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Asia’s Equity Market Closures: Holiday Advisory DAOLSEC

(Bloomberq) -- Equity market closures:

Jan. 20: Taiwan, Vietham

Jan. 23: China, Hong Kong, Indonesia, Malaysia, Singapore, South Korea, Taiwan,
Vietnam

Jan. 24: China, Hong Kong, Malaysia, Singapore, South Korea, Taiwan, Vietham
Jan. 25: China, Hong Kong, Taiwan, Vietham

Jan. 26: Australia, China, India, Taiwan, Vietnam

Jan. 27: China, Taiwan
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg 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 0.7% 1.2% 1.1% 1.3% 1.2% 1.4% 0.7% 1.5% 0.2% 0.4% 2.4% 1.9%
1 month 6.4%| 6.2% 7.9%| 6.5% 8.2% 7.1% 5.3%| 7.8% 4.2%| 23% 8.5%| 95%
3 month 13.1% 6.2% 20.6% 6.3% 25.9% 6.7% 7.6% 8.2% 6.0% 24% 4.9% 9.4%
6 month 4.9%| 6.4% 6.1%| 70% 5.6% 7.4% 2.4%| 58% 9.8%| 28% -3.5%| 8.4%
9 month -3.0%| 58% -1.1% 7.7% 1.0% 8.2% -4.7% 8.3% 1.3% 3.3% -10.9%( 10.9%
12 month -8.2% 5.7% -14.1% 5.1% -13.2% 5.4% -71% 7.6% 4.8% 3.4% -16.8%| 70.3%
Month to date 6.2% 6.1% 8.6% 6.4% 8.9% 7.0% 4.8% 7.7% 0.9% 2.3% 8.6% 9.4%
Quarter to date 6.2%| 10.6% 8.6%| 11.1% 8.9%| 122% 4.8%| 133% 0.9%| 40% 8.6%| 16.3%
Year to date 6.2% 8.6% 8.9% 4.8% 0.9% 8.6%
2U -0.2% 11.4% -11.4%| 148% -12.7%| 15.8% 3.9%| 18.3% 9.1% 11.2% -1.7%| 25.0%
3U 5.4%| 20.8% -0.5%| 19.7% 0.7%| 19.5% 8.3%| 25.9% 5.3%| 19.8% 7.4%| 29.8%
47 9.5% 17.9% 3.2% 17.4% 4.4%| 17.5% 18.1%| 229% 4.4%| 17.8% 13.8%| 26.4%
5U 5.3%| 76.8% -1.1%| 16.9% -0.2%| 17.2% 9.2%| 21.8% 1.4%| 16.8% 9.9%| 25.5%
10U 8.2%| 136% 2.0%| 15.2% 4.2%| 15.0% 12.6%| 17.4% 4.8%| 15.7% 14.9%| 20.3%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 25-Jan-2023 Source : Bloomberg
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Market Outlook & Factors DAOL SEC

AINRAINGIUSUFIUFD ADUMNIAIASUINYENSTH Ila:snAUNTUaANATA 25-Jan-23

SET Index (SET)
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Microsoft Says Azure Cloud Sales to Slow; Shares Erase Gains (2)

* Software giant forecasts deceleration in key business
# CFO Hood also sees deterioration in commercial business

By Dina Bass

(Bloomberg) —- Microsoft Corp. said revenue growth in its Azure cloud-computing business will decelerate in the

current period and warned of a further slowdown in corporate software sales, fueling concern about a steeper
decline in demand for the products that have driven its momentum in recent years.

Shares erased earlier gains in late trading after Chief Financial Officer Amy Hood said Azure sales in the current
period will slow by 4 or 5 points from the end of the fiscal second quarter, when gains were at a percentage in the
mid—-30s. That business had marked a bright spot in a lackluster earnings report for Microsoft, whose other
divisions were held back by a slump in sales related to personal computer software and video games.

Shareholders had earlier sent the stock up more than 4%, encouraged by signs of resilience in Microsoft's cloud
business even in a weaker overall market for software and other technology products. The company’s downbeat
torecast brought the focus back to the software giant's challenges as corporate customers hit the brakes on
spending. Revenue growth of 2% in the second quarter was the slowest in six years, and Microsoft last week said it's
firing 10,000 workers.

SECURITIES (THAILAND) PUBLIC COMPAN

S&P 500 - US,EOD {_SP500)
|

Microsoft Shares Slide on Disappointing Forecast
he outlook sent its stock down in after-hours trading
01/24

Source: Bloomberg
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IFISUTNVANSTY IVaNMAA

M Last Price 46.60
High on 05/31/21 70.40
Average 52.9676
Low on 04/30/20 26.70

Aolav PMI unNANMsWaRnIia:usnisvedansys USuaovuds:=Au 46.6 Tuifiou U.A. IRSIAIMNINS:AU
50 UuBgnNAssNvansye Suoglunio=s:aofd SudiwauntvinerinfktnainuifnAoumioa

Mar Jun Sep Sep Dgc Dec
2020 2023
MPMIUSSA Index (US Services PMI Business Activity SA) Monthly 25JAN2017-25JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Jan-2023 08:01:08
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Brent & Net Position

M Brent crude futures (R1) 86.13 M Hedge fund net-long positions on 1/17/23 (L1) 0.212M M PTT Exploration & Production PCL (R1) 172.00
Hi: 0,632M

HiMNL27.98
0,

Juk \ W[J ‘T}
[

A}J
gV

]211eq B S1epop s

Iy
\ AN
A 4 VAL s
N ﬂ“ ‘_J \M \; }ﬂ,q
A, WY \f

\ A ;
T S i Paaih )T PO
V \ Y \V

é
Low: 36704.00 Low: 19.33

2014 2015 2016 2019 ‘ | : 2023

Source: ICE, CFTC
C01 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-25JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Jan-2023 08:01:24
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Us:su nuy. SulinAvunanity 1.5%

"BTRR1DAY 1.25% For Nov 30 Next Release 25 Jan 14:00 Survey 1.50%

Bank of Thailand Repurchase Market Rate... Bank of Thailand
BTRR1DAY Index 97) Alert

1) Security Description | DES »

Release Name Bank of Thailand Repurchase Market Rates 1 Day Official Rates »
Country/Region Thailand » Source  Bank of Thailand »

11) Release Time 11/30/2022 14:00 For Nov 30

12) Survey 1.25% Actual 1.25% Prior 1.0% Revised --
) Line Chart | GP »

[Z2 Economic Release Details

Track  Annotate =, Zoom

Latest 1.25 | ACtual
M Survey 1.50 »2.50 Latest
Survey
~200M Survey High
Survey Low

) S I

ANAVURDNITUN 1.5% 9NIAU 1.25%
Bo9:AMoNduUsUNANS 1a:URNSIASAR

ec ... Jun ... Dec ... Jun.. Dec.. Jul .. Dec .. Jun .. Dec.. Jun .. Dec.. Jun .. Dec.. Jun .. Dec .. .. No
2015 | 2016 2017 [ 2018 | 2019 2020 2022 | 2023
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Federal Funds Rate & Thai Rate

icy Rate)

Fed Fund Rate (Pol

@ daol.th

450
1.25
FUaif >>

- ¢¢-99d-vi

f=
bR
©
©
©

%

- L¢-9ed-vi

~- 0¢-9ed4-vi

Q“
G
=
(ew
o
=
ﬁld
—
ﬂﬁ
=
@
uu
(d
=

o

- 6L-a94-¥|

www.daol.co.th

- 81-994-vi

<< update

- Z1-99d4-vi

Thai (repo 1 day)

