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Calendar (Week)

Date Country Event Period Surv(M) Prior
30-May EC Consumer Confidence May F - -1740.0%
31-May CH Manufacturing PMI May 494 49.2
TH Mfg Production Index ISIC NSA YoY Apr -1.7% -4.6%
TH BoT Benchmark Interest Rate May-31 2.0% 1.8%
TH Exports YoY Apr -- -5.8%
TH MSCI Rebalance

1-Jun CH Caixin China PMI Mfg May 494 495
EC CPI Estimate YoY May 6.3% 7.0%
us ADP Employment Change May 164.38k 296k
us Initial Jobless Claims May-27 -- 229k
us Construction Spending MoM Apr 0.2% 0.3%
usS ISM Manufacturing May 46.9 47.1

2-Jun us Change in Nonfarm Payrolls May 178.79k 253k
us Unemployment Rate May 3.5% 3.4%

2-Jun us Average Hourly Earnings YoY May 4.3% 4.4%

5-Jun CH Caixin China PMI Composite May - 5360.0%
EC PPI YoY Apr - 5.9%
6-Jun TH CPI YoY May -- 2.7%
EC Retail Sales MoM Apr - -1.2%
7-Jun CH Exports YoY May -- 8.5%
TH Consumer Confidence May - 55.0
8-Jun JN GDP Annualized SAQoQ 1QF -- 1.6%
EC GDP SAQoQ 1QF -- 0.1%
us Initial Jobless Claims Jun-03 - --
9-Jun CH CPI YoY May -- 0.10%
CH New Yuan Loans CNY May -- 718.8b
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Stock Picks (29 May - 2 June 2023)
B e s I
Stock Weight
26 May 23 Price (Bt) Recc. Target
Cash 45%

JMT 15% 40.50 43.00 BUY 54.00 JusnAKU Bottom out STANAIRURUZURIE NsUs=yantiuia-n1siSuntiug 2023 Surilfenuiuu

U 15% 12.30 13.00 NR sARUIBLRUADINIRMERVaIUa:FiounouIduIdeuwaUs:neunIsiia:099uausingg veu:A Outlook ssA9Us:AU 2H23E Wu

Q_CON 15% 15.10 16.50 NR Iuoltiut 2023E &dou huugounsvulasinsiniia:nnsnioady furinls 1Q23A a08 +242%YoY, +42%QoQ A 156 au. NsUSUSIAVIBKUULNSIU

NCAP 10% 5.35 6.00 s 1Q23A a8, YoRIAN:ITUINSIULUAWUKUU dranuangonann:ITousnInseugusidouunnall 1Q23 + 13.5%YoY A 5.57 IAUAU Uansanaurgo
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X-Date Forecasts

Firm

X-Date Estimate

RBC

Citi

Barclays

Deutsche
Bank

Wrightson
ICAP

JPMorgan

Bank of
America

Goldman
Sachs

Source: Bloomberg reporting

The timeline locks a bit more pessimistic since the last update, and now see early-
June vs. early-August as essentially a toss-up

X-date has become likely in June and it will be difficult for Yellen to shift it out
significantly, and projections show a very close call in early June as revenue
continues to come in soft

Treasury has enough cash and borrowing capacity to operate normally until
sometime between June 4 and 12

Early June is now the base case for the X-date, with late July becoming the hopeful
scenario

Prospects for avoiding a June X-date have worsened after the larger-than-
expected drop in Treasury's cash balance

Treasury will exhaust all available resources to continue to avoid a technical default
by June 7

X-date pulled forward consistent with Yellen's guidance due to Treasury's higher
than expected financing needs and lower-than-expected remaining extraordinary
measures

Treasury's timeline raises the odds of a short-term extension, perhaps to late July
or late September

Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

On the Verge of Breaching the Debt Ceiling
The Treasury is close to running out of borrowing headroom

/ USstatutory debt limit US public debt subject to limit

I

T T T
Sep Jan Apr
2021 2022

Source: Bloomberg, US Treasury Department

Bloomberg
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Not Much to Go
Treasury has used special maneuvers since limit was hit in January

US statutory debt limit / US Public Debt Subject to Limit

2018 2019 2020 2023

Source: Bloomberg Bloomberg
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Net Position (Equity) 6 na1nNUIDIBY DAOL SEC
Foreign Net Position in Asia Stock Market 27-May-23
Last Update 12M YoY Lvl
India 25-May-23 304 i 679 i 3,755 5,678 3,196 8,157 32,189
Indonesia 26-May-23 30 : 146 : 17 845 1,290 1,070 -5,310
Japan 19-May-23 146 i 6,287 i 15,012 34,505 28,976 8,043 761
Malaysia 25-May-23 -6 i -22 i -84 -140 -563 -1,101 -2,755
Philippines 26-May-23 5 4 43 | -8 26 -492 -1,172 -2,069
South Korea 26-May-23 673 i 1,066 i 2,239 2,855 8,325 11,163 29,744
Sri Lanka 26-May-23 -1 i 0 i -0 2 3 91 238
Taiwan 26-May-23 1,384 : 2,279 : 3,684 1,131 9,101 -6,784 25,134
Thailand 26-May-23 -103 i -352 i -814 -1,045 -2,690 -735 -5,305
Vietnam 26-May-23 -13 :‘ -95 ': -86 -193 25 1,145 2,754

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

L L L L L

2351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th



Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

Remark : M2lav Net position

0903 S vouunadnum1gds:ina Tu 6
o v —_ v .
2500 - ~ MAINHUIDIBY US:NduUndY India-
2000 S.Korea-Taiwan-Veitnam-
a Philippines-Indonesia
3 1500
=
% 1000
[T
2
< 500
©
o
o o o o
O T T T T T 1
© )
(500) - Piee2t* © =
®» &
0, hLsIteEeesess o) 0, 0 0y gofestimeesen sesn, o o
RN N N N N G N S S G G
P L S S I S L L e S e e
NN N AN N A D R A L A S A

unit : Million USD

M Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 26-May-23
], --—- Stock Market ---—- Bond Market SET50 Futures
. - unit : Million Baht Foreign Local Institution Foreign Foreign
=500 2015 -154,346 79,055 -23,965 -53,052
-1,000 -691 -540 2016 77,909 8,653 330,956 214,343
1500 o, -1,111 41,193 2017 -25,755 103,632 357,174 -168,539
2000 328 601 -1,469 2018 -287,459 184,264 286,238 45,101
2500 2019 45,245 52,007 14,823 20,925
3’000 -2,258 2020 -264,386 33,456 -35,245 110,844
.4 -2,760 2021 -48 577 77,336 211,222 27,284
-3,500 -3,244 2022 202,695 152,754 214,094 78,351
-4,000 2853 -3,567
-4,500 -~
-5.000 -4,439 Apr'22 10,869 17,678 6,783 -60,310
, May '22 20,284 8,827 27,812 134,749
\\,’{3’ *:17’ A:\?’ *,'{,” \\,’{3’ *:17’ Q?) *,'f,” *,'{? A:17’ *:f’ *,'{,” *,'{? Jun '22 29,387 1,571 14,208 -110,611
B T A N P R A A R\ Jul'22 4,721 -9,931 -6,376 13,576
NN N RN SN - N SN, AN 2 2 (- A S\ A Aug'22 57,251 -18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
. .. . . - ' _18 2
Foeign Net Position in Thai Bond (Million THB) Nov'22 81,099 8,208 68,216 71,208
Dec '22 12,710 5,438 62,674 -62,931
15,000 11,644
10,000 6,894 Jan '23 18,344 -27,878 54,835 -53,509
5,025 Feb'23 43,511 13,786 -37,370 -123,839
>,000 . 1,008 Mar'23 -31,708 18,944 32,020 116,388
0 — — —d Apr'23 7,885 277 -26,416 78,214
< 000 -162 - - 985 - -521 May '23 27,950 33,512 32,596 -280,009
’ -3,685 -3,828 -4,441
-10,000
9,789 8583
-15,000
-20,000 -16,849
«\”% «”rb «”’b «”0) «”% «”rb Q?’ «”% «”% Q’b «”% «”% «”rb
S ,@Ib /@’b Q’b /@’b : ,@Ib A /@’b /@’b ,@Q ,@Ib ,@lb . @’b ,@Ib o @’b
AN AN N 2 D S S N A S A
2023 92,711 38,087 55,666 -419,183

@ 02351 1800 www.daol.co.th @ daol.th @ daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC

A SR T R R G . S (S I S A . G R (T B . S B 4
& 0,\\ ¥ & & & S Q@L & £ & & & & ¥ Jo 3 N 9 oy & Pl R & K9
& T & IS . S S N & o & F S & o & . PR A
~ 5 ~ S ~ N 5 ~ ~ S 5 ~ N ~ N N N ~ ~ N ~ S 27-Jan-23 - 26-May-23 119 days
a Buy Sell
BBL 5,497 CPALL  (12,620)
] __ SAWAD 4,559 PTTEP  (10,939)
20-Aug-21 - 25-Nov-21 97 days BH 2,887 AQT (5,915)
Buy Sell SCB 2,811 PTT  (4,088)
i GULF 1,988 TOP  (3,026)
KBANK 10,652 AOT (7,781) TRUE 1,630 P (2,665)
PTTEP 7,026 INTUCH  (5834) ! !
PTTGC 5,659 PTT (4,112) BDMS 1,545 TISCO  (1,852)
] TRUE 4,536 scc (4,050) MINT 1,503 BANPU  (1,374)
SCB 3,932 CPALL (2,516) . N CK 1(155 AWC (1'355)
BDMS 3,397 GULF (2,416) \ S “s.\ osp 1,074 CPN (1,357)
EA 2,561 BBL (1,850) ~ S
\\\ \~~
~ ~
~ \\ -~ <
“x hNY ~ea 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01Sep22 S8days N I
Buy Sell \\‘ Buy Sel
: : : : b - . - : g :
~
\\ BH 7,763 EA (51,591) ~ . CPALL 7,980 PTTEP (6,357)
\ AOT 4477 CPALL — (3892) s KBANK 6,079 PTT (5,599)
AN BANPU 2,524 INTUCH (3,125 \.\ ! §
\\ eTT 2,05 sce (1,215 ~ BBL 5,083 CPN (3,951)
} \ KBANK 2,046 BBL (1,160) CBG 2,487 AOT (3,308)
\\ CPN 1,940 ADVANC  (1,093) 01-5ep-22 - 17-0ct-22  46days ADVANC 2,016 PTTGC (2,623)
Y | HMPRO 1,03 ceF s82) Buy Sell SPALT 1,670 HANA  (1,157)
. | N SCEP 1,45 MTC (204) ! !
i : \oTor s cae . HMPRO 1,173 TRUE  (1,109)
18-Jan-21 - 20-Aug21 214 days H H N, SPRC e PTG (529) PITEP 6434 PALL - (5.689) KKp 819 MTC  (1,067)
Buy Sell ¥ i AN B[E);:S 3733 Zg (2,953) osp 775 CRC  (1,035)
2,595 1,930
25-Now-21 - 09-Dec-21  14day : ‘\\ AOT 065 KBANK El 755 CK 737 DOHOME  (1,021)
PTTEP 9688 KBANK  (31,170) Buy sell ! \ o - .
SCB 9,686 PTT (16,653) : \\ 831 (144D
CPALL 9,680 BBL (15,354) BBL 414 AQT (5,223) 1 \ CBG 811 RC (1,376)
SCEP 642 AT (11,1%2) PTTGC 365 scc @) i % FORTH 727 PTARK (1289
KTC 3,457 ADVANC ~ (5,578) PSL 291 CPALL (2,078) ! AN KTB 708 BCPG (691)
L 3,425 osP (4,667) Agé:c ;i 58 5223 i \‘ SJT(ilC 634 E(FZ): (&40)
BDMS 3,161 TOP (3,645) ' H 625 (608)
SCM 23 KBANK  (1,318) H 01-Jun-22 - 05122 34days
GILF 2779 AWC (2,734) ROL - aOMS (828) ! Buy el
Mt 2,376 BGRIM (2,667) STARK 189 cPN (893) 1
5CC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-un-22 174 days B 2,387 oTT (5:551)
TRUE 149 TIS@ (635) Buy Sell KBANK 797 PTTEP (4,659
HUMAN 3% CPALL  (3,669)
EA 45,078 PTTGC (5,679) BTS 319 SCB (3,002)
PTTEP 20,051 GULF (4,345) M 207 ADVANC  (2.022)
KBANK 15,602 scc (3,564) 86 25 BEL (w720)
ADVANC 10,062 QM (2,632) GPT a0 P (1,526
STARK 9,577 BANPU  (1,906) DOHOME 24 ToP (1.219)
BH 8801 0sP (1,513) BEC 2% HMPRO  (1,129) 26_ Ma —_ 2 2
PTT 8,224 ACT (1,492) SCGP 213 ESS0 (1,008)
BOMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)
BBL 4,225 MTC (1,281)



27-Jan-23 ' 26 May-23 119 days
Buy ! Sell
|
:
BBL 5497 1 CPALL (12,620)
SAWAD 4,559 |  PTTEP (10,939)
BH 2,887 1 AOT  (5,915)
SCB 2,811 i PTT (4,088)
GULF 1,988 1  TOP  (3,026)
TRUE 1,630 |  KKP  (2,665)
BDMS 1,545 1 TISCO  (1,852)
MINT 1,503 i BANPU  (1,374)
CK 1,165 i AWC (1,358)
OSP 1,074 \_ CPN (1,357) /

~DAOL
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 30,460 AOT (25,063)
PTTEP 24,741 PTT (21,597)
BDMS 18,586 INTUCH (11,790)
SCB 11,451 TTB (10,499)
KTC 7,508 SCC (7,560)
TRUE 6,994 CPF (6,790)
HMPRO 6,049 MTC (6,421)
SCGP 5,084 CPALL  (5,376)
TISCO 4,376 OSP (5,141)
CK 3,387 WHA (4,045)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

26- May-22
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Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

26-May-23 : (USsuingudunau)

AufyarnasiionsodveulinadnuitdUs:inAIWL/an uNAgn

sousoulng DAOL Strategy

¢ Il Il Il Il NN DN DN S S ..y

AURD % n1stiogavu { #uRD % mstioanau \I
|

» yaAluadnu * I 4 yaAuadnu * :

i Wu/am (@uun) 1 : Www/an @uun) |
BBL 0.19% 590 : SCB ~0.09% 300 |
CPALL 0.05% 283 | BCH ~0.23% TR |
MINT 0.14% 260 | AOT -0.01% -100 :
KBANK 0.05% Vore s s gt 3 s 4H ~0.09% -93
DELTA 0.01% 117 | TIDLOR -0.12% -92 :
GULF 0.02% 12 1 copPN -0.03% <0y
WHA 0.12% 7o 1 Bem ~0.06% 73
MEGA 0.22% 73 l CPF -0.03% 51 ||
BH 0.04% 73 : AMATA ~0.19% 48 |
TISCO 0.06% 46 \_MA_KFE oo ;42"

KUBINA : YaAITuaInuRiv/an AusruenguoruiuRiVasunlas InelgstniUnangn iieissuifiou (WksyarAnanadesi)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg, SETSMART , SET
(£ 023511800 @) www.daol.co.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w § p— — J | — w i J = — 4 — .
I‘junlgaﬂ"lﬂ"lSﬂQﬂSQ\]Vﬂ\]UﬂG\lI’!Uﬂ'\\]US:InﬂIWLyaﬂ U"Iﬂné'!ﬂ ﬁunl‘!aﬂ"lﬂ"lSﬂOﬂSO\'IVG\]Uﬂa\]r!Uﬁ'I\]US-InF"WLI/aﬂ Uannéen
26-May-23 : (USsuiigunudumrnou) sousoulng DAOL Strategy 26-May-23 : (USzuIigunudugnnngvadiiounau) sousoulny DAOL Strategy
ﬁuﬁ[j % nqsﬁag\]f]u ' ﬁuﬁ[j % NsNoanad ‘ HuUNU % N1snoguvu l HUNU % N1snoanav \
| 26-May-23 || | |
. yariuaanu* | . yarisuasnu || Wu/an seedecssl Wu/an varisuaonu- |
Iwu/an , Iwu/an . ¢ i x W X
wu/an @uun) i iW/am @uun) | WL @) | wu/an @uun)
KBANK 1.46% 4,599 AOT -0.22% -2,206
BBL 0.32% o | KBANK -0.36% 1,134 || ° | 0 ° I
SCB 1.30% 4,457 PTTEP -0.38% -2,176
scc 0.16% 633 I AOT -0.09% -902 | ° | ° I
scc 0.46% 1,821 MAKRO -0.46% -1,946
MEGA 0.87% 200 I TSE -18.26% -876 || ° | ° I
I GULF 0.26% 1,477 CPALL -0.33% -1,868 |
MINT 0.15% 278 TIDLOR -1.06% -812 || |
| BBL 0.44% 1,366 TIDLOR -2.30% -1,761 |
DELTA 0.02% 235 CPN -0.19% -573 || |
I BH 0.59% 1,078 TISCO -2.15% -1659 |
CPALL 0.04% 226 BCH -1.17% -514 I I
MINT 0.50% 928 CPN -0.47% -1,418 |
SCAP 0.66% 223 | SCB -0.12% 411 || |
NFC 16.18% 885 ADVANC -0.22% -1,386 ||
WHA 0.31% 203 I CPF -0.23% -388 || |
TCAP 1.29% 679 LH -0.95% -982 |
BH 0.11% 201 I MAKRO -0.09% -381 || |
TTB 0.13% 10 § BANPU 0.38% 2574 oK 1.61% %%\ CRC o4 Rl |
. (o) =U. (o) -
HUNBIKR : YaAITuadnuRITL/an AmMuoruendusnuuRilasunlas Inetéstndnaian IeiUssuifiou (IWksyaARanasese) KRR : yaARuaINUAITL/an Ausuenduoniuiilasuias TnelésinUaardn IWeiuSeuifisu (Uldyarnanagoss)
source : Bloomberg, SETSMART, SET source : Bloomberg,, SETSMART, SET
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Portfolio Performance

DAOL SEC

5/27/2023 20:40

Market Price

DAOL PO OR oHOIC 0 O alue a 3 3
KBANK BANK 20% 135.50 1,700 230,350 132.50 225,250.00 (5,100.00) -2.21%
BCH HELTH 15% 18.00 9,800 176,400 17.70 173,460.00 (2,940.00) -1.67%
NCAP FIN 10% 5.35 21,900 117,165 5.35 117,165.00 - 0.00%
SPALI PROP 10% 20.30 5,600 113,680 20.70 115,920.00 2,240.00 1.97%

0.84
Total 55% 637,595 631,795 (5,800)
CASH 45% 535,757
Total Portfolio 1,167,552 16.76%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

