasi "sw.inuiusuns

TOP 10% 52.00 54.00 annunisnilsunaudniu duwelaudus e An1snaultniudnadd (Brent) andn $13 ndury/unsisa fiodnAweonas st JuAUVEU

Vuuidu $82 msury nounisus=ul OPEC+ ¢10g

Portiolo | 100% | |
ST || aiatsl

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



nagnsavnulng DAOL DAOL SEC

@ nagnsnisavnu wasmru DAOL

" . ie:Onnsiiuifiunissiuneunu TESG Isidos A e EUr e L

MEGA 9on llazun TOP V1N

Jsunrudovigvaunannns:au 3 rijuau./du rin
[AasU9WUWOUg lazin1saaunolau nsolau

A28 time frame Nduay AlKABT Nduuiegiu fuwosm
nNsouU 1410-1420 9A3N ASJ IKNALNSE

B " suluwosmdul Us:znoaulunoy
InUduIAY AvIUURUTKDY (1a:R) nSaidurunidu '

ESG TOP(10%), AAI(10%),
" . 3 fURIAY neunu TESG duilusninu Ao BCH(10%), KCE(10%),
SCC, PTT, TISCO KTB(10%)

* UA DAOL IlAvariunains:-Hiusimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DAOL SEC

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

Fonifiurinlsoniu ESG hoglu MSCI ogiido 15

MO AD SCG

A

TRUE , KTB, TOP

DVANC, D

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

=L TA,

—A, SCB, KBANK, CRC,



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

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

wailp 18.1 E

-50% a9 17.8

wafia 17.4

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

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

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

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

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

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

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

|

Idea fTunsidgonAUTwosH
® wauds:naun1snwonas -WIuAIEUIIAD

® IuolUUSSNVEURDY

\___}-_—

’---

" Dividend Yield &y (VUOEAURU)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

TOP “fFUAINISNAUY ||a:Us:qU OPEC+ ”

(UnBenagns 54.00 un ; saAUR 52.00 UIN) mlsnalasung TP
, 25,327
" gnaunisnilsunaudniu dusweraudus 16 ANsnautiudedy e
(Brent) aan $13 IKury/undisa fiodnAwands s1AUNTUAUVEUTULA 182 4550 %8
10U $82 InSury nounisus:yl OPEC+ #0g g i & 12 ; i ﬁ
" fIsUU o8s199 1.7-1.8 hiduau. Ruduwadneatsnd 2.6-2.7 UIN/AU S
I19d0 0.65 un dlomadnelnan 2.0 uvin/Au Andu yield 3.8% Tu . = 2005
20000 20856 100%

n1siio 6 Ifou Ue:1dunogosweusIMAUlUTRadIsT la:onvidnasinulu - 2%

\ - 15,000 153% 12,578 14;230 :;88?
doutilsision s TE
_ - —_ ; — -481% o . %
" Us:urrunis nasidulavedauad petroleum product Tulngful 2024E oo (3301 e
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
UN9:808KUUIR refinery run rate SUgiln seNetProfit  —Grouth
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

[l Last Price 13.73 T High on 06/22/22 35.78 -+ Average 8.38 . Low on 05/29/20 -0.86

"Dec’ " "Mar b Jun’ d "Sep’ ? "Dec " Mar’ : 7 ' d : A s ] 3 ' ; : > : "Sep G "Dec " "Mar’ A : : ; ; ] : > : S Bk s : E "Sep’
2018 2019 \ \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 05NOV2018-22N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 23-Nov-2023 08:06:45

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



Strategy top picks DAOL SEC

c [ | 1 [ — 5y
AAl dyooNAdDYU) NAUUIRN
(UaiBunagns 4.00 uan ; saAUA 3.92 U1n) Alsselasuns AAL
350 300
" uolliuv 4Q23E 11a:U 2024E 9:Wumosolliod viuzAsInKUUSUMdaILIUIN ry ahesses
a:fioudeduaulian uanv Nt catalyst 9INMsvenwanfsielnluansge X i i » -
. o s 50 26
2 s19luousiul 2024E g —° — i
" SURKU 9:0n1ssodusolavauoon Inomolavadoonairisandiaeavading I SR A