() 02351 1800

- 91-994-vi

- GL-99d4-vi

- Vi-aed4-v|

- €1-994-vi

- ¢l-aed-v|

— LL-99d-vi

- 0L-9ed4-vi

- 60-9°d4-v|
— 80-9=d4-v|
- 20-994-vi
— 90-9°94-vi
— G0-9°d4-vi

g ~ ¥0-9°d4-vi

| - €0-9°4-¥1

—Federal Funds Target Rate US

¢0-g94-¥1

6.00 -
5.00 -
4.00 ~
3.00 ~
2.00

1.00 ~
0.00

(%) SN - eyl ey Aoood

(@]
L
=
=
—!
>
=
o
=
Q
(©)
©)
=l
m
=)
o
@)
3
<
A
=
(9]
)
=
£
=)
O
LU
(@)
]
@)
<
(@)




( () Msavaansivaaln =0 IP%

fns3995n yaA (uHSeeyarsy)  9aswenadd (%YoY) dadu (%Share)
5.A. 65 Up-sA.65 sSA.65 WUA-5A 65 5.A. 65 U.n.-5.A. 65

lJaAdvoansIu 21,718.8 287,067.9 -146 55 100.0 100.0
1 aaraHan (Primary Market) 15,128.1 2012704 -136 5.4 69.7 70.1
dHSIDLISN 39575 475268 -39 134 18.2 166
du 25587 34,3899 -20.8 -7.7 1.8 12.0
t'ngu 1,796.8 24,6691 -13.7 -13 8.3 86
DBou (9) 4,983.2 71,890.2 -19.0 104 229 250
DBauLauy (5) 2,713 40,7432 -242 95 125 14.2
CLMV (4) 22720 31,1470 -11.8 15 105 109
asmwglsU (27) (IUsouasssotuvns) 18319 22,7944 -49 5.2 84 79
2 aa1asov (Secondary Market) 6,491.2 81,7334 -16.5 39 299 285
Lot 948.2 13,3894 -11.6 1.5 44 47
ouLQe 751.8 10,524.7 -4.2 225 35 3.7
ndUooalasLas (25) 11775 13,433.7 -18.0 17 5.4 47
a:=Juopnnalv (15) 9725 10,9304 47 228 45 38
n3Juowsm (57) 4978 6,559.9 -26.7 -59 23 23
atquawsn (47) 7854 9,2913 -94 59 36 3.2
ﬂaju CIS (12) 659 796.0 -47.7 -395 03 03
dHSIYDITUIINS 3858 4,035.7 237 156 1.8 14

3 aahadua (Others) 995 4,064.1 -29.0 755 05 14
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TRUE SuBoruwnAiunousouiunisUs:yu 4 10.9.65 DAOL SEC
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 25-Jan-23
Last Update YoY Lvl
India 23-Jan-23 28 i 28 i -1,595 -1,595 -1,595 -16,407 -14,780
Indonesia 24-Jan-23 10 : 10 : -281 -281 -281 3,559 1,281
Japan 13-Jan-23 10 i 1,451 i -56 -56 -56 4,432 -34,441
Malaysia 20-Jan-23 -2 i -39 i -33 -33 -33 979 1,588
Philippines 24-Jan-23 -7 : 1 : 103 103 103 -1,100 -1,204
South Korea 25-Jan-23 139 i 139 i 3,404 3,404 3,404 -5,221 16,298
Sri Lanka 24-Jan-23 0 i 0 i 1 1 1 92 345
Taiwan 17-Jan-23 383 i 1,103 i 4,547 4,547 4,547 -41,533 -25,100
Thailand 24-Jan-23 -28 : -13 : 562 562 562 6,073 7,241
Vietnam 19-Jan-23 34 :‘ 99 ,: 78 78 78 1,212 3,933

R ————

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




Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

Remark : £9l1av Net position vosunadnusds:inA

q
2000 - o fu 6 manan uloIBy Us:Nour 08 India-S.Korea-
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unit : Million USD

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

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
2,000 1,516 L715 404
unit : Million Baht Foreign Local Institution Foreign Foreign
808 2015 -154,346 79,055 -23,965 -53,052
1,000 364 472
2016 77,909 -8,653 330,956 214,343
o NN . [ 2017 -25,755 103,632 357,174 -168,539
2018 -287,459 184,264 286,238 -45,101
-1.000 2019 -45,245 52,007 -14,823 20,925
4 903 2020 -264,386 33,456 -35,245 110,844
2000 2021 -48 577 -77,336 211,222 27,284
4 2022 202,695 -152,754 214,094 78,351
-3,000
-2,875
-4,000 Jul'21 -17,020 -3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
é{’b (\ﬁ?) I Q:{,” (\ﬁ?) (\:C’ Sep 21 11,137 15,325 -36,692 64,602
b’,b ,\,z Cb’\’b q@ Q,'b %,’b v\’b Oct'21 15,886 -18,063 10,134 11,874
2 R Y Y v v v Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . . - Jan '22 14,359 -25,183 80,673 -9,432
Foeign Net Position in Thai Bond (Million THB) an
Feb'22 62,975 -39,299 71,853 608
10,000 8,241 Mar'22 33,530 -17,684 -66,967 39,723
Apr'22 10,869 -17,678 6,783 -60,310
5000 3,880
) May '22 20,284 8,827 27,812 134,749
1,354
. 991 Jun 22 -29,387 1,571 -14,208 -110,611
] [ |
0 Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
-5,000 Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
-10,000 -8,327 -8,776 Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
-15,000 113,831
0 % % 05 0 % )
v v v v v v v Jan '23 18,912 -24,373 70,745 8,920
&’bQ /’bQ l’bQ &’bo /’bQ /’bQ &lbo
N N A A
2023 18,912 -24,373 70,745 8,920

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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DAOLSEC
Gross NPLs (Quarter)

MU : A1ULIN
(laisau CIMBT)

531,390 530,889 530317 532 430
518,720
6 A 510,133 I 507 8 510 028
N '],'\'
> Q, = ,b\, > - > 7}, s Q, S
\° o F N 3 o F W N § K
> o %Y g o5 o oy Y o3> o o

AL : Bloomberg
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

24-Jan-23  : (USsuingudunau) sousoulng DAOL Strategy
’—---------~

\
AURD % nstiogavu ', AURD % nsfioanav \I
» yaAuadnu * I 4 yaAuadnu * :
e IWu/am (@uun) : : IWu/am (@uun) [
JMT 0.11% 101 i BBL -0.10% -293
SNNP 0.25% 59 [ MINT -0.15% -263 |
SGC 0.33% 54 | JMART -0.37% 210 |
OSP 0.05% 44 | BDMS -0.03% 142
SINGER 0.18% 41 | scc -0.03% 26 |
SCB 0.01% 36 0 Abvanc  -0.02% 119 |
BH 0.02% s 0 prrac -0.05% -115 :
CENTEL 0.04% 28 [ DELTA -0.01% -113 I
TLI 0.01% 16 : AOT -0.01% -108
CHG 0.03% 12 \ TIDLOR -0.14% -103 §
~ s’

KUBIKA : YaAITuaInuRIv/an AusrueNguoukuRiVasuIlal IneldstnUnanan iiieilssuifiou (WlsyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

WEEK MONTHtoDATE

unyaAinsiionsodvavlinainuitus:INAINY/an UINNGA AunyaAInisfionsouvoslinainuAlUszINAINL/AA UINNEA
24-Jan-23  : (USsuiRsunudUnirnou) s9usoulne DAOL Strategy 24-Jan-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy

---------~

&£ 1uni % msiioguiu \‘ KUR % nnstioanay AUND % n1shioguiu KUNU % N1shoanay
' I 24-Jan-23
. . . 3 g yarAuadnu * . JaAuadnu *
I I yaAISuanu [ s yaAluadnu Fran 3 - Fu/an b -
l iWu/an (3uun) I iWu/an (Euun) WL/9REILIUN) IWL/aR (@uun)
0, - 0, -
I SCB 0.09% 305 I MINT -0.33% 578 KBANK 2.34% 8,008 PTTEP 0.49% 3,373
o) - 0, —
I KBANK 0.09% 308 I SCC -0.10% -420 gus 0.59% 1,732 SEN S0 2,804
0, - 0, -
I TISCO 0.24% 197 I PTTEP -0.06% 413 CPALL 0.19% 1,192 DELTA 0.22% 2,477
P 0.77% 684 PTT -0.87% -2,005
I ot 0.19% e Reaps ART -0.64% -363 3 ’ o¢ v
K 1.47% 576 PTT -0.20% -1,923
| scc 0.57% 5353 1$5em -0.12% -352 $ ’ ’
DITTO 1.95% 564 CRC -0.69% -1,806
| cHa 0.22% 92 I TIDLOR -0.47% -346 ° d
SIRI 1.90% 515 TIDLOR -2.07% -1,524
| osp 0.10% 89 I BDMS -0.06% -283 ° ,
KKP 0.71% 427 AOT -0.12% -1,291
I SINGER 0.36% 82 I DELTA -0.02% -225
HMPRO 0.22% 421 SCB -0.27% -976
I SNNP 0.33% 78 I ADVANC -0.03% -179
TISCO 0.41% 336 MAKRO -0.19% -857
I WARRIX 1.19% 68 ' BANPU -0.15% -159
\\hmumvy: yaAIRuaINUARIWL/an ATuonuNSuoruuRIVagfliUay TneldstAUnangn WielSeuifieu (LUlsyaARanadess) HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)
L B R R ROR source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

io Performance

Portfol
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DAOL Portfolio Accumulated Return
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Portfolio Performance DAOL SEC

1/24/2023 16:38 Market Price

DAOL Po OR %HOIC 0 0 0 alue R arke alue 3 0 %G3 0
KTB BANK 10% 17.70 7,100 125,670 17.80 126,380.00 710.00 0.56%
KCE ETRON 10% 50.50 2,400 121,200 49.25 118,200.00 (3,000.00) -2.48%
SIRI PROP 10% 1.78 70,600 125,668 1.74 122,844.00 (2,824.00) -2.25%
AOT TRANS 15% 73.25 2,500 183,125 75.25 188,125.00 5,000.00 2.73%
SPRC ENERG 15% 10.50 18,000 189,000 10.90 196,200.00 7,200.00 3.81%
PTTEP ENERG 10% 169.00 700 118,300 172.00 120,400.00 2,100.00 1.78%

682.94

Total 70% 862,963 872,149 9,186
CASH 30% 378,696
Total Portfolio 1,250,845 25.08%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmru DAOL

" Aty Guluauisnnanwu9nA191 “Usu " wasmAudUISTUIAU SPRC 99NN

Jau” msaaqus:u:ﬁ 5\1|L'ju|eiu§uq onau woasm llazun CENTEL, PRM Vau1iinu
" nadnusnaus:inA 1IsuBorusunAstiovay i} , .
" psuluwasmus:=naulunos CENTEL(15%),
PRM(10%), KTB(10%), KCE(10%),
SIRI*(10%), AOT(15%), PTTEP(10%)

Uh9:aaidunsunndusiosiAiunautiu
annumdlu

" HunsiAasuIuIn dlennd rebound »o
BGT, TMI

* Buft DAOL IUTAvoanunains1:HIudimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (25 January 2023)
Price (Bt) | Daily Target
Remark
24 Jan 23 Price (Bt)
Cash 20%

KTB 10% 17.80 18.50  mlvluRUNdUSUIASWARTBERMTseaNUTLEANAY FunudItiurinls 1Q23E Nla: 2023E SaiRulnléirio nisAudrsevduegius:AuRUS:I0UTS BUIFonUS=AU NPL
KCE 10% 49.25 52.00  sARUWUSDVUIINEARER (Bottom out) veusAluoItiuwaus:nounistu '23 ifulnrie AMAANEILAMINWAND LB U USoed WOULEATY nUUDORVIY
SIRI 10% 1.74 1.90  gomviw-loudnuna:nauln rlgFEmuILU Tugoul 2022-2024 nwosiUalAsINTSTHIUYaANSIUNIN 5-6 KiJu au. snuduwagy Consenus Us:10UU '22-'23 10de 5-5.3%
AOT 15% 75.25 76.50  Funanvednauidaidio naurUsdusgUSUUs:unrunnstnriodifed 1§9¢ tistMAdnindins:Ke:1I8uUSUUS:UnuNTS dounualtiurinlst '23 Anm Turnaround
CENTEL 15% 51.75 53.50  Kuidundulsuiisu Am Turnaround isulul ‘23 Us=iDuswlsisout '23 WusialndiAeunugod Pre-Covid Inomaf 1.93 nidu au. +21%YoY
PRM 10% 7.90 8.25  IfiluU 4Q22 d00f 540 au. +219%YoY, -49%QOQ IAUlRNNSSAY Ia:di$o VLCC IWUaN 1 &1 IfUIsUNE Vou-RBUNUWANNU (FUIU) anad QoQ
PTTEP 10% 172.00 176.00 s (Brent) Suiniio $80/Unisa MASIMAURANAU TulFou n.w.-I.A. '23 AMNEU OPEC+ Dlonalsuaniainswan

Portfollo |_100% I
| des294 |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

CENTEL “AUIRUNAUISIIISU ATA Turnaround nisvlud ‘23”

(UniBunagns 53.50 un)

CENTEL 152

(44) (78)

= ssfivomsiazIsansuwumonsy Us:idusielnsoud 23

N 1.93 Kidu au. TNaIRsINUBY Pre-Covid (2019) N
2.12 hiJu au. SSSG lla: RevPAR USUsioIwuVusioItio o
S Y , LEiheds : S
" JuundinsiAUSuUs:zunruniss:noUdnas Sgneoudsu R A R
P 1 — i _ nlsangs1ulnsuna
Us:zuatunastnnavingd, huunasdu na:nasusinAlu
UszinARnannataineUs:idu veuznlsaisuvesnau Yo 2 o6 BEE
. sotutudouiutriovedsns [l I = e
CENTEL N Renovate 1aSanastulugovsiutnoua:lgiiu - N B 67_ S 1000%
TfiAuUs:ansnawiuli oo l (. S00%
. ’ L 1,7 -38% 104% 0%
" DAOL Us:iDunnlsgnsU 2022-2023 A 67 au. a1 WU oo & % % @7s) = R

2017 2018 2019 28R¥ 2021 2022 2023 2024

au. wanvnvaanuiud 2021 na: +1459% Yoy Tul
2023 nanu

B Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

SIRI* “gonviguuIngona:naulniRuinmaItaY AR 23 [MMD”

(Unisunagns 1.90 u1n)

" gomVvne Presale lazloutnuinuia:noulaved SIRI AlGRATU . 1260
4Q22E 9ufiudeguu doulasinisinuineesidatiuont 22-'24
IJan1sol 5-6 KU au. andn 1Q23 iIUnnonaulnngu Affordable

Segment 5 [AsuN1syan1sol 4.5 Wu au.

nnlsansselmsuna

" Wsnelad '22 9:1ldgv Inu Consensus Us:1duiaden 3.25 hidu

au. ipnusluut 23-24 idlomainulnmalus:au High Single Digit 5000 i 100%
mU Pipeline vodlasinisinunmingudn dudnsimonideiugnusu ;Eg
Vuilwariognd SIRI 91A 2,000 |
" Bloomberg Consensus Us:iounlsgnsu 2022 laaun 3.82 WU LOOZ ™ o
au. +90%YoY doul ’23 1038 3.84 WU au. NSUAD YoYMUEIEU et et