(f) deol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" manARudoulnnysonwanisieswalunktvadans
na:nasidodlnagaluavnonin §UnKd gusonounu
nald Idulaudue nan1lslds:rnonun1ve:Uasnnanon

" punidnouingolevnuuleungveu(d1n)Sgulalnu gu
MOVBOVIINIUADIUSIUAS=IV U ulgulgnuudnvo
doulnrye:luauasnuunislnnunuanaIL

= Fulungu Us=Au 1a: non-bank TAUANANUINTU
naurnlseonuIA A2IAUY Vo 2 Naud TLI, BLA, TQM
, TIDLOR, NCAP, HENG

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmRUAULISUNAU KBANK, SPALI,
BCH 09N llazunAu JMT, TLI, Q-CON
NI uwosk

" puluwosnUs:=noundy JMT(15%),
TLI*(15%), Q-CON*(15%),
NCAP*(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

" WosnRUSUL 1ISTUNFU KBANK, SPALI, BCH 90N llastiniu JMT, TLI, Q-
CON VN luwose

" wosnruus:noulunos JIMT(15%) , TLI*(15%), Q-CON*(15%),
NCAP*(10%)
uan 45%

Stock Picks (29 May - 2 June 2023)
B e s I
Stock Weight
26 May 23 Price (Bt) Recc. Target
Cash 45%

JMT 15% 40.50 43.00 BUY 54.00 JusnAKU Bottom out STANAIRURUZURIE NsUs=yantiuia-n1siSuntiug 2023 Surilfenuiuu

U 15% 12.30 13.00 NR sARUIBLRUADINIRMERVaIUa:FiounouIduIdeuwaUs:neunIsiia:099uausingg veu:A Outlook ssA9Us:AU 2H23E Wu

Q_CON 15% 15.10 16.50 NR Iuoltiut 2023E &dou huugounsvulasinsiniia:nnsnioady furinls 1Q23A a08 +242%YoY, +42%QoQ A 156 au. NsUSUSIAVIBKUULNSIU

NCAP 10% 5.35 6.00 s 1Q23A a8, YoRIAN:ITUINSIULUAWUKUU dranuangonann:ITousnInseugusidouunnall 1Q23 + 13.5%YoY A 5.57 IAUAU Uansanaurgo

Trorolo | 00w || P
__-_

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

@EOI0) )\ “iuoliiu 2023E a0 msvulasumsikuna:nsnioadunyu”

(UniBunagns 16.50 un)

Q-CON 157

= 319lh 1Q23A Inmons:Inn nyunnlsansin +242%Yoy,
+42%QoQ fi 156 au. finu Outlook NYANISADASIAANIFY:A
soitiovnUnousunisidads:inA 91nana ru dut) 2022 N1svo

aurynnoaswonnsisuiSouIwuvu +8.2%YoY hso 3 Iaunay frlsqrslnsina
" TEds:Tostionnisususinvigvaudannoady (Uonsiausiu) fuoumsvounnanessinmsiadsiey
ananiu 1Q23A dnslsVUBUIWUVUUINS:AU 33% IRsunul Iy LI Sy

. 216,982
202,855 208,056

2021-2022 i 11% 11a: 17% MIUEIEU

= dnSunstistmdannoasisiou 1.8, ogn 113.5 -1.4%YoY, - = .
0.1%MoM IiFdnSunauwaniiturinounsaiaBIuudivuTusoIlior =~ e

maon 4 Inouvadd 2023 Wvronaunsaiia: Precast Inds:loyu

T T T T T T T T T T 1
2555 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565

== LUK ASUSUANN (S18) essemdiuduIAISTATASUBYE (KED) =LA (WUCNSIOILAS)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

NCAP* “rinls 1Q23A 09, YoRVAN:ITEUINSTIBURWUNLU?

(Unsunagns 6.00 u1n)

1421

= Qutlook flsU 2023E &0y angnrinls 1Q23 s1991Un
142 au. +118%YoY, 102%QoQ (Unaudwavianuaiu
INSANNAIAI9=INATUZINAoANI)

v o X _ - spees & & & ¢ F & ¢ ¢
B uoldudauiaisngosninsurugunl 2023 Wunonu IR A R A R N
Irsugnoluds:inA Guidosninsrusuiiduwosnnan s
vod NCAP) angnlu 1Q23E Outstanding A/R amount 8¢ 70 00
' 600 568 250%
N 7.6 WU au. d\Suannnisann:z1dgusnINsyugusn iri 500 f‘\ ﬁf
] 400 0
Tu 1Q23 vaulngagn 5.57 iduAu +13.47%YoY 300 _» / \ .
_ 3 ’e s N 200 16 60% 54 165 0%
® DAOL Us:liounnlsansu 2023E-2024E i 568 au. la: oo o oo ‘ m % | 5ou
, o ° ‘ ° e B Bl B B 00%
600 au. +244%YoY lla: +6%YoY mquéqﬁu 2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
Ld Net Profit =—Growth source: Bloomberg

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




Strategy top picks DAOL SEC

KBANK “auivdrsovanadiu 2Q23E-3Q23E, NsVunoniunuu”

(Unisunagns 140.00 un)

13,258

" juoltiunnls 2Q23E-3Q23E Ulonndln QoQ navlnsund o 12 1075 19578
ISNINNSENEISOVRIWUTU 99nN1S Clean Up ani (i
anrus18lnnyNeNENsougunoe) munN1sUSUTUdSmnSI

nonIDuIduuanso NIM (IUWT +0.25% W.A. - 0.9, AR

o o > > > > v qv Qv i
FFFE S F L F
5 o A P P o > P X A ¥
+0.25%) S
rinlsanssnolnsuna
" NPL anaJde1nn1s Write off ardnlu 1Q23A o¢in 3.04%
! v 50,000 40%

38,945 43,243
30%

20%
10%
0%
-10%
-20%
-30%

~ 35,769
38,0755,

NS Clean Up anniiiJuzsos &ou 2H23E AMAFUIBOIAUIN o0 3535 25459 38727
HoH muiAsugialuds:INARWUAD
" DAOL Us:iidurinlsgnst 2023E-2024E A 3.89 KU AU. 10,000
la: 4.32 Kiju au. +9%YoY lia: +11%YoY AmuaAu 0

-24%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

mam Net Profit —Growth source : DAOL

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



DERIVATIVE IN TREND DAOL SEC

By Strategy Research

28 May 2023

SET50 Index Futures Jun-23 (S30M23) 1025. 00

Trading Long ing

IUOSU : 915-918 . .
| LAY e

2 i T \ i
IUDFAIU : 925-930 b ;x‘ '%M o

SETS50 Index Futures AFNInan: Sideway
S50M23  S50U23 Short-Term View
Gose: 92 B2ti0 94940 ®  @iduvi Long: Trading Long S099H0:80UMIS:HIWIU O
- e 2 o 0NIUOSUVEY S50M23 TSAUSIon 915-918 9m doulud
ol 503,766 69,654

FiuogA 925-930 9n nanduagTulkun Sideway s0A1U

Theoritical . 92455  924.06
s i} 080 549 gaulusnumsiijov
Prem/Disc - -2.65 -4.76

. ®  giduvn Short: KN S50M23 Guintio 920 9, Tk Action
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

28 May 2023

Gold Spot Price,RT (IQNGL) 2200. 00

o Short

12150. 00
2100. 00

: foso,oo
"l 2000. 00
1950-1956 L
i L ; <
L i 1927-1937  }1900.00
o 1830.00

1800. 00

HUDAU : 1950-1956

1700. 00
1650. 00

1600. 00
1550. 00
1500. 00

nFANwWNnan: Sideway-Sideway down Weekly Key Event

® @iduvl Long: Wait & See > 31 May 23: CH Manufacturing PMI

» 1 June 23: US ADP Employment Change
= giduvn Short: fioanaus Short sio meldidoulviisiAn » 1 May 23: US Initial Jobless Claims
novA1 Gold Spot gulunauuiduintionuosnulsu » 2 May 23: US Change in Nonfarm Payrolls

1950-1956 doUllUdSUSER 1927-1937 AANIKANVOY

NavA1 Sideway-Sideway down » Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

29 May 2023 # 097

INIVAIWUWIU

IUOSU 1523-1527 A IUOAIU 1535-1540

40.75-41.50 9.10-9.25
43.00-45.50 9.60-9.80
Cut Loss Cut Loss

< 39.50 <9.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.di



DAOL SEC

$i CASH BALANCE

29 May 2023

HaNNSWoNRAR Cash Balance Us=51aunr

nannswenkan Cash Balance 29 w.A.- 14 0.9. 66

*NC 25 W.n. 66 — 14 U.U. 66

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5 Wiwwid




un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(+) SIWD (@o/101 23.00 un) L‘Juwun"/'lﬁaﬁu 100% [u SCG Inter Vietnam naniu 2024

inform GULF soununu binance

ﬁ Company Update:

(-) EPG (Ba/Usuithauidu 9.00 uan) 4QFY23 mn3AIm, 1QFY24E v:Avunasdedsau
ISUAAAANY

