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Calendar (Month)

Date Country Event Period Surv(M) Prior
26-Jul us New Home Sales MoM Jun -5.0% 12.2%
us FOMC Rate Decision Jul-26 5.4% 5.3%
27-Jul CH Industrial Profits YoY Jun - -12.6%
TH Mfg Production Index ISIC NSA YoY Jun -2.7% -3.1%
EC ECB Deposit Facility Rate Jul-27 3.8% 3.5%
us GDP Annualized QoQ 20A 1.8% 2.0%
us Initial Jobless Claims Jul-22 - 228k
us Advance Goods Trade Balance Jun -$91.70b -$91.1b
us Pending Home Sales MoM Jun 0.0% -2.7%
28-Jul us PCE Deflator YoY Jun 2.7% 3.8%
us U. of Mich. Sentiment Jul F 72.8 72.6
28-Jul JN BOJ Policy Balance Rate Jul-28 -0.1% -0.1%
31-Jul JN Retail Sales YoY Jun - 5.7%
JN Industrial Production YoY Jun P - 4.20%
CH Manufacturing PMI Jul - 49
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 2QA - -0.10%
EC CPI Estimate YoY Jul - 5.5%
1-Aug CH Caixin China PMI Mfg Jul -- 50.5
us ISM Manufacturing Jul 47.4 46.0
2-Aug TH BoT Benchmark Interest Rate Aug-02 - 2.0%
us ADP Employment Change Jul -- 497k
3-Aug CH Caixin China PMI Composite Jul -- 52.5
EC PPI YoY Jun -- -1.5%
us Initial Jobless Claims Jul-29 - --
4-Aug EC Retail Sales YoY Jun - -2.9%
us Change in Nonfarm Payrolls Jul 175.00k 209k
us Unemployment Rate Jul - 3.6%
us Average Hourly Earnings MoM Jul - 0.4%
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® wosnrKuUs:NoulUndy PTTEP(10%) , ICHI*(10%), CBG(10%), TTB(10%),
BEM(10%), CHAYO(10%)

" 1yudn 40%

Stock Picks (24 - 28 July 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight
21 Jul 23 Price (Bt) Target (Bt)
Cash 40%
PTTEP 10% 158.00 163.00 BUY 175.00 snAdndudus:AUInTio 80$/UNisa (andn Brent agh $81/Unisa) nuuwaUs=neunns PTTEP fudoy 3Q-4Q23E wEounU Sale Volume AWUD
ICHI 10% 15.00 16.50 NR urinls 2Q23E rihenauanlriisu High Season lla: Demad RINUVUAUANTWoNNASoU, AudnTunadulsthmalnsiaulngs
CBG 10% 71.50 7400  BUY 70.00 $7A"KU CBG Bottom out hdylinadnuisuesinuwals:neunisiudos 1H23 RGUIUA 1sIRUIAIUAUUVEIUNSIURGTU HAJFUNUNSWanana
TTB 10% 1.69 178  BUY 1.85 MisfndmannAA ISl 3Q23E Insienuugiogauidenvensso veu:A NPL aglus-auniia-nounuléia anan 2Q23 analuiis:Au 2.63% IRBU 1Q23 A 2.69%
BEM 10% 8.85 9.20 BUY 10.80 Us:10Urinls 2Q23E [ +38%YoY, +17%QoQ A 875 au. lgiANilubod Low Season dou 2H23E Anawaus:naunisinsonugod High Season
CHAYO 10% 7.10 750  BUY 8.00 Ifourtingontirioitios 1H23 BolUido 5.3 Wu au. nuuwasahiinn=s:AlU 8.6 hiju au. fnus1AKU CHAYO Glonna Bottom out

[ Portfolio | t00% | | | | ]
(seT | | 2025 ] | | |
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® Bloomberg Consensus Us:Idunils 2Q23 vou ICHI
1080 247 aU. +50%Y0Y, +11.4%Q0Q 919r9AGIEN
Tusou 5-6 U nuugios Demand NWuAdNazoNANSoU
U Heat Wave £10g)

» FuAnlnivey ICHI naullidiinmnaidisnsinsiaulngs dou

nlsanssielnsuna
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800 °
High Single Digit (U.A. [ +9.8%YoY a4 Nielsen Retail oo 600%
400%
Index as of Mar 2023) 400 200%
" Bloomberg Consensus Us:iDumlsansy 2023E-2024E  * | =—— g =l o]
. . 0 -Ba% ! . -200%
I088N 845 aU. lla: 942 au. +32%YoY lla: +12%YoY 006 2017 2018 2019 200 021 202 2023 204
. LdNet Profit =—Growth source: Bloomberg
MIJaRAU
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AIANISNUNIISHUSUNAIS (Bloomberg Survey) DAOL SEC

Net Income Net Income Net Income Net Income Net Income Net Income Net Income Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
4Q-21 1Q-22 20Q-22 30Q-22 4Q-22 1Q-23 20-23
Last Actual Consensus
BBL 6,318 7,118 6,961 7,657 7,569 10,129 11,294 2023:51 10,166
KBANK 9,901 11,211 10,794 10,574 3,191 10,741 11,750 2023:S1 10,804
KTB 4,944 8,780 8,358 8,450 8,109 10,067 10,156 2023:Q2 10,229
BAY 6,385 7,418 7,834 8,070 7,391 8,676 8,425 2023:S1 8,461
SCB 7,872 10,193 10,051 10,309 7,143 10,995 11,868 2023:S1 10,877
TTB 2,799 3,195 3,438 3,715 3,847 4,295 4,566 2023:Q2 4,138
TISCO 1,795 1,795 1,848 1,771 1,809 1,793 1,854 2023:Q2 1,790
KKP 2,023 2,055 2,033 2,083 1,430 2,085 1,408 2023:Q2 1,851
CIMBT 732 1,061 1,054 696 99 830 539 2023:Q2 --
LHFG -373 512 233 489 345 670 532 2023:Q2 --
42,396 53,339 52,605 53,813 40,934 60,281 62,392 39,625
/’—_---"\\
42,396 53,339 52,605 53,813 40,934 60,281 {\\~ 62,392’ J
19% :YoY
4% :QoQ 21-Jul-23
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AIRNISfUNTIsAUsSUNIAIS (DAOL) DAOL SEC

Net profit Announce
(Bt Fr)nn) QoQ Date(E) .Reason . ‘
BBL 9,793 6961  40.7% 10129  -33%  21-Jul-23  +YoY manzansesanaduaz NIM iisdumauun ldusasaenideaniy
-QoQ LW?’]”Nﬂﬂ‘H@’leNﬂﬂﬂ’mLL@”SJ Net fee 089
KBANK 9,701 10,794 -10.1% 10,741 -9.7% 21-Jul-23 YooY WN91ZANIAMANAUANNNITLE clean up @ﬂ‘mﬂm\ﬂmm
-QoQ sz lainlen Lﬁmqﬂm?mmmmummgmmu 1Q23
KKP 1,907 2,033 -6.2% 2085  -85%  21-Ju23  -YoY 131¥ NIM ARRIANNANTIS I EUEnvintnansnenie
-QoQ me”iqfﬂmmﬁ@mLuﬂmwmmmmn Brokerage fee apas
KTB 10,507 8,358 25.7% 10,067 4.4% 21-Jul-23 +YoY LW?’bNﬂ’]ﬁ‘ﬂ\‘]@’]ﬁ‘ﬂ\W@ﬂ@\‘l
+QoQ W31z NIM meumuLLmTum@mmm@mumwu o
SCB 10,805 10,051 75% 10995  -1.7%  21-Julk23  +YOY INIYANT8ANAILAY NIM LA N AT aeniTean Ty
-QoQ sziA lFane luLEmanna s
TISCO 1,780 1,848  -3.7% 1793 -0.7%  12-Jul23  -YoY i1 NIM AAANAINNII v EUENnTinunatsaenidie iy
-QoQ LW?qwmiﬁﬁqﬁﬁmLﬂﬂuz@m%@mmmn Brokerage fee anas
TTB 4,004 3,438 16.4% 4,295 -6.8% 19-Jul-23 +YoY IWTZHNN9AIEN 9 ANAY

-QoQ W31¥38 LA AN E9HL TN AN AR RIANNNAINUIINLAY Bancassurance
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 22-Jul-23
Last Update 12M YoY Lvl
China 31-Mar-23 : : -8,437 48,189 48,189 4,277
India 20-Jul-23 565 i 1,202 i 3,890 3,890 15,056 26,433 58,543
Indonesia 21-Jul-23 0 i 141 i 261 261 1,351 1,630 -3,716
Japan 14-Jul-23 : 1,718 : 2,995 2,995 49,880 47,982 35,951
Malaysia 20-Jul-23 16 i 26 i 97 97 -832 -1,183 -3,061
Philippines 21-Jul-23 7 : 18 : 58 58 -409 -789 -1,571
South Korea 21-Jul-23 -263 i -72 i 1,209 1,209 9,153 14,756 33,337
Sri Lanka 21-Jul-23 -0 : 1 : 3 3 5 91 196
Taiwan 21-Jul-23 -980 i -1,240 i -2,531 -2,531 8,717 -179 34,596
Thailand 21-Jul-23 -17 : -0 : -243 -243 -3,350 -841 -5,563
Vietnam 21-Jul-23 7 :\ 53 I: -59 -59 -91 958 2,412

