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Asia’s Equity Market Closures: Holiday Advisory DAOLSEC

(Bloomberq) -- Equity market closures:

Jan. 20: Taiwan, Vietham

Jan. 23: China, Hong Kong, Indonesia, Malaysia, Singapore, South Korea, Taiwan,
Vietnam

Jan. 24: China, Hong Kong, Malaysia, Singapore, South Korea, Taiwan, Vietham
Jan. 25: China, Hong Kong, Taiwan, Vietnam

Jan. 26: Australia, China, India, Taiwan, Vietnam

Jan. 27: China, Taiwan
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SET Impact Gain

BDMS
BEL
BJC
FORTH
KBEANK
AOT
SCB
KTB
HMPRO
MINT
SCGP
STARK
TTB
FTREIT
BH
S5TA
SCAP
LH
TEGH
CPNREIT
AAV
BTG
TEAMG
BA
GLAND
TISCO
SP1
BAFS
TASCO
STGT

Impact

1.3000
0.5250
0.4800
0.3850
0.3800
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19327
162828

Value

1314112
2741890
928423
814351
2788727
1269908
622361
430298
313042
523281
470999
224259
327360
10506
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405380
10578
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SET Impact Loss
DELTA
GP5C
SCC

EA

IVL
MAKRO
IMT
FTT
FTTGC
GULF
BGRIM
CPALL
FTTEP
BAY
AWC
JMART
ADVANC

Impact

-1.6000
-1.3800
-0.9900
-0.8250
-0.6900
-0.6450
-0.6325
-0.5850
-0.5550
-0.4800
-0.4200
-0.3650
-0.3200
-0.3000
-0.2620
-0.2475
-0.2400

Trade Change |%Chg Volume

19479
325045
60434
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111116
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57067
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44143

Value
1727635
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2023195
2103922
731705
467471
2228875
1682377
1226620
1149905
977606
1693647
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18713
FETE T
1272627
882611
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Market Outlook & Factors DAOL SEC

ARABLY Dlonna Rebound HAISIOIAVIASUINREKSTOONURA S1ANUNTURANEU 2r-Jan-z3
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GDP 4Q22 ansvd [nnonAn 2.9%

US GDP Expands at Healthy 2.9% Pace While Slowdown Signs Mount

* Growth exceeded forecast, though underlying demand softened
¢ Consumer spending rose at 2.1% rate, trailing estimates

By Augusta Saraiva

(Bloomberg) == The US economy expanded at a healthy pace in the fourth quarter, though signs of slowing

underlying demand mounted as the steepest interest-rate hikes in decades threaten growth this year.

Gross domestic product increased at a 2.9% annualized rate in final three months of 2022 after a 3.2% gain in the
third quarter, the Commerce Department’s initial estimate showed Thursday. About half of the GDFP increase

reflected inventory growth, while government outlays matched the biggest gain since early 2021.
Personal consumption, the biggest part of the economy, climbed at a below-forecast 2.1% pace.
The mixed report suggests that the Federal Reserve still has a path to a soft landing with officials set to further

downshift their rate increases next week and debate when to pause. Their preferred price gauge rose at the slowest

pace in two years, while a separate report showed unemployment filings remained near historic lows.
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US Economy Expands at a Healthy 2.9% Pace
But details revealed slower consumer and business spending
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GDP 4Q22 ansvd [nnonAn 2.9%

M Last Price 2.90
High on 09/30/20 35.30
A ge 1.8717
Low on 06/30/20 -29.90

AOIaV GDP 4Q voddanSgd 91uli(26) 0onunadundINnatnAINNISNUN 2.9% QoQ BJUIEIN
IASUFNUUISUAVU DwanonatnAuansgd 1a:0199:U0ncoKUNEU Tech vouloBuiBnlisioy
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2008 2009 2010 | 2011 2012 2013 | 2014 2015 2016 2017 | 2018 2019 2020 | 2021 2022
GDP CQO0Q Index (GDP US Chained 2012 Dollars QoQ SAAR) Quarterly 27JAN2008-27JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 27-Jan-2023 07:58:38
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S1AUNJUNAADINAU DAOL

STAMUNTUUSURANEUTULN a1dn Brent $87.4 In8ury BusiAnUndudountiveluduagegnusoiaviFsugnoansganoonuia
rikoN1sUSURaTU Rrerunduuniu (PTTEP, PTT) inausierullnsinl(spread anav)

Brent & Net Position

M Brent crude futures (R1) 87.47 M Hedge fund net-long positions on 1/17/23 (L1) 0.212M M PTT Exploration & Production PCL (R1) 171.00
] Hi: 0,632M

HiAIL27.98

]211eq e siepop s

Low: 36704.00 Low: 19.33

2014 i 2015 ' 2016 ' ‘ 2019 i ‘ ‘ | 2023
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-26JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 27-Jan-2023 07:55:58
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Usz1iduninlsmanm (1IUovsiu) 4Q-22 DAOL SE
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Q4/22 EBITDA

EBITDA dropped 53% y-o-y from all businesses mainly from higher energy cost at Cement-Building Materials business and
lower chemicals spreads at SCGC, while increased g-o-q from seasonal dividend
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DAOLSEC
Gross NPLs (Quarter)
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 2r-Jan-23

Last Update 12M YoY Lvl
India 24-Jan-23 -14 i 14 i -1,609 -1,609 -1,609 -15,489 -12,931
Indonesia 26-Jan-23 57 | 53 | -239 -239 -239 3,610 1,345
Japan 20-Jan-23 53 i -640 i -696 -696 -696 -5,162 -33,245
Malay sia 25-Jan-23 -6 i -6 i -40 -40 -40 932 1,356
Philippines 26-Jan-23 9 : 15 : 117 117 117 -1,056 -1,186
South Korea 27-Jan-23 26 i 1,517 i 4,782 4,782 4,782 -1,608 19,219
Sri Lanka 26-Jan-23 0 i 0 i 1 1 1 91 338
Taiwan 17-Jan-23 383 i 1,103 i 4,547 4,547 4,547 -41,533 -25,100
Thailand 26-Jan-23 36 : 3 : 578 578 578 6,096 7,034
Vietnam 19-Jan-23 34 :‘ 99 ,: 78 78 78 1,212 3,933

