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Fed VumaniUs 0.50% lla:zavdnyrynuinurntinvusmo DAOL

Powell Says Fed Still Has a ‘Ways to Go’ After Half-Point Hike Implied Overnight Rate & Number of Hikes/Cuts

®  ‘Ongoing’ increases are seen as FOMC maintains language

®  (fficials cut 2023 GDP forecasts, raise unemployment 481 :
By Steve Matthews s
Chair Jerome Powell said the Federal Reserve is not close to ending its anti-inflation campaign of interest-rate éé : 5
increases as officials signaled borrowing costs will head higher than investors expect next year. “We still have ES oz

some ways to go,” he told a press conference on Wednesday in Washington after the Federal Open Market

Committee raised its benchmark rate by 50 basis points to a 4.25% to 4.5% target range. Policymakers projected

rates would end next year at 5.1%, according to their median forecast, before being cut to 4.1% in 2024 — a B ivtd iy e

. y Rate (%)
429 Number of Hikes/Cuts Priced In

higher level than previously indicated.

Current. 02/01/2023 03/22/2023 05/03/2023 06/14/2023 07/26/2023 09/20/2023 11/01/2023 12/13/2023 01/31/2024

The Fed's December Dot Plot
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1 ¢ Fed funds futures - Latest value

Implied fed funds target rate

2024 202 Longe
Projection Year End
Source: Eloomberg Bloomberg m
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ARMIUNISUS=yU “Central Economic Work Conference” vod9Uu DAOLSEC
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https://www.scmp.com/economy/china-economy/article/3202998/chinas-central-economic-work-conference-what-can-be-expected-and-why-it-important?module=perpetual_scroll_0&pgtype=article&campaign=3202998

s1A1UAIU Brent andn $82.7 INSory

Brent & Net Position

M Brent crude futures (R1) 82.70 M Hedge fund net-long positions on 12/6/22 (L1) 95025 M PTT Exploration & Production PCL (R1) 174.00
Hi: 0,632M

{o.1eq e sIeop sn

Low: 36704.00 Low: 19.33

2014 f 2015 2016 f 2019 |
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-14DEC2022 Copyright@ 2022 Bloomberg Finance L.P. 15-Dec-2022 07:55:45
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Russia's seaborne oil exports before

September 2022
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To hit Russian crude from
Dec 5, Russian oil products
from Feb 5,2023
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2.5 million b/d

of European oil imports
to be re-routed

1.5 million b/d

Russian oil supply
disruptions predicted
inQ1-2023 on
sanctions/price cap

Russia's biggest buyers of seaborne oil
- September 2022
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UAE I Crude: 0.972 million b/d
France | Products:  1.110 million b/d
Belgium N Total: 2.090 million b/d
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Note: Excludes Russian share of Kazakhstan's CPC Blend crude

Source : https://www.spglobal.com/commodityinsights/PlattsContent/_assets/_images/latest-news/110922-infographic-oil-price-cap-eu-sanctions-on-russia-poised-to-further-shake-up-global-oil-flows.jpg
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1Q23 Strategy : Aunduno1vliisy8onINiin1sINud1v:1IAoNAY DAOL SEC

Fund Flow voyunadnuluna=n1gus:ineA Y

4 Sector NY:IASUWAUINNIASIINNISIAONE] KioD

AuvUATnogvadnann (Alnsnnvigeanll) PTT, AOT, BBL, KBANK

SyUNaNUNIINNNSIEDNAY
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(AMATA, STEC, STPI, WHA)
" nguddnnoas+ANIFIUNU : GusinAv:dAoUIBoduso

HURUSUADaIUNLAN (INGNIUNISAIVeUI) U IFASUIND ||a:vumaﬁz5aosmnvuv(GLOBAL, DOHOME, IHI\/IPRO)
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Js:z10urun-oon SET50/SET100 sou U.A.2023 DAOLSEC

A1nN1salliuzin-aan InANIsAIUIOL SET50, SET100
1aea DAOL

fiNQ 2 1.A.2023

SET50 SET100
BIRYAYIY aan GIRYAYY aan
RATCH SAWAD TVO TTA
DELTA KCE SIRI SYNEX
COM7 IRPC JWD STEC
CENTEL BLA DELTA MAJOR

UEWe  1.SET 1aftiayanisdazie o 30 w.a. wWiafiansandavuiin/aan aailsenndsiada
NRILAAU §5.A.65
2. ANUWANFAIIAN AANTTAl 30 A.A.65 : SETS0 Fawifiautdin we SET100 ful&auuias
30 61.A. >> Y{uLan : TVO, SNNP, SIRI, JWD, ERW, DELTA
30 61.A. >> Y{uaan : TTA, SYNEX, SUPER, STEC, MAJOR, BEC
3. ¥u 3 aeuRAVinauaY SET50 (138191 Market Cap) @a JMART, TIDLOR, CENTEL

01-Dec-22
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FTSE SET Index Series

USusreBoarun1uoruasil

DAOL SEC

FTSE SET Index Series USUS1&80AUALONUAST
(Semi-Annual Review December 2022)

-l8s"AUn 16 5.A.65

~Index 10U Aon FTSE ffu SET Tuly Global Index
-Aun : FTSE

FTSE SET Large-Cap Index

*Univn : AWC (18U197n Mid-cap)
*00NYINNISAUIN @ JTS

FTSE SET Mid-Cap Index

*UIVn : JTS, RAM, TLI
*00N9INNISAUIN : AWC, BTSGIF, TFFIF

FTSE SET Small-Cap Index

U111 : BAREIT, KWI, PCC, PLUS, SITHAI, TEGH, TOG, TC

*90NINNISANUIN : IT, LOXLEY, METCO, NNCL, QHPF, TAE, UNIQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

02-DEC-22
FTSE SET Fledgling Index

® V1 : BIZ, CH, FE, FTI, IT, STI, TEKA, TGE, TAE, NEW
B *99NIINNISAIUIN : KWI, NFC, SITHAI, TOG, TNL, TC

FTSE SET Shariah Index

B 2V : AH, BPP, ESSO, IVL, ILINK, PCC, RAM, RATCH, SSP, GLOBAL, STGT,
SITHAI, SYNEX, TEGH, TOP, TOG, TC, TTW

B *99N9INNISAUILN : CBG, IT, JWD, LOXLEY, METCO, NNCL, QHPF, RML,
STARK, TFFIF

FTSE Environmental Opportunities Index Series
Environmental Opportunities All Share Index

= v I

B *90NINNISANUIN : BTSGIF

Environmental Opportunities 100 Index
= (a1 : DELTA

B 90NIINNISATUON : 1T

= +d1sod: GULF

(®) 023511800 @) www.daol.co.th




DAOLSEC

Fund Flow.

