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Sector Rotation
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MSCI World Index DAOL

As of 21-Oct-22

MSCI World Index : EPS & Forward P/E

B MXWO Index - BEst P/E Ratio (R1) 14.6615 +.3805 Prack: [SORaNe 'S Nows, ‘X' Zoo)
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Total Return Index : wamaulnuaNNIsasnuiunatnkg lunna:sodioan

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 21% 1.2% 0.2% 1.2% -0.2% 1.3% 25%| 1.6% 0.6%| 0.6% 2.4% 2.0%
1 month -5.6% 5.6% -8.2% 5.8% -10.0% 6.1% -4.9% 7.6% -3.4% 3.5% -6.7% 9.8%
3 month -5.4% 5.7% -9.3% 6.1% -13.0% 6.4% -4.4% 8.3% 3.5% 3.2% -6.6%| 70.8%
6 month -17.6% 5.0% -21.0% 6.7% -21.7% 6.4% -15.6% 9.5% -4.6% 3.6% -19.7% 12.4%
9 month -23.2% 3.9% -29.4% 4.1% -30.9% 4.2% -20.2% 7.5% -3.5% 3.6% -27.9%| 10.4%
12 month -21.8% 1.7% -30.6% 3.0% -31.8% 3.0% -16.5% 6.3% -1.4% 35% -27.8% 8.9%
Month to date 1.9%| 56% -1.1%| 58% -2.4% 6.1% 2.6% 7.5% -1.1% 4.4% 1.0% 9.6%
Quarter to date 1.9%| 97% -1.1%| 10.0% -2.4%| 10.6% 2.6%| 131% -1.1%| 76% 1.0%| 16.7%
Year to date -24.2% -28.0% -29.6% -21.9% -2.7% -31.3%
2U -0.1%| 10.9% -10.1%| 74.8% -12.6%| 15.7% 4.3%| 16.5% 16.1%| 13.8% -3.7%| 227%
3U 4.1%| 20.3% -3.2%| 19.4% -3.0%| 79.3% 8.9%| 248% 1.7%| 20.0% 10.4%| 28.1%
47 4.8%| 18.1% -0.8%| 17.6% -0.3%| 17.7% 8.8%| 228% 1.1%| 18.0% 9.7%| 26.3%
50 4.4%| 16.4% -2.9%| 16.7% -2.6%| 16.9% 9.5%| 21.1% 1.1%| 716.8% 11.0%| 24.4%
10U 7.3%| 134% 0.9%| 715.1% 2.8%| 148% 11.9%| 17.0% 5.2%| 15.7% 14.4%| 19.7%
Remark : Total Return 3a9n3ugareiReunuduisnvodsouinantius 19-Oct-2022 Source : Bloomberg
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Market Outlook & Factors DAOL SEC

« AMNABTY S3AY Sideway MAANULNIAIANTSVUASNITENTUIOATU JusulA1SVadlnsoonuIa

- MwaatAnalanisunauunmuoaluyuvednonibe viuzAsunAIsnaaus:INARIY q dudnisusuliuneniie 3nu
Dollar 179AVU @14 Dollar Index Vuun 112 9m 11a: Bond Yield 10 anga USUADVU 4.1% a:foufiunoiunniu
TunsiunoniDuvanatnru (anide Fed Untin 019iulUguani 5.25%)

« Covid-3u NMss:urnISUanal la:duindouaninatinasiunisiaunuiads:INAIdU 7 3u9NIAU 10 Ju NTWSOUAR
VU IST0093U1RnsNSTioN99:308nUUARUNEURauINgD
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* AANNKUIDIBYTINDIS=OURUNEN Tech KAJINANSTY UNISUINSNISAOUAUNISETD9N Chip SOV Demand Vo
naInISUanavioy 919ns:NU KCE, HANA, DELTA

« UszI§ilu TRUE+DTAC 91Ul(20) nans.Guil TRUE-DTAC nausauls isinioulv iduuonsio TRUE, DTAC, DIF

« Auduausud Tenn SCB (DAOL Us:iiurilsans 10.1 hduduuin +15% YoY; +0.9% QoQ) la: KTB (DAOL
Us:z1ounnlsgns 7.6 wuaiuun +51.9% YoY; -8.1% QoQ)
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Bond Yield 10 Y ansyd avlin:=s:AU 4.1%

JS Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016
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Dollar Index USuaavu

DOLLAR INDEX & THAI BAHT
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https://www.bangkokbiznews.com/world/1033396

| DAOL SEC
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A1ls 3Q22E vau Bank Inlflendasovd anna:guidaiwuiu DAOL SEC

Fig 2: Net Profit in 3Q22E

MNet profit Announce

3Q22E YoY 2 R
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Total 43,929 35,528 23.6% 43,717 0.5%
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Bloomberg Survey N1[s 3Q AUNAUSUIAIS

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)
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6,357
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2Q-22

7,657
12,842
8,358
8,070
10,051
3,715
1,771
2,083
696
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|
|
|
|
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Consensus : Estimate next Q
7,902 1 7,660
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6,792 : 7,703
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dseuiunils 3Q-2022

18-Oct-22

source : Bloomberg 52u5 U 1ee DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ
- * - - -
PTT 20,600 38,848 23,653 12.9% 47.0%
BANPU 19,935 12,789 3,505 468.8% 55.9%
PTTEP 19,176 1,771 9,545 100.9%  982.6%
VL 11,586 20,278 6,548 76.9% 42.9%
KBANK 11,093 10,794 8,631 28.5% 2.8%
SCB 10,700 10,051 8,818 21.3% 6.5%
TCAP 10,128 1,772 1,333 659.8%  471.7%
BBL 7,929 6,961 6,909 14.8% 13.9%
BAY 7,905 7,834 6,362 24.3% 0.9%
KTB 7,703 8,358 5,055 52.4% 7.8%
ADVANC 6,420 6,305 6,374 0.7% 1.8%
CPF 5,884 4,208 -5,374 n.m. 39.8%
CPALL 3,448 3,004 1,493 131.0% 14.8%
DELTA 3,246 4,263 1,191 172.5% 23.9%
SCC 3,183 9,938 6,817 53.3% 68.0%
TTB 3,115 3,438 2,359 32.1% 9.4%
DIF 2,973 2,877 2,944 1.0% 3.3%
GULF 2,935 1,531 1,588 84.8% 91.7%
GPSC 2,803 684 1,875 49.5%  309.9%

Market
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szidiunn'ls 3Q-2022

sriiuni'ls 3Q-2022

DAOL SEC

‘l]‘izl,fluﬁ"lvl‘i 3Q'2022 18-Oct-22

source : Bloomberg 57u51ae DAOL Strategy GROWTH

18-Oct-22 18-Oct-22

source : Bloomberg 57u5U1ae DAOL Strategy GROWTH source : Bloomberg 57usIae DAOL Strategy GROWTH
30Q-22(f) 20-22 30-21 YoY QoQ 30Q-22(f) 20-22 30-21 YoY QoQ
-1 - - - - - - - - - -
AAV -1,845 -4,724 -2,098 n.m. n.m. DOHOME 73 315 340 78.7% 77.0%
ADD 23 14 24 6.1% 68.7% DTAC 685 1,004 832 17.6% 31.7%
ADVANC 6,420 6,305 6,374 0.7% 1.8% DUSIT -150 -258 -302 n.m. n.m.
AH 315 410 235 34.3% 23.1% EA 2,318 1,095 1,616 43.4% 111.6%
AMA 129 71 49 163.1% 81.1% EKH 49 49 156 68.6% 0.5%
AMATA 372 470 229 62.7% 20.8% ERW -9 -139 -623 n.m. n.m.
AOT -2,029 -2,207 -5,157 n.m. n.m. ESSO 1,550 8,299 46 3,244.8% 81.3%
ASIAN 286 264 271 5.5% 8.2% GLOBAL 786 1,028 659 19.2% 23.6%
ASK 389 359 314 23.8% 8.4% GLOCON 16 10 10 63.2% 57.5%
AWC 40 776 687 94.2% 94.8% GPSC 2,803 684 1,875 49.5%  309.9%
BA -320 -848 -6,977 n.m. n.m. GULF 2,935 1,531 1,588 84.8% 91.7%
BAFS -92 -120 -199 n.m. n.m. HANA 577 245 564 2.4% 135.7%
BANPU 19,935 12,789 3,505 468.8% 55.9% HMPRO 1,482 1,520 870 70.3% 2.5%
BAY 7,905 7,834 6,362 24.3% 0.9% LM 156 162 56 179.3% 3.9%
BBL 7,929 6,961 6,909 14.8% 13.9% IMH 45 73 206 78.2% 38.1%
BDMS 2,741 2,664 2,509 9.2% 2.9% INETREIT 83 80 n.m. 3.5%
BEM 514 634 108 374.2% 18.9% INTUCH 2,449 2,636 2,662 8.0% 7.1%
BGRIM 552 -193 447 23.4% n.m. VL 11,586 20,278 6,548 76.9% 42.9%
BH 1,003 1,166 296 238.9% 14.0% KAMART 52 50 173 70.0% 4.8%
BIC 1,296 1,203 367 253.0% 7.7% KBANK 11,093 10,794 8,631 28.5% 2.8%
BTS 871 536 576 51.2% 62.5% KCE 615 572 604 1.7% 7.4%
CBG 652 742 601 8.5% 12.1% KEX -411 -732 13 n.m. n.m.
CENTEL -48 22 -803 n.m n.m. KKP 1,912 2,033 1,478 29.4% 6.0%
CHG 463 878 1,564 70.4% 47.3% KTB 7,703 8,358 5,055 52.4% 7.8%
CK 455 300 275 65.3% 51.9% KTC 1,827 1,894 1,317 38.7% 3.5%
CoM7 666 620 571 16.8% 7.5% LH 2,007 2,139 1,308 53.4% 6.2%
CPALL 3,448 3,004 1,493 131.0% 14.8% M 438 439 -257 n.m. 0.3%
CPF 5,884 4,208  -5,374 n.m. 39.8% MAKRO 1,568 1,573 1,572 0.3% 0.3%
CPN 2,312 2,753 229 908.7% 16.0% MINT 1,199 1,561 -436 n.m. 23.2%
CRC 1,450 1,486 -2,241 n.m. 2.4% MTC 1,391 1,381 1,201 15.8% 0.8%
D 15 15 -4 n.m. 1.4% NSL 72 81 24 200.0% 10.4%
DELTA 3,246 4,263 1,191 172.5% 23.9% OR -5,615 6,568 1,892 n.m. n.m.
DIF 2,973 2,877 2,944 1.0% 3.3% ORI 715 1,155 709 0.8% 38.1%