ADYC AVU IRaUNaUKlNT ANAUIKED 7.9% KINADIAVaaNUIA 2:10UUINMAD

1,000 200%

AU AAI ;DY o s
" frlsuni 3Q23 (IisOUVIANU Fx) 98 130 UUN (-51% YoY, +22% QOQ) 40 o oo

rilsunfis=ae YoY 9Mngnugilu 3Q22 duidugoingndndnisisvadionaudn - ™ s

2INADATIANIAVUET VEUARMISUNAUSUADFTU QoQ S T G s e

s Net Profit —Growth source : DAOL

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Azian Alliance International PCL (AAI)
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Strategy top picks DAOL SEC

KCE “OUNAUUIAU INVAUWU duooni ”
(Unisunagns 55 uan; saAUA 52 un) ilsnelasng (e
590 572
" |51E0NAUNBINUNISWUADVOUIASUENIIUNAINUOUOONUINSNISIASUTND = . o
90NUN Buv:Ario Audioon 81wws1 idAnsalng iAuiSe la:Tadannd ia: 20 I i i i i i
s1MAugIegs=AUNTLguouInuUlU wg o 1B o 3o o 9 o
= waus:nounns 3Q inN1ls 520 au. -21% YoY; +38% QoQ waus:nounis S
Aoeq Wu ie:mnangnusielivestneuriniu TneUsuaruvieiiniu PCBs lia: .
196 GNMsIWUTUS19 10-11% (QoQ) na:Tius:Tustienniiuuin RdauAn o s 100%
" anSgauiunisaveen “U Al” [UGuIu mMniluasiodidnnselndvadlnatios % | H | ‘ = -
wsn=goulrndistwanduAnfunauniduugnuvesonainnssy WlAdAowW "o m F M ‘ ‘ ‘ 50
ToinANUN " aots o s s a0 om0 ooy
LdNet Profit Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




High = 52.50
Low =
Open = 520

10/24/23

KCE Electronics PCL (KCE)

Strategy Research



Strategy top picks DAOL SEC

KTB “UnoU laggard oglumo
(0Banagns 19.20 uN ; s9AUA 18.50 UN) RpEmp A 1':882
e 1%
" Fungusuimsaoulhny Tlsvumunaintuseul a:unaMosIAEaIu Nuai i i s
Anlsau soutiy KTB 6108 1s13auauidudano=Tunisiingo Iweifiunnlsgovdu 254 i i i i
2INADWUASIAN laggard IJoIRuUNURaA ° S P P PP PP
= KTB rinlsansiu 3Q23 A 1.03 hijuau. +22%YoY ; +1%QoQ fionrlsgul SN R . G A A
NISIAUIR
" jusmsdunnidanunenisiaulng 2023E T3RRU 16T NIM Atlon1aunnd o P _— EEE
10MUNER 2.8% (1IS1ATA 3.0%) IWs1: 4Q23E Tn1sUSudnsinoniUe M-rate non A
IWUVUBN 10,000 I/'\l‘/ o
. ﬂOﬂUIﬁU\]VO\]ﬁusu'}ﬂ']s AO DINUIFISUIND Inodun ki Tne9:s1997U GDP T - - S———

s Net Profit —Growth source : DAOL

VU= KTB Di8ouvay msnisioniiuvadsguna nones KTB TUinuoluvsioy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC

TECHNICAL VIEW

23 November 2023 # 218

SET : 1N9YAWUWIU

IU9SU 1400-1407 ?ﬂ IUdATU 1422-1429

~ Tudanu:  Trading 869-882
- amu: Long : Un WnKan 869
annu: Short : Nd KNKan 869

IuoMU uosSu

869, 864, 860

«
’ 3

2.40-2.50 ’

[|[Bto]g 1V}

878, 882, 887

<214

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOLSEC

$% CASH BALANCE

23 November2023

]
F o

KANNSWENAIAIN9:AR Cash Balance AUINCUZINTS nanndweanan Cash Balance
AuonulngtEvouasun 17 — 22 w.u. 66

PE  UaMSENe  1-Week Tumover *JMARTO1C2403A 20 W.4. 66 — 24 W.9. 66

(irn) (av) %)

MA : - .
ALNBIKA
INOUTINMSAUIN Cash Balance *S:AU 1 : IRBoRoBNNSWIIUAR 100% riouda (JryG Cash Balance)
1.P/E>40 1M + RUALDIDUIIUBOVIE
2. USunrunisgoviel SET > 500 au./aUmH // MAI > 400 au./aumH ** 810U 2 : [RSoMoBnI1soITuaR 100% nouBa (TG Cash Balance)
3. 1 Week-Turmnover > 40% + AUANUDMUOIRLFOV I + KL Net Settiement