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

Remark : f21av Net position vou
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B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
2,000 1,516 715 se04
1,196 unit : Million Baht Foreign Local Institution Foreign Foreign
2015 -154,346 79,055 -23,965 -53,052
1,000 472
2016 77,909 -8,653 330,956 214,343
0 [ ] 2017 -25,755 103,632 357,174 -168,539
. - 2018 287,459 184,264 286,238 -45,101
2019 -45,245 52,007 -14,823 20,925
-1,000 670
903 2020 -264,386 33,456 -35,245 110,844
2000 2021 -48 577 -77,336 211,222 27,284
4 2022 202,695 -152,754 214,094 78,351
-3,000
-2,875
-4,000 Jul'21 -17,020 -3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
é{’b (\ﬁ?) I Q:{,” (\ﬁ?) (\:C’ Sep 21 11,137 15,325 -36,692 64,602
Cb’,b q,fb o'\’b %9 sz, qu» (d\fo Oct'21 15,886 -18,063 10,134 11,874
Y Y v v v v v Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . . - Jan '22 14,359 -25,183 80,673 -9,432
Foeign Net Position in Thai Bond (Million THB) an
Feb'22 62,975 -39,299 71,853 608
10,000 8,241 Mar'22 33,530 -17,684 -66,967 39,723
Apr'22 10,869 -17,678 6,783 -60,310
5,000 0.8 2,283 May '22 20,284 8,827 27,812 134,749
991 / - Jun 22 -29,387 1,571 -14,208 -110,611
[ [ ]
0 Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
-5,000 Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
-10,000 -7,592 .
-8,776 Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
-15,000 -13,831
0 % % 05 0 % )
v v c v v v v Jan '23 19,437 -28,708 65,436 -25,475
&’b‘e /’b0 l’bQ &’bo /’bQ /’bQ &lbo
N ) . B
2023 19,437 -28,708 65,436 -25,475
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

qungammsnensawaaunamumods:mmwu/an U'mnqn
26-Jan-23  : (USsuingudunau) sousoulng DAOL Strategy
RUNID % N1shoguvu ', KUNU % n1sfioanay \l
» yaAuadnu * I 4 yaAuadnu * I
Wu/an , [ Wu/an , |
IWu/am (@auunn) IWu/am (@auunn) I
CPALL 0.06% 374 I KBANK -0.14% -481 I
BBL 0.11% 330 : MINT -0.16% 287 |
SNNP 0.16% 3% | MAKRO -0.04% -178 |}
MTC 0.03% 24 | scc -0.04% 61 1
HMPRO 0.01% 19 | scs -0.04% -144 [
CHG 0.04% 16 1 Aot ~0.01% o7 1
SPRC 0.03% 14 I KTC -0.06% -87 :
LH 0.01% 12 [ ADVANC -0.01% -59 [
BANPU 0.01% 10 : BH -0.03% -50 l
ESSO 0.03% 10 KKP -0.08% -47 [
~ v 4

% § §F § §F § F §F & A

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 — — ] | -
ﬂunuaﬂ']nqsﬂeﬂSQ\]VQ\]U“G\]QUVI'\\]U3=|nﬂ|leaﬂ U'lﬂnf:!ﬂ ﬁungaﬂ'ln'lSﬂaﬂSQ\]VQ\luna\]r!Uﬁ'l\]Us=|nﬂ|W|.yaﬂ UaNngn
26-Jan-23  : (USsuiRsunudUnirnou) s9usoulne DAOL Strategy 26-Jan-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
KUND % nastioadiu KUNd % nnstioanay RUNU % nstioguiu RUND % Msfioanay

26-Jan-23
. . e 2 ; yaAuadnu * . yaAuasnu *
W_\iu/aﬂ Janiwuanu |V_\iu/aﬂ Janwuanu Wu/an - . IWu/an B }
Wu/an @uuan) Wu/an @uuin) IWU/an (@uuin) IWLU/an (uuin)
[o) —- 0, -
CPALL 0.12% 748 MINT -0.74% 1,327 KBANK 217% 7,461 PTTEP 0.48% 3,253
0, - 0, -
BBL 0.10% 300 sce -017% 683 BBL 0.81% 2,433 CPN 0.91% 2,834
0, - 0, -
IMT 0.19% 154 MAKRO -0.10% 445 CPALL 0.33% 2,056 DELTA 0.22% 2,434
P 0.77% 679 PTT -0.88% -1,975
SNNP 0.66% 150 PTTEP -0.05% -339 $% 0 8¢ v
DITT 1.92% 615 PTT -0.20% -1,899
TISCO 0.15% 123 JMART -0.64% -335 @ ° °
CK 1.48% 577 CRC -0.69% -1,805
CHG 0.29% 119 TIDLOR -0.47% -332 ° d
SIRI 1.85% 494 TIDLOR -2.07% -1,460
OSP 0.10% 88 ADVANC -0.05% -297 ? y
HMPRO 0.20% 381 SCB -0.39% -1,407
SGC 0.57% 87 BDMS -0.06% -282 ° 4
KKP 0.63% 372 AOT -0.11% -1,179
SINGER 0.34% 75 KBANK -0.08% -275
HANA 0.71% 332 MAKRO -0.26% -1,157

WARRIX 1.19% 67 KTB -0.11% -274
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)

source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Portfolio Performance DAOL SEC

