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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.4% 3.6%
TH GDP YoY 2Q 2.9% 2.7%
22-Aug us Existing Home Sales MoM Jul -0.4% -3.3%
23-Aug us New Home Sales MoM Jul 2.0% -2.5%
TH Thailand Focus 2023
24-Aug us Initial Jobless Claims Aug-19 - 239k
25-Aug us U. of Mich. Sentiment Aug F 71.0 71.2
us Powell's Sppech (Jackson Hole Meeting) Jul - - 0
27-Aug CH Industrial Profits YoY Jul -- -8.3%
30-Aug EC Consumer Confidence Aug F -- -
us ADP Employment Change Aug -- 324k
us Advance Goods Trade Balance Jul - -$87.8b
us GDP Annualized QoQ 2Q8 - 2.4%
us Pending Home Sales MoM Jul - 0.30%
31-Aug JN Retail Sales YoY Jul -- 5.9%
CH Manufacturing PMI Aug -- 4930.0%
TH Mfg Production Index ISIC NSA YoY Jul -- -5.24%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Aug -- --
us Initial Jobless Claims Aug-26 - -
us PCE Deflator YoY Jul -- 3.0%
us PCE Core Deflator YoY Jul - 41%
1-Sep CH Caixin China PMI Mfg Aug - 492
us Change in Nonfarm Payrolls Aug -- 187k
us Unemployment Rate Aug - 3.5%
us Average Hourly Earnings Mol Aug - 0.4%
us ISM Manufacturing Aug - 46.4
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Market Outlook & Factors DAOL SEC

— e — - X x 23-Aug-2
ANRABTUY INSVADTUNSDUIIAU UNadnusowy Powell Tuduwsui la:zvovlingsonnisev ASU. F-AUg-23

SET_SET Index (SET)

. Bond Yield ansga USusdaaidudun 2 rfussennmAgivu oglsiiniuson Powell
watuduwsutineonuirnunasvunanite Tunisus:3uiindu Toa (23-26)
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JUun Powell Tuduwsul (25) DAOL .

Powell to Map Final Steps in Inflation Fight at Jackson Hole Inflationary Pressures Are RECEd‘_“g .
Fed's benchmark interest rate is now above inflation

. . ) . . pendituras pri ex! year-over-year change
* Fed chair to speak Friday morning at annual confab in Wyoming

¢+ Central bank's tightening campaign is entering difficult stage
By Catarina Saraiva

(Blocomberg) -- Federal Reserve Chair Jerome Powell is expected to map out final steps in the US central bank's

campaign to tame inflation, and reinforce its commitment to finishing the job, when he speaks Friday in Jackson

Jualdlad

Hole, Wyoming.

While may not contain the same drama as keynotes in recent years, Powell's speech at the Fed's annua

confab of global central bankers comes as peolicymakers enter what he's called the most difficult stage of the
nflation fight — calibrating how much more tightening is needed, with little certainty about how their actions have
affected the economy so far.

; ; ; 2019 2020 2021
Until recently, the way forward had been clear: Keep raising interest rates to bring the fastest inflation in four

Source: US Bureau of Economic Analysis, Federal Reserve Bank of New York
decades under control. Mow, as inflation continues to cool, disagreements among policymakers are emerging over
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US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.9796 M USGG1O0YR Index 09/30/2006-02/24/2023 3.9432 M USGG30YR Index 09/30/2006-02/24/2023 3.9309 M USGG3M Index 09/30/2006-02/24/2023 4.7811

- 276 Hi: 4.9796 4.97%
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Source: KTBST Strategy (Research)
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR2007-23AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 24-Aug-2023 08:20:09
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Commodity Index
Normalized As Of 09/28/2022 Last Price M SPGSAGTR Index - on 8/23/23 -5.0504 M BCOM Index -7.1952 M CO1 Comdty -7.1093 M LMEX Index - on 8/23/23 7.0146 I W A Comdty -28.7542 M C 1 Comdty -28.4862 MKO1 Comdty 21.8511 Ml CT1 Comdty -4.6771
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FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 28SEP2022-23AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 24-Aug-2023 07:30:58
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IVL Price & Cotton Price
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CTZ3 Comdty (COTTON NO.2 FUTR Dec23) IVL - Cotton Daily 30SEP2021-23AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 24-Aug-2023 07:31:49
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THVHSCAR 64440
Thailand Car Sales

THVHSCAR Index

1) Security Description | DES »
Release Name
Country/Region
11 Release Time
12 Survey --
) Line Chart | GP »

Latest 64440.00
M Survey n.a.

