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" Bufuwoasmiutiisnuin FSMART, SUWD, WHA 9on9nwosh llazunru BCH

VU UWOSH
" HuluwasnUs:Noundy BCH(10%), BDMS(10%)
B yudn 80%

Stock Picks (13 - 17 Mar 2023)
Price (Bt) Weekly Target DAOL Fundamental
Stock Weight Remark
10 Mar 23 Price (Bt) m Target (Bt)
Cash 80%
10% 20.00 21.00 HOLD 20.00 grugdosus:nudsAun:a 1 ausy vou:nydouguaniud 2023 Ulondimuln Double Digit N1sSnunyUounalunaugnic

28.00 29.50 36.00 Us=i0usnelsonnissnungUousinasniawusiosioitioslut) 2023 nssansnAsadifiouinu 70% TUUTIUnAUEU=1S] + voruis

BDMS 10%
I T S N S S
I I N S R N
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BCH “laSuAUdne Defensive luwasn SuiJomatnwuwou”

(Unisunagns 21.00 un)

= Js=ouydJourduant 2023 In Double Digit dougnu
wUosus:nuduAuveoy BCH n:=a 1 aruAu N1sSnuyn
gUosnolunaugmozuna isuilananagUosnaulny
91N ¥194 llazally

" |aSurudne Defensive IUunanssuluds:inFog1Ingu
[suwenunads:=nuduay Aus1nIRUAIND Downside
JMAKAISIANUSUTIU JUINNFUIRDU U.A. (BOURan
Wn) -8.25%

= DAOL Us:10urinlsansy 2023E-2024E A 2 Wu au.
la: 2.17 WU au. -34%YoY, +8%YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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- General election results

As of 27-Jan-23

IuoSUISWNI) 2 97 #Event N Uwastonstd Tugodd ... N0

"9An 1 nstuniuivioRosioronann 10U 1660 4 s4i8gnguunlauFiginsulus:-AUNSUIISY 9UAUNED
90 (low Vou 5 U.A.66)

= 9nN 2 : 1§ Forward P/E A 16.92 (FAn10dy) 9:16N
1621 97 4. 1FsuINvlans:aond auns:nunilsnain 1Q

2. Fed dydryryanu n1svunonidusioltioy
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Mar us CPIYoY Feb 6.0% 6.4%
us CPl Ex Food and Energy YoY Feb 5.5% 5.6%
15-Mar CH 1-Yr Medium-Term Lending Facility Rate Mar-15 2.8% 2.8%
us PPI Final Demand YoY Feb 5.4% 6.0%
us PPI Ex Food and Energy YoY Feb 53% 5.4%
us Empire Manufacturing Mar - 74 - 58
us Retail Sales Advance MoM Feb -0.1% 3.0%
16-Mar CH New Home Prices MoM Feb -- 0.00%
us Initial Jobless Claims Mar-11 - 211k
us Housing Starts MoM Feb -0.1% -4 5%
us Building Permits MoM Feb 0.0 0.0
EC ECB Policy Rate Meeting Mar-16 3.5% 0.0
17-Mar EC CPlYoY FebF - 8.6%
us Manufacturing (SIC) Production Feb -- 1.0%
us U. of Mich. Sentiment Mar P 67.1 67.0
TH FTSE Rebalance
18-Mar TH Car Sales Feb - 65,579
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.7% 3.7%
21-Mar us Existing Home Sales MoM Feb 4.7% -0.7%
22-Mar Us FOMC Rate Decision Mar-22 5.0% 438%
23-Mar us Initial Jobless Claims Mar-18 - --
us New Home Sales MoM Feb - 7.2%
EC Consumer Confidence Mar P - - 19.0
TH Customs Exports YoY Feb - -4 50%
24-Mar TH Mfg Production Index ISIC NSA YoY Feb - -4 4%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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NS:NSHY Uﬂ UO\]ﬂ’]SIﬁUIla:U5MHSSUIIHJ§QIIHQWOS’IUEJ SVB Had More Than Half Its Assets in Treasuries and Agencies

SVB Financial's assets by category

Us=nAUARINASVa Silicon Valley Bank (SVB) fudud .

v ¢4 Y - % —  — £ ¢ S15B_
wSounuUaUKUNETKUSSENAUS:AURULNNVOISTUNA o
nawansy (FDIC) Ilutaiiaiuunvod SVB o s sganey e

Net Loans

" AUMD INNYINUSBENIIVOY SVB A9 SVB Financial Group

Source: Company presentation

sunA1sUasuninssnaanisnawlunauinalulag Us:au Note:Fgures a of end of December Bloomberg
ADUAUIMASTUNISVERUINDIVUNUSUIANS wanonaniuing
" SVB UAUNSWEISTD 2 I1duduindany " UNagnuiiyoasNInsUNANsvavansge-Us-audryrianiw

: _ I soas AADJIBUINYONU SVB) 9:NIRUNISVIgRUDDN 9UNIN
" SVB Us:audnyrnns:ianuanryuidguannisngsng

aN1UN1SNUR:-AanaNY

dnIsSNdWWINUNDUNUWINIINSUNATS = GLBI8SAY Crypto CuTency S-ONNS:NU

@ www.daol.co.th @ daol.th @ daol.th
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US2YY-US10YY

R0.771061
0747400
0.682692
JU.DUUUUU
10.500000
10.400000
10.300000
L5, Treasury 2Y Yield, BT (US2YY) 10.200000
5 |+ 5.000000 0.100000

_ TLUL 10.000000

] N 1-0.10000

YT 1-0.20000

LI T I : 1-0.30000
| R

o e 14.000000 1-0.40000

s TR 1-0.50000
= 1-0.60000
1-0.70000
1-0.80000

Relative Strength Index
59.30121:
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Sivergate Capit

(anAnAausEniuanannssuAsUing)

1. FTX iwanwasuBoviensulng srelnny
nazgnAnAudiAryvadssuIAIsy Us:niAduazany
2. (inavnuivoaingonoulunsvesnainasUIng suIKneuIu
3. 8UIA1SY VIRANIWAEDY ADIVIEEUNSWEIIUUVIANU
woniiTvdryridundno surneiaalUTuson dountiaiduiwsa:
smsneniboansgay
LA e S T L
Silicon Valley Bank
(anArAanaduusunina4 hlAnuu ‘Hyper Growth’)
1. anAnIsunauiTuoaN9INSUIAISY ItV INAoINSTEITU
\ 2. SVB VIndnwA&aoJanN1sSNauiuagiuSaulisy
UADIVIBFUNSWEIIUUVIANUAATENU Silvergate Capital
nunatmenilelus:augy

3. HuodsunNugIaansgIrunalu@ naslallutiusurnisdu
JvduUn SVB na:lnuosuudugiaiuthninu

' J N 1A % p
NFemMAgsNa gy

DAOLSEC
Key points

" Silvergate Capital l1a: Silicon Valley Bank Unnanns
tovnnauAUs:NoURINNANAU NIKAWAKTA
InUoUAUADNIADIFANILBOYINOMVINENIWAGDIIIN
nishAUIKNauUiUDaN

