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UnumaulAariuvaguniu Nuyld Price cap. DAOL SEC

Dec 28, 2022 01:57:57

Putin Responds to Oil-Price Cap With Sales Ban for Participants
The restriction on crude exports is in force from Feb.1, 2023 140
Russia government to determine further response to western cap

UJu Brent

120
By Bloomberg News 84.33

100
(Bloomberg) -- The Kremlin banned exports of Russian crude oil and refined products to foreign 80
buyers that adhere to a price cap, but Moscow held back from the most drastic retaliatory measures
that could have further disrupted global oil supplies. 60
The restriction on Russian crude exports will begin on Feb. 1 and last until at least July 2023, 40
according to the decree published Tuesday. The ban on oil products will start at a date to be
determined by the Russian government, but not earlier than Feb. 1. 20
The restriction applies to “supply contracts that directly or indirectly use the mechanism of setting a 0
price cap,” the presidential decree said. “The ban is in force at all stages up until the final buyer.” § 8§ § § § &8 § § § § & &

§ 8 &8 53 § 5 3 9% @& 8 3 8

The general guidelines avoid extreme measures that the market feared would further upend trade, O S S T 4 3 3 9 3 5
such as designating a minimum price for its crude or bans on specific countries from buying Russian °© @ e @ o © °© e ° ©° ©°
oil.
The market price for Russia’s flagship crude is already trading below the $60-a-barrel threshold set by
the European Union and G-7, meaning most trade can proce_ed regardless ?f fch_e_res_tnctlon. The US and Y SaBudnisannnadniswanundu naluviedagu
the European Union have already halted purchases, suggesting the decree’s initial impact may be - L s sesees
limited in scope. TrNUUs:INANTS Price cap. NUNWSAIBY 1SU 1 N.W.
“The decree is too vague,” said Viktor Katona, an analyst at Kpler. And it “does not include any of Y¢ Uonsiorunauuniau 90 Supply Nanad (PTTEP)

Russia’s signaled countermeasures, like setting a minimal price differential.” It mostly serves as a
framework document, he said.
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 28-Dec-22

Last Update Daily YoY Lvl
India 26-Dec-22 29 i 29 i 238 5,942 -16,611 -16,559 -20,923
Indonesia 27-Dec-22 -18 : -30 : -1,157 -381 4,455 4,426 1,704
Japan 16-Dec-22 -30 i -4,884 i 968 22,725 4,371 5,453 -23,503
Malay sia 27-Dec-22 2 i 11 i -263 452 1,142 1,146 1,916
Philippines 27-Dec-22 -1 i -1 : -110 -23 1,247 1,244 -1,236
South Korea 28-Dec-22 -156 : 58 i -839 4,318 -9,198 -9,399 13,208
Sri Lanka 27-Dec-22 1 i 1 i 36 42 79 76 340
Taiwan 27-Dec-22 126 i -66 i -2,057 1,388 43,180 42,524 27,423
Thailand 27-Dec-22 129 : 128 : -68 1,006 5,523 5,813 7,753
Vietnam 27-Dec-22 31 :‘ 50 ,: 457 978 926 946 3,698

R ————
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Remark : #2l1av Net position vosunavnumaus:ined Tu 6
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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
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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

Aug2022
Sep 2022
Oct2022
Nov 2022
Dec 2022

2022

---- Stock Market ----- Bond Market
Foreign Local Institution Foreign
-154,346 79,055 -23,965

77,909 -8,653 330,956
-25,755 103,632 357,174
-287,459 184,264 286,238
-45,245 52,007 -14,823
-264,386 33,456 -35,245
-48 ,577 -77,336 211,222
-10,903 -16,025 115
-18,698 -14,044 -4,611
-68 7,303 8,509
-3,359 -14,233 32,914
-33,186 362 126
-10,048 -4,155 43,563
-17,020 -3,556 9,283
5,440 18,730 47,491
11,137 -15,325 -36,692
15,886 -18,063 10,134
-10,982 -9,701 46,126
23,223 -8,630 54,264
14,359 -25,183 80,673
62,975 -39,299 71,853
33,530 -17,684 -66,967
8,757 -17,678 6,783
18,699 8,827 27,812
-29,916 1,571 -14,208
3,137 -9,931 -6,376
57,251 -18,699 22,424
-24,366 -5,561 -17,902
8,649 -16,351 -20,888
31,099 -18,205 68,216
-3,480 7,175 49,240
180,695 -151,017 200,660

() 02351 1800

‘ www.daol.co.th
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27-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
92,367

51,022
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Foreign Net (Equity)
Net Change (Accumulate ; Trillion Baht)
18 Jan 21 - Present
o Stock
Net Buy Net Sell
PTTEP 44,922 AOT  (18,598) 1332330 w — o pmise
BDMS 18,005 INTUCH  (11,838)
SCB 9,983 BBL (10,163) _ . . e X .
unaJdnunyus:inAlnngauivagonulngun
KTC 8,494 TTB (9,487) e+ ‘ . e,
SCGP 8,095 KBANK  (7,380) aulmmaud 2021 mugrgido Iduyaninun
TISCO 6,155 CPF (7,379) aINuNauU IV KnSaviy AllRIDaIuU
HMPRO 5,970 SCC 6,579 - _
(6:379) u1unudavuu (20 S.A.65)
STARK 5,963 OSP (6,425) '
TRUE 5,340 MTC (4,204) S

22-DEC-22
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Foreign Net (Equity) - Accumulate

