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AMMNISNU Fed 9:Tumoniosn 0.25% DAOL

—{United States 6) Browse 15:09:59 01/29/23|=48 02/28/23|=
\ View O Agenda ® Weekly 42
Date Time A R Event Period Surv(M) Actual Prior Revised
21) 02/02 02:00 L | 4 [FOMC Rate Decision (Lower Bound) Feb1 4.50% -- 4.25% :
22) 02/02 02:00 <1 | L | 4l IFOMC Rate Decision (Upper Bound) Feb1 4.75% -- 4.50% I
23) 02/02 02:30 Fed Chair Holds Press Conference Following FOMC Meeting
24) 02/08 00:00 Fed Chair Powell Speaks in Washington

25 02/08 21:15 Fed’s Williams Interviewed at WSJ Live Event

26) 02/11 00:30 Fed’s Waller Speaks at Crypto Conference

27) 02/11 04:00 Fed’s Harker Speaks at Crypto Conference

28) 02/16 20:45 Fed’s Mester Speaks at Global Interdependence Center Event

29) 02/23 02:00 Ly FOMC Meeting Minutes Feb 1
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Brent & Net Position

M Brent crude futures (R1) 84.90 M Hedge fund net-long positions on 1/24/23 (L1) 0.2524 M PTT Exploration & Production PCL (R1) 171.50
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Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-30JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 31-Jan-2023 08:12:50
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JSUNnuwaNUTUVOY OPEC DAOL

News | Bloomberg Research | Copy Link | Export |
Basket Price USD/bbl 85.31 as of 01/27 Data Source ® Bloomberg © Rystad Energy

OPEC Production and Price

Spare Capacity = Capacity - Production ( 000 bfcl)

Equatori ial Guinea wrwait _i_ i3 ‘\lg= ia

Production ('000 b/d) Nov, Chg Capac1ty] Total Monthly Estimated OPEC Crude Production | GP » . . . : : : :
e e el T +150 lIUPERTUTL Index - OPEC Total Crude (000 bbl/day) 29140. nn] """" o S T A T oy A

\ Saudi Arabia i| 10,480 18470, <100 12000 — 7V - S e SR P U U s
THA ™ = o e o b | w280 4480 0 4,800 29140.00
U.A.E. 3,170 3,180 -10 4,200 28000
Kuwait i 2,670 2,670 0 2,820 27000
Iran 2,550 2,520 +30 3,830 26000
Nigeria 1,350( 1,200[ +150 1,600 [-25000
Libya 1,170 1,150 +20 1,200 F 24000
Angola 1,080, 1,090 -10 1,200 23000
Algeria 1,020( 1,010f +10 1,060 22000
Venezuela 660 690 -30 710
Congo, Republic 260 260 0 300 Total Monthly Estimated OPEC Crude Production
Gabon 160 190 -30 220
Equatorial Guinea 90 80| +10 120
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AMAN1SU Timeline N1sliJovlng DAOL SEC

" Juguanid: 15-23 1.A.

® SUIFONA (+60 U) : 14 -21 w.A.

" SUSOJWAIADNAIASY (+45 HU) : TUUNIAU 30 U.9.
" Us:gudanad 1iaanunand : Ngluinou n.A.

B SYUNAISUNIU : 98 WEAUIROU d.n.
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@221 B o _Tion oo T Tioms [ru Tz T fipn o oo e Toerlis s Tume |
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DAOL SEC

DAOLSEC
Uszifludrlsaane 4Q-22(f) 3Q-22 4Q-21 YoY QoQ
Aa1aA'ls SET 220,329 | 224,395 | 265,019 -16.9% -1.8%
dszidiun'ls 4Q-2022
source : Bloomberg 7u5UTee DAOL Strategy
Growth Growth
4Q-22(f) 3Q-22 4Q-21 YoY QoQ
d7UnATlsuen Sector (Llawy SET)
Energy & Utilities 38,679 30,318 55,054 -29.7% 27.6%
Commerce 13,559 11,441 24,191 -43.9% 18.5%
Banking 41,053 60,732 42,403 -3.2% -32.4%
Transport & Logistic 5,643 146 900 527.2% 3,760.9%
Information&Comm Tech 12,665 9,512 14,075 -10.0% 33.1%
Property Development 14,570 12,498 13,685 6.5% 16.6%
Food & Beverage 11,752 17,064 10,143 15.9% -31.1%
Health Care Services 5,505 5,066 8,030 -31.4% 8.7%
Electronic Component 5,624 5,780 3,314 69.7% -2.7%

Strategy Research



DAOL SEC

dszidun’ls 4Q-2022 30-Jan-23
source : Bloomberg 77U ulae DAOL Strategy
Growth Growth
12M % of year
4Q-22(f) 3Q-22 4Q-21 YoY QoQ  Market 12M'22( E) 2022 (f) forecast
AAI 241 195 130 84.7% 23.2% SET #N/A 770 #N/A
AAV -672 -4,050 n.m. n.m. SET -11,816 -7,132 n.m.
ACE 303 381 368 -17.6% -20.6% SET 1,391 1,370 102%
ADVANC 6,780 6,032 6,863 -1.2% 12.4% SET 25,428 25,920 98%
AH 447 601 128 247.9% -25.6% SET 1,860 1,566 119%
AMA 198 185 51 289.6% 6.9% mai 454 454 100%
AMATA 426 353 741 -42.5% 20.5% SET 1,982 1,712 116%
AOT 1,214 -1,333 -4,272 n.m. n.m. SET 1,214 10,696 11%
AP 1,188 1,419 994 19.5% -16.3% SET 5,910 5,851 101%
ASIAN 28 243 265 -89.4% -88.5% SET 784 1,150 68%
ASK 404 391 343 17.7% 3.2% SET 1,505 1,512 100%
AU 35 34 13 164.8% 4.4% mai 117 124 95%
AWC 255 1,026 967 -73.7% -75.2% SET 2,703 -220 n.m.

