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SET Index Path in 2023 DAOL SEC
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Market Outlook & Factors
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SPECIAL REPORT: n1lsmnanmn 4Q-22

DAOLSEC
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The Stock Exchange of Thailand

Sector Alwariorils SET vontUNAgA

Property Development 3.9%
1.6%
Transportation &... 1.6%

Electronic Components 0.3%

Construction Materials
Food & Beverage
Banking

Energy & Utilities

v mal -20% -10% 0% 10%

Market for Alternative Investment

% Impact vourls 4Q22 Ifigu 3Q22

SET's Profit
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Q2/22
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Q1/21
Q4/20
Q3/20
Q2/20
Q1/20
Q4/19

154,342

231,638
347,214
257,019

266,209

273,330

265,894

154,465
125,478
110,333

222,019
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unit : Million Baht source : DAOL , SET
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Global Trade Update (December 2022)

DAOLSEC

Global trade trends

Nowcast
Preliminary
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Source: UNCTAD calculations based on national statistics.

Note: Quarterly growth is the quarter over quarter growth rate of seasonally adjusted values. Annual growth refers to the last four quarters.
Figures for Q3 2022 are preliminary. Q4 2022 is a nowcast.

https://unctad.org/publication/global-trade-update-december-2022
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin . .
SET : Net Profit Margin
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n1ls SET DAOL SEC
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
1-Mar-23 Worst Base Best 1,626
Avg.P/E +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 17.26 19.33 20.02 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,002,465 133% 87.9 18.5
Year 2022 975,737 -3% 81.9 19.9
Year 2023
Best 1,111,833 14% 90.7 1753 17.9
rwwmwm““-m“wmwmwm
| Base 1,080,426 10.7% 88.1 1521 1703 1764 18.5 :
‘------------------------------------------------------------‘
Worst 1,028,082 5% 83.8 1621 194

SET Target for Year 2023 : Average P/E at 17.26 times ;1. SD = 2.76 times , Share Outstanding = 12,263 Mil. Shares

Year 2024 1,181,491 9.4% 96.3 16.9

Year 2025 1,291,370 9.3% 105.3 15.4
SET Profit for Year 2025 : Estimate Net Profit Growth = 9.3% (Bloomberg Survey)

Remark : Year 2021-2025 Exclude "THAI"
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n1sUSu EPS natnAudinryq U 2023

DAOLSEC
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Fed &vauudauunisvunoniue DAOL SEC

Mar 01, 2023 23:23:22 Implied Overnight Rate & Number of Hikes/Cuts
Fed Officials Lean Into Higher Rates as Inflation Keeps Going : : ‘ ‘

Bostic urges 5% to 5.25% rates into 2024 to curb inflation
Kashkari open-minded on quarter- or half-point March hike

By Catarina Saraiva and Steve Matthews

({Bloomberg) -- Federal Reserve officials said interest rates will need to increase further and stay 25

elevated into next year to curb US inflation that's showing few signs of abating despite the central

bank’s most aggressive monetary tightening in a generation. v

Interest rates would need to rise to between 5% and 5.25% and then remain there “until well into
2024," aAtlanta Fed President Raphael Bostic wrote in an essay published Wednesday. “This will allow
tighter policy to filter through the economy and ultimately bring aggregate supply and aggregate
demand into better balance and thus lower inflation,”

15

Implied Policy Rate (%)
ul pedlid sIND/sH Jo Jaquny

10

Bank of Minneapolis President Neel Kashkari has yet to decide if he will back accelerating the central
bank’s interest=rate increases when officials meet later this month, amid signs inflation is not cooling

0.5

as hoped. ——
= Nomber of ke cue Friced I
“I'm open-minded, at this point, about whether it's 25 or 50 basis points,” Kashkari said Wednesday in I z : i e el e e e 00
a question-and-answer session in Sioux Falls, South Dakota, “To me, much more important than : : : : : g : : g
whether it's 25 or 50 is what we signal in what's called the dot plot,” he added, referring to the Fed’s Curfent 3/22/2023  05/03/2023  06/14/2023  07/26/2023 09202023 11/01/2023  12/13/200%  01/31/2024

quarterly forecast for the path of its benchmark policy rate.

4 I
& NaNngudAUNUdaNuUINUIWoOansyd navvnn Bond

Yield 10 U arsSgd USufaovuidu 4%
¢ VUzNNISS1UIUADIAVIFASUINNoONUITUEIEUINIS

YunoNITuRITIUIOAVOY Fed Tunsusiolu
\ %

WATCH: Fed’s Kashkari speaks Wednesday in a question-and-answer session in Sioux Falls, South Dakota.Source:
Bloomberg
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Bond Yield 10 U vovansgd Ususoiu DAOL SEC

BondYield
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Last Price

1Hi: 245. Hi: 1713.20 Hi: 38.334 M THFRUS$ Index - on 2/17/23 (R1) 221.1353
2159968 L M SET Index - on 3/1/23 (R2) 1619.98

M THB Curncy (L1) 34.696

FLsu

—_— 2l A\l - [VVMAZS 2211353

34.696

34.004

Low: 197.8241

Dec Jan ' ' Mar ' Apr | May ' Jun ' ' ' ' Oct ' Nov

THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 30DEC2021-01MAR2023 Copyright@ 2023 Bloomberg Finance L.P. 02-Mar-2023 07:28:12
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DAOL SEC

SET50/SET100 : 1ih DTAC aan waztan SAWAD way SIWD wihuuwnulu SET50

wae SET100 euaau
= 31ANN3AIUIN TRUE way DTAC tflunalviju DTAC wuananstiluusEnaansiidau
= SET 3911 SAWAD wihununulu SET50 way SIWD w2ihunwinu Tu SET100

" MR 2 1.A.66

" FTSE: U1 DTAC 99n9annisAudrudista 1a=usudnniin TRUE TunisAuorudste

® FTSE SET Index Series (Mid Cap) lla: FTSE Global Mid Cap Index

" [y TRUE IWUKAU 33,368 &IRU 10U 34,552 1URU Ia:antndn investability
weighting 91N 31.78% 10U 30.35%

" Jwa6iJ.n.66 (Bshadn 30.A.)