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PTTEP “Undu (Brent) Wuo, n.w.-0.A.4u OPEC+ annnaiwan”

(Unisunagns 176.00 uln)

31,119

= $1AUN0U Brent Snuns:auiktios:au $80/unisa (adn 24172

ogn $87.63/UN1Sa) ANNVINWUNISANNIAINISWARNVOY By ot LM soeas10s19
Nau OPEC+ [uimdu n.w.-iJ.A. ’23 vru=N Demand

UJuISIAoVUKAIIUITAUS:INA s & F S
. %\QG\'I’ %&@Q ﬁ*@? ,.,}-\,\@Q ,,gﬂ\@\ %d\@@ %-\&{LQ’ 43\}65{1’ ,,J& Q@\@Q ,.,;\}.{LQ’ %&Q’ \@,'Q’ @Q’
" Juwal 4-5% uU '23 (Mmn1snl) 9:308A19USIATAU lsansslnsuna
ugovnnannwuwou AuNudltiunnls 4Q22 1IsaUs:gun %0 o ssea €10 69269 1%
ot i _ 616~ 4 4
1.99 KU au. +54%YoY, -17%QoQ huumosdsuau ™" T TR g as m 50%
—_ ¥ 40,000 0%
ﬂ’]S\I’]EJI"IIWU\IU 20,591 54% :4
3 vos r K _ 20,000 12,860 -50%
" DAOL Us:iounilsansd 2022-2023 1 6.8 hiJu WU au. . o
laz 6.9 KU au. +75%YoY, +2%YoY AUaI6U 2016 2017 2018 2019 2020 2021 2022 2023
s Net Profit —Growth source : DAOL

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



Strategy top picks

DAOL SEC

INOII “Rusronaniusuidaus:ind Aannunsusuidveuindinsn:K”

(Unigunagns 75.00 un)

" UnnodiNgor1gsIA-3u Wusosaltion HussvuSgtiouUsu
ulsunena:usus:urunistinniovinesl *23 Yun 25 &1usne
Us:iidusnelfisou AOT Wulisy +155%YoY A 4.2 riu au.

= 519lfienssie Non-Aero 9:WusoegWiltsdAry Tasunuu
INNISEUEAUINSNSEOUINADENENISTU/GUs:nouNs dou
Gisu:zn1sUs:zya Duty Free 9:15U918 Minimum guarantee

" DAOL Us:10urinlsansy 2023 A 7.5 Wu au. wWanenviAnu
Tul 2022 AAL=IBUIRUNTS Turnaround vedrinlsiu 1Q23E A
136 au. (JOA F.A.-8.A. 22)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AOT

R N - S SRR S
AN} A N} vl O I N O In N )
O O I A X S O O
& & 3 & & @ \ & & @
A S S A & S o A & S =
nlsanssnelnsuna
30,000 25,171 25,026 100%

19,571 20,684

0%
20,000 6% -83% o ~ 100%
- - o
10.000 7,505
: 4,321 o -200%
o N I m— 300%

400%

e
(10,000) = 00%

(20,000) (16,322) (11,088) -600%
2016 2017 2018 2019 2020 2021 2022 2023

N~

s Net Profit ——Growth source : DAOL

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




Strategy top picks DAOL SEC

PTTEP “siAUndu (Brent) Suintio $80/UnIsa AMASIANKURANAU”

(Unisunagns 172.00 uln) PTTEP 24172

" AamsiAAulloNMawumasSununuuu Brent NU
Intios=AU $80/uniIsa (andnogn $82.67/unIsa) au

9,545 10,645 10,519

° = — 1 —u & v & NS v & o 3 3 g Rl
IwunNIsanNIauN1swanvodnau OPEC+ luiRau F & F F & & & F & & &
! ar 3 X A o - A ar w Y X
ﬂW—Uﬂ ’23 rinlsanssielnsuna
= Juwal 4-5% TuU "23 (AAN1SN) 2:398A8USIAN 5,000 oo
w 1 —_ — w w ) 71% 80%
ulugounmannuwou AunudItiunils 4Q22 1s1 I N s 60%
_ s 50,000 o ’ 20%
Us:=10un 1.99 Kidu au. +54%YoY, -17%QoQ huu 40,000 36,206 38,864 20%
- _ AR R 30,000 20,591 22,664 _2:}%
nOyUSUITUNISVINIWLTU 20,000 12,860 3 0%
_ * o _ & 10,000 - . = -60%
" DAOL Us:iounilsgnsud 2022-2023 1 6.8 hidu Wu 0 -80%

2016 2017 2018 2019 2020 2021 2022 2023

au. l1a:= 6.9 KiJu au. +75%YoY, +2%YoY niuainu Nt Profit  erouth S

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

25 January 2023

SET50 Index Futures Mar-23 (S50H23)

Long on Dip

f,  1004-1008

IUDSU : 995-997

I |1 995997

HUDAU : 1004-1008

SET50 Index Futures NFANWNan: Sideway

SET50  S50H23  S50M23 Short-TermView

Glose:  "1005.12 1001.60 " giduvn Long: somatngonazindeunsu d1nsu S50H23
chg -0 =28 26 iIsu=UnTHseRlsuluoSU 995-997 9A KannisUSugual
ol 573,140 89,768 R PRy =
- uanadaulsuminalondaisudulaikiunanius: Long 91n0U
Theoritical - 1,005.66  1,006.43 . .
B _ 369 6.82 ldu Trading VulUs10 5-7 9m
Prem/Disc -4.06

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

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




Gold Focus
By Strategy Research

25 January 2023

Trading Long

DAOL SEC

Gold Spot Price,RT (IQXGL)

IUOSU : 1924-1932

1942-1950
"

HUDANU : 1942-1950

nFn1Inan: Sideway-Sideway up

® Jiauvn Long: Trading Long vgulnuadsuveu Gold
Spot VuuAlsu 1924-1932 dounuoginuAdiausionu
1942-1950 AFiNKaNVaInadA19gTuvIvU Itunis
Trading Long

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

A)\r 1924-1932

Weekly Key Event

» 26 Jan 23: US GDP Annualized QoQ

» 26 Jan 23: US Advance Goods Trade Balance
» 26 Jan 23: US Initial Jobless Claims

» 26 Jan 23: US New Home Sale MoM

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

25 January 2023 # 017

IN3IA2UUWOUUNKUNGE=2061D

[unsou Sideway nan

NUoSU 1675-1678 I IUOATU 1687-1693 9A

53.25-54.00 5.60-5.90
7 55.75-57.75 6.30-6.60
Cut Loss Cut Loss

< 52.25 < 5.50

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$i CASH BALANCE

25 January 2023

KANNSWENAIAIN9:AR Cash Balance AUINCUZINTS

Fuorulneldoyadun 20-24 U.A. 66

gaAmsgong  1-Week Tumover
(au)
SET: - - - -
MAl : SAF 47.46 318 116%
mns-napenkouly
SuwnAEsINURRosNG2.20 LI

INOUFiNMSAMUSNI Cash Balance
1.P/E>401IM
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOLSEC

nannSwenan Cash Balance s:nowaUAK (Trading Alert)

*8KY 25 U.A. 66 —14 N.W. 66
(vongs:=g:10an)

nanndweinhan Cash Balance 23 U.A.-10N.W. 66

nannswe SuISURU — dudn
*7uP 51.0. 66 — 25 L.A. 66
*DELTAOBC2304A 23U.A. 66 —27 U.A. 66
*DELTA41C2305A 23U.A. 66 —27 U.A. 66
~JTS 121U.A. 66 —1N.W. 66

*ZIGA/ ZIGAW-W1 23 U.A.66 —10 N.w. 66

ALUEING
*$: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

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



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) Tourism (Neutral) ASW. 9UJA ISINBoRoAUIWE 5 13U n.w. U
(+) JMT @o/101 75.00 uaN), (0) KBANK (/101 175.00 u1n) nd@ns dUIdaieos I1nadnu JAM 9.99% yarnadnuluinu 3.5 wuau.

