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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
25-Mar us New Home Sales MoM Feb 2.1% 1.5%
TH Customs Exports YoY Feb 4.23% 10.00%
26-Mar TH Mfg Production Index ISIC NSAYoY Feb -2.72% -2.94%
27-Mar CH Industrial Profits YoY Feb -- 16.8%
EC Consumer Confidence Mar F - - 14.9
28-Mar us GDP Annualized QoQ 40T 3.2% 3.2%
us Initial Jobless Claims Mar-23 -- 210k
us U. of Mich. Sentiment Mar F 76.5 76.5
29-Mar JN Retail Sales YoY Feb 2.2% 2.3%
TH BoT: Thai's Economic Monthly Report
us PCE Deflator YoY Feb 2.1% 2.4%
usS Advance Goods Trade Balance Feb -$89.97b -$90.2b
31-Mar CH Manufacturing PMI Mar 50.0 49.1
1-Apr CH Caixin China PMI Mfg Mar -- 50.9
us ISM Manufacturing Mar 48.0 47.8
3-Apr EC CPI Estimate YoY Mar -- --
usS ADP Employment Change Mar -- 140k
4-Apr us Initial Jobless Claims Mar-30 -- --
5-Apr TH CPI YoY Mar -- -0.77%
EC Retail Sales YoY Feb -- -1.00%
us Change in Nonfarm Payrolls Mar 210.00k 275k
us Unemployment Rate Mar 3.8% 3.9%
us Average Hourly Earnings MoM Mar 0.3% 0.1%
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Asian equity markets are anticipated to open higher this
morning, following a stellar quarter for US stocks that
conclude on a positive note due to optimism surrounding the

Federal Reserve’s ability to execute a soft landing
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CME FedWatch Tool DAOL SEC

FED FUND FUTURES AsS Of 29_|\/|a r-24

ZQJ4 ZQK4 ZQm4 ZQN4 ZQQ4 ZQu4 ZQv4 ZQX4 ZQZ4 ZQF5 ZQGS5 ZQH5 ZQJ5

94.6738 94.6975 947825 048425 949375 0950125 952125 951650 951950 95.4375 95.5225 95.5900 95.6700

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 -500  500-525 525-550

5/1/2024 0.0% 00% 00% 42%  958%
6/12/2024  0.0% 0.0% 00% 00% 00% 00% 26% 61.0% 364%
7/31/2024 00% 00% 0.0% 00% 00% 1.0% 255% 513% 221%
9/18/2024 00% 00% 0.0% 0.1% 35% 281% 484% 199% 0.0%
11/7/2024 0.0% 00% 00% 0.0% 06% 75% 314% 438% 16.7%

12/18/2024 0.0% 0.0% 05% 54% 243% 401% 248% 50% 0.0%
1/29/2025 0.0% 02% 23% 125% 302%  343% 17.3% 31% 0.0%
3M19/2025 01% 14% 82% 227% 326% 245% 91% 13% 00%
4/30/2025  0.7% 45% 148% 272% 289% 175% 56% 07% 0.0%

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE | NO CHANGE HIKE

5/1/2024 33 423% 95.77 % 0.00 %
6/12/2024 75 63.61% 36.39% 0.00 %
7/31/2024 124 | 77.90 % 2210 % 0.00 %
9/18/2024 173 100.00 % 0.00% 0.00 %
11/7/2024 223 8331 % 16.69 % 0.00 %

12/18/2024 264 100.00 % 0.00% 0.00 %
1/29/2025 306 100.00 % 0.00 % 0.00 %
3/19/2025 355 100.00 % 0.00% 0.00 %
4/30/2025 397 100.00 % 0.00% 0.00 %

httos./www.cmegroup.comymarkets/interest-rates/crme-feadwatch-tool. htm/
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return
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Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
JPARK 10% 6.00 17,900 107,400 5.80 103,820.00 (3,580.00)| -3.33%
KTB BANK 10% 16.90 6,300 106,470 16.80 105,840.00 (630.00)[ -0.59%
CBG FOOD 10% 63.75 1,600 102,000 63.50 101,600.00 (400.00)| -0.39%
SET 1370.34
Total 30% 315,870 311,260 (4,610)
CASH 70% 760,353
Total Portfolio 1,071,613 7.16%

(Q) 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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CME FedWatch Tool DAOL SEC
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SET Index & MSCI World Index (12 1mdugounai)

Return :SET Index-MSCI World Index (YTD)
12 M
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-204 Normalized As Of 12/30/2022 Daily 12/30/2022 - 3/29/2024 7B MXWO Index - Last Price on 3/28/24 32.05 -0.02% 7 High on 03/27/24 32.05 —+ Average 13.44 ! Lowon 01/05/23 -0.31
M SET Index - Last Price -17.88 -3.64% T High on 01/10/23 1.36 - Average -9.92 I Low on 01/23/24 -18.70
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SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-29MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:43:42
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Flow mann EM (NN assets class) USundanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 154.654
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T T T T T T T T T T T T T T T T
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2018 | 2019 | 2020 | 2021 1 2022 2023 | 2024

Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-29MAR2024 29-Mar-2024 07:43:32

Copyright@ 2024 Bloomberg Finance L.P.
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Flow f1J81/ nlnaivi-oon 6 marnrnaniolge

DAOLSEC

\
1
1
1
1
1

1
53U 6 ARG i -418 -952 7,169 19,047 19,047 44,753 63,954
29/Mar/24 i
YoY Lvi

Equity i !
Asia (11) i i
China 31DEC2023 ' I -6,066 -33,134 -67,495 -67,495
India 27MAR2024 i 485 i 105 3,733 1,076 1,076 25,273 30,387
Indonesia 28MAR2024 i 25} -125 506 1,686 1,686 911 -1,548
Japan 22MAR2024 i i -5,887 -11,242 13,320 13,320 63,421 64,598
Malaysia 27MAR2024 ' 66 | -70 -586 -164 -164 -236 627
Philippines 27MAR2024 i -6 i -42 -46 163 163 -195 1,432
S. Korea 29MAR2024 ' R ¢ 04 946 3,221 11,594 11,594 16,235 13,845
Sri Lanka 28MAR2024 i 0 i 1 -14 -26 -26 -22 -119
Taiwan 28MAR2024 | 831 i -1,684 76 4,899 4,899 3,920 22,715
Thailand 28MAR2024 i (49.7) i -21 -1,163 -1,951 -1,951 -5,855 -6,842
Vietnam 28MAR2024 E 51} -152 -321 -371 -371 -1,391 -2,877

