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SET Index outlook
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« DAOL Strategy Us:IurilsUn# 1Q23E A 138.50 au. +119%YaY, +8%QoQ ruugousuoutniSouTnURImUTUISBoNdAAA
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DAOL Stock picks
Stock Picks (2 - 3 May 2023)
B =
Stock Weight Remark
28 Apr 23 Price (Bt) m
Cash 50%

sisB 10% 32.50 35.00 NR Us=0urinls 1Q23E [iAuny YoY 1ia: QoQ dnisut) 2023 gusmsilomausuithdniseuunas 4 idouisnifintuimuigiongnaa

CRC 10% 44.75 46.50 BUY 50.00 isddoluus:Infilia-tnriaviRgonuu SSSG Huu Us:IDuseléit) 2023 [n +13%YoY A 2.47 lidu au. aunnguiwsunazonmsaudugoidulunisauungiu

KTB 10% 18.00 1870  BUY 21.00 Outlook U 2023 Ananlunausunns auidaiAuln veu:A NPL SianunsnnouAulus:-AURA Us:I0U NIM U 2023-2024 VEUTULA 2.85% lla: 2.80% mMUANAU

WHA 10% 4.40 4.70 BUY 5.00 Us:10urinlsun# 1Q23E [n +13%YoY, -84%QoQ (4Q22 10U Peak ;U Seasonal) MAUSENilonaUsuiln Presale-Transfer ﬁuhému:‘)unuauls'damu

10% 238.00 265.00 Us:iDusnolinissnunsiorolud 2023 VUKL Core Operation TEVUstoItios AALIUOEANIEANY:NBoUNAUITIUMAIIUINANNASOUNOU

BH 250.00 BUY
[ Pomolio | 100 | | [ | |
I I T X7 N R I

Note: NR = Non-rated /ﬁuﬁ'kfu N DAOL Ileioan1undins:+ia:ls Target price 911 Bloomberg 28/04/2023

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Strategy Research
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Weekly wrap up