= sunAsgnynoynuaeunsilvdrynisunaiolnuilasu
aunsweidoluwesn Juiiuan Inunisvigiuuvinnu
UovnndnsinoniUuansgosius:auad

 nsEJrynisinanosonaluinavumniwalivunoniUey
98SUIISY 91NS=A1U 0% U 4.75% Nelulifen 1ia:
99IIN: 6% TUdUNAR

https://www.bangkokbiznews.com/finance/stock/1057358

Strategy Research



Una1n SVB! Sgulradansgus:n1AUdaNINIS DAOL SEC

5nN& SVB doifinanunolan MulsiasunoulUautivaunlus

USSALNOMIANISNOUTUSTINGWOSITEVOIANSTINWRAUNS:KUNINSONUNISIVINUNUWNINNS UNANSEanou dalag
IUIA (SVB) lla:N1suiuInouwUNvIU Inundudnnnudalnauiunainuini duing a:au

S180U9N SVB Tudunnu 01awun:Us:nAdua:anoiso q U wourvgfanisinsamiia:Iusuanmsnolnuiidg Ino
iJoduIdans (11 0.n.) yuiussninalulagus:unnu 180 IMVIRaIANUNISINSOIIRUNUIRIST Sus STUUNSIINNS

NS=NSOUNISAAIDINNOBIVAINSNIIGY

"n1sanylduiuinasudidavn:n1arunininalulagia:nalrks:uudinAnauradid 20 U" wuausuninalulagiu

OINNUS:=UlUIAHNIUEY

https://www.bangkokbiznews.com/world/1057397

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th
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FTSE Global Equity Index Series

DAOL SEC

(Asia Pacific Ex Japan Ex China March 2023 Semi-Annual 10-Mar-2023

Review)

Us=N1F 17 N.W.66 .... [s1AUnlunns rebalance 17 iJ.A.66

Large Cap
" KUV AWC (91901970 Mid Cap)
" ruoon : Ul

Mid Cap

" B{uvn U
" Huoon : AWC (€19l Large Cap)

AL : FTSE (sousoulng DAOL Strategy)

Small Cap

RUIVY : TUD
Kuoon : CPNREIT, UNIQ

Micro Cap

AU : BAREIT, BKD, CH, GEL, GRAND, GIFT, Q-CON, QHPF, SABUY,
STI, TEAM, TGE, TEGH, ONEE, TC, UNIQ (§1gu191n Small Cap)
Auoon : B, CIVIL, CSC, DREIT, ESTAR, EMC, GROREIT, KTBSTMR,
MODERN, NNCL, PTL, SCAP, TR, TVI, THE, WFX



FTSE/ASEAN 40 Index : Index Review 9:0M1s DAOLSEC
rebalance 17 U.n.66 10-Mar-2023

" KU : MAKRO
" Kuoon:OR

huluIng : FTSE/ASEAN 40 Index - designed to represent the performance of the largest companies in the
ASEAN region’s markets.

“Auvoding Nsouaglu Index AOU I91U0U 13 /D LINNER
“Ruld Aol sOURU Tu 5 UssinA dulntide uniaide Wadlud FuAlUs nasing

“Aunoglugisti 0N PTT, CPALL, SCB

AUN : FTSE ... sSouUsoulne DAOL Strategy Research
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L
[

VAVILVOIWSSANISITDIIUNTSIAONAIASIU (NADSY:=WIAWNIIASIOU)

o i

‘aoansad ingswus’

“\
SRR U Soui Q3. = N (W
i e iy “Us:das™s19919
auilauwaawasuasus:analng

ORI POUTICS miudev “Mothuaniudaudv”

“fovngnnnsiiiod 2 oiws zidontuntisinnnau 1denandufiindon au undeu lwas unn 2 Magdnus:nsulng gurinle
UnnIIKNKIsaINsNuuIdnaunativaounsilusou 17 U Ussssulu [AsyaswoIUNIUSINA MONYINIOVIVADIUTAIIL] au
JaulbouRnu IfinAuTANSVIUUEU Us:inAIfnn1sAosSUSU IAnNIS “volriBowuannsy” (8 U.A.)

N9SMOUIUINWIS uIinUKURmalUlR” (3 1D.A.)
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DAOL SEC

drsuranisidonAdvar "WssAnsS:-NasBuIns” IJoIRuUNUWSSARING ANEaUEDd

Aonewt 2544 wssalnusnlng 248 At 16 11,634,495 Aziluu wssAUs:3180ng 128 Al 16 11,634,495
AzIIUU

Fonmul 2548 wssnlnusning 377 AUY 161 18,993,073 Asiluu wssAUs:s180me 96 MU 16 7,210,742 A=IlUU
Fonel 2551 wssawauUs:31su 233 N 16 12,338,903 Azliuu wssAUs=318U0mg 164 RUJ 16 12,148,504
AzIIUU

AonaU 2554 wssAlialng 265 ALY T8 15,744,190 Azlluu wssAUs:31STne 159 AU 16 11,433,762 Aziuu
Aonmul 2562 wssAlWolng 136 At 16 7,881,006 A:lUU WSSAWAaIUS:61SY 116 At 161 8,441,274 AziuU
dmnsumsidonsul 2566 AwssAfalNuANAKAIAIAY &.4. 19715 310 AUV IUvITU &.4. vm 260 AU &.4. Uryd
sngBo 50 AU (Fovldin=iuusoundus:inAagutios 17,500,000 Ideod) foildunisauidnionldguau 1weuan
ns:iagiJosiaunalan

MU URW.ATILNNEIAR 2uTuN 10 5.a. 2566
Strategy Research
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Timeline nMsidonévAin1y DAOL mals (Nsruguame NoUASUDMS:)

Vumou AR rimuASUA s:ul5Tu w.s.U.
w.s.0 guang DwatvAauld 150.A
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Impact to SET Index (Points) 6-Mar-23
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 12-Mar-23
Last Update YoY Lvl
India 09-Mar-23 -55 i 532 i 2,206 -2,093 -2,093 -4,427 12,531
Indonesia 10-Mar-23 2 : 26 : 49 222 222 3,276 284
Japan 03-Mar-23 26 i -4,382 i -4,382 -2,977 2,977 9,582 -371
Malaysia 09-Mar-23 -13 i -93 i -131 -252 -252 -183 -718
Philippines 10-Mar-23 -3 : -8 : -56 -76 -76 -1,358 -2,169
South Korea 10-Mar-23 -370 i -891 i -418 5,741 5,741 2,185 24,825
Sri Lanka 10-Mar-23 0 i -0 i 0 9 9 101 303
Taiwan 10-Mar-23 -826 i -1,329 i -1,999 6,349 6,349 -21,156 1,529
Thailand 10-Mar-23 -110 : -297 : -423 -1,152 -1,152 2,239 556
Vietnam 10-Mar-23 18 :‘ 39 ,: 15 107 107 1,442 3,967

R ————

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : mdlav Net position vayunainu

<
g 1 w m— b d
1500 - i pds:Ine u 6 natnAuIpIBY Us:nounoy
1000 - India-S.Korea-Taiwan-Veitnam-
Philippines-Indonesia
500 -
a o o o o
%J_ 0 N T T T T T 1
2
g (500) -
[T
g
£.(1000) -
a
Lo <
(1500) - Q ~  Q
~ o -
- <
(2000) - i
PP L PP L LEEEEEE
<<Q, <<Q, 5<Q, bf(@ /\g@ @’b @’b @'b @’b @’b ,@fb ,@fb Q’b
S L S VA &S