]

e ol Foreign net buy/sell (daily)
6 ARIAUANLALDE
1,966
Remark : fo1av Net position vodunavnusauus:ine fu 6 nainAulosy
Us:nounoy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia I 432
g-u- el | Lo
- -185 371 418
-1,150 -931 833
-1,595
_ etee | e 'vef N
E:\OOO\Bloomberg\003-Foreign limit-daily_setsmart version 140CT2023.xIsx e B A A Y 2 O 2

() 02351 1800

‘ www.daol.co.th
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Net Position Unavnusds:inAlunarnrulne DAOL SEC

Foreign Net Position (Thai Equity Market) Foreign Net Position (Thai Bond Market)
7,031
102
22 46 > 34
19
240
--. 3,695
.50 1,999 1 g37 2237 1,880
397
-121 I I II 834 438
I -195541 282 403 -1adlliofll o
121 808 4071
-2,366 -2,209
-2,892
-3,794328%3
-5,079
e 6,023
-556
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Net Buy/Sell Unavnuniauds:ine DAOL SEC

KunyaAIn1siionsadvadlinavnualdus:InFAIwwan uinngn
28-Mar-24 : (USouingudunau) sousoulne DAOL Strategy

. . V53584 P0 I PIILIEI VI EIDISTL DSBS D |
KUNU % N1stioguvu I' KUNU % N1sfivanay ]
I |
N yaAiuainu * [ e yaAiguainu * :
e IWu/an Guun) : Yoees Wu/an Guuin) I
scc 0.09% 22 o CPN ~0.13% -368 ||
KCE 0.30% 142 | ADVANC  -0.04% WYY |
osP 0.20% 124 | PTTEP -0.03% 201 |
CGH 3.44% ss 1 KBANK -0.04% ~115 :
TOP 0.04% 52 : PM -2.20% -87 |
KKP 0.12% 52 I PTTGC -0.05% -82 |
scB 0.01% 46 | BBL ~0.03% N |
AP 0.13% 45 | sBcpP -0.10% -59 [
AWGC 0.02% o7 1 HanA -0.13% _46 :
COCOCO 0.16% 26 I‘ CK -0.10% -40

ﬁ------------/

HUNEIAA : YaAIUaINURIWL/aA AusruNIuouiuRiVdsunlay Tnetistntnangn Ineilssuiieu (IUTsyarRanadesis)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

AunyaAnisiionsodveulinavnuitUs:INAIRYan uINAgn  KulyaAinsiionsadvaulinadnuaUs:inAIlan unAdgn

28-Mar-24 : (USguinounuduarinou) s9uUsouUlne DAOL Strategy 28-Mar-24 : (USguingunudugnrevavinounau) sousoulne DAOL Strategy
r------------ . ’ r-?----------
AURD % Msfioguvu I ¥unid % msfieanay : AURD % n1sfioguu | Funi % msfioanad :
I I
yaAIguadnu * | yaAiuadnu I ; yaAniguaInu - I ; yaAivuaInu * !
/e —'v =1 ‘ I W/an _"‘ 1 ‘ I T iWu/an (3uunn) I wan Wu/an (3uu1n) I
IWu/am (@uuan) i Wu/an (mumn)l i |
KEX 12.95% 1,157 I CPALL -0.23% 1,124 I ONEE 15.07% 1,769 I AWC -28.30% -37,496 I
BEM 0.28% 345 I BBL -0.22% -576 I SCB 0.39% 1,516 I BTS -6.51% -4,846 I
WHA 0.31% 299 I CPN -0.14% _405 I ADVANC 0.24% 1,462 I CPALL -0.68% -3,333 I
OSP 0.32% 200 I LH _0.42% 374 I TOP 0.99% 1,307 I CPN -0.74% -2,087 I
KCE 0.31% 148 I BH -0.20% -348 I KEX 12.68% 1,134 I BH -0.89% -1,5672 I
TOP 0.09% 125, | PTTEP -0.05% gs | AOT 0-10% %0 | KB -DP3% 1484 1
KTB 0.04% & 1 wmrc 0.19% o I whHa 1.09% 785 J BBL -0.56% -1,482 |
SAWAD 0.16% 91 I HANA -0.53% 186 I CRC 0.27% 600 I BANPU -1.92% -1,068 I
CGH 3.44% 88 I scc ~0.04% 112 I KBANK 0.16% 478 I BJC -0.91% -903 I
KKP 0.17% 73 I BTG 0.96% 111 I MINT 0.25% 466 l LH -0.99% -877 :
\------------ L N N N & B B § § § B )
AUABING : YaAIUAINURINL/an AMuoruendusruiuRldsunlas Tneléstalnanan IwaiUssuifiou (WkkyaAiRanadese) KUIAR : YaAIluaINuAmL/an AMusrNFLoAURIVEsUNUaY TnelEstnidndrdgn iwalUssuiiou (UTdyaAnanadass)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 28-Mar-24
Net Buy Net Sell
BDMS 35,349 AWC (40,705)
BH 30,095 AOT (25,132)
PTTEP 24,575 BSRC (22,730)
SCB 16,188 CPALL  (20,567)
ADVANC 9,425 PTT (14,131)
KTC 7,574 INTUCH (13,415)
BCP 5,219 SCC (10,499)
CK 4,766 TTB (10,073)
CRC 3,864 CPN (9,796)
TOP 2,954 BTS (9,136)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

UnadnusinuUs:inAlRngauindorulne
uAAUU 2021 fudnedo 10uyan
Atinagdnunaud 1o ndovne
AIEIDa10U LauiadegUu