Strategy Research
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RESULT SNAPSHOT
DAOL SEC

ASP

4Q22 net profit of Bt190mn, -5.0% YoY, +77.1% Qo Q

(Bt mn B Reported net profit Bloombsrg consensus

-
w
©

108
1 1 1
3G22 4G22
FY: Dec  4G21 1G22 2622 3622 4G22
EPS (Bt) 0.10 0.07 0.02 0.05 0.08

Remark: 4Q22 = Oct - Dec 2022

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

RESULT SNAPSHOT ‘ a
DAOLSEC

PTTEP

4Q22 net profit of Bt15,611mn, +46.6% YoY, -35.4% QoQ
Note: sonAgaeldTUNgadIAtNaIMIe USD129mn

(Bt mn) [l Reported net profit Bloomberg consensus

24,172

20,600
15,611
10,645 10,519 11,296

4Q21 1Q22 2Q22 3Q22 4Q22

FY: Dec 4Q21 1Q22 2Q22 3Q22 4Q22

EPS (Bt) 13.16 2.64 5.28 6.09 3.93

Remark: 4Q22 = Oct - Dec 2022

f daolth il www.daol.co.th
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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 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
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Fund Flow.
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 31-Jan-23
Last Update 12M YoY Lvl
India 27-Jan-23 -753 i -770 i -2,393 -2,393 -2,393 -14,864 -12,101
Indonesia 30-Jan-23 18 : 18 : -159 -159 -159 3,682 1,300
Japan 20-Jan-23 18 i -640 i -696 -696 -696 -5,162 -33,245
Malaysia 30-Jan-23 -12 i -14 i -47 -47 -47 938 1,386
Philippines 30-Jan-23 2 : 2 : 137 137 137 -1,052 -1,289
South Korea 31-Jan-23 -74 i -84 i 5,471 5,471 5,471 -919 19,993
Sri Lanka 30-Jan-23 0 i 0 i 1 1 1 93 326
Taiwan 30-Jan-23 2,506 i 2,506 i 7,053 7,053 7,053 -35,003 -25,100
Thailand 30-Jan-23 -31 : -31 : 633 633 633 6,161 6,902
Vietnam 30-Jan-23 20 :‘ 20 ’: 119 119 119 1,213 3,921

R ————
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : f2lav Net position

(Vo)
e (@)} & .
54 P voyunavnunwds:ine Tu 6
1800 - : ~ )
matnK ulvIBey Us:noun oy
1600 -
N E335: India-S.Korea-Taiwan-

1400 - % )
® 1200 - -~ § 32434 Veitnam-Philippines-
2 4 :
2 1000 - ~ Indonesia
2 o0 N~ o
233800 1 = e o
2 600 - S 0’ s A
= ~ &
8 400 1

a3
200 -
o o o o o
0 T T T T T T 1

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Foreign Net Position in Thai Market DAOL SEC

Ri00G ---- Stock Market ----- Bond Market SET50 Futures
: 2,828 unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 2015 -154,346 79,055 -23,965 -53,052
5 000 2016 77,909 -8,653 330,956 214,343
’ 1,196 2017 25,755 103,632 357,174 168,539
1,000 472 . 2018 287,459 184,264 286,238 -45,101
0 [ 2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,8 44
-1,000 ¢570 2021 -48 577 77,336 211,222 27,284
5%04 903 -1,027 2022 202,695 152,754 214,094 78,351
-3,000
g + 68 Jul'21 ~17,020 3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
A T (R IS (o (\ﬁ?) (\:C’ Sep 21 11,137 15,325 -36,692 64,602
0,\’?’ ,,),\’b v\’b o),@ b,\’b ,\,\’Z’ Q,\’?’ Oct'21 15,886 -18,063 10,134 11,874
v v v v v Vv % 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
5,000 2283 May '22 20,284 8,827 27,812 134,749
1,354 4
Jun '22 -29,387 1,571 -14,208 -110,611
p— i
0 - Jul'22 4,721 -9,931 -6,376 13,576
ey 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 -7,592 )
-9,005 Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
-15,000 13,831
% % o % % o %
v v v v v v v Jan '23 21,238 27,474 54,335 -10,854
,'bQ ,é\ ,'§\ ,75\ ,é\ ,\é\ ,é\
X AN S A S A
2023 21,238 27,474 54,335 -10,854

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

AuhyaAnsiionsevvedltinasnusAus:INAINLYan UINNEA
30-Jan-23  : (USsuingudunau) sousoulng DAOL Strategy
/—---------‘\
AURD % nstiogavu ', AUND % nsfioanav \I
» yaAuadnu * I 4 yaAuadnu * :
e IWu/an Euuin) : " IWu/an Euuin) [
BBL 0.44% 1,357 I PTTEP ~0.04% 212 |
MINT 0.09% 160 i CPALL ~0.03% -185 |
BH 0.09% 152 g KKP -0.27% -160 |
ADVANC 0.02% 18 | sce -0.03% 123 1
AOT 0.01% 107 | BANPU ~0.09% o |
CPN 0.02% 64 0| GLOBAL  -0.09% g9 |
LH 0.04% a7 1 TibLor -0.12% -84 I
MAKRO 0.01% a1 sanp ~0.30% -68 :
HMPRO 0.02% 38 : JCKH -12.53% 43
SCB 0.01% 36 \ CPF -0.02% -39 4
~ s’