3Q-22(f) 2Q-22 3Q-21 YoY Qo0

=i - - - - -

ospP 369 604 580 36.5% 38.9%
PLANB 158 174 -54 n.m. 9.0%
PR9 131 125 83 57.9% 5.0%
PRM 575 199 426 35.0% 189.6%
PTG 231 601 63 266.7% 61.5%
PTT 20,600 38,848 23,653 12.9% 47.0%
PTTEP 19,176 1,771 9,545 100.9%  982.6%
PTTGC 1,336 1,388 7,005 80.9% 3.8%
PYLON 24 54 0 7,076.1% 55.3%
RS 58 13 -0 n.m. 343.9%
SABINA 107 109 55 94.0% 2.1%
SAPPE 188 167 142 32.4% 12.4%
SAWAD 1,134 1,042 1,112 2.0% 8.9%
SCB 10,700 10,051 8,818 21.3% 6.5%
SCC 3,183 9,938 6,817 53.3% 68.0%
SCCC 901 1,355 676 33.2% 33.5%
SCGP 1,718 1,856 1,781 3.5% 7.4%
SEAFCO -15 -57 -57 n.m n.m.
SHR 62 -97 -282 n.m n.m.
SICT 39 34 13 205.8% 15.6%
SINGER 268 265 165 62.3% 1.0%
SISB 89 78 46 93.1% 13.7%
SMPC 252 242 167 51.0% 4.3%
SNC 133 195 135 1.1% 31.8%
SNNP 140 116 62 127.3% 20.9%
SPA -19 -29 -78 n.m. n.m.
SPRC -1,155 7,156 113 n.m. n.m.
SPVI 20 27 14 39.0% 25.9%
SRICHA 27 -2 105 74.3% n.m.
STEC 243 173 136 78.6% 40.4%
SUN 3 26 53 94.4% 88.4%
SVI 351 422 521 32.6% 16.7%
TASCO 306 587 378 19.1% 47.9%

Strategy Research



dsriiunan'ls 3Q-2022

18-Oct-22

source : Bloomberg 57u5Tee DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ
vT i b - - -
TCAP 10,128 1,772 1,333 659.8%  471.7%
TEAMG 39 6 33 15.4% 581.6%
TFFIF 477 421 131 265.5% 13.2%
THCOM 80 309 146 45.1% 74.1%
TIDLOR 972 981 813 19.6% 1.0%
TOA 479 368 268 78.6% 30.3%
TOP 2,142 25,327 2,063 3.9% 91.5%
TRUE -2,558 -761 -603 n.m. n.m.
TTB 3,115 3,438 2,359 32.1% 9.4%
TTW 929 820 931 0.2% 13.4%
TU 1,953 1,624 1,937 0.8% 20.3%
UTP 219 275 217 1.1% 20.4%
WHA 563 290 160 251.2% 94.4%
WHAUP 263 205 206 27.8% 28.6%
X0 90 95 95 5.7% 5.5%

DAOL SEC

Strategy Research



RESULTS CALENDAR

(As of 18 October 2022)

KKP, KTC, TTB BBL, KBANK, KTB, SCB

HOLIDAY HMPRO, PTTEP, SCG CC GLOBAL

November 202 |

I [' ]

TU LPN

BBIK, CHAYO, EPG, GFFT,
BAM, CHG, COM7, CPALL,
DOHOME KCE, MTC, NER, QH, SPRC BCH, SINGER, SMPC MAKRQO, SAT, SYNEX,
EKH, JWD, PRS, PRM, SIS
TIDLOR, THANI, WHA

AAV, AMATA, BDMS, CENTEL,
CRC

ERW, ORI, SAW.

CURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 02351 1800 isol.co.th (f) @8 daolth



SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET: Net Profit Margin
600,000 5.0 10.0% i
8.6% e X
" (] .
. 500,000 9.2 0%
_('CU 7.0% 8.0% 8.0% -
oM 400,000 : . 6.3% - 7.0% 7.0% - 7.6%
- Z 349,110
= 300,000 266,118 273,956 269,718 957 171 ; o 5% 63% 6.3% 6.3%
@ 4.0% 205.682 5.0% |
" 200,000 175,987 181,528 : 4.0% W]
5 ’ 113997 129,299 ' 3.0% - 4.0%
’ 0,
100,000 Sk 3P4 2.0% :
. 2.0% s 8§ 8 = & § & & § 8
0 1.0% st e ntitasirotimte- & & & S
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&/ 0/ 7/ 0/ «/ 0/ 7/ 0/ K/ Q/
¥y FF ey F F ey
‘b\ (50 Q)Q ‘b’\ (b'\ er Q)Q (b’\ ‘b\ %Q
[ Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
SET: R (VoyaiUoufu9n Bloomberg )
. hevenue
37.8
500 - 20,000 - 16,285 10,833 35.3
’ 4.58 3.0 11,665 34 336 333 333
= 450 16-Oct-22 1T 816 813
2 450 - 10,000 -
©
@ 400
S 0
= 3.50
e
s 300 10,000
=}
g 250
g = -20,000 -
o
200 -23,318
-30,000 -
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AULN (LH9AN= aL)

30-Sep-19
31-Dec-19
31-Mar-20
30-Jun-20
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yaAtduAlavinaovadusenuilu-Ulnsini DAOLSEC

Change In Inventories voyuSenulJu-uUlnsinii
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : M21av Net position voyunainunA1wuds:zinA Tu 6 nainAuloiBy
1500 -

1,050

Us:noumnae India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
1000

i
i
O

500

-500

-1000

Daily Net Flow ; Mil.USD

-1500

-2000

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Foreign ETFs

Foreign ETFs Price

Track Annotate News Zoom
+10
Hi: 10814 . o0€s0
Hiz O¢ =0
\[ -6.9342
WAL 9898
.‘V\“\/ “: . \ ¥ \ -
+-20
Normalized As Of 12/30/2021 N \"\/' /—/ ; / . \ Vs /\\ ‘ ' 2R 4200
Net Asset Value (NAV) VS ‘ \ A~ : \ » ._T*j;/\y' G _\'f//\ 30.2498

M KTAMUSA TB Equity -30.2498 A
M WEEVOSE TB Equity -42.4338 \ / Low: -31.8464
M MFCRENA TB Equity -28.4209 \ 2

KTAFINA TB Equity -9.898 § > . ;

UEVTECH TB Equity -29.3992 ; \\ W
WECHIGR TB Equity -39.1056 , 1

SCBPGF TB Equity -6.9342 o -42.4338

Last Price Low: <43.3959
B ACWI US Equity  -25.2949
Dec Jan "Feb N “Mar N Apr " May " Jun Jul o “Aug B Sep N Oct
2022

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 21-Oct-22
Last Update Daily YoY Lvl
India 19-Oct-22 -46 36 -742 (742) (23,290) (28,340) -54,489
Indonesia 20-Oct-22 56 170 319 319 5,155 5,351 2,879
Japan 14-Oct-22 2,749 12,346 12,346 (6,007) (13,072) -49,028
Malaysia 20-Oct-22 -18 -1 -174 (174) 1,420 1,216 2,228
Philippines 20-Oct-22 -6 8 2 2 (1,223) AT7 2,463
South Korea 20-Oct-22 -118 219 1,156 1,156 (12,361) (7,462) 16,938
Sri Lanka 20-Oct-22 -1 -1 4 3 40 4 271
Taiwan 20-Oct-22 418 -1,205 2,726 (2,726) (47,293) (43,928) -29,723
Thailand 20-Oct-22 67 14 -145 (145) 4,373 4,538 5,421
Vietnam 20-Oct-22 7 11 84 84 32 (495) 2,138

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @ www.deolcoth  (F) deolth @) daol.th
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 20-Oct-22
3000 2,547 --—- Stock Market ----- Bond Market SET50 Futures
’
unit : Million Baht Foreign Local Institution Foreign Foreign
2,000 2015 154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
1,000 556 377 420 2017 -25,755 103,632 357,174 -168,539
0+ Jon, N — 2018 -287,459 184,264 286,238 -45,101
[ | - — 2019 -45.245 52,007 -14,823 20,925
1,000 364 -76 2020 -264,386 33,456 -35,245 110,844
932 2021 -48 577 -77,336 211,222 27,284
-2,000
Jan 2021 -10,903 -16,025 115 -36,379
-3,000 -2,360 Feb 2021 -18,698 -14,044 -4,611 -9,401
3087 Mar 2021 -68 7,303 8,509 30,145
-4,000 "0 3488 Apr 2021 -3,359 -14,233 32,914 -6,182
May 2021 -33,186 362 126 48,638
,&/’9’ ,g’{)’ ,\,’9’ ,ﬂ’ ,&/’9’ ,g’{)’ ,\,’9’ ,;9’ ,&/’9’ ,g’{)’ Jun 2021 -10,048 -4,155 43,563 -50,039
O O O O O O O O O (9
OB S N QRN S N N GRS O S N Jul 2021 -17,020 -3,556 9,283 2,393
N N N N N N N N N ¥ Aug 2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 -15,325 -36,692 -64,602
Oct 2021 15,886 -18,063 10,134 11,874
Nov 2021 -10,982 -9,701 46,126 77,281
. - . . Dec 2021 23,223 -8,630 54,264 109,677
Foeign Net Position in Thai Bond (Million THB)
4000 3477 Jan 2022 14,359 25183 80,673 -9,432
3,000 Feb 2022 62,975 -39,299 71,853 608
2,000 Mar 2022 33,530 17,684 -66,967 39,723
1000 573 Apr 2022 8,757 17,678 6,783 -60,310
0 . May 2022 18,699 8,827 27,812 134,749
1000 [ | . - Jun 2022 29,916 1,571 14,208 110,611
-4
- Jul 2022 3,137 -9,931 -6,376 13,576
2,000 744 -1,107
Aug 2022 57,251 -18,699 22,424 146,401
-3,000 -2,182
4000 3,071 -2,860 Sep 2022 24,366 -5,561 -17,300 178,019
’ e Oct 2022 -5,456 -9,976 -19,747 7,422
-5,000 ' -4,439 Nov 2022
-6.000 -4,910
’ Dec 2022
(o (o (o (o (o (o & & & &
QO Qo Qo QO Q Q Q Q Q Q 2022 138,971 -133,612 84,946 -15,893
F Sy Y