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




Foreign Net (Equity) - Accumulate

Unit : Million Baht DAOL S E C

0 a 4 oy n A, a 0 £y % ¥l 2 ¥ 2, % % 2 1) % t tx >
P A ST G . S G S O N BT A S S Y S S
N W W W LA A - LS A @& X R LA A S R @ N 28-Mar-24
& & & & & & & & & & & F & & & & & & N & & & & N &
200,000
27-Jan-23 - 27-Mar-24 425 days
150,000 -
Buy Sell
100,000 BDMS 17,923 AWC  (39,180)
ADVANC 7,297 CPALL (26,850)
S — T BSRC  (23,202)
50,000 PTT 4,806 PTTEP  (12,496)
BCH 3,794 BTS (9,642)
CRC 3,428 CPN (8,836)
0 ' ' ' BH 3,318 KBANK (7,916)
TOP 2,769 AOT (7,287)
0000 — e TR MINT 2,745 TISCO  (6,081)
' . \ \\ Buy Sell BCP 2,705 SCC (5,126)
H 05-Jul-22 - 01-Sep-22 58 days %\ b
I Buy sell AN CPALL 6,921 PTTEP  (6,505)
-100,000 H S KBANK 5,680 PIT  (6,056)
1 BH 7,783 EA (51,51) “ BBL 4,856 PN (3,698)
! AOT 4477 CPALL  (3,92) N CBG 2,333 AOT (3,083)
-150,000 _|t J : BANPU 2,524 INTUCH (3,125) N ADVANC 1,946 PTTGC (2,796)
\ | PTT 2,05 scc (1,215) AN SPALT 1,705 MTC  (1,228)
H KBANK 32,045 BBL (1,160) \\ HMPRO 903 HANA  (1,209)
— — 1 CPN 1,990 ADVANC  (1,083) \ K 865 BDMS 1,038
200,000 09-Dec-21 01-Jun22 174 days ! MPRO  1o% cPE o) v (1.038)
Buy sell ! : \‘ T8 742 CRC (895)
i SCeP 1,95 MTC (504 N KKP 680 DOHOME ~ (838)
II TOP 1,281 CBG (702)
EA 45078 PITGC (5679 | SPRC 846 PTTGC 29) - - —
PTTEP 29,051 GULF (4,340) : 01-Sep-22 17027 e
KBANK 15,602 scc @se) 1 Buy Sell
ADVANC 10,063 TQM (2,632)
STARK 9,577 BANPU (1,906) 01-Jun-22 - 05-Jul-22 34 days PTTEP 6,434 CPALL (5,688)
BH 8,801 osP (1,513) Buy Sell BH 3,739 PTT (1,953)
PTT 8,224 AOT (1,492) BDMS 2,595 SCB (1,930)
BOMS 6359 HANA (1,376) K;HNK 2;3;7 PTTTEP (j'::;] ACT 1,066 KBANK (1,768)
CPALL 6,071 IRPC (1,318) (4,659) BANPU g31 MINT (1,441)
BBL 4,225 MTC (1,281)  HUMAN 333 CPALL (3,664)
TS o . .002) CBG 811 CRC (1,376)
L 307 ADVANC 2,933) FORTH 727 STARK (1,283)
BG 254 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 ToP (1,219) IKN 625 KCE (606)
BEC 2% HMPRO  (1,128)
)

SCGP 213 ESSO (1,008



et NN EEN EEN BN NN EEN DN DN B S N S S N .y

27-Jan-23 £ 27-Mar-24 425 days
Buy i Sell
|
I
BDMS 17,923 AWC (39,180)
ADVANC 7,297 i CPALL (26,850)
SCB 6,475 & BSRC (23,202)
PTT 4,806 | PTTEP  (12,496)
BCH 3,794 BTS (9,642)
CRC 3,428 | CPN (8,836)
BH 3318 KBANK  (7,916)
TOP 2,769 AOT (7,287)
MINT 2,745 | TISCO (6,081)
BCP 2,705 SCC (5,126)

- .
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price IMUSGG2YR Index 4.6200 M USGG30YR Index 11/30/2022-03/27/2024 4.3503 M USGG3M Index 11/30/2022-03/27/2024 5.3675 M USGG10YR Index 4.2003

M

s 2 o 5D e cosms “CELTOTAT

I~ N— I/ N ’\\/——‘v’\/\_/\ e
B O, Y

I

A N R
/ b5.0000
4.6200

F4.5000
I\\
) L4.2003_

P-4.0000

et
Hi: 52225

Hif ¥%,1099

P-3.5000

I SPX Index 11/30/2022-03/27/2024 5248.49

4200

3800

Dec ; Jan : Feb : Mar ? Apr : May 5 Jun > Jul ] Aug ? Sep * Oct ] Nov g Dec : Jan > Feb : Mar
2022 \ 2023 \ 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-29MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:42:39
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Bond Yield voulng

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hi: 3.387728 60 L1700
37.0004 v/ :
N |
| | - +1650
[ A /mf -3.200000|
- : \ —\ WA N
36.000 V \L ] ¥ i \,\\ ] / - -1600
‘ A J % N ~\ [V [ I i
;'r\ / \ / ' b s / ‘\ [ ‘\’A‘\,/ \Y) 3.000000
J £ \ \\,/"\ AN | | +1550
3 5,0004/"\\ A [ \v/ v, o ~ \\ \ i A // \ 0
| [ a | A \ J v B
A “f\.»\\ A AN \} / v . ~2.800000]
' \ N \ Mm ~ | YW/ A
| / WAL / Y ., >
34.0004 A ‘ ' : \/\/ﬁ\’ v +#+2.600000 1450
A/ /
N [2.518813
\ J
13,0004 \ f -2.400000] 1400
: 4 _ (1370.34
] Low: 2.285772 1350
. - $2.200000|

M Thailand CPT All Items YoY (L1) M Thailand Real GDP (Annual YoY %) on 12/31/23 (R1)

6.00+ m—— 5,50

d N
4.001 e g |
- >\\‘
2.001 o Fe— R
000 B e T T e T T
077 e ,
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2022 | 2023 \ 2024

Source: Bloomberg

TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-29MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:42:58
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ANRNUADAAISNAUUIIIAA (RUUINSoU)