% § §F § §F § F §F & A

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

LY | J — — 1 | — v J - - ] — -
ﬁunuaﬂ']n'lsneﬂseﬂva\]Uﬂa\JQUﬂq\]U3=|nﬂ|leaﬂ Uanngn ﬁungaﬂ'ln'lSﬂaﬂSQ\'Wa\]Una\]r!Uﬁ'l\]lJ3=|nﬁ|WLyaﬂ UaNngn
30-Jan-23  : (USsuiisunuddnirnou) s9usoulne DAOL Strategy 30-Jan-23 : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
KUND % nastioadiu KUNd % nnstioanay RUNU % nstioguiu RUND % Msfioanay
30-Jan-23
o * - 2 . yaAiuadnu * p yaAuguaunu *
W_\iu/aﬂ Janiwuanu |V_\iu/aﬂ Janwuanu Wu/an - ¢ Wu/an B }
Wu/an Euun) Wwan Euun) Wu/am Guun) Wu/am Guun)
0, - 0, -
BBL 0.70% 2159 MINT -0.56% 996 KBANK 2.37% 8,248 PTTEP 0.51% 3,467
0, - 0, -
CPALL 0.12% 739 SCC -0.20% -820 e 1.41% 4,348 CFN Sathe 2,783
0, - 0, -
KBANK 0.12% 418 MAKRO -0.13% 571 CPALL 0.33% 2,033 DELTA 0.23% 2,557
P 0.78% 680 PTT -0.85% -1,915
FORTH 0.55% 216 PTTEP -0.08% -544 % ° 8¢ v
K 1.54% 585 R -0.69% -1,789
AOT 0.02% 215 TIDLOR -0.73% -514 % ° GRG ’
DITTO 1.91% 584 PTT -0.18% -1,711
TISCO 0.18% 148 JMART -0.64% -347 ? d
SIRI 1.89% 523 TIDLOR -2.33% -1,640
CHG 0.33% 139 DELTA -0.03% -334
HMPRO 0.23% 442 SCB -0.38% -1,379
JMT 0.17% 134 KTB -0.11% -275
ADVANC 0.06 % 353 MAKRO -0.29% -1,274
SNNP 0.55% 125 KKP -0.43% -254
HANA 0.71% 332 AOT -0.09% -966
CENTEL 0.16% 112 COM7 -0.32% -237
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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DAOLSEC
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Portfolio Performance DAOL SEC

1/30/2023 16:48 Market Price

DAOL Po OR JoHOIQ 0 0 O alue R arkKe alue 3 0 %0G3a 0
KTB BANK 10% 17.70 7,100 125,670 17.80 126,380.00 710.00 0.56%
BH HELTH 10% 208.00 500 104,000 214.00 107,000.00 3,000.00 2.88%
WHA PROP 10% 3.78 33,100 125,118 3.82 126,442.00 1,324.00 1.06%
TU FOOD 10% 16.20 7,700 124,740 16.20 124,740.00 - 0.00%
GFPT AGRI 10% 13.50 9,200 124,200 13.50 124,200.00 - 0.00%
KCE ETRON 10% 50.50 2,400 121,200 50.00 120,000.00 (1,200.00) -0.99%
CENTEL TOURISM 15% 51.75 3,600 186,300 52.00 187,200.00 900.00 0.48%
SPALI PROP 10% 23.70 5,200 123,240 23.90 124,280.00 1,040.00 0.84%
Total 85% 1,034,468 1,040,242 5,774
CASH 15% 213,906
Total Portfolio 1,254,148 25.41%

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




nagnsavnulng DAOL

DAOL SEC

O naunsnisainu

" nannrunolan (soulng) un9=8uq sowa
Us:yu FOMC N9:nsuwalsiduwnha n1s
aunuyovl Un:10u Trading ¥ouaue

" (navnusinds:inA ISungagvigriuaanid
019139 1/5%onauRUUNIAINSIANAIUN
IUan 91N BH, MINT, CPN

" iU size 1Ian-NaJ S1ANAIUNAN GLOBAL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmAusuliIsUNAU TU, GFPT, KCE,
KTB oon na:ua NEX, SICT*

" psuluwasmus=naulunoy NEX(15%),
SICT*(10%), WHA(10%), BH(10%),
SPALI(10%), CENTEL(15%)

* Buft DAOL IUTAvoanunains1:HIudimugiu

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




wasarudul

Stock Picks (31 January 2023)

Price (Bt) [ Daily Target

30 Jan 23 Price (Bt)

DAOL SEC

Cash 30%
NEX 15% 17.20 18.00  IfivyU 4Q22E Turnaround doul 2023E Us:10unnsduiousn EV nnus:innlutioendn 2.5-3.5 wu Au kyunist 2023 isulniuurinons:Inn
SICT 10% 8.85 9.50  ARMUNNSAINUSU R&D IAa-N1sadnu/soununuwusinsThulul 2023 mav:ngouoanaufnlkuungdugieanuiulll soutunisvesguandilkug
WHA 10% 3.82 3.96  nuoslouRnUIFUaNANAU EV, U’23 Auilh Presale 1.7 Wuls nuoltiusT6iAaciy Non-Recurring lla: Recurring IHUTRAOUARU
BH 10% 214.00 220.00  Ifiv Flow s fingagdonaunaunainaunisusugnu snurinls 4Q22 doulnny Yo iia: QoQ Us:=10uf 1.6 iu au. gjuog UAE llazsngWuisy
SPAL 10% 23.90 2450  RuedwnAsuindaunuAowaiusniunisrinrinlshgs la:=0uwanisUs:oulul 22-23 N1 5.7% doulasunistrunsesiUnmuiiuu euith Presale UTA 3.6 niju au.
CENTEL 15% 52.00 53.50  AulAunaulsalisu ANA Turmnaround isdlut) ‘23 Us:iDuseisoul 23 WusdindiAeuiugod Pre-Covid Inuaaf 1.93 niju au. +21%YoY

| Portfolio | 100% | |
seT__ | | dest22 | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th




Strategy top picks

DAOL SEC

NEX

(Unigunagns 18.00 un)

= 03U 4Q22E Turnaround N 200-250 aU. AA
ngoedIuou EV Bus lla: EV Truck $19 350-600
AU doul 2023E Us:lidunisaauausn EV NN
Uszinnn 2.5-3.5 Wu Au

= waus:nounisiwanWuiduuonegnusioitiov
naonl 2023E 9:398a8wAUUUTTANUGNaINU
AvrerueaniUlugoineuntin vruzh Order Thu
NgoYIVIKUU Backlog

" DAOL Us:10urinlsanst 2022-2023 A 121 au.
la: 1.2 Wu au. wananvaanulud 2021 na:
+890%YoY muannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“IIIU 4Q22E Turnaround U 2023E ngoydduausn EV”

NEX 8 0

(31)

(32)

‘19@ S w@ MU R m’a’ '1,'9 & ,19‘0’
& & O ¢ ¢ ¢ ¥ ¢ ¢ & &
o - 2 A = S ) A N S »
nlsanssielnsuna
2,000 1000%
1601 .
1,500 ?
600%
1,000 400%
500 200%
0 0% E(‘::}! E— L e——213% - V3% oo
(500) (147) (214) (107) -A00%