Unit : Million Baht DAOL S E C
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200,000 -
20-Aug-21 - 25Now2l 97 days
Buy Sell
150,000 -
KBANK 10,852 AoT (7,781)
PTTEP 7,026 INTUH (5,834
PTTGC 565 PTT (4,112)
100,000 - TRUE 4,53 sac (4,050)
SB 392 CPALL  (2516) PR S e G
BDMS 3,397 GULF (2,416) S Sell
50,000 - EA 2,56 BBL (1,850) S a
MT 1488 RATCH  (1,415) CPALL 6,025 PTTEP (3639
ML 129 ToP (1,368) \\ 86 3075 PIT  (35%)
va 11 KTB (1,318) 05-Jul22 < orsep2z sedays N BBL 2417 KBANK  (2,118)
0 Buy Sell Y% SPALT 1,963 AOT {2,090)
T v — 5 ! \\‘ ADVANC 1,504 HANA {1,703)
BH 7,763 EA (51,591) S HMPRO. 771 DOHOME  (538)
AOT 4477 CPALL (3992 \\ e pan o=
sy | BANPU 2,524 INTUCH (3,129 L8 (s::::? : ‘?:(\:tc:) G8)
i PTT 2,056 scc (1,215) \ (s51)
KBANK 2,046 BBL (1,160) * kg o Lol
CPN 1,540 ADVANC (1,093 N
HMPRO 1,936 CPF (82) Sy
-100,000 + ) SCGP 1,465 MTC (904)
1 TOP 1,281 86 (02
Y i Y SrRC e e B 01-Sep-22 - 17-0ct22 46 days
1 1 Buy Sell
-150,000 - i :
18-Jan-21 - 20-Aug-21 214 ChYS 25-Nov-21 - 09-Dec-21 14 days : PTTEP 6,434 CPALL (5,688)
09-Nov-20 - 18Jan21 70 days Buy Sel Buy sell | BH 3739 PIT  (1953)
Buy Sell i 3 BDMS 2,595 Je:] (1,930)
PTTEP 9688 KBANK  (31,170) BL a1 AT 52 ' % T KBANK  (1768)
PTTEP 6,508 B (8,000 SB 9,68 PTT  (1665) FIIGC 30 e bug ! % BANPU 31 MINT  (1,441)
BDMS 5,044 vda (3,066) CPALL 9680 BBL (15,354) PeL = vl - ! \‘ CBG 811 RC
i ADVANC 288 scB 2,002) i \, (1,376)
TISCO 5,599 PF (2,79%) SCEP 6452 AOT  (11,1%) pri— BORG  (1L630) ! AN FORTH 727 STARK  (1,283)
PTT 4,626 COM7 (2,029 KTC 3457 ADVANC  (5,578) scM 253 KBANK  (1,318) [ \\ KTB 708 BCPG (691)
BH 4221 INTUCH  (1.713) M. 345 osp (4.667) R BDMS  (396) i “ SPRC 64 cPF (640)
BCPG 3,948 PSL (1,617) BDMS 3161 TOP (3.645) STARK 189 PN (893) : 013un-22 T 05u22  34days IKN 625 KCE (606)
AOT 3,411 WHA (1,584) GULF 2,779 AWC (2,734 KTB 171 GULF (725) : Buy sell
DTAC 3,241 IRPC (1,548) IMT 2,376 BGRIM (2,667) TRUE 149 TISCO (686) ;
SCC 3,159 ADVANC (1,495) SCC 2,349 KTB (2,220) 09-Dec21 T o122 14dp BH 2,307 PTT (5,551)
KTC 3,012 VL (1,158) Buy sell KBANK 797 PTTEP (4,659
HUMAN 393 CPALL  (3,664)
EA 45078 PTTGC  (5,679) 8IS 319 SCB (3,002)
PTTEP 29,951 GULF (4,349) L o ADVANC. (2,939
KBANK 15,602 scc (3,564) @G 264 L. (1,740)
ADVANC 10,063 QM 2632 GEFT, 2@ RE 329
STARK 9,577 BANPU  (1.906) DOHOME 242 Top (1,219)
BH 8801 - 513 BEC 2 HMPRO  (1,128)
PIT 24 AGT ) scGP 213 ESSO  (1,098)

oai e W oo 22-DEC-22

BBL 4,225 MTC (1,281)



Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuaAWUS:INA 89/v1gAu Sunwiuun

ufyaAnsiionsodveulinavnustsUs:INAINL/an UINAEA
27-Dec-22  : (USsulingudunou) sousoulng DAOL Strategy

’—---------~

/

" KUNd % nastioguvu A\ Hudl % nstieanay

» yaAuadnu * I 4 yaAuadnu *
| IWu/an : ] | Wu/an : é
I IWU/amn (@auunn) I IWu/an (@auunn)
] ADVANC 0.01% 57 [ KBANK -0.09% -310
| Tor 0.03% B BH -0.14% -235
I Banpu 0.01% 1 GULF ~0.02% 127
I spau 0.02% 10 | CPALL ~0.01% -60
I ger 0.04% 234 PTTGC -0.02% 42
: sDC 0.34% 7 | MAKRO -0.01% -42
I CK 0.01% 4 : SCB -0.01% -36
[ STARK 0.01% 3 i CPN -0.01% -32
] oH 0.01% 2 [ CRC -0.01% -28
| Tven 0.08% 1] SCGP -0.01% -24

N\ s’

LI " B " R OR R OR
source : Bloomberg, SETSMART, SET
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHwDATE

v . - > . ] | A - ! !
HuhyanA1n1sfionsadvadlnainumAus:INFAIWWan uanngn HunyaA1n1siionsovvaslnainumAaus:INAIWWan uanngn
27-Dec-22  : (USguifigunuaumriniou) sousoulny DAOL Strategy 27-Dec-22  : (USuiRsunusuanrievauidiouniou) sousaulny DAOL Strategy
AunD % mstioguvu Aunid % msiioanay AUAD % n1sfioguiiu AURT % nsfioanav
27-Dec-22
. yafuadnu * . yaAguaInu - . yaAIuaINu * , yaAuadnu *
Wu/an . . Iwu/an e, . Wu/an N ) IWu/an N ’
IWu/am (@uuin) IWu/an @uuin) IWU/am @uuan) IWU/am (@uuan)
ADVANC 0.01% 57 BH -0.20% 335 CPALL 0.21% 1,268 PTTEP -0.73% -5,072
ToP 0.03% 38 AOT _0.03% e BANPU 1.07% 1,219 AOT -0.24% 2,571
KTC 0.02% 31 KBANK -0.09% -310 SR 2.95% 782 PTT ~0.27% -2,507
BBL 0.01% o8 PTTEP ~0.04% PR CBG 0.59% 564 DELTA -0.18% -1,602
LH 0.02% 24 PTTGC -0.11% 233 HMPRO 0.26% 521 CPN -0.36% -1,143
GPSC 0.01% 20 CPN -0.07% ‘o83 BJC 0.33% 464 PTTGC -0.52% 1,102
HMPRO 0.01% 20 GULF -0.03% -190 CRC 0.16% 441 HANA -2.48% -1,043
MINT 0.01% 17 CPALL -0.02% 121 GPSC 0.20% 406 BDMS -0.23% -1,040
SPALI 0.03% 15 TISCO -0.11% -88 SCB 0.11% 391 SCC -0.22% -893
BJC 0.01% 14 MAKRO -0.02% -84 TIDLOR 0.53% 387 MAKRO -0.17% -715
HUNEIKG : YaAIUaINURITL/an AusnRINgusruRuRIlAsuNlas TnsldstAnlnanan Ifelssuifieu (UlsyaARanadese)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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® Taiwan Extends Mandatory Military Service, Citing Beijing
Threat

® Tesla’s 2022 Collapse Hits 69% After Deepest Selloff Since
April

" BOJ ANNOUNCES UNSCHEDULED BOND BUYING
OPERATION

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 7 (©) 023511800 @ www.dsolcoth  (F) daolth @) daol.th



Tesla Halts Shanghai Production Ahead DAOL SEC

of Planned Date:

i e SH/ANGH/A
euters =y : [G AFACTORY
2022-12-24 14:22:03.181 GMT | '

(Bloomberg) -- Tesla Inc. halted production at its Shanghai

plant on Saturday, Reuters reported, bringing forward by one

day a plan to suspend operations at its most productive

manufacturing hub for a week.