1/26/2023 16:49 Market Price

DAOL Po OR oHOIC O O alue R alue 0 033 O
KTB BANK 10% 17.70 7,100 125,670 17.90 127,090.00 1,420.00 1.13%
KCE ETRON 10% 50.50 2,400 121,200 49.00 117,600.00 (3,600.00) -2.97%
SIRI PROP 10% 1.78 70,600 125,668 1.72 121,432.00 (4,236.00) -3.37%
AWC PROP 10% 6.20 20,200 125,240 6.10 123,220.00 (2,020.00) -1.61%
CENTEL TOURISM 15% 51.75 3,600 186,300 52.00 187,200.00 900.00 0.48%
PRM TRANS 10% 7.90 15,800 124,820 7.85 124,030.00 (790.00) -0.63%
SPALI PROP 10% 23.70 5,200 123,240 23.70 123,240.00 - 0.00%

i

Total 75% 932,138 923,812 (8,326)
CASH 25% 322,904
Total Portfolio 1,246,716 24.67%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@) daol.th

@ daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmru DAOL

- ma'\mﬁuagﬁu[numvaumssammmﬁua‘?unéuuﬁavw " wosmrudulisunrkiu SIRI, AWC*, PRM

||a:saawvaUs:qu FOMC dUnirnunnannévirnui=nu oonv NWosH 1a:ta BH, GFPT iauainu
n1siaudu funuu trading

" nyudy lugoudSugau Nsnannsau 1677-1690 9 " Kuluwosnus:noulusios BH(10%),

nINdUU Ovlunauvuuilunsaud 91910un1siVagu GFPT(10%), SPALI(10%),

nFANInanin (au
(@v) CENTEL(15%), KTB(10%), KCE(10%)

" HUSUANS R:UIISVBONAU KAWUWAAIA IIA outlook
69 1aUlAN KBANK, BBL 11a: KTB

" AU size IAN-Na S1ANAIUNAN KEX, WICE

* Buft DAOL IUTAvoanunains1:HIudimugiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




wasmrudUU DAOL SEC

Stock Picks (27 January 2023)
Price (Bt) | Daily Target
Stock Weight Remark
26 Jan 23 Price (Bt)
Cash 45%

KTB 10% 17.90 18.50  mMlvluRUNdUSUIMSWArTBERMIseoNUTLEANSY snunudItiurinls 1Q23E Nla: 2023E gaiRulnlsire nishudrsesduegius:AuRUs:I0UTS BUIRuonUS=AU NPL

BH 10% 208.00 214.00  Ifiy Flow fiusngouBonaurainainaunisusugnu surnls 4Q22 doulany YoY lla: QoQ Us:IDUR 1.6 Wu au. §jUos UAE ||a:m§>ﬁluusu

GFPT 10% 13.40 14.20  Jus"ATKU Bottom out ¢NU Demand Induoania:luds:inAWusionainisidaidodia:inAniansuiu dmsusiavielnludsinAgunsasolus:audy

CENTEL 15% 52.00 53.50  Huidungulsuiisy Am Turaround isuful ‘23 Us:ziDuseléisout 23 WusoIndiRudnubod Pre-Covid [ngmaf 1.93 kidu au. +21%YoY

SPAL 10% 23.70 2550  Hueduninsulnedninowaiusnlunisrinilshg la:duwanisius:oulut) 22-23 ndn 5.7% doulnsinsTnunuesidamuiiuu cuith Presale UUR 3.6 iu au.

| Portfollo | 100% | |
seT_ | | deria4l |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

BH

(Unisunagns 214.00 un)

" BH IAugnlunau sw. NiiugUounasnandinisidn
Us:inA fnurnls 4Q22 Us:igun 1.6 Wu au.
+161%Y0Y, +7%QoQ anfnau UAE-s10 Wu
poltiov

" Us:gu BH 10untiviuidhnuneved Fund Flow sgsni
navnaInauN1sUSUTIU naontod 2 SUANKRLAULA
$7A1AU BH USUg1US19 -8% Iffun1sBonau

" DAOL Us:10urinlsansy 2022-2023 A 4.99 Wu au.
la: 5.27 Wu au. +311%YoY, +6%YoY niuannu

“Iijo Flow fgs1fingosBonau BH Inuantungu sw.”

1,501

6,000
5,000
4,000
3,000
2,000
1,000

2016

2017

4,152

2018

B Net Profit

() 02351 1800

rinlsangsielnsuia

3,976 26% 30%

20%
10%
0%
-10%

-20%

2019 2020 2021 2022 2023

—Growth source : DAGL

www.daol.coth  (F) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

SPALI “nivlunduadinid Na Asuindadlut 23

(UniBunagns 25.50 un)

" [ﬁ\"Uq Presale U 23 ﬁ 3.6 HGU au. +11%YoY SPALI
IU2SIU 70% Aauln 30% odunINaunaw-uu
:=guiRulnlnRndguselnvosUnou9:gv

2,879 2,749

1,730 1,720

" nyoouUnlAsinisiueg aaunwuludd na: P PP
= 3 ¥ o g ,,;,\“’\ 2 n5,\@5*\ N4 ,,)&"’\ ,,?\@ Ag,\@\ ,,,\\0} & @v‘*’\ ,,5,\@\
Js:1duwans:nuaanNNIsviuons1noNIiun:iumno
rlsangsielasuna
Reject Rate vounauanA1vad SPALI 9111A AU oo .
Juwal ‘22-’23 gy DAOL Us:1uun 5.7% nou 8000 60%
=0 e b = - 6000 ot 5770 5403 40%
" DAOL Us:1ounnlsgnsu 2022-2023 i 8.1 Wu v 20%
- ’ 0%
au. la: 7.8 wu au. +15%YoY, -3%YoY 2,000 0%
0 0 5y -40%
mf] U afl ﬂ U 2017 2018 2019 202% 2021 2022 2023 2024

i Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

CENTEL “AUIRUNAUISIIISU ATA Turnaround nisvlud ‘23”

