DAOL SEC

DAOL Dally Iin trend

21 Nov 2023

w1ediAs1zhnagnsnisainurannSwe
lwasInsAwr : 02-351-1801

ne : uIAa WOUINAST (MO 5450), WSSTUUNT IVU=ESAU (A0 5451) Strategy Research



SET Impact Gain
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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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YoY Lvi

]
54 6 0a1A 185 632
21-Nov-23 H
Equity i !
Asia (11) i i
China 30JUN2023 H H
India 17NOV2023 P (45) i 185
Indonesia 20NOV2023 H (17) 1 (17)
Japan 10NOV2023 ] i 2,563
Malaysia 17NOV2023 H 1! 37
Philippines 20NOV2023 i (2 (2)
S. Korea 21INOV2023 H (55) : 163
Sri Lanka 20NOV2023 ] 2 | 2)
Taiwan 20NOV2023 H 290 : 290
Thailand 20NOV2023 I (39.9) i (40)
Vietnam 20NOV2023 H 13 H 13

[ ]

\,

Remark : fo1av Net position vodunavnusauus:ine fu 6 nainAulosy
Us:noumnoo India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

E:\OOO\Bloomberg\O03-Foreign limit-daily_setsmart version 140CT2023.xlIsx
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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 141.578

Je)10p Jo suolig

Dec’ " "Mar’ ' "Jun’ ' "Sep’ T ' " Mar’ ' "Jun’ ' "Sep 1 ' ' ; ' ' ' ' ' ' : " T Mar ' "Jun’ ' b y ' ' ' ' : i ' "Sep’
2018 | 2019 [ 2020 [ [ 2022
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-20N0V2023 Copyright® 2023 Bloomberg Finance L.P. 21-Nov-2023 08:30:32
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Foreign Net Position (Thai Equity Market)
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Net Buy/Sell unasnunuus:ine DAOL SEC
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20-Nov-23 : (IUSsuingudunou) sousoulny DAOL Strategy
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KURD % nnstioguiu I KUND % Nstioanay |
iy L‘gan"uﬁua\ln‘u*= oo yaAiuadnu * I
Iwu/an ) Iwu/an )
IWu/an (@auun) I IWu/an (@auun) I
BDMS 0.04% 163 I BBL -0.20% -580 |
PTT 0.01% 141 I BH -0.09% -158 |
AOT 0.01% 116 || TIDLOR -0.22% RVERE |
BEM 0.07% 9 || MINT -0.08% 120 |
ITC 0.07% v | scc -0.03% 13 |
DELTA 0.00% a0l PTTEP -0.02% -105 :
KTB 0.01% 35 I TISCO -0.11% -88 I
EA 0.02% 31 : TOP -0.07% -76 i
KBANK 0.01% 29 I HANA -0.19% 75
SCB 0.01% 29 \ CPALL -0.01% -60 |
\-------------l

KUBINR : YaAISuainuRiiu/an AusruengusrukuRiVasunlas IneldstnUnanan ielUSsuifisu (WsyaAnanadesi)
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

v ¥ - — ¥ —_— - | w 1 - — ¥ — |
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BDMS 0.04% 163 I BBL -0.20% _580I ADVANC 0.28% 1,775 I BH -4.88% -8,692 I
PTT 0.01% e I s ~0.09% 158 BDMS 0.27% 1,119 i BBL -1.14% 3,311 |
0, - 0, -
AOT 0.01% 16 0 TiDLOR  -022% ~141]] e 0.08% 784 i 8% 0.74% 2448 ||
0, - 0, -
BEM 0.07% 90 I MINT -0.08% _129I INTUCH 0.34% 776 I PTTEP 0.21% 1,369 I
0, - 0, -
ITo 0.07% b3 | e 0.03% 113]] SCAP 2.33% 551 i HANA 1.82% 711 |
ET 6.18% 542 TIDLOR -0.97% -620
DELTA 0.00% 40 I PTTEP -0.02% -105 I i ’ I ° ’ I
I I BANPU 0.66% 534 CPALL -0.12% -592 I
KTB 0.01% 35 TISCO -0.11% -88 I
| | KBANK 0.15% 475 ALPHAX  -23.67% 572 |
EA 0.02% 31 TOP -0.07% -76 I
| | MTC 0.47% 437 TISCO -0.70% 546 ||
KBANK 0.01% 29 HANA -0.19% -75 I
| I AOT 0.04% 400 CBG -0.68% 544 ||
SCB 0.01% 29 \ CPALL -0.01% -60 I '
-—-—-—-—-—-—-—-—-—-—-—l . - - - .‘W
HUNBIKR : YaANITuaInuAIWL/an AMusruenduonufuRiasunlas Tnslgsiailnanan IneiUSsuifiou (Lldyarinanadesie) HUBIKG : YaAITuaINuUNIwL/an Audtuenduouiunilasuilas Insldsdnargn iwailssuineu (WdyaAnanagesis)
source : Bloomberg,, SETSMART, SET source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