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @ www.deolcoth  (F) daolth
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a
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2 (500 | emark : Mdlav Net position vovunanu
it = rtvUsznA u 6 natnkuioide Us:noumoy

Ln ]
(1500) - & i India-S.Korea-Taiwan-Veitnam-

DD DD DD DD DD DD DD Philippines-Indonesia
> 2 3 PO NSNS SN SO DO\ N PN SRS N
F F F QN N R XK S Y
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B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Foreign Net Position in Thai Market DAOL SEC

Net Position Accumulate monthly 21-Jul-23
Foeign Net Position in Thai Equity (Million THB) - Stock Market ————- Bond Market SET50 Futures
1708 unit : Million Baht Foreign Local Institution Foreign Foreign
2,000 2 1651 1 464 2015 154,346 79,055 23,965 -53,052
1,148 203 2016 77,909 -8,653 330,956 214,343
1,000 506 2017 -25,755 103,632 357,174 -168,539
m . 3 2018 287,459 184,264 286,238 -45,101
0 = — — B 2019 45,245 52,007 14,823 20,925
-304 193 ., -12 2020 264,386 33,456 -35,245 110,844
-1,000 . -585 2021 48,577 77,336 211,222 27,084
-1,089 2022 202,695 -152,754 214,094 78,351
-2,000 -1,504 1,517 1788
-1,949 ’
-3,000
Apr'22 10,869 17,678 6,783 -60,310
o -3,165 May '22 20,284 8,827 27,812 134,749
p Jun '22 29,387 1,571 14,208 110,611
R S o O S JR S S S, SN S SO S 8 ;
AT I B B (B (B S B S SR A TS B B B B B Jul'22 4,721 9,931 6,376 13,576
I NN SN N N N NN SRR IR IR :
N WP AT AT AY A oY oS o Aug'22 57,251 18,699 22,424 161,252
AP F I F QDR RS ,
Sep '22 24,366 -5,561 17,902 178,019
Oct'22 8,649 16,351 20,888 78,540
Nov '22 31,009 18,205 68,216 71,206
Foeign Net Position in Thai Bond (Million THB) Dec '22 12,710 5,438 62,674 -62,931
20,000
15,392 Jan '23 18,344 27,878 54,835 -53,509
15,000 Feb'23 43,511 13,786 37,370 123,839
Mar'23 -31,708 18,944 32,020 116,388
9,101
10,000 Apr'23 -7,885 277 -26,416 78,214
4,882 g8 May '23 33,276 37,329 29,744 -334,348
5,000 . 2,862
, 2,159 2,348 , Jun'23 9,102 2,842 10,034 380,373
287 o 1244147 669 297 Jul'23 8,542 6,396 31,891 271,695
0 — - — [ W - - — u = ? ’ - ’
-1,220 -428 1,173
-5,000 -3,4163,542
R S S S S S I S S S S
0«\’”\0«’\' é\,’» /&w '\&7» ,&'» /&:» '&'» /&,w '\S\,ﬂv /&w '\&7» ,&'» /&:» '&:» /&,w '\S\,ﬂv /&%
& F S E QRN R Y
2023 115,68 1 51,142 74,671 1,125,590

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.co.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

N N " o 5 o > g AV v 0 A a9 o, AV Ay 4 Av AV o o W > i o
I N e N N R N I L A AR 27-Jan-23 21-3u-23 175 da
0% v P 0 P 0 0% 0 S » 3 P S 3 w o A ¥
300,000 - Buy =
BDMS 8,367 CPALL  (19,665)
250,000 20-uaat L 97 days \ SCB 5927 PTTEP  (14,491)
v e BBL 4,863 AOT  (4,689)
KBANK 10,852 AOT (7.781) SAWAD 3,163 CPN (3,490)
200,000 - PTTEP 7,026 INTUCH  s.834) MINT 3,155 TOP  (3,090)
P;:L?EC 5,659 :::‘g E%ME; BH 2,478 KKP (2,844)
4,536 4,050
SCB 3,932 CPALL (2,516) ADVANC 2,237 U (2751)
150,000 - BDMS 3,397 GULF (2,416) CK 1,303 TISCO (2,149)
EA 2,561 BBL (1,850) TRUE 1,275 VGI (2,105)
IMT 1,488 RATCH (1,415)
WL 299 Top ) KBANK il s CPF (1,826)
100,000 | VGI 1,124 KTB (1,318)
[ \ \ .-""'-.,__ 17-Oct-22 - 27-Jan-23 102 days
"\‘ 05-Jul-22 - 01-Sep22 58days " T Buy Sell
50,000 - Buy Sell S
~
“ ~
" o . e 130 \""-.,,. CPALL 7,991 PTTEP (6,933)
M hN AOT 4477 CPALL  (3,992) Sao KBANK 5,944 PTT (6,197)
0 . : S . : ; : : : .\\ BAHFU 2,54 THTUCH 205 . Ssa BBL 5,779 CPN (3,810)
k } ~\ K;;K ;-::: SB‘B:E Eii;: CBG 2,571 AOT (3,364)
~ . Sep- - _Oct- 4
\ } Y Y ; N CEN Lo ADVANC  L003) 01-Sep-22 17-0ct-22 46 days ADVANC 2,105 PTTGC  (2,686)
-50,000 - 1 i AN HMPRO 1,936 cPF (52) Buy Sell SPALT 1,715 HANA  (1,316)
Y . ' K% SCGP 1,465 MTC o) HMPRO 1,179 TRUE  (1,179)
1 1 , TOP 1,281 CBG v02) PTTEP 6,434 CPALL (5,688)
18-Jan-21  20-Aug21 214 days H i S\, smc s rec 69) B 2w PIT (es) Ck 816 BOMS — (1,046)
B sell 25-Nov-21 - 09-Dec-21 14 days ! AN ' ' KKP 791 CRC (1,013)
uy Buy sell v ~ BDMS 2,595 SCB (1,930) osP 768 MTC (950)
\\ ACT 1,066 KBANK (1,768)
PTTEP 9,688 KBANK (31,170) BEL s AOT (5.223) M BANPU 831 MINT (1,441)
SCB 9,686 PTT (16,653) Prrac s sec is) 09-Dec-21 - 01-Jun-22 174 days CBG a11 CRC (1,376)
CPALL 9,680 BBL (15,354) PsL 1 CPALL o) Buy Sell 01-Jun-22 - 05-JuF22  34days FORTH 727 STARK  (1283)
SCGP 6,452 AOT (11,192) ADVANC 288 SCB (2,002) A 507 —— 5679 Buy Sell KTB 708 BCPG (691)
KI:"E 3,457 AI?):;A:IC (5,578) s;‘l;(;T 271 g& (1,630) FTTEP 29:951 GULF (4:3@) o . o P, SPRC 634 CPF (640)
3425 (4667) S A KBANK 15,602 SCC Gsed) KBANK 797 PITEP  (4,659) HN-e2s KCE (50€)
BDMS 3,161 TopP (3,645) o oo 2893; ADVANC 10,063 ToM 2.632) HUMAN 393 CPALL (3669
GULF 2,77 AWC (2,734) e 1 QULF e STARK 9,577 BANPU (1,906) BTS 319 SCB (3,002)
MT 2,37 BGRIM  (2,667) TUE T5co feesi BH  ss0 0sP @513 M w7 ADVANC  (2,933)
SCC 2,349 KTB (2,220) PTT 8,224 AOT (1,492) CBG 264 BBL (1,740)
BDMS 6,369 HANA (1,376) GFPT 260 CRC (1,526)

CPALL 6,071 RPC (1,318) DOHOME 242 TOP (1,219)
BBL 4,225 MTC (1,281) BEC 234 HMPRO (1,128) 2 1 — J l | I — 2 2
SCGP 213 ESSO (1,098)



27-Jan-23 ( 21-Jul-23 175 day9=
Buy : Sell !

a a

BDMS 8,367 ! CPALL  (19,665)!
SCB 5,927 | PTTEP  (14,491);
BBL 4,863 AOT  (4,689)1
SAWAD 3,163 | CPN  (3,490)
MINT 3,155 | TOP  (3,090);
BH 2,478 | KKP  (2,844) |
ADVANC 2,237 ! TU (2,751) &
CK 1,303 !  TISCO (2,149)
TRUE 1,275 ! VGI  (2,105)
KBANK 1,232 3 CPF  (1,826)/

s’