(0) SSP (Go/101 14.00 UIN) ssNvIAUntNMUIWU, TnsinsKuAIAIKUAIIUBAIAU
2H23E

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

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

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
PTL 13.80 0.27 1.25 | 9.06 | Irreg 61.66
SAT 19.70 1.12 1.54 1 7.79 : Semi-Anl 12.00
PSL 9.90 0.05 0.75 : 761 |  Quarter 90.14 High Dividend : Property Fund & REIT 27-May-23
BRI 9.95 0.72 0.74 | 742 1 Irreg 16.07 faaaa aiadasay Y
SIRI 1.73 0.11 0.13 : 7.40 : Semi-Anl 202.28 div yield last
SPRC 8.70 0.15 0.64 | 734 1 Semi-Anl 122.20 Stock Last price Last DPS Est. DPS Froquency 5-day avg volume Type
NER 4.70 0.31 0.34 I 7.23 : Semi-Anl 41.66 year
LH 8.65 0.35 0.62 : 713 | Semi-Anl 308.89 (%) (times) Bt mn
Tw B0 Oe39 0621 7.07 1 Semi-An 15.61 JASIF 6.95 0.23 0.94 | 1324 1 Quarter 27.60 Freehold
TASCO L 190 134 | 704y Semi-Anl 517 SROSPECT 9.15 0.13 101 | 976 | Quarter 8.25 AN/A
SPALI 20.70 0.75 1.39 | 6.70 1 Semi-Anl 124.45 215 A 43 A4 237 :Semi_AnI 157 Leasehold
BANPU 8.10 0.75 0.54 1 6.68 : Semi-Anl 740.03 P : S . I .
KKP 63.00 150 415 : 6.59 | Semi-Anl 181.02 CPTGF 7.05 0.06 0.67 : 9.47 1 Quarter 1.23 Leasehold
QH 2.28 0.10 0.15 | 6.49 | semi-Anl 24.61 POPF 11.10 0.26 1.03 9.40 : Quarter 1.39 Free&Leaseho
BCP 31.50 1.00 2041 6.46 | Semi-n 180.46 ALLY 7.25 0.17 0.00 I 9.38 1 Quarter 5.56 #N/A
ORI 10.60 0.57 0.68 j 645 1 Semi-Anl 66.56 BOFFICE 7.55 0.17 0.17 : 9.15 : Quarter 3.85 Leasehold
0O B4 ST CPNCG 10.70 0.25 0.92 I 9.06 I Quarter 1.69 Leasehold
High Dividend Yield Stock (uiivneduwa 1 ASy/J) EGATIF 6.70 0.09 0.11 1 905 | Quarter 2.98 na.
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume GVREIT 9.10 0.20 0.77 : 8.63 : Quarter 3.44 Leasehold
Bl Bl | (2inss] i ] FUTUREPF 14.40 0.35 1.21 1 8.40 1 Quarter 3.32 Leasehold
S oo o2 rx4 : $oe 2T o DIF 12.40 0.25 104 821 | Quarter 140.70 Freehold
AW 8.20 0.52 0.54 1 659 el N AIMCG 5.60 0.15 0.00 786 1 Quarter 1.91 #N/A
sis 19.60 1.20 1.20 1 6.141 Annual 6.1 AIMIRT 12.00 0.22 0.89 | 7.43 1 Quarter 12.38 Freehold
AP 1150 0.65 067 | 5.78 | Annual 290.4 CPNREIT 12.80 0.25 082 | 736 | Quarter 1076 Leasehold
BAM 11.00 0.55 0.63 1 5.741 Annual 164.3 AMATAR 6.70 0.16 0.48 | 7.06 L Quarter 1.33 Free&Leaseho
ASK 28.25 1.44 1.56 | 5.521 Annual 14.3 1 1
THANI 3.46 0.17 0.19 : 5.431 Annual 27.50 1 1
AMANAH 2.96 0.20 0.16 | 5.41) Annual 10.84 e L L L L e
STANLY 215.00 20.00 10.74 1 5.00 | Annual 37.52
ROJNA 5.80 0.30 027 1 4661 Annual 19.47
NYT 3.90 0.22 0.18 : 4.62: Annual 13.62
ICHI 14.70 0.60 0.68 | 461) Annual 229.65
EKH 7.75 0.31 034 1 4.431 Annual 7.56 L
KTB 19.10 0.68 0.83 : 4.32: Annual 1,011.57 (update &UnHazrnlunSy)
SPVI 4.78 0.18 0.20 § 4.18 4 Annual 2.70

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
30-May EC Consumer Confidence May F - -1740.0%
31-May CH Manufacturing PMI May 494 49.2
TH Mfg Production Index ISIC NSA YoY Apr -1.7% -4.6%
TH BoT Benchmark Interest Rate May-31 2.0% 1.8%
TH Exports YoY Apr -- -5.8%
TH MSCI Rebalance

1-Jun CH Caixin China PMI Mfg May 494 495
EC CPI Estimate YoY May 6.3% 7.0%
us ADP Employment Change May 164.38k 296k
us Initial Jobless Claims May-27 -- 229k
us Construction Spending MoM Apr 0.2% 0.3%
usS ISM Manufacturing May 46.9 47.1

2-Jun us Change in Nonfarm Payrolls May 178.79k 253k
us Unemployment Rate May 3.5% 3.4%

2-Jun us Average Hourly Earnings YoY May 4.3% 4.4%

5-Jun CH Caixin China PMI Composite May - 5360.0%
EC PPI YoY Apr - 5.9%
6-Jun TH CPI YoY May -- 2.7%
EC Retail Sales MoM Apr - -1.2%
7-Jun CH Exports YoY May -- 8.5%
TH Consumer Confidence May - 55.0
8-Jun JN GDP Annualized SAQoQ 1QF -- 1.6%
EC GDP SAQoQ 1QF -- 0.1%
us Initial Jobless Claims Jun-03 - --
9-Jun CH CPI YoY May -- 0.10%
CH New Yuan Loans CNY May -- 718.8b

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 02351 1800

DAOL SEC

@ www.daol.co.th

(F) daol.th

@) daol.th



Calendar (Month)

World Economic Indicators & Event

source :Bloomberg llia: DAOL

DAOL SEC

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

1-May US  Construction Spending MoM 12-May us U. of Mich. Sentiment 24-May us FOMC Meeting Minutes

us ISM Manufacturing 15-May CH 1-Yr Medium-Term Lending Facility Rate 25-May us Initial Jobless Claims
2-May EC CPICore YoY TH GDP YoY us GDP Annualized QoQ
3-May TH CPI YoY us Empire Manufacturing us Core PCE QoQ

US  ADP Employment Change 16-May CH Industrial Production YoY us Pending Home Sales MoM
4-May US FOMC Rate Decision CH Retail Sales YoY 26-May us U. of Mich. Sentiment

CH  Caixin China PMI Mfg EC GDP SAQoQ TH Mfg Production Index ISIC NSA YoY

EC PPI YoY us Retail Sales Advance MoM 30-May EC Consumer Confidence

EC ECB Policy Rate Meeting us Manufacturing (SIC) Production 31-May JN Retail Sales YoY

us Initial Jobless Claims 17-May JN GDP Annualized SA QoQ CH Manufacturing PMI
5-May EC Retail Sales YoY CH New Home Prices MoM TH BoT Benchmark Interest Rate

US  Change in Nonfarm Payrolls JN Industrial Production MoM TH Exports YoY
9-May CH  Exports YoY EC CPI YoY TH BoT : Thai's Economic Monthly Report
10-May US CPIYoY us Building Permits MoM
11-May CH CPI YoY usS Housing Starts MoM

CH PPIYoY 18-May JN Exports YoY

TH  Consumer Confidence us Initial Jobless Claims

us Initial Jobless Claims us Existing Home Sales MoM

US PPl Final Demand YoY TH Car Sales

22-May CH 1-Year Loan Prime Rate
EC Consumer Confidence
23-May us New Home Sales MoM
TH Customs Exports YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@) daol.th