For Jun

Next Release 24 - 25 Aug
Toyota Motor/ T

07) Alert

Thailand Car Sales »
—Thailand »
07/25/2023 10:44

Source
For Jun

Actual 64440

Survey --

oyota Mtr Crd

Toyota Motor/ Toyota Mtr Crd »
Prior 65088 Revised

Track Annotate Zoom
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https://www.posttoday.com/politics/698228

HOW BLOCKCHAIN WORKS

HuRImoa lunouruneved “iwelng” 1duln 3 1. What is a “blockchain®?

S LJ | I U U All records of actions on the blockchain are called transactions
A9

77N, block /TN

[V \ (U2 \

@0@ chain
‘ transactional records

Safe
Structured
@ Accessible
data
._: Name
Phone number i‘
11-Aug-22
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» CBDC (Central Bank Digital Currency)
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Flow s34 nlnaivi-oon 6 marnrnaniolge DAOL SEC

————————

U 6 ARG f 81 \i 1,130 (5,681) (3,416) 27,533 28,622 92,315

22-Aug-23 i i

Equity i i

Asia (11) i i

China 30JUN2023 i ! 6,252 (41,410) 6,779 (68,625)

India 18AUG2023 i 69 i 993 1,174 5,314 16,480 21,576 47,394

Indonesia 21AUG2023 I (150) i (150) (1,154) (972) 118 (111) (5,869)

Japan 11AUG2023 i i 1,567 1,148 6,243 53,128 49,150 37,304

Malaysia 21AUG2023 i 1 i 1 81 395 (535) (1,283) (3,783)

Philippines 18AUG2023 i (10) ] (12) (58) 276 (192) (451) (1,202)

S. Korea 22AUG2023 i (85) | 43 (1,199) (572) 7,373 10,371 19,506

Sri Lanka 21AUG2023 i 1 i 1 7 14 15 102 187

Taiwan 21AUG2023 i 248 i 248 (4,408) (7,402) 3,846 (3,550) 30,610

Thailand 21AUG2023 ] 10 | 10 (347) (708) (3,815) (2,673) (9,184)

Vietnam 21AUG2023 ] 9 i 9 (37) (60) (92) 786 1,876
\\ ________ ,1

Remark : 101av Net position voulinadnusuus:ind u 6 nanaruiosy Foreign net buy/sell (daily)

Us:noundy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia 80.6

W_WEFII__Foreign_Portfolio_Investment_hptf5uty 18Aug2023.xIsx 18-Aug 21-Aug

(0 023511800 @) www.daolcoth  (F) daolth
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Net Buy/Sell unaynumn1gus:ine
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11-Aug-23  : (USsuineudunau)

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgn

sousoulng DAOL Strategy

¢ Il Ill Il INN NN DN DN D S .y

AURD % nstiogavu ( fiund % mstioanay \I
[

I Igafifuﬁua\lqu* | iss ILvJaFi'uGua\lqu* :

IWu/an (@auuin) l IWu/an (@auuin) I

SCB 0.98% 328 |  BDMS -0.58% -2,602

PTT 0.10% 1,022 I omarr -0.93% -287 |

NEWS 8.94% 189 [ CPALL -0.02% o7 |

GULF 0.02% 131 : CRC -0.03% 78 |

KCE 0.15% 82 | sIsB -0.14% s |

EGCO 0.10% 72 | AEONTS -0.10% -42 :
SPRC 0.17% 67 || OR -0.02% -39

KTB 0.02% 6 01 cBa ~0.04% -30 :

CK 0.16% s 1 T8 -0.01% 21

scc 0.02% oo 1 cen -0.01% -16 )

\------------'

HUNBIKA : YaAIsuaINUARINL/an AusruvNguauiuRlasunlal TnetistniUnangn Iedseuifou (LWldyaARanadesd)
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

fufiyaAannstionsauvedlinainusinils:InFINLY/an LNAGA AufyarnasiionsodveulinavnurtgUs:INAINan UINAgA
11-Aug-23  : (USsuiieunudumrnou) sousoulng DAOL Strategy 11-Aug-23  : (USguingunudugnnigvadipounau) sousaulne DAOL Strategy