-----------------

21-Jul-22
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 28,812 AOT  (24,160) T3H3ect
BDMS 25,918 PTT  (19,082)
PTTEP 24,422 INTUCH (13,203) Unasnunuus:inAlnnaagngorulng
SCB 15,320 CPALL  (12,411) 2 sgUd 2001 S uEnelo [0
TRUE 6977 T8 (10.368) il mmldnmmu ) ﬂ’]LVJ?ﬂEJUG | Ul%a
HMPRO 6,742 SCC  (7,710) ARUNaVNUNaUU V189 nSovIy AVIR
Kie 6,527 CPF - (7,612) andu U1ufiadaguu
ADVANC 4,539 OSP  (6,001) '
SCGP 4,161 MTC  (5,480)
TISCO 4,158 WHA  (4,548) - 21- Jul-22

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



Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

21-Jul-23 : (USuuingudunau)

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINNEA

sousoulng DAOL Strategy

¢ Il Uil Il INN NN DN DN D S -y

AURD % Msfioguiiu ( fiund % mstioanay \I
, yaAwuavnu* [ - yaAiduavnu * I

IWu/an : : Iwu/an ) 3 l

IWu/an (@auuin) I IwWu/an (@auuin) I

AOT 0.02% 204 0  cPALL -0.09% -510
BDMS 0.02% 91 [ KBANK -0.13% -400 |
KTB 0.03% 85 [ PTTEP -0.05% 312 |
CRC 0.03% 74 : scc -0.04% 153 |
TOP 0.06% 83 seel DELTA -0.01% a3 |
BBL 0.01% 32 | CPN -0.02% -58 :
TOA 0.05% 28 | GuLF -0.01% -57 i
BBIK 0.20% % | oOR -0.02% St
TCAP 0.04% 2t 1 INTucH -0.02% -49 1
MINT 0.01% T SCB -0.01% 37 )

\------------'

HUNBIKA : YaAIsuaINUARINL/an AusruNguanuiuRIlasuNlal TnetistniUnanan IWedseuiiou (WldyaARanadesd)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg MAR
(0 023511800 @) www.daol.co.th

DAOL SEC

(F) daol.th

@ daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

KunyaAn1sfionsovveslinainusus:InAIWWan uanngn HunyaAn1siionsasvasinadnuaAwus:INAIWW/an uINNgA
21-Jul-23  : (USguingunuadnirnou) sousoulng DAOL Strategy 21-Jul-23 : (IUSsuingunudugnmevadinounau) sousoulny DAOL Strategy
---------- -----_---- .
AURD % n1sfioguiu l’ RUND % mMsfioanay ‘\ g AUNU % Nsfioduiiu \‘ AUR % nstioanad
21-aui-23 | |

. yaAliuaInu * I . yarniauainu- |l : /e yariuainu g wo/an Warniuaunu *

Wi/an Fian dhaum | Wi/an wivan@uon | I Wu/an (@uuin) 0 IWi/an (Euuin)
AOT 0109% 917 i CPALL oy 1,027 | I BDMS 0.63% 2,865 I CPALL -0.34% -1,927
BDMS 0.17% s | prree -0.09% se2 | I 44 0-14% 1377 OISHI ~7:29% ~1,606
BBL 0.13% e i SCB 0.09% PASd | i AOT 0.11% 1,121 I PTTEP -0.22% -1,374
CRC 0.15% a1 sce -0.07% PP | [ oRe 0-26% %2 1 BBt 220% -855
ADVANC 0.03% w1 cen -0.09% 62 | [ SRANC 0.08% 26 ¥ -0-65% -593
KTB 0.05% w1 xeank -0.08% PO | I BoR 0-70% %1 INTUCH D% 987
BCP 0.25% o 1 ampro 012 221 | I 22 0.08% el | TIDLOR P38 ~3%5
AP 0.34% s | cpr -0.13% 22 | I SIART 1.07% 24 -y b o451 e
HANA 0.31% mo 1 mioLor -0.32% R | i KTB 0.09% 24 ot 943% ~810
SPALI 0.25% 104 l\ DELTA -0.01% a2 \ TOA 0.46% Sl | by poets ~309
HUMBIA : YaAITuadnuAIWL/an AMUoU9INSUdURURIVABUNUAY me mﬁ%a TnelgsrAnUnanan IWoIlssuifiou (Lldyarnanaiesi)

source : Boomberg, 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

21/7/2023 16:43 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
BEM TRANS 10% 8.85 13,000 115,050 8.85 115,050.00 - 0.00%
CHAYO FIN 10% 7.05 16,300 114,915 7.10 115,730.00 815.00 0.71%
TTB BANK 10% 1.65 69,400 114,510 1.69 117,286.00 2,776.00 2.42%
SET 1529.25
Total 30% 344,475 348,066 3,591
CASH 70% 802,082
Total Portfolio 1,150,148 15.01%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

(F) daolth @) daol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

= Jnadnuun:isuiauifiviuidednisAus gunantin
Ino “IWolng” IRAdIUAYOaISaINIS Indoulronn
adnsidova:zivaunidus:o=q nalAisanu=uliKIdu
nsifivrnlssovausluniou

= Runaudedsluus:ina Tuidod Fed Tunoniols
Uoo ndorAsugnelan umd 9:10ukulu na u
Commodity (PTTEP, TOP, IVL)

" funidusunmisiingnaniasneiiuduwasoulisnvol
U i1sasou PTT, SPALI, INTUCH

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Al Wosmru DAOL

" wosSnARUIUU AVKUIRUNVKUATSIU
Wosh

" HuluwosmnUs:=nounog
PTTEP(10%) , ICHI*(10%),
CBG(10%), TTB(10%),
BEM(10%), CHAYO(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

BN(©) 028511800 @) wwwdaolcoth () deolth @) deolth




wasmrudUU DAOL SEC

" WOSAKRUIUUAIKUIRUNIKUAISTUWOSH llazulru PTTEP, ICHI*, CBG IV1UN

fuwoss

® wosnrKuUs:NoulUndy PTTEP(10%) , ICHI*(10%), CBG(10%), TTB(10%),
BEM(10%), CHAYO(10%)

" 1yudn 40%

Stock Picks (24 - 28 July 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight
21 Jul 23 Price (Bt) Target (Bt)
Cash 40%
PTTEP 10% 158.00 163.00 BUY 175.00 snAdndudus:AUInTio 80$/UNisa (andn Brent agh $81/Unisa) nuuwaUs=neunns PTTEP fudoy 3Q-4Q23E wEounU Sale Volume AWUD
ICHI 10% 15.00 16.50 NR urinls 2Q23E rihenauanlriisu High Season lla: Demad RINUVUAUANTWoNNASoU, AudnTunadulsthmalnsiaulngs
CBG 10% 71.50 7400  BUY 70.00 $7A"KU CBG Bottom out hdylinadnuisuesinuwals:neunisiudos 1H23 RGUIUA 1sIRUIAIUAUUVEIUNSIURGTU HAJFUNUNSWanana
TTB 10% 1.69 178  BUY 1.85 MisfndmannAA ISl 3Q23E Insienuugiogauidenvensso veu:A NPL aglus-auniia-nounuléia anan 2Q23 analuiis:Au 2.63% IRBU 1Q23 A 2.69%
BEM 10% 8.85 9.20 BUY 10.80 Us:10Urinls 2Q23E [ +38%YoY, +17%QoQ A 875 au. lgiANilubod Low Season dou 2H23E Anawaus:naunisinsonugod High Season
CHAYO 10% 7.10 750  BUY 8.00 Ifourtingontirioitios 1H23 BolUido 5.3 Wu au. nuuwasahiinn=s:AlU 8.6 hiju au. fnus1AKU CHAYO Glonna Bottom out

[ Portfolio | t00% | | | | ]
(seT | | 2025 ] | | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

ICHI* “durinls 2Q23E rin New High-8§0u nuu Demand”

(UniBunagns 16.50 un)

® Bloomberg Consensus Us:Idunils 2Q23 vou ICHI
1080 247 aU. +50%Y0Y, +11.4%Q0Q 919r9AGIEN
Tusou 5-6 U nuugios Demand NWuAdNazoNANSoU
U Heat Wave £10g)

» FuAnlnivey ICHI naullidiinmnaidisnsinsiaulngs dou

nlsanssielnsuna

yarnainlugnainnssuindovaulnoludinmalnlus=au " o N
800 °
High Single Digit (U.A. [ +9.8%YoY a4 Nielsen Retail oo 600%
400%
Index as of Mar 2023) 400 200%
" Bloomberg Consensus Us:iDumlsansy 2023E-2024E  * | =—— g =l o]
. . 0 -Ba% ! . -200%
I088N 845 aU. lla: 942 au. +32%YoY lla: +12%YoY 006 2017 2018 2019 200 021 202 2023 204
. LdNet Profit =—Growth source: Bloomberg
MIJaRAU