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unaynumn1gus:ine DAOL SEC

WEEK MONTHtoDATE

i . ; . .
KHunyaAnsiionsosveslinainuANUS:INAIWU /an uInngn AuhyaAnsiiensedvestinainuAUs:INAIWU /an LINNEA
20-Oct-22  : (IUSeuineunudunrinou) sousoulng DAOL Strategy 20-0ct-22  :(USsuiRigunusuanrinevouidiouriou) soUsoulny DAOL Strategy
AUND % nistiogavu AUND % nistioanay AUND % nnsfioguiu AUN % n1sfioanay
20-Oct-22
I _.L‘J,arhlﬁijaaqu * - _.Qaﬂ""ﬁilaﬂﬂu § 544 lgan"uﬁuaar]u 3 e lgan"uﬁuaar]u *
IWu/an (@uun) IWu/an (@uuin) IWu/an (@uuin) IWu/an (@uuin)
CPALL 0.21% 1,008 MINT -0.83% 4171 2 I 1.98% 2,102 T ~0.15% -1,484
cBa 0.79% 633 BEM _0.56b oS CBG 1.62% 1,425 STARK -2.99% 1,418
sGeC 0.15% b AOT o065 $ i, PTTEP 0.13% 884 MINT -0.85% -1,199
KBANK 0.15% 527 HANA -1.67% -466 Scc 0.22% 841 BEM -0.67% -932
BBL 0.18% 489 TRUE -0.19% -327 BBL 0.28% 760 AOT ~0.07% 723
PTTEP 0.06% 408 PTT -0.03% -297 BH 0.34% 618 HANA -1.87% -522
IRPC 0.42% 265 BANPU -0.26% -276 SCGP 0.22% 493 CPALL -0.08% -418
ESSO 0.38% 190 TIDLOR -0.43% -269 JKN 17.54% 485 DELTA -0.04% -314
KKP 0.27% 163 STARK -0.50% 237 BDMS 0.09% 404 TIDLOR -0.48% -300
JMT 0.17% 162 CPN -0.07% -206 SPRC 0.80% 399 SCB -0.08% -289
HUEINR : YaRUAINUAITL/an AMusruangusruRuRIVAsuIlas TnglgshmUnangn idiedsouiriou (Uldyarnanases)
source : Bloomberg , SETSMART , SET source : Bloomberg , SETSMART , SET

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unaynumn1gus:ine

AundnasnuAtUs:INA

DAOL SEC

vigoon =

L4 H
—l

BoIWU / vigoen UNNgn

20-Oct-22

“ 'z"?anT\iu
o Lo oon o

0.26% 0.04% 0.30% MINT -0.24% -0.51% -0.75%
CBG 0.19% 1.72% 1.91% TIDLOR -0.21% 0.00% -0.21%
KKP 0.14% -0.33% -0.19% SISB -0.12% -0.22% -0.34%
SIRI 0.13% -0.22% -0.09% BANPU -0.11% 0.61% 0.50%
ESSO 0.09% -0.81% -0.72% JTS -0.08%  -0.02% -0.10%
GFPT 0.08% -1.09% -1.01% ICHI -0.08%  -0.52% -0.60%
BBL 0.08% 0.78% 0.86% CPN -0.08%  -0.14% -0.22%
SCC 0.07% 0.46% 0.53% TRITN -0.07% 0.00% -0.07%
SINGER 0.07% -1.86% -1.79% BH -0.05% 0.49% 0.44%
SUPER 0.06% -0.76% -0.70% SAWAD -0.05%  -2.53% -2.58%

HUIEINR) : DANSEN £1I %6 IUBEILIIUATVIINISTIORLVOIUNAIUA WUS:INFA (Foreign) source : Bloomberg , SETSMART , SET

(®) 02351 1800 www.daol.coth (F) @) daol.th
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20-Oct-22

SCC 0.07%
BBL 0.08%
CPALL 0.04%
CBG 0.19%
PTTEP 0.02%
BDMS 0.03%

0.01%
KKP 0.14%
EA 0.02%
JWD 0.31%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

: (USsuingudunou)

(&) 02351 1800

268
217
209
167
136
135
103

84

70

64

unbyaAnastionseuiulng

Symbol

MINT
HANA
STARK
CPN
KBANK
TIDLOR
BANPU
BH
AWC
SCB

‘----—

(X) 02351 1800

@ www.daol.co.th

DAOL SEC

DAOL SEC

voulnaynususzinA IWu/an Susedu

Wu/an | yaAiiuadnu
IWu/an (au.)
-0.24% -339
-0.99% -276
-0.53% -251
-0.08% -235
-0.04% 141
-0.21% 131
-0.11% 117
-0.05% 91
-0.04% 75
-0.02% 72

«’Hllhﬁ Uam/./ua./nun/WI.Vaﬂ AN 97n97u.7ru/1un/t/af/w"/ Inelds 7ﬂ7l/ﬂa7ﬂﬁ) IWQIUSEJUIHEJU (1 ]U7HUHH7HHHH|IVS V)

source : Bloomberg , SETSMART , SET

@D www.daol.co.th

(F) daol.th

D(I;I) daol.th

@) daol.th



1Ia1V10 UDNSOU (Aa18IINYALY) DAOL SEC

AaUNg-AINADIIoUIV! nans.flAIASUNSTU JunAUUL AuleUSsUUS:B1BU

UaSANENE.5UNSIU TRUE AJUSOU DTAC WSauNNIASIAUNINSNNSITE0un UALVUTUKEDIUIUNY viu:A TDRI AU
Ian! §1N1SsoUsSSNRInEDLIAU 2 $189:NS:NUNANNINSALUNALIUENNITEEN WIN sUNSs Souduinanisnius:suoiul wou
IanIvnduluiRusiousionsnousoulunsat
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
BANPU 12.70 0.45 1.31] 10.34 1 Semi-Anl 1,182.36
PSL 14.60 0.50 1.48 1 10.12 : Quarter 125.20
TOP 51.00 2.00 484 : 9.48 | Semi-Anl 770.42 High Dividend : Property Fund & REIT_________
ESSO 13.70 0.50 1.30 : 9.45 : Irreg 305.09 3 vield last
AIT P Del2 P 8.91 | Semi-An 81.87 Stock Last price Last DPS Est. DPS ¢ “requency 5-day avg volume  Type
TCAP 38.00 1.20 310 | 8.16 I Semi-Anl 231.78 year
DIF 13.50 0.26 1.041 7.73 : Quarter 127.52 . .
PTL 22.00 0.34 161 732 | Semi-Anl 19.93 (%) (times) Bt mn
STA 18.20 1.00 1.30 1 7.13 1 Quarter 117.93 EGATIF 6.50 0.03 0.08 1 13.27 1 Quarter 12.38 n.a.
SAT 19.60 0.38 1391 7.08 : Semi-Anl 16.50 JASIF 8.00 0.23 0.95 : 11.63 : Quarter 60.73 Freehold
SPALI 18.90 0.70 132 6.98 : Semi-Anl 72.43 POPF 11.30 0.25 1.05 1 9.08 : Quarter 1.87 Free&Leas
mw 864 0.30 060 1 6.98 | Semi-Anl 13%6€ WHAIR 7.30 0.16 0.61 | 902 |  Quarter 1.86 #N/A
NER Py %07 0.40 6.96 1 Semi-Anl ¥%¥ GVREIT 8.90 0.20 0.79 | 859 ! Quarter 1.75 Leasehold
TVO 26.75 0.18 1.86 | 6.95 | semi-Anl 44,62 1 I
pce 2.60 0.04 0471 6.65 : Quarter 15 29 BOFFICE 8.00 0.17 0.17 8.30 : Quarter 1.93 Leasehold
ORI 9.90 o1t 0.65 | 658 1 SemicAnl s CPNCG 11.30 0.24 1.00 | 8.16 |  Quarter 1.13 Leasehold
! "------:' TPRIME 8.10 0.11 0.44 1 7.90 : Quarter 12.65 Leasehold
High Dividend Yield Stock (Aun@1eduwa 1 ASy/U) DIF 13.50 0.26 104 | 772 | Quarter 127.52  Freehold
Stock Last price Last DPS Est. DPS 22(f) div yield Frequency 5 days avg volume WHART 10.00 0.19 0.76 : 7.58 : Quarter 15.20 Leasehold
Bt/sh Bt/sh (times) Bt mn AIMIRT 11.90 0.22 0.88 | 7.44 1 Quarter 2.34 Freehold
I Annual . INETREIT 11.80 0.23 0.00 : 6.91 : Irreg 2.48 #N/A
Tisco 93.75 715 763 1 8.14) danyal 820.7 FTREIT 10.00 0.18 0.67 1 6.89 |  Quarter 15.72 Free&Leas
P o 00 e yzd s il DREIT 6.15 0.18 0.21 | 631 | Semi-Anl 4.42 Leasehold
scce 146.50 9.00 8.86 : 6.05: Annual 14.8 AlLY 7.35 0.17 0.00 L_____G_-QE_: 3xayr 2.89 #N/A
AP 9.45 0.50 0.56 | 5.94) Annual 101.7
ILINK 7.45 0.24 0.42 1 5.641 Annual 4.6
sis 23.90 1.20 1.23 : 5.16: Annual 13.81
BAM 14.80 0.55 0.74 ) 4.99) Annual 436.13
MFEC 8.35 0.40 0.41 1 485] Annual 4.93
THANI 410 0.17 019 1 461l Annual 56.23
ASK 32.00 114 1.44 : 4.50: Annual 31.44 12-Oct-22
ICHI 9.75 0.50 0.44 | 4.49) Annual 63.37 _ r L, .
KTB 16.70 0.42 070 1 4211 Annual 380.82 (update dUnra:niivAsy)
SAWAD 41.00 1.80 1.68 : 4.10: Annual 531.36
1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1S XD n1UoU X-Date DAOL SEC