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

], ---- Stock Market ----- Bond Market SET50 Futures
|| . unit : Million Baht Foreign Local Institution Foreign Foreign
-1.000 379 2015 -154,346 79,055 -23,965 -53,052
/ -969 2016 77,909 -8,653 330,956 214,343
-2.000 -1,369 -1,207 2017 -25,755 103,632 357,174 -168,539
' 2018 -287,459 184,264 286,238 -45,101
23,000 2,381 2019 -45,245 52,007 -14,823 20,925
3017 2020 -264,386 33,456 -35,245 110,844
4,000 3,397 2021 -48 577 77,336 211,222 27,284
3988 -3,817 2022 202,695 -152,754 214,094 78,351
-5,000
-6.000 D Apr'22 10,869 -17,678 6,783 -60,310
4 May '22 20,284 8,827 27,812 134,749
~<>:{'b 0:125 Qcib ‘:\?’ &:{3’ J\:\',” ,\:{,” ,\:f,” &:{,” J\:\',” Jun '22 -29,387 1,571 14,208 110,611
N@ /\5& %5& N R N R N G Jul'22 4,721 -9,931 -6,376 13,576
v i VN 2 <L AT S A\ A Aug'22 57,251 18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 178,019
Oct'22 8,649 -16,351 -20,888 78,540
. og e . . o1pe ' -18 .2
Foeign Net Position in Thai Bond (Million THB) Nov'22 81,099 8,208 68,216 71,208
Dec '22 12,710 5,438 62,674 -62,931
6 000 5391 Jan '23 18,344 -27,878 54,835 -53,509
’ Feb '23 -43,511 13,786 -37,370 -123,839
4,000 222 Mar'23 14,746 11,553 17,718 -46,718
, 2,383 2,323
0 H ==
e []
-2,000 -807 -1,298
-2,042
-4,000
R T R T S I
W& A g€ NN NN N
» ot O A\ A A F K S
2023 -39,914 -2,539 35,184 -224,066

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaA1nasiionsedvesdnavnuawuds:INAIWWan uanngn
10-Mar-23  : (USguingudunau) sousoulng DAOL Strategy
KUND % Nshoguiu KUNU % n1sfioanay

» yaAluadnu * 7 4 yaAuadnu * \

IWu/an - ® ' Iwu/an . % |

IWu/an (@auunn) IWU/an (@auuln)
SCC 0.04% 158 I MEGA -3.83% -1,471 :
SSP 1.27% 153 [ AOT -0.04% -393 0
KBANK 0.04% 129 : SCB -0.11% -380
DELTA 0.01% 124 i IVL -0.09% -181 |
ADVANC 0.02% 124 j WHA -0.27% 167 |
TRUE 0.04% 113 ] xTc -0.09% RE |
PTTGC 0.04% 85 I MAKrO -0.03% a2
CRC 0.03% 79 I Bem -0.08% -110 :
OosP 0.08% 78 I JMART -0.31% -110 ’
BGRIM 0.07% 69 ‘ KKP -0.19% -108 I
\

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

HUBINA : YaAITuaInuRiv/an AusruenguoruiuRiVdsunlas TnelgsiniUnangn iieissuifiou (WksyarAnanadesie)

source : Bloomberg, SETSMART , SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

[P | J — — 1 — — v J - - ] — —
ﬁunuaﬂ'\n'lSﬂeﬂsa\]va\]una\lnl}ﬂ'\\]us=|nF"leaﬂ Uannen rjungaﬂ‘ln'lsneﬂsedvo\lunaﬂr!um"h]lJS-Inﬂlwu/aﬂ Uanndn
10-Mar-23  : (USsuiisunuddnirinou) sousoulne DAOL Strategy 10-Mar-23  : (USguingunudugamevedifounau) sousoulne DAOL Strategy
’—--------Q\
KUnU % nnstioguiu 4 Funi % nsfioanav \ AUND % Nstioguvu RUND % Msfioanad
' 10-Mar-23 l
. . I ye 2 : yaAduadnu * . yamAruadnu *
W_\iu/aﬂ Janwuanu I |W'U/aﬂ Janiwuanu I Wu/an - . Wu/an . }
Wiw/an @uun) : Wwan @uun) [ W/an Guuin) Wu/an Guuin)
0, - 0, -
SAWAD 5.81% 4173 I AOT -0.15% 1,473 I SAWAD 5.72% 4,108 CPALL 0.33% 1,836
0, - 0, -
KBANK 0.20% 644 I PTTEP -0.19% -1,102 I i RHAC 0.35% 47 PTTEP Sl 1,798
0, - 0, -
TRUE 0.22% 623 I CPALL -0.10% -556 I eRS 0.24% 629 ToP 1.10% 1,286
0, - 0, -
PTTGC 0.25% 534 I SCB -0.10% _346 I BANPU 0.66% 601 PTT 0.12% 1,051
0.11% 436 AOT -0.10% -982
OSP 0.35% 342 IVL -0.16% 322 | §es ° P °
I BGRIM 0.42% 415 WHA -0.81% -501
BBL 0.11% 333 I WHA -0.37% -229 I
ADVANC 0.06 % 372 TIDLOR -0.67% -408
CRC 0.12% 314 TIDLOR -0.37% 225 || ° y
I HANA 0.74% 320 IVL -0.20% -402
BDMS 0.07% 310 JMART -0.62% -220 I
I OSP 0.29% 283 AWC -0.14% -254
BH 0.18% 308 KTC -0.15% 216 JJ
‘ BBL 0.09% 272 MAKRO -0.06 % -251
BGRIM 0.31% 306 \ KKP -0.37% —210/
1 1 1 1 ° 0 0 0§
KUMEIAR : YaAITuaInuRIfL/an AusrueNsusruiuRiVdsunlad IneldsianUnanan mieilseuifiou (WldyaARanaseseg) HUNEINA : YaAuaINUAIWL/an AMusru9nguonuiuflasunlas Inelésadnangn INelseuiieu (UlsyaARanadesi)
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

3/10/2023 16:59 Market Price

DAOL Po OR oM 0IC O O alue 2 arke alue O s 0
SIWD TRANS 10% 19.20 6,200 119,040 19.60 121,520.00 2,480.00 2.08%
WHA PROP 10% 4.04 29,600 119,584 4.16 123,136.00 3,552.00 2.97%
BDMS HELTH 10% 28.25 4,200 118,650 28.00 117,600.00 (1,050.00) -0.88%
FSMART SERVICE-MS 10% 11.20 10,700 119,840 10.60 113,420.00 (6,420.00) -5.36%
Total 40% 477,114 475,676 (1,438)

CASH 60% 719,719
Total Portfolio 1,195,395 19.54%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11800

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" nannQNNAMUAd8UIVUADIKL AdNT1SaUVoy SVB
nnavnuNIsINUryrniaginasm 19a1d 1Isu=un
IhheuansalrnarnaunotungoaluiSadiinou

" {unstiinias$ne nan SVB onaririAsughalan
Wusognad Aunidede:10ussiede shold
fngUs:INA RuduAnlnAftur 1azAURUNaINU
nds:zinAnalduin

" FanSudninunils nnanaidm panic 2:10UIKO:
Tunsiinaiwainunlsyoudu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosmARUAUTISIUN WHA, FSMART,
SJWD 9o liazun BCH Vw1