(UniBunagns 53.50 un)

CENTEL 152

(44) (78)

= ssfivomsiazIsansuwumonsy Us:idusielnsoud 23

N 1.93 Kidu au. TNAIRSINUBIY Pre-Covid (2019) N
2.12 hiJu au. SSSG lla: RevPAR USUsioIwuVusioItio o
S Y , LEiheds : S
" JuundinsiAUSuUs:zunruniss:noUdnas Sgneoudsu R A R
P 1 — i _ nlsangs1ulnsuna
Us:zuatunastnnavingd, huunasdu na:nasusinAlu
UszinARnannataineUs:idu veuznlsaisuvesnau Yo 2 o6 BEE
. sotutudouiutriovedsns [l I = e
CENTEL N Renovate 1aSanastulugovsiutnoua:lgiiu - N B 67_ S 1000%
TfiAuUs:ansnawiuli oo l (. S00%
. ’ L 1,7 -38% 104% 0%
" DAOL Us:iDunnlsgnsU 2022-2023 A 67 au. az 1 WU oo & % o @79 = R

2017 2018 2019 28R¥ 2021 2022 2023 2024

au. wanvnvaanuiud 2021 na: +1459% Yoy Tul
2023 nanu

B Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

27 January 2023

— S 7 (SO
SET50 Index Futures Mar-23 (S501123) 1020.00

IUmA Long (Uaulv) M
14 ol 1000-1004 EE&EEE

f‘ ifih f ' 991-994 m
IUOSU : 991-994 L ’[ Al e
;WWH J““w a5

f |
| \ I : 1965, 00
1960, 00
|
|

HUDAMU : 1000-1004

SETS50 Index Futures NFAN1IKan: Sideway
S50H23  S50M23 Short-Term View

Close  997.69 99530  992.30 " jiduvn Long: nan S50H23 Tinaan TUndmuasuusion
hg e 64 i 991-994 97 IU:UhIKIUAENU: Long K§eAUR Hogaunsn

. R e fiosio Us:1lunsaun1s Rebound A 1000-1004 9

Theoritical - 998.21 998.94 3 i iy & "

_ ®  gjiduvn Short: funsflin S50H23 HaRMING1 993 A NIUU

Basis - -2.39 -5.39 o ! 3 '
—— 291 664 [AiUnan u: Short Downside ©191UnaIUNTBU 980-985

. 9 istluneulv (inam 993 9m) Tsey Action
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

27 January 2023

] Gold Spot Price,RT (IQNGL)
Trading Long
12050. 00
000. 00
'Pﬂ. 1939- 1950 r 3
IUOSU : 1918-1925 L g e
4 } " L—“ 1800. 00
‘Tllqm “MI"WM'&‘I,W “"u"h'n' A’L‘r 1750.00
“ Ly 1700. 00
HIUDAMIU : 1939-1950 ""“lurjhh‘?uuw ; 1650.00
1600. 00
1550. 00
1500. 00
1450. 00
nFANwWNnan: Sideway-Sideway up Weekly Key Event
® @iduvl Long: Trading Long 9IuoSuluduvay Gold » 26 Jan 23: US GDP Annualized QoQ
Spot AUSIoU 1918-1925 douNuosinu 1939-1950 » 26 Jan 23: US Advance Goods Trade Balance
dmnsusuditiums Trading Long » 26 Jan 23: US Initial Jobless Claims
» 26 Jan 23: US New Home Sale MoM
®  iduvl Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741) » Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

27 January 2023 # 019

QuU=uuIrnunnivay

InAnidloN1ddu Rebound

UoSU 1660-1665 N IUOATU 1681-1690 9A

8.30-8.50 11.40-11.70
i 8.90-9.25 12.00-12.50
Cut Loss Cut Loss

< 8.00 <11.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



$i CASH BALANCE

27 January 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZNTS
Fuorulneldoyadun 20-26 U.A. 66

PE yammsion  1-WeekTunover

() fau) ()

INOUFiNMSAMUSNI Cash Balance
1.P/E>401IM
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOLSEC

nannSwenan Cash Balance s:nowaUAK (Trading Alert)

*8KY 25 U.A. 66 —14 N.W. 66

(vogs:=g=10a0)

nanndweinhan Cash Balance 23 U.A.-10N.W. 66

SuISURU — dudn

nannswe

*DELTAOBC2304A 23U.A. 66 —27 U.A. 66
*DELTA41C2305A 23 U.A. 66 —27 U.A. 66
*JTS 12 U.A. 66 —1 N.W. 66

*ZIGA/ ZIGAW-W1 23U.A.66 —10 N.w. 66

ALUEING
*$: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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) wwiw.daol:coith (F)  da




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) KBANK (@o/1U1 175.00 unn) Amundi Unfago KASSET giogdndou 49%

#Company Update:

(+) BDMS (Go/1U1 36.00 UTn) 4Q22E venesd YoY, 2023E iaulnsioitiou INIWUFIUENAN

(-) GLOBAL (%va/u"J'] 26.00 UN) A 4Q22E KAMD YoY QoQ 21NDNNAAUINSIATIKAN

(-) PTTGC (USuauilu vae/101 44.00 unn) Amm 4Q22E vinnuanald QoQ; petrochemical spread U2IUUNSIAD
AlU 1Q23E

(-) THANI (USuauailu fie/dsuidnaunidu 4.30 unn) 4Q22E SugVnnusndin llazd1sougd, 2023E FuBodulni

(-) TTB (USuaulu fio/1Un 1.55 un) 10anu1ennsiuindirgunn, 2023E d15ou8unsSIf&Isno

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 22(f) divyield *requency 5 days avg volume