2017 2018 2019 2020 2021 2022 2023 2024

s Net Profit —Growth source : DAOL

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



Strategy top picks

DAOLSEC

“ngogulounnulranA

v

WHA

(Unisunagns 3.90 u1n)

* ngoulounauladlnnylAnuanAn nau EV
(Aresnauswwiau) gouldad 2023 Us:iou
Presale N 1.7 Wu IS Tsus:gauiJuwunviornan

n4u EV, U ’23 auiln Presale 1.7 Wuls”

2,035

v ) - — v o & Q WQ & 69’ S g

= g9l Recurring U ’23 9:1:ulnwSaunu &S %\\05‘ & \0‘” \@"\’ %&@“’ \@Q %ﬁ” &\ S

goanviuna:launmau Tul Juidads:inFagaidu rlsanselisin
NN1SA9 Pend up Demand NdAy . 2,907 259 ., 28% §§Z
se04g 29 i 000 3,029 19% >%° 3,229 R 20%
" DAOL Us:1gunilsgnsu 2022-2023 1 3.17 3,000 11% 2 524 oo
WU au. 1a: 4.07 Wu au. +23%YoY, 2000 3% -
1,000

+29%YoY nuatnu 0 -19% :ig:

2016 2017 2018 2019 2020 2021 2022 2023

—Growth source : DACL

s Net Profit

(F) daol.th

() 02351 1800

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks

DAOLSEC

BH

(Unisunagns 214.00 un)

" BH IAugnlunau sw. NiiugUounasnandinisidn
Us:inA fnurnls 4Q22 Us:igun 1.6 Wu au.
+161%Y0Y, +7%QoQ anAndu UAE-s10 Wu
poltiov

" Us:gu BH 10untiviuidhnuneved Fund Flow sgsni
navmnaInauN1sUSUTIU naonEod 2 dUAKRLAUUN
$7A1AU BH USUg1US19 -8% Iffun1sBonau

" DAOL Us:10urinlsansy 2022-2023 A 4.99 Wu au.
la: 5.27 Wu au. +311%YoY, +6%YoY niuannu

“Iijo Flow fgs1fingosBonau BH Inuantungu sw.”

1,501

6,000
5,000
4,000
3,000
2,000
1,000

2016

2017

4,152

2018

B Net Profit

() 02351 1800

rinlsangsielnsuia

3,976 26% 30%

20%
10%
0%
-10%

-20%

2019 2020 2021 2022 2023

—Growth source : DAGL

www.daol.coth  (F) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

SPALI “nivlunduadinid Na Asuindadlut 23

(UniBunagns 25.50 un)

" [ﬁ\"Uq Presale U 23 ﬁ 3.6 HGU au. +11%YoY SPALI
IU2SIU 70% Aauln 30% odunINaunaw-uu
:=guiRulnlnRndguselnvosUnou9:gv

2,879 2,749

1,730 1,720

" nyoouUnlAsinisiueg aaunwuludd na: P PP
= 3 ¥ o g ,,;,\“’\ 2 n5,\@5*\ N4 ,,)&"’\ ,,?\@ Ag,\@\ ,,,\\0} & @v‘*’\ ,,5,\@\
Js:1duwans:nuaanNNIsviuons1noNIiun:iumno
rlsangsielasuna
Reject Rate vounauanA1voy SPALI 911/ AU oo .
Juwal ‘22-’23 gy DAOL Us:1uun 5.7% nou 8000 60%
=0 e b = - 6000 ot 5770 5403 40%
" DAOL Us:1ounnlsgnsu 2022-2023 i 8.1 Wu v 20%
- ’ 0%
au. la: 7.8 wu au. +15%YoY, -3%YoY 2,000 0%
0 0 21 -40%
m’] U a'] ﬂ U 2017 2018 2019 20255) 2021 2022 2023 2024

i Net Profit —Growth source : DAOL

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

31 January 2023

SET50 Index Futures Mar-23 (S50H23)

ﬁe Long 1030.00

1020.00

d 1002-1005
= #l. ) 1' I| |'lr ;&‘k %
Y g ._ , | 994-997
IUDSU : 994-997 ) "’1;]-“~ A .l[-*||1 W be000
| 1

.‘4 § I' j 970.00

> M 1| 960.00
IUDAIU : 1002-1005 ,In [ 500
r 930.00
920.00
910.00

900.(9a

SET50 Index Futures NFANWNan: Sideway
Short-Term View
Close 100272 99890  996.10 " iauva Long: nuzu1TAfiodanu: Long AVIUOSUVDY
Chg 0.4 -1 0.8 S50H23 T5AUSIoM 994-997 natnogulhun Sideway so

ol 584,798 43,816
wads:nounns 4Q22 na:wavadnisus:yu FED douiud
Theoritical = 1,003.41  1,004.47 . o
Basis . a8 660 Auludu9=0gnusIoru 1002-1005 9N
Prem/Disc - -4.51 -8.37

. ®  @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

31 January 2023

InS8U Trading Short

DAOL SEC

Gold Spot Price,RT (IQXGL)

2100.00
2050.00

. 1930-1937

1907-1915

UQSU :

IUDAMNU : 1930-1937

1907-1915

1750.00
1700.00
1650.00
1600.00
1550.00
1500.00

1450.OBaI

3
[
e

Wit LA UL L 0 L O .}
123 o d bec 1)

nFn1Inan: Sideway-Sideway up

" @iduvl Long: Undniu: Long lla:nauun Wait & See

® J1auv Short: Kin Gold Spot Tunauldguindo
US191u 1925-1930 InSuUMaIUmdan U= Short