" puluwasmus:noulunoe BCH(10%),
BDMS(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

" Bufuwoasmiutiisnuin FSMART, SUWD, WHA 9on9nwosh llazunru BCH

VU UWOSH)
" HuluwasnUs:Noundy BCH(10%), BDMS(10%)
B yudn 80%

Stock Picks (13 - 17 Mar 2023)
Price (Bt) Weekly Target DAOL Fundamental
Stock Weight Remark
10 Mar 23 Price (Bt) m Target (Bt)
Cash 80%
10% 20.00 21.00 HOLD 20.00 grugdosus:nudsAun:a 1 ausy vou:nydouguaniud 2023 Ulondimuln Double Digit N1sSnunyUounalunaugnic

28.00 29.50 36.00 Us=i0usnelsonnissnungUousinasniawusiosioitioslut) 2023 nssansnAsadifiouinu 70% TUUTIUnAUEU=1S] + voruis

BDMS 10%
I T S N S S
I I N S R N

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




Strategy top picks

DAOLSEC

BCH “laSuAUdne Defensive luwasn SuiJomatnwuwou”

(Unisunagns 21.00 un)

= Js=ouydJourduant 2023 In Double Digit dougnu
wUosus:nuduAuveoy BCH n:=a 1 aruAu N1sSnuyn
gUosnolunaugmozuna isuilananagUosnaulny
91N ¥194 llazally

" |aSurudne Defensive IUunanssuluds:inFog1Ingu
[suwenunads:=nuduay Aus1nIRUAIND Downside
JMAKAISIANUSUTIU JUINNFUIRDU U.A. (BOURan
Wn) -8.25%

= DAOL Us:10urinlsansy 2023E-2024E A 2 Wu au.
la: 2.17 WU au. -34%YoY, +8%YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

917__ 1,089 1,135 1,229

Izz%l |19%|

3,039
2,004

-56%
-34%

2017 2018 2019 2020 2021 2022 2023
W Net Profit ——Growth sou

() 02351 1800

2,170 100%

2024

rce: DAOL

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

BDMS “nns1olEl '23 Inso 9nsSINISASOUIRUNIAU 70%”

(UniBunagns 29.50 un)

BDMS 3,443

3,386 311341

" anselnd 2023 In +10%YoY 8194 + U KUU
Medical Tourism na=yJounau Fly-in Us:zIidudnsn

nasasavingddulnuioayinus:aAu 70%

S & & @ & & & F & F &

" uolliusnelas:g:na-g1olAISIKUUINNISVENY R IR R
1189 SW. wryaln ASS131 97U0U 100 1YY AR:IUA nlsanssclasina

BusnisUanald 2023-Aud 2024 1a:as139 sw. Jaon 20,000 4 w0

IAY Sz80U 91UdU 239 IRV 15,000 40%

— o A g - 10,000 20%

® DAOL Us:iounlsgnsU 2023E-2024E N 1.32 hiu i

: 5,000 -20%

au. 1a: 1.46 uu au. +5%YoY, +11%YoY -40%

0 -60%

-54%
2017 2018 2019 2020 2021 2022 2023 2024

i 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

13 March 2023

SET50 Index Futures Mar-23 (S50123)

1020. 00

1015. 00
1010. 00
h 1005, 00
1000, 00
[995. 00

1990. 00

.-1 J"N“V'ﬂ Ly | b

Trading Short

UOSU : 946-950

i 75,00
i 'l I 970,00
] '.l 1963. 00
d ‘ W 955-957 960. 00

: , I :
| A [ 946-950 [950.00
i T £
d 035.00
ﬂ 930.00
1925. 00

920, 00

SETS50 Index Futures NFANWKAN: Sideway
SETS0  S50H23  S50M28 | Short-Term View
Gose:  Hhadty  Sedilh k) ®  iduvn Long: Wait & See
Chg -8.1 6.0 -6.0
ol 523639 107,030 ¥ Bdate WL - 5

Theoritical . 05419 953.68 wiauvn Short: WU=LNTH Trading ort molnuus:idunuasu

Basls i} 018 208 fAUVoY S50H23 NUSIONU 946-950 9n doUlUdA U 955-
Prem/Disc = -0.09 -1.48 957 9 UsziiunsuSugnuvasnstionadulou Avtunisidu

. Tuv Short gulaUssu
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

13 March 2023

Trading Long

DAOL SEC

Gold Spot Price, RT (1QXGL) 12000. 00
198000
1960.00
,1 194000
J‘llli 1920.00
Ir 1900. 00

1874-1879

1854-1862

1854-1862

UQSU :

IUDANU : 1874-1879

; | | i
‘ 7|M M‘,I'l‘l 1840. 00
pr 1820.00
| lﬂ. 1800. 00
1780.00
Iy “| 1760. 00
ll!" 1740.00
1720.00
1700.00
‘ 1680. 00
L o 1660.00
| 1610.00
y 1620.00

1600. 00
1580. 00

nFNInan: Sideway

® @iduvl Long: Trading Long sialnggngaunuasuve
Gold Spot VUUA USIoU 1854-1862 doUlluosiau
1874-1879 doupungaludaniu: Long Tuiaitiuns
olliosouso Tnalsunuosunisus:iou

® giduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 14 Mar 23: US CPI (jusIna n.w. (19.30)

» 15 Mar 23: US FED Member Speech

» 15 Mar 23: US Core PPl AsligonvigA1Uan
n.W. (19.30)

» 16 Mar 23: US 91uouijvosuadannisoiiu
ASuIIsN (19.30)

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

13 March 2023 # 048

Momentum hagluizuau

N1 lKoloNd1nurktnB Bottom £19

IUOSU 1582-1590 M IUDAIU 1607-1614 IR

10.20-10.50 7.10-7.25
11.00-11.40 7.50-7.80
| Cut Loss Cut Loss

< 10.00 <7.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02351 1800 &) Wwi.daclcoth (4



DAOL SEC
CASH BALANCE

13 March 2023

HaNNSWoNRAR Cash Balance Us=51aunr

1310.n.66—17 U.A. 66

*DELTA06C2304A

nanndweRinSuunan Cash Balance 13-28 .. 66

JUISUFU—Fudn

nannswe
*MPIC 28 N.W. 66 — 20 .. 66
*BVG 7 0.n. 66 —24 .. 66
*READY 7 0.n.66 —24 [J.n. 66
* SKY 8 U.n.66—28 J.n. 66

HUNEIKRA
=S4 1 : IRSaMBNSOWIRLAR 100% riouEe (JruT Cash Balance) + RIUAIUDMUOIRUBOVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement
== S:6U 3 : IRGoM08NNSONRLER 100% fougo (Urud Cash Balance) + FUAUDMUIIRLZOVE + KU Net Settlement + AMUZaVi82AS10 1 Surhms

() 023511800 @ www.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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ﬁ News comment:
(+) BEM (Bo/101 10.80 un) gjlgusmisiziou n.w. Indsioitioumiunim

ﬁ Initial Coverage:
(+) DITTO (Go/1U1 55.00 UAN) Go green, grow growth

ﬁ Company Update:

(+) EA (USuuidu 8o/1U1 90.00 uan) ssfiv EV I1a: Battery 9:10u main drivers Tut) 2023E Inentiulu
AsnNIETUBIWAUBE