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 36.473 T High on 10/14/22 38.334 Average 32.971 | Low on 12/31/19 29.705 7 DXY Curncy - Last Price (R2) 104.558 T High on 09/27/22 114.106 Average 98.859 . Low on 01/05/21 89.436
115
Hi: 38.334
‘& N F38.000
=110
36.473
P36.0001
baoc
104.558
F34.000
F100
F32.000
95
30000} g0
Low: 29.705
"Mar’ Jun  Sep =~ Dec Mar Jun Sep = Dec Mar  Jum  Sep Dec Mar Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar
2019 \ 2020 \ 2021 \ 2022 2023 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-29MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:43:10
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$1A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 3/28/24 -4.7102 M BCOM Index -2.1283 [ CO1 Comdty 20.6621 M LMEX Index - on 3/28/24 -0.7861 W A Comdty -18.8338 M C 1 Comdty -31.6319 M KO1 Comdty 4.57 M CT1 Comdty 14.2393

:8536 F30

. i "

\/ N\~ | Y\ o=

Hi: 7,2236

LW: \6.1485

Low: -20.0246

= -20

=

Low:.-38.167

!
3

May 15 May31  Jun15 = Jun30  Jul14  Jul31 = Augl5 = Aug3l  Sep15 = Sep29  Octl6 = Oct31  Nov1l5 = Nov30  Dec15 Deﬁ 29  Jan15 = Jan31  Feb14 = Feb29  Mar15 = Mar 29
2023 2024
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 04MAY2023-29MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:43:55
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dryryrBourlunu (Brent) auiuidudumrnanmasonu

Brent & Net Position

M Brent crude futures (R1) 87.48 M Hedge fund net-long positions on 3/19/24 (L1) 0.289M M PTT Exploration & Production PCL (R1) 149.00
1 200
Hit 0,429M
()
0.4M+
>150
0.3M4
\
w‘ | i
W 7.98 =
Al " T /JL " J,\ il t o
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)
a
0.2M+ 100 o
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\ I M | (v
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Dec " Mar ' Jun’ ' 'Sep' ' 'Dec? " Mar’ ' Jun’ ' 'Sep' ' ‘Dec: " Mar ' Jun’ ' 'Sep' ' Dec " Mar Jun 'Sep' ' Dec’ " Mar Jun’ ' ‘Sep' ' 'Decf " Mar
2018 | 2019 | 2020 | 2021 | 2022 \ 2023 | 2024
Source: ICE, CFTC
Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:44:07

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-29MAR2024

@ daol.th @ daol.th
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 11.47 T High on 06/22/22 35.78 -+ Average 8.73 . Low on 05/29/20 -0.86
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Dec’ " Mar E Jun’ ' 'Sep' : "Dec’ " Mar ' Jun’ " 'Sep' : "Dec’ " Mar ' Jun’ ' 'Sep' : "Dec’ " "Mar’ ' Jun’ : 'Sep' ' "Dec’ " Mar Jun’ : 'Sep' b Dec’ ' "Mar Jun
2018 | 2019 \ 2020 2021 \ 2022 2023 \ 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:44:28
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S1ANIUAU

Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price

M XWA Comdty - Last Price 134.00 =260

BANPU TB Equity - Last Price 5.50

M ITMG IJ Equity - Last Price 26700

35000

30000

26700

25000

Jan : Feb d Mar : Apr : May ¢ Jun : Jul ¢ Aug ; Sep : Oct ; Nov J Dec : Jan : Feb : Mar
2023 2024
Copyright@ 2024 Bloomberg Finance L.P.

XWM4 Comdty (ICE Newc Coal Fut Jun24) Coal - BANPU Daily 06JAN2023-29MAR2024 29-Mar-2024 07:44:17
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S1A1 Gas

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3312.77 4500

Hi: 4287.52
4000
F3500
+3000

2500

2000
Low::1916.97

1 Last Price. M TTFONXHR Index (L1) 29.00 M NG1 COMB Comdty (R1) 1.763 T i:-9-680 b10.000
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b 5.000
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~3.000
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2019 \ 2020 \ 2021 2022 2023 \ 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-29MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 29-Mar-2024 07:43:21
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return
28-Mar-24
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Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
JPARK 10% 6.00 17,900 107,400 5.80 103,820.00 (3,580.00)| -3.33%
KTB BANK 10% 16.90 6,300 106,470 16.80 105,840.00 (630.00)[ -0.59%
CBG FOOD 10% 63.75 1,600 102,000 63.50 101,600.00 (400.00)| -0.39%
SET 1370.34
Total 30% 315,870 311,260 (4,610)
CASH 70% 760,353
Total Portfolio 1,071,613 7.16%

(Q) 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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nagnsavnulng DAOL DAOL SEC

@ s
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919:IUnWlm (Muas 1368 / muuu 1380)

ndurouinua TAUlAIAendnsunisifuniils
A9 AOT, CENTEL l1a: AAV

wosmKU DAOL = Glolo Jaumsnasikiiuala 10 Unaasulan aunu
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DAOLSEC
TECHNICAL VIEW

29 March 2024 # 063

SET : gvyUnduwuwaunisuanunnigag
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Tubaniu: K19uno:=iUm Short

Boulp KSoluu 836 nniunay
J = " g et
AT : . 1a08u 829 TnINVLv Long
_ o A
mw imall A ’  (Rebound)
o L ’

. : aniu: Long : Un ninnan 829

annu= Short : fio KNKan 829

"SY 809 825, 820

W 5.10-525 | 170-1.74
T, S, F—— . T T \

5.50-5.70 — 1.84-1.91 -
Hu2AIU

836, 840 843

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}:‘:|ns:1§ﬁnﬁuﬁ€nri'ﬁullnuu§x§nn5nn§wzi a1l (UszinAlng) 91110 (Ursu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
nolJ Imu5nn"1vuuuwu:_nuvaa\?agar‘ﬂﬁmmmﬁaaws;smuua‘uwaﬁalﬁ na:0ladieaunBrysoundasunlidondoviunannwdisiotin Avuuusennanniwe adlo (Us:inAlne)

MR (UKsu) 2:luSuEasausaAdWIFEMIsIAY NINAvuIINNISIEUN3IASHalUTNINWASIIa:N DU a:valfiunainuldnaWiawastunagwsaunaunaunisanaulvainu
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$% CASH BALANCE