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks

DAOLSEC

TTB

(Unisunagyns 1.74 u1n)

" s 2Q23A AndINRaIAAIAN 4.6 WU au.
+33%Yo0Y, +6%QoQ KuU2y NIM AvauiuuIn
S:AU 3.21% IRYUAU 1Q23 N 3.07%

" uolli 3Q23E In YoY 11a: QoQ INSUVEIY
auionauwaneulnugiINgIuanAIAY dou
NPL aglus=aunsmnaznouAuls (2Q23 anadunn
=AU 2.63% IRYUNU 1Q23 N 2.69%)

" DAOL Us:10urinlsansU 2023E-2024E A 3.66
WU au. la: 4.19 wu au. +50%YoY lia:
+15%YoY nuannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“mls 2Q23 ANdMaINAIA, 3Q23E qunisinmAd”

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

mlsanssglnsuna

5,270
4,938 5,766

4,199 4,152
R 7 200%

1,204 1,216

z: 5%,
6a% -100%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

s Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

BEM “a1Annls 2Q23E In YoY, QoQ 2H23 Wusio”

(Unisunagns 9.20 u1n)

863

" Us:igunnls 2Q23E A 875 au. +38%YoY, +17%QoQ BEM
ANuTugourngme19-Uninol (Low Season) KUUADY

Wlngas-n1mRoU a:ssnaluynun

" Tsduwadinu CKP nla: TTW nuuriils douds:iunos) A A A O N O AV GV SN Y 4
\ P o 5 P R 5 3 - e 5 v
S:noWIRSsYNd1ArYAdryrysnlwwaiaovlnnaz FR——
Double Deck UnowAUKUN (4Q23E duwa) amunudluy 6,000 5317 5,435 200%
5,000 3,661 4,196 150%
wads:=nouns 2H23E I»n HoH mn U Seasonal 4,000 100%
—_ ° —_ — — 3,000 50%
" DAOL Us:iounilsgnsU 2023E-2024E n 3.66 WU au. 000 o
lla: 4.19 WU au. +50%YoY la: +15%YoY niuainu 1'°°g ig‘;

2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

i Net Profit —Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

PTTEP “s1AUNTUUSUADTU, 2Q23 USUntumsvigwu”

(Unisunagns 159.00 un)

" 357AUN0IU Brent anagnUSumoivuunn $80.18/uisa dn PTTEP 24172

20,600

ASY (IIN=S=AU $80/uNIsalusau 2-3 IFau) ANUSuIU
9,545 10,645 10,519

7,202 7,140

N1SVIgNWUMoOUU9IN 2Q23E Arxudluuwa

Us=noun1s 3Q23E 2:Avu S & & & @ & & & & & &
: : Q\@\"' x\‘& i\@w @‘Sﬁ& G@Q &}"' \,\@w Q\S?Q’ ,.gﬁ\@@ »\{& '»\@{L
" Us:iounnls 2Q23E N 1.8 hidu au. -12%YoY, - o7 o T
6%QoQ QNNAAUYINSIALNTUNanAY IFISUWUTU 50,000 L00%
u ' 2oe4 S 70,000 N 80%
IFidU 7 douU CPI ansgandnoonuinINdIAIn anlisy 60,000 T N Vi 0%
— . 20,000 38 864
nagusauluute FED la:9:rxuu Commodity 40,000 —JE3 %
1 . . 30,000 20,591 22,664 0%
= = e —— - i 20,000 -40%
DAOL Us:iijurinlsgnsU 2023E-2024E A 6.6 hilJu AU, 20o0? B H I 0%
- 0 0 -80%
lla: 6.8 KJU au. -6.5%YoY lla: +3.3%YoY nuainu 2017 2018 2019 2020 2021 2022 2023(f) 2024(
W Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

24 July 2023

STSO Index Futures Sep-m)
. 1015. 00
Trading Long .
1 Wl 995, 00
LN b 0
4 ol ¢ o
IUOSU : 933-938 M A i
%. .#' “ 'qi 946-950 955238
i T ! i 50,
3 1! X !+¢ J"‘.! ﬂ 933-938 %
IUDANU : 946-950 W B y | e
' | lf 10,00
| 00,00
9%.00
85, 00
80. 00
SETS50 Index Futures NFANWKAN: Sideway
S50U23  S50723 Short-Term View
Close 94522 941.50 942.60 " idauvn Long: luzun Trading Long nda9:fiodniu: Long
Chg 65 78 75 soflf (AMMSUAURIUAMILISTEIVIR OIS urns) [neis19v
ol 535,658 75,741 . Gt
N Filter nuoSuvay S50U23 19119 uS1oru 933-938 9m dou
Theoritical - 944.90 94451 B '
o B} 379 262 IUOATU 946-950 9 ItuNsiaudulunou
Prem/Disc - -3.40 -1.91

. ®  @idauvn Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

24 July 2023

Gold Spot Price,RT (1QXGL)

Trading Short

1966-1972

IIUOSU : 1950-1955

1950-1955

IU2ANU : 1966-1972

nFNInan: Sideway Weekly Key Event

- Qléuvl Long: Un Long lla: Wait & See > 26 July 23: US New Home Sale MoM 1J.¢.

® 1auv Short: nuzU1TA Trading Short Us:1TuNn1s » 26 July 23: US FOMC Rate Decision
Usumoausiaitiod 2 SurinnisvedsiAinedA1o9idu » 27 June 23: US GDP Annualized QoQ 2Q23
dryryrnunisaugavedvavulusaudu 10euduUs:10uU » 27 June 23: US Initial Jobless Claims

IUDSUVOY Gold Spot A 1950-1955 doulluasinuog i

1966-1972 AUAIAU IUUMSIAUEU > Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOL SEC

TECHNICAL VIEW

24 July 2023 # 135

INOVAJWUWIUAIAKIINISVEU High

uoSU 1520-1525 IU9MU 1535-1541

69.50-70.50 7.70-7.90

72.50-73.75 8.15-8.40

| Cut Loss Cut Loss
< 68.00 <7.55

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 18X



DAOL SEC

$i CASH BALANCE

24 July 2023

KaNNSWENREA Cash Balance Us=51dun K

* READY 24 n.n. 66— 11 d.n. 66

nanndwennan Cash Balance 24 n.A. 66 - 27 N.A. 66

10 N.A. 66— 27 N.A. 66

HUNEINR
* 36U 1 : TRBOMBNNSOIRUAR 100% naudo (Jrud Cash Balance) + FUAUDUOIRUEIVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement

=== 5:AU 3 : IROFEN1SOWIIUAR 100% riouBa (Urud Cash Balance) + FUANUOUOIRUEDVNE + KU Net Settlement + AIUS0VEEoAS0 1 SUrhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 023511800 @) www.daol.



un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(0) Finance, Bank (Overweight) sun. Us:n#Aifdryrndisoss aund 5 UnoniTe 15% niunn

ﬁ Results Review:

(+) KTB @o/Jsuidniiuilu 24.00 uan) rinls 2Q23 fannguanlkusioitio, 3Q23E In YoY/QoQ Iéire
(+) SCB ($o/1U1 130.00 u1n) rinls 2Q23 ANJIAIRINAIISINIUaINUITUKAN

(-) KBANK (USuauiUu fia/dsuiUnavilu 146.00 u1n) 2Q23 munainnia ligrsoudidnuallivgusionivl 2024E
(-) KKP (fo/Usuidnaunlu 64.00 uan) rinls 2Q23 mAnendiseddivuiiuiia:vainnusndndia

(0)

0) KTC (§0/101 68.00 UTN) NAlS 2Q23 NSIADANIIANR, 2H23E d:AvusoItiov

Company Update:
(0) MOSHI (Usuauidu fia/itn 50.00 uan) A 2Q23E [ YoY 1ia: QoQ iliidu low season

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y

DAOLSEC

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

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume
Bt/sh Bt/sh % (times) Bt mn

PTL 14.40 0.27 1.25) 8.68 | Irreg 15.96
BRI 9.15 0.72 0.74= 8.07 : Irreg 24.74
SPRC 8.05 0.15 0.61| 7.57 1| Semi-Anl 211.96
PSL 9.30 0.05 0.701 753 1 Quarter 81.53
TASCO 18.00 1.00 1.34: 7.47 : Semi-Anl 40.33
NER 4.60 0.31 0.34 739 1 Semi-Anl 13.09
LH 8.45 0.35 0.61l 7.21 : Semi-Anl 301.65
SPALI 21.10 0.75 1.38: 6.54 | Semi-Anl 87.08
ORI 10.50 0.57 0.68l 6.51 | Semi-Anl 50.83
MC 12.30 0.45 0.80I 6.50 : Semi-Anl 18.65
KKP 60.25 1.50 3.88) 6.43 1 Semi-Anl 124.48
QH 2.24 0.10 0.14 6.38 : Semi-Anl 24.03
SIRI 2.04 0.11 0.13: 6.37 | Semi-Anl 689.90
TCAP 49.75 1.90 3.17 6.37 | Semi-Anl 78.68
SINGER 9.30 0.26 0.57: 6.11 : Semi-Anl 53.33
NCAP 3.94 t Applicable 0.24 6.09 | Irreg 97.13