ANRNISNUAONIUE Fed DAOL SEC

e, S . Y e S
~0.0
[ T N ----------------- ------------- - . - .- - - .- U
~-1.0
504  EREEEEEEEREE REREETEEE e N g
@ SLs &
o o
o -
o =
g : : : : 208
S 48q- SRR AR SRR ERREN e >
T @
= -
E— =-2.5 g
- 2
: : : : =)
46g R R R e -0
~-3.5
R e Ce
M Implied Policy Rate (%) .
[% Number of Hikes/Cuts Priced In - 4.0
) : : : : : : 4.5
- Current 01/31/2024 05/01/2024 07/31/2024 11/07/2024 01/29/2025
11 2395 9000 Europe <44 20 7330 Y500 Germanygy 49 &9
e BS 6212 1000 uU.s. 1 212 218 2000 Copy

SM 234706 ICT GMT+7: 00 G958—5925—17!

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

(F) daol.th @) daol.th




Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.9087 M USGG30YR Index 09/30/1974-05/31/2023 3.8611 M USGG3M Index 09/30/1974-05/31/2023 5.3884 M USGGIOYR Index 4.4024

e 10.0770

M SPX Index 09/30/1974-05/31/2023 4179.83 > 5000
L4179.83
;3000
-> 2000

1000

= H0
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 | '01 | '02 | '03 | '04 | '05 | '06 | 07 | '08 | '09 | '10 | ‘11| '12 | '13 | ‘14| '15] '16 | ‘17 | '18 | '19 | '20 | 21 | '22 | '23 |
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 21-Nov-2023 08:31:30
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Bond Yield voylnaUsumovuu1dnNASy

SET Index & Yields on Thai 10-year notes

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

+1700

13.019490 |

H1600

+2.500000[ 1200
+2.000000}

r1.500000

A
W
AR /

”vx\/\-«/\»\ﬂf_r\/’ f r1.000000|
Low: 0.833142

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

2018 | 2019 ‘ 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 0SNOV2018-21N0OV2023 Copyright€ 2023 Bloomberg Finance L.P. 21-Nov-2023 08:31:44
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 35.053 T High on 10/14/22 38.334 Average 32.789 | Low on 12/31/19 29.705 78 DXY Curncy - Last Price (R2) 103.373 T High on 09/27/22 114.106 -+ Average 98.477 . Low on 01/05/21 89.436
Hi; 38.334

Low: 29.705

"Dec’ " Mar’ ? Jun’ ” "Sep’ " "Dec’ ' F 3 3 ] : : d : BRI ' 7 * d "Sep’ "Dec " Mar’
2018 2019 \
THB Curncy (Thai Baht Spot) Thai Baht Daily 05NOV2018-21N0OV2023 Copyright@ 2023 Bloomberg Finance L.P. 21-Nov-2023 08:31:19
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11 Commodity DAOL

Commodity Index

Normalized As Of 05/04/2023 Last Price [ SPGSAGTR Index - on 11/20/23 -2.4186 [ BCOM Index 1.0203 M CO1 Comdty 13.1862 M LMEX Index - on 11/20/23 -3.8526 W A Comdty -16.2468 M C 1 Comdty -27.4169 M KO1 Comdty -5.2826 [ CT1 Comdty -2.5253