29 UunnAu 2567
nanNSWegNA1RN9:7n Cash Balance AUINOUZNTS nannSwegnian Cash Balance
Audnulngldvoyadun 22-28 U.n. 67
yamNs3oVIe  1-Week Tumover *CNT 190.A. 67 =5 1U.8. 67
@v) ) )
SET: BKGI 65.34 4694 661% **XPG // XPG-W4 27 U.A. 67 - 11 1L.9. 67
MALEE 82.41 1,255 51%
TPOLY Negative PE 507 102%
MAI : - = = =
AUNBINA
INUNMSATUDN Cash Balance *s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
1.P/E>40 1M + FUALDDIRUGOE
2. USUnunIsBave SET > 500 AU./AUAA // MAI > 400 au./aUnH ** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
3. 1 Week-Tumnover > 40% + AUANUDMUOIRLFOV I + KL Net Settiement
-+ s:iU 3 : IRGofounnsoiduan 100% riouda (Jryd Cash Balance)
+ AUAUONU0IRLGVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

DisclaimerundIns): nauuuammvulnuusunnannswu ale (UszinAlne) 911 (Unsu) GannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisinduloveatin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: EﬂnmommlzsrguounsazsU'ﬂnrsansav'wnannswuumamuin Gl USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSUBABEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIA:NISOU llas volritnaunuldnaWiaWwaistunogusaunaunaunisanaulaadnu
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un31As1:KJ98WUTIUIUU DAOL SEC
DAOL Daily Summary
(29 Mar 24)

(+ ) Tourism (neutral) an4lwivad 'Entertainment Complex ' @uSyunainuriimo

NSU duAvoaUINU 2 voJ EA Wou

|
i
|
i (+) Power (Neutral) inadnnsounaundis=Juds:nAsigsaisansviawwnlsylwwiwagsinuau
|
|
|
|
|

(0) ADVANC @o/101 259.00 unn) Annnls 1Q24E nnia 3BB nanuIdntios QoQ

|

i

: 1 _II

| IMn:-Avuluounn
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SAT 17.20 1.22 1591 924 | Semi-Anl 55.89
DMT 11.90 0.15 1.06: 8.91 | Irreg 15.97
SIRI 1.82 0.10 0.161 8.63 1  semi-Anl 170.30 High Dividend : Property Fund & REIT 08-Mar-24
BRI 7.10 0.60 0.60: 8.45 : Semi-Anl 23.12 wewwiriew.
ORI 6.95 0.30 0.55] 791 1  Semi-Anl 131.32 div yield last
TASCO 16.00 1.00 1061 7.88 : Semi-Anl 43.44 Last price Last DPS Est. DPS Frequency 5-day avg volume
TACC 4.76 0.19 0.37: 7.77 | Semi-Anl 17.95 year
TISCO 101.50 5.75 7661 7.55 : Irreg 207.44 (%)  (times) Bt mn
SC £.42 946 °-26= 749 | Semi-Anl 17.68 B-WORK 4.48 0.23 0.72 | 17.18 1 Quarter 1.49 Leasehold
LH 7.20 0.30 0.53] 7.35 1 Sem!—Anl 499.13 CPNCG 6.30 0.26 092 1 15.91 1 Quarter 1.29 Leasehold
AH 23.50 0.95 1.721 7.32 : Semi-Anl 51.99 I :
SUN 5.95 0.25 0.43: 723 |  Semi-Anl 2465 GVREIT 5.35 0.20 0.78 14.80 H Quarter 7.88 Leasehold
PSH 11,50 0.65 0821 717 1 Semi-Anl 10.92 EGATIF 5.85 0.11 0.26 : 14.17 ) Quarter 7.07 n.a.
QH 218 0.10 0.16: 7.16 : Semi-Anl 33.67 AIMCG 3.64 0.06 0.00 | 13.74 : Quarter 1.34 #N/A
RATCH 29.00 0.80 2.06] 709 1 Semi-Anl 84.51 BOFFICE 4.88 0.16 0.17 : 13.61 | Quarter 3.23 Leasehold
SCB 113.50 7.84 7-98:_ 7.03 : Semi-Anl 980.38 DIF 7.75 0.23 1.04 1 12.06 : Quarter 75.78 Freehold
o _ L e s e & ALLY 5.70 0.16 0.00 | 1158 1 Quarter 4.73 #N/A
High Dividend Yield Stock (Aun91eUuwa 1 A$u/U) CPNREIT 10.90 0.26 0.82 | 1033 ]  Quarter 2214 Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume WHAIR 550 0.14 0.67 : 9.96 1 Quarter 282 #N/A
Su/sh Bt/sh i S Stmn QHHR 6.65 0.15 0.00 | 9.02 | Quarter 1.49 Free&Leaseho
o G o $EL 1ee s s e o AIMIRT 10.60 0.22 0.9 1 842]  Quarter 4.92 Freehold
STGT 8.65 0.50 059 6.86 | Annual 46.3 WHART 9.70 0.13 0.76 7.97 : Quarter 17.33 Leasehold
AP 10.40 0.70 0.69 | 6.62] Annual 115.1 BAREIT 10.00 0.18 0.58 1 7.66 ) Quarter 5.13 #N/A
sccce 139.50 7.00 8-71: 6.241 Annual 2541 FUTUREPF 11.50 0.06 1.21 : 7521 Quarter 1.82 Leasehold
THANI 218 0.02 013 6.40 Annual 18.1 FTREIT 9.95 0.19 0.75 1 7.51 | Quarter 18.37 Free&leaseho
ASK 17.50 1.16 1.03 1 5.89| Annual 13.9 L] 1
STANLY 225.00 10.00 13.10 | 5.821 Annual 37.26 1 I
KTB 16.00 0.87 o011 5671 Annual 912.27 e e e
ILINK 7.55 0.39 0.39 1 5.17| Annual 3.92
SIS 23.30 1.05 1.20 | 5.151] Annual 14.14
CcCOoM7 19.40 0.70 0851 4381 Annual 344.65
NETBAY 21.00 0.90 0.90 : 4.26 : Annual 29.35
1 1 .
: : (update &Unra:rlunSv)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Impact to SET Index (Points) 22-Mar-24