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

RCL 31.50 2.25 6.75] 2143 1 38xayr 69.00
ESSO 9.50 0.50 1.371 14.46 : Ireg 1,447.18
JASIF 8.25 0.23 0.94: 11.43 |  Quarter 24.80 High Dividend : Property Fund & REIT 20-Jan-23
PSL 15.90 0.50 1.821 11.45 : Quarter 94.76 evebrbdvves-
BTSGIF 3.76 0.43l 11.30 | Quarter 24.17 div yield last
SPRC 10.70 0.96 1.22 11.41 1 Semi-Anl 292.92 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
BTG 33.50 3701 11.04 : None 166.17 year
BANPU 12.30 0.45 1.24: 10.07 | Semi-Anl 878.44 (%) |(times) Bt mn
BCP $670 *36 3-43: 9.34 : Semi-Anl 1,891.79 EGATIF 6.95 0.09 0.08 : 12.34 1 Quarter 8.92 n.a.
N i
SNC 5% 465 130 9.09 p Semi-Anl 713 JASIF 8.25 0.23 0.95 | 1139 | Quarter 24.80 Freehold
TOP 58.00 2.00 478} 824 1 Semi-Anl 584.55 AL L e 44 AL 54 £44 1 31 Froehold
DIF 13.70 0.26 1.051 7.64 : Quarter 117.09 d y ‘ool : Pososh : reeho
TCAP 94A $ 00 308 741 1 Semi-Anl £28s >ROSPECT 9.75 0.23 0291 929 | Quarter 1.46 #N/A
NER 6.40 0.07 0.441 6.88 : Semi-Anl 28.22 POPF 11.40 0.25 1.05 9.06 : Quarter 4.72 Free&Leaseho
PSH 13.50 0.31 0.91l 6.75 | Semi-Anl 20.60 CPTGF 7.35 0.17 0.58 : 9.05 1 Quarter 1.50 Leasehold
SAT 21.40 0.38 1.43) 6.67 : Semi-Anl 28.70 WHAIR 7.80 0.19 0.60 | 8.62 : Quarter 12.01 #N/A
. L. . i) z GVREIT 9.05 0.19 0.77: 8.61 I Quarter 2.86 Leasehold
High Dividend Yield Stock (Aun@1eduwa 1 ASy/U) P 320 015 0.00 1 820 | meg 10.97 AN/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.60 0.24 1.00 : 7.095 1 Quarter 1.06 Leasehold
i : 3 . . . i .
Bl ik 2 I(EE) Stmn INETREIT 11.30 0.21 0.00 : 795 1 Irreg 4.73 #N/A
Annual 1
ASW 8.05 0.40 AL : 6.83) $o e 8.0 DIF 13.70 0.26 1.04 7.60 1 Quarter 117.09 Freehold
ILINK 7.30 0.04 0.42 1 5.75] Annual 7.0 AIMIRT 12.20 0.22 0.88: 7.28 : Quarter 2.55 Freehold
AP 11.40 0.50 0.62 : 5.45: Annual 127.6 WHART 12.00 0.26 0.76 1 6.32 1 Quarter 27.46 Leasehold
KTB 17.40 0.42 0.75 431, Annual 834.4 FTREIT 11.90 0.19 0.69: 5.94 : Quarter 19.71 Free&Leaseho
THANI 4.30 0.17 0191 4.33) énnual 58.6 LPF 14.40 0.20 0.68 1 5.33 | Quarter 48.12 #N/A
ASK 34.25 1.14 1.44 1 4201 Annual 35.8 1 1
TTA 8.15 0.22 0.34 : 4471 Annual 26.38 I I
BAM 16.40 0.55 0.67 4.09 Annual 374.89 b=
sIs 28.50 1.20 1.15 1 4.04 Annual 9.57
1 I
1 I
1 I
I I
1 I
1 - . -
I : (update dUnra:rlvnSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