IUARIUUNAINUANBIR

namanrulaludaiode ...2

AA RS2 N2 X X
0000000000
000000000
66666666

Strategy Research



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 15-Dec-22

Last Update Daily YoY Lvl
India 13-Dec-22 81 : 518 : 32 5,672 (16,881) (17,942) (25,269)
Indonesia 14-Dec-22 -71 i -282 i -1,013 (238) 4,598 4,590 2,114
Japan 09-Dec-22 -282 i 8,452 i 5,851 19,157 9,255 (10,834) (49,163)
Malaysia 13-Dec-22 -8 i -20 i -236 (425) 1,169 1,131 1,817
Philippines 14-Dec-22 12 : -32 : -82 6 (1,219) 381 2,056
South Korea 15-Dec-22 -71 i 153 i -852 4,305 (9,211) (8,241) 14,965
Sri Lanka 14-Dec-22 4 i 4 i 15 21 58 47 308
Taiwan 14-Dec-22 596 : 4 : 201 3,244 (41,323) (38,896) (22,950)
Thailand 14-Dec-22 63 i 62 i -196 878 5,396 6,136 8,676
Vietnam 14-Dec-22 1 :‘ 53 l: 332 853 800 804 3,637

R ————
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Net Position (Equity) 6 mainnu 19188
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Daily Net Flow ; Mil.LUSD
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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

DAOLSEC

3,000
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12,000
10,000
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0
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Foeign Net Position in Thai Equity (Million THB)

2,177
1,410
-169 32
-2,041
-4,348
-5,169
S N A S S L S
C C C C e,(a

F & F & N
Foeign Net Position in Thai Bond (Million THB)
10,746
9,459
8,237
4,650 3,120
[ ]
-1,664

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Position Accumulate monthly

unit : Million Baht
2015
2016
2017
2018
2019
2020
2021

Jan 2021
Feb 2021
Mar2021
Apr2021

May 2021
Jun 2021
Jul2021

Aug2021
Sep 2021
Oct2021

Nov 2021
Dec 2021

Jan 2022
Feb 2022
Mar2022
Apr2022

May 2022
Jun 2022
Jul2022

Aug 2022
Sep 2022
Oct2022
Nov 2022
Dec 2022

2022

---- Stock Market -----
Foreign Local Institution
-154,346 79,055
77,909 -8,653
-25,755 103,632
-287,459 184,264
-45,245 52,007
-264,386 33,456
-48 ,577 -77,336
-10,903 -16,025
-18,698 -14,044
-68 7,303
-3,359 -14,233
-33,186 362
-10,048 -4,155
-17,020 -3,556
5,440 18,730
11,137 -15,325
15,886 -18,063
-10,982 -9,701
23,223 -8,630
14,359 -25,183
62,975 -39,299
33,530 -17,684
8,757 -17,678
18,699 8,827
-29,916 1,571
3,137 -9,931
57,251 -18,699
-24,366 -5,561
8,649 -16,351
31,099 -18,205
-7,369 5,957
176,806 -152,235

() 02351 1800

www.daol.co.th

Bond Market

Foreign
-23,965
330,956
357,174
286,238
-14,823
-35,245
211,222

115
-4,611
8,509
32,914
126
43,563
9,283
47,491
-36,692
10,134
46,126

54,264

80,673
71,853
-66,967
6,783
27,812
-14,208
-6,376
22,424
-17,902
-20,888
68,216
58,325

209,746

(F) daol.th

14-Dec-22

SET50 Futures

Foreign
-53,052
214,343

-168,539

-45,101
20,925
110,844
27,284

-36,379
-9,401
30,145
-6,182
48,638
-50,039
2,393
68,441
-64,602
11,874
-77,281

109,677

-9,432
608
39,723
-60,310
134,749
-110,611
13,576
146,401
-178,019
95,498
71,206
-94,469

48,920

@ daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

AuhyaAnsiionsevvedltinasnusAus:INAINLYan UINNEA
14-Dec-22 : (USsuingudunoau) sousoulng DAOL Strategy
l’_---------h\
AUND % nstiogavu | HAund % mstioanay \I
» yaAuadnu * : 4 yaAuadnu * :
e IWu/an Euuin) | " ww/an @uun)
CPALL 0.08% 472 I ror -0.02% 212 |
HMPRO 0.09% w76 1 prr -0.01% Y |
KBANK 0.04% 135 I TU ~0.09% 70 |
BDMS 0.02% 89 : BH ~0.04% P
BBL 0.03% 82 | PTTec -0.02% -42 :
CRC 0.03% 79 ] MAKRO -0.01% 41y
INTUCH 0.03% 72 J] cPN -0.01% -32 |
PTTEP 0.01% 70 I scH ~0.06% S |
KEX 0.20% 69 I Iree -0.04% 24 |
ADVANC 0.01% 55 |\ AWC -0.01% 20 |
N a',

L R RR R

source : Bloomberg, SETSMART, SET

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

WEK MONTHwDATE

g * 21 ’ 2 < . — _= ; g ;
KHunyaA1n1siionsadvasinadnuaAus:InAIWWY/an uanngn HunyaA1n1siionsovvaslnainumAaus:INAIWWan uanngn
14-Dec-22  : (USsuiNgunuauaKinou) sousoulng DAOL Strategy 14-Dec-22  : (USwuiRiwunudugnrinevedisiouriou) sousoulng DAOL Strategy
AR % nistiogavu Auni % nistioanay AURT % Mstiogavu AUAD % msfioanay
14-Dec-22
. yafuanu * . yaAuanu * . yaAIuaINU * , yaAfiguaInu *
Wu/an . . IWu/an ¢, 3 IWi/an 3 : wu/an N )
IW/an (@uuin) IW/an (@uuin) IWu/an Gauuin) IWu/an (@auun)
SIRI 28 613 PTTEP s 2584 CPALL 0.17% 1,003 PTTEP -0.51% -3,546
BEM 0.40% 585 AOT -0.15% 1,587 BaM 0.54% 790 AOT ~0.17% -1,799
CPALL 0.08% 472 BDMS -0.30% 1,337 SIRI 2.46% 653 KBANK -0.42% -1,421
TIDLOR 0.42% 310 PTT -0.11% -1,003 GRSC 0.19% 877 PTT, ~042% -1,005
BANPU 0.19% 220 DELTA -0.09% -816 CBG 0.32% 309 BDMS -0.24% -1,069
GPSC 0.11% 218 KBANK -0.23% 778 TIDLOR 0.40% 205 DELTA -0.11% -998
SPALI 0.34% 166 HANA -1.20% -515 BANPU 0.20% 232 HANA -1.94% -832
CBG 0.17% 164 ADVANC -0.08% -443 CK 0.53% 213 MAKRO -0.17% -693
CK 0.35% 140 PTTGC -0.21% _438 SPALI 0.43% 209 BAM -1.25% -651
BJC 0.10% 139 BH -0.25% 417 BJC 0.15% 209 ADVANC -0.10% -554
HUNEIA : YaAuaINUAIvL/an AMusruenduanuiuAilaoundas Inelistanangn IweaiUssuifou (UlsyaARanadose)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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Us:IAUdU 9 DAOL SEC

B n.a.0. volkwunuiudun1swagus:=saunssunNs THG naf1alwid NStUlwyliwsvVond1unon?