- DO RGO HODRATGID00-
vaava anls e O {

-3.9
R Lo bl i
T 0 T T
AN SN O A
wansznusadaii1luggniasraduilunasiail =-32 Points Date of "XD"
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Lnaui Thailand ESG DELTA dvat
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
25-Mar us New Home Sales MoM Feb 2.1% 1.5%
TH Customs Exports YoY Feb 4.23% 10.00%
26-Mar TH Mfg Production Index ISIC NSA YoY Feb -2.72% -2.94%
27-Mar CH Industrial Profits YoY Feb -- 16.8%
EC Consumer Confidence Mar F - - 14.9
28-Mar us GDP Annualized QoQ 40T 3.2% 3.2%
us Initial Jobless Claims Mar-23 - 210k
us U. of Mich. Sentiment Mar F 76.5 76.5
29-Mar JN Retail Sales YoY Feb 2.2% 2.3%
TH BoT : Thai's Economic Monthly Report
us PCE Deflator YoY Feb 2.1% 2.4%
usS Advance Goods Trade Balance Feb -$89.97b -$90.2b
31-Mar CH Manufacturing PMI Mar 50.0 49.1
1-Apr CH Caixin China PMI Mfg Mar -- 50.9
us ISM Manufacturing Mar 48.0 47.8
3-Apr EC CPI Estimate YoY Mar -- --
usS ADP Employment Change Mar -- 140k
4-Apr usS Initial Jobless Claims Mar-30 -- =
5-Apr TH CPI YoY Mar - -0.77%
EC Retail Sales YoY Feb -- -1.00%
us Change in Nonfarm Payrolls Mar 210.00k 275k
us Unemployment Rate Mar 3.8% 3.9%
us Average Hourly Earnings MoM Mar 0.3% 0.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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thppMe
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2.0
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6.0
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0.0

Indonesia Source : Bloomberg
50 49 50 51 52 50 53 51 50 5.1 (8 Feb 24)
| | | | | | | | 1
] Malaysia
] 1997 8.7
2014 2016 2018 2020 2022 2024E 50 - \/\\ /\,—4.6
OO T T T T T T T T T 1
e GDP
50 -
-10.0 A
Vietnam 2014 2016 2018 2020 2022 2024E
7 8.0
7.1 e GDP
6o &7 62 °8 "0 6.0 6.3
| | | | | | | | | | |
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DAOLSEC

Thailand
160 + ¢4 ks
Sets 127% * ol
100 3% 28% 6% -3% 1% 579, 28% oo, 16% 11%
50 ]
73 94 100 96 86 107
O 1 1 | | | 1 1 1 1
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150+ = Fie 18% 5
00 3% 10%  7e, s | |
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D 1 1 1 1 1 1 1 1 1
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Indonesia

43% 43%
34% 195 3%
v (o]

224 321 289 288

111%
87% §

oo, 10% 10% [

472 522 574

2015 2017 2019 2021 2023(f) 2025(f)
EPS (IDR) e Growth
Philippine )

-6%

6% ™% 49, 12%

331 350 388 404 453 218

38%

10% 7% 9%

546 582 634

2015 2017

EPS (PESO)

2019

2021 2023(f) 2025(f)

e Growth

() 02351 1800

Source : Bloomberg
(8 Feb 24)

Currency : Local Currency
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O 1 1 1 1 1 1

2015 2017
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) (2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) 245)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)

Strategy Research
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00

- 6,000
30.00
- 5,000
20.00
X 4,000
2 10.00
o
()
O
w0
4 0.00 3,000
-10.00 -
2,000
-20.00 -
1,000
-30.00 -
-40.00 - ¥
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
7,478,100
9,000,000 - :
,000, _ : - 5,100,000
- ISUN1SS=UINCovid-19 -
G 8000000 - "
D 4,624,733 4,600,000
= 7,000,000 - Ak S
o _
= 5000000 - - 4,100,000 =
= =
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LL m
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0 | | | | | | . 1,600,000
4-U.n.-17 4-U.n.-18 4-U.n.-19 4-u.n.-20 4-y.n.-21 4-U.n.-22 4-U.n.-23 4-U.n.-24
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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DAOL SEC

(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00
(52,333.00)
(14,370.00)
(29,019.00)
3,358.00
(27,338.00)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n.-16 66,383,155
140 2 122 e 29-5.a.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
N A R N 31-5.0.-19 86,990,167 25%
2 o \ A [ 31-5.0.-20 103,229,711 19%
= 40 \/ 31-Dec-21 121,522,850 18%
~ 20 1% 30-Dec-22 97,867,296 -19%
Jeses : > o L N 29-Dec-23 111,605,590 14%
R S S S P S M o
’9@‘** %\,@s» 0;‘"‘('\ ’b\,&.@ IO 25-Mar-24 116,893,196 5%