#News Flash:
(0) AUTO (Neutral) yoAWansNauminou s.A.22 nMUAIR +3% YoY, -17% MoM

#Results review:
(-) SCGP (fio/UsuiUnavitu 53.00 uan) fnls 4Q22 MAIAUAN, IUDILL 1H23E SuWusoEn

#Company Update:

(+) PRM (Go/Usuidnvuidu 9.60 unn) 4Q22E/2023E 2:AVUINIAU NNISIAUINVOINNNAUSSN9
(-) KKP (Usuauidu fio/dsuithaudu 78.00 uan) drsedadundosius:augisaitiouiut) 2023E

(0) TOP Bo/101 64.00 UTN) 4Q22E Wuid QoQ/anad YoY; 1Q23E GRM Diuolliuéiugy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

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

RCL 31.50 2.25 6.75] 2143 1 38xayr 69.00
ESSO 9.50 0.50 1.371 14.46 : Ireg 1,447.18
JASIF 8.25 0.23 0.94: 11.43 |  Quarter 24.80 High Dividend : Property Fund & REIT 20-Jan-23
PSL 15.90 0.50 1.821 11.45 : Quarter 94.76 evebrbdvves-
BTSGIF 3.76 0.43l 11.30 | Quarter 24.17 div yield last
SPRC 10.70 0.96 1.22 11.41 1 Semi-Anl 292.92 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
BTG 33.50 3701 11.04 : None 166.17 year
BANPU 12.30 0.45 1.24: 10.07 | Semi-Anl 878.44 (%) |(times) Bt mn
BCP $670 *36 3-43: 9.34 : Semi-Anl 1,891.79 EGATIF 6.95 0.09 0.08 : 12.34 1 Quarter 8.92 n.a.
N i
SNC 5% 465 130 9.09 p Semi-Anl 713 JASIF 8.25 0.23 0.95 | 1139 | Quarter 24.80 Freehold
TOP 58.00 2.00 478} 824 1 Semi-Anl 584.55 AL L e 44 AL 54 £44 1 31 Froehold
DIF 13.70 0.26 1.051 7.64 : Quarter 117.09 d y ‘ool : Pososh : reeho
TCAP 94A $ 00 308 741 1 Semi-Anl £28s >ROSPECT 9.75 0.23 0291 929 | Quarter 1.46 #N/A
NER 6.40 0.07 0.441 6.88 : Semi-Anl 28.22 POPF 11.40 0.25 1.05 9.06 : Quarter 4.72 Free&Leaseho
PSH 13.50 0.31 0.91l 6.75 | Semi-Anl 20.60 CPTGF 7.35 0.17 0.58 : 9.05 1 Quarter 1.50 Leasehold
SAT 21.40 0.38 1.43) 6.67 : Semi-Anl 28.70 WHAIR 7.80 0.19 0.60 | 8.62 : Quarter 12.01 #N/A
. L. . i) z GVREIT 9.05 0.19 0.77: 8.61 I Quarter 2.86 Leasehold
High Dividend Yield Stock (Aun@1eduwa 1 ASy/U) P 320 015 0.00 1 820 | meg 10.97 AN/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.60 0.24 1.00 : 7.095 1 Quarter 1.06 Leasehold
i : 3 . . . i .
Bl ik 2 I(EE) Stmn INETREIT 11.30 0.21 0.00 : 795 1 Irreg 4.73 #N/A
Annual 1
ASW 8.05 0.40 AL : 6.83) $o e 8.0 DIF 13.70 0.26 1.04 7.60 1 Quarter 117.09 Freehold
ILINK 7.30 0.04 0.42 1 5.75] Annual 7.0 AIMIRT 12.20 0.22 0.88: 7.28 : Quarter 2.55 Freehold
AP 11.40 0.50 0.62 : 5.45: Annual 127.6 WHART 12.00 0.26 0.76 1 6.32 1 Quarter 27.46 Leasehold
KTB 17.40 0.42 0.75 431, Annual 834.4 FTREIT 11.90 0.19 0.69: 5.94 : Quarter 19.71 Free&Leaseho
THANI 4.30 0.17 0191 4.33) énnual 58.6 LPF 14.40 0.20 0.68 1 5.33 | Quarter 48.12 #N/A
ASK 34.25 1.14 1.44 1 4201 Annual 35.8 1 1
TTA 8.15 0.22 0.34 : 4471 Annual 26.38 I I
BAM 16.40 0.55 0.67 4.09 Annual 374.89 b=
sIs 28.50 1.20 1.15 1 4.04 Annual 9.57
1 I
1 I
1 I
I I
1 I
1 - . -
I : (update dUnra:rlvnSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 4.2 0.0 1.0 -1.44 -4.9 80.4 3079 24-Jan-23
World The Global Dow 3,962.1 38.8 10 0.1 74 -35 -32 24-Jan-23
(Government) US:5-YearBond 3.6 0.0 04 005 -10.7 453 130.1 24-Jan-23
The Global Dow Euro 3,430.4 19.6 0.6 -0.0 4.7 -13 0.6 24-Jan-23 US: 10-Year Bond a5 ©0.0) - 07 -005 “109 477 95.1 24-Jan-23
R ees 4893 #3 0 00 63 95 ST T S FHan=3 US:30-Year Bond 36  (0.1) -l 14 007  -941 473 706  24-Jan-23
Bloomberg World Index 381.6 33 09 0.0 6.8 20.0 21.0 24-Jan-23 THAILAND: 2-Year Bond 16 0.0 B 108 24-Jan-23
MSCiWworld 2,756.0 . . 30.6 1100 58 =9.7 74 o 247Janz23 THAILAND: 5-Year Bond 20 00 a7 147 24-Jan-23
MSCIEmergin Market 1,039.2 3.0 0.3 0.1 8.8 -9.0 -14.1 24-Jan-23 THAILAND: 10-Year Bond 25 0.0 12 0.83 24-Jan-23
MSCIThailand 550.1 14 0.2 -0.1 3.6 3.6 7.7 24-Jan-23 THAILAND: 30-Year Bond 33 00 02 055 24-Jan-23
Americas Dow Jones 33,734.0 358.5 1.1 03 1.6 2.7 -1.8 24-Jan-23
NASDAQ 11,3343 1938 .7 0.3 8.0 -20.3 -18.2 24-Jan-23 Other Bloomberg Commodity Index 1119 0.2) I 02 -0.5 -0.6 -10.0 7.0 24-Jan-23
S&P 500 4,017.0 44.3 11 -0 4.5 -11.3 -89  24-Jan-23 Crude Oil - WTI (spot month) 801  (12) B s oo 0.7 -20.1 6.4  24-Jan-23
Europe Stoxx Europe 600 453.4 1.3 0.3 -0.2 6.1 -05 -1.4 24-Jan-23 Crude Oil - Brent 86.1 (1.5) -7 23 26 -20.2 -0.2 24-Jan-23
Euro Zone Euro Stoxx 50 41530 33.1 08 0.1 838 6.4 18 24-Jan-23 CoalNewcatle (USD/Ton) 2764  (13.9) B s s -14.8 37.6 1012 24-Jan-23
France CAC 40 70505 545 08 03 8.4 59 31 24-Jan-23 Baltic Dry Index 7400  (61.0) -76 =30 -512  -686  -449  23-Jan-23
German DAX 150931 596 04 -0 83 47 02 24-Jan-23 Rubber (TOCOM) Yen/Kg. 218.0 0.8 04 00 5.9 -15.2 -45 24-Jan-23
UK FTSE100 77574 (132) [ 02 04 38 32 5.2 24-Jan-23 Sugar Futures (USD /b)) 199 02 | o8 09 -5.2 22 83 24-Jan-23
Copper (LME) USD/Ton 92910  (16.8) 02 -04 116 -10.4 -48 24-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 168.5 16 0.9 0.6 8.6 -6.6 -9.9 24-Jan-23 China Hot Rolled Steel 41950 0.0 0.0 25 204 132
Thailand SET Index 16829 57 03 -0.1 4.0 -0.7 2.7 24-Jan-23 GOLD (spot) 10374 13 ' 06 -00 77 200 48 24-Jan-23
China Shanghai SEComposit 3,264.8 245 08 08 7.2 04 -7.3 20-Jan-23 Soybean Meal Futures 4598 39) . 08 05 10 16 167 24-Jan-23
China Shenzhen CSI300 4,181.5 255 0.6 0.6 9.2 -1.0 -12.5 20-Jan-23 Crude Palm Oil 3885.0 2.0) 0.1 041 12 -39.2 281 20-Jan-23
HongKong Hang Seng 22,0447 393.7 1.8 1.8 125 0.2 -11.7 20-Jan-23 Corn 677.0 0.8 0.1 1.6 1.6 -9.6 9.0 24-Jan-23
Philippines Philippines Stock Exchange 70415 (15.1) | -0.2 -04 7.7 =282 -3.4 24-Jan-23
Indonesia Jakarta SE Composite 6,860.9 40.9 0.6 -0.2 0.9 -3.0 4.5 24-Jan-23 Bitcoin 229048 586.6 10 348 _50.0 _38.0 24-Jan-23
Japan Nikkei 272992 7457 281 -01 40 -19 06  24-Jan-23 Ethereum 15990 @84 R 23 30 273 516  -358  24-Jan-23
Singapore Straits Times 3,293.7 175 0.5 05 1.1 -34 -0.0 20-Jan-23 ARKW Investments 465 1.4 16 231 467 ~499 24-Jan-23
South Korea Korea Stock Exchange 2,395.3 149 06 13 49 -13.1 -14.4 20-Jan-23 Global x Auto & Electric ETF 230 06 -03 138 -16.5 -18.4 24-Jan-23
Vietham Vietnam Ho ChiMinh 1,108 1 9.8 0.9 0.9 8.3 -25.7 -24.4 19-Jan-23 BABA (Hong kong ; HKD/share) 116.3 4.1 3.7 34.5 3.7 -0.4 20-Jan-23
Taiwan TaiwanWeighted 14,932.9 59 0.0 0.0 2.8 -15.6 -18.7 17-Jan-23
Currency USD Index Spot Rate 101.9 0.1) -0.1 -0.2 -2.3 3.7 6.3 24-Jan-23
USD-EUR 11 0.0 0.3 0.0 24 -16 -3.7 24-Jan-23
USD-GBP 1.2 0.0) -0.5 -0.1 22 -6.1 -8.7 24-Jan-23
YEN-USD 130.2 0.6 0.4 -0.1 2.0 7.0 -12.6 24-Jan-23
CNY-USD 6.8 0.0 03 -03 25 74 -6.6 20-Jan-23
THB-USD 32.7 0.1 0.2 0.0 6.0 -1.6 0.7 24-Jan-23