(0) COM7 (Go/1Un 36.00 u1n) U 2023E Indinunn wauiauktin 3 U market share 35%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
BTSGIF 3.70 0.16 0.58 | 1562 1 Quarter 11.53
JASIF 8.00 0.23 0.96 I 11.95 : Quarter 111.95
BANPU 10.80 0.75 0.88 : 814 | Semi-Anl 952.79 High Dividend : Property Fund & REIT 12-Mar-23
ASP 2.96 0.13 0.24 | 8.11 : Semi-Anl 13.67 evebrbdvves-
DIF 12.90 0.25 1.04 1 8.07 |  Quarter 160.12 div yield last
SNGC 13.70 0.40 1.10 | 8.03 1 Semi-Anl 19.26 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
SAT 19.40 1.12 154 1 7.95 : Semi-Anl 31.25 year
AGE 4.00 0.23 0.30 : 750 | Irreg 13.23 (%)  (times) Bt mn
S o P 0.4 : 7.38 : Semi-Anl 33.37 EGATIF 6.60 0.09 0.08 : 1240 1 Quarter 6.24 na.
TCAP i-
c 4 120 8.24 785 Semi-Anl Bl JASIF 8.00 0.23 0.94 | 1150 | Quarter 111.95 Freehold
Pen ool 099 092 | 738 | Semin X PROSPECT 9.30 0.22 029 ! 974 1 Quart 9.46 #N/A
PSL 14.80 0.25 1.08 1 7.32 : Quarter 224.00 > ; ‘S ol g Posees :
SPRC 10.60 0.15 0.76: 742 | Semi-Anl 138.45 ALLY 7.20 0.17 0.00 : 9.61 I Quarter 7.06 #N/A
W 8.75 0.30 0.621 7.03 : Semi-Anl 40.34 ERWPF 4.42 0.19 0.00 1 9.33 : 3xayr 1.88 Freehold
ESSO 9.05 0.50 0.63: 6.98 Irreg 171.41 DREIT 6.20 0.40 0.21 : 9.28 I1Semi-Anl 2.09 Leasehold
KKP 67.00 1.50 4.65 | 6.93 : Semi-Anl 563.38 POPF 11.20 0.28 1.03 | 9.27 : Quarter 2.46 Free&Leaseho
oh Dividend Yield K (FURGe0 20 BOFFICE 7.80 0.17 0.17: 8.90 : Quarter 1.11 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) GVREIT 9.20 0.20 0.77 I 850 | Quarter 119 Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume FUTUREPF 14.40 0.34 0.33 : 8.40 1 Quarter 1.08 Leasehold
Bt/sh Bi/sh | (times) Stmn WHAIR 7.45 0.12 0.67: 8.34 1 Quarter 3.97 #N/A
NOBLE 5.00 0.20 0.47 9.40 Annual 23.4 1
TI8CO 101.00 775 *9 : 7.84) $e s 278.0 CPNCG 11.40 0.24 0.92 8.25 | Quarter 1.81 Leasehold
AMA 5.85 0.25 0.40 1 6.84] Annual 13.0 DIF 12.90 0.25 1.04 : 8.01 : Quarter 160.12 Freehold
HFT 5.30 0.38 0.36 : 6.79: Annual 9.3 B-WORK 9.80 0.18 0.78 1 7.23 1 Quarter 1.62 Leasehold
scce 145.00 9.00 9.44 6.51 Annual 16.6 WHART 10.80 0.13 0.76 : 7.09 : Quarter 16.99 Leasehold
ASW 8.70 0.52 0.54 1 6.21) Annual 23.9 INETREIT 11.50 0.20 0.00 | 6.98 L_Quarter 2.22 #N/A
ASK 28.50 1.44 157 1 5.511 Annual 39.0 1 1
NYT 3.64 0.22 0.20 : 5.49: Annual 22.10 1 1
AP 12.30 0.65 0.67 | 5.46 | Annual 282.22 b=
BAM 14.10 0.55 071 1 5.06 ] Annual 258.33
JKN 3.02 0.15 : 4971 Annual 8.12
KTB 17.00 0.68 0.83 ) 4.88 Annual 517.48
ICHI 12.90 0.60 0.62 | 483] Annual 139.03
THANI 3.84 0.17 0.19 1 4821 Annual 55.95 L.
AMANAH 3.84 0.20 0.16 : 4.24: Annual 15.89 (update a‘Umﬁa:nU’unﬁ)
NETBAY 24.80 0.82 103 L 415, Annual 10.42