C—IWorld Market Cap. —— Growth
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) At 10-Mar-24
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('24) E Forward ('25) D|V|d§nd : Curr.ent LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2567(f) & 2568(f)
FTSE Bursa Malaysia KLCI MA 1,539.86 15.21 E 13.48 = 12.96 4.23 6.57 08-Mar-24 . Requesting D ynvaLdie
PSE - PHILIPPINE SE IDX PH 6,942.21 13.43 = 12.98 E 10.82 2.59 7.45 08-Mar-24 . Requesting D #la1llua
Straits Times Index STI Sl 3,147.09 11.49 ; 10.28 = 10.05 5.32 8.71 08-Mar-24 . Requesting D &grls
KOSPI INDEX SK 2,680.35 18.73 = 11.11 ¢ 8.66 1.79 5.34 08-Mar-24 . Requesting D .nuia s
TAWANTAEXINDEX ~ TA 1978532 2127 = 1821 : 15.13 2.86 470  08-Mar-24 . Requesting D vy
[T T BT IO N7 B ST v T
. THAISETS0NDEX i ~TH . 84802  ~ 1653: 1532 = 1871 306 605  08-Mar24 _ RequestingDlnu (SET50)
~ S&P BSE SENSEX INDEX IN 74 119.39 23.52 . 21.34 ; 20.90 118 425 07-Mar-24 . Requesting D AuLcie
JAKARTA COMPOSITE INDEX ID 7,381.91 17.85 E 15.84 . 1.94 3.32 5.60 08-Mar-24 . Requesting D dulaflidia
HO CHI MINH STOCK INDEX VN 1,247.35 16.09 = 11.35 E 9.33 1.59 6.21 08-Mar-24 . Requesting D 13ga111
SHANGHAI SE A SHARE INDX CH 3,193.09 14.02 : 11.85 = 9.47 2.77 7.13 08-Mar-24 . Requesting D 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,046.02 14.01 . 11.86 : 9.45 2.78 7.14 08-Mar-24 . Requesting D 31 (Composite)
HANG SENG INDEX HK 16,353.39 8.57 = 8.85 = 7.36 4.31 11.66 08-Mar-24 . Requesting D gavnv
DOW JONES INDUS. AVG us 38,722.69 22.21 E 19.00 = 16.59 1.85 4.50 09-Mar-24 . Requesting D &35+ (Dow Jones)
S&P 500 INDEX us 5,123.69 24.54 = 21.29 E 18.86 1.39 4.08 09-Mar-24 . Requesting D @wis4 (S&P-500)
NASDAQ COMPOSITE us 16,085.11 40.73 30.64 = 23.75 0.74 2.46 09-Mar-24 . Requesting D &wis+ (Nasdaq)
CAC 40 INDEX FR 8,028.01 14.40 = 13.95 12.48 2.80 6.94 09-Mar-24 . Requesting D ¢l5aueai
DAX INDEX GE 17,814.51 14.94 E 12.71 = 11.16 3.04 6.70 09-Mar-24 . Requesting D Laia5371
NIKKE! 225 JN 39,688.94 28.39 = 23.18 E 20.15 1.60 3.52 08-Mar-24 . Requesting D ¢fj1lu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,995.01 14.36 . 14.10 * 12.66 3.17 6.97 08-Mar-24 . Requesting D ¢151 (300 u51n)
Euro Stoxx 50 Pr EC 4,961.11 14.75 = 14.02 12.50 2.89 6.78 08-Mar-24 . Requesting D #1151 (50 u51n)
STXE 600 (EUR) Pr EC 503.26 14.56 = 14.02 = 12.58 3.13 6.87 08-Mar-24 . Requesting D ¢1151] (600 15%0)
MSCI WORLD MULT 3,380.14 21.19 = 19.08 = 17.01 1.84 4.72 09-Mar-24 . Requesting D nataviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 800 @) www.daolcoth () daolth @) daol.th




EPS AUd1A DAOL SEC
naInHUEIALY*)
10-Mar-24 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl
Current = FWDPEE = FWDPE
Market S EPS EPS Earnings Yield E(Current Y ear) (Next Year)
2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)
ULALG e 89.6 66.2 106.3 105.6 111.0 118.8 6.6 = 13.5 12.8
Aatud 474.3 292.6 343.1 500.3 584.1 641.6 7.4 13.1 & 11.7
oA 1ls 228.6 153.0 181.3 316.5 304.8 313.0 8.7 & 10.2 9.9
LA TE 135.3 110.5 244.6 147.6 252.8 309.4 5.3 11.1 : 9.0
Teniu 619.8 668.8 1,218.2 797.9 1,088.4 1,308.0 AR 18.2 = 15.2
ne (SET) 78.7 25.7 74.4 78.3 94.4 105.6 6.1 = 14.8 | = 13.2
Ine (SET50) 54.4 33.7 49.5 48.0 55.0 61.8 6.1 : 2 15.3 i = 13.7
auLae 1,692.8 1,774.5 1,930.2 3,038.6 3,043.8 3,547.1 4.3 21.3 - 18.6
Aulafivgde 303.1 187.5 244.0 391.1 4,039.6 3,814.9 56 & 15.6 14.3
aauly 60.5 52.9 80.6 83.5 102.7 133.7 6.2 11.4 8.9
Au (A-Shares) 220.1 202.5 242.8 231.9 299.8 337.2 7.1 . 11.8 10.5
u (Composite) 213.8 193.2 232.3 221.3 286.3 322.2 7.1 11.9 10.5
dauny 2,416.7 2,156.4 2,076.1 1,883.0 2,056.8 2,221.5 11.7 & 8.4 7.9
#1354 (Dow Jones) 1,508.9 1,292.7 1,809.0 1,829.5 2,079.2 2,334.3 4.5 19.0 : 17.0
#1¥54 (S&P-500) 163.4 142.9 198.5 223.2 240.3 271.6 41 & 21.1 18.8
aunds4 (Nasdaq) 316.3 307.0 435.0 436.3 566.3 677.2 2.5 30.8 = 23.9
AL 360.6 229.4 409.3 575.0 592.2 643.2 6.9 & 14.0 13.0
LTy 841.1 668.0 1,078.6 1,398.5 1,426.7 1,595.7 6.7 dCoh oo 11.4
elilu (Nikkei) 1,259.2 759.3 1,773.3 1,457.2 1,675.9 1,970.1 3.5 & 23.2 20.9
g5l (300 v3En) 104.9 78.6 111.2 147.2 144.5 157.6 7.0 14.1 = 13.2
151 (50 v3En) 238.1 173.6 246.6 357.1 362.8 397.0 6.8 . 14.0 13.1
e151 (600 u31EnN) 25.7 18.7 27.1 37.5 36.5 40.0 6.9 124 : 11.5
aaavulan (MSCI) 128.3 104.7 152.3 171.7 178.0 198.8 4.7 N 17.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Yssmmsmnsnnns®

@ www.daol.co.th

@ daol.th

@) daol.th



EPS : Growth Rate nannruaAny DAOL SEC
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10-Mar-24 EPS Growth EPS Growth EPS Growth " EPS Growth

E EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2024(f) - 2025(f)
uaLge -26.1% 60.6% 0.7% = 51% - 7.1%
Aalus -38.3% 17.3% 458% 16.7% = 9.8%
RoATals -33.1% 18.5% 746% - 3.7% = 2.7%
LA 6 -18.3% 121.3% 39.7% 71.3% = 22.4%
Leuu 7.9% 82.2% -345% . 36.4% = 20.2%
e (SET) -67.4% 189.9% 52%; = 20.5%; = 11.9%:
lna (SET50) -38.1% 47.0% -3.0%i = 14.5%: = 12.5%:
SuLdie 4.8% 8.8% 57.4% - 0.2% = 16.5%
sulafiide -38.1% 30.1% 60.3% - 933.0% - -5.6%
L3aauu -12.4% 52.2% 3.7% = 23.0% - 30.1%
Ju (A-Shares) -8.0% 19.9% -45% & 29.3% = 12.5%
AU (Composite) -9.6% 20.2% -4.8% 29.4% . 12.6%
dagng -10.8% -3.7% 9.3% 9.2% = 8.0%
&ri54 (Dow Jones) -14.3% 39.9% 1.1% 13.6% . 12.3%
ansgv (S&P-500) -12.5% 38.9% 12.4% = 77% - 13.0%
&nis4 (Nasdaq) -2.9% 41.7% 0.3% - 29.8% = 19.6%
N -36.4% 78.4% 405%  : 3.0% : 8.6%
\easaiy -20.6% 61.5% 29.7% 20% = 11.9%
eitlu (Nikkei) -39.7% 133.6% -17.8% = 15.0% = 17.6%
fl51l (300 w5En) -25.0% 41.4% 324% -1.8% = 9.1%
filsal (50 ws¥n) -27.1% 42.0% 448% = 1.6% 9.4%
glsal (600 U5¥W) -27.4% 45.4% 383% -2.6% = 9.6%
aaavulan (MSCI) -18.4% 45.4% 128% % 37% & 11.6%

‘assssEmmmnnnt

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.8%| 11.1% 0.6% 9.5% 0.8%| 11.7% 0.4%| 13.2% 0.5% 8.1% 0.0%| 20.3%
1 month 3.9%| 96% 2.9%| 7.8% 3.5%| 8.8% 3.4%| 122% -1.2%| 76% 3.4%| 17.8%
3 month 11.4% 8.8% 6.6%| 11.5% 6.7%| 129% 12.9%| 11.1% 0.4%| 70.1% 18.7%| 15.7%
6 month 14.8%| 10.1% 6.6%| 126% 4.9%| 13.9% 16.8%| 7120% -10.3%| 77.6% 18.8%| 16.2%
9 month 17.9% 9.9% 5.5%| 126% 3.2%| 14.0% 22.3%| 11.5% -8.8%| 11.5% 24.9%| 15.9%
12 month 24.3%| 10.3% 7.0% 12.4% 3.0%| 138% 31.5%| 7123% -12.5% 12.1% 42.3%| 16.3%
Month to date 1.6% 9.9% 0.9% 8.5% 1.1%| 10.5% 1.2%| 771.9% 0.3% 8.4% 1.1%| 18.7%
Quarter to date 6.6% 9.2% 0.8%| 11.4% 0.9%| 129% 8.4%| 11.5% -2.3%| 10.1% 8.6%| 16.9%
Year to date 6.6% 9.2% 0.8% 11.4% 0.9%| 129% 8.4%| 11.5% -2.3%| 10.1% 8.6%| 16.9%
2U 10.1%| 175.7% -0.8%| 16.4% -1.5%| 18.2% 12.6%| 78.8% -5.4% 11.3% 13.6%| 24.7%
3U 7.3%| 14.0% -6.0%| 15.8% -8.0%| 17.2% 12.1%| 17.4% -1.0%| 17.2% 8.8%| 232%
41U 12.5%| 18.1% 2.9%| 18.2% 21%| 18.9% 16.6%| 226% 3.1%| 17.6% 18.3%| 26.7%
5U 11.1%| 717.0% 2.2%| 17.2% 2.0%| 17.9% 15.3%| 21.3% -0.5%| 16.8% 18.0%( 25.2%
10U 8.5%| 143% 3.1%| 715.7% 4.1%| 15.9% 12.7%| 17.8% 3.3%| 7145% 15.3%| 271.1%
Remark : Total Return 5A0n3ugdnigifgunudulisnvousodnaniueg 10-Mar-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ( 11800 @) www.daol.coth  (F) daolth




nilsnannnudi nAlnIngaumni DAOL SEC

SET Index Target for 2024 SET TARGET
8-Mar-24 Worst Base Best
-0.25 8D +0 SD +0.5 SD
Net Profit Net Profit Growth EPS 16.60 17.26 18.57
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =
108y 1532 90
Year 2022 1,001,815 -1.4% 84.0 . N .
Year 2023 938,008 -6.4% AT P/E 10ay 20.1 1NM
Year 2024
Best 1,106,435 18% 89.6 1546
Base 1,071,728 14.3% 86.8 1440 1497 1611
Worst 1,021,076 9% 82.7 1426
SET Target for Year 2024 : Average P/E = 17.26 ;1 SD = 2.65 times ; P/E= 17.26 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1683

SET Profit for Year 2025 : Estimate Net Profit Growth = 12.4% (14 =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



SET : Net Profit & EPS & Target

DAOL ¢

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 28-Nov-23 28-Nov-23 04-Sep-23 Net Profit EPS % chg.  Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 28-Nov-23 (YoY) 1-Dec-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
4-Sep-23 04-Sep-23 1-Sep-23
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 453,584 41.8 36.8 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.3 101.9% 20% 11,400 5.2% 11,400 1,016,531 89.2 73.6 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 94.0 26.5% -11% 11,920 4.6% 11,920 1,001,815 84.0 89.7 11,920
'23(f) DAOL 982,578 -1.9%| 1400-1430 17.8 80.1 -4.7% 86.3 -8.2% -7% 12,264 2.9% 12,262 1,003,851 81.9 -2.1% 89.2 -3.3% 12,261
'24(f) DAOL 1,093,244 11.3% 1592 17.9 88.9 11.0% 99.2 15.0% -10% 12,294 0.2% 12,265 1,124,848 91.7 -3.0% 103.1 -3.8% 12,261

Last Update : 28-Nov-23

Strategy Research
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DAOL SEC

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2023

DAOLSEC

SET: Net Profit & Net Profit Margin

SET : Net Profit Margin
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£ : 7.29
G 500,000 6.0% 70%  7.0% :
m ’ 6.0% | g5
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.. 205,882 : .0%
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC 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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are
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