The US car marker made the announcement in an internal

California Model S / Model X 100,000 Production
_t. b R t N . f b . 3 Model 3 / Model Y 550,000 Production
notice seen by Reuters. No reason was given for bringing — ST A S
ahead a pause initially planned for Dec. 25-Jan. 1. periin Sl o e
Texas Model Y >250,000 Production
The move comes as Tesla and its suppliers face operational LS ] eyl emsnt
TBD Tesla Semi - In development
challenges stemming from spike of Covid-19 infections in Heniiodl - e Elpmant
Robotaxi & Others - In development

China, Reuters cited people familiar with the matter as saying.

Strategy Research


https://www.google.com/url?sa=i&url=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DOQcQcy-jScM&psig=AOvVaw3eEx2B-yZmOnJ9pb9K6yge&ust=1672026424104000&source=images&cd=vfe&ved=0CBEQjhxqFwoTCKD79vvtk_wCFQAAAAAdAAAAABAD
https://cnevpost.com/2022/07/21/giga-shanghai-becomes-teslas-largest-facility-with-annual-capacity-of-over-750000-vehicles/
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Portfolio Performance

DAOL SEC

12/27/2022 16:42

Market Price

DAOL PO OR oMHOIC 0 O alue R alue O 3 O
KKP BANK 10% 73.75 1,600 118,000 73.50 117,600.00 (400.00) -0.34%
FORTH ICT 10% 30.50 4,100 125,050 33.25 136,325.00 11,275.00 9.02%
CENTEL TOURISM 10% 50.00 2,500 125,000 50.50 126,250.00 1,250.00 1.00%
BEM TRANS 10% 9.60 13,000 124,800 9.80 127,400.00 2,600.00 2.08%
MAKRO COMM 10% 39.75 3,100 123,225 39.75 123,225.00 - 0.00%
KTB BANK 10% 17.80 7,000 124,600 17.80 124,600.00 - 0.00%
PRI PROPCON-MS 10% 23.50 5,300 124,550 22.80 120,840.00 (3,710.00) -2.98%
PTTEP ENERG 10% 174.50 700 122,150 175.00 122,500.00 350.00 0.29%
SAPPE FOOD 10% 42.25 2,900 122,525 42.75 123,975.00 1,450.00 1.18%

oA O

Total 90% 1,109,900 1,122,715 12,815
CASH 10% 139,247
Total Portfolio 1,261,962 26.20%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmrnu DAOL

" IsyBoRuBITULNYREUSUTULINWORIS 1STUav9lUse ® \wosnruduiiisIun KKP, PRI*, MAKRO,

3niIdntos naze:aulkastdadud UnansanA 1s1AalsA
1620 9m A U19:IUUMINDY 1640-50 9A

KTB oon n1a:un AEONTS waualuwosm

= nasifunnlsAuidaIdou Sul 1s1ASTKUIKUNAUAUIAUNTY

. o " gufuwesnus:naulunoy AEONTS(10%),
navingoluds:inFiduran o1 BEM, CENTEL, AAV, PTG !

2nNIsIauN1vavAulnei 2:uNTuU (AUFuu deidu PTTEP(10%), SAPPE*(10%),
bonus) CENTEL(10%), BEM(10%),
" $7ARUNEU Commodity 9:18UFATUINNASIUAUS:INFVEY FORTH(10%)

Juna:ulgune price cap  S1AUAUU Kulpue 9:10u
PTTEP, IVL

" BusIAIavIISY(En) lauIfurinlsyoudu SAPPE, STGT

* Hufi DAOL IWTAoanunains1:HIudimugiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




wasmrudUU DAOL SEC

Stock Picks (28 December 2022)
Price (Bt) | Daily Target
Stock
27 Dec 22 Price (Bt)
Cash 40%

PTTEP 10% 175.00 182.00  SuUs:TgsuduwounatsumsnisiAdAruUU Demand Udu 1Q23E §u OPEC+ USuanrithaunswan

SAPPE 10% 42.75 44,50  udltivsanvisnuluia:rinuus:nAlase doududnTnulut 2023 AMAdwWUTUIDeIRuUNUT 2022 Ia=9:nuudnsilsTusiulnuiods (M22A o8 40.85%)

CENTEL 10% 50.50 51.50  InUURD Turnaround SUnTsniauiRgd+USInARWUISY InsoonuRsHUU-IULioULINSNSAVTAGA Outlook &9¢

AEONTS 10% 180.50 185.00  Auifodouunnala:uonldinuunsinsanisuddiugoslaut) SunsusinAia:nsriodiRgoIusItiurinls 4Q22-1Q23E a0y

BEM 10% 9.80 10.20  nudltivglnuansia-giduunasouilugiosioltion 9niuAUTNaa:UNRodiRuo, 1Q22E INduuIBudnynyanaddu

FORTH 10% 33.25 36.50  dus1AU Bottom out KAuN1sUSUZIUNDN -40% fuseu 2 inou Tul 2023 |§UUS:LUJa|ﬁumn\1'1u§52na:|onz5uﬁ|ﬂﬂei'18'ﬂuﬂﬁ douimuugunyuselemno

| Portfolio | 100% | | |
ST | | 64316 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

=1=\Y “tlnoans-naRouWuUSn 1Q23E Juiduanaddu”

(Unisunagns 10.20 un)

BEM
872 863

= juoluuylneansia:ylsninouwumneoltion usBUUs:ITU
1UnU ’23 ylsnmou 1.1-1.2 auingo/du dousn
Inoansiwii 4 1auinea/au snunisidaus:inANeISo

1 o - < — ' gﬁﬁr §§£’ @ﬁé Qﬁ? §§Q @ﬁﬁ B dﬁﬂ ,§§ @ﬁﬁ @ﬁﬁ
NoNIKUAVEIFUR:IUU Bonus (nandalusouluds:zuaru I
N1S)
v . o 6,000 5317 5435 200%
= yiuds:=ya nisus=nAu=nazn1sigudryryniud '23 5,000 150%
IUU 15U INENYEEU (BEM-CK) Yarlnsin1ssou 1.39 o o
ldu au. Arnuaodiuod (I6) nazlasunns Double Deck 2,000 0%
. 1,000 -50%
" DAOL Us:1uunnlsansu 2022-2023 h 2.45 Wu au. lia: 0 100%

2016 2017 2018 2019 2020 2021 2022 2023

3.64 WU au. +29%YoY, +4%YoY niJuainu

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 “Suus:losuiduounansuinsnisindnruu Demand UaJu”

(Unisunagns 182.00 un)

PTIE? 24,172
" 57AUIUIRISIKUUINUINSNIS
gNIANNISANAIVOIANIBIAIIIU a1dn 8,612 7,200 10 255 222 o0
Brent vouvuun $83.92/uisa
_ — e _ $ & &P P @ &9 S @
ANMIUIWUNISUSUARNIAINISWANVOV & ¢ ¢ W ¢ G ¢ ¢
5> R 8 5> X e X X X X ey
Nau OPEC+ [ugoy 1Q23E 80,000 * L0
70,000 80%
60,000 60%
o4 ° o4 — 50 000 2l 40%
" DAOL Us:iounilsgnsu 2022-2023 i 20,000 20%
] 1 ! m{,
6.8 KiJU au. lla: 6.9 KiJu au. gl 22 oot 20%
+75%Y0Y, +2%Y0Y MUY o . a0