SET Index recap
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SET Index
Industry Weekly Return b Most Active Top Losers
PACKAGING 2.4% i 1. DELTA MGC DELTA
CONSTRUCTION MATERIAL 1.6% I 2. KBANK SSF SMK
PETROCHEMICAL 0.8% ! 3. PTTEP MNIT B
ot 0.5% ; 4. ADVANC NUSA AQUA
; 5. scB TFI KWI
COMMERCE 0.5%
6. CPALL osP KEX
AUTOMOTIVE 0.4% i
7. KTB SAPPE ™
HOTEL&TOURISM i -0.1%
E 8. AOT LUXF CPL
PROPERTY FUNDS & REIT -0.2%
9. MGC WACOAL TWZ
TRANSPORTATION & LOGISTIC E -0.2% 10. BBL SFLEX Ve
HEALTH k To-e% 1. BDMS SABINA MENA
FOOD&BEVERAGE ‘ -1.1% 12, PTT ERWPF ITC
PROPERTY DEVELOPMENT ‘ -1.2% 13. SCC SIRI TKT
ENERGY E -1.5% 14, BANPU SCGP RSP
BANK ‘ -1.6% 15. TOP F&D CHASE
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SET Index: Sector rotation
SECTOR ROTATION : Daily Change (%)
set index setcom index setenerg index setbank index setpetro index setprop index setcomun index setfin index sethelth index sethelth index sethelth index sethot index
SET Commerce Energy Bank Petro Property ICT Finance Health Hotel Food Electron
7-Apr-23 | 04 0.2 0.0 0.5 | 0.8 -0.1 | 0.5 1122 -0.2 [ -08 -0.8 Y
10-Apr-23 P 1.0 0.6 0.7 | 0.7 0.8 0.8 0.2 2.2 1.4 -0.2 0.7 5.5
11-Apr-23 1 0.3 0.5 0.2 13 -1.0 0.0 0.2 0.8 0.0] 0.7 0.0] -0.1
12-Apr-23 03 0.6 0.3 02 0.7 0.0 0.5 0.3 -1.6 0.1 -0.4 -1.5
17-Apr-23 t] 05 0.4 0.2 -0.4 -0.2 0.9 0.7 H1.2 i 1.6 0.5 | 0.6 1.4
18-Apr-23 B -04 0.2 -0.8 -0.8 -1.2 -0.6 -0.9 0.6 0.1 [ -09 | 0.6 -0.5
19-Apr-23 -0.8 -0.2 -13 -0.6 -0.6 -1.5 -0.8 -2.5 -1.0 -1.7 -1.2 | 1.0
20-Apr-23 -1.0 -0.9 -1.9 -0.1 -2.6 -0.3 -0.6 -0.9 -0.1 | 1.0 -1.3 -1.3
21-Apr-23 0 o4 0.1 0.0 118 |15 0.2 -0.2 -0.2 0.6 04 03 [ 69
24-Apr-23 0.0 0.1 0.2 10 -0.5 -0.1 -0.6 -0.4 -0.4 I-12 0.1 i 1.4
25-Apr-23 1 -0.5 f-11 k11 f-12 [ -09 -0.9 3 29 | 0.7 -1.2 I 11 3 23
26-Apr-23 2] 0.0 -0.9 1.1 -0.1 0.0 |15 0.7 -0.1 i 17 0.5 | 1.0
27-Apr-23 8 05 03 -0.5 23 03 06 17 0.1 -0.1 -0.2 l:%@
28-Apr-23 1 03 0.0 0.2 0.4 0.5 0.1 13 0.7 0.7 04 25
Source: Bloomberg
World indexes
Week 1-Day 1 Mth QTD 12M
Region/Country Index Last Net Chg.  WTD % Chg. % chg % chg % chg % chg
World The Global Dow 3,987.6 9.8 i 0.2 0.6 1.7 -2.9 4.5
The Global Dow Euro 3,401.0 (12.2) B -04 0.3 0.0 -2.1 -0.2
1
DJ Global 496.7 1.6 . 0.3 0.7 1.2 -8.2 -0.1
1
Bloomberg World Index 383.1 1.3 i 0.3 0.6 0.9 20.5 31.1
MSCI World 2,835.9 12.9 i 0.5 0.7 1.6 -7.1 1.4
MSCI Emergin Market 9771 (8.7) ' -0.4 0.5 -1.3 -14.4 -9.2
MSCI Thailand 507.9 (4.6) - -0.9 -0.2 -3.9 -4.3 -2.2
Americas Dow Jones 34,098.2 311.5 E 0.9 0.8 2.5 =1l.7 3.4
NASDAQ 12,226.6 167.0 E 1.4 0.7 0.0 -14.0 -0.9
S&P 500 4,169.5 39.7 ! 1.0 0.8 1.5 -8.0 0.9
Europe Stoxx Europe 600 466.6 (2.4) ‘ -0.5 0.6 1.9 2.4 3.6
Euro Zone Euro Stoxx 50 4,359.3 (49.3) - -1.1 0.0 1.0 11.7 14.6
France CAC 40 7,491.5  (85.5) ‘ -1.1 0.1 2.3 12.5 14.7
German DAX 15,922.4 40.7 i 0.3 0.8 1.9 10.5 12.9
UK FTSE 100 7,870.6 (43.6) ‘ -0.6 0.5 3.1 4.7 4.3
Asia-Pacific MSCI AC Asia Pacific Index 160.3 (0.8) B -05 0.2 -1.1 -11.2 -5.0
Thailand SET Index 1,529.1 (29.2) - -1.9  -041 -5.0 9.8 -8.3
!
China Shanghai SE Composit 3,323.3 22.0 ! 0.7 1.1 1.5 2.2 9.1
China Shenzhen CSI 300 4,029.1 (3.5) i -0.1 1.0 -0.5 -4.6 0.3
Hong Kong Hang Seng 19,894.6  (181.2) - -0.9 0.3 -2.5 -9.6 -5.7
Philippines Philippines Stock Exchange 6,625.1 104.6 E 1.6 0.6 1.9 -8.0 -1.6
Indonesia Jakarta SE Composite 6,915.7 128.1 i 1.9 -0.4 1.6 -2.2 -4.3
Japan Nikkei 28,856.4 292.1 i 1.0 1.4 29 3.7 7.5
Singapore Straits Times 3,270.5  (42.9) - -13  -04 0.4 -4.0 -2.6
South Korea Korea Stock Exchange 2,501.5  (42.9) - -1.7 02 1.0 -9.3 -7.2
Vietnam Vietnam Ho Chi Minh 1,049.1 6.2 i 0.6 0.9 -1.5 -29.7 -23.2
Taiwan TaiwanWeighted 15,679.2 (28.8) B -02 1.1 -1.8 -11.9 -6.1

Source: Bloomberg
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SET Index: High dividend payment > once a year

Last price Last DPS Est DPS 2023 divyield Frequency 5 days avg volume
Bt/sh Bt/sh % (times) Bt mn

SMPC 11.10 0.40 1.14 10.27 Semi-Anl 11.59
NER 4.94 0.31 0.44 8.97 Semi-Anl 43.83
BANPU 9.10 0.75 0.78 8.60 Semi-Anl 725.77
PSL 12.40 0.25 1.03 8.30 Quarter 44.60
TEGH 3.98 0.26 0.31 7.79 Irreg 10.09
SAT 19.70 1.12 1.53 7.78 Semi-Anl 11.00
SPRC 9.70 0.15 0.73 7.49 Semi-Anl 153.55
TH 1.47 0.11 7.48 Irreg 10.61
TCAP 43.25 1.90 3.24 7.48 Semi-Anl 96.17
MC 10.20 0.45 0.72 7.09 Semi-Anl 11.04
PTL 16.30 0.57 1.15 7.06 Irreg 12.54
W 8.65 0.30 0.61 7.05 Semi-Anl 12.47
KKP 60.00 1.50 415 6.92 Semi-Anl 553.18
SIRI 1.90 0.11 0.13 6.84 Semi-Anl 283.73
TFG 5.15 0.30 0.34 6.56 Semi-Anl 19.49
SPALI 21.20 0.75 1.39 6.55 Semi-Anl 150.71