----------\

\

3 * ’----------~ 4 e ,
RUND % nqsﬁgq\]ﬁu KUND % nnsfioanay \ KUNU % ﬂ’]SﬁOEJ\]VU ' KUNU % nN1shoanav 1
( » | I I
W/an .ijaml\‘]uaar]u* : Wi/an .L"Jamﬁuamu* : W/ _Iuamh’llvla\lnu* I IWu/an —-L“Jammjamu* :

Wi/an @Guun) Wi/an @Guun) wu/an @uun) | IWU/an (@uuin)
scB 2.54% 9,953 I SPALI -0.99% -396 [ e 2.54% o053 | spc ~4.46% ~887 [
PTT g 0727 | SISB 104k 2T | PTT 0.32% sea2 || 1B -0.48% 833 |
DELTA 0.08% i | CRG 0.10% $54 | CBG 0.95% gtz || sisB 2.65% 812 |
KTB 012% 9 | CPALL 0.04% sssesl TISCO 0.97% 779 | MmNt -0.34% e |
CBG 0.29% 249 [ BANPU -0.20% s | . 0.11% ses | Awc ik o7 |
EGCO 0.08% o | Gad 0.09% v toesh EGCO 0.93% es9 || scc 0.15% e |
KBANK 0.06% 191 [ RJH -1.18% 00 | 2 3 1.30% a7 | BANPU pdde 560 |
NEWS 8.94% 99 | .. 0.02% poes | EA 0.19% 439 | ari -49.00% 67 |
COM7? 0.05% b | M 045% padd | DELTA 0.03% 364 || sPALI -0.99% N |
TOA 0.31% 2 l\ T8 0.03% S ,' ADVANC 0.05% 20 | craLL ~0.06% -374 ’I

S - - \
HUEINA : yaAITuainuRiL/an AusruenduanuiuAiVdeunlas TnelgsiAnlnanan ieilseuiiou (UlsyaAnanades) AUBIAR : YAANTUAINURITIL/aR AusrueNsusrRURIUZBUIUAS mmm
source : Boomberg, SETSMART , SET source : Bloomberg, SETSMART, SET

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

DAOL SEC

@ nagnsnisadnu

" nannUN9:=soR step noluvausgunalrku Ad NUNMISTUUNS
NS:NsouA IN 8oAUIASYZAYIAzNATAKU N1SIFoNAULN
2:6199S:IIUINT UIWSI:S1AIT ULIUIN 3nAJU99 Y
m1aUds:InA dulldunonle Inaiawn:0ryriFsugnavesdu

" y1u Thailand Focus ISUIIAD AMRITNAVNU=EUTIRU 4 £1D
Hé\]hi"lU\]’]UCT[UIIéO PTT, BH, KBANK, ADVANC

" NISYAAUINI-99NVOIWDSH IS1EvIaNVIgNINIls muitn
asld 1560 9A (+3%) annasiaunend Ingruinlnu 1A
UHUNAUNSINESSHANIKUY ASU. lla: RURDnsIs AIa:wa
Us=nounisiinun Ineduninisiioduanldn 20%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Al Wosmru DAOL

" wosSmRUAUT IS DMT*, CRC
90N lla:u1 GUNKUL, BEM VU
Tuwosn

" wasmruuds:=naulunoy
GUNKUL(10%), BEM(10%),
KTB(20%), JMT(10%),
TKN*(10%), ITC(20%)