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country ldex Last NetChg. WID%Chg. %chg %chg 9%chg %chg update
Bonds Yield (%) US:2-YearBond 4.6 0.3) -56 -5.83 -4.8 96.5 1704 10-Mar-23
World The Global Dow 3,8347 (111.6) 2.8 -1.1 -3.8 -6.6 -1.1 10-Mar-23
(Government) US:5-YearBond 4.0 (0.3) -6.6 -5.41 -5.2 61.2 106.2 10-Mar-23
The Global Dow Euro 3,378.5 (127.9) -3.6 -2.2 -3.5 -2.7 15 10-Mar-23 US: 10-Year Bond a7 023) - 64 524 56 58.2 86.2 10-Mar-23
DGl 4698 ¢ ¢ 179 86 13 53 =iz 7 P Mar=z8 US:30-YearBond 37 (02) -44  -371 54 514 566  10-Mar-23
Bloomberg World Index 364.9 (12.8) -34 -1.2 -5.3 14.7 219 10-Mar-23 THAILAND: 2-Year Bond 19 ©0.0) 18 042 10-Mar-23
MSCIWorld 2,6574 (100.6) -3.6 -1.3 -5.4 -13.0 -6.4 10-Mar-23 THAILAND: 5-Year Bond 21 ©.1) 33 -128 10-Mar-23
MSCIEmergin Market 955.3 32.8) -3.3 -1.4 -5.7 -16.3 -12.0 10-Mar-23 THAILAND: 10-Year Bond 25 ©0.1) 38 176 10-Mar-23
MSCIThailand 519.2 3.1) -06 -0.9 -4.1 2.2 -09 10-Mar-23 THAILAND:30-Year Bond 3.3 0.1) 19 -120 10-Mar-23
Americas Dow Jones 31,9096 (1481.3) § -4.4 -141 -6.8 -8.0 -3.1 10-Mar-23
NASDAQ 11,138.9  (550.1) -47 -18 6.3 =217 133 10-Mar-23 Other Bloomberg Commodity Index 104.6 (3.8) 0.3 -3.7 -16.0 -17.3 10-Mar-23
S&P 500 38616  (184.1) -45 14 -6.7 -14.8 -8.2  10-Mar-23 Crude Oil - WTI (spot month) 767  (30) 13 38 235 277  10-Mar-23
Europe Stoxx Europe 600 453.8 (10.5) 2.3 -1.4 -1.8 -05 52 10-Mar-23 Crude Oil - Brent 8238 @.1) 15 -4.2 -23.3 -24.3 10-Mar-23
Euro Zone Euro Stoxx 50 42295 65.3) -15 -1.3 -0.3 8.4 14.7 10-Mar-23 CoalNewcatle (USD/Ton) 219.3 5.7 2.8 43 68.1 68.7 10-Mar-23
France CAC 40 72207  (1275) 47 13 02 8.4 153 10-Mar-23 Baltic DryIndex 14240 2790 39 1239  -396 -493  10-Mar-23
German DAX 154280  (150.4) 10 -3 02 70 132 10-Mar-23 Rubber (TOCOM) Yen/Kg. 2029  (10.1) 2.4 -47 -21.1 -175  10-Mar-23
UK FTSE100 77484 (198.8) 25 17 25 3.1 8.3 10-Mar-23 Sugar Futures (USD /1b.) 21.2 0.2 0.0 5.6 132 146 10-Mar-23
Copper(LME) USD/Ton 8,847.0 (107.5) 0.2 0.2 -14.7 -12.4 10-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 15679 (32) -2.0 -13 -4.4 -125 -7.8 10-Mar-23 China Hot Rolled Stee! 44940 710 14 71 147 123
Thailand SET Index 1,599.7 (7.2) -04 -09 -39 -5.6 -35 10-Mar-23 GOLD (spot) 18683 18 20 01 36 64 10-Mar-23
China Shanghai SEComposit 3,230.1 (98.3) -3.0 -1.4 -1.6 -0.7 -2.4 10-Mar-23 Soybean Meal Futures 498 8 07 0.0 041 67 16 10-Mar-23
China Shenzhen CSI300 3,967.1 (163.4) -4.0 -1.3 -4.3 -6.0 -7.9 10-Mar-23 Crude Palm Oil 41700  (148.0) 041 96 348 457 10-Mar-23
HongKong Hang Seng 19,3199 (1247.6) -6.1 -3.0 -8.7 -12.2 -6.0 10-Mar-23 Corn 624.3 (21.0) 0.9 -8.3 -16.6 -17.6 10-Mar-23
Philippines Philippines Stock Exchange 6,589.9 (32.6) -05 -0.3 -3.6 =815 -7.3 10-Mar-23
Indonesia Jakarta SE Composite 6,765.3 (48.3) -0.7 -0.5 -2.0 -4.3 -2.3 10-Mar-23 Bitcoin 20,1018 (2140.9) - -96 22 -5.8 -56.1 -4741 10-Mar-23
Japan Nikkei 28,1440 2165 08 17 26 12 118  10-Mar-23 Ethereum 14261 (1334) B ss 32 41 568  -428  10-Mar-23
Singapore Straits Times 3,1774  (546) -7 12 -44 -6.8 2.2 10-Mar-23 ARKW Investments 46.8 w7y I o1 36 -4.2 -46.3 -347  10-Mar-23
South Korea Korea Stock Exchange 23946  (37.5) 15  -10 2.4 -13.2 -10.0  10-Mar-23 Global x Auto & Electric ETF 224  (18) Il > 5.4 -18.6 96  10-Mar-23
Vietham Vietnam Ho ChiMinh 1,053.0 28.2 2.8 -0.3 0.9 -29.4 -28.2 10-Mar-23 BABA (Hong kong ; HKD/share) 81.2 (6.8) - -7.8 -4.0 -22.0 -27.6 -10.6 10-Mar-23
Taiwan TaiwanWeighted 15,5626.2 82.2) -0.5 -1.6 -0.1 -12.2 -10.1 10-Mar-23
Currency USD Index Spot Rate 104.6 0.1 0.1 -0.7 09 6.4 6.2 10-Mar-23
USD-EUR 1.1 0.0 0.1 0.6 -0.3 -3.8 -3.1 10-Mar-23
USD-GBP 1.2 0.0) -0.0 0.9 -0.3 -8.4 -8.1 10-Mar-23
YEN-USD 135.0 (0.8) I -0.6 0.8 -2.7 11.0 -14.0 10-Mar-23
CNY-USD 6.9 0.0 0.2 0.7 -15 9.1 -8.6 10-Mar-23
THB-USD 34.8 0.2 0.5 0.8 -2.9 4.4 -4.7 10-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Mar us CPIYoY Feb 6.0% 6.4%
us CPl Ex Food and Energy YoY Feb 5.5% 5.6%
15-Mar CH 1-Yr Medium-Term Lending Facility Rate Mar-15 2.8% 2.8%
us PPI Final Demand YoY Feb 5.4% 6.0%
us PPI Ex Food and Energy YoY Feb 53% 5.4%
us Empire Manufacturing Mar - 74 - 58
us Retail Sales Advance MoM Feb -0.1% 3.0%
16-Mar CH New Home Prices MoM Feb -- 0.00%
us Initial Jobless Claims Mar-11 - 211k
us Housing Starts MoM Feb -0.1% -4 5%
us Building Permits MoM Feb 0.0 0.0
EC ECB Policy Rate Meeting Mar-16 3.5% 0.0
17-Mar EC CPlYoY FebF - 8.6%
us Manufacturing (SIC) Production Feb -- 1.0%
us U. of Mich. Sentiment Mar P 67.1 67.0
TH FTSE Rebalance
18-Mar TH Car Sales Feb - 65,579
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.7% 3.7%
21-Mar us Existing Home Sales MoM Feb 4.7% -0.7%
22-Mar Us FOMC Rate Decision Mar-22 5.0% 438%
23-Mar us Initial Jobless Claims Mar-18 - --
us New Home Sales MoM Feb - 7.2%
EC Consumer Confidence Mar P - - 19.0
TH Customs Exports YoY Feb - -4 50%
24-Mar TH Mfg Production Index ISIC NSA YoY Feb - -4 4%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th



ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy
104.58
120 Dollar Index 41.00
e v 37.00
8Q 35.00
60 Thai Baht / USD 33.00
34.75 )
40 31.00
29.00
20 27.00
0 25.00
> < > \ﬂ;\ > > H P (,;1, q;» o (19, \(9, & Qv (1/(1/ &Y Dp P «q;b
@QA S v\)@ o éo“ & go(‘ Qéo @‘0 & V@* SN voq 6°Q & eo“ Qec’ DL IR

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

3.6987 5.0000
e GTIl 10 Govt = UJSGG 10 YR Index
4.0000
3.0000
Bond Yield 10 U
2.0000
1.0000
0.0000
Real Yield
-1.0000
-2.0000
— — ~— -— ~— ~— — — — — — — Al Al (V] (V] Al Al Al Al Al (qV] [q] (q] (4p)] (4p)] ™
8 & & qundeny § 5 & § § g qug§ g § § g & g q sgungey
c O 5 5 = € S5 9 a9 B =2 c 9 % 86 = £ S5 v a9 B 2 c QO =
§ 22 2833378888852 2833788888 8¢S3

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 - - 6,000
30.00 -
- 5,000
20.00 -
= 4,000
e 10.00 -
o
a)
O
wn
= 0.00 3,000
-10.00 +
2,000
-20.00 +
1,000
-30.00 +
-40.00 - -
— ™M < O N ()] o (o] ™M LN Yo} [00] [e)) — (g < [Tp] N [o0] o —
<D Q Sk ) < @ QP Q < < 2 P P - - - - - - A o
O c O c O [ (6} [ O C O c O [ O c O c O c O
a A a = a a a = a A a = a = a = a A a = a
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,305,716
FI900: +; - 500,000
O 8,000,000 - a - ‘4 )
= 7,000,000 - -
c @)
2 6,000,000 - 4,937,643 | 10000 =
_2_ 5,000,000 - - 3,600,000 =
@ 400,000 - - 3,100,000 M
Y- 3,000,000 - O
- 2,600,000 LW
2,000,000 -
1,000,000 - - 100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update 2ayanng Juisnuasdlarvi >>
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DAOL SEC