A
/\
oy

N\

Low: -20.0246

-27.4169
F-30

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

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-21N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 21-Nov-2023 08:31:07
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Brent & Net Position

| M Brent crude futures (R1) 82.04 M Hedge fund net-long positions on 11/14/23 (L1) 0.171M M PTT Exploration & Production PCL (R1) 160.00

Hi: 0,429M
%

12116 B Siepop s

'Dec' ' | : ' 'JUFIK ' 'Sep' " 'Dec‘ IS(’.‘l:)I ) ] I ' i ] ' ] 3 ' : ] " 1 I ) ) i ) ) ' ' ISGD'

2018 | 2019 \
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-21N0OV2023

Copyright® 2023 Bloomberg Finance L.P. 21-Nov-2023 08:30:49

DAOL SECURITIES (THAILAND) PUBLIC COMF




ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 12.67 T High on 06/22/22 35.78 -+ Average 8.37 . Low on 05/29/20 -0.86

"Mar : Jun’ d "Sep ¢ "Dec’ " Mar’ ¢ 4 ; ; : : : : : ' R : : % "Sep ‘ "Dec : "Mar ‘ : ? : ; : : : ; 3 § e ; ¢ "Sep
2019 \ \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 05NOV2018-21NOV2023 Copyright€ 2023 Bloomberg Finance L.P. 21-Nov-2023 08:31:58
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QGDP

By NESDC

*Updated 20/11/2023
Year: 2023 (1) ~
Quarter: Q3 (1) ~
-*
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Yoy (%)
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https://www.nesdc.go.th/ewt_dl_link.php?nid=13216&filename=QGDP_report
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GDP By Production Approach

Communication 27%
Food and Non- 0
alcoholic 4 4 /E} @
Housing, Water,
Electricity, Gas 4 4%
and Other Fuels

Restaurants and
Hotels

Transport 43%
0% 5% 10% 15% 20% 25% 30% 35% 40%
YoY (%)
Private Final
Yoy (%)

Consumption
Expenditure (PFCE)

+8.1%

https://www.nesdc.go.th/ewt_dl_link.php?nid=13216&filename=QGDP_report
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. i

i Social transfers in
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of Employees

i Purchases from
i Enterprises and

|

market production Abroad
YoV (%) 1 [ YoV (%) YoV (%) \
+0.2% -38.6% +0.5%
w1 Government Final
-49% | Consumption

Expenditure (GFCE)


https://www.nesdc.go.th/ewt_dl_link.php?nid=13216&filename=QGDP_report

Gross Fixed

. . Yoy (%)
Capital Formation | 4759
(GFCF)
:[%] Public Private
Yoy (34) Yoy (%)

-2.6% +3.1%
Yoy (%) _ Yoy (%) Yoy (%)
+0.8% Construction R .3% +3.6%
YaY (%) Machinery YoY (%) YaY (%) E

+2.1% | andother -6.7% +3.1%

equipment

https://www.nesdc.go.th/ewt_dl_link.php?nid=13216&filename=QGDP_report

Exports and Imports of
Goods and Services (X-M)

Goods Services
E . Yoy (%) Yoy (%) Yay (%)
xpor
P +0.2% -31% +23.1%
| . YOY (%) YOY (%)
mpor
P -10.2% 11.8%
Download and Download Data r
Access Interactive set and QGDP
Dashboard full table

& 2020, Nobpo Payamrat. All rights reserved.
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AN 3Q-23 =2.1% YoY
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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
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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2. DELTA fim Trading Alert 2 a%9 we yaA1nsdazne G9l61nI A ... wevnA DELTA
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JUNAA Trading Alert (87Ul 100% gamaminlddiviar  drwuiu  daune/ju
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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



dafldaudan

oo

AWaTR )
A ( woedibifuidona )

( moddvidomausedalidn bt (quillifumwiunsemnans 5012 )

_ 1 ( mesndviane )
:::;ﬂqu ( weddsmfonusbisgpiug )
3 ( dwdnouivinirindinem )
(windsbiaffsmsucer i ) Fongahurns ) T
¥ [rmi't:‘lﬁuqﬁm'rs ] (madaandnd-ddhugfisn )
@wwﬁﬂﬁi‘hmmqmﬁmuﬁgﬁm ) —

-
’
’
’
’
e
’