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




Calendar (Week)

Date Country Event Period Surv(M) Prior
24-Jan TH Customs Exports YoY Dec -10.8% -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 1.5% 1.3%
26-Jan UsS GDP Annualized QoQ 4Q A 2.7% 3.2%

us Advance Goods Trade Balance Dec -$88.46b -$83.3b
UsS Initial Jobless Claims Jan-23 - 190k
us New Home Sales MoM Dec -4.4% 5.8%
27-Jan UsS Pending Home Sales MoM Dec 0.0% -4.0%
UusS U. of Mich. Sentiment Jan F 64.1 64.6
30-Jan EC Consumer Confidence Jan F -- --
31-Jan CH Manufacturing PMI Jan 50.2 47.0
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 4QA -- 0.3%
1-Feb EC CPI Core YoY Jan P - 5.2%
us ADP Employment Change Jan -- 235k
us ISM Manufacturing Jan 48.8 48.4
2-Feb us FOMC Rate Decision Feb-23 4.81% 4.50%
EC ECB Policy Rate Meeting Feb-23 -- 2.5%
us Initial Jobless Claims Jan-23 -- -
3-Feb EC PPI YoY Dec - 27.1%
us Change in Nonfarm Payrolls Jan 196.67k 223k
Us Unemployment Rate Jan 3.5% 3.5%
usS Average Hourly Earnings MoM Jan 0.3% 0.3%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,452,327
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS=UNMCovid-19 )
%) -~ 4,600,000 LU
D 7,000,000 - -
5 asascessel 4,100,000 .©
2 ¢+ +6,000, 4,950,000 =
S 5.000,000 - | 3600000 =
0 LD 3 - 3100000
L. 3,000,000 - @)
- 2,600,000 L
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . L 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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(53,911.00)
(4,355.00)
(37,524.00)
(1,269.00)
411.00
(19,059.00)
(13,543.00)
(43,542.00)
1,125.00
(19,961.00)

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

~ 35,000,000

- 30,000,000

16-11-22
23-11-22
30-11-22
07-12-22
14-12-22
21-12-22
28-12-22
04-01-23
11-01-23
18-01-23