(43,542.00)
1,125.00
(19,961.00)
(18,470.00)
(37,423.00)
2,450.00
(50,334.00)
(2,655.00)
(42,382.00)
2,203.00

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

- 35,000,000

- 30,000,000

04-01-23
11-01-23
18-01-23
25-01-23
01-02-23
08-02-23
15-02-23
22-02-23
01-03-23
08-03-23

8,471,163.0
8,472,288.0
8,452,327.0
8,433,857.0
8,396,434.0
8,398,884.0
8,348,550.0
8,345,895.0
8,303,513.0
8,305,716.0

<< update 2ayanng Juusnuasguarvi >>



DAOL SEC

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

TRILLION USD

140 25% 129 World Market Cap. Growth
120 s [ o 100 30-Dec-16 66,383,155
100 g 87 [T _\ O 29-Dec-17 81,434,892 23%
80 70 3" 31-Dec-18 69,647,068 -14%
®0 0 \\ / 31-Dec-19 86,990,167 25%
‘2‘8 - d 31-Dec-20 103,229,711 19%
. v 31-Dec-21 121,522,850 18%
N K 0 o > A » 30-Dec-22 97,867,296 -19%
AN S S S S 10-Mar-23 100,440,427 3%
= World Market Cap. ——Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 10-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 1,433.08 14.91 = 12.89= 12.26 4.36 6.71F 10-Mar-23 4:05:00 PM yiaLde
PSEi - PHILIPPINE SE IDX PH 6,589.88 15.14 " 13.86 = 11.60 2.23 6.60% 10-Mar-23 ¥ 23-Feb-23 dlduilus
Straits Times Index STI S| 3,177.43 12.821 10.57 " 10.01 4.38 7.80% 10-Mar-23 4:20:00 PM  &9aTal$
KOSP! INDEX SK 2,394.59 11.90: 12.97: 9.65 2.10 8.40% 10-Mar-23 4:05:30 PM  1nid e
TAWANTAEXINDEX  TA 15,526.20] 1252+ 14.56 12.37 4.67 7.997 10-Mar-23 12:49:00 PM “giviiu
 STOCKEXCHOFTHAIINDEX : TH "1",“5"95._65 19B5® 1555 1404 292  512F "10-Mar-23 414521 PM lnan (SET)
 TWAISETSONDEX  TH | os4B 10751 16311 1493 265 506" 10Mar23  4d52LPM lnu (SET50)
- S&PBSESENSEXINDEX N 59,049.04] 22.56 22.14" 18.25 1.34 443% 10-Mar-23  4:31:32PM  Auldie
JAKARTA COMPOSITE INDEX ID 6,765.30 14.98 = 14.03% 12.49 2.66 6.67% 10-Mar-23 3:00:00 PM duiniidie
HO CHI MINH STOCK INDEX VN 1,053.00 13.73= 9.87 8.45 1.75 7.28% 10-Mar-23 3:02:28 PM  13aiaun
SHANGHAI SE A SHARE INDX CH 3,385.77 14.33% 12.47 = 9.35 2.62 6.98F 10-Mar-23 3:29:;51 PM 5y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,230.08 14.31: 12.47* 9.33 2.63 6.997 10-Mar-23 3:29:;51 PM 3u (Composite)
HANG SENG INDEX HK 19,319.92 11.79 11.36 1 8.41 4.41 8.48% 10-Mar-23 3:08:36 PM a9y
DOW JONES INDUS. AVG us 32,254.86 19.18 16.58 = 14.98 2.17 521% 10-Mar-23 ¥ 23-Feb-23 gusg4 (Dow Jones)
S&P 500 INDEX us 3,918.32 18.76 " 17.86 = 15.96 1.75 533F 10-Mar-23 ¥ 23-Feb-23  aussv (S&P-500)
NASDAQ COMPOSITE us 11,338.35 33.36: 25.60 * 20.37 0.95 3.00F 10-Mar-23 ¥ 23-Feb-23 #uis4 (Nasdaq)
CAC 40 INDEX FR 7,187.38 12.82% 12.81: 11.57 2.92 7.80F 10-Mar-23 4:31:30 PM ¢l5aiaa
DAX INDEX GE 15,367.02 12.38 = 11.99= 10.55 3.57 8.07F 10-Mar-23 4:31:33PM  LeasiTu
NIKKEI 225 IN 28,143.97 23.49" 17.05= 15.78 2.12 426% 10-Mar-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,785.14 13.25% 13.04* 11.73 3.42 7.54% 10-Mar-23 4:31:30 PM g151l (300 u31n)
Euro Stoxx 50 Pr EC 4,205.99 13.13 . 12.67. 11.30 3.30 761% 10-Mar-23 4:31:30 PM ¢151 (50 ussn)
STXE 600 (EUR) Pr EC 452.14 13.65 = 13.13: 11.79 3.38 7.337  10-Mar-23 4:31:30 PM  ¢151 (600 u5%n0)
MSCI WORLD MULT 2,691.17 17.20 = 16.36 = 14.71 2.23 581% 10-Mar-23 ¥ 23-Feb-23  aanaviulan (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
natnruaAnye)
10-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  Traling12M  2023(f) 2024(f) historical yields 2023(f) T 2024(f)

ULALG e 86.2 65.8 106.6 109.5 110.8 116.9 6.7 129 - 12.2
Aadus 481.7 289.8 340.1 468.8 514.6 568.3 6.6 = 14.0 = 12.6
oA 1ls 230.2 157.2 181.4 266.1 304.0 317.6 7.8 . 10.6 = 10.1
AR T 135.8 110.2 245.7 213.1 184.7 248.0 8.4 E 13.0 9.4
Teiniu 621.0 669.0 1,220.5 1,275.9 1,063.3 1,254.7 8.0 14.6 = 12.6
e (SET) 79.6 25.7 73.5 83.9 103.3 113.9 5.1 : = 15.7 | = 14.2
ne (SET50) 54.5 33.8 48.6 50.3 58.2 63.9 5.1:: 16.3 i = 14.9
auLae 1,695.3 1,769.5 1,948.4 2,666.6 2,649.7 3,235.7 4.4 - 22.1 - 16.6
Aulafivde 293.8 188.6 243.0 471.8 493.6 541.5 6.7 14.0 - 13.5
aauly 60.2 51.8 78.4 90.0 103.2 124.6 7.3 = 9.9 = 8.1
Au (A-Shares) 220.1 204.5 258.4 243.1 318.2 362.1 7.0 . 12.5 E 10.9
Ju (Composite) 210.3 190.6 247.8 232.3 304.1 346.2 7.0 = 12.5 = 10.9
davng 2,379.1 2,106.6 2,070.3 1,852.7 2,097.4 2,298.6 8.5 & 10.9 E 9.4
&13s1 (Dow Jones) 1,515.5 1,297.0 1,801.5 1,754.5 1,892.7 2,152.8 5.2 E 16.6 : 15.7
gudg1 (S&P-500) 164.6 143.6 199.0 223.0 219.7 245.4 53 : 17.8 = 16.2
fguis1 (Nasdaq) 327.2 309.1 437.5 456.1 449.4 556.7 3.0 = 26.2 : 21.7
H5oLAs 365.4 231.5 405.1 620.8 587.3 621.4 7.8 12.8 = 12.2
Lelasiiu 889.3 690.3 1,142.6 1,317.9 1,311.3 1,457.0 8.1 E 12.0 =@ 10.8
i‘ijﬂu (Nikket) 1,253.4 757.7 1,773.3 1,312.2 1,710.2 1,783.7 4.3 . 17.1 E 15.1
1151 (300 ussEn) 104.9 77.8 110.0 144.1 142.6 152.2 7.5 E 1821 + o2 12.4
8151 (50 v3En) 244.0 177.3 251.5 341.2 347.8 372.3 7.6 : 12.7 E 11.9
151 (600 u3En) 26.0 18.6 27.1 35.6 35.8 38.4 7.3 = 129 = 12.2
aaavulan (MSCI) 128.6 104.8 152.3 167.1 166.9 182.9 58 N 15.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