2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit ——Growth source : DAOL

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




Strategy top picks DAOL SEC

L d

CENTEL “»3uURD Turnaround SunisriaviRud-+uSInARWUIISY”

2,371

(UniBunagns 52.50 un)

= uoltiustelfennssielsuisuna:iuomsiuds=inAwu
AOIRU a1dn RevPAR ».A.-w.¢8. [n 83%YoY,
+33%Q0Q IBUIRYIAUSSN0IMSA SSSG +13%Y0Y

(InNa 2 v1) 590)
" JuWounaBUINSNIS + INYOONUINSNISNSAUNIS FF T FF T
noviNgonuu doud 23 nnn. Avidaunnavingd 25 au flsanssnolasuna
s1gln nazonvunisuSuds:urrunisnanduidads:in b4 2o0s A 34
— o AL — — 10,000 : go3* 839> 8000%
" DAOL Us:1gunilsgnsu 2022 n 67 au. wananvannu 8,000 6229 Lo oo
. . A\ \ _ - 6,000 4,559 4,632 4000%
Tut) 2021 dourinlst) 2023 AMAN 1 WU au. 2000 . I 2000%
2,000 5100 0%
o — ' 159% 46 59 35% R %
+1 459%Y0Y mqua’]ﬂu ’ 2016 2017 2018 2%)119‘3 2020 2021 2022 2023 2000

s Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

FORTH* “s1nIKUWSaURANEU INMTuryudaned, *23 gous:yasiu”

(UniBunagns 75.50 un)

FORTH 27 235

= Us=ousnniruidlonnd Bottom out $18lA9NsSNIcN
guiRulnsoition ANUNAIFNTUT "22 A 5,000 (U 3Q22
ot 3,572 ) +67%QoQ) YOAVILIAAY/SU o8N 60 D
= Backlog voJ FORTH o¢ii 960 au. doull '23

o _
rrleangaaalne na

Potential Project NlhUs:yanan 9.2 Wu au. hasonn 1,400 o 150%
v . 1,200
angludu mnlaviunidyanigumiunwu nudltunilse: 1,000 100%

768 62%
ANSNRanuds:iidu o < | sox
" Bloomberg Consensus Us:ldunnlsansu 2022-2023 400 ‘] | T 0%
' 200
N 768 au. a: 1,246 au. +6%YoY, +62%YoY 0 m‘ 50%

2015 2016 2017 2018 2019 2020 2021 2022 2023

NIJannu LdNet Profit = Growth source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND

By Strategy Research

Un Long Z-Roll Over

UQSU :

IUDAU : 998-1002

28 December 2022

987-991

SETS50 Index Futures
SET50 850722
Close 996.07 998.60
Chg 12.6 13.2
Ol 221,140
Theoritical - 996.08
Basis - 2.53
Prem/Disc - 2.52

S50H23
994.40
16.0
369,292
996.40
-1.67
-2.00

DAOL SEC

SET50 Index Futures Mar-23 (S50H23)

1030.00
1020.00

998-1002

987-991

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

NFAN1IKan: Sideway-Sideway up
Short-Term View

"
o S 1

" Jiduva Long: uztundananals $50222 A GN kU 1a:
INS8UADEISUNTS Roll Over TU S50H23 91ulinarnuan
sy fududutiolonmaialulnuau iIsnArnnasninisidaved
S50H23 A 990 2NGUWAstuniUn Long IneloulvdAy
Aosiodlinaniuosun 987 9 (IWidenusltivviu)

®  @idauvn Short: Wait & See

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




Gold Focus
By Strategy Research

28 December 2022

Trading Long

IUOSU : 1800-1810

DAOL SEC

Gold Spot Price,RT (IQXGL)

2100.00
2050.00
2000.00
1950.00

1820-1826

IUDANU : 1820-1826

nFn1Inan: Sideway-Sideway up

® Jidauvn Long: NuzUnlA Trading Long nuoltiusiAn
novAGlonalusio Aatiuisrengaunuasuvel Gold
Spot VuUAAlsU 1800-1810 douludginu 1820-1826
tiu Trading §UsTATNGYRA Zigzag Tuvaiiu

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

¥ ﬂ“‘"a.ufy (JM,

1500.00
Da

Weekly Key Event

» 27 Dec 22: US Advance Goods Trade Balance
» 28 Dec 22: US Pending Home Sales MoM

» 29 Dec 22: US Initial Jobless Claims

» 31 Dec 22: CH Manufacturing

> 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 December 2022 # 239

IN2YAWUIWIUNIVAINA Downtrend Line

IUOSU 1634-1638 M IUDAIU 1648-1653 I

15.80-16.00 7.70-8.00
0 16.50-16.90 8.50-8.90
Cut Loss Cut Loss

< 15.50 <7.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$% CASH BALANCE

28 December 2022

KANNSWENAIAIN9:FAR Cash Balance AUINCUZNTS
Auonulngtsvoyadun 23-27 s.n. 65

No. Stock PE uarimsgovis  1-Week Turnover
(i) @) (%)
SET : - = = =
MAI : MTW 7332 645 197%
WARRIX 1,026 49%

MBIIUWORES LRI 6.80 U

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

3. 1 Week-Tumover > 40%

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

DAOLSEC

nannSwgninSounan Cash Balance
udUn K 26 5.n 65.-11 U.A. 66

*A5 88.A. 65 —28 5.A. 65

*JTS 228.A.65 —11 U.A. 66

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




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) STEC (@io/101 12.00 unn) avuwdryryalasenasivasuanslwavhuganedindod yanAn 3.5 wuaiu
u1N

(-) Power (overweight) nnw. InS8UUS:NIAAN Ft SUTKAINUNIUSMSISENIRUIINNIAIDNEU

#News Flash:
(+) SNNP (o/1U1 30.00 uTn) Suentiavadudanden U 2023 Tnsiaitiov

#Company Update:
(+) CBG (Go/10n 115.00 unn) mlstinugamgalundol 2023E nJuuWudoIAu
(0) KTC (Go/1U1 68.00 UTN) 4Q22E veusd YoY 2 naurgolna na:luddsoawiny