8,590,044.0
8,585,689.0
8,548,165.0
8,546,896.0
8,547,307.0
8,528,248.0
8,514,705.0
8,471,163.0
8,472,288.0
8,452,327.0
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DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 ~asw| 102 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
2 40 \ 31-Dec-21 121,522,850 18%
= 20 L 20-Jan-23 101,770,822 -16%
0
A >
O N
& &
——Growth
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 24-Jan-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 1,500.33 15.76 E 13.18= 12.62 4.18 6.35 20-Jan-23 20-Jan-23  yLaLde
PSE - PHILIPPINE SE IDX PH 7,041.50 16.37:1 14.19 E 12.71 1.98 6.11 24-Jan-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,293.71 11.78: 10.92+* 10.38 4.03 8.49 20-Jan-23 20-Jan-23  FodAlls
KOSPI INDEX SK 2,395.26 11.29 . 12.41% 9.40 1.69 8.85 20-Jan-23 20-Jan-23 nuale
TAIMWAN TAIEX INDEX ~TA 14,932.93 10.76 : - 13.75: 11.77 4.87 9.29 17-Jan- 23 17-Jan- 23 "Lm”u‘iu
STOCK EXCHOF THATINDEX " TH ™ L@aea isbBi T ib73I laap 278 ey addansd T 4dsA7PM s (SET
i  THAISETSOINDEX ¢ TH i 1,005. 12 1756y 16937 1559 242 569 24 Jan 23w M\mf1\44 13 PM "L1/m (SET50)
S&P BSE SENSEX INDEX IN 60 977.36 22.97 % 22.59; 18.89 1.29 435  24-Jan-23 4:39:41PM  duidn
JAKARTA COMPOSITE INDEX ID 6,860.85 13.38 E 14.33: 12.90 2.63 7.47 24-Jan-23 20-Jan-23  Aulailidie
HO CHI MINH STOCK INDEX VN 1,108.08 11.81:* 10.61 E 9.23 1.79 8.47 19-Jan-23 19-Jan-23  3aaunu
SHANGHAI SE A SHARE INDX CH 3,422.19 14.853 10.69 = 9.42 2.61 6.73 20-Jan-23 20-Jan-23 Ju (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,264.81 14.80 % 10.68 § 9.40 2.61 6.75 20-Jan-23 20-Jan-23 Ju (Composite)
HANG SENG INDEX HK 22,044.65 7.92. 10.46 . 9.55 3.03 12.62 20-Jan-23 20-Jan-23 &adnyg
DOW JONES INDUS. AVG us 33,629.56 19.90 = 17.40= 15.64 2.05 503  24-Jan-23 20-Jan-23 aw¥51 (Dow Jones)
S&P 500 INDEX us 4,019.81 19.48*® 17.98= 16.31 1.68 513  24-Jan-23 20-Jan-23  an¥s4 (S&P-500)
NASDAQ COMPOSITE us 11,364.41 54.78 % 24621 20.18 0.93 1.83 24-Jan-23 20-Jan-23  &uisv (Nasdaq)
CAC 40 INDEX FR 7,043.32 14.56 = 12.18. 11.48 2.98 6.87 24-Jan-23 4:39:30 PM  ¢l59ima
DAX INDEX GE 15,096.20 13.96 E 12.10 = 10.95 3.43 7.16 24-Jan-23 4:39:40 PM  Lzm530u
NIKKEI 225 JN 27,299.19 18.48:1 14.83 E 15.05 2.15 541 24-Jan-23 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,792.64 15.31; 12.63* 11.91 3.26 6.53 24-Jan-23 4:39:30 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,151.88 14.86 = 12.57 . 11.75 3.25 6.73 24-Jan-23 4:39:30 PM  ¢151 (50 u3sn)
STXE 600 (EUR) Pr EC 454.24 15.61 = 12.86: 12.07 3.20 6.41  24-Jan-23 4:39:30 PM ¢/151 (600 u5%n0)
MSCI WORLD MULT 2,754.96 17.72* 16.09 = 14.86 2.17 5.64 24-Jan-23 20-Jan-23  aaaviulan (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
MaInnUEIATY
24-Jan-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

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

ULALG e 89.7 71.1 100.4 95.2 113.9 118.9 6.3 13.2 12.6
Aadus 452.8 218.3 301.7 430.3 496.4 554.1 6.1 14.2 : 12.7
oA 1ls 273.0 73.5 161.0 279.7 301.7 317.2 8.5 & 10.9 10.4
LA TE 98.3 114.8 215.3 212.1 192.9 254.9 8.9 12.4 : 9.4
Teiniu 614.1 754.8 1,221.7 1,388.0 1,084.5 1,267.9 i g+ 3 13.8 = 11.8
ne (SET) 86.2 36.8 83.7 108.0 107.0 116.7 6.4 | = 15.7 i = 14.4
ne (SET50) 56.6 32.8 49.0 57.2 59.4 64.5 57 % 16.9 i = 15.6
auLae 1,655.8 1,429.6 2,111.8 2,654.6 2,699.1 3,228.0 4.4 22.6 - 18.9
Aulafivde 287.7 121.5 227.8 512.8 478.7 531.8 7.5 . 14.3 12.9
aauly 63.6 64.0 85.1 93.9 104.4 120.1 8.5 10.6 : 9.2
Au (A-Shares) 223.5 208.3 245.0 230.4 320.0 363.3 6.7 . 10.7 9.4
Ju (Composite) 213.8 196.0 233.8 220.5 305.7 347.3 6.8 10.7 : 9.4
dauny 2,429.6 1,905.5 2,494.5 2,782.5 2,108.1 2,307.3 12.6 & 10.5 9.6
&1d54 (Dow Jones) 1,467.9 1,254.6 1,679.5 1,689.9 1,933.2 2,149.6 5.0 17.4 15.6
aui54 (S&P-500) 154.9 123.7 181.9 206.3 223.6 246.4 51 . 18.0 16.3
#1354 (Nasdaq) 202.9 220.1 198.8 207.5 461.6 563.1 1.8 24.6 = 20.2
H5oLAs 274.7 107.0 349.6 483.7 578.5 613.3 6.9 & 12.2 11.5
LTy 570.4 318.5 1,025.4 1,081.5 1,248.1 1,378.9 7.2 ddeh oo 10.9
dlilu (Nikkei) 1,130.9 874.4 1,761.4 1,477.5 1,841.3 1,813.7 54 . 14.8 15.1
151 (300 u3En) 78.0 37.3 99.6 117.1 141.9 150.5 6.5 12.6 11.9
g1 (50 u3En) 187.6 67.1 232.1 279.4 330.3 353.5 6.7 . 12.6 11.7
151 (600 u3En) 19.5 8.7 24.2 29.1 35.3 37.6 6.4 129 12.1
aaavulan (MSCI) 115.2 82.2 139.2 155.5 171.3 185.4 56 ° N 14.9
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EPS : Growth Rate nannruaAny DAOL SEC
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21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

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

*
‘assssEmmmnnnt

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



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg 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 0.7% 1.2% 1.1% 1.3% 1.2% 1.4% 0.7% 1.5% 0.2% 0.4% 2.4% 1.9%
1 month 6.4%| 6.2% 7.9%| 6.5% 8.2% 7.1% 5.3%| 7.8% 4.2%| 23% 8.5%| 95%
3 month 13.1% 6.2% 20.6% 6.3% 25.9% 6.7% 7.6% 8.2% 6.0% 24% 4.9% 9.4%
6 month 4.9%| 6.4% 6.1%| 70% 5.6% 7.4% 2.4%| 58% 9.8%| 28% -3.5%| 8.4%
9 month -3.0%| 58% -1.1% 7.7% 1.0% 8.2% -4.7% 8.3% 1.3% 3.3% -10.9%( 10.9%
12 month -8.2% 5.7% -14.1% 5.1% -13.2% 5.4% -71% 7.6% 4.8% 3.4% -16.8%| 70.3%
Month to date 6.2% 6.1% 8.6% 6.4% 8.9% 7.0% 4.8% 7.7% 0.9% 2.3% 8.6% 9.4%
Quarter to date 6.2%| 10.6% 8.6%| 11.1% 8.9%| 122% 4.8%| 133% 0.9%| 40% 8.6%| 16.3%
Year to date 6.2% 8.6% 8.9% 4.8% 0.9% 8.6%
2U -0.2% 11.4% -11.4%| 148% -12.7%| 15.8% 3.9%| 18.3% 9.1% 11.2% -1.7%| 25.0%
3U 5.4%| 20.8% -0.5%| 19.7% 0.7%| 19.5% 8.3%| 25.9% 5.3%| 19.8% 7.4%| 29.8%
47 9.5% 17.9% 3.2% 17.4% 4.4%| 17.5% 18.1%| 229% 4.4%| 17.8% 13.8%| 26.4%
5U 5.3%| 76.8% -1.1%| 16.9% -0.2%| 17.2% 9.2%| 21.8% 1.4%| 16.8% 9.9%| 25.5%
10U 8.2%| 136% 2.0%| 15.2% 4.2%| 15.0% 12.6%| 17.4% 4.8%| 15.7% 14.9%| 20.3%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 25-Jan-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th



SET Index Target for 2023 DAOL SEC

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

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

Best 1,063,109 6% 89.7 18.7

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

Worst 953,195 -5% 80.4 20.9

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

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

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

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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