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 4.2 0.0 03 -0.10 -55 792 2517 26-Jan-23
World The Global Dow 3,988.2 64.9 1.7 0.3 8.2 -2.8 -2.3 26-Jan-23
(Government) US:5-YearBond 3.6 0.0 09 -0.05 -10.3 46.1 116.6 26-Jan-23
The Global Dow Euro 3,459.8 491 14 -0.1 5.4 -04 0.6 26-Jan-23 US: 10-Year Bond a5 0.0 05 021 908 195 946 26-Jan-23
PRHEN L 4934 88 18 02 73 =4 64T i an=23 US:30-YearBond 36  (0.0) F 04 o002 -82 487 740  26-Jan-23
Bloomberg World Index 3843 59 1.6 041 73 208 238 26-Jan-23 THAILAND: 2-Year Bond 16 0.4 84 300 26-Jan-23
MSCiWworld 2,7776 . . 522 19 08 6.8 -9.0 60 . .26-Jan-23 THAILAND: 5-Year Bond 2108 & 40%1 85 163 26-Jan-23
MSCIEmergin Market 1,052.5 16.2 1.6 1.1 9.7 -7.8 -11.7 26-Jan-23 THAILAND: 10-Year Bond 25 0.0 141 0.39 26-Jan-23
MSCIThailand 546.0 @.7) [ -0.5 -0.7 1.0 2.9 6.7 26-Jan-23 THAILAND: 30-Year Bond 3.3 0.0) ﬂ 09 -0.01 26-Jan-23
Americas Dow Jones 33,949 .4 573.9 1.7 0.6 22 -241 -06 26-Jan-23
RASDAR 11,5124 372.0 38 1.8 9.7 =10 -15.0 46-Jan-23 Other Bloomberg Commodity Index 112.4 03 02 06 -0.1 97 54 26-Jan-23
S&P 500 40604 878 22 141 56 -10.4 -6.7  26-Jan-23 Crude Oil - WTI (spot month) 810 (03 I 04 o2 21 192 63  26-Jan-23
Europe Stoxx Europe 600 454.0 1.9 0.4 04 6.1 -04 -35 26-Jan-23 Crude Oil - Brent 875 0.2) I o 16 4.2 -18.9 -2.8 26-Jan-23
Euro Zone Euro Stoxx 50 4,174.0 54.1 13 06 8.9 7.0 -0.3 26-Jan-23 Coal Newcatle (USD/Ton) 2417 (34.4) -FH 24 -20.8 3141 834  26-Jan-23
France CAC 40 70960 1000 14 07 8.3 6.5 10 26-Jan-23 Baltic Dry Index 7030 ©s0) IR 2> -5 536  -702  -460 25-Jan-23
German DAX 15,1329 993 07 03 8.1 5.0 25 26-Jan-23 Rubber (TOCOM) Yen/Kg. 217.2 0.0 -13 29 -15.6 -3.9 26-Jan-23
UK FTSE100 7,761 ©.5) 0.1 02 39 33 27 26-Jan-23 Sugar Futures (USD /1b.) 20.7 1.0 49 2.8 -14 6.3 12.8 26-Jan-23
Copper (LME) USD/Ton 9,306.5 (1.3) 00 02 117 -10.2 65  26-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 1701 3.1 18 0.5 8.9 -5.8 -6.3 26-Jan-23 China Hot Rolled Steel 41950 30) 201 0.0 25 204 132
Thailand SET Index 16713 (5.9) i 04 -06 1.7 -14 23 26-Jan-23 GOLD (spot) 19292 31 028 02 66 a4 75  26-Jan-23
China Shanghai SEComposit 3,264.8 37.2 1.2 08 7.2 04 -7.3 20-Jan-23 Soybean Meal Futures 4774 134 9 25 48 21 191 26-Jan-23
China Shenzhen CSI300 4,181.5 436 11 06 9.2 =10 -125  20-Jan-23 Crude Palm Oil 37780 (109.0) Bl s o -6.9 -409  -326  26-Jan-23
HongKong Hang Seng 22,566.8 915.8 42 24 15.2 26 -5.2 26-Jan-23 Corn 682.5 6.3 0.9 1.1 2.4 -8.8 8.9 26-Jan-23
Philippines Philippines Stock Exchange 7,042.7 (13.9) | -0.2 -0.5 7.3 =282 -3.2 26-Jan-23
Indonesia Jakarta SE Composite 6,864.8 449 0.7 0.5 -0.8 -29 3.8 26-Jan-23 Bitcoin 23081.0 7627 4 04 377 496 365 26-Jan-23
Japan Nikkei 27,3628 8092 30 02 37 -16 4.8 26-Jan-23 Ethereum 16030  (34.4) B 21 04 318 514  -324  26-Jan-23
Singapore Straits Times 3,377.2 101.0 31 0.7 3.4 -0.9 3.6 26-Jan-23 ARKW Investments 478 26 23 26.4 ~452 453 26-Jan-23
South Korea Korea Stock Exchange 2,468.7 88.3 37 05 6.3 -10.5 -5.1 26-Jan-23 Global x Auto & Electric ETF 236 1.2 1.8 16.5 -145 -14.6 26-Jan-23
Vietham Vietnam Ho ChiMinh 1,108 1 414 3.9 0.9 8.3 -25.7 -24.4 19-Jan-23 BABA (Hong kong ; HKD/share) 117.5 5.3 1.0 35.8 4.8 8.3 26-Jan-23
Taiwan TaiwanWeighted 14,932.9 108.8 0.7 0.0 2.8 -15.6 -18.7 17-Jan-23
Currency USD Index Spot Rate 101.8 0.2) -0.2 0.2 -24 3.6 5.6 26-Jan-23
USD-EUR 11 0.0 0.3 041 2.4 -16 -2.2 26-Jan-23
USD-GBP 1.2 0.0 0.1 0.1 3.2 -5.6 -7.2 26-Jan-23
YEN-USD 130.2 0.6 0.5 0.4 29 7.0 -1141 26-Jan-23
CNY-USD 6.8 0.1 0.8 -0.3 25 74 -6.6 20-Jan-23
THB-USD 32.8 0.1 0.4 0.1 5.7 -1.4 1.6 26-Jan-23

@ www.daol.co.th @ daol.th @ daol.th
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Calendar (Week)

Date Country Event Period Surv(M) Prior
24-Jan TH Customs Exports YoY Dec -10.8% -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 1.5% 1.3%
26-Jan UsS GDP Annualized QoQ 4Q A 2.7% 3.2%

us Advance Goods Trade Balance Dec -$88.46b -$83.3b
UsS Initial Jobless Claims Jan-23 - 190k
us New Home Sales MoM Dec -4.4% 5.8%
27-Jan UsS Pending Home Sales MoM Dec 0.0% -4.0%
UusS U. of Mich. Sentiment Jan F 64.1 64.6
30-Jan EC Consumer Confidence Jan F -- --
31-Jan CH Manufacturing PMI Jan 50.2 47.0
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 4QA -- 0.3%
1-Feb EC CPI Core YoY Jan P - 5.2%
us ADP Employment Change Jan -- 235k
us ISM Manufacturing Jan 48.8 48.4
2-Feb us FOMC Rate Decision Feb-23 4.81% 4.50%
EC ECB Policy Rate Meeting Feb-23 -- 2.5%
us Initial Jobless Claims Jan-23 -- -
3-Feb EC PPI YoY Dec - 27.1%
us Change in Nonfarm Payrolls Jan 196.67k 223k
Us Unemployment Rate Jan 3.5% 3.5%
usS Average Hourly Earnings MoM Jan 0.3% 0.3%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC
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US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,452,327
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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DAOL SEC

