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Feb 28, 2023 04:02:02
Ukraine Latest: Zelenskiy Sees Growing Peril for Bakhmut

Defense
By Bloomberg News

(Bloomberg) -- Ukraine’s defense of the besieged town of Bakhmut in the Donetsk region is running
out of options, President Volodymyr Zelenskiy said, as “the enemy is gradually destroying everything
which can be used to protect our positions, for reinforcement and defense.”

US Treasury Secretary Janet Yellen made an unannounced trip to Ukraine to highlight US economic aid
that's helping keep the country’s public services running as Russia’s invasion enters its second year,

Treasury Secretary Janet Yellen made a visit to Ukraine Monday. She praised its government for fighting
corruption.Source: Bloomberg
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Saudi Arabia signed agreements valued at $400 million with Ukraine after the kingdom's foreign
minister made a surprise visit to Kyiv.

Russia’s War in Ukraine: Key Events and How It's Unfolding
(See RSAM on the Bloomberg Terminal for the Russian Sanctions Dashboard,)

Listen to our special conversations from last week, including our Twitter Space analvzing Zelenskiy's
press conference as it happened. We also discussed the military strategies of the war, the impact on
energy and the environment, the effect of sanctions including on the wealth of Russia’s oligarchs and
what the future holds for Ukrainian refugees.
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Commodity Index

Normalized As Of 09/28/2022
Last Price
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Brent & Net Position

M Brent crude futures (R1) 82.45 M Hedge fund net-long positions on 2/21/23 (L1) 0.277M M PTT Exploration & Production PCL (R1) 152.00
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walsznaumsaasusiniu SET+MAI (veaduga 31 5.0.22)
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FUULSENNZ99U 618 usKEnN 9590 THAI
12M/22 12M/21 % YoY

4Q/22 4021 3022 %YoY %QoQ

Alssgnd 916,697 953,367 -3.85%: 143,021 253,889 221,261 -43.7% -35.4%
syifiudn'ls SET <<4Q-22 >> 160,114 265,019 224,395 -40% -29%; : estimated by DAOL ; ‘liisyu THAI
P % Chg. | s6chg, USUNNU1&IIuNISINUUNIAD (SET+MAI)
o 12M/22; 12M/21 3Q/22 YoY Q00
Va9 $9UoU 618 USEN 28-Feb-23
g9vuuua? 606
AAs 175 180 FIUoUUSENATNISAIANISNINTTS 171 USUNn
e 0 283 18 (Bloomberg Concensus)
‘-’
91UoU %
SET Profit Exclude Volatile Sector e ot
- USBNNidN1IsAnon nSamuAIn 72 42%
. . N
12M/22  12M/21 %YoY 4Q/22 4Q/21 3Q/22 9% YoY % QoQ -USENNuN1IsmINIIAA 72 [ { 42% \
\
L
SET 907,273 939,666 -3.4% 142,316 250,030 218,172 -43.1% -34.8% _— - —_ -
- uSunndwavinnu (Ussuinaululs) 27 16%
Ex- Bank 701,362 751437 -6.7% 100,299 205,857 163,031 -513% -38.5%
Ex- Energy PetroChemical 565,150 601581 -6.1% 120,636 172,732 164,789 -30.2% -26.8% U5 iea DAOL Strategy
Ex - Energy Petrochemical SCC 543,767 554,407 -19% 120,479 164,425 162,345 -26.7% -25.8%
Ex - Bank Energy Petrochemical SCC 337,857 366,177 -7.7% 78,461 120,253 107,203 -34.8% -26.8%




gsdwnalsznauns nanaunguaasaninssy 4Q/2022 (oaméusm 315.a.22)

28-Feb-23  :2iaya o1 &udy

960 12 1hau gu'lasuns s iny
12M/22 12M/21 YoY 4Q/22 4Q/21 3Q/22 YoY QoQ} Weigth Impact  aiansal
2M/22 rm/21 YoY| 4Q/22 4Q/21 3Q/22 YoY QoQ 4Q/21 YoY

Agro & Food Industry
Agribusiness 11,049 20,400 -45.8%) 2,252 2,895 2,768 -22.2% -18.6% 12% -0.3%  106.0%
Food & Beverage 56,253 30,940 818%) 10,988 12,645 20,283 -13.1% -45.8% 5.1% -0.7%  -28.8%
Consumer Products
Fashion 1829 875 108.9% -1000 771 1640 n.m. n.m. 0.3% -0.7% 0.6%
Home & O ffice Products -52 -108 n.m. » 163 23 -92.5% -90.1% 0.% -0.1% n.m.
Personal Products & Pharmaceutice 2,843 24,654 -88.5%) 308 2,91 320 -85.9% -3.7% 0.9% -0.8% -260.5%
Financials
Banking 205,911 188,229 9.4%) 42,017 44,172 55,41 -4.9% -23.8% 7.7% -09%  -22.0%
Finance & Securities 29,854 29,217 2.2% 8,464 8,139 8,287 4.0% 2.1% 3.3% 0.1% -4.9%
Insurance -20,572 8,293 nm. 2,984 -159 4,192 n.m. -28.8% -0.1% 13% -0.0%
Industrials
Automotive 2,38 2,081 114% 874 844 1304 3.5% -33.0% 0.3% 0.0% -9.0%
Industrial Materials & Machinery 1289 784 64.4% 301 -27 14 n.m. 164.2% -0.0% 0.% n.m.
Paper & Printing Materials 739 97 -19.5%) -9 78 198 n.m. n.m. 0.% -0.1% n.m.
Petrochemicals & Chemicals 24,755 74,110 -66.7%) -13,046 9,794 -2,564 n.m. nm. 3.9% -9.1% nm.
Packaging 8,319 10,799 -23.0%) 759 3,855 3,401 -80.3% -77.7% 15% -12%  -55.7%
Steel -3,237 9,032 nm. -4,378 2,279 -1185 nm. n.m. 0.9% -2.7% n.m.
Property & Construction
Construction Materials 37,943 66,412 -42.9%) 1306 13,448 7,376 -90.3% -82.3% 5.4% -49%  -59.8%
Property Development 58,758 40,431 45.3% 20,408 17,140 14,461 19.1% 411%% 6.9% 13% 15.3%
Property Fund & REITs 10,749 7,593 416% 3,126 3,683 3,178 -15.1% -17% 15% -0.2% 10.7%
Construction Services 480 1099 -56.3%) 212 77 262 n.m. nm. 0.% -0.2% 60.1%
Resources
Energy & Utilities 317,408 263,976 20.2% 34,726 67,503 55,948 -48.6% -37.9% 27.0% -3.1%  -49.3%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 44,095 47,350 -6.9%) 1,516 22,482 10,636 -48.8% 8.3% 9.0% -4.4% -15.1%
Health Care Services 27,983 20,885 34.0% 5,908 7,905 6,712 -25.3% -12.0% 3.2% -0.8% 9.2%
Media & Publishing 3,019 5413 -44.2%) 864 1116 9n -22.6% -5.1% 0.4% -0.1% 22.2%
Professional Services 249 286 -13.0% 87 79 60 9.2% 44.2% 0.0% 0.0% -8.6%
Tourism & Leisure -916 -8,566 nm. 833 -1374 -101 nm. n.m. -0.5% 0.9% 54.8%
Transportation & Logistics 26,898 15,218 76.8%) 10,527 8,081 6,763 30.3% 55.6% 3.2% 10% -9.2%
Technology
Electronic Components 23,166 12,675 82.8% 7,026 3,334 6,384 110.7% 10.1% 13% 15% 9.5%
ICT 36,185 66,672 -45.7%) -4,325 18,716 11,559 n.m. n.m. 75% -9.2% n.m.
WasINU3EN W SET 907,273 939,666 -3.4%| 142,316 250,030 218,172 -43.1% -34.8% 100.0% —43.10/( -38.7%
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Timeline MsidonAvAnATALS (Nstliguanid fouAsuaNs:)
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" SUiFonid (+603U) : 7, 14, 21 w.A.