Dividend
Symbol Operation Period Payment Date
(baht)
19/10/2022 MBK 01/01/22 - 30/06/22 0.40 04/11/2022
27/10/2022 LPF 01/06/22-31/08/22 0.2034 15/11/2022
03/11/2022 MC 01/07/21 - 30/06/22 0.28 25/11/2022
28/11/2022 TNH 01/08/21-31/07/22 0.60 14/12/2022

DAOL SECURITIES {THAILAND) PUBLIC COMPANY LIMITED

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




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) Tourism (Overweight) JUINSYUANIDANNAIWIAUNWIVAUS:INAIKAD 7 JU 9INIAUN 10 JU

#News Flash:
(+) Automotive (Neutral) 99AWANSNEUF N.8.22 FUsITOVAY YoY, MoM
(0) ICT (Neutral) Nany. SuUNsS1UN1SSOUSSNVS:HIW TRUE NU DTAC IneidioulviunisAUSOU

#Company Update:
(+) GFPT (Go/Usuilnaailu 18.80 un) 3Q22E new high, 4Q22E saAIniSunsygoia: supply IWUVU
(0) BEM (@o/1U1 10.20 u1n) 2H22E Wugisoitio ||r;iz§'md'm'mmnéiunuq\n‘7u

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

io Performance

Portfol

50.00%

49.00%

DAOL Portfolio Accumulated Return

44.00%

40.00%
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Portfolio Performance DAOL SEC

10/20/2022 16:45 Market Price

DAOL Po OR %HoId 0 0 O alue R arke alue 3 O %Ga 0
CPN PROP 10% 64.00 2,000 128,000 66.50 133,000.00 5,000.00 3.91%
DOHOME COMM 10% 13.00 10,100 131,300 12.80 129,280.00 (2,020.00) -1.54%
CENTEL TOURISM 10% 49.25 2,600 128,050 49.50 128,700.00 650.00 0.51%
AP PROP 10% 9.90 13,300 131,670 9.90 131,670.00 - 0.00%
CBG FOOD 10% 83.00 1,500 124,500 88.25 132,375.00 7,875.00 6.33%
BEC MEDIA 10% 9.70 13,400 129,980 9.75 130,650.00 670.00 0.52%
CHAYO FIN 10% 8.40 15,600 131,040 8.40 131,040.00 - 0.00%
Total 70% 904,540 916,715 12,175
CASH 30% 398,937
Total Portfolio 1,315,652 31.57%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu ) WoSmKU DAOL

M ||s\1?fov0\1ma'1mmm:nuioaurieu|\7'15Uhqmmo - Was'mﬁu:Squlsmj'] CPN, BEC, CBG 90N

HaNUIINAaIRA1IUSIINANNAULAAY0A NSt U lazun IVL, BEM aunfuwasm
nonIUy Fed UnUN na:znualliviAsugnolan Adulu

AUN Nagns dvmaviiuiaudulunau " Kuluwosnus:noulusios IVL(10%),

" Unavnumuds:inA Nauu net buy ﬁuInUmuﬁ BEM(10%), CHAYO(10%),
2.5 Wuau. Istwadidunisiinuifiunnlsgoudu Au CENTEL(10%), DOHOME(10%),
AisvoIn:AnIs1 BBL, CPALL, CBG AP(10%)

" Kuns1A1aduIan on9iinsiiauIfunnlss oudu
Ul 1s759U BLA, BCPG, IVL, ITEL

* KUt DAOL IWTA9Anunains1:Hiusiwug

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (21 October 2022)
Price (Bt) | Daily Target
Weight
20 Oct 22 Price (Bt)
Cash 40%
VL 10% 40.75 4200  nueudoriusiAaan mManinmanniulnenaulusuirtios:Alu 1600 9a Kundutitlonia Rally mu
DOHOME 10% 12.80 1400  govgsoay1 SSSG Wudolu 2H22 finusnAAulTona Bottom out HAINSUSUZIUNGY 5 IFiou 1o -38% Uuniziou 1.9,
CENTEL 10% 49.50 5200  nedngalnuguyu Occ. Rate, RevPAR 181D duunmsnisniovinuoluUszinFsislusioslansl 2022 g 1H23
BEM 10% 9.15 040  ylnvansWusosieaitioninsuunaugds:au Pre-Covid (83% vadl 2019) U '23 AMIUAAU CK Us:yanuanudinisio
AP 10% 9.90 1050  ©oAV1Y 9 IFioU ogh 3.74 niiu au. Insuuiln 27 Tasunisthulu 4Q22 mMngonloudansUiuiu

900  4usAFU Bottom out wiaungdentiinwesn dounisusuvusnsineniDuulounsAnbuasio CHAYO Tul '22-'23 $71n

CHAYO 10% 8.40
Portiolio | 100% | |
seT | | 150273 | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BEM “tlnoansWumosoitioninsounauds:Au Pre-Covid”

(Unisunagns 9.40 u1n)

3,118

= glneansiFiou n.o. Wudosioitiod N 3.4 1dUINB9/
AU (+244% YoY, +8% MoM) Insuin1 83% Pre-
Covid (2019) d11SU 9M22 g 2.4 IAUINE/3U

(+78% YoY)
" Us:=1gunnls 3Q22 n 765 au. +606% YoY, +21% rilsgnsselnsuna
QoQ &oul ’23 AR CK-BEM InSguds:yainu 6,000 5317 5,435 130% 150%
5,000 100%
a’]ﬂa"ﬂ\]me 4,000 LAT7% .
_ 8 22 _ - 3000 2606 20% ! 1,010 o 50%
" DAOL Us:1ounnlsgnsu 2022-2023 i 2.3 Wu Z*Dw 2% 2,051 2,326 -
au. 1a: 3.417 wu au. +130%YoY, +47%YoY 1,000 s l -50%
o o 0 -100%
AJannu 2016 2017 2018 2019 2020 2021 2022 2023
s Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

CHAYO “4us1ARU Bottom out wiourinnagontnawosn”

(Unisunagns 9.00 u1n)

" Jus1AAU Bottom out KaunsuSuguiduinangn o . /! e

57
50 49

5 InounsSo -33% UUININOU iJ.9. a=NaUnIUIFUN 3 % -

20

na=n1susuanus:urrunisnilsvaunainiunas

" Tugou 4Q22E-1Q23E InSuugonavntlnuiiawosn R T A A A A A A
- o 4 '5'*'\.& n}@ '-P\Q‘o '*9\@ '5"'\} '5@ '@do ‘5(’\@ '5”? '5'*'\65 %"@
ANUNISVIUKTIAzUSNISADUIFUIVOISUNAISIA: I
anUunasidusingg dounasusuiudnsinoniuiua 0 % o
\ e ool L . 400 . ?% 39% Ll 51% 0%
pio CHAYO Tul ‘22-23 9111A U. DRUNUIWEIWO 200 0%
27N Warrant N1sv1g NPA lia: IPO CHAYO Capital 200 Ly 15 o
_ re s 1 100 /1 -10%
" DAOL Us:iTurinlsanst 2022-2023 i 262 au. na: . .S - — . 20
396 aU +1 4%YOY, +38%YOY GI’]Ué"IG.]_U 2016 2017 2018 2019 2020 2021 2022 2023
s Net Profit —Growth source: DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks

DAOL SEC

CENTEL

(UniBunagns 52.00 un)

" A1m Occ. Rate lla: RevPAR ringnguaniusaul (15U
3Q22) hainsiunus:inAogunis andgm nnn. IWe
nnouiRed 9 IFou n=a 6 &uAu 1T HUTELUA 10 &1u
AU Tgnidu

= Jurils 3Q22 1IAuln Turnaround IeIREUAU 3Q21 I1a:
2:1UlnIAU QoQ Isulisu Flagship 9814 1IBun1silion

3,000
2,000
1,000

iFunsaidsa Renovate 1a80masisuY Audiuv=0sols
ogIRUATU 2H22

" DAOL Us:10urinlsansy 2022 A 307 au. wanen
vinnuluUneu dout) 2023 Amarnlsh 1,437 au
+369%YoY MuaInu

(1,000)
(2,000)
(3,000)
(4,000)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“navingalneguyu Occ

22
QS) ™
R R

471

(1,367)

& L P -159'\ ,‘9'1) S P Q@
o I I N G
N SR S GPNG
CSOE S O S

9 B S
SRS

- - = p—
-20%

-259%
12,7 15)

2020 (12699

—Growth

2016 2017 2018 2019 2022 2023

B Net Profit

() 02351 1800

‘ www.daol.co.th

source: DAOL

. Rate, RevPAR ISUN9”

400%
300%
200%
100%

-100%
-200%
-300%

(F) daol.th
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Stock insight DAOL SEC

LEO* “USugnuuweaunosa:fiounouided. Indloana:au”

(Unisunagns 15.00)

" u:unngousad:=au LEO navsinruladSugud:nou 100
AT NITUATUAISZ0N laNdugUUR-DIANNSoUA
AlFSUWAaNS:NUAINNI:IASUTNTaNNB:a060

= dqls 1H22 vou LEO sonuidindannataingds:iguniu n

ANS:0NISOABUINUIUDSUSUAMDAY ardnnstiidavlanauinu
luasagh 1813 9m IRBUNUIRgIanTud *21 A 5000 KT

400 366 e 300%

JIU=ANANBIYUSHISIANISNISVUAITAaNAT wans:Nu  so0 : 00

' _ v ' I — v 199 150%
9INATS:0NANAV=UDYNINAUIAUISO IUU Volume N1s * ‘ Mk 100%

y 4 X v ' < 100 73% 57 ™N 55]%
vuaunIiwuvuusaises1IniauINno Iwsiziduaunany o TR e b N o

" DAOL Strategy Us:iDurinlsansU ‘22- ‘23 A1 315.67 au. e S e e

' LdNet Profit —Growth source : Bloomberg

lla: 354 au. +58%YoY, +12%YoY niuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Stock insight DAOL SEC

=0k “n1lsnau Logistic Wiuyngalunao?”