(53,911.00)
(4,355.00)
(37,524.00)
(1,269.00)
411.00
(19,059.00)
(13,543.00)
(43,542.00)
1,125.00
(19,961.00)

- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000

~ 35,000,000

- 30,000,000

16-11-22
23-11-22
30-11-22
07-12-22
14-12-22
21-12-22
28-12-22
04-01-23
11-01-23
18-01-23

8,590,044.0
8,585,689.0
8,548,165.0
8,546,896.0
8,547,307.0
8,528,248.0
8,514,705.0
8,471,163.0
8,472,288.0
8,452,327.0
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 ~asw| 102 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
2 40 \ 31-Dec-21 121,522,850 18%
= 20 L 20-Jan-23 101,770,822 -16%
0
A >
O N
& &
——Growth
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P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 26-Jan-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 1,498.39 15.74 E 13.16 = 12.60 4.18 6.35 26-Jan-23 20-Jan-23 AL
PSE - PHILIPPINE SE IDX PH 7,042.70 16.37:1 14.15 E 12.68 1.98 6.11 26-Jan-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,377.19 12.08: 11.20+* 10.65 3.93 8.28 26-Jan-23 20-Jan-23 FaA1ils
KOSPI INDEX SK 2,468.65 11.54 2 . 12.853 9.72 1.71 8.66 26-Jan-23 20-Jan-23  aunale
TAWANTAIEXINDEX ~ TA 1493293  1076=  1375: 11.76 4.87 929  17-Jan-23  17-Jan-23 ‘lginiu
“STOCK EXCH OF THAIINDEX T TH ™1 "Le713a " 1se5s T Isesr Las4 U278 U630 36Jan23 AT M Plue (SET)
T Gl T R—) T — T — | —7 — - e
~ S&PBSESENSEXINDEX N © 60,205.06; 22.48: 22.391 18.71 131 4.45  25-Jan-23 4:39:41 PM Guiiin
JAKARTA COMPOSITE INDEX D 6,864.82 13.33 E 14.32 % 12.88 2.63 7.50 26-Jan-23 20-Jan-23  Aulaflide
HO CHI MINH STOCK INDEX VN 1,108.08 11.81:* 10.61 E 9.23 1.79 8.47 19-Jan-23 19-Jan-23 3amuny
SHANGHAI SE A SHARE INDX CH 3,422.19 14853 10.69= 9.42 2.61 6.73 20-Jan-23 20-Jan-23 Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,264.81 14.80. 10.68; 9.40 2.61 6.75 20-Jan-23 20-Jan-23 3u (Composite)
HANG SENG INDEX HK 22,566.78 8.11= 10.70 . 9.78 2.96 12.33 26-Jan-23 20-Jan-23 &adnyg
DOW JONES INDUS. AVG us 33,893.99 19.82= 17.63 15.83 2.03 5.05  26-Jan-23 20-Jan-23 gw¥s4 (Dow Jones)
S&P 500 INDEX us 4,016.22 19.75* 18.02= 16.34 1.68 5.06  26-Jan-23 20-Jan-23  aw¥54 (S&P-500)
NASDAQ COMPOSITE us 11,490.36 55.37 . 24941 20.44 0.92 1.81 26-Jan-23 20-Jan-23  &uisv (Nasdaq)
CAC 40 INDEX FR 7,110.81 14.70 12.32. 11.60 2.95 6.80 26-Jan-23 4:39:30 PM  ¢l5oLeia
DAX INDEX GE 15,114.64 13.98 E 12.12= 10.97 3.43 7.16 26-Jan-23 4:39:40 PM  Laa5371
NIKKEl 225 JN 27,362.75 18.54+* 14.85 E 15.08 2.14 5.39 26-Jan-23 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,795.99 15.32; 12.68* 11.95 3.25 6.53 26-Jan-23 4:39:30 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,180.09 14.85 % 12.68. 11.83 3.23 6.73 26-Jan-23 4:39:30 PM ¢151 (50 u3sn)
STXE 600 (EUR) Pr EC 455.17 15.63 12.91= 12.11 3.19 6.40  26-Jan-23 4:39:30 PM ¢/151 (600 u5%n0)
MSCI WORLD MULT 2,756.73 17.87 " 16.12 = 14.88 2.17 560  26-Jan-23 20-Jan-23  aataviulan (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
MaInnUEIATY
26-Jan-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 89.7 71.1 100.4 95.2 113.9 118.9 6.4 13.2 12.6
Aadus 452.8 218.3 301.7 430.3 497.8 555.6 6.1 14.1 : 12.7
oA 1ls 273.0 73.5 161.0 279.7 301.6 317.1 8.3 =& 11.2 10.7
LA TE 98.3 114.8 215.3 213.9 192.1 253.9 8.7 129 : 9.7
Teiniu 614.1 754.8 1,221.7 1,388.0 1,083.3 1,266.5 i g+ 3 13.8 = 11.8
ne (SET) 86.2 36.8 83.7 106.8 106.8 116.6 6.4 | = 15.7 i = 14.3
ne (SET50) 56.6 32.8 49.0 56.2 59.2 64.3 56 ¢ 16.8 i = 15.5
auLae 1,655.8 1,429.6 2,111.8 2,677.7 2,688.8 3,218.0 4.4 22.4 - 18.7
Aulafivde 287.7 121.5 227.8 515.1 479.3 533.0 7.5 . 14.3 12.9
aauly 63.6 64.0 85.1 93.9 104.4 120.1 8.5 10.6 : 9.2
Au (A-Shares) 223.5 208.3 245.0 230.4 320.0 363.3 6.7 . 10.7 9.4
Ju (Composite) 213.8 196.0 233.8 220.5 305.7 347.3 6.8 10.7 : 9.4
dauny 2,429.6 1,905.5 2,494.5 2,782.5 2,108.8 2,307.6 12.3 & 10.7 9.8
&1d54 (Dow Jones) 1,467.9 1,254.6 1,679.5 1,710.5 1,922.4 2,141.0 5.0 17.6 15.8
aui54 (S&P-500) 154.9 123.7 181.9 203.3 222.9 245.9 51 . 18.0 16.3
#1354 (Nasdaq) 202.9 220.1 198.8 207.5 460.7 562.1 1.8 249 = 20.4
H5oLAs 274.7 107.0 349.6 483.7 577.0 613.1 6.8 & 12.3 11.6
LTy 570.4 318.5 1,025.4 1,081.5 1,246.8 1,377.4 7.2 24 P4 11.0
dlilu (Nikkei) 1,130.9 874.4 1,761.4 1,476.2 1,842.0 1,814.2 54 . 14.9 15.1
151 (300 u3En) 78.0 37.3 99.6 117.2 141.6 150.3 6.5 12074 ¢ o1 11.9
g1 (50 u3En) 187.6 67.1 232.1 281.5 329.7 353.2 6.7 . 12.7 11.8
151 (600 u3En) 19.5 8.7 24.2 29.1 35.3 37.6 6.4 129 12.1
aaavulan (MSCI) 115.2 82.2 139.2 154.3 171.1 185.3 56 ° N 14.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannruaAny 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
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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 0.7% 1.2% 1.1% 1.3% 1.2% 1.4% 0.7% 1.5% 0.2% 0.4% 2.4% 1.9%
1 month 6.4%| 6.2% 7.9%| 6.5% 8.2% 7.1% 5.3%| 7.8% 4.2%| 23% 8.5%| 95%
3 month 13.1% 6.2% 20.6% 6.3% 25.9% 6.7% 7.6% 8.2% 6.0% 24% 4.9% 9.4%
6 month 4.9%| 6.4% 6.1%| 70% 5.6% 7.4% 2.4%| 58% 9.8%| 28% -3.5%| 8.4%
9 month -3.0%| 58% -1.1% 7.7% 1.0% 8.2% -4.7% 8.3% 1.3% 3.3% -10.9%( 10.9%
12 month -8.2% 5.7% -14.1% 5.1% -13.2% 5.4% -71% 7.6% 4.8% 3.4% -16.8%| 70.3%
Month to date 6.2% 6.1% 8.6% 6.4% 8.9% 7.0% 4.8% 7.7% 0.9% 2.3% 8.6% 9.4%
Quarter to date 6.2%| 10.6% 8.6%| 11.1% 8.9%| 122% 4.8%| 133% 0.9%| 40% 8.6%| 16.3%
Year to date 6.2% 8.6% 8.9% 4.8% 0.9% 8.6%
2U -0.2% 11.4% -11.4%| 148% -12.7%| 15.8% 3.9%| 18.3% 9.1% 11.2% -1.7%| 25.0%
3U 5.4%| 20.8% -0.5%| 19.7% 0.7%| 19.5% 8.3%| 25.9% 5.3%| 19.8% 7.4%| 29.8%
47 9.5% 17.9% 3.2% 17.4% 4.4%| 17.5% 18.1%| 229% 4.4%| 17.8% 13.8%| 26.4%
5U 5.3%| 76.8% -1.1%| 16.9% -0.2%| 17.2% 9.2%| 21.8% 1.4%| 16.8% 9.9%| 25.5%
10U 8.2%| 136% 2.0%| 15.2% 4.2%| 15.0% 12.6%| 17.4% 4.8%| 15.7% 14.9%| 20.3%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 25-Jan-2023 Source : Bloomberg