* HUA DAOL IJTAoariunains:Hiugimugiu

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




DAOL SEC

Or
Cle

WasSmHUdU

Stock Picks (24 August 2023)
Price (Bt) | Daily Target
Weight
23 Aug 23 Price (Bt)
Cash 20%
KTB 20% 20.00 20.50  nIsADUNENG Ia:sgunanidunnis v:mirussgN ANIsasnuFEVU Tne KTB DRowisuluidasnisiaulavaunils na:duiulknd AuAURANAIASYIR NAIAY:AVUNISNISNSFUNISAaINUTHUY
JMT 10% 45.75 46.00  ANIfUKUAVU XD Tudul 234.A.66 @0.34 UN IIAzAANISITNSIUNE 3 WaNISANTUINAULNIRUTR
TKN 10% 12.80 14.00  DN1sVu XD Jul 23 8.A.66 @ 0.21 UTN llazn1ls 2Q NWULNIAINIAD MATUIRSUNE 3 WanISANTUNUEIAIADE
GUNKUL  10% 3.64 4.00  waus:nounisAdyUnasinuntinwusiosio UszidurnlsUitln 35% Dv1ouanduq ruu A UlonadseanniusilUigasidunadidnsu ia:lnsunissulkiun:guadnuisgdwiwwasaunainu 5.2GwW
ITC 20% 18.70 20.00  IsMNAauUIKUMUNAUNSIAaIUIUING IngsInKRU ITC USunoanadlUnndnlugodiciou n.A. 91nNISANANISNUALS (folavadsoanannsdndiaguvadlngNfnaundn 20%) vou-nwanisaAnituiiu Dlonawusno
BEM 10% 9.05 9.40  milsiAuntinuoN INNISIUAUS:INAIA:IINSSUNWIASUINIIWLTU S3unalku Mav:nuulrinisUs:yaviusnuansistydinAinuntingio

| Portfolio | 100% | | |
ser | | 45001 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

GUNKUL “ |&inlsWusioitiov nazidwauvondsooniirysn

(Unisunagns 4.00 uin ; stATUA 3.64 UIN)

= juns=iaRunius:IRuIaWn=69 Tng GUNKUL s=y 1gesulitinunqruigidasu
Arys1dulonianiiduoon douluds:inAguiaurtinnnysinisiwng Gule 2 JAu

NUATUIIWU
" qqlsnsdisn 895.06 au. IWUTU 28.60% aaryryrtuW uso vodwanAs s e
Aduinu Asludouvednusuinuinead souludulassmswanwwwasaw o 3,412 3011 poy
" Us:uarunasnnlsunit 2023 A 1.6 Wuau. (+35% YoY) nadiudltiv 1H23E i Jeos Egg
I6An3AUs:I0U a=USUNnUWAAWAINWANUAUAIND:ZININIAEAATS ¥'s00 o

1,000

" ppnann price in UssidunausnanivaUnasouluinds Gvnouonsoog Aslonia
Tun1slfgiu EPC  IsulWWAIWuIRUKaIIASINISWAIWIUNAINU 5.2GW 15U

-20%
-40%
-60%

-47%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

i Net Profit —Growth source : DAOL
NOdsy

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Gunkul Engineering PCL (GUNKUL)
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Strategy top picks DAOL SEC

KB « fnls 3Q g9e:Insioitiou ”

(UniBunagns 19.80 unn; s1AUA 20.50 U1N)

8780 8358 8450 g109

= nasndunend na:sgutaniduniunis v:nlAussgNIANIsadnuAvu Ing KTB TR uiAu
Tuideumsiaulnveanils na:ziduRulrnny NBINUAANIASEINY NAIAY:AVUNISNISNSAU

' o> Vi Vi Ui i Ui i o Ui Vi W
® KTB Us:mAnlsans 2Q23 ogn 1 hlJudiuuin (+22% YoY lla: +1% QoQ) 10ulUmun flsansselasing

nalnIazIsInIA InuktininanAguanirogusioition Ineid NIM IWLTULINNGIATA

50,000

= uoltiurinlsansiu 3Q23E 9:IWUVUIANY YoY na: QoQ 9ndrsevanduasius:Ausmiias

40,000

R s 28,491 29,284 40%
NIM niwuvulan 3000 1000 2L %
® DAOL Us:1dumlsgnsu 2023E-2024E 1 4.0 KU au. 11a: 4.3 hidu au. +19%YoY na: 20,000 ?;/;y
+8%YoY MUaRU 10000 0%
' 0 -60%

= ulguneSgunalnu TuiSesveaumisianiiuanruulrnuUs:sBU :MTRIdNIsTENULU app 2017 2018 2019 2020 2021 2022 2023(f) 2024(f

i Net Profit ——Growth source : DAOL

“IWUAIA” uNTU 1I.NVT AVADIRIM9:038IINIIUTusUIuUIR (9:18 Blockchain nSalu)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Krungthai Bank PCL (KTB) 21.50