YssmmsmnEnnns®
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EPS : Growth Rate nannrudaAny DAOL SEC
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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 : wamduinuanNNisavnuiunanma Tulika:zouioan

MSCI World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return Total Return Total Return Total Return SD Total Return SD Total Return sD

5 day -2.3% 1.2% -2.0% 1.1% -2.3% 1.3% -3.1% 1.4% 0.6% 0.6% -3.0% 1.8%

1 month -3.6% 5.9% -5.4% 5.7% -6.4% 6.3% -3.8% 7.0% -2.6% 2.3% -3.7% 9.1%

3 month 1.2% 6.2% -0.7% 6.0% -1.2% 6.7% 0.0% 8.1% 02%| 24% 3.3%| 10.2%

6 month 1.0% 6.0% 0.5% 54% 1.2% 5.8% -2.8% 8.4% -1.3%| 2.7% -5.9% 9.7%

9 month -0.9% 6.2% -7.3% 6.0% -7.3% 6.5% -1.2% 7.5% 0.2% 3.0% -2.9% 9.4%

12 month -5.4% 5.6% -8.7% 10.2% -7.5% 711.3% -6.8% 7.7% 1.0% 31% -13.7% 70.1%

Month to date -0.6% 5.7% 0.5% 5.6% 0.4% 6.2% -1.2% 6.8% -0.2% 2.3% -1.0% 8.8%

Quarter to date 3.4%| 105% 14%| 10.1% 1.3%| 11.3% 24%| 133% -2.6% 4.1% 8.5%| 16.8%
Year to date 3.4% 1.4% 1.3% 2.4% -2.6% 8.5%

27 -1.3%| 125% -121%| 16.4% -184%| 17.2% 21%| 18.9% 5.0%| 10.8% -6.2%| 25.3%

3U 114%| 20.7% 31%| 20.4% 2.7%| 20.4% 14.4%| 25.6% 12.0%| 19.0% 135%| 29.7%

40 7.8% 18.3% 0.9% 18.3% 1.5% 18.4% 11.2% 23.3% 2.8% 17.8% 122%| 26.9%

5U 5.4% 16.9% -2.0% 17.4% -1.0% 17.7% 9.0%| 27.9% 1.1% 16.8% 9.4%| 25.7%

10U 7.7% 13.7% 1.5% 15.5% 3.5% 15.4% 11.8% 17.6% 3.5% 15.6% 145%| 20.5%

Remark : Total Return 3n9n3uanringifigunusuiisnvadsodoantiue 11-Mar-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 11800 @) www.daolcoth () daol.th @) daol.th




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,203,984 8.7% 98.2 1814 16.6

Year 2025 1,307,527 8.6% 106.6 1898 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 8.7% 10.0%
ol 8.4% o 10.0% -
600,000 7.5% e 9
S ssae s 6.7% 7.0% o 8.0% #9% 4
o , 6.5% 6.5% 7.0% 8.0% -
& 400,000 ‘ 346,866 N\5.2% 6.0% 7.0% - .
E 300,000 262,024 269,297 270,641 265,268 o 5.0% 6.0% - 65% 6.7% :
; ! 3.6% 5.0% - 6.2%
¢ 00 00 178,600 191,234 201,379 A v :
= , a1 4.0% - :
5 ko 158,525, o b
224 X 0, -
100,000 ; pae 3.0% 3.6%
* 2.0% . ; . . . . . . . .
0 1.0% o o — — — — ~ ~ ~ ~
. o o iy N o Y iy 3 N
o & i 2 > P ¥ big ¥ o g & & 3 & & & 3 & Z
2 o S N oL & & & R o S & - S &S & ' o & a4
2 Q N ) 2 Q N S 2 Q ™ o b ™ o} o - ™ ™ ™
oS o % o oS o P o o ES
[ Net Profit —Net Profit Margin
SET : R FX Gain/Loss USUniunain
. hevenue (ﬁeqalﬁeam"umn Bloomberg )
5.00 - 4.63 4.60 37.8
10-Mar-23 B 00,000 1 24 e s 349
= 450 - 50000 {16 o oag @1 333 333
@© 40,000 - )
2 | )
5 4.00 30,000 - 50,562
= 350 - 20,000
= 10,000
5 3.00 - 0
2 -10,000
o 250 - '
3 -20,000
e 2.00 - -30,000 - 04,203 -26,233
-40,000 -
N N (N N '
9/0 9/0 SV v ¥ pr2 «rﬂ' /q'q/ i 99/ S S AN AN AN N a4 A N A ®
QQ 00 () 00 QQ Qo > \)Q QQ Qo 9/ ﬂ/ «Q, ’ 9/ ﬂ’ < /q’ 9/ 9’ «“L
W N N\ N Q 9 N Q 9] N Q 9
0/% \,O % , Qj’o % X & 0,% R A N N - AP S AR A~ L N
S % ) > % > > > > S SO SO SARY: SARN: SORE SR SO SO SR
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DOLLAR Index
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Bloomberg Commodity Index & Dollar Index
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
€ 800 40
=
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Baltic Dry Index
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Shipping Index and Stock Performance 10-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)

10-Mar-23 1,424.00 3.3% 1,424.00 3.3% 1,214.17 -4.5% 733.00 0.0% 7.90 1.3% 14.80 2.8% 32.50 0.8%
9-Mar-23 1,379.00 3.9% 1,379.00 3.9% 1,271.89 1.9% 733.00 0.0% 7.80 -0.6% 14.40 -2.7% 32.25 0.8%
8-Mar-23 1,327.00 2.2% 1,327.00 2.2% 1,248.67 0.2% 733.00 0.0% 7.85 -0.6% 14.80 -3.9% 32.00 0.8%
7-Mar-23 1,298.00 7.2% 1,298.00 7.2% 1,246.04 1.2% 733.00 0.1% 7.90 -0.6% 15.40 0.7% 31.75 0.0%
3-Mar-23 1,211.00 5.8% 1,211.00 5.8% 1,231.82 0.4% 732.00 0.0% 7.95 -0.6% 15.30 -1.9% 31.75 0.8%
2-Mar-23 1,145.00 4.2% 1,145.00 4.2% 1,227.04 0.6% 732.00 0.1% 8.00 0.6% 15.60 1.3% 31.50 0.0%
1-Mar-23 1,099.00 11.0% 1,099.00 11.0% 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-23 816.00 816.00 1,213.32 730.00 7.90 14.90 31.50

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

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