-+ 820U 3 : IRGofounnsoiduan 100% riouda (Jry@ Cash Balance)
+ AUALONUDIRLSVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

Disclaimerundins): nauuuammvulnuusunnannswu alo (UszinAlne) 911 (Unsu) TannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisindulovetin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: EﬂnmommlurguounsazsU'ﬂnrsansav'wnannswuumamuin fuliu USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSuBRBEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIIA:NISOU llas volritinaunuldnaWiawaistunogusaunaunaunisanaulvadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) www.daol.co.th () Gaolth (@)D



un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
(23 November 2023)

News Comment:
(0) KBANK (9/101 155.00 unn) Tivne K-Asset 1189, InSouidnso partner ThUIFoU U.A. 24

News Flash:
(+) EKH (8o/1U1 9.00 unn) vegadnugsw.augvAIwInASUINDS r‘iﬁnmuﬁeumsqa

Company Update:

(+) ITC (G0/1U01 23.00 UIN) i-Cattery 30urnyu GPM 91NUdMNSSUWanNNLUzia=guni premium

(+) BCH (Usuvuidu fia/dsuidnvuidu 19.00 uan) 4Q23E Ind YoY, 2024E AvVu91n fx loss anadiiazninlsvod 2 sw. Thij
(-) SHR @a/Usuidnauidu 2.80 un) 4Q23E KAAD YoY 91N renovate, 2024E WusonAEg1eanad

(0) PTG o/101 10.00 Unn) AMsmanaiia: oil sales volume Wufd Huurils 4Q23E

Analyst Meeting:
23 Nov: GPSC, IRPC
24 Nov: PTT

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.daol.co.th

Key Event:
23 Nov: 4.9.n. IInalgonaniiazaioonsnyum
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MISWAUND Dividend Yield &y DAOL SEC

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

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

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

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

(update dUnKa:zKTvASY)

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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SET's Profit
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | (£) 023511800 @) www.deolcoth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

20-Nov CH 1-Year Loan Prime Rate Nov-20 3.4% 3.5%
TH GDP YoY 3Q 2.1% 1.8%
21-Nov us Existing Home Sales MoM Oct -1.6% -2.0%
us FOMC Meeting Minutes Nov-01 -- --
22-Nov us Initial Jobless Claims Nov-18 -- 231k
us U. of Mich. Sentiment Nov F 6133.0% 6040.0%
EC Consumer Confidence Nov P -- -1790.0%
23-Nov TH Customs Exports YoY Oct -- 2.1%
24-Nov TH Mfg Production Index ISIC NSA YoY Oct - - 0.1
27-Nov CH Industrial Profits YoY Oct -- 11.9%
us New Home Sales MoM Oct -- 12.3%
29-Nov TH BoT Benchmark Interest Rate Nov-29 -- 2.5%
EC Consumer Confidence Nov F -- --
us Advance Goods Trade Balance Oct -- -$85.8b
us GDP Annualized QoQ 3QS -- 4.9%
30-Nov JN Retail Sales YoY Oct -- 5.8%
CH Manufacturing PMI Nov -- 4950.0%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Nov -- 2.9%
us Initial Jobless Claims Nov-25 -- --
us PCE Deflator YoY Oct -- 3.4%
usS Pending Home Sales MoM Oct -- 1.1%
1-Dec CH Caixin China PMI Mfg Nov -- 4950.0%
us ISM Manufacturing Nov -- 46.7

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




Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla=DAOL

DAOL SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th
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SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)

AUGUST 200 200 SEPTEMBER

4.00
3.00 3.00
4.00

4.00 b0 4.00 2.00 2.00 I . 1.00 . 1.00 1.00
. 200 = = g = = =

. 1.00 1.00 — .