nalAINAAdWEATYIAINYINUWaNISATITUIIUINE:SIAN THG

“IRItiovInuIBIWNEUnIUSUBoLUAURNIULUINSNISAIINBNIWIA A.U.W. FHUA 33W91sUnlRdn unanwngurylu8ugounv:=s=JunFRTUBU N.a.0m.
AuduU N.a.5. SudntsdoveliwiniudunisinidunmsWounGungiwngurysioAaiwd iiovelrnirunuinsnisadlnuniuimwi IngTisn s:iusounvau
2,348,834 UN WEOUNONITY SOUNINTMUARILUNEIWNEUYBaVIananndwen§oinynWumudnyry18ovigaontin azfrnunknu ungiwngunyidu
nssuNsréorjushsiuusSBNNeoNMaNNSWEKHSoUSENANNSWE TudNSIENaANNOHUNBUYIR”

Thonburi Healthcare Group PCL (THG)

NFANWEST

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


https://www.bangkokbiznews.com/finance/stock/1042926

DAOLSEC
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Portfolio Performance DAOL SEC

12/14/2022 16:44 Market Price

DAOL Po OR %HOIC 0 0 0 alue R arke alue 3 0 %G3 0
WHA PROP 15% 3.90 50,100 195,390 3.94 197,394.00 2,004.00 1.03%
ITNS TECH-MS 10% 4.26 29,900 127,374 4.24 126,776.00 (598.00) -0.47%
TC FOOD 10% 13.00 9,800 127,400 12.30 120,540.00 (6,860.00) -5.38%
KCE ETRON 10% 50.00 2,500 125,000 49.75 124,375.00 (625.00) -0.50%
THCOM ICT 10% 13.40 9,600 128,640 13.30 127,680.00 (960.00) -0.75%
1] TRANS 10% 14.40 9,000 129,600 13.30 119,700.00 (9,900.00) -7.64%
Total 65% 833,404 816,465 (16,939)
CASH 35% 463,639
Total Portfolio 1,280,104 28.01%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu ) WoSmKU DAOL

® wads:yu FOMC Tulnn1lAusseniAnann " wosnRuAUTISIUN COM7 untuwesn
Wasulu (lunanavu) mannune:insasolu
nsaulAuq agrol KuNmanmuUs:INA " RuluwasnUs:=noulunou COM7(10%),
vavluiBvauvnus=sunsull Aenau Tech ITNS(10%), TC*(10%), KCE(10%),

1a: NAUNISITU Iwsn:nenITedavulJlgisn THCOM*(10%), WHA(15%), llI*(10%)

" usnAnadunan dloniannAonau PTTEP,
BLA, KEX

* KUt DAOL IWTA9Anunains1:Hiusiwug

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (15 December 2022)

Price (Bt) [ Daily Target

Remark

14 Dec 22 Price (Bt)

Cash 25%
ITNS 10% 4.24 4.40  Backlog NSy vulris:rousewaleuu Outlook & IPO ITNS veneriu Sale Vu 2 Innaeunulid
TC 10% 12.30 14.00  swlflownsandiasd Uanun iazownsn:iaipulnsioltiod nsavoanowinsus:Uodiazwananuzilussunal (Ready to serve product) nuu
COM7 10% 33.00 35.50  YoMVIIUSUA Apple HUU 4Q22-1Q23, uiV1 SET50 ANn Flow mnnour]uua:r;h\]mﬁv:hquénﬂsxu doulnynvodvana:ISUAVUIU 1Q23E
KCE 10% 49.75 50.50  Sentiment nduFiusioitiou, SuiSutiounaBLMSNTS ls IM22A lazualtiurinlsy ' 22-'23 DlonasndnnAanigulnou-ad
THCOM 10% 13.30 13.60  IAUntingnsUs=yaoulresiuidiou u.A. IiunmAinu THCOM4 dounisUs:yanig inaneste nngUs=neunisdudonaulnvsind THCOM duSU Operate
WHA 15% 3.94 410 gomvwhAAUInsSUNISIUAUS:INA Anmunsadnuveadsiolulsu EEC Inudgunuwsouuinndn 3 idu au. WHA dudnsanaundadlriog

Il 10% 13.30 13.80  UsziDuwaus:nounns 4Q22 HlonaiulnlnglfiisdnuuaNUsunnuNIsvUaINIeINARISIAOYUMUIRGODURINUVUSU High Season Tu 4Q22E

| Portfollo | 100% | |
seT | | 163336 ]

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

COMY “gonVIgIlusSuR Apple HUU 4Q22-1Q23, auIv1 SET50”

(Unigunagns 35.50 un)
com7 907

" Js:gonnuolliugonvigdunn IT aznusus
Apple Wullusniin 4Q22E-1Q23E Us:1idunsis
9199:159n0VulugagUangl quuInsnNiIsonnuu

NIAIUNIG

u é:Uﬂ’lSﬂé_UIV’l SET50 naya1nuu Flow 29N rilsansselnsuna

navnuia:AwsIRbdlonianyudnnsy doudiyni 1o

80%

VOUVIRR:ISUAVUUIUAIIR 1Q23 2,500
, 2,000 60%
" DAOL Us:Iumlsansy 2022-2023 1 2.89 Wu 1,500 A%
1,000
au. 1a: 3 Wu au. +10%YoY, +5%YoY <00 20%
o 0 10% 0%
m.—] U a'] ﬂ U 2016 2017 2018 2019 2020 2021 2022 23953

i Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

ITNS “Backlog NSV yulris:nausowaiwau Outlook R”
(Un1sanagyns 4.40 un) Company Plan 2022-2023
= uoltiusnelat ‘22-"23 IRulnsotiovnuusios y
Backlog NITJINSIA 459 au. (U N.g. '22) uon
AUIUS:HIWSsoFATBoNIa:ILUSyaNsowadn T
31 800 au. l I I I
" msUs:yadiusgnau ICT Infra 9:NgouUN e
natnraveNISuUvuls:urrulnidunitiou : _
M.A. KA IPO ITNS venefiu Sale VU 2 IMMae v >
Julnu }E II jﬁ:
= DAOL Us:iidurinlsgnst 2022-2023 A 70 au. R B BE BE B I o
13z 91 AU. +37%Y0Y, +30%YoY mudAu
wes Net Profit —Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks

DAOLSEC

KCE

(UniBunagns 52.50 un)

" uztihngouBo KCE Us:IiJusnATAU bottom out
SUAU Sentiment NAUNFATUBAIRUKAIFUISILOU
AAEUINSNNS lazinsSeuidads:inATuyog 1H23

" uoltiunnlst ’23 a=019An21A1AKINTNYHKA
§inu Supply Chain Wounane funfilsAUSENAn
T6Tugon 9M22 1.8 Wu au. +4.6%YoY AN3IN
namARIlgIuNilstnou9:gu

" DAOL Us:10urinlsansy 2022-2023 A 2.46 Wil
au. lla: 2.69 Wu au. +2%YoY, +9%YoY
MIJAINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

P ® P O O

o P >
& & F S

FNGS N\

nlsanssialnsuna

2016 2017 2018 2019 2020

s Net Profit

() 02351 1800

ﬂJQ

—Growth

www.daol.co.th

“Sentiment NGUAVURBIUDY, JUISIWOUNAIYUINSNIS”

701

655

g
o

& g iéi}
\© <

G 1»‘9} o
SR

2,426 150%
2,697

115% 2,469 100%

2021 2022 2023

50%

0%

-50%

-100%

source: DAOL

@ daol.th @ daol.th



Strategy top picks DAOL SEC

THCOM” “lAuntingnsuszyaoulnes, GULF wiouruu”