Net Profit of LEO (Million Key Factor

2023E
“354M” +12.4%YoY

2022 " " Global Economic Condition

“315M” +58%YoY .
(Growth/Stable/Recession)

2021A “Growth Decrease” »
“200M” +245%YoY

" Freight Price

/‘ ® Global trade volume (Include Thailand Import/Export)
2020A ®  Automotive & Electronic Sectors Outlook
/ “58M”  +23%YoY
= : : - oL
2019A China Policy & Global Covid-19 Situation
“47M”

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Stock insight DAOL SEC

LEO* “nandsiou EPS Growh vau LEO gundngu”

Market Cap EPS Growth (%) PE Ratio PBV Ratio Dividend Yield (%)
Company Name
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
* EO GLOBAL LOGISTICS PCL LEO TB Equity THAILAND 4,134.00 78.34% 2.26% 11.73 11.47 4.15 3.35 36.93 30.79 3.17% 3.12%

WICE LOGISTICS PCL WICE TB Equity THAILAND 7,887.98 16.34% 3.98% 12.68 12.20 4.34 3.46 38.18 31.17 2.58% 2.78%
TRIPLE | LOGISTICS PCL 11l TB Equity THAILAND 8,587.24 7.40% 14.52% 20.06 17.52 4.28 3.73 23.37 23.35 2.35% 2.76%
JWD INFOLOGISTICS PCL JWD TB Equity THAILAND 21,318.00 8.57% 12.99% 34.38 30.42 513l 4.79 15.41 16.28 1.69% 1.93%
SONIC INTERFREIGHT PCL SONIC TB Equity THAILAND 2,407.66 -20.10% 3.23% 10.71 10.38 2.04 1.79 22.80 20.90 2.711% 3.01%
PRIMA MARINE PCL PRM TB Equity THAILAND 14,500.00 -16.07% 16.60% 12.34 10.58 1.53 1.41 12.51 13.81 3.83% 4.07%
PRECIOUS SHIPPING PCL PSL TB Equity THAILAND 22,609.73 3.45% -11.52% 4.88 5.52 1.36 1.18 29.95 22.26 10.19% 9.14%
THORESEN THAI AGENCIES PCL TTA TB Equity THAILAND 14,944.21 -18.63% -25.91% 4.75 6.42 0.60 0.55 12.01 8.31 2.56% 2.44%
S
Overall 7.41% 2.02% 13.94 13.06 2.95 2.53 3.79% 3.83%
Domestic 7.41% 2.02% 13.94 13.06 2.95 2.53 2.50% 2.72%
International

Source: Bloomberg

® Bloomberg Consensus Us:10u EPS Growth vod LEO Tul 2022E Andngu Tugoudanet 2022 v
AUU 2023 ARmU Deal M&A iamn|'fJuﬁaanUo:dﬂUgimsUs‘uUS“UU'\fumsﬁ'ﬂsva\]Jnc‘)mswﬁ

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Stock insight DAOL SEC

LEO* “nsiAulaveurinlsau ila: Trade Discount AI0AY P/E VOURDION” II

LEO: LEO Global Logistic P/E Band
Key Assumption
s16lA9INNISUSNS (Million) 1044 1126 3365 5506 6332 7282
1. snelAnnisvudiniuise 724 779 2922 4680 5192 5825
. 16.00 15.88 17.81 2217% 37.01%
2. s1glAvInnasvugunanA 138 175 227 385 633 874
3. snglavnnisusnisladanndiiuunsuoues 150 138 185 303 348 400
. Average P/E -1SD of LEO (Mar 2021-Now) 15.13 15.02 16.84 15.53% 29.56%
4. snglaensialiusniswun 33 35 31 110 127 146
Average P/E Thai Logistic Stock 13.94 13.84 15.52 6.44% 19.37%
swlﬁé'ug 3 3 4 4 5 5 12.00 11.91 13.36 -8.37% 2.76%
10.00 9.93 11.13 -23.64% -14.37%
Total Revenue 1047 1129 3370 5510 6336 7286
Growth (YoY) 8% 198% 64% 15% 15%
X PER Band - LEO
Revenue Portion 100% 100% 100% 100% 100% 100% 34.0
1. snelAvannisvudiniuiso 69% 69% 87% 85% 82% 80%
2. snglavannasvugunigannaA 13% 15% 7% 7% 10% 12% 29.0
3. snglavnnisusnisladanndiiuunsuouas 14% 12% 6% 6% 6% 6%
4. sagliionsislusmswun 3% 3% 1% 2% 2% 2% 24.0 _
_J' Average 22.58
19.0
%Gross Profit Margin 30% 30% 19% 17% 17% 23%
Net Profit 47 58 200 316 354 387 14.0 p
Growth (YoY) #REF! 23% 246% 58% 12% 9%
Net Profit Margin 4% 5% 6% 6% 6% 6% 90 0 0 0 O O 5 59 o o 5 o %~ %~ ~ 5 5~ ~<
g g g g g g g o g g o q o q q
EPS 0.26 0.26 0.62 0.99 1.11 1.22 L = > c 5 W oo ¥ > 0 c 9o = & > c S W o
= 3332388233825 3233233
Y-CAGR (2022-2024E) 10.73% ;'4 8 ;'; S =™ bl sg - Q bl - x ;'.) 8 ;'., Q@ = b 8
Source: DAOL Strategy auyAgustelsveuisliusou Inorganic Ko M&A R&IUIInaR ) ) ) B -

() 02351 1800 www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Stock insight DAOL SEC

LEO* “u=UnBo Us:igusrandnunet 22 LEO i 15.00 uan”

" Us:ijusnanidarunet) 22 vod LEO A 15.00 uln
9 P/E N 15.13X 1a: EPS U22 0.99 un/Au N
IfguInn Forward P/E U ‘22 i 11.68X [ Upside
21Ns1AUAOUTNGT +16%

= fia M&A NIs1v:IKURoNTIAAR:10uUsSNAVUEY

NWONA, SSNY Warehouse lia: Self storage
LEO awithsglau 65 1a 45-50% »oUa
e . , da JV-M&A wwu 2-3 da
ﬂUﬂOUHU’an\]ﬂ’]S\Iua\]n’]\]n:laU’mﬂC)'] 80% LEO &sdin'lasuna 3-4/65 aalasuladau wsanawiihsaled 65 Tauiuilu 45-

aa ' d P v =1 ar a o a P~ =
50% nuafdgeaalutaaiiia iduninniniusing dsilada JV-M&A iu 2-3 fa
o & ' 1} = a S o a -
aalutll iwaatszuinansdneruenaasia Non-Logistics amanandusialeala
flofiu

gounlhsnelnvou LEO Thidnouaunaunvuingu

24/08/2022

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




DERIVATIVE IN TREND DAOLSEC

By Strategy Research

21 October 2022

L] SET50 Index Futures Dec-22 (S50722) 1060. 00
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SET50  S50722  S50H23 Short-Term View
Close  961.71 95850  952.80 " gjiduva Long: 1du Trading Long Tésia neiitiunisiu
g 8.8 = 74 VaE addasoduno: S50222 olndq funuosulsu
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Prem/Disc - -4.70 -12.31

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol.co:th () (@) dsolth




Gold Focus DAOLSEC

By Strategy Research

21 October 2022

Trad i ng Short Gold Spot Price, RT_(1QXGL) Lo
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nFANwNnan: Sideway-Sideway down Weekly Key Event

® J1dauvn Short: luzUn Trading Short 9191IUOSUVOY » 18 Oct 22: CH GDP YoY
Gold Spot A 1605-1615 Trend KANVOINDIAIEY » 19 Oct 22: CH New Home Prices MoM
Sideway down gjiJy Short TsiIUSoU » 19 Oct 22: EC CPI YoY

» 20 Oct 22: US Initial Jobless Claims
" iduvl Long: Wait & See

v

- Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)
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DAOLSEC
TECHNICAL VIEW

21 October 2022 # 194
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‘ Cut Loss Cut Loss 7
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Analyst: Phannapa Kemasurat (Reg. no. 060110)
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$% CASH BALANCE

21 October2022

HaNNSWERAINS9:An Cash Balance AMUINCUZINNS
Auonulngtsioyasun 12-20 m.A. 65

PE yammssone 1-Week Tumover

(av) (%)

INOU7ZINSFAWONI Cash Balance
1.P/E>40 1M
2. UsunrumsBove SET > 500 auU./3URTH // MAI > 400 aU./aUnH

3. 1 Week-Turmnover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

nanndweninsuuran Cash Balance 17-21 A.A. 65

*CH 3/M.A.65 —21 ».A. 65
*DPAINT 36.A.65 —21 1.A. 65
*KCC 3/M.A.65 —21 »N.A. 65
HUEIKA
*$:AU 1 : IABoMoonisowITuan 100% rioudo (Jnyd Cash Balance)
+ AMUAMUNDILBOVE