WaNS:NUVaINISanalvads1AInuRIN “XD” nonyld DAOL SEC

Impact to SET Index (Points) 26-Feb-23
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FTSE Global Equity Index Series DAOL SEC

FTSE Global Equity Index Series

(Asia Pacific Ex Japan Ex China March 2023 Semi-

Annual Review)

Small Cap
AU : T
Kuoon : CPNREIT, UNIQ

Us=nF 17 N.W.66 .... [8sn1Udnlunas Mid Cap

rebalance 17 iJ.n.66

Large Cap

KUIV1 : AWC (818U191N Mid Cap)

Kuoon : Tuld

AL : FTSE (sousoulne DAOL Strategy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

KU : Tud
Kuooan : AWC (819lJ Large Cap)

Micro Cap
Fjun'h : BAREIT, BKD, CH, GEL, GRAND, GIFT, Q-CON, QHPF, SABUY, STI,

TEAM, TGE, TEGH, ONEE, TC, UNIQ (6191920 Small Cap)

nuoon : B, CIVIL, CSC, DREIT, ESTAR, EMC, GROREIT, KTBSTMR,
MODERN, NNCL, PTL, SCAP, TR, TVI, THE, WFX
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Fund Flow.
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Net Position (Equity) 6 na1nNUIDIBY DAOL SEC
Foreign Net Position in Asia Stock Market 02-Mar-23
Last Update YoY Lvl
India 28-Feb-23 -562 i -758 E -639 -4,298 -4,298 -11,480 266
Indonesia 01-Mar-23 56 : 209 : 56 229 229 2,700 -708
Japan 24-Feb-23 209 i -2,953 E 2,132 4,358 1,405 5,507 -10,326
Malaysia 01-Mar-23 -19 E -38 E -40 -122 -122 161 -237
Philippines 01-Mar-23 A1 -89 | -11 -30 -30 -1,354 -1,923
South Korea 02-Mar-23 -3 E -414 E -3 6,155 6,155 -494 17,591
Sri Lanka 01-Mar-23 0 i 0 i 0 9 9 103 311
Taiwan 01-Mar-23 77 : 77 : 77 8,271 8,271 -27,515 -10,066
Thailand 01-Mar-23 -87 i -252 i -87 -815 -815 2,569 757
Vietnam 01-Mar-23 -13 :‘ -32 ': -13 79 79 1,254 3,845

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

L L L L L

2351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : f91av Net position vouunavnusuds:zine Tu

1000 - " o 6 matnKk ulvIBe Us:Noum 29y India-S.Korea-Taiwan-
'\ 1
(Fp)
2 Veitnam-Philippines-Indonesia
500 -
4 o o o o o
()] 0 1 T T T T T T ]
3
=
3
5 (500) -
5
pd
>
©
S (1000) - =
e
(e}
(@]
(1500) - N
s e S S N N e s MY S NN S X
Qp” e}?‘% QP:» Qp’% ?}):» Qp:» go” Qp:» Qp’% ?}):» Qp:» go” é,w Q}:»
SIS S SR S S U U S S SN
NN N A A Ve S S T | N () S ) A N

unit : Million USD

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

Bo0G ---- Stock Market ----- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
4,000 2017 -25,755 103,632 357,174 -168,539
A48 2018 -287,459 184,264 286,238 -45,101
’ 2019 -45,245 52,007 -14,823 20,925
0 2020 -264,386 33,456 -35,245 110,844
A3 - . 2021 -48 577 -77,336 211,222 27,284
-2,000 v 2022 202,695 -152,754 214,094 78,351
-1,781
’ -2,381
4,000 -2,982 -2,900 -3,397 3,017
p -4,248 -4,278 Jul'22 4,721 -9,931 -6,376 13,576
6,000 -5,123
’ Aug'22 57,251 -18,699 22,424 161,252
A (=B, (- S (- R BT R (RS (B ,\:1?’ Sep '22 -24,366 -5,561 17,902 -178,019
& o & ,\5& 05& & < e & b(<<<’J ,\,<<‘2' < e Ny Oct'22 8,649 -16,351 -20,888 78,540
NN R S Y Y Y Nov '22 31,009 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . . - 2 18,344 -27,87 4 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54,835 53,509
Feb'23 -43,511 13,786 -37,370 -123,839
6,000 4,845 5,391 Mar'23 -3,017 805 5,391 -20,303
4,000
2,553
2,000
O ] -
-364
-2,000 -807 -1,298
-2,150 -1,959 .5 183
-4,000 -3,284
-6,000 -4,935
@ QQ)Q 092 @ Q\/Q <<Q)0 092 @ 192 092 @'b
N N S A N A\ S A | AN
2023 -28,185 -13,287 22,857 -197,651

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinngn
01-Mar-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AUND % nsfioanav
/_---------‘\
F/an lL‘J,amlﬁua\]r]u b ', 994 lL‘J,amlGua\]r]u b \I
IWu/am (@auunn) IWu/am (@auunn)
BANPU 1.96% 1,795 : KBANK -0.09% -292 :
AOT 0.04% 416 TOP -0.20% -229
SCB 0.08% 280 [ PTT -0.02% -183 :
scc 0.05% 194 : PLANB -0.27% 111 ]
PTTGC 0.09% 192 J BOMS -0.02% -89 |
INTUCH 0.06% 135 ] or -0.03% 79 1
ADVANC 0.02% 121 | prTEP -0.01% Y
DELTA 0.01% 120 I BBIK -0.44% s 1
SCGP 0.05% 112 I Meca -0.13% -53 ’I
COM?7 0.15% 110 ‘\NEX -0.21% 52 g