@ www.daol.co.th

(F) 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 ldex Last NetChg. WTD%Chg. %chg %chg 9%chg %chg update
Bonds Yield (%) US:2-YearBond 46 0.3 6.9 064 139 95.4 84.3 26-May-23
World The Global Dow 3,892.3 (50.2) -1.3 0.8 24 -5.2 -0.5 26-May-23
(Government) US:5-YearBond 39 0.2 52 0.36 12.8 59.6 45.0 26-May-23
The Global Dow Euro 3,423.5 (17.9) -0.5 1.0 0.7 -14 -04 26-May-23 US: 10-Year Bond a8 0.1 34 -050 110 625 383 26-May-23
R ees Wage s 8D 06 10 05 86 047 ST May 33 US:30-Year Bond 40 00 09 -087 78 618 328  26-May-23
Bloomberg World Index 378.8 (3.6) -0.9 1.0 -1.1 19.1 30.0 26-May-23 THAILAND: 2-Year Bond 2.1 04 Bl 116 26-May-23
MSCIWorld 28279 (14.8) -05 1.1 -0.3 -74 09 26-May-23 THAILAND: 5-Year Bond 23 0.1 35 066 26-May-23
MSCIEmergin Market 972.9 4.4) -04 09 -0.4 -14.8 -6.7 26-May-23 THAILAND: 10-Year Bond 26 04 33 0.80 26-May-23
MSCIThailand 5024 18 0.4 -04 -1.1 -54 -37 26-May-23 THAILAND:30-Year Bond 32 00 1.2 1.09 26-May-23
Americas Dow Jones 33,0933 (333.3) j -1.0 1.0 -2.9 -4.6 -0.4 26-May-23
NASDAQ 12,975.7 3178 25 2.2 6. -8.8 70 26-May-23 Other Bloomberg Commodity Index 100.1 (1.0) 0.8 -4.1 -19.6 -252  26-May-23
S&P 500 42055 135 03 13 0.9 72 11 26-May-23 Crude Oil - WTI (spot month) 72.7 1.1 1.2 Y 275 363 26-May-23
Europe Stoxx Europe 600 461.4 (7.4) -1.6 1.1 -1.1 1.2 39 26-May-23 Crude Oil - Brent 77.0 14 09 -1.0 -28.7 -34.5 26-May-23
Euro Zone Euro Stoxx 50 43375  (57.8) -1.3 16 -05 11.1 139 26-May-23 CoalNewcatle (USD/Ton) 1372 (214) -1.3 -30.1 -16.3 -448  26-May-23
France CAC 40 73192  (1728) 23 12 23 9.9 123 26-May-23 Baltic DryIndex 11720  (212.0) -35 256  -503  -56.3  26-May-23
German DAX 159840  (2914) 18 12 04 109 105 26-May-23 Rubber (TOCOM) Yen/Kg. 2045 (3.4) 0.2 -05 -20.5 -17.3  26-May-23
UK FTSE100 76272 (129.7) A7 07 341 15 06 26-May-23 Sugar Futures (USD /1b.) 254 0.4) 22 -1.6 39.6 34.2 26-May-23
Copper(LME) USD/Ton 8,106.0 (95.0) 24 -5.0 -21.8 -13.3 26-May-23
Asia-Pacific MSCIAC Asia Pacific Index 159.8 2.3 -1.4 0.4 -04 -11.5 =37 26-May-23 China Hot Rolled Stee! 36990 (131.0) 02 70 298 208
Thailand SET Index 1,5630.8 15.9 1.1 -0.3 0.1 9.7 -6.6 26-May-23 GOLD (spot) 19465 (313) 03 24 05 50 26-May-23
China Shanghai SEComposit 32125 (71.0) 22 0.4 -3.3 =12 2.6 26-May-23 Soybean Meal Futures 4022 ©.9) 13 56 140 6.1 26-May-23
China Shenzhen CSI300 3,851.0 93.6) 24 0.0 -4.4 -8.8 -3.8 26-May-23 Crude Palm Oil 35900 (135.0) 07 116 -43.8 -493  26-May-23
HongKong Hang Seng 18,746 .9 (703.7) -36 -1.9 -5.1 -14.8 -6.8 25-May-23 Corn 604.0 495 2.2 -5.8 -19.3 -21.0 26-May-23
Philippines Philippines Stock Exchange 6,530.2 (134.4) 2.0 -05 -1.4 9.3 -2.9 26-May-23
Indonesia Jakarta SE Composite 6,687.0 (13.6) -0.2 -0.3 -3.3 -5.4 -4.8 26-May-23 Bitcoin 26,759.3 80.3) 03 02 98 415 70 26-May-23
Japan Nikkei 30,9163  108.0 04 04 7.4 11.1 154  26-May-23 Ethereum 18354 228 13 02 46 444 50  26-May-23
Singapore Straits Times 32074 4.8 01 -00 -1.9 -5.9 -0.7 26-May-23 ARKW Investments 51.1 09 19 1.7 74 -41.4 122  26-May-23
South Korea Korea Stock Exchange 2,558.8 210 0.8 0.2 2.3 -7.2 -3.0 26-May-23 Global x Auto & Electric ETF 237 03 15 25 6.9 -13.9 -5.2 26-May-23
Vietham Vietnam Ho ChiMinh 1,063.8 (3.3 -0.3 -0.1 14 -28.7 -17.2 26-May-23 BABA (Hong kong ; HKD/share) 78.7 (3.8) - -4.6 -3.0 -3.9 -29.8 -13.6 25-May-23
Taiwan TaiwanWeighted 16,505.1 330.1 2.0 1.3 59 -6.7 1.5 26-May-23
Currency USD Index Spot Rate 104.2 1.0 1.0 -0.0 2.7 6.0 2.3 26-May-23
USD-EUR 1.1 0.0) -0.8 -0.0 -29 -3.1 -0.0 26-May-23
USD-GBP 1.2 0.0) -0.8 0.2 -1.0 -6.0 -2.0 26-May-23
YEN-USD 140 .6 2.6 19 -04 -49 16.5 -96 26-May-23
CNY-USD 71 0.1 0.7 0.2 -19 11.4 -46 26-May-23
THB-USD 34.8 0.4 1.1 -0.2 -1.8 4.5 -1.6 26-May-23
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DAOL SEC

Wunenddaunlasunangalusau 1 u vz WuRTAURaundavinangalusay 3 Ju 723 HuNSedasuudavinnigalusau 5 Ju 27-May-23

Aawu Tmia % wasuwlas Usinadang Fau nnfla % wdsuwlas  Usnadame daviu Tentla % wdsuulas Usinadanne daviu entla % wdsuwlas  USnadane Fdau sinila % wasuwlas Usnadamne dau mie % wasuwldas  dsuadamne

\0ds 5 Ju 108 5 Ju 1080 5 Ju 1086 5 Ju a8 5 Ju 08 5 Ju

WAVE 0.2 33.4 18.9 TWZ 0.05 (16.6) 0.5 WAVE 0.2 33.4 18.9 PTL 13.8 (18.3) 61.7 MPIC 2.48 64.3 94.0 CHO 0.22 (31.2) 29.8
w 1.56 28.9 3.9 JCKH 0.06 (14.3) 0.2 PAF 1.69 30.0 30.7 JCKH 0.06 (14.2) 0.2 PAF 1.69 49.6 30.7 CIG 0.31 (24.4) 2.3
MPIC 2.48 14.8 94.0 CHO 0.22 (12.0) 29.8 CHO 0.22 29.5 29.8 CIG 0.31 (13.8) 2.3 WAVE 0.2 33.4 18.9 STOWER 0.19 (17.3) 1.6
SDC 0.1 11.2 1.4 STOWER 0.19 (9.5) 1.6 W 1.56 26.9 3.9 MATCH 1.68 (10.6) 12.9 w 1.56 21.0 3.9 ALL 0.12 (14.3) 1.0
NATION 0.1 11.1 0.5 META 0.23 (8.0) 0.6 MPIC 2.48 25.3 94.0 1IG 20.2 (10.6) 13.3 TKT 2.52 20.0 16.0 PTL 13.8 (13.7) 61.7
OTO 23 9.5 206.4 JMART 19.1 (7.7) 573.9 KWI 1.52 17.8 13.9 NV 2.7 (10.5) 8.6 KWI 1.52 19.7 13.9 NV 2.7 (11.2) 8.6
MUD 2.4 9.1 0.0 SINGER 10.9 (6.0) 189.2 oTO 23 17.4 206.4 STOWER 0.19 (9.5) 1.6 oTO 23 18.6 206.4 TVDH 0.52 (10.3) 1.0
EMC 0.13 8.4 0.1 HL 15.6 (6.0) 18.8 TKT 2.52 16.7 16.0 SINGER 10.9 (8.4) 189.2 QCON 15.1 18.0 37.5 POLY 9.8 (9.2) 1.1
ONEE 5.3 7.3 118.4 1IG 20.2 (5.6) 13.3 QCON 15.1 15.3 37.5 SQ 1.31 (7.7) 9.0 MCHAI 656 17.2 22.4 AIE 1.53 (7.8) 1.2
KGEN 1.06 7.1 24.4 PRIME 1.35 (5.5) 3.1 CPH 22 15.2 47.0 ALL 0.12 (7.7) 1.0 SKR 10.6 17.2 10.3 B 0.12 (7.7) 5.1
THREL 4.92 7.0 3.3 PRAPAT 2.42 (5.4) 441 PSTC 1.06 14.0 11.9 KAMART 12 (6.9) 182.1 SAMART 5.45 16.0 30.5 SQ 1.31 (7.0) 9.0
MONO 1.29 6.7 11.7 MORE 0.18 (5.3) 1.3 MONO 1.29 13.2 11.7 PSL 9.9 (6.6) 90.1 UBIS 2.34 15.9 0.6 PSTC 1.06 (7.0) 11.9
TOG 12 6.2 19.2 AJA 0.19 (5.0) 0.4 UBIS 2.34 12.5 0.6 SCGP 39.75 (6.4) 477.7 CPH 22 15.8 47.0 TSTH 0.94 (6.9) 1.3
BRR 6.35 5.9 10.3 ACC 1.21 (4.7) 3.3 SDC 0.1 11.2 1.4 KLINIQ 37.75 (6.2) 56.9 FvC 0.99 15.2 12.2 LIT 1.36 (6.2) 0.3
SMT 4.56 56 135 KL 9.35 (4.6) 50.4 NATION 0.1 1.1 0.5 JMART 19.1 (5.9) 573.9  STANLY 215 14.7 375 RML 0.62 (6.0) 0.4
runseliaundasinningalusau 1 hau 27-May-23 runsadlaundasinningalusau 3 thau 27-May-23

davu il % wasuwlas Ysinadamna davu il % wasuwlas  Ysnaudamna davu seila % wasuulas snadiama davu eila % wasuulas  Enadiama