* $:AU 2 : IAgoMBnSoNITuaR 100% noudo (Uryd Cash Balance)
+ AUANUOMUIRLEOVTE + AU Net Settlement
510U 3 : (RBoM0BNMSONITUAR 100% riolida (TruS Cash Balance)
+ AUAUOrUIAUGaVIE + A Net Settlement + AUBOVESASD 1 SUrmms
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1 Mth  QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last Net Chg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD %Chg. ‘%chg %chg %chg %chg update
World The Global Dow 32905  70.2 -0.4 -3.0 -19.8 -201  20-Oct-22 Bonds Yield (%) US: 2-Year Bond 46 041 25 -0.18 W 975 9124  20-Oct-22
The Global Dow Euro 3,147.6 38.8 0.4 19 9.4 4.7 20-Oct-22 (Government) US: 5-Year Bond 4.4 0.2 1 -0.20 8.7 80.7 257.8 20-Oct-22
Ere 1276 79 03 43 e 5 * SAp_ohitse US: 10-Year Bond 42 02 -0.05 10.4 80.9 148.4  20-Oct-22
Bloomberg World Index 3365 46 -0.1 4.4 5.8 0.4  20-Oct-22 e e s Cooes 0.15 7 B %08  20-Oct-22
THAILAND: 2-Year Bond 2.0 #VALUE!  #VALUE! 0.99 20-Oct-22
8SCl Warld 24203 ¢ 0528 0.4 35 R 5224 ¢ 20061522 THAILAND: 5-Year Bond 27 #VALUE!  #VALUE! 1.41 20-Oct-22
MSCI Emergin Market 864.8 1.4 -0.1 72 -243  -331  20-Oct-22 THAILAND: 10-Year Bond 33 #VALUE!  #VALUE! 085 20-Oct-22
MSCI Thailand 516.5 1.1 0.4 -2.1 -2.7 -0.6 20-Oct-22 THAILAND: 30-Year Bond 42  #VALUE! #VALUE! 0.63 20-Oct-22
Americas Dow Jones 30,333.6 698.8 4 -0.3 0.5 -12.5 -14.8 20-Oct-22
NASDAQ 10,6148  293.5 06 54 2 -30.2 20-0ct522 Other Bloomberg Commodity Index 1114 (2.2 0.2 -4.7 -10.4 8.0 20-Oct-22
S&pP 500 3,665.8 827 3 08 -3.3 -19.1 -19.4 20-Oct-22 Crude Oil - WTI (spot month) 860 0.4 0.4 20 143 25  20-Oct-22
Europe Stoxx Europe 600 398.8 75 19 03 20 -12.5 -15.1  20-Oct-22 Crude Oil - Brent 924 08 -0.0 2.8 -14.4 9.1 20-Oct-22
Euro Zone Euro Stoxx 50 3,4929 1111 06 0.0 -10.5  -16.0  20-Oct-22 Gogl Newgatle(USbiiop) 39624 o {14 07 93 O 2072 20-Oct-22
France CAC 40 6,086.9 155.0 6 0.8 0.9 86 9.0 20-Oct-22 Baltic Dry Index 1,837.0 19.0 -1.8 52 -22.1 -60.5 20-Oct-22
German DAX 12,7674  329.6 6 02 0.0 14 175  20-Oct-22 Rubber (TOCQM) ¥ea/Kos 2261e ¢ 454 07 8.0 B 02 20-0ct22
Sugar Futures (USD / Ib)) 184 (0.4 14 3.3 5.5 0.7  20-Oct-22
UK FISEe 69439 85.1 03 =1 0 3 SRR Copper (LME) USD/Ton 7,645.5 (7.3) 25 2.3 -26.3 -27.1 20-Oct-22
Asia-Pacific MSCI AC Asia Pacific Index 136.8 (1.1 -0.4 -76 242 -315  20-Oct-22 China Hot Rolled Steel 3,880.0  (72.0) -0.6 23 263  -33.0
Thailand SET Index 1,592.7 32.0 0.3 25 -6.0 -3.1 20-Oct-22 GOLD (spot) 1,628.0  (16.5) -0.1 -2.8 -16.0 -8.8 20-Oct-22
China Shanghai SE Composit 3,035.1 187 -03 26 -6.7 -15.6  20-Oct-22 Soybean Meal Futures 433 (5.2 -0.4 9.5 -11.6 270 20-Oct-22
China Shenzhen CSI 300 3,7549 2.3 06 3.8 11 238  20-Oct-22 Crude Palm Oil 3,995.0 43450 -1 38 LA 242 20-Oct-22
Corn 6840  (5.8) -0.2 -0.4 -8.6 28.2  20-Oct-22
Hong Kong Hang Seng 16,280.2  (307.5) -1.4 -11.7 -26.0 -37.4 20-Oct-22
Philippines Philippines Stock Exchange 6,056.0 223.4 -1.5 -4.5 -15.9 -17.2 20-Oct-22
Indonesia Jakarta SE Composite 6,980.7  166.1 1.8 2.9 13 52  20-Oct-22 Bitcoin 19,0304 (146.9) 0.0 2.0 o QRcEEENe 696  20-Oct-22
Japan Nikkei S 5% Sod A4 02 3 2o 61 90-0ct.02 Ethereum 12821 (19.1) 0.2 3.7 612  -68.6  20-Oct-22
i ] ARKW Investments a4 27 0.8 102 492  -70.7  20-Oct-22
Singapore Straits Times 2024 o o0 0.0 73 s 52 4DPeR% Global x Auto & Electric ETF 201 07 05 107 272 314  20-Oct-22
South Korea Korea Stock Exchange 2,218 1 26.0 -0.4 -5.9 -19.6 -26.5 20-Oct-22 BABA (Hong kong ; HKD/share) 69.9 3.3) 39 158 376 _59.8 20-0Oct-22
Vietnam Vietnam Ho Chi Minh 1,058.5 (3.9 -0.2 -12.6 -29.1 -23.6 20-Oct-22
Taiwan TaiwanWeighted 12,946.1 135.4 -0.2 -10.2 -26.8 -23.3 20-Oct-22
Currency USD Index Spot Rate 112.9 0.4 -0.4 0.1 2.1 14.8 20.5 20-Oct-22
USD-EUR 1.0 0.0 07 -02 -0.7 -11.6 -16.0  20-Oct-22
USD-GBP 1.1 0.0 06 -03 -06 -145 -18.8  20-Oct-22
YEN-USD 150.2 15 1.0 0.0 -4 23.4 -241  20-Oct-22
CNY-USD 72 0.0 03 02 27 13.8 -11.4  20-Oct-22
THB-USD 38.2 (0.1 -04 -0.3 -3.0 14.8 -12.8  20-Oct-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
17-Oct CH 1-Yr Medium-Term Lending Facility Rate Oct-22 27% 2.8%
us Empire Manufacturing Oct - 22 - 15
18-Oct CH GDP YoY 3Q 3.4% 0.4%
CH Retail Sales YoY Sep 3.3% 5.4%
US  Manufacturing (SIC) Production Sep 0.0% 0.1%
TH Car Sales Sep - 68,208
19-Oct CH New Home Prices MoM Sep -- -0.3%
EC CPIYoY SepF -- 9.1%
us Building Permits MoM Sep 2.3% -10.0%
Us Housing Starts MoM Sep -6.5% 12.2%
20-Oct JN Exports YoY Sep -- 221%
CH 1-Year Loan Prime Rate Oct-22 3.6% 3.7%
us Initial Jobless Claims Oct-22 -- -
Us Existing Home Sales MoM Sep -3.2% -0.4%
25-Oct TH Customs Exports YoY Sep -- 7.5%
26-Oct us New Home Sales MoM Sep -- 28.8%
TH Mfg Production Index ISIC NSA YoY Sep - 145%
27-Oct CH Industrial Profits YoY Sep -- --
EC ECB Policy Rate Meeting Oct-22 -- 1.3%
us GDP Annualized QoQ 3QA -- -0.6%
us Initial Jobless Claims Oct-22 -- -
28-0Oct us PCE Deflator MoM Sep -- 0.3%
us Pending Home Sales MoM Sep - -2.0%
us U. of Mich. Sentiment OctF -- --
JN BOJ Policy Balance Rate Oct-22 -- -0.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Oct US  Construction Spending 19-Oct CH New Home Prices
us ISM Manufacturing EC CPI
5-Oct TH CPI us Building Permits
US  ADP Employment Change us Housing Starts
6-Oct EC Retail Sales 20-Oct CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Initial Jobless Claims
7-Oct US  Change in Nonfarm Payrolls usS Existing Home Sales
TH  Consumer Confidence 25-Oct TH Customs Exports
9-Oct CH New Yuan Loans CNY 26-Oct us Advance Goods Trade Balance
12-Oct us PPI Final Demand us New Home Sales
us FOMC Meeting Minutes TH Mfg Production Index ISIC NSA
13-Oct us CPI 27-Oct CH Industrial Profits
US  Initial Jobless Claims EC ECB Policy Rate Meeting
CH  1-Yr Medium-Term Lending Facility Rate us GDP Annualized
14-Oct cl=l R us Initial Jobless Claims
US  Retail Sales Advance 28-Oct EC Consumer Confidence
US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH  Exports JN BOJ Policy Balance Rate
17-Oct US  Empire Manufacturing 31-Oct CH Manufacturing PMI
18-Oct CH GDP TH BoT : Thai's Economic Monthly Report
us Manufacturing (SIC) Production EC CPI Estimate
TH Car Sales EC GDP SA

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

—DXY Curncy —THB Curncy 113.01
120 41.00
o - o o 37.00
80 35.00
38.32
60 33.00
40 Thai Baht / USD 31.00
29.00
20 27.00
o 25.00
LB AN AR AN AN AN AN AN A AR AT AR AR LR L R L G LA L. L L. | . | ¢
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Bond Yield vovansyd DAOL SEC