(Trading Short) TnevagunuosuvounadAIaduIi
usIonu 1907-1915

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 30 Jan 23: EC GDP SA QoQ

» 1 Feb 23: EC CPI Core YoY

» 1 Feb 23: US ADP Employment Change
» 2 Feb 23: US FOMC Rate Decision

» 2 Feb 23: ECB Policy Rate Meeting

» 2 Feb 23: US Initial Jobless Claim

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

31 January 2023 # 021

gvoglulnunvodnisusSugrunguluiase

NANWEIIAIUWUWOU

UoSU 1670-1676 N IUOATU 1685-1690 A

2.94-3.04 2.94-3.04
v 3.18-3.26 3.26-3.36
Cut Loss Cut Loss

< 2.90 < 2.86

Analyst: Phannapa Kemasurat (Reg. no. 060110)

i
DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 023511800 |




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) ORI (o/1U 15.00 un) “5u 0a53u” Tuindo ORI inlsunsulruguayudn vuin 411 Aoy
(+) EA (H9/1U1 90.00 u1n) s'ouauquﬁqﬁaﬁunTxiunu usBnaBaUlUINBBYNID dndou 25%

#Result review:
(+) PTTEP (Usuvuidu Bo/Jsuidniu 200.00 uan) rinls 4Q22 AndnA1n; An gas ASP &ugilu 1Q23E

#Company Update:
(+) ITNS @o/1U1 5.50 uTn) 2023E/24E flupvaniasioltios 91nussne SI AIWUTU
(0) MTC (Hi9/1U1 44.00 u1n) Nls 4Q22E 2:8unnaua1n NPL ||a:eiﬂsauﬁ'zj\1mumm

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daolcoth () daolth
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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) div yield *requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 31.75 2.25 6.75 | 2126 | 3xayr 65.97
ESSO 9.40 0.50 137 1 14.62 : Irreg 254.84
JASIF 8.15 0.23 0.94 : 157 | Quarter 48.93 High Dividend : Property Fund & REIT 28-Jan-23
PSL 16.30 0.50 1.84 | 11.26 : Quarter 100.55 TvewreTwes-
BTSGIF 3.84 0431 11.07 |  Quarter 2177 div yield last
BTG 3350 3.70 | 11.04 1 None 93.75 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPRC 11.40 0.96 120 1 10.51 : Semi-Anl 180.79 year
BANPU 12.30 0.45 1.24 : 10.07 | Semi-Anl 1,192.16 (%) (times) Bt mn
BCP 37.25 1.25 3.43 : 9.21 : Semi-Anl 213.21 EGATIF 6.95 0.09 0.08 : 12.34 1 Quarter 4.71 n.a.
TOP i-

N ey 2P0 477 791 Semi-Anl R JASIF 8.15 0.23 0.95 | 1153 | Quarter 48.93 Freehold
SNe by 065 10 764 1 Semi-An 103 PROSPECT 9.70 0.23 0.29 | 934 I Quarter 1.66 #N/A
DIF 13.70 0.26 1.05 1 764 | Quarter 113.84 ; ; Xy g 1 .

TCAP 43.00 1.20 3.08 : 716 1| Semi-Anl 81.30 CPTGF 7.35 0.17 0.58 : 9.05 I Quarter 3.58 Leasehold
PSH 13.20 0.31 0.92 1 6.93 : Semi-Anl 13.04 POPF 11.50 0.25 1.05 8.98 : Quarter 6.77 Free&Leaseho
NER 6.60 0.07 0.44 1 6.67 | Semi-Anl 66.96 WHAIR 7.80 0.19 0.60 : 8.62 I Quarter 7.50 #N/A

AIT 6.65 0.15 0.44 § 6.62 : Semi-Anl 20.07 GVREIT 9.45 0.19 0.77 § 8.24 : Quarter 8.98 Leasehold