Erminaifrheni s easaidma e

it usunmvhuendued i relun
niaudsidbnililinmmuid Waluinatid sl

a3 iy tusfdmechildihendumhmunn

( Wwiliuimesutnmeilumsfuiionss ) (ﬁmﬁwmiﬁimﬁimminiamiw )
L 4

(i’iﬂiswﬁ:ﬁuau’fuuuu ) (ﬁuﬁnwﬁwﬂ;bmﬁmJ
C mwﬁ‘n'liwm ) (

| 1
(ﬂmﬁuwuﬁ"mm :) (mm'LﬂLﬁmauﬁuwm)

dmineinswindusppiviieiimowy <)
|

ATlER TS J

I ]
qﬂf{?‘“‘“‘;‘f“ﬁ‘"‘w Raniindrddli
E'ul.ﬁuaum nlﬂi::a_n Tty Mﬁil‘m
(Gtwsunindiuns ) (Fwndnddsbiaginms ) (okenefisivantidd
1

(madsendnnsitugfioms )

ALY T

wiwsian ey
f 1

|
( fuiwmagniinduiidu J ( dafvimimindifnne ) (Hﬂﬁwmﬁnﬂﬁﬁuﬂﬁinh)

i Smounsiiied . nsuiisived nsnsmedsssy

DAOLSEC

dinniinnindpd idefvioun )
1

,,,, o k.
,,,,,,, ( dusequdneivontuwn ) (userpuidlisesriium )
|
,,,,,,,,, ( FENIoRT 1507 _) [:_ et s J

|
dmnnfamaliunfany nadgredlé
grgalii Sureael T i
mrahuar i fanwideeae ity

@h”m‘tﬁ“m'ﬁ) (ﬁunﬁnﬁﬂalﬂuﬁmwj it wianaanussly

|
dawudneindsli
affianns

( S e j Chiihﬁan*mm j
I
G‘mﬁaaﬂuﬁnmﬂuqﬁanﬁ) ( AalmAa I )
¥ |
Guimragmiindudidmng ( Faivinsmindfenmn :) (n‘mﬁmmﬁmwﬁuﬂﬁanﬁ)
wiwrsfiansmadiy ‘
k
urundnac Susounsidind . ISUTIRUIRG nsnsImEsssy

Strategy Research



DAOL SEC

nagnsainulag DAOL




Portfolio Performance DAOL SEC
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Portfolio Performance

DAOL SEC

20-11-23 18:26 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
TRUE ICT 10% 5.90 17,900 105,610 6.00 107,400.00 1,790.00 1.69%
IVL PETRO 10% 24.70 4,200 103,740 26.00 109,200.00 5,460.00 5.26%
EA ENERG 10% 46.50 2,200 102,300 48.00 105,600.00 3,300.00 3.23%
BGRIM ENERG 10% 25.50 4,100 104,550 26.75 109,675.00 5,125.00 4.90%
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 42.00 105,000.00 - 0.00%
SET 1419.44
Total 60% 627,920 643,015 15,095
CASH 40% 435,128
Total Portfolio 1,078,143 7.81%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




woasnarudull DAOL SEC

Stock Picks (21 November 2023)

Price (Bt) | Daily Target

Stock Weight
20 Nov 23 | Price (Bt)

Cash 40%

EA 10% 48.00 48.25 $1ANKUUSUMAdAILILIN NSARAINAUVDJASTI4 nEoNWSOURATU Une-ruulklisi@orundulsdlwin AsnAnaduinndnaudus souny
EA noY

IVL 10% 26.00 25.75 2rewa Aisih IVL nauunuweasndnasa Ao snARUIBUELTS anunisnidu Tuune:ignaniau na:i0u 1 Tu 15 Ku ESG Reglusstc
MSCI........ RUUInsIAD Un9:inugnsmaniurinls 3Q TUido

BGRIM 10% 26.75 26.50 $7A1 BGRIM SuIauKtinsio AR31s1AUNTURURUSUSDAT (Brent adiu1mndn $80 InSuny) niFanunisniluidiau Ao Aivu vou:i
ulsureninsy AndvzIduausiokuliovadsios