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

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

[ | 1 — - ] — - | w i 4 = — J — —
nungammsnensaavaaunamumads:mmwu/aﬂ uanngn rgungammsnensewaaunaar;umads.mnlwu/aﬂ Uannen
01-Mar-23  : (USguiRounuddnirknou) sousoulny DAOL Strategy 01-Mar-23  : (USuiigunuduganngvadiiounau) sousoulng DAOL Strategy
’—--------~\
AUND % Mstioguiu 4 Kuni % msfioanay y fund % mstioguvu AURD % n1sfioanay
' 01-Mar-23 l
o . I . 2 : yaANuanu * , yaAuadnu *
I yaAluadnu I e yaAluadnu I Tpan s - Wiu/an . )
W/am Guuan) 0 Wi/am (Euuin) | WL/ @) IWu/an (@uuin)
0, — 0, -
BANPU 1.99% 1,822 I SKY -4.48% -829 I BBL 0.64% 1,997 KBANK 2.27% 7,369
0, - 0, -
DELTA 0.03% 359 I KBANK -0.25% 812 I DELTA 0.11% 1,316 PTTEP 1.17% 7,103
0, - 0, -
AOT 0.03% 312 I PTTEP -0.13% 789 I TIDLOR 2.10% 1,297 CPALL 1.12% 6,170
H 0.59% 997 -0.47% -1,826
ADVANC 0.05% 302 I CPALL -0.11% -606 || 8 ° Scq ¢
MART 1.65% 671 PTT -0.18% -1,650
SCB 0.08% 280 i TOP -0.42% -482 || b ° °
CENTEL 0.88% 665 KKP -2.81% -1,578
PTTGC 0.10% 213 I PTT -0.05% -458 I ’ ¢
CRC 0.22% 612 TOP -1.21% -1,388
SAWAD 0.27% 203 EA -0.09% 259 || ° .
I INTUCH 0.22% 497 AOT -0.12% -1,249
MINT 0.10% 179 BEM -0.15% -214 |
I AP 1.28% 496 JMT -1.34% -907
CRC 0.06 % 167 OR -0.08% -209 '
‘ KCE 0.85% 478 SKY -4.47% -828
SCC 0.04% 155 MEGA -0.37% —150/
e T -
HUNEING : YaAITUAINUAITL/aA ATusrueNguaRURIVAsuIUas TnelistnUndngn idieilseuiou (Uldyarnanadese) HUEINA : YaAIRUadNUAIWL/an AUsru9NguauRuRildsulas Tnelistnlnangn IWelseuiiou (IUTdyaARanadesd)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC
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Portfolio Performance DAOL SEC
3/1/2023 17:40 Market Price
DAOL Po OR Y%oHoOIC 0 O alue R arke alue 3 0 %@G3 0
SIWD TRANS 10% 19.20 6,200 119,040 18.90 117,180.00 (1,860.00) -1.56%
CPN PROP 10% 71.00 1,700 120,700 69.25 117,725.00 (2,975.00) -2.46%
Total 20% 239,740 234,905 (4,835)
CASH 80% 965,831
Total Portfolio 1,200,736 20.07%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800

@) daol.th

@ www.daol.co.th

(f) deol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" Unavnudoulrnjnogoanainmanm laziisy " wosmrRudUUISIUN KCE nuluwasn
V1g9INUNaINUAIUS:INASINoY Nagns =
Fuguiduitiufiouan nSoININIIsSEouaUe) " Ruluwasnus:noulUnoy KCE(10%),

v " — —_ — o) o
" Auvunnlney Nvaindederuu DAY CPN(10%), SJWD(10%)

INNISINVIYARU ﬁul]naunulnuua:t]naar]u
AIUSEINA

" AunlgiontauAvNIASUINIIUWUAD wo:
iNJnIsln 91n PSL, KCE, HANA, WICE

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (2 March 2023)
Price (Bt) | Daily Target
Remark
1 Mar 23 Price (Bt)
Cash 70%

CPN 10% 69.25 73.50  Unnadingd + Nslganeluds:inAnyu Traffic Uszidunouauisniunisrinhilst 2023 voannssiev=Avu Us:ioudouanAignanadinga 5% Ingunud 2022 N 13%
SJWD 10% 18.90 20.50  SJWD Furininsmlu SET100 HAUINANISAOUSOU TRUE-DTAC IWulonannavnuiia:ssnzio:de dou Core Operation Us:DUsSN9VUE + Koulduwusio
KCE 10% 47.50 49.50  dusIAAU Bottom out, WaUsS:NoUNISANARVULIUYIN 2Q23E HAIWaNS:NUIUFAMUAINUIAINNRAUBIQNEUNUISEu9:SUKURIU AIdu GPM 9:80vu

Portfollo 100% | |
| 1619.98

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

KC E* “aus1AIrU Bottom out, waus:naun1sAaRvUlU 2Q23E”

(d11Bunayns 49.50 unn)
1 KCE 701

" Js:1dus1niru KCE dlanna Bottom out Susolav
IASUYNIURWURIRANIIAIA AIUAIANISH
Consensus Us:1dusnalnd 23 SN0 +2%YoY IR
GPM Glonawuiuidu 23.6% Ifsunut) "22 A 22.7%

" yads:nounisvou KCE GlonawWusoegwiitudAry

Guaanis 2Q23E wans:NUIUFUANITUIA:INNAU (AQN o0y . EZ

Juinl3ng) 9:rnumld o o /W‘ o
® Bloomberg Consensus Us:idunilsgnsu 2023-2024 v = T |

A 2.4 WU au. 1a: 2.8 WU au. +5%YoY, +17%YoY 500 ' 0%

-100%
2016 2017 2018 2019 2020 2021 2022 2023 2024

LdNet Profit ==Growth source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

“UoNMIUNaUEUBUANMAIWUTUT 23 InSouIin SET100”

(UniBunagns 20.50 un)

SIWD 176

" Us:iDussA9VUEIEIUBUAR:ISURVUTUATIG
2Q22 1BUIRgNUSSNRVIEU Synergy Sz
JWD-SCGL 2:30gannunuiunisanituiiulu

SRIEIgN)

" quiv1 SET100 nay TRUE-DTAC AJUSIUINA
TRUEE (AAINSA3UR 3 U.A.) la:e:ivulonian 200 i 0%
: 94 hes x 1,000 LE%y 1% -1000%
navnuIa:ANBIRAUTEaRUUINTU 500 2000%
—_ ° Afh] ! - 600 —3000;%;
" DAOL Us:1gunnlsgn8U 2023-2024 i 1.1 Wu 400 il
200 -6000%
au. na: 1.3 au. +23%YoY, +19%YoY 0 - -7000%
(200) BF -7006% _8000%

2016 2017 2018 2019 2020 2021 2022 2023 2024
|_INet Pl’OfIt _GrOW-th source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

CPN “Unnedine + Nslgdnelus:inAnuu Traffic”

(UniBunagns 73.50 un)

- CPN 3,835
® uoltunils 1Q23E Inmo Traffic InOU U.A. AVU 27 g 2

8AIgu Occ. Rate souvavAUgNIsSANNIKIIneIDaY

INUS:=AU 90%

O 6& 6& 69 69 69 69 6& S 60 GD
_ \ , . - ¢4 * o O o o o A o O O o
® Us=igudouanAnignt) 2023 anadikao 5% IRSUnU IR O K I K
- — o o —5 filsanssnelnsuna
U 2022 n 13% Aoudiuasniunisninilsa:=Avu
AIUKLSeIUSTUSUIUNUNNoaINgoU 2023 Yuin 16000 13568 . 60%
v 3 11,000 11,216 11,738 40%
25-30 alu”AU KUU Sentiment 12,000 9,558
1 10,000 20%
" DAOL Us:i0unnlsanstl 2023-2024 i 1.23 hidu 000 o
. 4,000 0%
au. nla: 1.41 rlu au. +15%YoY, +15%YoY 2000 zj