21.00

»3120.50

‘”*”"nl
'!|'. 19.80
" 119.50

119.00
W u 118.50
‘”M 118.00

' i ‘1 51750
' || H“" || 117.00
“ ff .0 116.50
116.00

115.50

Wl
| ‘WH. " .l"ﬂ”

R
] il
Dttt |l L
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Strategy top picks DAOL SEC

T _D. - [ o _:l’ [
ITC s1AaIuIUIN ASIURAIrIsWuso
A 32 < = : ITC
(UniBunagns 20.00 unn ; s1AUA 18.80 U1N) Alsselasuna
r'00 {435
1:400
1,200
— v e - v v —_ 5 1 - 1,000
" 1sanauunlAuirinAunsIAaluiuIng Inesiniku ITC USumoanadlusmaniugoaiziou a0 s s
N.A. 9INNISAIANISNUNTIS (Ralavasoononisandiaadvadlnoninnaunan 20%) ‘2‘8§ ] ]
" wan1sANItuInu 2H23E Ulonawund navddryryrruanAisielnngluansgay nooe & o &
- b o b X X ., 2 v . 89805 000 S \\ )
nauunauAnduBonuIrEoslate 2Q23 Budonndodufolavaioonanisandiasuiiou ’ ’ ’
0.8, inauuvenemo dnnudevernyuannisvenganAinulu 3Q23E
" Anlsanaviugon 2Q NWIULA (445 au. -68% YoY) 1Juwans:nusiaitiovanUryni 5,000 4,402 :g;
b 4 . - 4 . ¥ 4,000 o %
inventory destocking voyanAnluansgd na:glsd issnnauaniiuiwd ia=aununungavu oo \2 = 2866 40%
dox 3 . v gte » _ - ' 2,218 20%
veu=NNTIsWumd QoQ IndedernyunananiwunIsusKisaunu 2000 169 0%
a - 4 - o - = e - . -20%
" |ITC ynSunasU 2566 SuRAUIUAWUISY WSDUINSUUIU 2.1 Wualuuin aglswulrnuiasu 1,000 0%
' - L ' ! . - P e - — v ' 0 -60%
INSUSSNYIWU INUEUSUUINGaUAI huuBogoaIndsIkuN:anivawask nunsrianAinny 019 2000 2021 2000 2003()  2024(0)
W Net Profit —Growth source : DAOL

1andryryn OEM U9y 8udumnodnyryreno

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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i-Tail Corporation PCL (ITC)
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DAOL SEC

Good signs on sales improvement globally while continuing
project pipeline to drive sales in 2H23

- *  Plan for first shipment to one of *  First shipment in Q2 and launched
the top 3 retailers in France & Bellotta in both online (JD.com) and

Europe drink product line extension to a China offline channels
leading online pet shop in Europe + Participation in two expos (TOPS
BE== . Expect inventory inQ3 Expo ffalr in May 2023 and Shanghai
normalization in Q3 +  Retailers still destocking from Pet Fair Asia in Aug 2023)
America . Private label momentum high inventory levels and global +  Plan to introduce more cat & dog food
continued with leading economic situation effects to products under Bellotta and
national U.S. retailer consumer spending in 1H23 ChangeTer brands

*  Plan for promotions to
improve sales in 2H23

=

S Japan

Thailand . :

+  Sales push through promotions with

*  Expansion to CJ Express, local brands in Q2

>800 branches nationwide -  Plan for first shipment to leading
*  Plan to further increase Home Center in Japan

distribution in 2H23 +  First ever MSC Tuna sustainable
+  Launched new “kitten” product line with AEON’s Top Value,

products under Bellotta number one retailer in Japan in Q3

Y

(i-Toil

Strategy Research

37




DAOLSEC

2023 revised guidance

« Sales: Negative 26-27%
From stable YoY

* GPM: ~19-20%
From 22.5-23.5%

* SG&A to sales: ~8.0-9.0%
From ~6.0-7.0%

« CAPEX: THB ~2.1bn

* Dividend policy:
at least 50% of net profit

J(.i-Toil

Strategy Research
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TECHNICAL VI