(UniBunagns 14.30 un)

THCOM 498
" jauntingnisUs:=yasulnasiuipiou u.A. navIsIIKU

S18BOVaIHaIgUSENNIVIUNGosaY THCOM au

TUs:Towu 2 sio 1) Uszyaodlnesiaw:znNusen
aulanaze:1gINnu THCOM 4 (119.5 E) 2. Ny

(238)
$ &P ﬂﬁs{é RS R S
& F S
. © § § W § §
b b A X X » &

Us=yasngduionailavsduiia-asnuasunoifioy R
T THCOM GlonnaiduAusu Operate IWSA:[] 0 . 00%
ADWIBEOBIYUINNTT KUUSIIEAUIENNT Looo | % 1o % % S
" Bloomberg Consensus Us:lduwanilst ‘22-23 1002 = peey —— oo
103UA 346 au. lla: 347 au. +141%YoY l1a:nsy :Z:OOO; o
m_o YOY m']Ué']ﬁU o 2015 2016 EzzOsj.c?n 2018 [22;;2 2020 2021 2022 2023 o
dNet Profit —Growth source : Bloomberg

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




Strategy top picks DAOL SEC

WHA “goAVIgRAUlN KUUFOEN1SaINUSSA New S Curve”

(Unisunagns 4.20 u1n)

WHA

2,035

" gonvrunauUalrnjvou WHA Tu 2023E i
lonnaUnaalsiunvut dnsull 22 ngos
lougonlnny BYD 600 IS yaAn 1.7 kidu au.
§sN¥ EV l1a: E-Commerce UIISY

= JUAINVIONISAVNUVYB19 Tussno New S

Curve Tulsutiaulng TneGiunuuinndn 3 izz o
& au. wiowasnutut *23 AusnelAc s MEE e 2507 % 2%
Utility wSoulnmniu 2,000 0%
® DAOL US:IUUﬂo’ﬂSE]néU 2022-2023 /1 3.17 1,000 jg:
WU au. lla: 4 WU au. +23%YoY, ’ 2016 2017 2018 2019 2020 2021 2022 2023 -
+29%YoY Muannu s Nt Profit —Growth source: DAOL

(®) 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

15 December 2022

11040.00
11030.00
‘1020.00
11010.00

SET50 Index Futures Dec-22 (S50Z22)

Short on Strength

IUOSU : 980-983

HUDAMU ; 988-990

SETS0 Index Futures NFANKan: Sideway-Sideway down
Short-TermView
Close 98470 98650  978.80 ®  @iduv Long: Un Long Nla: Wait & See
Chg 35 5.2 4.1
ol 402,172 106,297 o L .

Thicoritieat B 964.68 96450 Wiauva Short: nu=uann Short hsovSh?rt on Strength

Basis _ 1.80 5.90 Js:10u Upside vod SET50 Tus:g:duISU91Am 1AN1S
Prem/Disc - 1.82 5.79 inavAaludutio=ildunsaunAu 1UovAUUS:ITUNUISUVOU

S50222 fi 980-983 9m oUNUSFIU 988-990 9
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

15 December 2022

Gold Spot Price,RT (IQXGL)

Trading Short

2100.00
2050.00
2000.00
1950.00
1900.00

UOSU : 1790-1797

u'qlti}"mh 1810-1618

AT
" 1700.00
II.\]J | ‘karr[x 1650.00

1600.00
1550.00

1500.00
Da

IU2AMNU : 1810-1818

nFNMInan: Sideway Weekly Key Event
" @iauvn Long: Un Long lla: Wait & See » 13 Dec 22: US CPI
» 14 Dec 22: US FOMC Rate Decision
= gjiduvn Short: G9aro=TK1aU Trading Short 1aNASY » 15 Dec 22: EC ECB Policy Rate Meeting
TnUs:10uuo$UVey Gold Spot ISAUSIoMU 1790- » 15 Dec 22: US Initial Jobless Claims
1797 dounuosinu 1810-1818 s:0:4US1AINDIDD
ISYVIYNAaIL - 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




DAOLSEC
TECHNICAL VIEW

15 December 2022 # 230

JuAYUAIIULIUWIUNAISEU

1620 lHogiWasnunsiusio

IUOSU 1620-1625 A IUOANU 1639-16439M

95.50-96.50 21.60-21.80
0 98.50-101.00 22.40-22.70
Cut Loss Cut Loss
< 94.25 < 21.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



$% CASH BALANCE

15 December 2022

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auonulngtvoyasun 9-14 s.A. 65

DAOLSEC

nannSwoninSounan Cash Balance TudUnH 6-28 s.A.

No. Stock PE  yasmsons  1-Week Tumover
(i) {au) (%) *POLY 28 W.9.65 — 168.A. 65
BEE; : = = = A5 85.0.65 —285.A.65
w o
meluawnRARUSoNENnU 35 aU.
o -
melouwnRas LA 7.95 U,
INOUFiNMSAMUSNI Cash Balance [V 3]1215)
1.P/E>401M *$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO

2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS

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




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) SEAFCO (Bo/1U1 4.50 un) 1Fusudnu 8 Tnsunstri yaAisou 1.25 wuduun
(+) SNNP (Bo/101 30.00 uan) snelgviitols Insuna4 Inn=aidrsuleBau

#Company Update:

(+) BEM (Go/101 10.80 un) glnuanswWusmomseitiol, AMmisuanedadulsiu 1Q23E

(0) DTAC (Usuvuidu a/Usuidnvuidu 49.00 uan) 4Q22E rinlsanad YoY snelawusod 1snou
AunUvouRa9:1du catalyst