Bond Yield
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Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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<< update 2iayanng Juusnuasflaui >>

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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)
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—FED Reserve Balance Wednesday Close

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

—ECB Balance Sheet (Million Euro)

<< update 2iayanng Juusnuasdlaui >>
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700,000.00 - 60,000,000
600,000.00 - - 55,000,000 DAO L S E (:
400,000.00 - — - — — -
’ -4
300,000.00 - 23990 MNIIAVNISEOdUNSWYVON (9,570.00) 27-07-22  8,854,182.0
- 40,000,000 (15,185.00) 03-08-22 8,838,997.0
200,000.00
§ L ~ e 4,237.00 10-08-22 8,843,234.0
35,000,000 ’ ' '
100000,4D, 40,000,000 Fed (QE) S']UﬁlJﬂ"IH (29,055.00) 17-08-22  8,814,179.0
e Ittt 1,975.00 24-08-22 8,816,154.0
(100,000.00) - - 25,000,000 (26,308.00) 31-08-22 8,789,846.0
gl'\ 2‘? 298 gl g‘ SIS RI' PN 10,298.00 14-09-22 8,797,781.0
WE C 5 >3 8500 >5a0N g O 9 (15,785.00) 21-09-22 8,781,996.0
Fo08s2204822227222°
:Fr Fope = QL@ = TSR (21,557.00) 28-09-22 8,760,439.0
sNe DR T oAaNg (36,226.00) 05-10-22  8,724,213.0
201.00 12-10-22 8,724,414.0
I FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
140,000.00 | _ g g o 8 g g s 8 28 8 - 56,000,000
12000000 | & w o g S 93 g 3 g R .2 54,000,000
100,000.00 | & o @] g 2 \/ \&
o = L . - 52,000,000
60,000.00 - 5??% o3 S ° - 50,000,000
a000000 | | P §§ 2 e &88g - 48,000,000
20,000.00 - o ”'n ﬁ ‘ S g - 46,000,000
!"h i | " - 44,000,000
(20,000.00) § . s 5 g o E_ %J S
o) £5 & g 1 3 g g g % s 2 2 g g < - | B f 113073682 | 000,000
(6000000) € 2 5 g 8 & § ¥ @ § & S o & F F& o o das i - 40,000,000
SYIE S FeN R g R A AR AR g e 3R FRe
T58% % @%%52888283:-"—.@8888880888‘8882
I = - T G O S G Y Y I G
I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD << Update AYaNN Tuusnaasdlevi >>



DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

o 25%
140 CEKS 122 World Market Cap. Growth
120 —18% 30-Dec-16 66,383,155
100 91 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
2 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
= 40 \ 31-Dec-21 121,522,850 18%
" 0 -25% 14-Oct-22 90,819,851 -25%
LY
0
Ak W
< o
K o
’ '\?‘
—— Growth

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

<< update 2ayanng Juusnuasdlanu >>



P/E nannrudintye) DAOL SEC

‘IIIIIIIII..

>

Source : Bloomberg

.
Market P/E (current & Forward) 20-Oct-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|glend Cgrrent. LAST UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,437.72 15.99 ; 14.05 E 12.57 4.46 6.25 20-Oct-22 4:05:00 PM saLdie
PSE - PHILIPPINE SE IDX PH 6,055.99 15.64 . 14.33 ; 12.55 2.22 6.39 20-Oct-22 1:50:00 PM  #lauilusa
Straits Times Index STI Sl 3,022.70 11.32 = 11.55 . 10.17 4.28 8.84 20-Oct-22 4:20:00 PM &yalils
KOSPI INDEX SK 2,218.09 9.41 E 9.89 = 9.69 2.26 10.63 20-Oct-22 4:03:10 PM nwiale
 TAWANTAIEEXINDEX ~ TA 1294610 918 * 1 9.14 = 10.36 | 564 1090  20-Oct-22  12:49:00 PM ‘lsiwiu
" STOCK EXCH OF THATINDEX T "TH ™1 180278 804 & 500 T Ia37 Uaes TTUUEes 20°0ct22 T 5i09:00 M Hlna (SET)
ST UTHAISETSONDEX T eeL7l 1639 1 isa4 i 1435 267 610 200ct22  508.00PM lus (SETS0)
~ S&PBSESENSEXINDEX ~ IN 5918088 ] 22.65 = 2266 = 1964, 122 442  20-Oct22  7A4LI9PM A
JAKARTA COMPOSITE INDEX ID 6,980.65 14.93 = 15.11 E 15.00 2.63 6.70 20-Oct-22 3:00:00 PM  Fuiaiiidie
HO CHI MINH STOCK INDEX VN 1,058.45 11.41 % 10.00 = 8.41 1.78 8.76 20-Oct-22 3:02:.09 PM 3amunu
SHANGHAI SE A SHARE INDX CH 3,180.48 13.28 = 10.76 . 9.42 2.71 7.53 20-Oct-22 3:29:51 PM  Ju (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,035.05 13.26 E 10.76 = 9.41 2.72 7.54 20-Oct-22 3:29:51 PM 3Ju (Composite
HANG SENG INDEX HK 16,280.22 6.15 = 9.16 E 7.97 4.16 16.25 20-Oct-22 3:08:56 PM &agny
DOW JONES INDUS. AVG us 30,423.81 17.21 16.29 = 14.78 2.22 5.81 20-Oct-22 8:41:56 PM &uis4 (Dow Jc
S&P 500 INDEX us 3,695.16 18.14 . 16.53 15.33 1.79 5.51 20-Oct-22 14-Oct-22  swisy (S&P-5(
NASDAQ COMPOSITE us 10,680.51 34.28 E 24.17 = 18.27 0.97 2.92 20-Oct-22 8:41:56 PM &uis« (Nasdal
CAC 40 INDEX FR 6,049.94 12,75 = 9.61 E 9.98 3.21 7.84 20-Oct-22 8:26:45 PM ¢l5gLaia
DAX INDEX GE 12,666.23 12.34 3 10.14 = 9.78 3.67 8.10 20-Oct-22 8:26:56 PM  Laasiiu
NIKKEI 225 JN 27,006.96 27.04 . 14.73 14.53 2.05 3.70 20-Oct-22 1:15:03 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,569.00 13.75 = 11.22 = 10.94 3.53 7.27 20-Oct-22 8:26:45 PM ¢151] (300 w3
Euro Stoxx 50 Pr EC 3,464.03 12.76 = 10.28 = 10.11 3.56 7.84 20-Oct-22 8:26:45 PM 151 (50 w5ein’
STXE 600 (EUR) Pr EC 395.99 13.82 = 11.06 = 10.67 3.57 7.24 20-Oct-22 8:26:45 PM 151 (600 153
MSCI WORLD MULT 2,439.30 15.79 . 14.72 = 13.87 2.29 6.33 20-Oct-22 14-Oct-22  paraviulan (M
\ ] L 4
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 800 @) www.daolcoth () daolth @) daol.th




EPS & Growth Rate narnrudArye) DAOL SEC

“IIIIIIIIIIII.

3 "
20-Oct-22 Trailing 12M Earnings per Share General Estimated Earnings . E
Current 3 228 ,
Market EPS EPS Earnings YieIdE FWD P/E ( 65): FWD P/E ('66)

2019 2020 Trailing 12M 2022(f) 2023(f) historical yieldsi EPS 20223 EPS 2023 curent
unLaLde 89.7 71.1 89.9 102.3 114.4 6.3 = 14.1: 12.6 #NA NA
A UTud 452.8 218.3 387.1 422.6 482.7 6.4 E 14.3 7 12.5 544
RoA1ds 258.3 75.4 267.1 261.8 297.1 8.8 = 11.5: 10.2 #N/A N/A
LA TE 98.3 114.8 235.8 224.2 228.9 10.6 1 9.9. 9.7 762,199
Teiwiu 614.1 754.8 1,410.5 1,415.7 1,249.8 10.9 % 9.1= 10.4 3,097
1Twna (SET) 86.2 36.8 105.9 105.5 110.8 6.6 15.1 « 14.4 12,015
1na (SET50) 56.6 32.8 58.7 63.1 67.0 6.1 15.2 = 14.4 12,323
auLde 1,655.8 1,429.6 2,612.8 2,611.1 3,013.2 4.4 « 22.7 1 19.6 1,135
dulafivdde 288.0 121.5 467.4 462.1 465.3 6.7 E 15.1% 15.0 393,692
aauu 63.6 64.0 92.8 105.8 125.8 8.8 1 10.0 = 8.4 3,935,731
Au (A-Shares) 223.5 208.3 239.5 295.5 337.6 7.51 10.8 = 9.4 13,359
Au (Composite) 213.8 196.0 228.9 282.2 322.4 7.5% 10.85 9.4 14,034
davny 2,429.6 1,905.5 2,645.5 1,776.8 2,042.5 16.2 ¢ 9.2+ 8.0 605
dnds4 (Dow Jones) 1,467.9 1,254.6 1,767.5 1,867.8 2,058.5 5.8: 16.3: 14.8 0
&1ig4 (S&P-500) 154.9 123.5 203.7 223.5 241.0 5.5« 16.51 15.3 #N/A N/A
andsv (Nasdaq) 205.7 220.1 311.6 442.0 584.7 2.9 E 24.2 % 18.3 1,629
WFILAw 274.7 107.0 474.3 629.6 606.3 7.8+ 9.6 10.0 227
Leasiiy 570.4 318.5 1,026.1 1,249.3 1,295.3 8.1: 10.1 = 9.8 #N/A N/A
eitlu (Nikkei) 1,130.9 874.4 998.9 1,833.1 1,858.2 3.7 3 14.75 14.5 29
8151 (300 v3En) 78.0 37.3 114.1 139.8 143.4 7.3 % 11.2= 10.9 #N/A N/A
g151 (50 ussn) 187.6 67.1 271.5 336.8 342.6 7.8 2 10.3: 10.1 #N/A N/A
g151 (600 v3En) 19.3 8.8 28.7 35.8 37.1 7.2 11.13 10.7 #N/A N/A
aataiulan (MSCI) 114.1 81.9 154.5 165.7 175.8 6.3 E 14.7 2 13.9 19,220