High Dividend Yield Stock (Hufidreduwa 1 a§u/U)

Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume
Bt/sh 9 (times) Bt mn

TISCO 97.75 7.75 85, 8.0 Annual 333.9
NOBLE 4.26 0.20 0.31} 7.28 Annual 2.2
sis 16.80 1.20 1.201 7.19 Annual 5.6
ASW 8.75 0.52 0.54l 6.11 Annual 9.1
ASK 25.50 1.44 1.55| 6.0 Annual 11.5
AMANAH 2.52 0.20 0.15] 6.07 Annual 5.5
AP 11.60 0.65 0.671 5.74 Annual 171.7
THANI 3.26 0.17 0.18I 5.6 Annual 13.79
BAM 10.80 0.55 0.60] 5.56 Annual 68.62
STANLY 197.50 10.00 10.741 5.44 Annual 6.68
NYT 3.80 0.22 0.20I 5.2d Annual 23.37
ICHI 13.90 0.60 0.68: 4.82{ Annual 99.23
ROJNA 5.75 0.30 0.27] 4.7Q Annual 6.76
SPVI 4.44 0.18 o0.20l 4.5d Annual 2.90
NETBAY 20.40 0.82 0.89: 4.3i Annual 6.07
EKH 7.80 0.31 033 . 4.2% Annual 8.82

High Dividend : Property Fund & REIT

Stock

JASIF
POPF
CPTGF
CPNCG
DIF
ALLY
GVREIT
BOFFICE
FUTUREPF
EGATIF
WHAIR
CPNREIT
LHHOTEL
INETREIT
AIMIRT
TPRIME

Last price Last DPS Est. DPS

6.90
10.00
6.30
9.90
10.50
7.10
8.40
7.40
14.00
6.65
7.00
11.00
11.90
10.10

11.30
8.00

0.23
0.26
0.12
0.25
0.25
0.17
0.20
0.17
0.35
0.13
0.14
0.25
0.25
0.20

0.22
0.12

i ————
div yield last

year

(%)

F.:

equency

(times)
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter

Quarter
Quarter

5-day avg volume

Bt mn

113.79
4.01
2.23
1.09
182.26
4.72
3.28
1.31
2.40
1.39
1.02
29.46
1.50
1.54

1.66
3.13

18-Jul-23

Type

Freehold
Free&Leaseho
Leasehold
Leasehold
Freehold

#N/A
Leasehold
Leasehold
Leasehold

n.a.

#N/A
Leasehold
Free&Leaseho
#N/A

Freehold
Leasehold

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

0.94: 13.33 :
1.03) 1044
0.67: 10.36 :
0.921 9.79 |
1.04] 970 |
0.001 958 |
OJﬂ 9.35 :
OAﬂ 9.33 :
1.211 929 |
0.11] 920 |
0.671 8.61 |
0.82| 856 |
ooo: 7.98 :
0.00] 795 |
0.89) 789 |
0.481 719
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Calendar (Week)

Date Country Event Period Surv(M) Prior
26-Jul us New Home Sales MoM Jun -5.0% 12.2%
us FOMC Rate Decision Jul-26 5.4% 5.3%
27-Jul CH Industrial Profits YoY Jun -- -12.6%
TH Mfg Production Index ISIC NSA YoY Jun -2.7% -3.1%
EC ECB Deposit Facility Rate Jul-27 3.8% 3.5%
us GDP Annualized QoQ 2QA 1.8% 2.0%
us Initial Jobless Claims Jul-22 - 228k
us Advance Goods Trade Balance Jun -$91.70b -$91.1b
us Pending Home Sales MoM Jun 0.0% -2.7%
28-Jul us PCE Deflator YoY Jun 2.7% 3.8%
us U. of Mich. Sentiment Jul F 72.8 72.6
28-Jul JN BOJ Policy Balance Rate Jul-28 -0.1% -0.1%
31-Jul JN Retail Sales YoY Jun - 5.7%
JN Industrial Production YoY Jun P = 4.20%
CH Manufacturing PMI Jul -- 49
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 2QA - -0.10%
EC CPI Estimate YoY Jul = 5.5%
1-Aug CH Caixin China PMI Mfg Jul -- 50.5
us ISM Manufacturing Jul 47.4 46.0
2-Aug TH BoT Benchmark Interest Rate Aug-02 - 2.0%
us ADP Employment Change Jul -- 497k
3-Aug CH Caixin China PMI Composite Jul -- 52.5
EC PPI YoY Jun - -1.5%
us Initial Jobless Claims Jul-29 - -
4-Aug EC Retail Sales YoY Jun -- -2.9%
us Change in Nonfarm Payrolls Jul 175.00k 209k
us Unemployment Rate Jul -- 3.6%
us Average Hourly Earnings MoM Jul - 0.4%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Month) DAOL SEC
World Economic Indicators & Event source : Bloomberg lia: DAOL

Date Country Economic Indicators & Event Date Country Economic Indicators & Event

3-Jul CH  Caixin China PMI Mfg 17-Jul CH 1-Yr Medium-Term Lending Facility Rate
US  Construction Spending MoM CH Retail Sales YTD YoY
US  ISM Manufacturing 20-Jul CH 1-Year Loan Prime Rate

5-Jul TH CPI YoY us Initial Jobless Claims
EC PPl YoY EC Consumer Confidence
US  Factory Orders 27-Jul us Initial Jobless Claims
US FOMC Meeting Minutes 28-Jul us U. of Mich. Sentiment

6-Jul EC Retail Sales YoY 31-Jul TH BoT : Thai's Economic Monthly Report
US ADP Employment Change EC GDP SAQoQ
us Initial Jobless Claims

7-Jul US  Change in Nonfarm Payrolls

9-Jul CH New Yuan Loans CNY

10-Jul CH CPIYoY

12-Jul U sseCR2YOY

13-Jul us PPI Final Demand YoY
us Initial Jobless Claims
CH Exports YoY

14-Jul US  U. of Mich. Sentiment

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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 lndex Last NetChg. WD %Chg. %chg %chg %chg %chg update
World The Global Dow 42003 247 06 02 47 23 18.7 21-Jul-23 Bonds Yield (%) US:2-YearBond 4.8 0.1 15 -0.03 -1.2 107.2 56.8 21-Jul-23

The Global Dow Euro 35587 615 18 0.1 25 24 92  21-Jul-23 (Governmeny) Szzf(;Yja'B;"dd ;'; gg ;1 'gj; ;z zjﬁ ZZ 21'j”:';2

- -YearBon X J . -0. =-U. 3 K =Jul-

S5k 5288 P2 02 -0 43 23 12875 giNuReg US:30-YearBond 39 (00) B os o028 10 592 281  21-Jul-23

Bloomberg World Index 400.0 0.6) -0.1 -0.1 3.7 2538 9.0 21-Jul-23 AN . s 25 0.0 10 0.66 21-Jul-23

WSCEod 30284 o o 3058 04 00 a4 08 163 ¢ o S12MU128 THAILAND: 5-Year Bond 24 00 08 079 21-Jul-23

MSCIEmergin Market 1,014.6 (13.9) -1.4 -0.3 23 =111 2.4 21-Jul-23 THAILAND: 10-Year Bond 26 0.0 04 0.76 21-Jul-23

MSCIThailand 511.1 2.8 0.5 0.8 2.6 -3.7 1.1 21-Jul-23 THAILAND: 30-Year Bond 33 ©.1) ! 16  -013 21-Jul-23
Americas Dow Jones 35,2277 718.7 2.1 0.0 4.4 16 104 21-Jul-23

RASLAR 140328 (809) 0602 40 13 188 g15ur23 Other Bloomberg Commodity Index 106.2 16 0.1 38 146 -89  21-Jul-23

Fo@dy 45363 309 07 00 43 01 e 21-Jul-23 Crude Oil - WTI (spot month) 774 1.6 19 6.3 -23.1 200  21-Jul-23
Europe Stoxx Europe 600 465 .4 4.6 1.0 0.3 2.7 2.1 9.3 21-Jul-23 Crude Oil - Brent 81.1 12 18 51 -24.9 -21.9 21-Jul-23
Euro Zone Euro Stoxx 50 4391.4 8.7) -0.2 0.4 2.8 12.5 2241 21-Jul-23 Coal Newcatle (USD/Ton) 1431 9.4 08 24 9.0 -47.5 21-Jul-23
France CAC 40 7,432.8 58.2 0.8 0.6 3.8 116 19.6 21-Jul-23 Baltic DryIndex 978.0 (112.0) 0.1 -21.1 -58.5 -54.4 21-Jul-23
German DAX 16,1772 721 04 -02 2.2 122 22.1 21-Jul-23 Rubber (TOCOM) Yen/Kg. 2004 (0.3 0.2 -1.2 -221 209  21-Jul-23
UK FTSE100 76637 2292 3.1 02 2.7 20 53 21-Jul-23 Sugar Futures (USD /1b) 25.0 0.7 14 -32 40.2 45.2 21-Jul-23