KTB 10% 18.30 19.20 KungusunAsaoulrny IuleVumunanlusoul Ia:UEdSIANAIU MR ISEIR soUTUKTB fos Isndaueuiluduro:Tunisiindoe e
Ifurinls¥oddu 91nNA9NUASIAN laggard IDaIRBUAUNAA

MEGA 10% 42.00 44.00 MEGA sngviunnlsans 3Q23 A 536 &7UUN (-19% YoY, +1% QoQ) INdIRSINANAIAZISIANA .......... vm:ﬁmmﬁu%urﬁoaam
ADUT LN

KCE 10% 52.00 55.00 MEGA s1¢91unnlsans 3Q23 A 536 31UUIN (-19% YoY, +1% QoQ) INAIASINANAIAISIATA ......... vm:ﬁswmﬁudéurﬁoadm
ADUT LN

Pottiolo | 100% | | |
seT || a9aal

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



nagnsavnulng DAOL DAOL SEC

@ nagnsnisavnu wasmru DAOL

" panngvaglulnuavoINIsSWNAD KauSUSINoUINUNILD: /D

IUsIngsou IsTUeIdAouqATU Ienilfonodludaddolay - ﬁUTUWOéﬂ(SUU 1IS7U1 TRUE®

GDP Roanu1mNgInIn nagns 1s1Adiauld Aodrynyinuso

ooN lla=un KCE waualuwosnm

2:ifnIdostia VulUdumiio 1420 9a néolufiadlUin: 1410

90 BnASY ﬁUTUWQéﬂfSUG Us:noulunoe
" N1SEIVUVISIAARUINAY Vodansgs o19aroRuUNustivelng
T DELTA, KCE, HANA " KCE(10%), KTB(10%),

" NISARKUIVOBO 19a1U §3139N91N “s1AIR1-NISWU-ESG”
mﬁouw‘;u AuNGanuruzaINano doulrnnyv:aglundulwii- MEGA(10%), BGRIM(10%),
UlnsiAG ... dnsunaufuan h§?nejuﬁzs:aeﬁomumo: EA(10%), IVL(10%)
IFisugNa(ne) daluunSuninfunaul
" AusiAmaduun nduunlfisunouaulednasa aunsnifi
ﬁ’ﬂSB'O\]é':U"] In 210 AWC, BH , THG * HUA DAOL ITADAMundIAs 1:MTuBimiug

(£) 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

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)
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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

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Strategy top picks DAOL SEC

BGRIM “ISUNAAUANaINIUSIATUNITU

(UniBunagns 27.50 un; s1ATUA 25.50 UN)

A5l 50N 678 BGRIM
" 59A1 BGRIM guiauntingio AMndnsinUNGURURUSURDAaY (Brent adunmingn w % %
$80 InSury) NMlKaniunsniluiBiau Aoge AvU vruznulouIunNIAST AMRII9: s - .
IJuausioruliosaunoy F¥ 529 (529
= UsziuvosAiwiia=fiunu Gas mMmv=inoiudonadeuuuiniu Aslunadiu A A S A A A
[sulwWionsuIktiougoIRLUL Bua:rnlFnnlsvoy BGRIM Glon1ane:snun
$:U 5-600 &uun/Insuna 168nAS o
" Isanavsepnisinuntinnagnsiruvesusund funishogonnidiniswaniwwi 1§§§ Oi/gg/
1Uu 10,000 MW (a1dm 3,690 MW) ﬁuTuéouva\]msa\]nuiqu la=N1s (1‘38§§ §§§f
Funding RuadnulusunAm WA e o o1 200 200 W romth s
netpoft —crowth

source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




B.Grimm Power PCL (BGRIM)
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Strategy top picks

DAOL SEC

IVL

(UniBunagns 26.00 unn ; $1AUA 24.70 U1N)

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

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

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

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

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

5,000

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

2017

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

“GUIVBY ESG la:s1nAUISUWU

A11551a' 1050 & VL

20,278

14,070

8,137

1,023

411 195

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

9%
Q!
\’19
&

31,006
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-200%
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i Net Profit —Growth

source : DAOL

‘ www.daol.co.th

(F) daol.th

@ daol.th



IVL Price & Cotton Price

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

Low: 69.78

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

Sep Dec Mar

Copyright@ 2023 Bloomberg Finance L.P.