B SUSoJWAIAONAIASY (+45 JU) : TudiAu 30 0.6,
" Js:guannd i@aenunend : nagluinou n.a.

B SYUNAISUNTINU : 99 WEGUIFOU d.A.
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Sousaulng DAOL Strategy

MSCI GLOBAL STANDARD INDEXES
-KUIVT[KU : BANPU
-KUDONYINNISATUDN @ (U

MSCI Global Small Cap Index

AUV : AURA, BTG, ONEE, SNNP, THCOM
~AUDONYINNISAIUIN : BANPU, COM7, TIDLOR, TISCO

AU : MSCI

Strategy Research



FTSE Global Equity Index Series DAOL SEC

FTSE Global Equity Index Series

(Asia Pacific Ex Japan Ex China March 2023 Semi-

Annual Review)

Small Cap
AU : T
Kuoon : CPNREIT, UNIQ

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

rebalance 17 iJ.n.66

Large Cap

KUIV1 : AWC (818U191N Mid Cap)

Kuoon : Tuld

AL : FTSE (sousoulne DAOL Strategy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

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

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

nuoon : B, CIVIL, CSC, DREIT, ESTAR, EMC, GROREIT, KTBSTMR,
MODERN, NNCL, PTL, SCAP, TR, TVI, THE, WFX
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 28-Feb-23

Last Update YoY Lvl
India 24-Feb-23 -164 i -111 i 119 -3,541 -3,541 -11,269 -749
Indonesia 27-Feb-23 223 : 223 : 447 243 243 2,865 -659
Japan 17-Feb-23 223 i 1,474 i 2,132 4,358 4,358 5,507 -10,326
Malay sia 24-Feb-23 4 i 55 i -2 -84 -84 370 74
Philippines 27-Feb-23 -13 : -13 : -77 46 46 -1,285 -1,847
South Korea 28-Feb-23 -56 i -295 i 1,034 6,274 6,274 -534 18,150
Sri Lanka 27-Feb-23 0 i 0 i 8 9 9 103 314
Taiwan 24-Feb-23 -339 i -418 i 1,107 8,348 8,348 -27,787 -10,924
Thailand 27-Feb-23 -68 : -68 : -1,177 -632 -632 2,965 1,286
Vietnam 27-Feb-23 -20 :‘ -20 ,: -24 91 91 1,208 3,796

R ————
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Remark : f91av Net position vouunavnusuds:zine Tu
1000

6 maInNA UIvIBY Us:Naun oy India-S.Korea-Taiwan-

782

800 -

LN
LN
(\o)

Veitnam-Philippines-Indonesia

600 -
400 -
200 -

(200) -
(400) -
(600) -
(800)
(1000)

Daily Net Flow ; Mil.LUSD

unit : Million USD

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

Bo0G ---- Stock Market ----- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
4,000 2017 -25,755 103,632 357,174 -168,539
Ak 2018 -287,459 184,264 286,238 -45,101
’ 2019 -45,245 52,007 -14,823 20,925
0 2020 -264,386 33,456 -35,245 110,8 44
3 - . 2021 -48 577 77,336 211,222 27,284
-2,000 g 2022 202,695 -152,754 214,094 78,351
-1,781
-4,000 -2,982 -2,900 -2,381
p -4,248 -4,278 Jul'22 4,721 -9,931 -6,376 13,576
6,000 -5,123
’ Aug'22 57,251 -18,699 22,424 161,252
A RS (- S (- B (- N N I R Sep '22 -24,366 -5,561 17,902 -178,019
2 65" ,\f&O Q/@" ,<<<§ ,®° 5<0° N@;’ /\5@9 Oct'22 8,649 -16,351 -20,888 78,540
NN 5 » A A Y o4 Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . - 0 18,344 -27,87 4 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54,835 53,509
Feb '23 -40,115 13,603 -39,923 -117,152
6,000 4,845
4,000
2,000
0 = -
-364
-2,000 807 1 08
-2,150 -1,959 .5 183
-4,000 -3,284
-6,000 -4,935
N A R R
f<® /<<Q/ <(Q/ ((Q/ < < <<Q/ ((Q/ x@ <<Q/
N N S - A 0 RS Vo R A
2023 -21,771 -14,275 14,913 170,661

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

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinngn
27-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AUND % nsfioanav
PSRRI,
|\T\iu/am .Qaml\l?a\lr]u % ' Iv_v,U/aﬂ .l;l"aﬂ"ll\]‘l:la\]r]u k. \l
IWU/amn (@auunn) IWu/an (@auunn)
CPN 0.07% 201 I prrep ~0.05% -303 :
MINT 0.12% 219 : BEM ~0.19% 264
CRC 0.07% 187 I KBANK ~0.06% -193 |
DELTA 0.01% 117 i PTT -0.02% -184 |
CPALL 0.02% 112 | ToP ~0.10% 116 |
SAWAD 0.14% 105 J ot -0.01% a0
RS 0.62% 93 | or -0.03% 80 |
ADVANC 0.01% 59 I boHoME -0.18% 2
CK 0.12% 44 I irec ~0.12% 71 ’I
MAKRO 0.01% 42 ‘\SPRC ~0.13% 62 p