m o - . =
= 1.00
2.00 2.00 200 2.00
I i ~ 3.00
6.00

OCTOBER

1.00
4.00
3.00
4.00 o0
0 S o A % o o N o 0 % ™ 4 o A % o o S o % o & © A % o o N o,
9@ 9%5 ,0‘*"\' &,N 9%,» ,0%:» ,0‘*’:» Q%n IQ%:» ,0‘*’% @,\, &,\, &,\, & l&,\/ ,@'\’ ’&:» I&:» ,@fL ’&f» ’\9,\/ ’\9,» & < ,\9,» e {Q,\, & :\9»
> 5 e 5 %Y of¥ N e g %Y o o e e D ¥ o o o S Y L o %Y Y Y Y P 0 %Y
SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
, 18.00
NOVEMBER DECEMBER 6.00
3.00 3.00
2.00 2.00

1.00 1.00 i I
=] - e - — - = 1.00
- 1.00 549 1.00 ’
5.00 5.00
90 6.00
%)
.\'\/

3.00 3.00 s
> N o ) N N D e WV NG N N N° ) N N 2D e WV
N N N N N N N N N oy & o Y oy & 5 5 y 5
o o S o S N S S S ~) N & ) N &
> b S ) S ) 2 S ) S %Y Y Y ) Y g %Y %Y e S

Strategy Research



v

U 2023 EPS 1Sunnusu

DAOLSEC

anav

)

US (s&p-500)

\\'\'\..fu\;sj\/'olv

230
225
220
215
210

U 2023

ALY ]

STXE 600 (EUR) Pr

dn

Ku

36
35

36.5
35.5

-2.6%

EPS mnannm

SU
MSCI WORLD

nasu

174
172
170
168
166
164
162

€C-TT-€0

@ daol.th

Malaysia

34.5

€T-TT-€0
o 7-
o% €2-01-€0 x cz-01%0
© . fo))
s €C-60-€0 % €£2-60-€0
de=
7 EC 800 3 €2-80-€0 =
u
€2-/0-€0 el €7-10-€0 S
Q
€7-90-€0 m €7-90-€0 @
€2-50-€0 = €7-50-€0
€T-70-€0 .m €T-40-€0 =
(0]
€7-€0-€0 €7-€0-€0 S
(o]
€2-20-€0 €7-20-€0 ks
€2-10-€0 €2-10-€0 w
O N o wmwowno o o 9 9 9 9 B3
A ha i 4P g A AR ¥ EI @
o
€C-TT-€0 =
. rd X o =
€T-TT-€0 & €2-0T-€0 w
€2-0T-€0 s ~ €7-60-€0 o
£2-60-€0 s : €7-80-€0 @
£2-80-€0 m €7-L0-€0
€7-L0-€0 = €C-90-€0
= €7-50-€0
£2-90-€0 =
<) o
.4 848 > €T-70-€0
he'es e €7-€0-€0
€7-70-€0
€7-€0-€0
€7-10-€0
€cc0-€0 O OO OO 1OF 3 10
O 0N O W
MN|._”O|MO N AN A A
€T-TT-€0
X
LN £2-0T-€0
€T-TT-€0 i e
€2-01-€0
(5] o
< = €2-80-€0
 p— - -
a0 81 =, €2-£0-€0
£2-10-€0 m. gea0e0
p—
€2-90-€0 _...n.. £es0-eo
£2-50-€0 (=5 ECIOED
€7-50-50 €T-€0-€0
€2-20-€0
€2-€0-€0
€7.20-0 €2-10-€0
O O O O oo o o
<t N0 N = O O 0
€7-10-€0 h ;nwmmmns S
a)
Ll
=
=
|
€T-T1-€0 W
€C-TT-€0 o
_W £2-01-€0 <
€2-0T-€0 3 e @)
~ €2-60-€0 3
£5 §%E0 = i £2-80-€0 e
€2-80-€0 o /0 w
= €T-L0-€0 2
€CL0-€0 e €2-90-€0 o
o] =
£ 305D = £2-50-€0 <
£2-50-€0 b= £2-v0-€0 =
T
€T-¥0-€0 €7-€0-€0 0
L
€T-€0-€0 €2-20-€0 =
e
€2-70-€0 €2-T0-€0 w
O n o mn O n o L
€2-T0-€0 38388888 &
(@)
Z
a




n1lsmanmrnudi wans:nuanUdavteausounu DAOL SEC

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

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

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



SET Profitability as of 2Q-2023

DAOLSEC

SET : Net Profit & Net Profit Margin
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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= Net Profit Margin
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SET : Net Profit Margin
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
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Packaging 0.03 rope? Y § '
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

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