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

I (£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Market Indicators



DAOL SEC

i Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




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
RCL 28.75 2.25 6.75 | 2348 | 3xayr 115.11
BCP 31.00 1.25 3911 12.63 : Semi-Anl 101.67
ESSO 11.50 0.50 1.43 : 1247 | Ireg 258.80 High Dividend : Property Fund & REIT 08-Dec-22
SPRC 11.60 0.96 1.41 1 1241 I semi-Anl 233.62 TvewreTwes-
JASIF 8.00 0.23 0.941 11.79 : Quarter 58.02 div yield last
PSL 15.10 0.50 1.66 | 1097 | Quarter 79.51 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
RJH 30.00 2.00 2.88 | 9.59 : Quarter 11.20 year
BANPU 13.30 0.45 1.25 : 943 | Semi-Anl 1,292.14 (%)  (times) Bt mn
TOP 5400 209 4.89 : 8.68 : Semi-Anl 654.86 EGATIF 6.55 0.09 0.08 I 13.09 I Quarter 6.25 n.a.
bIF B 025 1.05 792 | Quarter 82.97 JASIF 8.00 0.23 0.95 | 1175 | Quarter 58.02 Freehold
PSH 12.30 0.31 0.92 | 749 1 Semi-Anl 12.35 ALEER . ié4 3 Sty sabas 106 Froehold
STA 18.80 1.00 1.40 1 7.44 : Quarter 53.78 ; : Aed : Pososh : reeho
NER 44 do7 0.44 ! 733 | Semi-Anl SRt WHAIR 7.20 0.19 0.60 I 6591 Sl 3.37 #N/A
TCAP 42.50 1.20 3.07 1 722 1 semi-Anl 88.17 POPF 11.30 0.25 1.05 9.14 1 Quarter 1.56 Free&Leaseho
AIT 6.35 0.15 0.44 1 6.93 : Semi-Anl 46.19 SPRIME 6.80 0.16 0.42 1 9.09 I Quarter 1.79 Leasehold
W 8.90 0.30 0.60 § 6.74 : Semi-Anl 27.58 GVREIT 9.00 0.19 0.77 : 8.66 : Quarter 1.13 Leasehold
I . 200006 4-0- PP ALLY 7.20 0.15 0.00 ! 843 | meg 1.96 #N/A
High Dividend Yield Stock (Aunv1eJuwa 1 ASy/J) DIF 13.20 0.26 104 1 789 1 Quarter 82.97 Freehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume TPRIME 8.35 0.10 0.44 : 7.51 : Quarter 10.87 Leasehold
— T Bt/sh Bi/sh i (“ms) | Stmn — WHART 10.20 0.26 0.76 : 7.43 : Quarter 9.21 Leasehold
. nnua .
w7 om  soiidessisiiressilii AMIRT 1200 02 08 40| Quarer 199 Freshol
ILINK 7.10 0.24 0.42 1 5.92] Annual 6.5 . . 69 | - g Quarter 9.57 Freedleaseho
AP 10.90 0.50 0.60 : 5.48 Annual 259.7 LPF 12.40 0.20 0.68 1 6.18 1 Quarter 10.74 #N/A
STANLY 185.00 8.50 9.45 5-11: Annual 5.4 CPNREIT 18.90 0.30 0.44 : 5.17 : Quarter 10.20 Leasehold
MFEC 8.00 0.40 0.41 1 5.06 Annual 191 TFFIF 7.60 0.10 0.33 1 4.37 L_Quarter 6.86 n.a.
SIS 25.50 1.20 1.15 1 4511 Annual 11.5 1 1
THANI 4.30 0.17 0.19 : 4.33: Annual 54.88 L ‘|
NYT 3.48 0.16 0.15 | 4.31| Annual 4.93 mEmm——————
BAM 15.90 0.55 068 1 4.28 | Annual 1,072.78
KTB 17.60 0.42 0.73 : 4.15: Annual 482.55
1 I
1 I
1 1 L
i : (update dUnra:niivAsy)
| —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Js:z10urun-oon SET50/SET100 sou U.A.2023 DAOLSEC

A1nN1salliuzin-aan InANIsAIUIOL SET50, SET100
1aea DAOL

fiNQ 2 1.A.2023

SET50 SET100
BIRYAYIY aan GIRYAYY aan
RATCH SAWAD TVO TTA
DELTA KCE SIRI SYNEX
COM7 IRPC JWD STEC
CENTEL BLA DELTA MAJOR

UEWe  1.SET 1aftiayanisdazie o 30 w.a. wWiafiansandavuiin/aan aailsenndsiada
NRILAAU §5.A.65
2. ANUWANFAIIAN AANTTAl 30 A.A.65 : SETS0 Fawifiautdin we SET100 ful&auuias
30 61.A. >> Y{uLan : TVO, SNNP, SIRI, JWD, ERW, DELTA
30 61.A. >> Y{uaan : TTA, SYNEX, SUPER, STEC, MAJOR, BEC
3. ¥u 3 aeuRAVinauaY SET50 (138191 Market Cap) @a JMART, TIDLOR, CENTEL

01-Dec-22

Strategy Research



ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 42 0.1) -3.1 0.55 2.3 80.3 538.3 14-Dec-22
World The Global Dow 3,774.8 40.8 1.1 0.1 17 -8.0 -6.2 14-Dec-22
(Government) US:5-YearBond 3.6 0.2) -41 067 -3.3 469 192.1 14-Dec-22
The Global Dow Euro 3,338.2 25 0.1 -0.2 -0.5 -39 -0.6 14-Dec-22 US: 10-Year Bond a5 ©.) - 28 052 36 487 140.0 14-Dec-22
R ees 730083 - 00 11 BN 1557 J1g-Dect32 US:30-Year Bond 35 (00) 07 027 54 443 905 14-Dec-22
Bloomberg World Index 370.7 3.6 1.0 -0.0 08 16.6 11.2 14-Dec-22 THAILAND: 2-Year Bond 16 ©0.0) 05  -137 14-Dec-22
MSCIWorld 2,705.3 425 1.6 -0.4 1.0 -11.4 -14.8 14-Dec-22 THAILAND: 5-Year Bond 20 ©0.0) 21 -188 14-Dec-22
MSCIEmergin Market 9737 4.6) -0.5 0.9 14 -14.7 -19.8 14-Dec-22 THAILAND: 10-Year Bond 26 0.0) 16 167 14-Dec-22
MSCIThailand 5344 38 1 07 06 -0.4 0.7 6.1 14-Dec-22 THAILAND: 30-Year Bond 38 (0.0 -12  -092 14-Dec-22
Americas Dow Jones 33,966.4 489.9 15 -04 1.3 -241 -4.4 14-Dec-22
RASDAQ 11,170.9 166.3 15 08 02 24 -26.7° 13-Dec-22 Other Bloomberg Commodity Index 1145 238 -04 -18 -79 193  14-Dec-22
S&P 500 39953 609 150 06 10 -11.8 -138  14-Dec-22 Crude Oil - WTI (spot month) 773 63 0.1 411 229 90 Ma4-Dec-22
Europe Stoxx Europe 600 442 5 34 0.8 -0.0 1.9 29 -6.0 14-Dec-22 Crude Oil -Brent 82.7 6.6 25 -11.2 -23.4 122 T4-pec-22
Euro Zone Euro Stoxx 50 39753 326 08 -03 15 19 -4.4 14-Dec-22 CoalNewcatle (USD/Ton) 363.2 ©.3) -0.1 214 751 1757 T14-Dec-22
France CAC 40 6,730.8 53.1 08 -02 13 14 28  14-Dec-22 Baltic Dry Index 13570  (29.0) -03 44 -425 491 M3-Dec-22
German DAX 14,4602 895 06 03 06 03 66  14-Dec-22 Rubber (TOCOM) Yen/Kg. 2241 13 06 5.1 -12.9 0.0 :14—Dec—22
UK FTSE100 74959 193 03 01 17 03 45 14-Dec-22 Sugar Futures (USD /1b.) 20.3 0.7 2.7 2.3 43 8.8 r14—Dec—22
Copper (LME) USD/Ton 84783  (288) 03 15 -18.2 99 "14-Dec-22
Asia-Pacific MSCIAC Asia Pacific Index 160.2 13 0.8 0.9 3.5 =12 -16.4  14-Dec-22 China Hot Rolled Steel 40920 56.0 04 66 223 146
Thailand SET Index 16334 10.2 0.6 0.5 0.2 -3.7 0.6 14-Dec-22 GOLD (spot) 18073 100 04 15 67 17  Flapec-22
China Shanghai SEComposit 3,176.5 (30.4) -0.9 0.0 14 -2.3 -12.9  14-Dec-22 Soybean Meal Futures 456.0 15.7) B -3 17 133 25 137 T4-Dec-22
China Shenzhen CSI300 39549 (43.3) -1.1 0.2 23 -6.3 -21.0 14-Dec-22 Crude Palm Oil 3,885.0 39.0) 10 15 26 -39.2 246 '14-Dec-22
HongKong Hang Seng 19,6735 (227.4) -1.1 04 73 -10.6 -16.0 14-Dec-22 Corn 639.0 4.3 07 -05 -1.0 -14.7 10.5 '14—Dec—22
Philippines Philippines Stock Exchange 6,615.1 34.9 0.5 05 3.1 -8.2 -7.3 14-Dec-22
Indonesia Jakarta SE Composite 6,801.7 86.6 1.3 -0.1 -33 -3.8 2.6 14-Dec-22 Bitcoin 178289 7156 42 02 49 61.0 638 '14-Dec-22
Japan Nikkei 28,1562 2552 09 -02 0.4 12 -12 14-Dec-22 Ethereum 13107 508 40 04 1.1 603 679 "a-Dec-22
Singapore Straits Times 3,278.6 326 1.0 02 0.1 -3.8 53 14-Dec-22 ARKW Investments 431 06 15  -10 -6.6 -50.6 633 "4-Dec-22
South Korea Korea Stock Exchange 2,399.3 10.2 04 -0.5 -3.7 -13.0 -20.1 14-Dec-22 Global x Auto & Electric ETF 222 0.3 14 -05 -3.6 -19.3 250 "4-Dec-22
Vietham Vietnam Ho ChiMinh 1,050.4 (1.4) 1 -0.1 0.3 15.2 -29.6 -28.8 14-Dec-22 BABA (Hong kong ; HKD/share) 89.5 (2.3 - -2.6 1.3 13.4 -20.2 -26.0 '14—Dec—22
Taiwan TaiwanWeighted 14,739 4 33.9 0.2 1.5 1.3 -16.7 -16.5 14-Dec-22
Currency USD Index Spot Rate 103.8 (1.0) -1.0 -0.2 2.7 5.6 75 14-Dec-22
USD-EUR 1.1 0.0 13  -00 3.2 -35 -5.4 14-Dec-22
USD-GBP 1.2 0.0 14 00 4.7 -5.4 -6.3 14-Dec-22
YEN-USD 1355 (1.1) -0.8 0.0 2.8 1.3 -156.8 14-Dec-22
CNY-USD 7.0 0.0) -0.1 0.0 1.7 9.6 -8.4 14-Dec-22
THB-USD 34.5 (0.2) -0.7 -0.3 2.8 3.7 -3.4 14-Dec-22
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
13-Dec us CPI YoY Nov 7.3% 7.7%
us CPI ExFood and Energy YoY Nov 6.1% 6.3%
14-Dec us FOMC Rate Decision Dec-22 4.5% 4.0%
15-Dec JN Exports YoY Nov 20.3% 25.3%
CH Industrial Production YoY Nov 3.7% 5.0%
CH Retail Sales YoY Nov -3.6% -0.5%