- — 4 — Copper (LME) USD/Ton 84225 (239.3) -05 -2 -18.8 15.3 21-Jul-23

Asia-Pacific MSCIAC Asia Pacific Index 166.0 2.8) -1.7 -0.7 19 -8.0 3.9 21-Jul-23 Ghina Hot Rolle 42 39110 3 04 10 57 85
Thailand SET Index 1,629.3 1.3 0.7 0.5 1.6 98 -15 21-Jul-23 GOLD (spot) 19619 6.7 04 15 13 144 21-Jul-23
China Shanghai SEComposit 3,167.7 (70.0) 2.2 -0.1 -0.9 -2.6 -3.1 21-Jul-23 Soybean Meal Futures 1428 128 05 08 53 19 21-Jul-23
China Shenzhen CSI300 3,821.9 (77.2) 20 -0.0 -11 9.5 -9.8 21-Jul-23 Crude Palm Oil 39930 175.0 0.0 10.0 375 77 21-Jul-23
HongKong Hang Seng 19,0753 (275.4) -1.4 0.8 1.0 -13.3 -74 21-Jul-23 Corn 5270 (72.8) 19 215 296 -85 21-Jul-23
Philippines Philippines Stock Exchange 6,647.6 22.8 0.3 05 4.0 -7.7 6.1 21-Jul-23
Indonesia Jakarta SE Composite 6,880.8 1.2 0.2 0.2 3.6 -2.7 -0.1 21-Jul-23 Bitcoin 29,8837 0223 Y 01 08 347 323 21-Jul-23
Japan Nikkei 32,3043  (115.1) -04 06 -15 16.1 157  21-Jul-23 Ethereum 18949 (210) 41 04 03 s T
Singapore Straits Times 32783 297 0.9 0.1 27 -3.8 3.0 21-Jul-23 ARKW Inve stments 64.0 A1) 17 0.2 141 966 147 21-Jul-23
South Korea Korea Stock Exchange 2,609.8 (18.5) -0.7 0.4 15 -5.4 9.1 21-Jul-23 Global x Auto & Electric ETF 26.6 ©0.4) 14 -08 40 36 168 21-Jul-23
Vietnam Vietnam Ho ChiMinh 1,185.9 175 15 141 5.0 -205 -07 21-Jul-23 BABA (Hong kong ; HKD/share) 913 (1.7) -1.8 20 7.8 -186 _ -106 __ 21-Jul-23
Taiwan TaiwanWeighted 17,030.7 (253.0) -1.5 -0.8 -1.0 -3.7 13.9 21-Jul-23
Currency USD Index Spot Rate 10141 1.2 1.2 0.2 -1.0 28 -5.5 21-Jul-23

USD-EUR 1.1 0.0) 09 -01 13 05 8.7 21-Jul-23

USD-GBP 13 (0.0) -18 -0 0.7 22 72 21-Jul-23

YEN-USD 1417 29 24 12 0.1 16.5 -3.1 21-Jul-23

CNY-USD 72 0.0 0.6 -0.1 -0.1 134 -5.9 21-Jul-23

THB-USD 34.4 (0.2) -0.6 -0.6 1.0 3.5 6.7 21-Jul-23

2351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Faviu Tete % wamuulae  Bmdate Favu Feie % wWamuedas  Bmdazng dfavu Teie % wimuuilas  1Bunadama ZHavu edla % wdmuulas  mnadane dtaviu enfle % wasuwlas  WBunadaue avu edla % wdsuwlae  WBuadiane
‘ \ad 5 fu L @l 5 fu e 5 Ju 1adu 5 fu 1a8u 5 Ju 1a8n 5 Ju
e 3 e eee - (12.8) 8 ETE 1.41 763 84  NEWS 0.01 (50.0) 02 ETE 1.41 763 84  NEWS 0.01 (50.0) 02
i X2 & Foo0 o (111) g 1IG 17.5 277 208 TRITN 0.14 (17.6) 111 ™wz 0.05 25.0 02 CHow 1.48 (25.6) 12.7
- -2 &6 i 164 ©99) 03 JCKH 0.07 16.7 01 B 0.05 (16.7) 32 XPG 1.16 209 2157 B 0.05 (16.6) 32
11G 17,5 10.8 208 TH 0.1 (9.1) 02 SDC 0.07 16.7 16 AL 0.06 (14.3) 02 JDF 242 17.5 22 BTG 2.1 (15.0) 149.0
QCON 14 &5 S0 0 084 66) 11 UNIQ 278 159 71 ITS 255 (14.2) 153 11G 17.5 16.7 208 AL 0.06 (14.2) 02
e A - seece ) . ©.5) 04 SKY 27 14.0 728  CHOW 1.48 (11.9) 127 JCKH 0.07 16.7 01 JTS 255 (13.5) 15.3
PRIME 1.36 8.0 83 TH 0.88 (5.4) 27 GREEN 1.01 13.5 1.0 NATION 0.08 (11.1) 0.2 ACC 0.78 16.4 1.2 TRITN 0.14 (12.5) 11.1
STOWER 6.9 P 4:1* *k 018 5.2) 03 IDF 2.42 131 22 KWI 1.08 (10.0) 36 UNIQ 278 14.9 71  NATION 0.08 (11.1) 02
TGPRO b's & $ooe9d 148 5.1) 127 TNITY 458 11.2 17  UREKA 0.82 (9.9) 104 SKY 27 14.0 728  UREKA 0.82 (10.8) 10.4
TEAMG g & g 02 @7) s PLUS 76 9.4 26 TH 0.88 9.3) 27 GCAP 091 13.8 19 KwI 1.08 (10.7) 36
EFORL 0.4 o e S GIVIL 518 3) 06 WGE 0.89 8.6 03 TA 0.1 (9.0) 02 GREEN 1.01 135 1.0 PPPM 0.09 (10.0) 12
A na 2 dees 52 @3) 06 QCON 14.5 83 79  MvP 1.64 (8.8) 03 PLUS 7.6 13.5 226 MVP 1.64 (9.9) 03
APURE b - ol 45 40) 249.9 SABINA 255 8.1 365  NUSA 0.51 (7.2) 376 TNITY 458 12.9 1.7 MUD 2.24 (9.6) 02
TNDT 6,36 b 046 CIG 02 40) L ICHI 15 79 1471 LEO 65 (7.1) 7.0 CHAYO 7.1 12.7 259  PTTGC 36.75 9.2) 882.5
PPS 0.57 56 03  NUSA 0.51 (38) 376 SE 0.58 % 1.1 & BTG 221 7.1 149.0 STPI 38 125 116 LEO 6.5 (9.1) 7.0
1Y = a al = oA § 3 H
Wunmadlsunlasunngalusau 1 thau 21-3u1-23 Wunmealfauulasunnigalusau 3 hau 2130123
Aavu sefla % wasuulas  Wunadaa dtaviu sefla % wasuuilas WBunadtaana Havu eta % wasuwlas  Wanadauy davju antla % wasuwlas Wsnadiame
ade 5 Ju e 5 Ju a8n 5 Yu \adn 5 Tu
KGEN 0.98 65.4 57 B 0.05 (37.5) 3.2 X0 23.8 101.7 736  STARK 0.02 (99.1) -
ETE 1.41 62.1 84 CHOW 1.48 (34.5) 12.7 KAMART 13.9 61.7 1229 OTO 1.64 (90.5) 46.3
WPH 4.7 27.8 5.7 STARK 0.02 (33.3) - SAPPE 92.5 58.8 119.0 ALL 0.06 (71.4) 0.2
COMAN 53 256 09 AL 0.06 (33.3) 02 MCHAI 808 49.1 9.1  NEWS 0.01 (66.6) 0.2
DIMET 032 71 14 %% . (1.4) 12 SAMART 6 47.8 206 CMO 111 (64.6) 05
UREKA 0.82 24 104 NUSA 051 (30.1) 376 ETE 14l kD 5% ¢35 o33 (62.8) 05
STEC 105 2.1 2058  AAI 3.12 (26.4) 489 SE;EX g'ig ;2'2 zg'? ;;%"TEYR g;g Egég; g';
XPG 1.16 221 2157 ITC 16.9 (24.5) 50.3 INGRS 066 4.7 rrey b.0s (52.9) 2
MCHAI 808 16.5 9.1  KWI 1.08 (23.9) 36 W e 01 oo 074 (528) s
cK 213 14.6 86.6 CHO 0.13 (23.5) 0.5 b 685 316 s ClC 024 (520) L
KAMART 13.9 13.9 1229 7UP 0.4 (23.1) 3.0 T0G 117 203 84 TH 0.68 (50.3) 7
w 0.74 139 L5 BTG 221 (21.7) 149.0 TIPCO 115 285 268  SGC 148 (49.3) 7.8
PROEN 4.46 13.8 358 QLT 3.74 (21.7) 0.7 TKN 114 253 827 1G 17.5 (48.9) 208
TITLE 2.48 13.8 6.1 ASN 2.18 (20.4) 0.0 TITLE 2.48 24.0 161  CHOW 1.48 (46.0) 12.7
X0 238 13.4 736  DOHOME 9.9 (20.1) 2032
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Dollar Index & Thai Index
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BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,260,176
5000000 + 5 - 5,100,000
8,000,000 - a - :
C% ISUN1SS:=UTMCovid-19 | 4,600,000 a
D 7,000,000 - c
c @)
- 4,100,000 .8
2 6,000,000 - 4,860,145 =
= 5,000,000 - . 3,600,000 =
@ Y - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
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)
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700,000.00 60,000,000
DAOL SEC