Sep

16-Nov-2023 07:22:09
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DAOLSEC
TECHNICAL VIEW

21 November 2023 # 216

SET : U\JoalulhummsUsumu

IuoSu 1406-1413 ?ﬂ IUoRU 1423-1426

Iuolty : Sideway

 Widamu: Trading 874-884
anu: Long : Un Winham 874
annu: Short : N KNran 874

IuoMU nuosu

877,874,870

DA 884, 887, 890

29.25-31.25 ’ :

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
(21 November 2023)

News Comment:

(+) NYT (Go/1U1 5.30 uan) Usurusneusiinunnifouidoldiou ,.n.23 §unsIA0S:AUNG
(0) PTTGC (fio/1U1 35.00 u1n), WHA @o/101 6.30 uin) Us=n1AvIgAU 50% TuuSBn GC Logistics Solutions YyaAn 2.6 wuaiuuin TAnuusengoy WHA

Result Review:
(0) AOT (Bo/Usuidnaulu 79.00 uan) 4QFY23 FnuAA, 1Q-2QFY24E Fusieonilnuansninuln

Company Update:

(-) SAWAD (Usuauilu fie/suithavidu 46.00 unn) 2024E AUIGo9:Vaufiom lazAN{EI19NsIAogY
(0) SAPPE (o/1U1 120.00 u1n) Outlook §uidulununin, 4Q23 In YoY 2 nganviginuln

Analyst Meeting: Kev E

21 Nov: CHG, ONEE, SJWD ey Event: .

22 Nov: BCH. IRPC, PTG 21 Nov: 1dud ASU. IRAINDINU Thailand ESG Fund (TESG)
23 Nov: GPSC 23 Nov: d.9.n. InaJyonwaniia:auoonsnyus

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

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

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

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

(update dUnKa:zKTvASY)

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



L.

2017-23 : 10 Event inAAunaafulnelusou 7 URLnuun  DAOLSEC

SlArSN

CORPOARATION

SET Index
1900 Q 2-Nov-23 Fed
anagansliu
1800 aanLde
7-Oct-23 &g
1700 Taud da5aa
1500 26-Mar-18 SCB isgn@anitdn
' il 11-Nov-22 "MORE
agsantiisunislau 1-Nov-22 "MO 14-May-23
Waialianaaniu a )
1. N ' Wanguna'lal
1400 22-Jan-18 Trade War : 5-Jun-19 F5&An1 Tmaalu 24-Feb-22 5dudia un gAY
Trump dlszn@iFan "lszems” duiiluunany . 28-Feb-23 STARK
AU R UHITRIANS 1f,-'\/|vi;22v’°m Lozk down WAV lug99UN15LIU
] Lgta9'ld %av Covid-19 s9una o
1300 PPy i ey 22-Aug-23| ¥gntH
26-Nov-19 &uig4- 'Emfn‘(ﬁ "yFsEgy"
Ju wsan 1-Nov-21 lna Waupanans Aufluungns
1200 Trsﬁwﬁ LU LAiun19(Covid-19)
-1 . ” .
25-Aug-17 ffadu phase 16-Mar-22 Fed (§ofly 1-an-23 Au ilgisunariau
1100 Af "1 naniiasia 6 afs AANENTATNT Covid-19
244an-20 Fudseaaantaniiag
1000 v v il il “apAN15%LUIA Covid-19 v v v Ty v vy
A A A A A A > S S N S s o ) o) ) ) o) Q Q Q Q Q Q N "3 " " " v v v 9% v v > %) > > >
N I N R R S N S SN, O O S < A SN S S S Y T N SN SN S S S SN, S PO (R (O, U, L A : 7
< ¢ & & & & & ¥ & & & & ¢ & ¢ & & & ¥ & ¢ & & & % & < < A A & E
SIS UNEPP S S ARIN IR U S RSP S SN S Ve NS SN IS SN IR VA U RSO SN AT NS PP SN U AT G SISO N S ARG SO S o
Y AN N N N Y N N N N N N N N AN LN

SET's Profit

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

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




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

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 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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= 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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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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