EC ECB Policy Rate Meeting
us Empire Manufacturing Dec - 1.71 4.50
us Retail Sales Advance MoM Nov 0.0% 1.3%
us Initial Jobless Claims Dec-22 -- 230k
us Manufacturing (SIC) Production Nov -0.1% 0.1%
16-Dec EC CPI YoY Nov F 10.0% 10.0%
EC CPI MoM Nov F -0.1% -0.1%
TH Car Sales Nov -- 64,618
20-Dec CH 1-Year Loan Prime Rate Dec-22 3.6% 3.7%
usS Building Permits MoM Nov -2.4% -2.4%
us Housing Starts MoM Nov -2.8% -4.2%
EC Consumer Confidence Dec P - - 23.9
JN BOJ Policy Balance Rate Dec-22 -- -0.1%
21-Dec us Existing Home Sales MoM Nov -6.3% -5.9%
22-Dec TH Customs Exports YoY Nov -- -4.4%
us GDP Annualized QoQ 3QT 1.0% 2.9%
us Initial Jobless Claims Dec-22 -- --
23-Dec us U. of Mich. Sentiment Dec F -- --
usS New Home Sales MoM Nov -4.3% 7.5%

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Dec EC Retail Sales 20-Dec CH 1-Year Loan Prime Rate
6-Dec TH CPI us Building Permits
7-Dec EC GDPSA us Housing Starts
CH  Exports JN BOJ Policy Balance Rate
8-Dec JN  GDP Annualized SA 21-Dec US  Existing Home Sales
usS Initial Jobless Claims 22-Dec TH Customs Exports
9-Dec CH CPI us GDP Annualized
us PPI Final Demand us Initial Jobless Claims
us U. of Mich. Sentiment 23-Dec us U. of Mich. Sentiment
CH New Yuan Loans CNY us New Home Sales
13-Dec us CPI 26-Dec TH Mfg Production Index ISIC NSA
14-Dec JN Industrial Production 27-Dec JN Retail Sales
EC Industrial Production SA CH Industrial Profits
us FOMC Rate Decision us Advance Goods Trade Balance
15-Dec JN Exports 28-Dec JN Industrial Production
CH New Home Prices us Pending Home Sales
CH Retail Sales 29-Dec us Initial Jobless Claims
EC ECB Policy Rate Meeting 30-Dec T™H BoT : Thai's Economic Monthly Report
US  Empire Manufacturing 31-Dec CH Manufacturing PMI

us Retail Sales Advance

us Initial Jobless Claims
16-Dec EC CPI

TH Car Sales

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

—DXY Curncy —THB Curncy 103.77
120 41.00
100 pollar Inw 39.00
37.00
% 35.00
60 33.00
40 Thai Baht / USD 31.00
29.00
= 27.00
0 25.00
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Bond Yield vovansyd DAOL SEC

Bond Yield
—GTIl 10 Govt —-UJSGG 10 YR Index
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DAOL SEC

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 -
x - 4,000
e 10.00 -
o
()
)
(0p] L
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
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9,000,000 - | — 5100000
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0 SRR 3 - 3100000
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0 . : : : : 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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DAOL SEC

(21,557.00)
(36,226.00)
201.00
(14,940.00)
(21,678.00)
(45,737.00)
1,896.00
(53,911.00)
(4,355.00)
(37,524.00)
(1,269.00)

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

~ 35,000,000

- 30,000,000

28-09-22
05-10-22
12-10-22
19-10-22
26-10-22
02-11-22
09-11-22
16-11-22
23-11-22
30-11-22
07-12-22

8,760,439.0
8,724,213.0
8,724,414.0
8,709,474.0
8,687,796.0
8,642,059.0
8,643,955.0
8,590,044.0
8,585,689.0
8,548,165.0
8,546,896.0
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DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

140 g 25%

122 World Market Cap. Growth
120 — 18% 100 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 o 31-Dec-18 69,647,068 -14%
> \ 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
= 40 \_1800 31-Dec-21 121,522,850 18%
T 20 \ 9-Dec-22 99,632,258 -18%
0
Ak W
Y &
Q Q,Q
—— Growth
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P/E nannrudintye) DAOL SEC

‘IIIIIIIII..