Last Update : 10-Nov-22

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




SET Index Target for 2023

DAOL SEC

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

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1SD =2.8 times

15-Jan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD =14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th
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AnlsienmIu Sector i DAOL 9ARMUN3IASA:H DAOL SE(

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



nIsnonmu Sector N DAOL 9AN1UNJIAST:H

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
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
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 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ

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




DAOLSEC

U 2023

-l

ALY

STXE 600 (EUR) Pr

/\p_g%\

dn

Ku

EPS mnannm

SU

nasu

bl

L

)

US (s&p-500)

\

MSCI WORLD

\/»JVAy\_

ISUAURNDJY

U 2023 EPS

227
226
225
224
223
222

35.8

172
171.8
171.6
171.4
171.2

w

35.7

vu (Ing)

SUIWU

nasnnu

35.6

v

355

35.4

Malaysia

-1.1%

353

-0.3%

171
170.8

35.2

-0.2%

114.8
114.6
114.4
114.2

€¢-10-€C
€CT0-TC
€¢T10-61
€CT0-LT
€C-10-9T
€C-T10-€T
€C-10°TT
€¢-T0-60
€¢-10-£0
€¢-10-50
€¢-10-€0

€¢-10-€C
€C-10-T¢
€CT10-61
€C-10-L1
€C-10-9T
€CT0-€T
€C-10-1T
€¢-10-60
€C-10-£0
€¢-10-50
€¢-10-€0

35.1

€¢-T10-€C
€CT0-TC
€¢-10-61
€C-10-LT
€CT0-ST
€C-T10-€T
€CT0TT
€¢-10-60
€¢-10-£0
€¢-T0-50
€¢-10-€0

114
113.8
113.6
113.4

Indonesia

Philippine

484

498.5

498
497.5

€CT0-€C
€CT0-TC
€C-10-61
€C-10°LT
€C-10-ST
€C-T0-€T
€C-10°TT
€¢-10-60
€¢-10-£0
€¢-10-50
€¢-10-€0

482
480
478

-0.3%

497
496.5

0.2%

476
474
472

496
495.5

South Korea

495

-4.3%

204
202
200

€¢-10-€C
€CT0-TC
€¢-10-6T
€CT0-LT
€¢-10-9T
€C-T0-€T
€C-10-T1
€¢-T0-60
€¢-10-£0
€¢-10-90
€C-T0-€0

€C-T0-€C
€C-10-T¢
€C-10-61
€C-10-L1
€C-10-GT
€C-T10-€1
€C¢-T0°T1
€¢-10-60
€¢-T10-£0
€¢-T0-50
€¢-T0-€0

198
196
194
192

Thailand

107.2

107
106.8
106.6
106.4
106.2

0.6%

106
105.8

€C-TO€C
€¢-T0TC
€¢-T0-61
€C-T10-LT
€C-10-9T
€CT0€T
€C10°TT
€¢-10-60
€¢-10-£0
€¢-10-50
€¢-T0-€0

190
188

€C-T0-€C
€C-10-T¢
€¢-T061
€C-10-L1
€C-10-9T
€C-T10-€1
€C¢TOTT
€¢-T0-60
€¢-10-£0
€¢-10-50
€¢-10-€0

23-Jan-2023

@ daol.th

(F) daol.th

www.daol.co.th
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DAOLSEC

Aryq U 2022
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U 2022 mann
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AJVOV

SUIWU EPS |
U soun

Us
AU

[4ar4%s]
CCTT-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
Ce-v0-€0
CC-€0-€0
[4ardins]
¢C-10-€0

232
230
228
226
224
222
220
218

¢e-Cr-€0
¢ TT-€0
¢¢-0T-€0
¢C-60-€0
¢C-80-€0
CC-L0-€0
¢C-90-€0
¢¢-S0-€0
CC¢v0-€0
¢e-€0-€0
¢C-70-€0
¢C-10-€0

38
36
34
32
30
28

¢e-CI-€0
CC-T1-€0
¢¢-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢C-S0-€0
CC-10-€0
CC-€0-€0
¢¢-20-€0
¢C-10-€0

1.8%

174
172
170
168
166
164

Malaysia

110
108
106
104
102

Philippine

W

Indonesia

10.6%

450
440
430
420

470
450
430
410

100

390
370
350

¢C-C1-€0
CC-TT-€0
¢C-01-€0
¢C-60-€0
CC-80-€0
¢C-L0-€0
¢C-90-€0
¢C-S0-€0
¢C-70-€0
¢C-€0-€0
¢C-70-€0
¢C-10-€0

98
96

410
400

CC-C1-€0
¢CTI-€0
C¢¢-0T-€0
CC-60-€0
¢¢-80-€0
C¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
¢Cv0-€0
CC-€0-€0
¢¢-20-€0
C¢C-10-€0

¢e-Cl-€0
CC-T1-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢¢-L0-€0
¢C-90-€0
¢C-S0-€0
Ce-v0-€0
¢C-€0-€0
¢C-70-€0
¢¢-T0-€0

South Korea

Thailand

110

105

100

12.7%

¢T-CT-€0
CC-11-€0
C¢C-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
CC-v0-€0
CC-€0-€0
¢C-0-€0
¢C-10-€0

90

300
280
260
240
220
200

-23.1%

30-Dec-2022

¢C-Cr-€0
CC-TT-€0
¢C-0T-€0
C¢C-60-€0
¢T-80-€0

2T-10-€0 |

¢C-90-€0
¢C-S0-€0
CTv0-€0
CTe0-€0
¢C-20-€0
T 10-€0

@ daol.th
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Change In Inventories voJusenulJu-ulnsinid
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 24-Jan-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)

24-Jan-23 740.00 0.0% 740.00 0.0% 1,117.39 -0.8% 732.00 -0.8% | 8.05 -0.6% ' 15.70 -0.6% ' 31.25 0.0%
23-Jan-23 740.00 -3.0% " 740.00 -3.0% " 1,126.04 0.7% " 738.00 0.0% | 8.10 -1.2% " 15.80 06% " 3125 0.8%
20-Jan-23 763.00 -47% 7 763.00 -4.7% 7 1,117.71 1.9% 738.00 0.0% 8.20 0.6% 15.70 -1.3% 31.00 -1.6%
19-Jan-23 801.00 -8.4% 801.00 -8.4% 1,096.61 0.0% 738.00 -1.1% 8.15 -0.6% 15.90 0.0% 31.50 -0.8%
18-Jan-23 874.00 -5.1% 874.00 -5.1% 1,097.12 1.6% 746.00 0.0% 8.20 -0.6% 15.90 -1.9% 31.75 0.0%
17-Jan-23 921.00 -2.6% 921.00 -2.6% 1,079.57 2.1% 746.00 -1.6% 8.25 -1.2% 16.20 1.3% 31.75 1.6%
16-Jan-23 946.00 0.0% 946.00 0.0% 1,057.13 -2.1% 758.00 0.0% 8.35 0.6% 16.00 -0.6% 31.25 -0.8%
13-Jan-23 946.00 -3.1% 946.00 -3.1% 1,080.33 -0.2% 758.00 0.0% 8.30 0.6% 16.10 1.9% 31.50 -0.8%
12-Jan-23 976.00 -6.4% 976.00 -6.4% 1,083.02 -0.4% 758.00 -2.4% 8.25 -1.2% 15.80 -1.3% 31.75 1.6%
11-Jan-23 1,043.00 -4.8% 1,043.00 -4.8% 1,087.18 1.1% 777.00 0.0% 8.35 -0.6% 16.00 -3.0% 31.25 -1.6%
10-Jan-23 1,096.00 1,096.00 1,074.96 777.00 8.40 16.50 31.75

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

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