ioh Dividend Yield Stock (FURS1ed 50 ALLY 7.40 0.15 0.00 : 8.20 : Irreg 4.38 #N/A
High Dividend Yield Stock (Hun918Uuwa 1 ASy/U) BOFFICE 8.25 0.17 017 1 8.09 | Quarter 125  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.60 0.24 1.00 : 7.95 1 Quarter 1.89 Leasehold
Etfall BYjch i) IEE) Stmn INETREIT 11.30 0.21 0.00 : 795 1 lrreg 1.94 #N/A
A |
new o 10 040 055 | 2 s o' 1o DIF 13.70 0.26 1.04 | 760 | Quarter 113.84 Freehold
ScceC 158.50 9.00 8.66 : 5.46 | Annual 18.9 AIMIRT 12.30 0.22 0.88 1 7.22 1 Quarter 2.27 Freehold
AP 11.60 050 062y 5.94 gnnual 130.4 FUTUREPF 15.20 0.33 0.66 | 717 | Quarter 1.87 Leasehold
MFEGC 8.10 0.40 0.41 1 5.00] Annual 3.0 WHART 11.80 0.26 0.76 I 6.43 | Quarter 36.61 Leasehold
KTB 17.90 0.42 o.82 1 4601 Annual 715.8 1 1
THANI 410 0.17 0.18 : 4.44: Annual 119.71 1 1
NYT 3.42 0.16 0.15 | 4.39| Annual 16.20 e ————
ASK 33.00 1.14 1.44 1 4371 Annual 55.05
TTA 8.15 0.22 0.34 : 4471 Annual 28.93
BAM 16.20 0.55 0.67 1 4.14 Annual 410.74
SIS 28.50 1.20 1.15 | 4.04) Annual 12.25
1 1
1 - . -
I " (update dUnra:rlvnSy)
| —— 1
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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 0.8 0.00 -43 81.4 2592 30-Jan-23
World The Global Dow 39733 (27.2) -0.7 -0.1 74 -3.2 -4.5 30-Jan-23
(Government) US:5-YearBond 3.7 0.1 14 -0.14 -85 48.9 127.2 30-Jan-23
The Global Dow Euro 3,441.6 (33.2) -1.0 0.1 5.6 -0.9 -13 30-Jan-23 US: 10-Year Bond a5 0.0 09 -005 87 513 98.9 30-Jan-23
Bl 4902 “4) 09 -0 63 B 1027 §30%Jan=28 US:30-Year Bond 37 00 b9 -0.18 78 492 730  30-Jan-23
Bloomberg World Index 3815 (8.2) -0.8 0.0 6.3 20.0 19.5 30-Jan-23 THAILAND: 2-Year Bond 17 0.0 05 049 30-Jan-23
MSCIWorld 2,759.3  (26.5) 10 -10 6.0 -96 -9.8  30-Jan-23 THAILAND: 5-Year Bond 21 00 78 175 30-Jan-23
MSCIEmergin Market 1,044.0 (7.2) -0.7 -0.7 9.2 -8.6 -13.6 30-Jan-23 THAILAND: 10-Year Bond 25 0.0 11 107 30-Jan-23
MSCIThailand 548.7 0.3 -041 -0.1 -0.0 3.4 6.4 30-Jan-23 THAILAND: 30-Year Bond 33 00 05 053 30-Jan-23
Americas Dow Jones 33,7171 (261.0) -0.8 -0.8 17 -2.8 -2.9 30-Jan-23
NASDAQ 11,3938 (2279) 20 20 8.9 -199 173 30-Jan-23 Other Bloomberg Commodity Index 1108  (08) 07 18 109 34  30-Jan-23
S&P 500 40178  (52.8) -3 13 46 -11.3 -9.3  30-Jan-23 Crude Oil - WTI (spot month) 779  (18) 0. 28 223  -115  30-Jan-23
Europe Stoxx Europe 600 4544 0.8) 02 02 6.9 -03 -3.1 30-Jan-23 Crude Oil - Brent 849 (1.8) -2.0 -12 -213 -5.7 30-Jan-23
Euro Zone Euro Stoxx 50 4,158.6 (19.4) -05 -05 96 66 -0.4 30-Jan-23 CoalNewcatle (USD/Ton) 257.0 0.5) -0.2 -243 279 785 30-Jan-23
France CAC 40 7,082.0 (15.2) 1 02 -02 9.4 6.3 12 30-Jan-23 Baltic DryIndex 676.0 (1.0) -0.1 -55.4 -713 -52.3  27-Jan-23
German DAX 151261  (24.0) 02 -02 86 49 20 30-Jan-23 Rubber (TOCOM) Yen/Kg. 217.0 2.0) 09 6.5 -15.6 37  30-Jan-23
UK FTSE100 7,7849 197 03 03 45 36 43 30-Jan-23 Sugar Futures (USD /1b.) 212 0.3 1.2 58 9.0 171 30-Jan-23
Copper(LME) USD/Ton 9,188.4 (53.9) -0.6 9.8 -11.4 -39 30-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 169.6 (1.0) -0.6 -06 8.9 -6.0 -8.2 30-Jan-23 China Hot Rolled Steel 42790 84.0 20 32 188 122
Thailand SET Index 16812 (0. 00 -00 08 -0.8 20  80-Jan-23 GOLD (spot) 19232 (@9) 00 55 97 70 30-Jan-23
China Shanghai SEComposit 3,269.3 45 0.1 0.1 58 05 -2.7 30-Jan-23 Soybean Meal Futures 4887 152 0.2 20 45 165 30-Jan-23
China Shenzhen CSI300 42014 19.8 05 05 8.5 -05 -7.9 30-Jan-23 Crude Palm Oil 3,850.0 24.0) 03 75 -39.8 -333 30-Jan-23
HongKong Hang Seng 22,069.7 (619.2) 2.7 2.7 11.6 0.3 -7.3 30-Jan-23 Corn 683.8 0.8 0.1 -0.1 0.7 -8.7 9.1 30-Jan-23
Philippines Philippines Stock Exchange 6,971.0 (81.2) -1.2 -1.2 6.2 -3.2 -53 30-Jan-23
Indonesia Jakarta SE Composite 6,8725 (26.5) -04 -04 0.3 -2.8 3.6 30-Jan-23 Bitcoin 227472 (344.8) 15 03 38.0 503 _40.6 30-Jan-23
Japan Nikkei 27,4334 508 02 01 5.2 -14 1.7 30-Jan-23 Ethereum 15568  (42.6) 27 07 30.7 528  -415  30-Jan-23
Singapore Straits Times 33783  (15.9) -05 -05 39 -0.9 4.0 30-Jan-23 ARKW Investments 479 (2.3) -46  -46 244 -45.0 -451  30-Jan-23
South Korea Korea Stock Exchange 2,450.5 (33.6) -14 041 97 -114 -79 30-Jan-23 Global x Auto & Electric ETF 233 0.6) -23 23 17.4 -15.4 -139  30-Jan-23
Vietham Vietnam Ho ChiMinh 1,102.6 (14.5) -1.3 -13 9.5 -26.1 -25.4 30-Jan-23 BABA (Hong kong ; HKD/share) 109.0 8.3 -7.1 -7.1 26.4 -2.8 -4.4 30-Jan-23
Taiwan TaiwanWeighted 15,493.8 669.7 4.5 3.8 9.6 -12.4 -12.3 30-Jan-23
Currency USD Index Spot Rate 102.3 0.3 0.3 -0.1 -1.3 4.0 5.9 30-Jan-23
USD-EUR 11 0.0) -0.2 0.0 1.7 -2.0 -34 30-Jan-23
USD-GBP 1.2 0.0) -0.2 0.1 26 -6.0 -8.1 30-Jan-23
YEN-USD 130 .4 0.5 0.4 0.1 0.4 71 -11.6 30-Jan-23
CNY-USD 6.8 0.0) -0.6 0.6 2.2 6.5 -5.8 30-Jan-23
THB-USD 32.8 (0.0) -0.1 -0.0 5.4 -15 1.4 30-Jan-23
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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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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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b 10.00 -
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D 0.00 3,000
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-40.00J -
s & & & & 8 8 8 &8 8 8 &3 = & & & L6 ¥ R AN
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P4 = = s = = = = = s P4 = Z = 2 s = = = >3 P4
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,433,857
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 .©
= 6,000, 4,938,000 =
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 . . . . . - 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)