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

KuNuNIsModuwaludmsIngs




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 1 3xayr 107.09
BCP 31.00 1.25 3911 12.63 : Semi-Anl 91.13
SPRC 11.60 0.96 1.39 : 11.98 | Semi-Anl 266.04 High Dividend : Property Fund & REIT 16-Dec-22
ESSO 12.10 0.50 143 1 11.85 : Irreg 320.73 ol T
JASIF 8.05 0.23 0.941 11.71 | Quarter 33.86 div yield last
PSL 15.10 050 1.66 | 1101 | Quarter 93.37 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
RJH 30.00 2.00 288 | 9.59 : Quarter 12.38 year
SNC 13.90 0.65 1.30 : 9.35 | Semi-Anl 11.97 (%)  (times) Bt mn
BANPU 13.60 0.45 1.21 | 8.93 : Semi-Anl 1,075.24 EGATIF 6.55 0.09 0.08 I 13.09 P *dibfct 9.70 na
Tor W3 2400 459 8.37 1 Semi-An 878.18 JASIF 8.05 0.23 0.95 | 1168 | Quarter 33.86 Freehold
DIF 13.10 0.26 1.05 | 798 1  Quarter 118.50 pELEL 3.4 e AEA4 45904 LA 514 L hold
PSH 12.10 0.31 0.921 7.57 : Semi-Anl 11.95 ; ; v ool ) Bosves ' easeno
STA PR 00 140 | 740 | Quarter ade WHAIR 7.35 0.19 060 | 915 | Quarter 4.84 #N/A
NER 6.00 0.07 0.44 1 7.33 : Semi-Anl 58.88 POPF 11.30 0.25 1.05 9.14 : Quarter 2.29 Free&Leaseho
TCAP 42.75 1.20 308 I 720 | Semi-Anl 86.74 GVREIT 9.00 0.19 0.77 : 8.66 I Quarter 2.10 Leasehold
W 8.85 0.30 0.60 6.78 : Semi-Anl 32.50 ALLY 7.20 0.15 0.00 8.43 : Irreg 1.06 #N/A
iah Dividend Yield K (Fufs q > J CPNCG 11.40 0.24 1.00 : 8.09 : Quarter 1.28 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) INETREIT 11.20 0.21 0.00 | 802 | lrreg 1.11 #N/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume DIF 13.10 0.26 1.04 : 7.95 : Quarter 118.50 Freehold
Bi/sh Bi/sh 2 (tInes) Stmn TPRIME 8.25 0.10 0.44: 760 1 Quarter 1.39 Leasehold
TISCO 98.75 Annual 1
ASW 750 0.40 AL : 7.3 $o e 4.9 AIMIRT 12.00 0.22 0.88 | 7.40 | Quarter 3.09 Freehold
ILINK 6.90 0.04 0.42 1 6.09] Annual 1.3 WHART 10.30 0.26 0.76 : 7.36 : Quarter 13.06 Leasehold
AP 11.20 0.50 0.60 : 5.38: Annual 255.1 B-WORK 9.85 0.18 0.78 1 7.34 1 Quarter 1.60 Leasehold
MFEC 7.90 0.40 0.41 4 513, Annual 9.9 FTREIT 10.10 0.19 0.69 : 7.00 : Quarter 9.43 Free&Leaseho
STANLY 191.00 8.50 9.45 1 4.95] Annual 1.1 LPF 12.50 0.20 0.68 1 6.13 L_Quarter 21.26 #N/A
THANI 4.20 0.17 0.19 1 4.431 Annual 54.4 1 1
BAM 15.90 0.55 0.68 : 4281 Annual 314.91 I I
KTB 17.70 0.42 0.73 | 414y Annual 283.09 ==
1 I
1 I
1 I
1 I
1 I
1 I
1 - . I
I : (update dUnara:rilunSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Js:1unuIvi-oon SET50/SET100 Sou U.A.2023 DAOLSEC