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

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

WEEK MONTHtoDATE

LY | J — — 1 | — v J - - ] | -
ﬂunuaﬂ']n'lsneﬂseﬂva\lUﬂa\JQUﬂ'\\lus=|nﬂ|leaﬂ U"lﬂnf:!ﬂ ﬁungaﬂ'\ﬂ']SﬂOﬂSQ\]VO\]Una\]r!Uﬁ'l\]US-|nﬁ|WLyaﬂ UaNngn
27-Feb-23  : (USsuiigunudunirnou) s9usoulne DAOL Strategy 27-Feb-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
’—--------~\
KUnU % nnstioguiu 4 Funi % nsfioanav \ RUND % nstioguvu RUND % Nsfioanad
' 27-Feb-23 l
. yaAduadnu * : . yaruainu* || Fu/an Yamuanu * /e anuanu
Iwu/an , Iwu/an , ¢ o 2 T x
Wu/an @uuan) I wu/an @uun) IWU/an (@uuin) IWLU/an (uuin)
0, - 0, -
DELTA 0.03% 352 I KBANK -1.50% -4,834 I BBL 0.67% 2,078 KBANK 2.08% 6,703
0, - 0, —
BH 0.19% 303 I CPALL -0.59% -3,208 I TIDLOR 1.93% 1,312 PTTEP 1.09% 6,609
0, - 0, -
SINGER 1.98% 034 I PTTEP -0.10% 606 I DELTA 0.09% 1,057 CPALL 0.99% 5,533
0, - 0, -
BBL 0.07% 217 I PTT -0.05% -460 I BH 0.61% 1,038 BANPU 2.21% 2,106
MART 1.64% 670 C -0.50% -1,975
CPN 0.06% 190 SCB -0.13% -a54 || b ° 864 °
I CRC 0.23% 614 AOT -0.16% -1,652
MINT 0.10% 183 BEM -0.29% -402 I
I CENTEL 0.80% 603 KKP -2.74% -1,546
CBG 0.18% 181 TISCO -0.43% -353 I
I KCE 0.87% 477 PTT -0.15% -1,381
HMPRO 0.08% 151 TOP -0.28% -324 I
I SPALI 1.04% 465 TOP -0.89% -1,030
KTB 0.06% 144 BANPU -0.32% -305 '
‘ INTUCH 0.17% 388 SCB -0.28% -979
CK 0.37% 135 \ WHA -0.41% —246/
1 1L I T T T T PR
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

2/27/2023 16:44 Market Price

DAOL Po OR ZoHOIC O 0 0 alue R arkKe alue z 0 %0G3a 0
LEO SERVICE-MS 10% 12.20 10,100 123,220 11.70 118,170.00 (5,050.00) -4.10%
WHA PROP 10% 3.96 31,000 122,760 4.06 125,860.00 3,100.00 2.53%
ASK FIN 10% 31.25 3,900 121,875 31.50 122,850.00 975.00 0.80%
NEX ETRON 10% 17.10 7,100 121,410 16.40 116,440.00 (4,970.00) -4.09%
Total 40% 489,265 483,320 (5,945)
CASH 60% 737,855
Total Portfolio 1,221,175 22.12%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (© 02351 @@ www.deol.coth  (F) daol.th



nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" na1n9191 rebound IKGOBrIsnaAN = wosmAUSULISTAVAUIALISAIALA 11a:
oonUEAAATUUIN P/E manawdiulu 20 [WUKU CPN inunfuwase
In1 nlrnsidd ITkululalna nagns 9969
iJuitiufioiuan Kaifurinlsyoudue = FuluwesnUs:noulUsios CPN(10%),
" Unadnusinaus:inA vierulneegsoltion NEX(10%), WHA(10%), LEO(10%),
ASK(10%)

Au(noy)Rgnunadnungutivagun
KBANK, CPALL, PTTEP, BANPU

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (28 Febuary 2023)
Price (Bt) | Daily Target
Stock Weight
27 Feb 23 Price (Bt)
Cash 50%

CPN 10% 71.00 73.50  UnriouiRed + nsTseluds:inAruu Traffic Us:idunouanuisnlunisrinrnlst 2023 veunnssiiee=rvu UssiDudouanAnigranadingde 5% IRuuiut) 2022 A 13%

NEX 10% 16.40 17.50  rils 4Q22 vonuAndNnaInAA unatnusuus:urnunis Tut) 2023 Aadw esn EV (BUS + TRUCK) 4 Wu AU

WHA 10% 4.06 416  1a8URU Top Pick Theme 1Eon@ 101 Presale U 2023E ogifi 1.75 wuls nisTouRaul 2023 [ngiads-tunsiudindtniou uoltiurnlst 23-24 Insioitiod

LEO 10% 11.70 12,50  4usTAKU Bottom out, 1Q23E LEO 9:18USUSs185inssAavudin s fnnuRa M&A TuU 2023 1ia: JV i

ASK 10% 31.50 33.50  sAAUIBUUS=AouROlAIUSUZUWSEUAURLIUNEUNISITU (ASK, -11.2%YTD) viu:Amanisniduwagy nannus:iout) 23-24 A 5.21% lla: 5.86% mUEAU

| Portfolio | 100% | | |
[ sET | | 62735 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

CPN “Unnedine + Nslgdnelus:inAnuu Traffic”

(UniBunagns 73.50 un)

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

8AIgu Occ. Rate souvavAUgNIsSANNIKIIneIDaY

INUS:=AU 90%

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

2017 2018 2019 2020 2021 2022 2023 2024

s Net Profit —Growth source : DAOL

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




Strategy top picks

DAOL SEC

NEX

(UniBunagns 17.80 un)

" lsans 4Q22 shednun 323 au. Wan9nvianu
Tu 4Q21 na:Wuiusgwions:InnidoIRsuny
3Q22 (8 au.) NEX dwnsnlousn EV BUS 1a: EV
Truck [nfiv 859 AU