500,000.00 s

400,000.00 45,000,000 — o — — -

300.00000 40,000,000 MNI1aVNISBOdUNSWUVOV (58,891.00) 03-05-23  8,467,040.0
200,000.00 2= 000.0h3 (628.00) 10-05-23  8,466,412.0
100,000.00 /000, = < (46,012.00) 17-05-23  8,420,400.0
! oo Fed (QE) $198UnH (56,6400,
(50,772.00) 31-05-23  8,349,344.0

25,000,000
(100,0909) 3,609.00 07-06-23  8,352,953.0
(200,000.00) - 20,000,000 (1,061.00) 14-06-23 8,351,892.0
FAJIRRRIRIFIFIFIAIIIFIIFNAR (26,136.00) 21-06-23  8,325,756.0
285558585233058534938 (21,287.00) 28-0623  8,304,460.0
< 9 hend % B oS R8I RIRES (42,565.00) 05-07-23 8,261,904.0
(1,728.00) 12-07-23  8,260,176.0
I FED Reserve Balance Wednesday Close (22,315.00) 19-07-23 8,237,861.0

- Bloomberg United States Exchange Market Capitalization USD

—
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I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD

<< update 2ayanng Juusnuasguanu >>



n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

g - World Market Cap. Growth
et 12 54 30-Dec-16 66,383,155
100 -\ %5, + o i 29-Dec-17 81,434,892 23%
3 80 / 31-Dec-18 69,647,068 -14%
e \ / 31-Dec-19 86,990,167 25%
E 105 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
Qec\/’\ Qec@ 0051@ Q@(J;\,Q OQ’&\, QQC’Q /\Q\ﬂ?’ 3 O - D ec- 2 2 9 7 ) 8 6 7 Y’ 2 9 6 y 1 9 0/ 0
Vosssodu ssBiosess, » &~V 21-Jul-23 108,606,010 11%

[CIWorld Market Cap.

Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021



P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

800 @ www.daol.co.th

Market P/E (current & Forward) JenmTmEEEEE. 21-Jul-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 1,413.52 15.13 13.58: 12.44 4.41 6.617 21-Jul-23 4:05:00 PM yiavdie
PSEi - PHILIPPINE SE IDX PH 6,647.56 14.11*® 12.40= 11.50 2.48 7.097  21-Jul-23 1:50:00 PM  flglilua
Straits Times Index STI S| 3,278.30 12.20% 10.77*" 10.61 4.71 8.20F 21-Jul-23 4:20:00 PM  &9aTal$
KOSP! INDEX SK 2,609.76 15.31% 15.24 % 10.12 1.72 6.53% 21-Jul-23 4:05:40 PM 1A nia el
TAWANTAIEXINDEX ~ TA 17,030.70;  16.90= 18.74 15.07 3.88 592F 21-Jul-23  1:30:05 PM ‘lgiuiiu
 STOCKEXCHOFTHAIINDEX : TH ”1T5°2§._2"5 ~2086%  16.39= 1457 318 479% 21.3ul-23  4:44:56 PM 'lna (SET)
T TWAISETSONDEX | TH T easp oaG0} i77ii 1675 o80 407" 2123 44457PM lnu (SET50)
- S&PBSESENSEXINDEX N ©66,584.64] 25.20 - 21.80: 18.12 1.27 3.97% 21-Jul-23  4:30:43PM Auldie
JAKARTA COMPOSITE INDEX ID 6,880.80 14.99 = 14.281 1.78 4.04 6.677 21-Jul-23 4:00:57 PM duladiide
HO CHI MINH STOCK INDEX VN 1,185.90 16.00 = 11.79 = 10.41 1.57 6.257 21-Jul-23 3:.02.05 PM 13aaunu
SHANGHAI SE A SHARE INDX CH 3,320.70 14.24® 10.93 = 9.61 2.76 7.02F  21-Jul-23 3:29:54 PM 4y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,167.75 14.231 10.94* 9.60 2.76 7.03F  21-Jul-23 3:29:54 PM Fu (Composite)
HANG SENG INDEX HK 19,075.26 9.69 = 9.48: 8.69 3.78 10.32F  21-Jul-23 3:09:04 PM #a9n9g
DOW JONES INDUS. AVG us 35,225.18 20.38+ 19.63= 16.44 2.03 491% 21-3u23 ¥ 20-0ul23  swssy (Dow Jones)
S&P 500 INDEX us 4,534.87 21.76 " 20.96 = 18.61 1.53 460% 21-3u-23 ¥ 20-0ul-23  sussy (S&P-500)
NASDAQ COMPOSITE us 14,063.31 40.68 1 37.23*" 24.82 0.77 246% 21-Jul-23 ¥ 20-Jul-23  awssv (Nasdaq)
CAC 40 INDEX FR 7,401.93 12.59 13.151 12.04 3.16 7.94%  21-Jul-23 4:30:30 PM ¢l5iaa
DAX INDEX GE 16,141.01 13.07 = 11.51: 10.55 3.60 7657  21-Jul-23 4:30:43PM LzasiTu
NIKKEI 225 IN 32,304.25 31.64" 19.98+ 16.87 1.89 316" 21-Jul-23 1:15:03 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,835.90 13.171 13.15*" 12.24 3.44 759F  21-Jul-23 4:30:30 PM #1151 (300 u5:n0)
Euro Stoxx 50 Pr EC 4,371.56 12.88: 12.57: 11.63 3.39 7777 21-Jul-23 4:30:30 PM #1151 (50 w3tEn)
STXE 600 (EUR) Pr EC 464.24 13.63 = 13.23: 12.21 3.40 7.34%  21-Jul-23 4:30:30 PM ¢1151 (600 u5%n0)
MSCI WORLD MULT 3,029.70 19.33 "= 18.39 = 16.49 2.05 517%  21-Jul-23 ¥ 20-Jul-23  aaaviulan (MSCI)
" o Source : Bloomberg

@ daol.th

@) daol.th



EPS nannArudntye) DAOL SEC

21-Jul-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  PFWDPE

Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)

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

ULALG e 86.2 66.2 106.4 109.9 105.1 113.7 6.6 = 13.6 12.5
Aatud 478.2 282.7 342.1 479.2 520.9 578.2 P 124 11.2
oA 1ls 230.3 158.4 182.1 286.2 317.8 308.9 8.2 & 10.8 10.4
LA T 134.8 112.1 245.5 193.2 172.6 257.8 6.5 #N/A N/A . 0.0
Teiniu 621.1 667.8 1,218.9 1,038.4 909.8 1,129.8 Yol 18.7 = 14.9
na (SET) RN 257 7450 BTAL 9251 . 1050 o 4813 o 16,7 L % 14,7
Ine (SET50) 54.4 33.7 49.5 49.4 52.8 60.0 4.1 ¢ % 17.7 i = 15.7
auLde 1,679.6 1,778.2 1,940.0 2,689.1 3,138.8 3,674.7 4.0 21.7 - 18.3
aulafiide 304.3 187.0 243.9 417.6 3,050.0 3,859.1 6.7 & 14.3 13.0
aauIy 58.7 47.4 73.6 81.5 92.5 113.9 6.2 11.8 9.3
Ju (A-Shares) 220.1 204.5 258.4 238.8 302.0 345.4 7.0 . 10.9 9.6
3u (Composite) 216.0 194.4 235.5 227.9 288.5 330.0 7.0 10.9 : 9.6
dauny 2,443.1 2,146.0 2,091.7 1,950.9 1,991.1 2,195.0 10.3 & 9.4 8.6
a1is4 (Dow Jones) 1,509.7 1,291.4 1,807.6 1,786.3 1,861.6 2,142.4 4.9 19.4 : 17.2
g1¥54 (S&P-500) 163.5 142.9 198.6 223.3 218.6 243.6 46 . 20.7 18.8
aundsu (Nasdaq) 317.5 308.7 438.8 382.7 460.7 566.5 2.5 37.4 = 29.8
AL 361.6 229.3 409.3 596.6 577.5 614.7 7.9 & 13.2 12.6
LTy 841.1 664.3 1,070.0 1,329.3 1,407.6 1,530.5 7.7 dded oo 10.6
dlilu (Nikkei) 1,251.6 757.5 1,774.4 1,473.9 1,744.3 1,914.8 3.2 & 21.0 18.2
g5 (300 u3En) 104.9 77.8 110.0 150.3 141.3 150.0 7.6 18¢d ¢ o= 12.5
g5l (50 u3zEm) 237.8 173.1 247.1 354.5 353.1 375.8 7.8 . 12.6 12.0
g5 (600 u3En) 25.5 18.7 27.2 36.8 35.5 38.0 7.3 13.2 12.3
aaaviulan (MSCI) 127.8 104.6 152.6 169.6 167.4 183.7 52 -, 18.2 .« 16.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulinuaINNIsavnulunainsg fulmazsoaoan