A1nN1salliuzin-aan InANIsATUIOL SET50, SET100
1aea DAOL

fiNQ 2 1.A.2023

SET50 SET100
BIRYAYY aan IRYAY Y aan
RATCH SAWAD TVO TTA
DELTA KCE SIRI SYNEX
COM7 IRPC JWD STEC
CENTEL BLA DELTA MAJOR

YUEWe  1.SET 1aftiayanisdazie o 30 w.a. Wiafiansandavuiin/aan aalsenndsiada
NRILAAU §5.A.65
2. ANUWANFAIIAN AANTTAL 30 A.A.65 : SETS0 Fawifiautdin wei SET100 fuldauuias
30 61.A. >> Y{uLan : TVO, SNNP, SIRI, JWD, ERW, DELTA
30 e1.A. >> Y{uaan : TTA, SYNEX, SUPER, STEC, MAJOR, BEC
3. ¥u 3 aeuRAVinauaY SET50 (13a9a1u 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 44 0.1 28 -062 15 87.4 4796  27-Dec-22
World The Global Dow 3,698.6 56 0.2 -0.1 -0.3 -99 -10.8 27-Dec-22
(Government) US:5-Year Bond 39 0.2 4.0 0.40 54 60.2 217.7 27-Dec-22
The Global Dow Euro 3,270.2 6.1) -0.2 0.1 -25 -59 -52 27-Dec-22 US: 10-Year Bond ag 02 W3 020 65 643 1599 27-Dec-22
R ees 4603 ¢ o 02 00 -01 19 N 20717 (27-Decti2 US:30-Year Bond 39 02 B0l 020 51 605 1063 27-Dec-22
Bloomberg World Index 358.5 141 03 -0.1 -1.4 12.7 58 27-Dec-22 THAILAND: 2-Year Bond 16 ©0.0) 42 -066 27-Dec-22
MSCIWorld 2,600.9 4.3 -0.2 -0.2 -25 -14.8 -19.7  27-Dec-22 THAILAND: 5-Year Bond 20 ©0.0) 05 -029 27-Dec-22
MSCIEmergin Market 959.4 46 0.5 0.3 3.1 -16.0 -21.8 27-Dec-22 THAILAND: 10-Year Bond 26 0.0) 03 -002 27-Dec-22
MSCIThailand 540.6 9.6 1.8 1.3 2.0 1.8 5.7 27-Dec-22 THAILAND: 30-Year Bond 38 0.0) 02 -021 27-Dec-22
Americas Dow Jones 33,2416 391.8 1.2 0.1 -3.2 -4.1 -75 27-Dec-22
RASDAR 103532 (193.9) -18 -4 78 2z =339 " 2J-Dec-22 Other Bloomberg Commodity Index 1134 14 07 -14 -89 146 27-Dec-22
S&P 500 3829.3 76 02 -04 -4.9 -155  -19.0  27-Dec-22 Crude Oil - WTI (spot month) 795 34 0.2 32 207 49  27-Dec-22
Europe Stoxx Europe 600 428.0 3.8 09 0.1 22 -6.1 -12.4  27-Dec-22 Crude Oil -Brent 84.3 4.3 0.5 0.8 -21.9 7.3 27-Dec-22
Euro Zone Euro Stoxx 50 3,832.9 30.4 08 04 26 -1.8 -111  27-Dec-22 CoalNewcatle (USD/Ton) 3130  (245) -0.2 -5.6 57.0 156.6  27-Dec-22
France CAC 40 65507 1002 16 07 7 16 88 27-Dec-22 Baltic Dry Index 15150  (81.0) -8.2 144 -35.8 -31.7  23-Dec-22
German DAX 13,995 1 1104 08 04 27 29 423 27-Dec-22 Rubber (TOCOM) Yen/Kg. 2082 2.3 -0.3 -3.1 -19.1 -62  27-Dec-22
UK FTSE100 74730 1024 1.4 0.0 02 06 14 23-Dec-22 Sugar Futures (USD /1b.) 203 0.3) -3.1 5.1 44 9.9 27-Dec-22
Copper(LME) USD/Ton 8,328.0 5.8) 0.5 4.6 -19.7 -13.6 23-Dec-22
Asia-Pacific MSCIAC Asia Pacific Index 156.2 0.9 0.6 0.4 23 -13.4 -19.2  27-Dec-22 China Hot Rolled Steel 41080 13.0 08 63 220 137
Thailand SET Index 1,643.2 256 1.6 1.0 1.6 -3.1 0.1 27-Dec-22 GOLD (spot) 18137 @3) 02 40 6.4 02 27-Dec-22
China Shanghai SEComposit 3,0956 497 1.6 1.0 06 -4.8 -14.7 27-Dec-22 Soybean Meal Futures 4518 ©0.6) 0.8 105 34 89 27-Dec-22
China Shenzhen CSI300 3,887.9 59.6 1.6 12 41 -7.9 -21.6 27-Dec-22 Crude Palm Oil 4065.0 226.0 04 05 364 218 27-Dec-22
HongKong Hang Seng 19,593.1 498.3 26 -0.4 115 -10.9 -15.6 23-Dec-22 Corn 674.8 22.8 1.3 1.0 -9.9 9.8 27-Dec-22
Philippines Philippines Stock Exchange 6,564.9 106.8 1.7 04 -1.7 -8.9 -9.9 27-Dec-22
Indonesia Jakarta SE Composite 6,923.0 1224 1.8 13 -13 -2.1 4.9 27-Dec-22 Bitcoin 16,692.6 (118.8) | 07 00 o4 635 649 27-Dec-22
Japan Nikkei 26,4479 2126 08 -07 -6.8 -49 -9.7  27-Dec-22 Ethereum 12107 (10.8) I 09 -2 66 633  -68.3 27-Dec-22
Singapore Straits Times 3,266.4 124 04 03 0.8 -4.2 4.4 27-Dec-22 ARKW Investments 36.5 ce) N -5 34 -16.6 -58.2 -702  27-Dec-22
South Korea Korea Stock Exchange 23328 191 0.8 -2.1 -5.1 -15.4 -24.4 27-Dec-22 Global x Auto & Electric ETF 199 0.8) - -38 -16 -116 -27.8 -35.3 27-Dec-22
Vietham Vietnam Ho ChiMinh 1,0046 (15.8) 1 -1.5 2.0 -0.1 -32.7 -32.8 27-Dec-22 BABA (Hong kong ; HKD/share) 86.5 25 -1.6 19.8 -22.8 -23.8 23-Dec-22
Taiwan TaiwanWeighted 14,328 .4 56.8 04 0.3 -1.6 -19.0 -21.3 27-Dec-22
Currency USD Index Spot Rate 104.2 0.2 0.2 -01 -1.7 6.0 8.4 27-Dec-22
USD-EUR 1.1 0.0 0.2 -0.1 28 -39 -6.0 27-Dec-22
USD-GBP 1.2 0.0) | -0.2 -0.1 05 -8.5 -10.6 27-Dec-22
YEN-USD 1335 0.6 0.4 -0.2 3.8 9.7 -14.2 27-Dec-22
CNY-USD 7.0 0.0) l -04 0.0 35 9.8 -8.5 27-Dec-22
THB-USD 34.6 (0.2) I -0.5 0.1 3.3 4.1 -3.1 27-Dec-22

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




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
26-Dec TH Customs Exports YoY Nov -6.8% -4.4%
27-Dec CH Industrial Profits YoY Nov - -

TH Mfg Production Index ISIC NSA YoY Nov -2.7% -3.7%
us Advance Goods Trade Balance Nov -$96.91b -$99.0b
28-Dec us Pending Home Sales MoM Nov -1.2% -4.6%
29-Dec TH BoT : Thai's Economic Monthly Report
us Initial Jobless Claims Dec-22 -- 216k
30-Dec TH SET50/SET100 rebalance
31-Dec CH Manufacturing PMI Dec 46.7 48.0
3-Jan us Construction Spending MoM Nov -0.4% -0.3%
4-Jan CH Caixin China PMI Composite Dec -- 47.0
us ISM Manufacturing Dec 48.5 49.0
TH Consumer Confidence Dec -- 47.9
us FOMC Meeting Minutes Dec-22 - -
5-Jan TH CPI YoY Dec 5.9% 5.6%
EC PPl MoM Nov - -2.9%
us ADP Employment Change Dec 148.25k 127k
us Initial Jobless Claims Dec-22 -- --
CH Exports YoY Dec -- -8.7%
6-Jan EC CPI MoM DecP - -0.1%
EC Retail Sales MoM Nov 0.2% -1.8%
us Change in Nonfarm Payrolls Dec 205.63k 263k
us Unemployment Rate Dec 3.7% 3.7%
us Average Hourly Earnings MoM Dec 0.4% 0.6%
us Durable Goods Orders Nov F -- -

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




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




ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy 104.18
120 41.00
100 Dollar Index 39.00
e 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
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DAOL SEC

icy Rate)

Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate
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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
8,528,248
9:2000,0006 33 . - 5,100,000
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0 SRR - 3100000
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0 . . . . . 1,600,000
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S [ ‘4 ( :
500,000.00 50,000,000
400,000.00 45,000,000 “y AT (21,557.00) 28-09-22  8,760,439.0
3PNLAD 40'000'000 AOIAVNISBOAUNSWEVOV (36,226.00) 05-10-22  8,724,213.0
200,000.00 S - . 201.00 12-10-22 8,724,414.0
100,000.00 35,000,000 Fed (QE) s9dUnr (14,940.00) 19-10-22  8,709,474.0
1 30,000,000 (21,678.00) 26-10-22  8,687,796.0
(45,737.00) 02-11-22  8,642,059.0
25,000,000
(100,060,001 1,896.00 09-11-22  8,643,955.0
(200,000.00) - 20,000,000 (53,911.00) 16-11-22  8,590,044.0
OO OO0 0000 ddHT A AN NNNN
. 3 PR RENY naggagaqqg (4,355.00) 23-11-22 8,585,689.0
Y8 E553538853898388d (37,524.00) 30-11-22  8,548,165.0
308237008333 a2ate ' 546,
SRS oNZYF o NOoOodNOH (1,269.00) 07-12-22 8,546,896.0
o ° 411.00 14-12-22  8,547,307.0
mm FED Reserve Balance Wednesday Close (19,059.00) 21-12-22  8,528,248.0
- Bloomberg United States Exchange Market Capitalization USD
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DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