" suwannazlousneiolul 2023-2024 Us:lidugonvig
sn EV soufun 4 wuAulut 2023 Am Order snUa
lla:snNSs:U: Line N1swanidnoiuwsaunuuiauliul
2023 nnnuNasin Order Thi

" DAOL Us:1idurinlsgnst 2023 A 1200 au
+476%YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“mls 4Q22 vonuinndINnaInAIn gunatndsuds:zuirunns’

322

(14) (21) Q) (1) (32) 33) @) (16)

(87) (38) (63) (59)

(153)

ST T EFE T T E S
OO R IR T IR P RS
nlsanssielmsuns
1,500 1,200 600%
1,000 6% 400%
200%
oo 163% 0%

O L lag% | —-50%- o -200%
(500) == (214) e co; _400%
2019 2020 2021 2022 2023

ld Net Profit —Growth source : DAL

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

LEO* “us1ATKU Bottom out, 1Q23E Su§snelrssniavudiniisi”

(Unisunagns 13.00 un)

" syARUUSUTIUEERoUWANTSAITUINURM
u 4Q22 (shAAudYlulsu Bottom
downside Limit) 115U 1Q23 LEO 9:15U5U§

s19ln9NssnavuaIN1s (INy-3u)

nlsgngsielnsuna

" ARnU JV 1a: M&A Trq Tud 2023 Atussne

- 400 300%
IAUUS:zIdUNISVUaINIoINIAWUAD dounn 0 o s P o
s=0I80A1n9:15UWUlU 2H23 250 = 200

200
150

® Bloomberg Consensus Us:igunlsgnsu o
50

r . f;@a 57
2023 A 320 au. +5%YoY 0 DN’
a8

2

o |
MWie 2847 20%8 2019 2020 2021 2022 2093 2084
LdNet Profit =Growth source : Bloomberg

100%
50%
™y

150%
‘ 53%

h; 0%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

“lasunuduwagiSuionainwuwou”

(Uniunagns 33.00 un)

" Consensus Us:iuduwatl 2023-2024 103y 5.21%
Ia: 5.86% IMUN:IINNISEoa:aunouvuIndoInune
XD (28 n.w.) Suonainwuwougy

" rnlsuon 4Q22A rigadvanini 411 au.
+20%YoY, +5%QoQ nudltivauigorindosnt 2023
venunosunisidads:inAIAUT IBUIREIAUSSNY

1,953 35%
v 2o 48Its 03400 2,000 - .
ulenuds:=nunlnaanuld 0%
1,500 25%
® Bloomberg Consensus Us:igunnlsgnsu 2023- 1000 o e o
4 > - i 10%
2024 10890 1.74 WU au. 1a: 1.95 Wu au. 50 w | sx
0 2% 0%
+15%YoY, +12%YoY 2016 2017 2018 2019 2050 2021 2022 2023 2024
LedNet Profit —Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

WHA “IaSuUnU Top Pick Theme Election Rally”

(Unisunagns 4.20 u1n)

v WHA
" WHA 1nugniu Theme 1donsy UsziounnSgunanyu s

1,454

UAU + N1SadNUAIBIA N1sBaNAUNa:s1glnnIs

542 656

[RusnisansistydIinAo:1susovu

= 2 = — . — o o N & R R S S o 3 P
" uidn Presale U 2023E 1 1.75 Wuls n1a:Us:1igunns & @@ﬂ"’ ?@* ﬁ“’ ﬁg@* & ?@“5‘ & @@’ &
[OUﬁﬁUIUU 2023 Q:UE')_GIS’lﬁ’ﬂSIﬂEJIOﬁUﬁﬂO"]U 2022 rilsanssnelnsuna
UnoudnaunJavinnguisausmi) nau EV + New 5 000 e
b4 o ' ALEE 37%,1 40%
Economic Udnaouiwiuvu W0 a6 3,229 30%
_es 29 r _ 3,000 ’ 2,524 2,590 20%
" DAOL Us:1uunlsgnsu 2022-2023 i 3.55 Wu au. 000 L%
— 0 -10%
lla: 3.86 WU au. +37%YoY, +9%YoY niuainu 1,000 20%
0 -22% -30%
2017 2018 2019 2020 2021 2022 2023 2024
W Net Profit ——Growth source : DACL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

28 February 2023

U ﬂﬁ .-]n",ﬂs [;]' J Sh ort SET50 Index Futures Mar-23 (S50H23) 03000

1020.00

3 1010.00

R, ' ; | 1000.00

IUOSU : 965.5-967 .l |-,.1i_ I:,lll‘f | ‘,'.’]'u, 974.980 Gl
Imil 'ﬁ"rr 4,: ."I o il l 965.5-967.0

‘II..J

HUDAU : 974-980

SETS50 Index Futures NFANWKan: Sideway, Rebound
SET50  S50H23  S50M23 Short-TermView
Close ~ 969.33  967.50  966.60 " gjiduva Long: dmSuaunaunsniauiSo Sunouideals nas
chg 4 02 02 a1u1sn$Snuy1due Cut Loss IsuzU1IA Trading Long
o UL e Us:10u SET, SET50, Future Rebound na:zidlonnanna

Theoritical i 06094 968.99 s=10u SET, , Future Rebound na:zidlonn nr‘a ou

Basis _ 1.83 273 NIUOATUN 974-980 9m (S50H23) dounuasuluduagn Low
Prem/Disc - .74 239 voyouliisu 965.5-967 A

. " jiduv Short: Uarndnlsil Short lla:nduun 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

By Strategy Research

28 February 2023

Unrinnalscly Short

IUOSU : 1806-1814

DAOL SEC

Gold Spot Price,RT (IQXGL)

[
,{j J“1‘\,‘ 1823-1828
i

IUDANU : 1823-1828

nFNInan: Sideway

® J1dauvn Long: luzun Trading Long IneUs:10unuasu
Vvou Gold Spot fi 1806-1814 doulluosinu 1823-1828
s:g:duds:iDunsavngis vanad 1I0uduno:Tinauuiau
NN Long Telus:e:du

" gjiduva Short: Uarinrnlsidy Short la: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