Source: Bloomberg, DAOL

SET Index: High dividend payment once a year

Last price Last DPS Est. DPS 2023 divyield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
TISCO 90.25 7.75 7.91 8.77 Annual 923.9
AMA 5.25 0.25 0.40 7.62 Annual 3.3
ASW 7.90 0.52 0.54 6.84 Annual 17.0
JKN 2.54 HIVA Field Not 0.15 5.91 Annual 7.0

Applicable

ASK 27.75 1.44 1.56 5.62 Annual 23.5
BAM 13.20 0.55 0.71 5.41 Annual 145.0
AP 12.60 0.65 0.67 5.33 Annual 186.7
THANI 3.64 0.17 0.19 5.08 Annual 17.66
NYT 3.94 0.22 0.20 5.08 Annual 17.95

Source: Bloomberg, DAOL

High dividend: Property funds/REITs

Stock Last price Last DPS Est. DPS 2023 divyield Frequency 5-day avg volume
% (times) Btmn

JASIF 7.00 0.23 0.94 13.14 Quarter 63.34
EGATIF 6.55 0.09 0.11 12.49 Quarter 3.13
PROSPECT 9.20 0.22 1.01 9.71 Quarter 1.75
ALLY 7.20 0.17 0.00 9.61 Quarter 3.19
POPF 11.20 0.28 1.03 9.27 Quarter 3.28
BOFFICE 7.75 0.17 0.17 8.95 Quarter 1.25
GVREIT 9.20 0.20 0.77 8.50 Quarter 2.61
FUTUREPF 14.30 0.34 1.21 8.46 Quarter 2.19
DIF 12.70 0.25 1.04 8.14 Quarter 66.00
INETREIT 10.80 0.20 0.00 7.43 Quarter 1.40
AIMIRT 12.00 0.22 0.89 7.42 Quarter 2.13
TPRIME 8.05 0.09 0.48 7.20 Quarter 1.78
CPNREIT 12.80 0.26 0.82 7.03 Quarter 8.98
WHART 10.90 0.13 0.76 7.02 Quarter 5.15

Source: Bloomberg, DAOL
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Economic calendar
Date Country Major events

1-May us Construction Spending MoM Mar 0.1% -0.1%
usS ISM Manufacturing Apr 47.0 46.3

2-May EC CPI Core YoY Apr P 5.6% 5.7%

3-May TH CPI YoY Apr 2.7% 2.8%
us ADP Employment Change Apr 127.15k 145k

4-May us FOMC Rate Decision May-03 5.2% 5.0%
CH Caixin China PMI Mfg Apr 50.3 50.0
EC PPI YoY Mar -- 13.2%
EC ECB Policy Rate Meeting May-04 3.9% 3.5%
us Initial Jobless Claims Apr-29 - 230k

5-May EC Retail Sales YoY Mar - -3.0%
us Change in Nonfarm Payrolls Apr 173.87k 236k
us Unemployment Rate Apr 3.6% 3.5%
us Average Hourly Earnings MoM Apr 0.3% 0.3%

9-May CH Exports YoY Apr - 14.8%

10-May us CPI YoY Apr - 5.0%
us CPI Ex Food and Energy YoY Apr - 5.6%

11-May CH CPI YoY Apr -- 0.7%
CH PPl YoY Apr -- -2.5%
TH Consumer Confidence Apr - 53.8
usS Initial Jobless Claims May-06 - -
us PPI Final Demand YoY Apr - 2.7%
us PPl Ex Food and Energy YoY Apr - 3.4%

12-May us U. of Mich. Sentiment May P == ==

Appendix note: US : USA, EA : Euro Area , DE : Germany , GB : Great Britain, JP : Japan , KR : South Korea, CN : China , AU : Australia, IN : India, TH : Thailand
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Corporate governance report of Thai listed companies 2020

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKLNY
90-100 AALALAA Excellent RIED]
80-89 AbLAA Very Good AUIN
70-79 AbA Good R
60-69 AA Satisfactory Awold
50-59 A Pass wu
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies

listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a
presentation of information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any
assessment of the actual practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore
an endorsement of the practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any information relating to the
listed companies presented in this CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as
to the completeness or accuracy of the CGR report or the information used.

DAOL's stock rating definition

The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as negative
total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes dividend
yields.

Disclaimer: This report has been prepared by DAOL Securities PCL. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL has no intention to solicit investors
to buy or sell any security in this report. In addition, DAOL does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind
arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment decisions. All rights are reserved. This report may not be
reproduced, distributed or published by any person in any manner for any purpose without permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully
before making investment decisions.
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