1a8e 5 Yu 1a8e 5 Yu 180 5 Yu 18 5 Yu

SOLAR 0.93 57.7 38.5 STOWER 0.19 (52.5) 1.6 MCHAI 656 81.8 22.4 SMK 0.8 (76.3) -
X0 17.9 51.7 44.4 ALL 0.12 (40.0) 1.0 KAMART 12 62.2 182.1 ALL 0.12 (61.3) 1.0
MPIC 2.48 50.3 94.0 PLANET 0.9 (38.3) 3.7 KBS 8.3 58.1 38.7 STOWER 0.19 (52.5) 1.6
B 0.12 48.9 5.1 CIG 0.31 (38.0) 2.3 SAPPE 80.25 57.4 120.6 CMO 2.16 (52.4) 1.7
PAF 1.69 44.5 30.7 GLORY 2.84 (35.7) 8.0 SICT 10.4 47.7 32.4 SINGER 10.9 (52.0) 189.2
NCAP 5.35 43.8 185.5 CHO 0.22 (35.3) 29.8 SISB 36.75 47.0 53.7 NEWS 0.02 (50.0) 17.4
D 7.4 42.2 27.2 IIG 20.2 (34.3) 13.3 X0 17.9 38.8 44.4 ACAP 0.33 (49.2) -
SUN 6.3 41.3 28.3 NEWS 0.02 (33.3) 17.4 SUN 6.3 37.0 28.3 LEO 6 (48.7) 11.2
KAMART 12 40.4 182.1 BEAUTY 0.81 (29.5) 41.5 OoTO 23 36.1 206.4 JCKH 0.06 (45.4) 0.2
SAMART 5.45 37.7 30.5 TMI 1.66 (27.2) 7.3 HTC 41.5 36.1 68.9 CHO 0.22 (43.5) 29.8
SAPPE 80.25 37.2 120.6 DEMCO 3.64 (27.2) 0.6 TOG 12 29.1 19.2 AIE 1.53 (42.0) 1.2
PRAPAT 2.42 36.8 44.1 WFX 2.9 (27.1) 13.2 D 7.4 27.1 27.2 PLANET 0.9 (41.9) 3.7
CAZ 3.94 34.9 3.3 KTMS 3.06 (25.3) 2.4 PRAPAT 2.42 22.9 44.1 SGC 2.08 (41.5) 14.6
TOG 12 34.1 19.2 PSTC 1.06 (23.7) 11.9 QCON 15.1 22.8 37.5 TC 6.25 (40.4) 4.6
WAVE 0.2 33.3 18.9 TRUBB 1.43 (23.5) 2.9 NCAP 5.35 22.8 185.5 RABBIT 0.67 (40.1) 12.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 104.91
115 41.00
110 Dollar Index 39.00
105 37.00
100 35.00
~ (y Thai Baht / USD 33.00

95

34.77 31.00
90 29.00
85 27.00
80 25.00
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Bond Yield vovansyd DAOL SEC

BondYield
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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

40.00 -~ 6,000
30.00 -
- 5,000
20.00 -
L 4,000
Py 10.00 -
o
o
O
%)
S 0.00 3,000
-10.00 +
2,000
-20.00 -
1,000
-30.00 -
-40.00 - -
o ™ LN O [e.0} (o)) — (o] < LN ™~ e} o — (40] < No) [N (o)) o Q]
P Q b Q <P Q QP Q@ QP Q@ QP 54 - N - o - N - o o
s & 2 & 2 & 2 § 2 & 2 & 2 & 2 & 2§ 2 8§ 2
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,400,116
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
a sUN1ss=uU1nCovid-19 T
D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,895,189 =
S 5,000,000 - . 3,600,000 =
o %000000 4 — - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E (:
500,000.00 50,000,000
400,000.00 — o = = s (42,382.00) 01-03-23 8,303,513.0
45,000,000 ’ ’ ’
300,000.00 MOIH\In’]SBaaunSWUVO\] 2,203.00 08-03-23 8,305,716.0
200,000.00 0,000,004 < UpH 297,381.00 15-03-23  8,603,097.0
35,000,000 Fed E S AN 94,137.00 22-03-23 8,697,234.0
10000000 £0.000.000 (QE) od (28,088.00) 20-03-23  8,669,146.0
3 e (73,802.00) 05-04-23 8,595,344.0
(100,000.00) - 25,000,000 (17,298.00) 12-04-23 8,578,046.0
(200,000.00) - 20,000,000 (21,346.00) 19-04-23 8,556,700.0
QI C’HI‘ 2, 8. 8. 2' 8. “:.: :I} ;I' ;I' “_T" QI m. ﬁl QI QI m. (30,769.00) 26-04-23 8,525,931.0
= g ,E, g_ § § & § <;[3_:‘:': 8. ﬁl g gl 5 9. q 8' (58,891.00) 03-05-23 8,467,040.0
FohAldg s B8R IRARY (628.00) 100523 8,466,412.0
SMmEO=oRoN" (46,012.00) 17-05-23 8,420,400.0
mmm FED Reserve Balance Wednesday Close 2028400y D523 8,400,116.0
- Bloomberg United States Exchange Market Capitalization USD
350,000.00 % - 60,000,000
300,000.00 2
- 55,000,000
250,000.00
200,000.00 - 50,000,000
PeLe g 2 2 < - 45,000,000
100,000.00 ; Fode s 9 : o
50,000.00 IR B ey .".5 R - 40,000,000
“ o o e S e
(50,000.00) 4258 © N % _ Lk A - 35,000,000
50,000.00) e o $ s 9 A - g — < o ﬁ Ln00A o o <O kS
' €S R282 223 35 587 58 3% 8 B oEATRY Nuudhe S
(100,00000) 87 § 53 37 9" g ' Q §°p£ o ﬁﬁ’%\gﬁ%ﬁ TAIERT SRR L 30,000,000
R R Ad T e e h N e Ry RN R 2wk
S48 5553558838095 333848583s 0883884
et 33337 id i movnddonadolddonsangoy

I FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD . o y .
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DAOL SEC
nasiJasundagvod Market Cap. narnrulan tuavinu 2017 - Jeguu

World Market Cap. (Trillion USD)

140 530 25% 129 World Market Cap. Growth
120 3 [ . 10 30-Dec-16 66,383,155
100 g 87 [ yew K o 29-Dec-17 81,434,892 23%
2 80 70 31-Dec-18 69,647,068 -14%
5 50 o \ // 31-Dec-19 86,990,167 25%
= v el 31-Dec-20 103,229,711 19%
. B 31-Dec-21 121,522,850 18%
C\;\ N o b o o {fgy 30-Dec-22 97,867,296 -19%
seslisia it S F 26-May-23 102,262,559 4%

= World Market Cap.

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



P/E nannrudintye) DAOL SEC
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Source : Bloomberg

Market P/E (current & Forward) aenmnEmREREE, 26-May-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 1,402.98 14.74 E 13.10 = 12.33 4.30 6.78F 26-May-23 4:05:00 PM syniaLdis
PSE - PHILIPPINE SE IDX PH 6,530.20 13.96:1 12.19 E 11.24 2.49 7167 26-May-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,207.39 12.94 10.42+* 10.28 4.93 7.73% 26-May-23 4:20:00 PM  &FuA1is
KOSPI INDEX SK 2,558.81 14.94 % 15.09; 10.26 2.03 6.69% 26-May-23 4:05:50 PM  1nmid sl
TAWANTAIEXINDEX ~ TA 1650505  16.21= 17.31% 14.17 4.36 6.177 26-May-23  12:49:00 PM ‘lgiviiu
“STOCK EXCH OF THAIINDEX T~ “TH ™1 "153084 " "20.035 " Isgsr Laos UBAT 478 26May 23 4idail7 M Dlue (SET)
T THAISETSONDEX T 9472 a4zst i7os:  iass 285 413" 26May-2s  4d&L7PM lnu (SETSO)
S&P BSE SENSEX INDEX IN 62,501.69 23.43% 20.53; 16.89 1.31 4277 26- May - 23 429110 PM Auldn
JAKARTA COMPOSITE INDEX ID 6,687.00 14.525 13.71: 1.77 4.19 6.89F 26- May-23 4:01:14 PM dulafiidis
HO CHI MINH STOCK INDEX VN 1,063.76 1449+ 10.59 E 8.52 1.78 6.90F 26-May-23 3:06:39 PM  13ai@unu
SHANGHAI SE A SHARE INDX CH 3,367.50 1451 11.15+= 9.68 2.65 6.897 26-May-23 3:29:52 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,212.50 14.50 % 11.153 9.66 2.66 6.90% 26-May-23 3:29:52 PM 3Ju (Composite)
HANG SENG INDEX HK 18,746.92 10.09 = 9.11: 8.30 4.14 9.91F 25-May-23 3:08:36 PM &adny
DOW JONES INDUS. AVG us 33,113.91 18.90 = 16.84 15.42 2.13 529% 26-May-23 ¥ 05-May-23 a5+ (Dow Jones)
S&P 500 INDEX us 4,197.04 19.83 " 19.00 = 17.27 1.65 5.04% 26-May-23 ¥ 05-May-23 a5+ (S&P-500)
NASDAQ COMPOSITE us 12,919.97 35.71: 28.96 " 23.28 0.84 2807 26-May-23 ¥ 05-May-23 =S5+ (Nasdaq)
CAC 40 INDEX FR 7,321.01 12.37 = 12.39. 11.70 3.12 8.09F 26-May-23 4:29:15 PM  ¢l59ima
DAX INDEX GE 15,972.14 12.83 E 11.12 = 10.38 3.60 7.79% 26-May-23 4:29:10 PM  Lzmsidu
NIKKE 225 IN 30,916.31 3049 18.67 16.30 1.97 3.28F 26-May-23 1:15:02 PM il (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,829.85 13.00; 12.72+* 11.90 3.40 7697 26-May-23 4:29:15PM  ¢g131 (300 u5sn)
Euro Stoxx 50 Pr EC 4,338.37 12.53 . 12.03: 11.44 3.41 7.98% 26-May-23 4:29:15PM ¢33 (50 ussn)
STXE 600 (EUR) Pr EC 461.59 13.37= 12.77 11.89 3.37 7.48%  26-May-23 4:29:15 PM gi51 (600 u3%n)
MSCI WORLD MULT 2,796.86 17.66 = 16.78 = 15.28 2.17 5.66" 26-May-23 ¥ 05-May-23 aaaviuian (MSCI)
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EPS nannArudntye) DAOL SEC