2017 2018 2019 2020 2021 2022 2023 2024

s Net Profit —Growth source : DAOL

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

2 March 2023

Tr a d i n g Sh Or't SET50 Index Futures Mar-23 (S50H23) —

1020.00
1010.00

L
. M H‘I'Jlll' | hf.'#

Pl 964-967

HUOSU : 954-958

| |I1
Fﬂ% .['.,f" **I1

HUDAMU : 964-967

SET50 Index Futures NFANWKAN: Sideway
Short-Term View
Clase 96634  96%40) 960,60 " @iduvi Long: Wait & See
Chg 1.4 4.4 42
ol 531,043 85,568 & e 1 Trai "

Theorttical - 0684 96654 yiauva Sh_ort. lu=unfA Trading Short o'wuuom'luvaj

Basls B} 554 634 S50H23 [3NUSIonu 964-967 9m (AalAD Rebound Vuun
Prem/Disc - -5.44 -5.94 Tuununu) dounudsuvauadunnusionu 954-958 9

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

2 March 2023

DAOL SEC

Short on strength

UQSU :

1820-1830

Gold Spot Price,RT (IQXGL)

IUDANU : 1840-1848

MR

W

1820-1830

‘)’J&\-\WI 1840-1848
I"Iﬂﬂ,r"

nFNInan: Sideway

®  @iduvl Long: Wait & See

® J1auvn Short: luzUumn Short KSo Short on strength
3nAsy Ineolsunuosinuvey Gold Spot i 1840-1848

s navAngvaglulhum Sideway-Sideway down I1J9:
nN1s Rebound NAULNIUBOIEUN

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 27 Feb 23: US gon%oaufinainu U.A. 20.30

» 28 Feb 23: US nramsAniF@ou U.A. 20.30

» 1 Feb 23: US PMI ntAMswanvouanadu ISM
IRoU N.W. 22.00

» 1 Feb 23: US thJuAuAIAA&T 22.30

» 2 Feb 23: US (jvosuadannissniviu 20.30

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

2 March 2023 # 042

Sideway — Sideway Down

NUOSU 1614-1617 M IUOATU 1625-1630 9A

15.10-15.30 3.88-3.94
7 15.70-16.00 4.10-4.20
Cut Loss Cut Loss

< 14.50 < 3.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$i CASH BALANCE

2 March 2023

KANNSWENAIAIN9:AN Cash Balance AUINCUZINTS
Fuorulneldoyadun 24 n.w.- 1 0.A. 66

DAOLSEC

HaNNSWENAR Cash Balance S:19WaUAK (Trading Alert)

*MPIC 28 N.w. 66— 20 U.A. 66

No. Stock PE  uafnstovie  1-Week Turmover
iy fau) %
SET : - - - -
MAI : BVG 57 845 78%
asunniouvido
anIuAUWNFEs UM 4.80 UN
READY 55.07 1,181 280%
wnsunniou i
LNISUUWNRESINUAA NN 8.10 U

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

3. 1 Week-Tumover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) Www.daol.co'th ®

nanndwennan Cash Balance 27 n.w.-10 0.A. 66

*SKY 15nN.w. 66 —7 0.A. 66
*MTW 20 N.wW. 66 — 10 0.n. 66
*NTSC 20 N.W. 66 — 10 0.A. 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




un31As1:KJ98WUTIUIUU DAOL SEC

# News comment:
(0) Ground Transport (Neutral), Construction Services (Neutral) dutrnadnasavguanuawwinuduinivinturianaddunsen 1 ns:=nulonsu
ISeNSOUANFUNY

(0) IT seller (Underweight) AMalWIKJUSEN Foxlink dwwalgioasa1asi$e Apple Tuduinrga:nsz=nuInNm

Results Review:
+) AMATA (/101 25.00 unn) Alsuna 4Q22 GindnAm, U 2023E presale, transfer SuIAUIRG

+) CRC @o/101 50.00 uan) flsln YoY 11a: QoQ 911 GPM venefiofnd1An KuUKAN9INNauIW3UNa: Mall traffic Wuso
+) ORI (o/1U1 15.00 UTN) 4Q22 FRAA, 2023E dudkraitiovanAaulalkrunlouwuvu

+) PLANB (fi0/101 8.80 unn) finlsans 4Q22 gun3nn1nens1eldingindnmm

RATCH (Go/Usuidnauidu 47.00 uin) 4Q22 wanviannu I59:naUUTWUADIAZTU 2023E 97nlAsunisini

BGRIM (@0/1U1 50.00 Unn) 4Q22 Wusioauna nazsioitiodlUlut) 2023E

#
(
(
(
(
(-
(0
(0) ASP (fio/101 3.20 un) Mlsans 4Q22 ANJ1A A laz9:nauuiln Yoy Ialu 1Q23E

)
)
)
)
)
)

#Company Update:
(+) MAKRO (@9/1U01 50.00 Unn) 2023E maIkun1sWugosio SSSG 10uuansioition 9annasidaus:inA fnlinasnoviRuona:iASEgNaWURD,AI L
NAAUIINADNITYINTARATAIE 2H23E