<< update 2iayanng Juusnuasdlaui >>

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E C
400,000.00 45,000,000 Aol avmsﬁae’iunshwsjva J (53,911.00) 16-11-22  8,590,044.0
300,000.00 %8 800,000 (4,355.00) 23-11-22 8,585,689.0
200,000.00 e - . (37,524.00) 30-11-22 8,548,165.0
1dbbidab 35,000,000 Fed (QE) S']UaUﬂ']H (1,269.00) 07-12-22  8,546,896.0
4 30,000'000 411.00 14'12'22 8,547,307.0
(19,059.00) 21-12-22 8,528,248.0
(100,000.00) 25,000,000 (13,543.00) 28-12-22  8,514,705.0
(200,000.00) - 20,000,000 (43,542.00) 04-01-23 8,471,163.0
AN ITIIINIYIIN 1,125.00 11-01-23  8,472,288.0
é" g § E:’- _5 §§ E §;‘ § 8 ﬁ S. 8. B. 8. ﬁ (19,961.00) 18-01-23 8,452,327.0
$ehatdagatiEdaanad (18,470.00) 25-01-23  8,433,857.0
I FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
140,000.00 - § % © % g ¢ - 60,000,000
12000000 1 & = = g S = § 8 3 28 ] «
100,000.00 - g é} > gg > % & 0:; ~ 55,000,000
80,000.00 - ]
60,000.00 - | 238 - 50,000,000
40,000.00 1| | & © i
20,000.00 - || o8 - § - 45,000,000
5Ll P W
\J !_ - 40,000,000
(20,000.00) o . @ Q g © =N Mol B '.
(4000000 S o, 2 ' 8 § & 3 & oo~ B 5% o & gundiia o ﬁ' £ - 35,000,000
Gooo000) £ T AR E £F g 28 geg i & g 8 TGE
(80,000.00) R g A ow gan o - 30,000,000
RRETRIES SRR IARS RN RIS RNTORNT
EE 8838575538832 2099383838383388855838383204998
I S Y N I I T I T T I S Y A - gL

i FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << Update Uaanne Tuusnzavlanvi >>



DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 104 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 8o 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 1a% 31-Dec-21 121,522,850 18%
= 20 \ 27-Jan-23 104,364,635 -14%
0
v >
C N
F X
/ N
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Market P/E (current & Forward) At 30-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 1,499.39 15.75 = 13.22% 12.61 4.18 6.35F 30-Jan-23 ¥ 20-Jan-23 yade
PSEi - PHILIPPINE SE IDX PH 6,970.97 16.20°" 13.90= 12.62 2.00 6.17% 30-Jan-23 1:50:00 PM  flglilua
Straits Times Index STI S| 3,378.29 12.081 11.20" 10.65 3.93 8.28% 30-Jan-23 ¥ 20-Jan-23 FoATus
KOSP! INDEX SK 2,450.47 11.66 = 12.80% 9.65 1.74 857% 30-Jan-23 ¥ 20-Jan-23 inwmale
TAWANTAEXINDEX  TA 15,493.82] 11.16= 14.32: 12.26] #N/A NA #NANAF 30-Jan-23 ¥ 17-Jan-23  “lgiwidu
“STOCK EXCH OF THAIINDEX T "TH ™7™ "Lesizs " iseor ~isgor UIaB0 T 273 TTTTEE7Y 300an23AAEATPM s (SET)
R AN
S&P BSE SENSEX INDEX IN 59,245.87 22.09: 22.031 18.42 1.33 453%  30-Jan-23 4:39:41PM Auidn
JAKARTA COMPOSITE INDEX ID 6,872.48 13.30 = 14.40% 12.97 2.62 752F 30-Jan-23 ¥ 20-Jan-23 Aulaiide
HO CHI MINH STOCK INDEX VN 1,102.57 11.89= 10.56 = 9.19 1.80 8.41% 30-Jan-23 ¥ 19-Jan-23 Suauu
SHANGHAI SE A SHARE INDX CH 3,426.90 14.87 2 10.71= 9.43 2.61 6.72F 30-Jan-23 ¥ 20-Jan-23 4y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,269.32 14.82: 10.691 9.42 2.61 6.75F 30-Jan-23 ¥ 20-Jan-23 §u (Composite)
HANG SENG INDEX HK 22,069.73 7.93: 10.48: 9.56 3.03 12.61% 30-Jan-23 ¥ 20-Jan-23 Hasng
DOW JONES INDUS. AVG us 33,978.08 19.97 = 17.85= 15.92 2.03 501% 28-Jan-23 ¥ 20-Jan-23 &wss4 (Dow Jones)
S&P 500 INDEX us 4,070.56 19.72¢ 18.35= 16.58 1.66 507F 28-Jan-23 ¥ 20-Jan-23 awssv (S&P-500)
NASDAQ COMPOSITE us 11,621.71 56.94 1 25.43 " 20.73 0.91 1.76 ¥ 28-Jan-23 ¥ 20-Jan-23 aw¥sv (Nasdaq)
CAC 40 INDEX FR 7,071.32 14.52 % 12.251 11.52 2.97 6.89% 30-Jan-23 4:39:30 PM ¢l5aiaa
DAX INDEX GE 15,103.81 14.09 = 12.16 = 10.99 3.43 7.10% 30-Jan-23 4:39:40 PM 1em53Tu
NIKKEI 225 IN 27,433.40 18.49" 14.96 = 15.17 2.14 541% 30-Jan-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,788.26 15.18% 12.61*® 11.90 3.27 6.59% 30-Jan-23 4:39:30 PM ¢151] (300 u31n)
Euro Stoxx 50 Pr EC 4,151.91 14.72% 12.61% 11.76 3.25 6.79% 30-Jan-23 4:39:30 PM ¢354l (50 u5¥in)
STXE 600 (EUR) Pr EC 453.28 15.59 = 12.84% 12.05 3.21 6.41% 30-Jan-23 4:39:30 PM ¢151] (600 u5%n0)
MSCI WORLD MULT 2,785.84 17.92= 16.34 = 15.05 2.15 558% 28-Jan-23 ¥ 20-Jan-23  aanaviulan (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
natnruaAnye)
30-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  Traling12M  2023(f) 2024(f) historical yields 2023(f) T 2024(f)