M

" .r_l'
¥ 1806-1814

Weekly Key Event

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

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

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

» 1 Feb 23: US thJuAuAIAA&T 22.30

» 2 Feb 23: US (jvosuadannissniviu 20.30

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

28 February 2023 # 040

AJIJ=idNsvanivay

Insouduninidlon1adu Rebound

IUOSU 1618-1622 A IUOANU 1635-1640 A

2.80-2.88 6.30-6.55
v 3.10-3.20 7.00-7.20
Cut Loss Cut Loss

<2.74 <6.10

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



un31As1:KJ98WUTIUIUU DAOL SEC

# News comment:

(0) NEX (/101 24.00 un) oUURANWU Spin-off UU9.INd$s1lun waa vy IPO-Ivnain MAI

# Results Review:

(+) SAWAD (Go/Usuidwuidu 65.00 u1n) 4Q22 Andam, U 2023E Auiolna nnels NPL AeA
(+) STEC (@o/1Un 14.00 U1n) 4Q22 ANd1AA IR 2023E SuiFedain GPM WUWIUIA:9M:IN1aEN
(-) BAFS (G0/1U1 35.00 U1n) 4Q22 m1Am 15U 2023E duiiia:il upside 9 nnoviigawuiSonsnam
(-) EKH (@o/101 9.00 u1n) 4Q22 AN31A1A 21N GPM lla: SGA ﬁ'gﬁu

(0) CK @o/101 26.00 U1N) 4Q22 muAA, 2023E Insoitiosniu backlog na:GloniasnsnAa

(0) GUNKUL ($0/1U1 5.70 unn) rinls 4Q22 soufd Yoy — waus:yalsalwwn9:10u catalyst

#Company Update:
(-) TIDLOR (Uuauilu fia/dsuidnaundu 28.00 uan) U 2023E SunAAUIN credit cost lla: NPL AIWUTUEY
(0) SPRC (Ba/dsuitnaunlu 12.50 uan) manm gasoline DiusllivAsaoiuluvruzn diesel inventory auulut) 2023E