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




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

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

BTG 32.25 4.24 ) 1316 | None 68.74
BTSGIF 3.76 0.16 0.49 1 12.98 : Quarter 14.99
JASIF 8.20 0.23 0.96 : 1166 |  Quarter 119.14 High Dividend : Property Fund & REIT 26-Feb-23
SPRC 10.90 0.96 118 1 10.83 : Semi-Anl 165.88 TvewreTwes-
SMPC 12.30 0.40 1141 9.27 | Semi-Anl 18.36 div yield last
FSMART 12.00 0.16 1.00 | 833 1 Semi-Anl 111.91 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
DIF 13.30 0.25 1.041 7.83 : Quarter 65.79 year
BANPU 11.20 0.75 0.87 : 7.75 1 Semi-Anl 1,271.12 (%) (times) Bt mn
. ive 0848 1ot 764 1 Semi-An 26.48 EGATIF 6.80 0.10 0.08 | 1261 1 Quarter 6.92 na.
TCAP i
N @94 120 8.24 761 1 Semi-An 91.41 JASIF 8.20 0.23 0.94 | 1146 | Quarter 119.14 Freehold
SAT 20.90 1.12 158 ) 734 1 Semi-Anl 15.10 I i
AGE 290 0.23 030 I 7.0 1 Irreg 28,39 PROSPECT 9.65 0.22 0.29 I 9.39 i Quarter 5.68 #N/A
1 ) } 32 .
NER 6.20 0.31 0'45: 726 | Semi-Anl 63.60 POPF 11.30 0.28 1.03 : 9.19 I Quarter 5.77 Free&Leaseho
ESSO 8.85 0.50 0.63 1 706 | Irreg 73.64 WHAIR 7.65 0.12 0.67 8.79 : Quarter 419 #N/A
PSL 15.50 0.25 1.08 1 6.99 : Quarter 164.47 CPTGF 7.60 0.16 0.67 : 8.75 I Quarter 1.07 Leasehold
KKP 66.75 1.75 4.65 ) 6.96 : Semi-Anl 357.62 SPRIME 7.20 0.16 0.46 | 8.59 : Quarter 3.21 Leasehold
iah Dividend Yield K kil U > ﬁJ BOFFICE 8.05 0.17 0.17 : 8.29 : Quarter 1.06 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) CPNCG 11.40 0.24 0.92 1 825 | Quarter 851  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume ALLY 750 017 0.00 : 8.09 : Quarter 2.08 #N/A
Etfal BYjch o IRmEs) SR GVREIT 9.65 0.20 0.77: 8.07 I Quarter 458 Leasehold
Annual 13.5 1
1 DIF 13.30 0.25 1.04 7.77 Quarter 65.79 Freehold
TISCO 102.00 7.75 7.92 ) 777, Annual 371.3 Prese X 0.2 08 | - : Quart 5 o1 Freohol
AMA 5.70 0.25 0.40 1 7.02] Annual 26.5 . . 8 . I uarter . reeho
HFT 5.30 0.38 0.36 : 6.791 Annual 19.8 FUTUREPF 15.00 0.34 0.33 1 7.27 1 Quarter 1.01 Leasehold
ASW 8.45 0.52 055 | 6.51] Annual 55 INETREIT 11.50 0.20 0.00 | 6.98 | Quarter 2.02 #N/A
Scee 148.00 9.00 8.441 6.38] énnual 136.6 WHART 11.30 0.26 0.76 1 6.71 ) Quarter 8.43 Leasehold
TWPC 4.92 0.22 030 I 6.101 Annual 35 1 i
AP 12.50 0.65 0.66 : 5.31: Annual 358.88 I 1
TTA 7.95 0.22 0.41 | 5.16 ) Annual 28.17 bercene———
BAM 15.40 0.55 077 1 4.99] Annual 231.63
ASK 31.50 1.44 157 : 4981 Annual 60.18
KTB 17.20 0.68 0.83 | 482 Annual 1,036.24
THANI 4.04 0.17 0.19 1| 458 Annual 51.81
ICHI 12.40 0.50 0.51 : 4141 Annual 48.98 o
I : (update dUnra:rilvnSy)
| I —— 1
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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 49 0.1 13 0.30 1.3 108.9 2235 01-Mar-23
World The Global Dow 3,891.0 26.7 0.7 0.1 -3.4 -5.2 2.7 01-Mar-23
(Government) US:5-YearBond 4.3 0.0 1.0 0.46 1.8 73.0 143.6 01-Mar-23
The Global Dow Euro 3,433.3 (18.5) -05 0.2 -0.9 -12 1.0 01-Mar-23 US: 10-Year Bond 40 0.0 13 0.49 18 708 1138 01-Mar-23
Bl 479 93 02 00 50 all 95T S9ITMar2s US:30-Year Bond 40 00 06 035 10 616 765  01-Mar-23
Bloomberg World Index 3731 15 04 0.0 -4.5 17.3 19.2 01-Mar-23 THAILAND: 2-Year Bond 19 0.0 04 011 01-Mar-23
MSCIWorld 27068  (0.1) -00 -03 -5.0 -113 -87  01-Mar-23 THAILAND: 5-Year Bond 22 00 Bo o017 01-Mar-23
MSCIEmergin Market 984.2 12.3 13 241 -5.9 -13.8 -15.8 01-Mar-23 THAILAND: 10-Year Bond 26 0.0 10 0.04 01-Mar-23
MSCIThailand 5245 (5.5) -1.0 -0.2 -39 -1.2 -1.9 01-Mar-23 THAILAND: 30-Year Bond 3.4 0.0) 01 -002 01-Mar-23
Americas Dow Jones 32,661.8 (155.1) -05 0.0 -4.2 -5.8 -1.9 01-Mar-23
NASDAQ 11,3795  (155) 01 -07 3.7 -200 159  01-Mar-23 Other Bloomberg Commodity Index 1073 17 14 20 138 104  01-Mar-23
S&P 500 39514 (18.7) -05 05 -41 -12.8 -8.2  01-Mar-23 Crude Oil - WTI (spot month) 777 14 0.1 25 225 297  01-Mar-23
Europe Stoxx Europe 600 457.7 0.0) -0.0 -0.7 -0.3 0.4 25 01-Mar-23 Crude Oil - Brent 843 12 1.0 18 -219 -19.7  01-Mar-23
Euro Zone Euro Stoxx 50 42158 36.9 09 -05 -0.6 8.0 10.3 01-Mar-23 Coal Newcatle (USD/Ton) 1935  (10.8) 0.3 -19.6 -37 -149  01-Mar-23
France CAC 40 72343 470 07 05 09 86 113  01-Mar-23 Baltic DryIndex 9900 1740 5.9 547  -580  -537 28-Feb-23
German DAX 15305.0 953 06 04 13 6.2 93 01-Mar-23 Rubber (TOCOM) Yen/Kg. 2109 2.1 0.3 -3.0 -18.0 -17.3  01-Mar-23
UK FTSE100 79149 36.3 05 05 12 53 65 01-Mar-23 Sugar Futures (USD /1b.) 20.6 0.9 25 22 10.1 15.7 01-Mar-23
Copper(LME) USD/Ton 9,084.0 395.0 15 0.3 -12.4 -10.0 01-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 160.2 14 09 14 -5.9 =192 -114 01-Mar-23 China Hot Rolled Steel 43680 @0) 02 28 174 136
Thailand SET Index 16200  (14.0) i 09 -0 3.7 44 -41  01-Mar-23 GOLD (spot) 18367 257 01 40 5z 48 01-Mar-23
China Shanghai SEComposit 3,312.3 452 14 1.0 0.8 1.8 -4.9 01-Mar-23 Soybean Meal Futures 490.4 ©6.7) 06 12 49 58 01-Mar-23
China Shenzhen CSI300 4126.9 65.9 1.6 14 -1.3 -2.3 -9.9 01-Mar-23 Crude Palm Oil 4146.0 10.0) 08 115 351 492 01-Mar-23
HongKong Hang Seng 20,619.7 609.7 3.0 4.2 -6.1 -6.3 -7.7 01-Mar-23 Corn 640.5 9.5) 1.7 -5.9 -14.5 -13.4 01-Mar-23
Philippines Philippines Stock Exchange 6,607.1 (78.8) -1.2 0.8 5.4 -8.3 9.5 01-Mar-23
Indonesia Jakarta SE Composite 6,844.9 (11.6) -0.2 0.0 -0.7 -32 -0.3 01-Mar-23 Bitcoin 23558.3 4565 03 0.7 485 _46.4 01-Mar-23
Japan Nikkei 27,516.5 63.0 02 02 0.6 -1 4.5 01-Mar-23 Ethereum 16575 548 0.1 14 -49.8 -443  01-Mar-23
Singapore Straits Times 3,255.1 27.2) -08 -02 -3.2 -4.5 03 01-Mar-23 ARKW Investments 495 0.2 2.1 -5.2 -43.3 -436  01-Mar-23
South Korea Korea Stock Exchange 24129 (10.8) -04 0.6 -0.9 -125 -101 28-Feb-23 Global x Auto & Electric ETF 235 0.4 0.3 -39 -14.9 -12.1 01-Mar-23
Vietham Vietnam Ho ChiMinh 1,040.6 1.0 0.1 15 -34 -30.3 -30.0 01-Mar-23 BABA (Hong kong ; HKD/share) 91.9 1.9 6.2 -15.7 -18.0 -11.5 01-Mar-23
Taiwan TaiwanWeighted 15,598.5 (16.9) -0.1 0.6 0.0 -11.8 -12.7 01-Mar-23
Currency USD Index Spot Rate 104.5 0.7) i -0.7 -0.1 26 6.3 7.2 01-Mar-23
USD-EUR 1.1 0.0 141 -0.1 -23 -3.6 -4 01-Mar-23
USD-GBP 1.2 0.0 0.7 -0.1 -1.7 -8.4 -10.3 01-Mar-23
YEN-USD 136.2 0.3 -0.2 -0.0 -55 11.9 -156.2 01-Mar-23
CNY-USD 6.9 0.1) -1.3 1.0 -1.9 8.4 -8.1 01-Mar-23
THB-USD 34.7 (0.2) -0.6 -0.2 -5.1 4.3 -6.5 01-Mar-23
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Calendar (Week) DAOL SEC
Date Country Event Period Surv(M) Prior
27-Feb EC Consumer Confidence Feb F - - 19.0
us Pending Home Sales MoM Jan 0.8% 2.5%
TH Customs Exports YoY Jan -2.0% -14.6%
28-Feb JN Retail Sales YoY Jan 4.2% 3.8%
TH Mfg Production Index ISIC NSA YoY Jan -5.7% -8.2%
TH BoT : Thai's Economic Monthly Report
us Advance Goods Trade Balance Jan -$90.57b -$90.3b
1-Mar CH Manufacturing PMI Feb 50.9 50.1
CH Caixin China PMI Mfg Feb 51.1 49.2
us Construction Spending MoM Jan 0.4% -0.4%
us ISM Manufacturing Feb 47.9 47.4
2-Mar EC CPI Estimate YoY Feb -- 8.6%
2-Mar us Initial Jobless Claims Feb-24 - 192k
3-Mar EC PPI YoY Jan -- 24.6%
6-Mar EC Retail Sales YoY Jan -- -2.8%
7-Mar TH CPI YoY Feb -- 5.0%
CH Exports YTD YoY Feb -- --
8-Mar EC GDP SAQoQ 4QF - 0.1%
us ADP Employment Change Feb - 106k
9-Mar JN GDP Annualized SAQoQ 4QF -- 0.6%
CH CPI YoY Feb - 2.1%
us Initial Jobless Claims Mar-03 -- --
10-Mar US Change in Nonfarm Payrolls Feb 183.33k 517k