26-May-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  PFWDPE
Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)
2019" 2020" 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)
ULALG e 86.2 66.2 106.4 109.5 107.6 113.8 6.8 & 13.1 12.3
Aatud 481.4 287.4 342.4 468.8 524.8 581.1 7.2 12.2 : 10.9
oA 1ls 230.5 159.0 182.1 265.7 303.6 311.9 7.7 . 10.6 10.3
LA T 134.8 112.8 246.2 180.1 167.9 249.3 6.7 15.1 : 10.1
Teiniu 621.9 667.1 1,220.8 1,039.1 945.3 1,165.1 Or2eed 17.3 = 14.0
na (SET) 93 257 ¢ 7530 .81 956 1 ... 10891 ... 48 1 162 5 .. 14,4
ne (SET50) 54.5 33.8 48.6 49.2 54.0 62.1 4.1 ¢ % 17.0 i = 15.2
auLde 1,711.7 1,778.2 1,943.6 2,680.3 3,182.6 3,701.1 4.3 20.4 - 17.4
aulafiide 304.1 187.4 377.8 1,110.0 3,233.8 3,787.6 6.9 & 13.7 12.5
aauIy 59.3 52.1 77.9 75.3 96.4 124.9 6.9 10.6 : 8.8
Ju (A-Shares) 220.1 204.5 258.4 234.4 304.3 347.9 6.9 & 11.2 9.7
3u (Composite) 216.8 195.4 236.9 223.8 290.9 332.5 6.9 11.2 9.7
dauny 2,443.1 2,145.1 2,091.6 1,814.6 2,059.1 2,259.2 99 s 9.1 8.3
a1is4 (Dow Jones) 1,517.9 1,292.9 1,807.6 1,789.5 1,891.7 2,147.6 5.3 16.8 : 15.9
g1¥54 (S&P-500) 164.4 143.1 198.7 223.5 218.9 243.0 50 : 18.8 17.2
aundsu (Nasdaq) 327.4 311.6 438.6 396.9 452.2 554.9 2.8 P93 + o8 24.6
AL 365.4 231.5 418.8 596.1 586.9 625.6 8.1 & 12.4 11.7
LTy 846.2 664.5 1,080.2 1,346.5 1,406.5 1,538.2 7.8 ddeb oo 10.3
dlilu (Nikkei) 1,253.8 757.6 1,773.3 1,474.0 1,711.8 1,897.2 3.3 . 19.7 17.6
g5 (300 u3En) 104.9 77.8 110.0 150.1 144.2 153.7 7.7 12¢7 + o= 12.2
g5l (50 u3zEm) 239.6 174.0 251.2 353.0 355.1 379.3 8.0 12.0 11.6
ellsal (600 w3sn) 25.9 18.6 27.2 42.5 36.2 38.8 7.5 = 12.7 = 12.1
aaaviulan (MSCI) 128.6 104.6 152.7 169.6 167.1 183.1 57 - 16.7 . 15.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC
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26-May-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023() : 2024(f)
unalge -23.1% 60.7% 29% = 1.7% . 5.7%
Agutusd -40.3% 19.1% 36.9% 11.9% = 10.7%
RoATals -31.0% 14.5% 459% = 14.2% : 2.7%
LUE e -16.3% 118.3% -268% I -6.8% = 48.4%
Leinu 7.3% 83.0% -14.9% . -9.0% = 23.2%
Llna (SET) -67.7% 193.4% 17.0%; = 8.6% - 13.9%:
"lna (SET50) -38.1% 44.1% 1.2% = 9.7%;: - 15.2%:
Suldie 3.9% 9.3% 379% = 18.7% - 16.3%
suladide -38.4% 101.5% 193.8% = 191.3% = 17.1%
Laauw -12.2% 49.6% -34% = 28.0% = 29.5%
Ju (A-Shares) -7.1% 26.3% -93% = 29.8% = 14.3%
Ju (Composite) -9.9% 21.2% 55% = 30.0% = 14.3%
daone -12.2% -2.5% -132% 13.5% = 9.7%
&13541 (Dow Jones) -14.8% 39.8% -1.0% 57% : 13.5%
anss4 (S&P-500) -12.9% 38.8% 125% = -2.0% = 11.0%
&nds4 (Nasdaq) -4.8% 40.8% -9.5% . 13.9% : 22.7%
Wi -36.7% 80.9% 423% -15% = 6.6%
\easiTu -21.5% 62.5% 247% A5% = 9.4%
effilu (Nikkei) -39.6% 134.1% -16.9% = 16.1% : 10.8%
ei151l (300 U3Em) -25.8% 41.3% 365% - -3.9% = 6.6%
eil51l (50 ussn) -27.4% 44.3% 405% = 0.6% : 6.8%
eilsal (600 w51m) -28.0% 46.3% 56.1% = -14.8% = 7.2%
aanviulan (MSCI) -18.7% 45.9% 11.1% :‘ -1.5% ‘.' 9.6%

‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NN1sasnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -1.6% 9.7% -1.3% 9.2% -1.4%| 10.4% -1.0%| 7122% 1.4% 9.9% 0.3%| 178.0%
1 month 0.5%| 71.0% 0.1%| 8.8% -0.3%| 10.1% 21%| 14.7% 0.2%| 120% 7.7%| 17.6%
3 month 3.5%| 11.2% -0.1%| 171.9% -1.2%| 13.6% 5.0%| 144% -4.6%| 13.9% 11.7%| 17.5%
6 month 4.3%| 125% 3.5%| 134% 4.2%| 15.4% 4.0%| 16.3% -3.5%| 11.1% 13.6%| 21.2%
9 month 1.8%| 16.0% -25%| 16.7% 2.4%| 19.1% 0.2%| 20.4% -4.2%| 10.7% 1.2%| 25.6%
12 month 4.4%| 16.8% -2.7%| 16.7% -2.3%| 18.6% 6.2%| 21.1% -2.6%| 10.9% 12.1%| 26.9%
Month to date -1.2% 9.9% -1.2% 8.2% -1.5% 9.6% -0.3%| 128% 0.8%| 171.8% 4.0%| 15.1%
Quarter to date 0.3% 9.4% -2.3%| 8.2% -3.6% 9.1% 1.3%| 726% -3.7%| 11.3% 4.0%| 15.9%
Year to date 7.6%| 11.6% 1.6%| 1726% 0.6%| 74.2% 8.9%| 15.1% -6.3%| 11.7% 21.8%| 19.6%
2U -2.8%| 15.6% -13.1%| 17.0% -14.1%| 18.6% 1.1%| 79.5% 1.8% 11.1% -2.8%| 25.6%
3U 11.3%| 175.7% 4.6%| 16.8% 3.9%| 718.71% 13.8%( 78.8% 8.1%| 135% 11.7%| 246%
40U 8.3%| 18.4% 1.9%| 78.2% 2.3%| 18.9% 12.0%| 23.1% 1.8%| 18.1% 14.5%| 27.0%
5U 6.6%| 17.2% -0.8%| 17.5% -0.7%| 18.2% 10.7%| 21.8% 0.5%| 76.9% 12.3%| 25.8%
10U 1.7%| 14.3% 1.8%| 15.8% 3.5%| 15.9% 11.8%| 17.8% 2.7%| 15.6% 15.1%| 21.0%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁuuﬁu5uusnvow':)\1|oa'ufuq 27-May-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.3
Year 2022 1,001,815 -1% 84.0 18.4
Year 2023
Best 1,104,040 10% 90.0 1724 171
|
Worst 971,761 -3% 79.3 1570 19.5
SET Target for Year 2023 : Average P/E at 17.15 times ;1.SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,167,609 8.1% 95.2 1760 16.2
Year 2025 1,286,573 10.2% 104.9 1868 14.7

SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

(&) 02351 1800 www.dsolcoth  (F) deolth (@) daol.th
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SET : Net Profit Forecast DAOL SEC

: DRAFT

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yov) (Point) P/E 5-Apr-23 (YoY) 15-May-23 (Yov) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,080,450 7.8% 1,687 19.1 88.1 4.8% 97.1 8.2% -9% 12,261 2.9% 11,895
'24(f) DAOL 1,167,609 8.1% 95.2 8.1% 108.7 11.9% -12% 12,261 0.0% 11,895

Last Update : 16-May-23

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




Forward P/E

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

DAOL SEC

A

16-May-23

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

02-Mar-15 02-Mar-16

....... -0.5SD

02-Mar-17

02-Mar-18 02-Mar-19

Average= 17.1x

02-Mar-20

02-Mar-21

02-Mar-22

02-Mar-23

1SD
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +18D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8 < \>
(Exclude THAI) 594,755 -35% 54.9 «‘// (\6
&
Year 2021 1,016,531 124% 89.2 r\%Q 18.2
AN
\
Year 2022 1,001,815 -1% 84.0 (0& 19.3
A ‘ Vs
Year 2023 \S A\
Best 1,139,775 14% 92.9 1780 17.5
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

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

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

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

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.deolcoth  (F) daolth




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

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

SET: Net Profit & Net Profit Margin

SET : Net Profit Margin
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9.0%
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_C N 0
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. 20
£ 200000 47 17P530 ADE 4.0% -
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[ Net Profit = Net Profit Margin
FX Gain/Loss uSuniunann
. Vouallousiuan Bloomber
SET : Revenue oy 9)
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Us:1iduruIvioon SET50/SET100 DAOL SEC