24 August 2023 # 155

SET : Sideway — Sideway Up SETS0 Index Futures

IUoSU 1538-1543 9M IUDAU 1554-1559 M

uolliv : Sideway-Sideway Up

nagns

lubaniu: : K1uro:iUm Long

aniu: Long : o /nam 936 Unanu:

aniu: Short : K1AKO:UA Short
Inanuasu

(

Cut Loss Cut Loss




DAOLSEC

$% CASH BALANCE

24 August 2023

KnanNSWoNAIMNIN9:Fin Cash Balance mUINCUZiNIS nannSwanfan Cash Balance
Auorulngldvoyadun 18 d.n.66 —23 d.A. 66
— 214.n.66 —80.0. 66
PE  uammsovie  1-Week Tumover
() (au) (%)
SET : SGC Negative PE 533 44%
MAI : - - - -
& g AUNEIKA
INMUTINSAUONU Cash Balance = o 2B
: * 50U 1 : IRBafounisoiuan 100% nouBa (UryB Cash Balance)
1.PE>401M s g
: + AMUAUDNDAIUBOVIE
2. USunrunnsBovne SET = 500 au./aumn // MAI = 400 au./aumn = Bg = o e
* 524U 2 : [RGofoBnIsoITuaR 100% rouda (Trud Cash Balance)
BediffecssTumoverss 20k + AUANLOUDAITUBOVTE + KL Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS

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



un31As1:KJ98WUTIUIUU DAOL SEC

News Flash:
(+) Media (Neutral) 1I0nRUlYUN N.A. Wugo YoY, MoM

Company Update:

(+) SAPPE (89/101 120.00 u1n) AAnls 2H23E vegid YoY, HoH

(0) THANI (v18/1U1 2.80 unn) 3Q23E dulliania 9nauidalkiinsdfo lla: NPL Iwuvu

(0) SAT (ha/1Un 20.00 unN) 2H23E §uNsJAd YoY, HoH miuganwansnaus + Alumn

(0) AAI @o/101 3.30 uan) 2H23E Fvu IRSINNNANUUINIEIULIN inventory destocking lIAzIASUYIND

Analyst Meeting:
25 Aug: EKH, KTB
29 Aug: AMANAH
31 Aug: PLUS, SIS

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

PTL 14.40 0.27 1.25] 8.68 I Irreg 10.80
BRI 9.10 0.72 0.751 8.24 : Irreg 20.05
SAT 19.10 1.12 1.53: 799 |  Semi-Anl 10.60 High Dividend : Property Fund & REIT 06-Aug-23
SIRI 1.82 0.11 0.141 7.64 : Semi-Anl 803.49 ol T
SINGER 7.70 0.26 0.57: 7.38 |  Semi-Anl 87.01 div yield last
NER 4.64 0.31 0.34 733 1  Semi-Anl 19.89 Last price Last DPS Est. DPS F,equency 5-day avg volume Type
PSH 13.10 0.65 0.96l 7.31 : Semi-Anl 10.26 el
LH 8.40 0.35 0.61: 727 1|  Semi-Anl 350.88 (%) (times) Bt mn
MC 12.80 045 0-80: 6.67 : Sl e JASIF 6.55 0.23 0.941 1405 1 Quarter 47.45 Freehold
ORI i-
/330 057 058 664 1 Semi-An 8.7% POPF 9.75 0.18 1.03) 1071 |  Quarter 1.34 Free&leaseho
SGC 1.36 0.11 0.09 6.62 1 Irreg 10.54 bt d 94 A4 A4, A I 1.62 L hold
NCAP 3.70 0.241 6.49 : Irreg 36.20 ? ; ool ; 1 S : easeno
SPALI 20.70 0.75 1_29= 6.24 | Semi-Anl 85.82 CTARAF 4.98 0.13 0.08: 10.64 1 Irreg 1.30 Leasehold
KKP 55.25 1.50 3.441 6.22 : Semi-Anl 430.41 CPNCG 9.20 0.08 0.92| 10.58 : Quarter 2.73 Leasehold
QH 2.26 0.10 0.14 597 |  Semi-Anl 20.48 DIF 9.90 0.24 1.04: 1029 1 Quarter 267.33 Freehold
sC 4.28 0.17 0.26y 5.96 : Irreg 53.88 BOFFICE 7.15 0.17 0.17} 9.66 : Quarter 1.25 Leasehold
iah Dividend Yield K (K el J z Y, GVREIT 8.15 0.20 0.77: 9.63 : Quarter 1.26 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) FUTUREPF 1350 0.35 1.211 963 1 Quarter 483  Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume ALLY 7.10 017 0.00: 958 : Quarter 3.96 #N/A
Etfall 2 R mCs) Stmn EGATIF 6.60 0.13 0.11: 9.27 1 Quarter 1.33 n.a.
TISCO Annual 1
NOBLE 416 0.20 e 3.0 WHAIR 6.90 0.14 0.67: 8.74 1 Quarter 1.41 #N/A
THANI 314 017 Al 27 1 PROSPECT 9.00 0.13 1.01] 8.57 : Quarter 1.04 #N/A
AP 12.00 0.65 Annual 159.6 CPNREIT 11.10 0.25 0.821 8.49 | Quarter 82.06 Leasehold
BAM 10.70 0.55 Annual 78.6 AIMIRT 11.00 0.22 0.89: 8.10 : Quarter 2.55 Freehold
ASK 23.80 1.44 Annual 19.9 INETREIT 10.00 0.20 0.001 8.03 | Quarter 1.88 #N/A
NYT 3.86 0.22 Annual 4.2 1 1
ICHI 14.80 0.60 Annual 115.49 1 1
AMANAH 2.40 0.20 Annual 4.40 e L L L L e
IMH 8.40 0.14 Annual 2.54
KTB 20.00 0.68 Annual 987.82
ILINK 7.05 0.20 Annual 2.43