@) daol.th



Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

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

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

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

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

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




Calendar (Month) DAOL SEC

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

US  Retail Sales Advance
US  Manufacturing (SIC) Production

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

— DXY Curncy -—THB Curncy 104.40
120 41.00
$ Dollar Inde 39.00
o* e ot - 37.00
80 35.00
50 33.00
40 Thai Baht / USD R 31.00
29.00
20 27.00
0 25.00
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Bond Yield vovansyd DAOL SEC

BondYield 4.0121 5.0000

= GTIl 10 Govt === JSGG 10 YR Index 4.0000

3.0000

Bond Yield 10 2.0000

1.0000

0.0000

Real Yield ~1.0000

~2.0000
2 2 2 %2 2 2 2 2 2 %2 2 2 2 2% 2 28 2 23 2 2 28 2 2 3 3 3
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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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U') 1
D 0.00 3,000
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - - 5,600,000
8,345,895
9,000,000 - - 5,100,000
A 8,000,000 - S . id- -
3 ISUN1SS:UTnCovid-19 b A%00.000 LD
D 7,000,000 - -
< - 4,100,000 .©
2 6,000,000 - 4,942,562 =
= 5,000,000 - . 3,600,000 =
0 i - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . | —L 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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i FED Reserve Balance Wednesday Close
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—— Bloomberg United States Exchange Market Capitalization USD

(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
(50,334.00) 15-02-23  8,348,550.0
(2,655.00) 22-02-23  8,345,895.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%