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



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

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

BTG 32.25 4.24 ) 1316 | None 68.74
BTSGIF 3.76 0.16 0.49 1 12.98 : Quarter 14.99
JASIF 8.20 0.23 0.96 : 1166 |  Quarter 119.14 High Dividend : Property Fund & REIT 26-Feb-23
SPRC 10.90 0.96 118 1 10.83 : Semi-Anl 165.88 TvewreTwes-
SMPC 12.30 0.40 1141 9.27 | Semi-Anl 18.36 div yield last
FSMART 12.00 0.16 1.00 | 833 1 Semi-Anl 111.91 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
DIF 13.30 0.25 1.041 7.83 : Quarter 65.79 year
BANPU 11.20 0.75 0.87 : 7.75 1 Semi-Anl 1,271.12 (%) (times) Bt mn
. ive 0848 1ot 764 1 Semi-An 26.48 EGATIF 6.80 0.10 0.08 | 1261 1 Quarter 6.92 na.
TCAP i
N @94 120 8.24 761 1 Semi-An 91.41 JASIF 8.20 0.23 0.94 | 1146 | Quarter 119.14 Freehold
SAT 20.90 1.12 158 ) 734 1 Semi-Anl 15.10 I i
AGE 290 0.23 030 I 7.0 1 Irreg 28,39 PROSPECT 9.65 0.22 0.29 I 9.39 i Quarter 5.68 #N/A
1 ) } 32 .
NER 6.20 0.31 0'45: 726 | Semi-Anl 63.60 POPF 11.30 0.28 1.03 : 9.19 I Quarter 5.77 Free&Leaseho
ESSO 8.85 0.50 0.63 1 706 | Irreg 73.64 WHAIR 7.65 0.12 0.67 8.79 : Quarter 419 #N/A
PSL 15.50 0.25 1.08 1 6.99 : Quarter 164.47 CPTGF 7.60 0.16 0.67 : 8.75 I Quarter 1.07 Leasehold
KKP 66.75 1.75 4.65 ) 6.96 : Semi-Anl 357.62 SPRIME 7.20 0.16 0.46 | 8.59 : Quarter 3.21 Leasehold
iah Dividend Yield K kil U > ﬁJ BOFFICE 8.05 0.17 0.17 : 8.29 : Quarter 1.06 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) CPNCG 11.40 0.24 0.92 1 825 | Quarter 851  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume ALLY 750 017 0.00 : 8.09 : Quarter 2.08 #N/A
Etfal BYjch o IRmEs) SR GVREIT 9.65 0.20 0.77: 8.07 I Quarter 458 Leasehold
Annual 13.5 1
1 DIF 13.30 0.25 1.04 7.77 Quarter 65.79 Freehold
TISCO 102.00 7.75 7.92 ) 777, Annual 371.3 Prese X 0.2 08 | - : Quart 5 o1 Freohol
AMA 5.70 0.25 0.40 1 7.02] Annual 26.5 . . 8 . I uarter . reeho
HFT 5.30 0.38 0.36 : 6.791 Annual 19.8 FUTUREPF 15.00 0.34 0.33 1 7.27 1 Quarter 1.01 Leasehold
ASW 8.45 0.52 055 | 6.51] Annual 55 INETREIT 11.50 0.20 0.00 | 6.98 | Quarter 2.02 #N/A
Scee 148.00 9.00 8.441 6.38] énnual 136.6 WHART 11.30 0.26 0.76 1 6.71 ) Quarter 8.43 Leasehold
TWPC 4.92 0.22 030 I 6.101 Annual 35 1 i
AP 12.50 0.65 0.66 : 5.31: Annual 358.88 I 1
TTA 7.95 0.22 0.41 | 5.16 ) Annual 28.17 bercene———
BAM 15.40 0.55 077 1 4.99] Annual 231.63
ASK 31.50 1.44 157 : 4981 Annual 60.18
KTB 17.20 0.68 0.83 | 482 Annual 1,036.24
THANI 4.04 0.17 0.19 1| 458 Annual 51.81
ICHI 12.40 0.50 0.51 : 4141 Annual 48.98 o
I : (update dUnra:rilvnSy)
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 4.8 (0.0) -0.7 0.26 137 104.7 2345 27-Feb-23
World The Global Dow 3,892.3 279 0.7 0.1 -24 -5.2 -3.8 27-Feb-23
(Government) US:5-YearBond 4.2 0.0) -141 0.30 15.2 69.4 143.3 27-Feb-23
e GlahalDavEyp 34574 i 03 -00 0.0 05 18 ¢ +37Febs2P US:10-Year Bond 39 (00) Bl o7 o30 116 674 1151  27-Feb-23
R ees 4802 o0 892 04 041 27 -2 BB Ao US:30-Year Bond 39 (00 01 007 8.1 604 818  27-Feb-23
Bloomberg World Index 3728 1.2 03 0.0 -2.9 17.2 1941 27-Feb-23 THAILAND: 2-Year Bond 19 0.0 02 020 27-Feb-23
MSCIWorld 2,7216 147 05 05 23  -109 -86  27-Feb-23 THAILAND: 5-Year Bond 22 00 bs 059 27-Feb-23
MSCIEmergin Market 967.3 4.6) : -05 -0.5 -6.2 -15.3 -17.4 27-Feb-23 THAILAND: 10-Year Bond 26 0.0 08 0.85 27-Feb-23
MSCIThailand 5274 (2.6) -0.5 -05 -2.8 -0.6 -0.7 27-Feb-23 THAILAND: 30-Year Bond 3.4 0.0) 01 -007 27-Feb-23
Americas Dow Jones 32,8891 722 0.2 0.2 -3.2 5.2 -34 27-Feb-23
RASDAR 11,467.0 72.0 06 06 -13 =1 -163° Z7-Feb-23 Other Bloomberg Commodity Index 106.0 04 04 04 -5.1 -148 -5.7 27-Feb-23
S&P 500 39822 122 03 03 2.2 124 -9.2  27-Feb-23 Crude Oil - WTI (spot month) 757  (06) 08 0. 40 245 209 27-Feb-23
Europe Stoxx Europe 600 462.6 49 1.1 1.1 2.1 15 2.1 27-Feb-23 Crude Oil - Brent 825 ©.7) -0.9 -0.9 -4.9 -236 -15.8 27-Feb-23
Euro Zone Euro Stoxx 50 4,248.0 692 17 17 20 89 83 27-Feb-23 CoalNewcatle (USD/Ton) 196.5 (7.8) -38 38 -237 2.2 201 27-Feb-23
France CAC 40 72056 1083 B 15 30 95 96  27-Feb-23 Baltic DryIndex 8830 670 8.2 297 626  -56.7 24-Feb-23
German DAX 15,381.4 1717 11 141 17 6.7 6.4 27-Feb-23 Rubber (TOCOM) Yen/Kg. 2076 (1.2) -06 0.2 -45 -19.3 -20.5 27-Feb-23
UK FTSE100 79351 56.4 07 07 21 56 6.4 27-Feb-23 Sugar Futures (USD /1b.) 20.3 0.6 3.2 3.2 35 8.6 16.7 27-Feb-23
Copper (LME) USD/Ton 8,783.0 940 1.1 1.1 5.0 -15.3 -114  27-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 158.2 0.5) 03 -03 -58 -12.3 -182  27-Feb-23 China Hot Rolled Steel 43750 30 0.1 0.1 43 169 114
Thailand SET Index 16274 (6.7) 04 04 26 -4.0 34 27-Feb-23 GOLD (spot) 18174 64 ohe - 0 55 PP .o o7rebos
China Shanghai SEComposit 3,258.0 ©9.1) -0.3 -0.3 0.1 0.2 -5.9 27-Feb-23 Soybean Meal Futures 4987 16 03 03 53 67 112 27-Feb-23
China Shenzhen CSI300 4,043.8 (17.2) -04 -04 2.7 -4.2 -11.7 27-Feb-23 Crude Palm Oil 4184.0 280 07 07 8.0 -345 377 27-Feb-23
HongKong Hang Seng 19,9435 66.5) -0.3 -0.3 -8.7 9.3 -12.2 27-Feb-23 Corn 642.8 (7.3) -1.1 -1.1 -5.9 -14.2 -2.5 27-Feb-23
Philippines Philippines Stock Exchange 6,599.3 (86.6) -1.3 -1.3 -2.9 -8.4 9.7 27-Feb-23
Indonesia Jakarta SE Composite 6,854.8 (1.8) -0.0 -0.0 0.2 -3.1 -0.5 27-Feb-23 Bitcoin 233849 2831 0.2 21 489 438 27-Feb-23
Japan Nikkei 274240  (295) 01 05 09 -1.4 39 27-Feb-23 Ethereum 16274 248 0.1 33 507  -422  97-Feb-23
Singapore Straits Times 3,263.2 (19.1) -06 -06 -3.0 -43 06 27-Feb-23 ARKW Investments 49.7 0.4 0.8 -1 -43.0 -418  27-Feb-23
South Korea Korea Stock Exchange 2,4026 (21.0) -0.9 0.9 0.0 -12.9 -10.1 27-Feb-23 Global x Auto & Electric ETF 233 03 1.4 23 -15.4 -15.1 27-Feb-23
Vietham Vietnam Ho ChiMinh 1,021.3 (18.3) -1.8 -1.8 -8.1 -31.6 -31.5 27-Feb-23 BABA (Hong kong ; HKD/share) 89.4 (0.6) -0.7 -16.9 -20.2 -14.2 27-Feb-23
Taiwan TaiwanWeighted 15,503.8 (111.6) -0.7 -0.7 3.8 -12.4 -12.2 24-Feb-23
Currency USD Index Spot Rate 104.7 0.5) -0.5 -0.0 25 6.5 8.2 27-Feb-23
USD-EUR 1.1 0.0 0.6 -0.0 -24 -4.1 -55 27-Feb-23
USD-GBP 1.2 0.0 1.0 -0.0 -2.1 -8.2 -10.1 27-Feb-23
YEN-USD 136.2 0.3 -0.2 -0.0 -4.5 11.9 -15.6 27-Feb-23
CNY-USD 6.9 0.0) -0.2 0.2 -2.2 95 941 27-Feb-23
THB-USD 35.0 0.1 0.2 -0.1 -6.3 5.2 -6.7 27-Feb-23
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Calendar (Week) DAOL SEC
Date Country Event Period Surv(M) Prior
27-Feb EC Consumer Confidence Feb F - - 19.0
us Pending Home Sales MoM Jan 0.8% 2.5%
TH Customs Exports YoY Jan -2.0% -14.6%
28-Feb JN Retail Sales YoY Jan 4.2% 3.8%
TH Mfg Production Index ISIC NSA YoY Jan -5.7% -8.2%
TH BoT : Thai's Economic Monthly Report
us Advance Goods Trade Balance Jan -$90.57b -$90.3b
1-Mar CH Manufacturing PMI Feb 50.9 50.1
CH Caixin China PMI Mfg Feb 51.1 49.2
us Construction Spending MoM Jan 0.4% -0.4%
us ISM Manufacturing Feb 47.9 47.4
2-Mar EC CPI Estimate YoY Feb -- 8.6%
2-Mar us Initial Jobless Claims Feb-24 - 192k
3-Mar EC PPI YoY Jan -- 24.6%
6-Mar EC Retail Sales YoY Jan -- -2.8%
7-Mar TH CPI YoY Feb -- 5.0%
CH Exports YTD YoY Feb -- --
8-Mar EC GDP SAQoQ 4QF - 0.1%
us ADP Employment Change Feb - 106k
9-Mar JN GDP Annualized SAQoQ 4QF -- 0.6%
CH CPI YoY Feb - 2.1%
us Initial Jobless Claims Mar-03 -- --
10-Mar US Change in Nonfarm Payrolls Feb 183.33k 517k