uLaLde 89.7 71.1 100.4 95.2 113.4 118.9 6.4 E 13.2 E 12.6
Aadus 452.8 218.3 301.7 430.3 501.3 552.3 6.2 = 13.9 = 12.6
oA 1ls 273.0 73.5 161.0 279.6 301.6 317.1 8.3 . 11.2 = 10.7
AR T 98.3 114.8 215.3 210.1 191.5 254.0 8.6 E 12.8 9.6
Teiniu 614.1 754.8 1,221.7 1,388.0 1,082.2 1,263.4 #N/A N/A | 14.3 = 12.3
1ne (SET) 86.2 36.8 83.7 107.1 106.4 115.9 6.4 E 15.8 i 14.5
ne (SET50) 56.6 32.8 49.0 56.5 59.0 63.9 5.6 | : 17.0 i = 15.7
auLae 1,655.8 1,429.6 2,111.8 2,682.2 2,689.3 3,216.5 4.5 = 22.0 - 18.4
dulatide 287.7 121.5 227.8 516.9 477.2 529.9 7.5 14.4 - 13.0
aauly 63.6 64.0 85.1 92.7 104.4 120.0 8.4 = 10.6 = 9.2
Ju (A-Shares) 223.5 208.3 245.0 230.4 320.0 363.2 6.7 10.7 = 9.4
Ju (Composite) 213.8 196.0 233.8 220.5 305.7 347.2 6.7 = 10.7 = 9.4
davng 2,429.6 1,905.5 2,494.5 2,782.5 2,106.9 2,309.3 12.6 & 10.5 E 9.6
audig1 (Dow Jones) 1,467.9 1,254.6 1,679.5 1,701.0 1,903.1 2,133.8 50 = 179 = 15.9
gudg1 (S&P-500) 154.9 125.7 181.9 206.4 221.9 245.6 51 : 18.3 = 16.6
fguis1 (Nasdaq) 202.9 220.1 198.8 204.1 457.0 560.6 1.8 = 25.4 : 20.7
AT E 274.7 107.0 349.6 487.2 577.4 614.0 6.9 . § 92 E 11.5
Lelasiiu 570.4 318.5 1,025.4 1,071.8 1,242.4 1,374.5 7.1 E ddol s ed 11.0
dlilu (Nikkei) 1,130.9 874.4 1,761.4 1,483.4 1,834.4 1,808.8 54 . 15.0 = 15.2
1151 (300 ussEn) 78.0 37.3 99.6 117.8 141.8 150.3 6.6 E 12.6 = 11.9
g5 (50 u5En) 187.6 67.1 232.1 282.0 329.3 352.9 6.8 12.6 = 11.8
151 (600 u3En) 19.5 8.7 24.2 29.1 35.3 37.6 6.4 = 12.8 = 12.1
aaaviuian (MSCI) 115.2 82.2 139.2 155.4 170.5 185.1 56 % . 15.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannruaAny DAOL SEC

“IIIIIIIIIII..

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 : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

MSCIWorId MSCI EM S&P-500 | SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 1.9% 1.2% 1.6% 1.3% 1.5% 1.4% 2.2% 1.5% -0.4% 0.5% 3.3% 1.9%
1 month 71%| 6.2% 10.4%| 6.5% 11.2% 7.1% 5.7%| 7.8% 2.8%| 24% 9.7%| 95%
3 month 11.4% 6.2% 24.1% 6.3% 29.9%| 6.8% 6.5% 8.2% 4.9% 24% 5.2% 9.5%
6 month 6.7%| 6.4% 7.5%| 70% 7.1% 7.3% 4.5%| 57% 8.9%| 28% 0.0%| 8.1%
9 month 0.3% 5.9% 2.7% 7.9% 4.7% 8.3% -1.5% 8.1% 1.8% 3.3% -7.2%| 10.7%
12 month -5.9% 5.5% -10.6% 4.7% -9.3% 5.2% -5.1% 7.5% 4.6% 3.4% -14.3%| 10.3%
Month to date 7.2% 6.1% 10.1% 6.4% 10.5% 7.0% 5.8% 7.7% 0.2% 2.3% 10.0% 9.5%
Quarter to date 7.2%| 710.6% 10.1%| 77.1% 10.5%| 122% 5.8%| 13.3% 0.2% 40% 10.0%| 16.4%
Year to date 7.2% 10.1% 10.5% 5.8% 0.2% 10.0%
2U 0.3%| 171.5% -10.7%| 714.8% -11.9%| 15.7% 4.3%| 18.3% 8.1% 11.2% -7.4%| 25.0%
3U 5.9%| 20.9% 0.3%| 79.7% 1.6%| 795% 9.0%| 25.9% 5.2%| 19.8% 8.2%| 29.8%
47 9.4% 17.9% 2.9% 17.4% 4.3%| 17.5% 13.0%| 229% 3.8%| 17.8% 13.6%| 26.4%
5U 5.2%| 16.8% -1.4%| 16.9% -0.3%| 17.2% 9.1%| 21.9% 1.2%| 16.8% 9.9%| 25.5%
10U 8.2%| 136% 2.3%| 15.2% 4.5%| 15.0% 12.6%| 17.4% 4.6%| 15.7% 15.0%| 20.3%
Remark : Total Retumn 5m’m5u&1ﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|.fuq 28-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
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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
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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
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DAOL SEC
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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 30-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)

30-Jan-23 676.00 0.0% 676.00 0.0% 1,067.40 0.0% 732.00 0.0% 8.05 -1.2% 16.20 -0.6% 32.25 1.6%
27-Jan-23 676.00 -0.1% 676.00 -0.1% 1,067.27 -3.6% 732.00 0.0% 8.15 1.2% 16.30 3.2% 31.75 1.6%
26-Jan-23 677.00 -3.7% 677.00 -3.7% 1,107.30 -2.8% 732.00 0.0% 8.05 -0.6% 15.80 -1.3% 31.25 -1.6%
25-Jan-23 703.00 -2.5% 703.00 -2.5% 1,139.43 2.0% 732.00 0.0% 8.10 0.6% 16.00 1.9% 31.75 1.6%
24-Jan-23 721.00 -2.6% 721.00 -2.6% 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 0.6% 31.25 0.8%
20-Jan-23 763.00 -4.7% 763.00 -4.7% 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-23 946.00 946.00 1,057.13 758.00 8.35 16.00 31.25

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,000 1,160.00 16.40
1,140.00
900 1,120.00 16.20
1,100.00 16.00
800 1,080.00
1,060.00 15.80
700 1,040.00
1,020.00 15.60
600 1,000.00 15.40
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