140 23% 122 World Market Cap. Growth

120 — %] 101 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 = 24-Feb-23 101,492,238 -16%
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P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 01-Mar-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,450.20 15.01 E 12.88 = 12.35 4.32 6.66 01-Mar-23 4:05:00 PM syniaLdis
PSE - PHILIPPINE SE IDX PH 6,607.13 15.02: 13.89 E 11.89 2.18 6.66 01-Mar-23 23-Feb-23 @flilud
Straits Times Index STI Sl 3,255.08 12.89; 10.83* 10.30 4.24 7.76 01-Mar-23 4:20:00 PM  &orilals
KOSPI INDEX SK 2,412.85 11.64 = 12.91% 9.67 1.99 8.59 28-Feb-23 4:05:30 PM A uatle
TAWANTAIEXINDEX ~~ TA  15598.49: 11.40s 11.98x 12.42 4.66 8.78  01-Mar-23  12:49:00 PM ‘lsiwiu
“STOCK EXCH OF THAIINDEX T “TH ™1 "Leloos " 1ssss T Issar UULall aer B30 0miMar23 4452l M flue (SET)
ST B T — T ——— — — "= ™ o =
S&P BSE SENSEX INDEX IN 59,411.08 22.24 % 19.36 7 18.36 1.34 4.50 01-Mar-23  4:31:32PM  Auidie
JAKARTA COMPOSITE INDEX ID 6,844.94 15.08 E 14.11: 451 2.63 6.63 01-Mar-23 3:00:00 PM  Guiaiiidie
HO CHI MINH STOCK INDEX VN 1,040.55 13.32» 9.45 E 0.05 1.75 7.51 01-Mar-23 3:02:28 PM  13ai@unu
SHANGHAI SE A SHARE INDX CH 3,472.11 14.34 % 12.50 = 9.60 2.56 6.97 01-Mar-23 3:29.51 PM 3Ju (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,312.35 14.32 % 12.49; 9.58 2.56 6.98 01-Mar-23 3:29:51 PM 3Ju (Composite)
HANG SENG INDEX HK 20,619.71 11.70 = 11.20. 8.95 3.25 8.55 01-Mar-23 3:08:36 PM &adny
DOW JONES INDUS. AVG us 32,656.70 19.14 = 16.80 x 15.28 2.12 522  01-Mar-23 23-Feb-23  auis4 (Dow Jones)
S&P 500 INDEX uS 3,970.15 18.991: 18.04 = 16.15 1.72 5.27 01-Mar-23 23-Feb-23 &wig4 (S&P-500)
NASDAQ COMPOSITE us 11,455.54 44503 2554+ 20.47 0.94 225  01-Mar-23 23-Feb-23  au¥sv (Nasdaq)
CAC 40 INDEX FR 7,325.27 12.65 = 12.74 . 11.80 2.87 7.91 01-Mar-23 4:31:30 PM  ¢l5gima
DAX INDEX GE 15,476.10 12.42 E 12.65= 10.61 3.55 8.05 01-Mar-23 4:31:33 PM  Lzasidu
NIKKEI 225 JN 27,516.53 2253+ 16.35 E 15.56 2.17 4.44 01-Mar-23 1:15:02 PM q’jﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,824.11 13.20; 13.07+* 11.92 3.21 7.58 01-Mar-23 4:31:30 PM ¢151 (300 ussn)
Euro Stoxx 50 Pr EC 4,274.79 13.29 12.54 11.52 3.24 7.52 01-Mar-23 4:31:30 PM  ¢151] (50 u3sn)
STXE 600 (EUR) Pr EC 462.63 13.70 = 13.17= 11.99 3.18 7.30  01-Mar-23 4:31:30 PM  ¢151 (600 u5%n0)
MSCI WORLD MULT 2,714.57 17.12* 16.30 = 14.78 2.19 5.84 01-Mar-23 23-Feb-23  aanviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th
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EPS Audnn DAOL SEC
MaInnUEIATY
01-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)

ULALG e 86.2 65.8 106.6 109.1 111.3 117.4 6.7 12.9 12.2
Aadus 481.7 289.8 340.1 468.8 505.8 555.8 6.7 14.4 : 12.7
oA 1ls 231.6 157.2 181.4 267.3 301.4 315.9 7.8 & 10.8 10.3
LA TE 135.8 110.2 245.7 214.0 185.1 249.4 8.6 129 : 9.3
Teiniu 621.0 669.0 1,220.5 1,379.2 1,065.9 1,256.1 S8+ ¢ 3 11.9 = 14.3
ne (SET) 79.6 25.7 73.5 86.0 103.8 114.8 5.3 = 15.7 i = 14.2
ne (SET50) 54.5 33.8 48.6 51.1 58.6 64.3 52 % 16.3 i = 14.9
auLae 1,695.3 1,769.5 1,948.4 2,666.0 2,671.3 3,236.5 4.5 21.8 16.3
dulatide 293.8 188.6 243.0 471.8 1,432.1 1,518.4 6.6 = 14.2 13.7
aauly 59.4 51.4 78.6 90.0 103.8 21,070.7 7.5 9.5 1 0.0
Au (A-Shares) 220.1 204.5 258.4 243.1 317.8 361.6 7.0 . 12.5 10.9
Ju (Composite) 210.2 195.3 247.7 232.3 303.7 345.7 7.0 12.5 : 10.9
dauny 2,379.4 2,152.0 2,067.0 1,852.9 2,094.0 2,303.4 8.5 & 10.8 9.4
&1d54 (Dow Jones) 1,513.3 1,297.0 1,801.5 1,752.5 1,885.6 2,137.3 5.2 16.8 15.9
aui54 (S&P-500) 164.3 143.4 198.8 222.5 220.4 245.8 53 . 18.0 16.3
#1354 (Nasdaq) 327.2 309.1 437.5 458.8 451.6 559.6 2.2 26.1 = 21.7
H5oLAs 365.4 231.5 404.9 620.3 587.2 620.6 7.9 . 12.8 12.1
LTy 842.9 664.3 1,084.2 1,184.6 1,316.0 1,458.4 8.0 124 = 11.7
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,312.0 1,748.8 1,768.4 4.4 . 16.4 14.5
151 (300 u3En) 104.9 77.8 110.0 142.4 142.6 153.1 7.6 1825 ¢ o2 12.4
g5 (50 v3Em) 239.2 174.0 246.8 331.2 347.4 371.0 7.5 : 12.5 11.8
151 (600 u3En) 25.9 18.6 26.9 34.9 35.8 38.6 7.3 13.0 12.2
aaavulan (MSCI) 128.5 104.7 152.3 166.5 167.8 183.6 58 N 15.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