@) daol.th



Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

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

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

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

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

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




Calendar (Month) DAOL SEC

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

US  Retail Sales Advance
US  Manufacturing (SIC) Production

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

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

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - - 5,600,000
8,345,895
9,000,000 - - 5,100,000
A 8,000,000 - S . id- -
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0 i - 3100000
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
(50,334.00) 15-02-23  8,348,550.0
(2,655.00) 22-02-23  8,345,895.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%

140 23% 122 World Market Cap. Growth

120 — %] 101 30-Dec-16 66,383,155

100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
2 40 \ 31-Dec-21 121,522,850 18%
= 20 = 24-Feb-23 101,492,238 -16%
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P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) JenmTmEEEEE. 27-Feb-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 1,455.50 15.52 E 13.02 = 12.33 4.30 6.44 27-Feb-23 4:05:00 PM syniaLdis
PSE - PHILIPPINE SE IDX PH 6,599.34 15321 14.60 E 11.89 2.18 6.53 27-Feb-23 23-Feb-23 @flilud
Straits Times Index STI Sl 3,263.24 12.92: 10.86 = 10.27 4.23 7.74 27-Feb-23 4:20:00 PM  &FuA1is
KOSPI INDEX SK 2,402.64 11.67 = . 12.63; 9.59 1.97 8.68 27-Feb-23 4:05:30 PM  1nuid sl
TAWANTAIEXINDEX ~~ TA  15503.79 11.39=  11.98: 12.32 4.69 8.78  24-Feb-23  12:49:00 PM ‘lgiviiu
STOCK EXCHOF THATINBEX TH 162735 " igeel ibbsi 114 a4 557 57Febs3  4ds2LPM lnu (SET
. THAISETSOINDEX =~ TH | 96933 102387 =~ 1633; 1505 256 520 27-Feb-23  44521PM \'lnu (SET50)
~ S&P BSE SENSEX INDEX IN 59 219.10 22.43% 19.57 3 18.31 1.34 4.46  27-Feb-23  4:31:32PM Auldn
JAKARTA COMPOSITE INDEX ID 6,854.78 15.11 E 14.16 = 4.53 2.62 6.62 27-Feb-23 3:00:00 PM  Guiaiiidie
HO CHI MINH STOCK INDEX VN 1,021.25 13.50 9.60 E 8.45 1.88 7.41 27-Feb-23 3:02:28 PM  13ai@unu
SHANGHAI SE A SHARE INDX CH 3,415.15 14.29 % 1245+ 9.42 2.60 7.00 27-Feb-23 3:29.51 PM 3Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,258.03 14.27 . 12.453 9.40 2.60 7.01 27-Feb-23 3:29:51 PM 3Ju (Composite)
HANG SENG INDEX HK 19,943.51 11.84 = 11.32. 8.67 3.36 8.44 27-Feb-23 3:08:36 PM &adny
DOW JONES INDUS. AVG us 32,816.92 19.24 = 16.89 = 15.34 2.11 520  25-Feb-23 23-Feb-23  auis (Dow Jones)
S&P 500 INDEX us 3,970.04 19.05* 18.06 = 16.16 1.72 525  25-Feb-23 23-Feb-23  auss4 (S&P-500)
NASDAQ COMPOSITE us 11,394.94 32.251% 25.38" 20.35 0.94 3.10  25-Feb-23 23-Feb-23  auis (Nasdaq)
CAC 40 INDEX FR 7,287.38 12.48 = 12.59. 11.73 2.88 8.01 27-Feb-23 4:31:30 PM  ¢l5gima
DAX INDEX GE 15,411.42 12.30 E 12.53 = 11.24 3.39 8.13 27-Feb-23 4:31:33 PM  Lzasidu
NIKKEI 225 JN 27,423.96 2253+ 16.36 E 15.44 2.17 4.46 27-Feb-23 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,823.90 13.12; 12.97+* 11.91 3.21 7.62 27-Feb-23 4:31:30 PM ¢151 (300 ussn)
Euro Stoxx 50 Pr EC 4,244.07 13.09 = 12.32% 11.87 3.18 7.64 27-Feb-23 4:31:30 PM  ¢151] (50 u3sn)
STXE 600 (EUR) Pr EC 462.31 13.61= 12.97: 12.07 3.15 7.35  27-Feb-23 4:31:30 PM  ¢151 (600 u5%n0)
MSCI WORLD MULT 2,706.91 17.26 = 16.42 = 14.71 2.19 5.86  25-Feb-23 23-Feb-23  paavinian (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
naInHUEIALY*)
27-Feb-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  FWDPE
Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)
2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)
ULALG e 86.2 65.8 106.6 94.7 112.0 118.1 6.4 13.2 12.9
Aadus 481.7 289.8 340.1 468.8 504.7 555.2 6.5 14.9 : 13.0
oA 1ls 231.6 157.2 181.4 267.4 302.1 317.6 7.7 . 10.9 10.3
LA TE 135.8 110.2 245.7 214.6 187.1 250.6 8.7 12.8 : 9.3
Teiniu 621.0 669.0 1,220.5 1,379.2 1,068.7 1,258.1 S8+ ¢ 3 11.9 = 14.3
ne (SET) 79.6 25.7 73.5 85.8 104.2 115.1 5.3 = 15.8 | = 14.2
ne (SET50) 54.5 33.8 48.6 51.0 59.0 64.4 52 % 16.3 i = 15.0
auLae 1,695.3 1,769.5 1,948.4 2,666.0 2,664.8 3,233.8 4.5 22.1 - 16.5
dulatide 293.8 188.6 243.0 471.8 1,428.5 1,513.1 6.6 = 14.2 13.7
aauly 59.4 51.4 78.6 90.1 103.5 120.9 7.4 9.6 7.9
Au (A-Shares) 220.1 204.5 258.4 242.4 318.7 362.4 7.0 . 12.4 10.8
Ju (Composite) 210.2 195.3 247.7 231.6 304.5 346.5 7.0 124 & 10.8
dauny 2,379.4 2,152.0 2,067.0 1,847.6 2,102.1 2,301.2 8.4 . 10.8 9.4
&1d54 (Dow Jones) 1,513.3 1,297.0 1,801.5 1,752.4 1,886.5 2,138.7 5.2 16.9 16.0
aui54 (S&P-500) 164.3 143.4 198.8 222.5 220.2 245.7 52 . 18.0 16.4
#1354 (Nasdaq) 327.2 309.1 437.5 457.9 452.1 560.0 3.1 26.0 = 21.7
H5oLAs 365.4 231.5 404.9 620.6 587.7 621.5 8.0 = 12.6 11.9
LTy 842.9 664.3 1,084.2 1,183.5 1,241.7 1,371.2 8.1 dde3 oo 12.3
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,312.0 1,736.8 1,775.8 4.5 & 16.4 14.6
151 (300 u3En) 104.9 77.8 110.0 142.2 142.7 153.1 7.6 13.0 12.3
g5 (50 v3Em) 239.2 174.0 246.8 331.4 335.2 357.5 7.6 . 12.3 11.6
151 (600 u3En) 25.9 18.6 26.9 34.9 35.5 38.3 7.3 12.8 12.0
aanviulan (MSCI) 128.5 104.7 152.2 166.3 167.8 184.0 59 =~ N 15.0
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