*
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulnuaNNIsasnuiunatnkg lunna:sodioan

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 21% 1.2% 0.2% 1.2% -0.2% 1.3% 25%| 1.6% 0.6%| 0.6% 2.4% 2.0%
1 month -5.6% 5.6% -8.2% 5.8% -10.0% 6.1% -4.9% 7.6% -3.4% 3.5% -6.7% 9.8%
3 month -5.4% 5.7% -9.3% 6.1% -13.0% 6.4% -4.4% 8.3% 3.5% 3.2% -6.6%| 70.8%
6 month -17.6% 5.0% -21.0% 6.7% -21.7% 6.4% -15.6% 9.5% -4.6% 3.6% -19.7% 12.4%
9 month -23.2% 3.9% -29.4% 4.1% -30.9% 4.2% -20.2% 7.5% -3.5% 3.6% -27.9%| 10.4%
12 month -21.8% 1.7% -30.6% 3.0% -31.8% 3.0% -16.5% 6.3% -1.4% 35% -27.8% 8.9%
Month to date 1.9%| 56% -1.1%| 58% -2.4% 6.1% 2.6% 7.5% -1.1% 4.4% 1.0% 9.6%
Quarter to date 1.9%| 97% -1.1%| 10.0% -2.4%| 10.6% 2.6%| 131% -1.1%| 76% 1.0%| 16.7%
Year to date -24.2% -28.0% -29.6% -21.9% -2.7% -31.3%
2U -0.1%| 10.9% -10.1%| 74.8% -12.6%| 15.7% 4.3%| 16.5% 16.1%| 13.8% -3.7%| 227%
3U 4.1%| 20.3% -3.2%| 19.4% -3.0%| 79.3% 8.9%| 248% 1.7%| 20.0% 10.4%| 28.1%
47 4.8%| 18.1% -0.8%| 17.6% -0.3%| 17.7% 8.8%| 228% 1.1%| 18.0% 9.7%| 26.3%
50 4.4%| 16.4% -2.9%| 16.7% -2.6%| 16.9% 9.5%| 21.1% 1.1%| 716.8% 11.0%| 24.4%
10U 7.3%| 134% 0.9%| 715.1% 2.8%| 148% 11.9%| 17.0% 5.2%| 15.7% 14.4%| 19.7%
Remark : Total Return 3a9n3ugareiReunuduisnvodsouinantius 19-Oct-2022 Source : Bloomberg

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

05-Oct-22
SET Index Target for 2022 SET TARGET SET INDEX
5-Oct-22 Worst Base Best 1,650
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.7
Year 2022
| Base 1,094,711 9.1% 92.3 1563 1693 1758 : 17.9
\ N T T I T TN I DO N DN N TN N TN N T I s
Worst 953,195 -5% 80.4 20.5
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
Year 2023 1,153,708 5.4% 97.0 1778 17.0
Year 2024 1,276,355 9.3% 107.3 1816 15.4

** SET Profit for Year 2024 : Estimate Net Profit Growth = 9.28% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Profitability as of 2Q-2022

DAOLSEC

600,000
500,000

=

©

0 400,000

[

9O

= 300,000

2] 4.0%

. 200,000

5 113,976

100,000

5.00 -
4.50 -
4.00
3.50
3.00
2.50
2.00

Revenue ; (Trillion Baht)

5.1%

129,779

SET : Net Profit & Net Profit Margin

8.8%

8.6%

7.6%

350,364

265,002 274770 254,916
IE I I 20
N S
AR A R Fess o
‘b’\ (b'\ er Q)Q Q)Q
[ Net Profit e Net Profit Margin
SET : Revenue
18-Sep-22
4.08

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

10.0%

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

4.58

SET : Net Profit Margin

10.0% -
9.0% -
8.0% -
7.0% -
6.0% -
5.0% -
4.0% -
3.0% - 4.0%
2.0%

Q S g S by by S S N N
pa @ R S o] R ] - b= 3
FX Gain/Loss US&@niunain
(Vagalﬁeuﬁumn Bloomberg )
20,000 - 16,306 10,832 453 308
aq 336 333 333
10,000
0
-10,000
-20,000
-30,000 -

() 02351 1800

‘ www.daol.co.th



DAOL SEC

M InANnun

usan1aunn

= sl

U 1a

Ulnsin

Spread

Bloomberg Commodity Index & Dollar Index

Dubai

~----- HDPE (flim) (SE)

------ ETHYLEN (SE)

«ap ¢ 6

LYRUILYMPLYLEILIEY

——DOLLAR Index

Bloomberg Commodity Index

xapulJie||o

a

o
<=
o
i
i

160.00
150.00
140.00
130.00
120.00
100.00
112.88 90.00
80.00

22-P0-S
¢c-das-g
zz-8nv-g
¢z-Inr-s
cz-unr-g
cc-hen-s
¢z-1dvy-g
CT-4BIN-S
27-994-5
cc-uer-g
1¢-%2a-s
TC-AON-S
T2-10-S
Tz-das-g
1Z-8nv-g
TZ-Inr-S
Tz-unr-g
TZ-AenN-g
TC-4dv-§
TZ-4enN-S
12-9924-5
Tc-uer-g

111.45

A1 AUAILARAS & Tauy

160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00
0.00

xapu| Aripowwio) Sioqwoo|g

1500

«
~
[Te)
[(e]

fa4g=le)
¢eg-das
¢e-8ny
zenr
cez-unr
zz-hen
Cz-dy
zz-ien
[44EE!
ce-uer
TZ-22a
TZ-AON
TZ-P0
Tz-das
TZ-8ny
TZoInr

T¢-unr

DuBAIx 7.5

Tz-Aen

TZ-dy

DUBAI

T¢-4eN
Tc¢-9°4d

Te-uer

1300
100
900
700
500
300
100

0

(uoi/ssSn) @dud [ed1wayd 041340

Standard & Poor's GSCI Agriculture Index

LMEX LONDON METALS INDEX

HDPE - DUBAI

650
600
550

468.95

5500

900.00

fufinatany

5000

500
450
400

4500

o
(=]
o
<

o
[T)
on

v

fifinAmAuAIARAT

o

3500

FNWLLYLENRRY

=T

700.00

392.18

500.00

300.00

300

2T-P0T
ce-dast1
¢z-8ny-1
CT-INF-T
cz-unf-T
cz-AenN-T
2c-4dvy-T
CCeN-T
[44 CEQ
ce-uef-1
TZ-22Q-1T
TZ-AON-T
1Z-¥P0T
Tz-das1T
TZ-8nv-T
TZ-INf-T
TZ-unf-T
TZ-AeN-T
TC-4dy-T
TZ4enN-T
TZ-924-1T
Te-uel-1

3560.10

3000

Spread voy HDPE
(HPDE — Dubai)

z2Z-1POo
cc-das
czc-3nv
cec-Inr

cezc-unr
zz-Aen
cc-4dv
zz-aen
cc-q°4
zz-uer
TZz-2=2a
TZ-AON
TZ-3PO
Tec-das
TZ-8nv
TZ-Inr

Tec-unr
Tz-AenN
Tc4dv
Tz~ e
TZ-9°4

Tz-uer

100.00

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@)
[
=
=
|
S
2
o
=
(@)
O
)
=
m
=
o
@)
g
<
aC
=
%)
L
=
o
=
O
L
(7))
—
(@)
>
()




S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton DAOL SEC

COTTON
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Baltic Dry Index
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Shipping Index and Stock Performance 20-Oct-22
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

20-Oct-22 1,837.00 -1.8% 1,837.00 -1.8% 953.30 -1.6% 1,138.00 0.0% 8.35 -1.2% 14.70 1.4% 28.50 0.0%
19-Oct-22 1,871.00 -0.2% 1,871.00 -0.2% 968.85 -0.4% 1,138.00 0.0% 8.45 1.2% 14.50 -1.4% 28.50 -2.6%
18-Oct-22 1,875.00 1.7% 1,875.00 1.7% 973.06 0.8% 1,138.00 -7.9% 8.35 1.8% 14.70 1.4% 29.25 3.5%
17-Oct-22 1,843.00 -1.6% 1,843.00 -1.6% 965.57 5.5% 1,235.00 -6.7% 8.20 1.2% 14.50 -0.7% 28.25 1.8%
12-Oct-22 1,873.00 -1.6% 1,873.00 -1.6% 915.38 0.2% 1,324.00 0.0% 8.10 0.0% 14.60 1.4% 27.75 -0.9%
11-Oct-22 1,904.00 -2.1% 1,904.00 -2.1% 913.27 0.7% 1,324.00 -7.0% 8.10 -1.2% 14.40 -2.0% 28.00 -2.6%
10-Oct-22 1,944.00 -0.9% 1,944.00 -0.9% 907.19 0.0% 1,423.00 0.0% 8.20 0.0% 14.70 -2.6% 28.75 -2.5%
7-Oct-22 1,961.00 -1.6% 1,961.00 -1.6% 907.19 -2.1% 1,423.00 0.0% 8.20 -1.2% 15.10 0.0% 29.50 -3.3%
6-Oct-22 1,992.00 -0.2% 1,992.00 -0.2% 926.35 1.3% 1,423.00 -7.9% 8.30 5.1% 15.10 4.1% 30.50 13.0%
5-Oct-22 1,996.00 7.0% 1,996.00 7.0% 914.64 0.0% 1,545.00 0.0% 7.90 3.3% 14.50 5.1% 27.00 -1.8%
4-Oct-22 1,865.00 1,865.00 914.40 1,545.00 7.65 13.80 27.50

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

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