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

:  EPS Growth

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

*
‘assssEmmmnnnt

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



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -0.9% 1.2% -2.8% 1.1% -2.9% 1.3% -0.4% 1.4% -2.3% 0.6% -0.2% 1.8%
1 month -2.6%| 5.9% -8.0%| 57% -8.4%| 6.3% -1.8% 7.2% -2.3%| 25% -0.3%| 91%
3 month 1.2% 6.2% 3.1% 5.9% 4.8% 6.5% -0.6% 8.4% 0.8% 25% 2.4%| 10.3%
6 month 1.2% 6.0% -3.2% 5.5% -2.3% 5.8% -1.0% 7.5% -0.1% 28% -5.1% 8.8%
9 month -0.2% 6.1% -3.4% 5.7% -1.8% 6.3% -0.6% 7.4% 1.1% 3.0% -1.7% 9.4%
12 month -8.1% 7.8% -15.0%| 1771.0% -13.9%| 171.9% -7.6% 7.7% -0.4% 3.3% -15.5%| 710.1%
Month to date -2.6% 5.9% -6.2% 5.7% -6.5% 6.3% -2.2% 7.2% -2.4% 2.5% -0.9% 9.0%
Quarter to date 4.4%| 10.4% 1.2%| 10.1% 1.2%| 11.2% 4.0%| 133% -2.2% 4.1% 9.7%| 16.6%
Year to date 4.4% 1.2% 1.2% 4.0% -2.2% 9.7%
2U -0.4%| 7126% -12.9%| 16.9% -14.3%| 17.8% 3.8%| 18.8% 7.3%| 171.0% -6.1%| 25.5%
3U 71%| 21.1% -0.1%| 20.5% 0.6%| 20.5% 10.3%| 26.1% 9.2%| 19.6% 9.3%| 30.0%
47 7.5%| 18.3% 0.0%| 178.2% 0.8%| 178.4% 11.1%| 23.1% 25%| 17.8% 12.0%| 26.8%
50 5.5%| 716.9% -2.2% 17.4% -1.2% 17.7% 9.4%| 21.8% 0.7%| 16.8% 10.1%| 25.6%
10U 8.1%| 7137% 1.7%| 15.5% 3.7%| 15.3% 12.4%| 17.5% 3.8%| 15.6% 15.1%| 20.5%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 1-Mar-2023 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th
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Usz1iduninlsmanm (1IUovsiu) 4Q-22 DAOL SE

SET's Profit IC E Brent Crude Spot Menth,D10 (_BRT) 100.000
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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 < 0 10,840
(Exclude THAI) 571,621 -35% 52.7 «{/ (\Q
Gx
</
Year 2021 1,003,363 133% 88.0 ,\CE) 19.1 11,400
Year 2022 »
Best 1,063,109 6% 89.7 \ ,«\) 18.7
e
Base 1,049,322 4.6% 88.5 \3‘3 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

17.5 11,895
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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
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
1-Mar-23 Worst Base Best 1,626
Avg.P/E +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 17.26 19.33 20.02 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,002,465 133% 87.9 18.5
Year 2022 975,737 -3% 81.9 19.9
Year 2023
Best 1,111,833 14% 90.7 1753 17.9
rwwmwm““-m“wmwmwm
| Base 1,080,426 10.7% 88.1 1521 1703 1764 18.5 :
‘------------------------------------------------------------‘
Worst 1,028,082 5% 83.8 1621 194

SET Target for Year 2023 : Average P/E at 17.26 times ;1. SD = 2.76 times , Share Outstanding = 12,263 Mil. Shares

Year 2024 1,181,491 9.4% 96.3 16.9

Year 2025 1,291,370 9.3% 105.3 15.4
SET Profit for Year 2025 : Estimate Net Profit Growth = 9.3% (Bloomberg Survey)

Remark : Year 2021-2025 Exclude "THAI"

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




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




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

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

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

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

-1 SD = 14.04 times

Forward P/E (2018)
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin . .
SET : Net Profit Margin

700,000 87 10.0%
600,000 JUIRTL ol 9.0% W%+
£ 6.7% 8.0% 9.0% -
o o 20900 6.5% 6.4% 7.0% 8.0% -
S 400,000 353,009 \G. 6.0% 7.0% - _
@ 300,000 262,583 268,604 262,436 262,970 : 5.0% 6.0% 1 65% 67% 6.3%
.- 204,187 3.7% e 5.0% -
£ 200,000 ' 9 '
5 ’ A 4.0% -
st 182573 3 09 v%
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2.0% . . . ; . ; ; ; ; .
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SET : R FX Gain/Loss USUnlunain
. Revenue (ﬁeqalﬁeam"uo'ln Bloomberg )
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’ 4.44 50,000 - 35.3 35.3
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n1sUSu EPS natnAudinryq U 2023

DAOLSEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton
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Baltic Dry Index
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Shipping Index and Stock Performance 1-Mar-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

1-Mar-23 990.00 0.0% 990.00 0.0% 1,220.02 -1.2% 731.00 0.0% 7.95 1.3% 15.40 3.4% 31.50 0.8%
28-Feb-23 990.00 5.9% 990.00 5.9% 1,235.37 -2.7% 731.00 0.1% 7.85 0.0% 14.90 -1.3% 31.25 0.8%
27-Feb-23 935.00 5.9% 935.00 5.9% 1,270.13 0.8% 730.00 0.0% 7.85 -1.3% 15.10 -2.6% 31.00 -2.4%
24-Feb-23 883.00 8.2% 883.00 8.2% 1,259.77 3.8% 730.00 0.0% 7.95 0.6% 15.50 4.0% 31.75 0.8%
23-Feb-23 816.00 21.1% 816.00 21.1% 1,213.32 0.0% 730.00 -0.4% 7.90 0.0% 14.90 2.1% 31.50 1.6%
22-Feb-23 674.00 13.5% 674.00 13.5% 1,213.32 1.8% 733.00 0.0% 7.90 1.3% 14.60 2.8% 31.00 0.8%
21-Feb-23 594.00 7.6% 594.00 7.6% 1,191.31 0.9% 733.00 0.0% 7.80 1.3% 14.20 1.4% 30.75 3.4%
20-Feb-23 552.00 2.6% 552.00 2.6% 1,180.67 -0.8% 733.00 0.0% 7.70 2.0% 14.00 4.5% 29.75 1.7%
17-Feb-23 538.00 1.5% 538.00 1.5% 1,190.34 0.1% 733.00 0.0% 7.55 0.0% 13.40 -1.5% 29.25 -0.8%
16-Feb-23 530.00 -2.0% 530.00 -2.0% 1,188.92 1.5% 733.00 -0.3% 7.55 0.0% 13.60 -4.9% 29.50 1.7%
15-Feb-23 541.00 541.00 1,171.60 735.00 7.55 14.30 29.00

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

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

1,100 1,280.00 16.00
1,000 1,260.00 15.00
1,240.00 '
900 1,220.00 14.00
800 ﬁgg.gg 13.00
700 1,160.00 12.00
600 1,140.00 11.00
500 1,120.00 10.00
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