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

:  EPS Growth

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

*
‘assssEmmmnnnt

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



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.2% 1.2% -0.2% 1.2% -0.8% 1.4% 0.1% 1.5% -0.3% 0.5% 1.2% 1.9%
1 month 1.7%| 6.0% -1.8%| 6.2% -1.7%| 6.9% 24%| 7.6% -1.4%| 21% 71%| 94%
3 month 5.4% 6.3% 6.4%| 65% 8.0% 7.2% 3.8% 8.9% 2.7% 2.3% 6.3%| 10.9%
6 month -1.0%| 6.2% 0.5%| 6.4% 1.7%| 6.9% -4.1% 7.7% 2.9%| 28% 9.1%| 93%
9 month 4.5% 6.3% 2.8% 7.4% 4.3% 8.2% 3.4% 7.7% 6.2% 3.1% 2.4% 9.9%
12 month -8.4% 6.9% -16.4% 7.6% -14.5% 7.1% -7.0% 7.7% 0.3% 3.3% -15.3%| 10.3%
Month to date 0.0% 5.9% -1.9% 6.1% -2.0% 6.8% 0.5% 7.4% -0.6% 2.2% 2.4% 9.2%
Quarter to date 7.2%| 10.6% 5.8%| 10.9% 6.0%| 121% 6.8%| 136% -0.4%| 39% 13.4%| 16.8%
Year to date 7.2% 5.8% 6.0% 6.8% -0.4% 13.4%
2U -1.1% 12.2% -14.2%| 15.6% -15.3%| 16.1% 3.6%| 18.7% 7.4%| 11.0% -7.4%| 25.6%
3U 5.5%| 21.1% -0.6%| 20.0% 0.4%| 19.7% 8.3%| 26.2% 5.9%| 19.7% 7.7%| 30.1%
47 8.7%| 18.2% 2.0% 17.7% 3.0%| 17.8% 121%| 23.1% 3.4%| 17.8% 13.2%| 26.7%
5U 6.3%| 16.9% -1.0%| 717.1% 0.2%| 17.2% 10.3%| 21.8% 1.3%| 76.8% 11.4%| 25.6%
10U 8.2%| 137% 1.9%| 153% 4.0%| 15.1% 12.6%| 17.5% 41%| 15.6% 15.2%| 20.5%
Remark : Total Retumn 5m’m5u&1ﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|.fuq 26-Feb-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th
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SET Index Path in 2023 ...... USunwinaulnu DAOL SEC

Update : 08-Feb-23
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~~~~~~~~~~~~~~~~~~ -2Q Performance

@ - General election results

As of 27-Jan-23
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin
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DAOLSEC
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Brent Crude & Gold Price
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC
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Baltic Dry Index
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Shipping Index and Stock Performance 27-Feb-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)

27-Feb-23 883.00 0.0% 883.00 0.0% 1,270.13 0.8% 733.00 0.0% 7.85 -1.3% 15.10 -2.6% 31.00 -2.4%
24-Feb-23 883.00 8.2% 883.00 8.2% 1,259.77 3.8% 733.00 0.0% 7.95 0.6% 15.50 4.0% 31.75 0.8%
23-Feb-23 816.00 21.1% 816.00 21.1% 1,213.32 0.0% 733.00 0.0% 7.90 0.0% 14.90 2.1% 31.50 1.6%
22-Feb-23 674.00 13.5% 674.00 13.5% 1,213.32 1.8% 733.00 0.0% 7.90 1.3% 14.60 2.8% 31.00 0.8%
21-Feb-23 594.00 7.6% 594.00 7.6% 1,191.31 0.9% 733.00 0.0% 7.80 1.3% 14.20 1.4% 30.75 3.4%
20-Feb-23 552.00 2.6% 552.00 2.6% 1,180.67 -0.8% 733.00 0.0% 7.70 2.0% 14.00 4.5% 29.75 1.7%
17-Feb-23 538.00 1.5% 538.00 1.5% 1,190.34 0.1% 733.00 0.0% 7.55 0.0% 13.40 -1.5% 29.25 -0.8%
16-Feb-23 530.00 -2.0% 530.00 -2.0% 1,188.92 1.5% 733.00 -0.3% 7.55 0.0% 13.60 -4.9% 29.50 1.7%
15-Feb-23 541.00 -3.9% 541.00 -3.9% 1,171.60 0.5% 735.00 0.0% 7.55 -1.3% 14.30 -4.0% 29.00 -0.9%
14-Feb-23 563.00 -8.6% 563.00 -8.6% 1,165.32 0.6% 735.00 0.0% 7.65 -0.6% 14.90 -2.6% 29.25 -0.8%
13-Feb-23 616.00 616.00 1,158.84 735.00 7.70 15.30 29.50

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

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