>

Source : Bloomberg

.
Market P/E (current & Forward) 14-Dec-22
P/ERatio = P/ERatio i P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) Dlvplend C.urrent. LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,483.17 15.84 ; 14.64 E 13.11 4.11 6.31 14-Dec-22 Requesting D yinLadiel
PSEi - PHILIPPINE SE IDX PH 6,615.07 15.36 = 15.30 13.34 2.09 6.51 14-Dec-22 Requesting D #la1lus
Straits Times Index STI Sl 3,278.57 11.71 = 12.10 = 10.80 4.09 8.54 14-Dec-22 Requesting D &9a11l5
KOSPI INDEX SK 2,399.25 11.35 E 11.26 = 11.54 2.27 8.81 14-Dec-22 Requesting D tnvia el
_ TAWANTAIEEXINDEX ~ TA 1473936 1072 : 1081 = 1292 | 4.93 9.33  14-Dec-22  Requesting D sy
STOCKEXCHOFTHAINDEX | TH | 163336 867 & 1564 : 1493 281 1153  14Dec-2  RequestingD'lus (SET)
11— 1 G N — % — W — - — 71 e
~ S&P BSE SENSEX INDEX IN  62,656.80 | 2355 = 2265 =  19.29 1.18 4.25 14-Dec-22  Requesting D duidis
JAKARTA COMPOSITE INDEX ID 6,801.75 13.02 = 14.35 E 14.08 2.69 7.68 14-Dec-22 Requesting D duiailiaie
HO CHI MINH STOCK INDEX VN 1,050.43 10.99 . 11.06 = 9.80 1.86 9.10 14-Dec-22 Requesting D 13aa113
SHANGHAI SE A SHARE INDX CH 3,329.56 14.30 = 11.72 ¢ 10.21 2.57 6.99 14-Dec-22 Requesting D 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,176.53 14.25 E 11.71 = 10.20 2.57 7.02 14-Dec-22 Requesting D 3u (Composite
HANG SENG INDEX HK 19,673.45 7.12 = 10.85 E 9.55 3.38 14.05 14-Dec-22 Requesting D #anv
DOW JONES INDUS. AVG us 34,108.64 19.63 : 18.65 = 16.91 2.01 5.09 14-Dec-22 Requesting D #1554 (Dow Jc
S&P 500 INDEX us 4,019.65 19.44 . 18.29 17.12 1.67 5.14 14-Dec-22 Requesting D #1554 (S&P-5(
NASDAQ COMPOSITE U 11,256.81 44.25 E 26.43 = 22.57 0.93 2.26 14-Dec-22 Requesting D #1554 (Nasdaul
CAC 40 INDEX FR 6,704.18 13.86 = 10.82 E 11.35 3.12 7.22 14-Dec-22 Requesting D AEANLE|
DAX INDEX GE 14,407.48 13.45 ; 11.44 = 11.37 3.24 7.43 14-Dec-22 Requesting D eia531u
NIKKEI 225 JN 28,156.21 19.05 . 15.40 15.48 2.10 5.25 14-Dec-22 Requesting D ¢i1lu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,737.35 14.75 = 12.08 . 11.98 3.33 6.78 14-Dec-22 Requesting D ¢151) (300 151
Euro Stoxx 50 Pr EC 3,961.32 14.24 = 11.84 = 11.78 3.25 7.02 14-Dec-22  Requesting D ¢151 (50 u5dn’
STXE 600 (EUR) Pr EC 439.93 15.09 * 12.40 = 12.19 3.28 6.63 14-Dec-22  Requesting D ¢151] (600 w31
MSCI WORLD MULT 2,715.49 17.42 . 16.17 = 15.43 2.16 5.74 14-Dec-22 Requesting D sianaviuian (M
L J L4

‘aupmsnmmnnn®
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EPS & Growth Rate narnrudArye) DAOL SEC

“‘IIIIIIIIIIII...

LN

.
14-Dec-22 Trailing 12M Earnings per Share General Estimated Earnings E
Currenty , . ,
Market EPS EPS Earnings YieIdE FWD P/E ('65) E FWD P/E ('66)

2019 2020 Trailing 12M 2022(f) 2023(f) historical yieldsE EPS 2022 E EPS 2023 curent
unaLde 89.7 71.1 93.6 101.3 113.1 6.3 : 14.6 E 13.1 #N/A NA
A UTud 452.8 218.3 430.7 432.3 495.8 6.5 = 15.3 = 13.3 544
oAlus 273.0 73.5 279.9 271.0 303.5 8.5 E 12.1 . 10.8 #N/A NA
LAURTE 98.3 114.8 211.5 213.1 207.9 8.8 1% 11.3 - 11.5 763,975
Teiwiu 614.1 754.8 1,374.9 1,362.9 1,140.7 9.3= 10.8 . 12.9 3,103
1na (SET) 86.2 36.8 188.3 104.4 109.4 11.5 15.6 | = 14.9 12,015
1wna (SET50) 56.6 32.8 61.2 61.9 65.4 6.2 15.9 . 15.1 12,323
auLdel 1,655.8 1,429.6 2,660.7 2,765.9 3,248.8 4.2 . 22.7 - 19.3 1,135
dulafivde 288.0 121.5 522.3 474.0 483.1 7.7 14.3 . 14.1 394,177
aauu 63.6 64.0 95.6 95.0 107.2 9.1 E 11.1 - 9.8 3,984,410
3u (A-Shares) 223.5 208.3 232.8 284.2 326.1 7.0 % 11.7 e 10.2 13,537
Ju (Composite) 213.8 196.0 222.9 271.3 311.4 7.0¢% 11.7 . 10.2 14,220
davny 2,429.6 1,905.5 2,763.8 1,813.4 2,060.3 14.0 10.8 . 9.5 620
&1ds41 (Dow Jones) 1,467.9 1,254.6 1,737.4 1,828.5 2,017.1 5.13 18.7 E 16.9 0
&1sg4 (S&P-500) 154.9 123.7 206.8 219.8 234.8 5.1: 18.3 . 17.1 #N/A N/A
&1i541 (Nasdaq) 202.9 220.1 254.4 425.8 498.7 2.3 % 264 : 22.6 1,627
NFLAR 274.7 107.0 483.7 619.8 590.6 7.2 E 10.8 - 11.4 227
Leasiiy 570.4 318.5 1,070.8 1,259.8 1,266.7 7.4 11.4 1 11.4 #N/A N/A
eiilu (Nikkei) 1,130.9 874.4 1,478.2 1,827.8 1,818.3 52¢ 15.4 . 15.5 #N/A N/A
8151 (300 v3En) 78.0 37.3 117.8 143.9 145.0 6.8 § 12.1 E 12.0 #N/A N/A
8151 (50 u3EnN) 187.6 67.1 278.1 334.6 336.2 7.0 3 11.8 . 11.8 #N/A N/A
g151 (600 v3En) 19.5 8.7 29.2 35.5 36.1 6.6 = 124 - 12.2 #N/A N/A
aataiulan (MSCI) 115.2 82.2 155.9 167.9 176.0 5.7 E 16.2 . 15.4 19,170