DAOL Us:1DUAUIN SET50/SET100 JoA 1 N.A.66

A1nN15aiiuiN-aan InAAIsAUIaL SETS50 , SET100
(fGvoya 30 1U.9.66)

e DAOL
fina 1 n.A.2023 * Tefdaya o 30 Lu.a. (ua9avld 31w.A.)
*SET50
SET50 SET100 —_—
Al ol KUV : WHA | TLI
SIRNS YT aan L2t aan 4
Kuoon : TIDLOR, JMART
WHA TIDLOR TLI TaMm
TU JMART TASCO THANI *SET100
SNNP SIWD Kurin: TLI, TASCO, SNNP, SISB, MBK, JTS, BA, AURA,
SISB SINGER AEONTS
MBK SABUY Kuoon : TQM, THANI, SUWD, SINGER, SABUY, ONEE, JAS,
JTS ONEE EPG. BEC
BA JAS
AURA EPG o | }
AEONTS BEC HUNYING :v1 .Us:zioulnglgvoya tu 30 10.9. veu=n SET 9:(3
voyanissoviy u 31 w.A.
g wia ; 1.dsedutaalzdeaya o 30 w.a. agueid SET aglafdayanisdazng ot 31 w.A. IWOWRISCUNANKUINY/09N  [ng9:Us:N1FAS1850
WaRasandaiuiin/aan Tatazdsenaadasse nateidau §.6.65 9509 NANINOU U.8.65
2. THG fiTan aiain SET50 wnu TLI 67 Turnover Ration aad TU sninaailutiau w.a. 2..THG Olomdiin SET50 Inu TLI 61 Turnover

Ration vou TLI sindnmnouATuidiou w.a.
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DAOLSEC
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DAOL SEC

DOLLAR Index

Bloomberg Commodity Index & Dollar Index

——Bloomberg Commodity Index
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

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

Soybean Meal
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Baltic Dry Index
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Shipping Index and Stock Performance 26-May-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)

26-May-23 1,172.00 -3.5% 1,172.00 -3.5% 1,062.97 -0.9% 843.00 0.0% 7.15 0.0% 9.90 -2.9% 24.20 -0.8%
25-May-23 1,215.00 -6.2% 1,215.00 -6.2% 1,072.92 -2.1% 843.00 0.0% 7.15 0.0% 10.20 -3.8% 24.40 -1.2%
24-May-23 1,295.00 -3.9% 1,295.00 -3.9% 1,095.38 -0.5% 843.00 0.0% 7.15 0.0% 10.60 0.0% 24.70 0.4%
23-May-23 1,348.00 -1.2% 1,348.00 -1.2% 1,100.41 0.6% 843.00 -0.4% 7.15 0.7% 10.60 1.0% 24.60 3.8%
22-May-23 1,365.00 -1.4% 1,365.00 -1.4% 1,093.92 0.9% 846.00 0.0% 7.10 1.4% 10.50 2.9% 23.70 0.4%
19-May-23 1,384.00 -1.3% 1,384.00 -1.3% 1,084.59 -0.5% 846.00 0.0% 7.00 0.0% 10.20 -2.9% 23.60 -0.8%
18-May-23 1,402.00 -1.6% 1,402.00 -1.6% 1,089.81 2.3% 846.00 0.0% 7.00 1.4% 10.50 -0.9% 23.80 0.0%
17-May-23 1,425.00 -3.5% 1,425.00 -3.5% 1,065.65 -1.4% 846.00 0.0% 6.90 3.0% 10.60 -10.2%  23.80 -2.9%
16-May-23 1,476.00 -3.0% 1,476.00 -3.0% 1,080.76 -2.5% 846.00 -0.1% 6.70 -2.2% 11.80 1.7% 24.50 0.0%
15-May-23 1,522.00 -2.3% 1,522.00 -2.3% 1,108.28 -0.3% 847.00 0.0% 6.85 -0.7% 11.60 -1.7% 24.50 -1.6%
12-May-23 1,558.00 1,558.00 1,111.42 847.00 6.90 11.80 24.90

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,600 1,120.00 12.00
1,110.00
1,500 1,100.00 1120
1,090.00 11.00
1,400 1,080.00 10.50
1,070.00
1,300 1,060.00 10.00
1,050.00 9.50
1,200 1,040.00 9.00
1,030.00 :
100 T2 38233323388% .50
N N I N I N P T T NN LR YIII T IIIJI’I’IIIR
> > > > > > > > > > > > > > > © © © © © © © © ] © (© [+ © © [+ 1 ' ' ! ! ! ! 1 ' ' ' ' |
st o st - s - s - S 3 ) - - © © 2 2 2 E E E E E E E E E E E E > > > > > > > > > > > > > > >
2 >>=>=>=>=>>=>2>=>2>==>°> I T T R R R O T S S$SsSsS3sSs3:s3s53s 335 3 =
T8I N YN8 ARSI LT YR 89S 8852 98 1 LN A8

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Q.
L2

DAOL (THAILAND)
naussnanisiiu mIo (Us:inAlng)

DAOLSEC DAOL ‘i DAOLREIT DAOLLEND DAOL ninr ’[ﬂﬁ:

‘DAOL, your lifetime financial partner’

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




	Slide 1
	Slide 2: Weekly Strategy
	Slide 3: Calendar (Week)
	Slide 4: Weekly Strategies 
	Slide 5: Weekly Strategies 
	Slide 6: Portfolio Performance
	Slide 7: พอร์ตหุ้นวันนี้
	Slide 8: Strategy top picks
	Slide 9
	Slide 10
	Slide 11: ‘เพดานหนี้’ ฉลุย! ไบเดน บรรลุข้อตกลง
	Slide 12: เจรจาเพดานหนี้ สหรัฐฯ
	Slide 13: เจรจาเพดานหนี้ สหรัฐฯ
	Slide 14: คาดการณ์ดอกเบี้ย FED
	Slide 15
	Slide 16
	Slide 17: ต่อจากนี้ การเมือง เราควรตามเรื่องอะไรบ้าง
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22: Timeline เลือกตั้งที่ คาดการณ์ไว้ (กรณียุบสภาฯ ก่อนครบวาระ) 
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 28: “ก้าวไกล” มีแนวโน้มตั้งรัฐบาล ได้สำเร็จ
	Slide 29: ผลเลือกตั้ง 14 พ.ค. มีผู้มาใช้สิทธิ 75%  ก้าวไกลคะแนนสูงสุด
	Slide 30
	Slide 31: DAOL คาดการณ์ผลเลือกตั้ง
	Slide 32: ผลสำรวจ และผลเลือกตั้งที่ไม่เป็นทางการ
	Slide 34
	Slide 35: หาก ก้าวไกล+ เพื่อไทย จัดตั้งรัฐบาล หุ้นไหนดี ..? 
	Slide 36: หุ้นที่เป็นได้ทั้งทางบวก และลบ
	Slide 37: นโยบายที่กระทบต่อตลาดหุ้น
	Slide 38: นโยบายที่กระทบต่อตลาดหุ้น
	Slide 39
	Slide 40: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 41: Net Position (Equity)  6 ตลาดหุ้น เอเซีย 
	Slide 42: Foreign Net Position  in Thai  Market
	Slide 43
	Slide 44
	Slide 45: หุ้นที่นักลงทุนต่างประเทศซื้อ-ขาย นับตั้งแต่ปี 2021 เป็นต้นมา
	Slide 46: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 47: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 48: Portfolio Performance
	Slide 49: Portfolio Performance
	Slide 50: กลยุทธ์ลงทุนโดย DAOL
	Slide 51: พอร์ตหุ้นวันนี้
	Slide 52: Strategy top picks
	Slide 53: Strategy top picks
	Slide 54: Strategy top picks
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 60
	Slide 61: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 65
	Slide 67: Calendar (Week)
	Slide 68: Calendar (Month)
	Slide 69: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน 
	Slide 70: Ranking : ราคาเปลี่ยนแปลงมากที่สุดในแต่ละช่วงเวลา
	Slide 71: ค่าเงินบาทอ่อนค่า เป็นลบต่อตลาดหุ้นไทย
	Slide 72: Bond Yield ของสหรัฐฯ
	Slide 73: Fed Fund Rate (Policy Rate) 
	Slide 74: US’s GDP  &  Stock Market
	Slide 75: QE : Fed & ECB
	Slide 76
	Slide 77
	Slide 78: P/E ตลาดหุ้นสำคัญๆ 
	Slide 79: EPS ตลาดหุ้นสำคัญๆ 
	Slide 80: EPS : Growth Rate ตลาดหุ้นสำคัญๆ 
	Slide 81: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 82: SET Index Target  for 2023
	Slide 83: SET : Net Profit Forecast
	Slide 84
	Slide 85: SET Index Target  for 2023
	Slide 86: SET : Net Profit Forecast
	Slide 91: SET Profitability as of  1Q-2023
	Slide 94: ประเมินหุ้นเข้าออก SET50/SET100
	Slide 95: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2023
	Slide 96: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 97: ราคาน้ำมันดิบ  Brent และ ราคาทองคำ
	Slide 98: ค่าการกลั่นน้ำมัน
	Slide 99: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 100: ราคาถ่านหิน &  ราคา BANPU 
	Slide 101: ราคา Cotton
	Slide 102: ค่าระวางเรือ
	Slide 103: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 118