MSCI World |  MSCI EM S&P-500 [ SET Index NASDAQ

Total Return D* Total Return Total Return D*  Total Return Total Return D*  Total Return
5 day 02%| 62% -1.0%| 7.9% -1.4%| 10.6% 0.7%| 8.3% 02%| 15.0% -0.4%| 19.0%
1 month 29%| 10.1% 1.1% 13.1% 0.6%| 74.7% 3.4% 9.6% -1.0%| 13.4% 29%| 154%
3 month 7.5%|( 10.3% 41%| 11.6% 23%| 127% 10.3%| 77.9% -22%| 11.7% 16.9%| 15.8%
6 month 10.8%| 171.0% -01%| 126% -25%| 14.1% 151%| 13.8% -7.6%| 121% 26.8%| 18.6%
9 month 25.7%| 13.4% 20.3%| 15.4% 21%| 17.7% 253%| 16.9% -26%| 10.9% 334%| 224%
12 month 15.4%| 151% 6.2%| 156% 28%| 17.7% 16.5%| 79.0% 1.8%| 708% 19.3%| 24.4%
Month to date 23%| 10.5% 3.3%| 14.0% 3.0%| 157% 2.0% 9.3% 1.2%| 12.5% 2.0%| 152%
Quarter to date 23%| 10.5% 33%| 14.0% 3.0%| 157% 20%| 9.3% 1.2%| 125% 20%| 15.2%
Year to date 16.5%| 171.2% 8.3%| 12.7% 6.1%| 14.1% 19.2%| 13.9% -TA%|  11.7% 35.0%| 18.5%
2U 0.6%| 15.7% -9.4% 17.2% -10.7%| 18.7% 41%| 19.6% 23%| 11.1% -0.7%| 259%
3u 9.9%| 14.6% 1.0%| 16.4% -01%| 17.7% 18.5%| 18.2% 6.8%| 13.1% 10.2%| 24.3%
41U 91%| 18.4% 1.5%| 18.3% 1.9%| 18.9% 18.0%| 23.2% -0.3%| 18.1% 15.6%| 27.1%
5U 81%| 17.3% 1.5%| 17.5% 1.6%| 18.2% 12.0%| 21.8% 1.1%| 16.9% 18.5%| 258%
10U 8.5%| 14.2% 3.1% 15.7% 4.7%| 158% 12.5%| 17.7% 3.4%| 152% 15.8%| 27.0%
Remark : Total Retum 3n9n3ugnaringifeunudunsnvedsodioaniiue 22-Jul-2023 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 28511800 @ www.deolcoth  (F) daolth @) daol.th




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.3
Year 2022 1,001,815 -1% 84.0 18.4
Year 2023
|
Worst 971,761 -3% 79.3 1570 19.5

SET Target for Year 2023 : Average P/E at 17.15 times ;1.SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares

Year 2024 1,167,609 8.1% 95.2 1760 16.2

Year 2025 1,286,573 10.2% 104.9 1868 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

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

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 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yov) (Point) P/E 5-Apr-23 (YoYy) 15-May-23 (Yov) 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 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,080,450 7.8% 1,687 19.1 88.1 4.8% 97.1 8.2% -9% 12,261 2.9% 11,895
'24(f) DAOL 1,167,609 8.1% 95.2 8.1% 108.7 11.9% -12% 12,261 0.0% 11,895

Last Update : 16-May-23

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




Forward P/E

P/E (Mar 2010 - Feb 2023) .... “hisouil 2020 (2h9tAnn1sszuna Covid-19)

DAOL SEC

A

16-May-23

ALa&E 17.15 1141 ; 15D = 2.67
49000 % 0.5 SD = 18.48 Vi1
1.0 SD = 19.81 Vi1
seses] -0.5SD = 15.81 i
-1SD =14.48 i
30.00 -
25.00 -
20.00
15.00
10.00 : : . :
02-Mar-10 02-Mar-11 02-Mar-12 02-Mar-13 02-Mar-14
—Forward P/E (2018) - -1 8D

02-Mar-15 02-Mar-16

....... -0.5SD

02-Mar-17

02-Mar-18 02-Mar-19

Average= 17.1x

02-Mar-20

02-Mar-21

02-Mar-22

02-Mar-23

1SD

Strategy Research



n1sUSu EPS natnAudinryq U 2023

DAOLSEC

MSCI WORLD
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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 +18D
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 «‘// (\6
&
Year 2021 1,016,531 124% 89.2 r\%Q 18.2
AN
\
Year 2022 1,001,815 -1% 84.0 (0& 19.3
A ‘ Vs
Year 2023 \S A\
Best 1,139,775 14% 92.9 1780 17.5
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 (€ 023511800 @) www.deolcoth  (F) daolth




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9‘V\ %"V % 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% > -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 —3.§ -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

@ www.daol.co.th
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SET Profitability as of 1Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 9.0% o 6% 10.0%
A % -
600,000 ’ 9.0% 9%
: 9.0% -
e 8.0% e
S 500,000 59 0% -
s 6.5% 62%  7.0% . o;
c 0% -
§ 400,000 353,154 6.0% e 50 4
m 271,671 273,261
@ 300,000 264,362 e 251,699 , , oe2771 0% 5.0% -
£ 00000 1227 : Trfar ADY 4.0% -
::.:";,: 3.0% 3.0% &l 3.9%
100,000 008 3 . : : . : . . . .
0 1.0% S & § & § § 8§ 3§ 3§ 7
9 = c o o) = c a IS L
o i i i i K3 o 2 r > s £ 2 & 4 2 2 § & =
o & & X o & & & & & b=y ) @ 3 - pa a ] p b
< N\ S S < N S S ) P\
ot ol oS & ot ol & § Lo ol
[0 Net Profit = Net Profit Margin
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Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance 21-Jul-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)

21-Jul-23 978.00 0.1% 978.00 0.1% 1,263.90 -0.7% 784.00 0.0% 6.45 -2.3% 9.25 1.1% 24.30 0.4%
20-Jul-23 977.00 -2.7% 977.00 -2.7% 1,273.08 0.5% 784.00 0.0% 6.60 -1.5% 9.15 -2.7% 24.20 -1.2%
19-Jul-23 1,004.00 -3.2% 1,004.00 -3.2% 1,267.20 2.7% 784.00 0.0% 6.70 2.3% 9.40 1.1% 24.50 1.2%
18-Jul-23 1,037.00 -3.4% 1,037.00 -3.4% 1,233.41 0.8% 784.00 0.0% 6.55 -2.2% 9.30 0.0% 24.20 0.0%
17-Jul-23 1,073.00 -1.6% 1,073.00 -1.6% 1,223.91 0.0% 784.00 0.0% 6.70 1.5% 9.30 -2.6% 24.20 0.0%
14-Jul-23 1,090.00 -1.2% 1,090.00 -1.2% 1,223.91 1.7% 784.00 0.0% 6.60 0.8% 9.55 0.5% 24.20 1.7%
13-Jul-23 1,103.00 1.4% 1,103.00 1.4% 1,203.93 0.1% 784.00 -0.9% 6.55 0.0% 9.50 2.2% 23.80 0.8%
12-Jul-23 1,088.00 5.4% 1,088.00 5.4% 1,202.41 0.6% 791.00 0.0% 6.55 -1.5% 9.30 0.5% 23.60 -1.7%
11-Jul-23 1,032.00 0.8% 1,032.00 0.8% 1,195.75 -0.5% 791.00 -1.1% 6.65 0.0% 9.25 2.8% 24.00 0.4%
10-Jul-23 1,024.00 1.5% 1,024.00 1.5% 1,202.31 -2.5% 800.00 0.0% 6.65 -2.2% 9.00 0.0% 23.90 -0.4%
7-Jul-23 1,009.00 1,009.00 1,233.59 800.00 6.80 9.00 24.00

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

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