. 5

*
*
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -2.1% 1.2% -0.5% 1.3% 0.3% 1.4% -2.6% 1.5% -1.3% 0.3% -3.3% 1.9%
1 month 5.0% 6.0% 7.9% 6.2% 11.8% 6.6% 3.8% 7.3% -0.6% 2.6% 4.5% 8.9%
3 month 1.7%| 58% 1.7% 6.1% 24%| 6.5% -0.6% 6.2% -0.7% 2.9% -6.4% 8.1%
6 month -3.9% 5.9% -8.1% 6.7% -7.9% 7.1% -2.9% 8.8% 0.2% 3.3% -7.9% 11.4%
9 month -4.0% 5.2% -9.3%| 6.0% -7.0% 5.8% -3.7% 8.2% 2.2% 3.3% -12.8%| 11.1%
12 month -15.6% 3.8% -19.6% 4.0% -19.5% 4.2% -14.3% 7.4% 3.0% 3.4% -29.2%| 10.2%
Month to date -1.7% 6.1% -0.3% 6.4% 0.9% 6.9% -2.8% 7.6% -0.9% 2.8% -3.3% 9.5%
Quarter to date 12.4%| 10.2% 10.9%| 10.5% 12.6%| 11.1% 10.9%| 71.7% 2.1% 5.1% 5.0%| 14.7%
Year to date -16.4% -19.2% -18.8% -15.5% 0.5% -28.6%
2U 0.5%| 70.5% -9.9% 14.7% -10.6%| 715.7% 5.1% 17.7% 7.7% 12.7% -5.5%| 244%
3U 5.9%| 20.5% -0.2%| 19.5% 0.9%| 79.4% 9.8%| 25.6% 4.4%| 19.9% 9.4%| 29.3%
47 8.8% 17.9% 21% 17.3% 3.1% 17.4% 12.7%| 23.1% 2.6% 17.9% 13.3%| 26.6%
5U 6.1%| 76.6% -0.3%| 16.8% 0.3%| 17.0% 10.3%| 27.7% 2.0%| 16.8% 11.1%| 25.2%
10U 8.4%| 135% 1.9%| 15.1% 3.9%| 14.9% 13.0%|( 77.3% 5.2%| 15.7% 15.3%| 20.2%
Remark : Total Retun 5m'm5uqs1ﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'ujuq 12-Dec-2022 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th
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SET Index Target for 2022

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,628
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.93 18.34 19.04 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.5 11,400
Year 2022
Best 1,063,109 6% 89.7 18.2
Base 1,049,322 4.6% 88.5 1498 1623 1685 18.4 11,857
Worst 953,195 -5% 80.4 20.3
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
_ gianionieninlninvienke; .5 5 5.5 £ 366 ¢ Jinsianininieiasiesinsiesieeinsianinsienie. 6 ¢ 6 ¢ 45 dinsinnk i olesiniesiainsiain
I Year 2023 1,139,511 8.6% 95.8 1756 | 17.0 11,895
| 8 ]
Year 2024 1,285,932 10.1% 108.1 1830 16.1 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

16-Nov-22

‘ www.daol.co.th

(F) daol.th

@ daol.th



SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET: Net Profit Margin
700,000 10.0% .
8.7%  8.6% : o 10.0% -
600,000 9.0% 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
S 400,000 5.1% 348,954 N\5.3%  6.0% 6.0% -
@ 300,000 260,397 276,078 271,603 556 291 5.0% i'g; {4es 5.3%
= 181,780 188,352 204,500 238,820 4 oo tée)
S 200000 540 3.0% -
3.0% 459
100,000 *e
. 2.0% ettt st & 8 8§ «H
0 1.0% 5 & & & 5 & & & 3 3
o o o N N q q q, " R » - & R " - " R
&5 5 5 R o S : g & o
L FF e
o o o N o oS B N oS o
[ Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUoufu9n Bloomberg )
SET : Revenue 20.000 378
16,034
5.00 - ’ F J 35.3 34.7
19-Dec.22 4.58 452 14473 316 S5 *anp e 113%733;132’./.\.
= 450 - 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o .
2.00 50,000 -23,019
-30, J -26,015
P o> L D A 0 W a av s o o -
N N s o F SR S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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Change In Inventories voyusenulJu-ulnsini
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Brent Crude & Gold Price
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton DAOL SEC
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Baltic Dry Index
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Shipping Index and Stock Performance 14-Dec-22
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)
14-Dec-22 1,357.00 0.0% 1,357.00 0.0% 1,110.01 0.3% 809.00 0.0% 8.35 1.8% ' 15.30 1.3% ' 29.50 2.6%
13-Dec-22 1,357.00 21% 7 1,357.00 21% " 1,106.46 33% " 809.00 -1.0% 8.20 0.6% " 15.10 0.7% " 28.75 -0.9%
9-Dec-22 1,386.00 0.1% " 1,386.00 0.1% " 1,071.31 0.1% 7 817.00 0.0% 8.15 -1.8% " 15.00 -0.7% " 29.00 0.9%
8-Dec-22 1,385.00 0.9% " 1,385.00 0.9% " 1,070.01 0.8% " 817.00 -1.0% 8.30 1.8% " 15.10 0.0% " 28.75 -0.9%
7-Dec-22 1,373.00 25% 7 1,373.00 25% 7 1,061.06 -06% " 825.00 0.0% 8.15 0.6% " 15.10 1.3% " 29.00 0.0%
6-Dec-22 1,340.00 1.2% " 1,340.00 1.2% " 1,067.20 -13% 7 825.00 -1.0% 8.10 0.0% " 14.90 0.7% " 29.00 -2.5%
2-Dec-22 1,324.00 -1.0% " 1,324.00 -1.0% " 1,081.03 -0.9% " 833.00 0.0% 8.10 0.0% ' 14.80 0.0% ' 29.75 -0.8%
1-Dec-22 1,338.00 -13% 7 1,338.00 -1.3% " 1,091.31 0.5% " 833.00 -0.1% 8.10 0.6% " 14.80 0.7% " 30.00 0.0%
30-Now-22 1,355.00 21% 7 1,355.00 21% 7 1,085.58 34% 7 834.00 0.0% 8.05 0.6% " 14.70 0.0% " 30.00 3.4%
29-Nov-22 1,327.00 -1.5% 7 1,327.00 -1.5% " 1,049.49 -04% 7 834.00 -0.6% 8.00 1.9% " 14.70 1.4% " 29.00 0.9%
28-Now-22 1,347.00 1,347.00 1,053.26 839.00 7.85 14.50 28.75
Remark : TTA and PSL are member of Bloomberg Dry Ships Index
BLOOMBERG DRY SHIPS INDEX (BDSX Index) TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price
p
1,500 1,120.00 15.40
1.400 1,100.00 15.20
’ ~——— 1,080.00 15.00
1,300 1,060.00 14.80
1,200 1,040.00 14.60
1,100 1,020.00 14.40
S0 S L 22T L LB LB IS 22238488a883888a882883838 R RS R
O 0O 000000000000 T | T T 0 T | T | | T | T T T T
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