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



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; 1SD =2.8 times

15-Jan-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
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T o6
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1T ooss
1 0.1
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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DAOLSEC
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 26-Jan-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)

26-Jan-23 703.00 0.0% 703.00 0.0% 1,107.30 -2.8% 732.00 0.0% 8.05 -0.6% 15.80 -1.3% 31.25 -1.6%
25-Jan-23 703.00 -2.5% 703.00 -2.5% 1,139.43 2.0% 732.00 0.0% 8.10 0.6% 16.00 1.9% 31.75 1.6%
24-Jan-23 721.00 -2.6% 721.00 -2.6% 1,117.39 -0.8% 732.00 -0.8% 8.05 -0.6% 15.70 -0.6% 31.25 0.0%
23-Jan-23 740.00 -3.0% 740.00 -3.0% 1,126.04 0.7% 738.00 0.0% 8.10 -1.2% 15.80 0.6% 31.25 0.8%
20-Jan-23 763.00 -4.7% 763.00 -4.7% 1,117.71 1.9% 738.00 0.0% 8.20 0.6% 15.70 -1.3% 31.00 -1.6%
19-Jan-23 801.00 -8.4% 801.00 -8.4% 1,096.61 0.0% 738.00 -1.1% 8.15 -0.6% 15.90 0.0% 31.50 -0.8%
18-Jan-23 874.00 -5.1% 874.00 -5.1% 1,097.12 1.6% 746.00 0.0% 8.20 -0.6% 15.90 -1.9% 31.75 0.0%
17-Jan-23 921.00 -2.6% 921.00 -2.6% 1,079.57 2.1% 746.00 -1.6% 8.25 -1.2% 16.20 1.3% 31.75 1.6%
16-Jan-23 946.00 0.0% 946.00 0.0% 1,057.13 -2.1% 758.00 0.0% 8.35 0.6% 16.00 -0.6% 31.25 -0.8%
13-Jan-23 946.00 -3.1% 946.00 -3.1% 1,080.33 -0.2% 758.00 0.0% 8.30 0.6% 16.10 1.9% 31.50 -0.8%
12-Jan-23 976.00 976.00 1,083.02 758.00 8.25 15.80 31.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,000 1,160.00 16.30
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co0 1,000.00 15.40
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