140 Eem 25%

122 World Market Cap. Growth
120 — 18% o7 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 o 31-Dec-18 69,647,068 -14%
2 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
= 40 \ 31-Dec-21 121,522,850 18%
=90 -2\0% 23-Dec-22 96,669,717 -20%
0
A% WV
Q/C Q/C
o %,,,9
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVISUIAISNA WA UaUlRnaInrulsusioguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC
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Source : Bloomberg

.
Market P/E (current & Forward) 27-Dec-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|f1|end C.urrent. LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,474.69 15.49 = 1435 = 12.87 4.16 6.45 ¥ 27-Dec-22 ¥ 23-Dec-22 yaidy
PSEi - PHILIPPINE SE IDX PH 6,564.90 15.25 & 15.04 = 13.12 2.11 6.56 ¥ 27-Dec-22 ¥ 23-Dec-22 dlauilud
Straits Times Index STI S 3,266.38 11.67 = 12.06 10.76 4.11 857 ¥ 27-Dec-22 ¥ 23-Dec-22 FodTils
KOSPI INDEX SK 2,332.79 11.02 = 10.99 = 11.48 2.33 9.08 ¥ 27-Dec-22 4:01:20 PM  inmidlel
~ TAWAN TAIEX INDEX _TA 14,328.43 10.42 = 10.54 = 12.65 5.07 9.60 ¥ 27-Dec-22  12:47:01 PM ‘lguiiu
. STOCKEXCHOFTHAIINDEX | TH | “’i’ 64316 . 1428 . 1581 : 1509 280  7.00 ¥ 27-Dec-22  4:46:06 PM ‘'luig (SET)
. THAISET50INDEX ' TH | 99607 : 1627 » 1621 a 1534 261 615" 27-Dec-22  446:06 PM :'lna (SET50)
" S&PBSESENSEX INDEX ~IN 60,906.48 2347 = 2227 = 1869, 119 426" 27-Dec-22  43L:10PM i
JAKARTA COMPOSITE INDEX ID 6,923.03 13.29 = 1456 = 14.32 2.79 753 ¥ 27-Dec-22 3:00:00 PM dulmdlidie
HO CHI MINH STOCK INDEX VN 1,004.57 10.50 10.60 * 9.45 2.01 952 ¥ 27-Dec-22 3:02:15 PM  15a@u
SHANGHAI SE A SHARE INDX CH 3,244.71 13.97 = 11.49 : 10.01 2.69 716 ¥ 27-Dec-22 3:29:54 PM Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,095.57 13.93 = 11.48 10.00 2.69 718 ¥ 27-Dec-22 3:29:54 PM  Fu (Composite
HANG SENG INDEX HK 19,593.06 7.09 = 10.79 = 9.50 3.40 1411 ¥ 23-Dec-22 ¥ 23-Dec-22 sHaung
DOW JONES INDUS. AVG us 33,203.93 18.76 = 18.24 = 16.49 2.07 533 ¥ 24-Dec-22 ¥ 23-Dec-22 awssy (Dow Jc
S&P 500 INDEX us 3,844.82 18.55 17.53 & 16.43 1.75 539 ¥ 24-Dec-22 ¥ 23-Dec-22 awssy (S&P-5(
NASDAQ COMPOSITE us 10,497.86 42.45 = 2463 . 21.12 1.00 236 ¥ 24-Dec-22 ¥ 23-Dec-22 awssy (Nasdar
CAC 40 INDEX FR 6,552.24 1355 = 10.60 = 11.11 3.19 7.38 ¥ 27-Dec-22 ¥ 23-Dec-22 iligaa
DAX INDEX GE 14,003.82 12.95 = 11.06 = 10.99 3.70 772 ¥ 27-Dec-22 ¥ 23-Dec-22 uasiiu
NIKKEI 225 IN 26,447.87 17.89 . 14.36 = 14.61 2.24 559 ¥ 27-Dec-22 1:15:02 PM ¢fitlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,693.77 14.38 = 11.86 11.66 3.43 6.95 ¥ 27-Dec-22 ¥ 23-Dec-22 51l (300 v3e
Euro Stoxx 50 Pr EC 3,839.26 13.74 = 11.44 = 11.41 3.49 728 ¥ 27-Dec-22 ¥ 23-Dec-22 gTs51 (50 w58
STXE 600 (EUR) Pr EC 428.72 14.68 * 1217 = 11.86 3.38 6.81 ¥ 27-Dec-22 ¥ 23-Dec-22 51l (600 vu3i
MSCI WORLD MULT 2,605.48 16.68 = 15.53 = 14.81 2.26 599 ¥ 27-Dec-22 ¥ 23-Dec-22  aaaviulan (M
L J L4

‘aupmsnmmnnn®
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EPS & Growth Rate narnrudArye) DAOL SEC
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.
27-Dec-22 Trailing 12M Earnings per Share General Estimated Earnings E
Currenty , . ,
Market EPS EPS Eamings Yil dE FWD P/E ('65) FWD P/E ('66)

pe 2019" 2020  Traiing 12M  2022(f) 2023(f) historical yields? EPS 2022 - EPS 2023 curent
uaLde 89.7 71.1 95.2 102.7 114.6 6.5 = 14.4 E 12.9 #NIA N/A
A UTud 452.8 218.3 430.6 436.5 500.2 6.6 = 15.0 = 13.1 544
oAlus 273.0 73.5 279.9 270.8 303.5 8.6 E 12.1  } 10.8 #N/A N/A
LAURTE 98.3 114.8 211.8 212.3 203.2 9.11% 11.0 . 11.5 764,409
Teiwiu 614.1 754.8 1,375.0 1,359.1 1,132.7 9.6 * 10.5 = 12.6 3,103
ne (SET) 86.2 36.8 115.0 103.9 108.9 7.0 15.8 | = 15.1 12,015
1wna (SET50) 56.6 32.8 61.2 61.5 64.9 6.1 16.2 = 15.3 12,323
auLdel 1,655.8 1,429.6 2,595.2 2,734.5 3,258.4 4.3 . 223 = 18.7 1,140
duletiige 288.0 121.5 521.0 475.6 483.4 7.5 = 146 = 14.3 394,834
aauu 63.6 64.0 95.7 94.8 106.4 9.5 E 10.6 : 9.4 3,987,477
3u (A-Shares) 223.5 208.3 232.2 282.4 324.3 7.2 11.5 & 10.0 13,595
Ju (Composite) 213.8 196.0 222.2 269.6 309.7 7.2% 11.5 | . 10.0 14,281
davny 2,429.6 1,905.5 2,764.0 1,815.4 2,062.9 14.1 10.8 E 9.5 620
&1i54 (Dow Jones) 1,467.9 1,254.6 1,770.0 1,820.6 2,014.0 531 18.2 - 16.5 0
&1sg4 (S&P-500) 154.9 123.7 207.3 219.3 234.0 5.4 1 17.5 - 16.4 #N/A N/A
fu¥s1 (Nasdaq) 202.9 220.1 247.3 426.2 497.1 2.4« 246 - 21.1 1,619
NFLAR 274.7 107.0 483.7 618.1 589.5 7.4 E 10.6 & 11.1 227
Leasiiy 570.4 318.5 1,081.1 1,265.7 1,274.2 7.7 % 11.1 2 11.0 #N/A N/A
ei1lu (Nikkei) 1,130.9 874.4 1,478.2 1,841.3 1,810.5 5.61 14.4 . 14.6 #N/A N/A
8151 (300 v3En) 78.0 37.3 117.8 142.8 145.2 7.0 3 11.9 E 11.7 #N/A N/A
8151 (50 u3EnN) 187.6 67.1 279.4 335.6 336.3 7.3 % 11.4 = 11.4 #N/A N/A
8151 (600 usEn) 19.5 8.7 29.2 35.2 36.1 6.8 = 12.2 - 11.9 #N/A N/A
aataiulan (MSCI) 115.2 82.2 156.2 167.8 175.9 6.0 15.5 = 14.8 19,177
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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 -0.3% 1.2% 0.7% 1.3% 0.2% 1.4% -0.8% 1.5% -0.1% 0.5% -2.1% 1.9%
1 month -2.2%| 6.2% 4.1%| 6.4% 5.9%| 7.0% 4.4%| 76% 0.2%| 23% -6.2%| 95%
3 month 4.7% 6.0% 4.9% 6.2% 6.3%| 6.5% 2.2% 6.7% -1.4% 2.9% -51%| 86%
6 month 2.5%| 6.4% -1.4%| 6.9% -1.7% 7.3% 2.6%| 6.2% 4.8%| 30% -4.8%| 8.1%
9 month -13.4% 6.1% -12.7%| 8.0% -11.8% 8.3% -14.2% 8.1% -1.8% 3.2% -25.3%| 10.8%
12 month -17.2% 3.0% -18.0% 3.4% -17.5% 3.3% -17.3% 7.5% 2.2% 3.4% -31.9%| 10.2%
Month to date -4.1% 6.2% -0.7%| 6.5% 0.5% 7.0% -6.2% 7.6% -11%| 25% -8.6% 9.6%
Quarter to date 9.5%| 10.4% 10.4%| 10.7% 12.1%| 11.3% 7.0%| 11.7% 1.9%| 49% -0.7%| 14.8%
Year to date -18.5% -19.6% -19.1% -18.5% 0.3% -32.5%
2U -0.7%| 10.6% -9.9%| 148% -10.5%| 15.9% 3.4%| 18.0% 9.6% 11.9% -8.9%| 246%
3U 4.1%| 20.6% -2.2%| 19.5% -1.0%| 719.4% 7.6%| 25.8% 4.0%| 19.9% 6.3%| 29.5%
47 9.9% 17.9% 2.7% 17.3% 3.5% 17.4% 14.1%| 231% 3.4% 17.9% 14.4%| 26.6%
5U 5.3%| 16.6% -0.9%| 16.9% -0.2%| 17.1% 9.2%| 21.7% 1.5%| 16.8% 9.5%| 25.3%
10U 8.0%| 7135% 1.6%| 715.1% 3.8%| 149% 12.5%| 17.3% 4.9%| 15.7% 14.4%| 20.2%
Remark : Total Retumn 5m'm5uqs1ﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'ujuq 25-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
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Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

16.52
) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
©0.36) |
(t.56) [N
(4.34) )
(5.14) )
-5 0 5 10 15 20

% Change YoY

Bank
Commerce
Petro
Conmat.
Finance
Food

ICT
Electronic
Packaging
Con. services
Beverage
Property
Media

Agn
Automotive
Healthcare
Energy

DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22

0.22

0.19
0.15
0.13
0.10
0.10

217
2.01
1.67
1.40

% Change YoY
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
0,
700,000 88%  gov 10.0% 10.0% -
600,000 PDéh 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
S 400,000  54q, 349,928 N5.2%  6.0% 6.0% -
5 300,000 264,617 276,293 272,698 555 740 5.0% PPé 4] o 5.29%
4.0% -| 51% :
5 182,961 184,848 204,264 20417 4 0% b
5 200,000 1,00 3.0% -
3Pk 2.0%
100,000 NS S 2.0% G sesnssensescesssses s o & § 8§
: : S 5 8 5 5 § & &8 5 g
0 1.0% - @\ [a) > - w (=) S - A
o o — - o o — - o o
R R R T R SR Y~ £233333332333433 34200 AL N RN
FoF e Y FF e S
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 20.000 378
16,258 :
5.00 - ’ } ’ 35.3 34.8
24-Dec-22 - T5PRT a1e ma 21 0 1% 22 g
2 450 10,000 - ’
©
o 400 -
S 0 -
£ 350 -
=)
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o .
2.00 30,000 -22,965
N N N o F S o S pHpH > > DDA
o o N N o o N N oY o ¥ P

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




DAOLSEC
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FuArAdinasvavusunuauu-Ulmsiad dusamunou - DAOL SEC

Change In Inventories voyusenuJu-ulnsini
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DAOL SEC
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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AU 159nAUINITY (TOP) AuAinsnauniiy
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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 27-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)

27-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,127.52 0.4% 783.00 0.0% 8.25 1.2% 15.90 1.9% 30.75 2.5%
26-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,122.49 -0.1% 783.00 0.0% 8.15 -1.2% 15.60 -0.6% 30.00 -1.6%
23-Dec-22 1,515.00 -8.2% 1,515.00 -8.2% 1,124.08 -1.9% 783.00 0.0% 8.25 -2.9% 15.70 -1.3% 30.50 0.0%
22-Dec-22 1,650.00 -4.2% 1,650.00 -4.2% 1,145.71 2.5% 783.00 -1.6% 8.50 3.0% 15.90 2.6% 30.50 1.7%
21-Dec-22 1,723.00 8.0% 1,723.00 8.0% 1,118.11 1.1% 796.00 0.0% 8.25 0.6% 15.50 0.6% 30.00 1.7%
20-Dec-22 1,596.00 3.1% 1,596.00 3.1% 1,106.48 0.0% 796.00 -0.6% 8.20 -2.4% 15.40 -1.3% 29.50 -1.7%
19-Dec-22 1,548.00 -0.8% 1,548.00 -0.8% 1,106.75 -2.0% 801.00 0.0% 8.40 -0.6% 15.60 0.0% 30.00 0.0%
16-Dec-22 1,560.00 2.1% 1,560.00 2.1% 1,129.62 0.6% 801.00 0.0% 8.45 3.0% 15.60 3.3% 30.00 4.3%
15-Dec-22 1,528.00 9.1% 1,528.00 9.1% 1,122.35 1.1% 801.00 -1.0% 8.20 -1.8% 15.10 -1.3% 28.75 -2.5%
14-Dec-22 1,401.00 3.2% 1,401.00 3.2% 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 1,357.00 1,106.46 809.00 8.20 15.10 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)

1,800 1,150.00 16.00

2700 1,140.00 15.80

1’600 1,130.00 15.60

4 1,120.00 15.40

1,500 1,110.00 15.20

1,400 1,100.00 15.00

1,300 1,090.00 14.80
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