(update dUnKa:zKTvASY)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.4% 3.6%
TH GDP YoY 2Q 2.9% 2.7%
22-Aug us Existing Home Sales MoM Jul -0.4% -3.3%
23-Aug us New Home Sales MoM Jul 2.0% -2.5%
TH Thailand Focus 2023
24-Aug us Initial Jobless Claims Aug-19 - 239k
25-Aug us U. of Mich. Sentiment Aug F 71.0 71.2
us Powell's Sppech (Jackson Hole Meeting) Jul - - 0
27-Aug CH Industrial Profits YoY Jul -- -8.3%
30-Aug EC Consumer Confidence Aug F -- -
us ADP Employment Change Aug -- 324k
us Advance Goods Trade Balance Jul - -$87.8b
us GDP Annualized QoQ 2Q8 - 2.4%
us Pending Home Sales MoM Jul - 0.30%
31-Aug JN Retail Sales YoY Jul -- 5.9%
CH Manufacturing PMI Aug -- 4930.0%
TH Mfg Production Index ISIC NSA YoY Jul -- -5.24%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Aug -- --
us Initial Jobless Claims Aug-26 - -
us PCE Deflator YoY Jul -- 3.0%
us PCE Core Deflator YoY Jul - 41%
1-Sep CH Caixin China PMI Mfg Aug - 492
us Change in Nonfarm Payrolls Aug -- 187k
us Unemployment Rate Aug - 3.5%
us Average Hourly Earnings Mol Aug - 0.4%
us ISM Manufacturing Aug - 46.4

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



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Aug CH  Caixin China PMI Mfg 15-Aug JN GDP Annualized SAQoQ 25-Aug us U. of Mich. Sentiment
us ISM Manufacturing CH Industrial Production YoY TH Mfg Production Index ISIC NSA YoY
2-Aug TH BoT Benchmark Interest Rate CH Retail Sales YoY 27-Aug CH Industrial Profits YoY
US  ADP Employment Change us Retail Sales Advance MoM 30-Aug us ADP Employment Change
3-Aug EC PPl YoY us Empire Manufacturing us GDP Annualized QoQ
us Initial Jobless Claims TH Last day for submit Financial Statement us Advance Goods Trade Balance
4-Aug EC Retail Sales YoY 16-Aug EC GDP SAQoQ 31-Aug JN Retail Sales YoY
US  Change in Nonfarm Payrolls us Housing Starts MoM CH Manufacturing PMI
7-Aug TH CPI YoY us Building Permits MoM TH BoT : Thai's Economic Monthly Report
8-Aug CH  Exports YoY us Manufacturing (SIC) Production EC CPI Estimate YoY
9-Aug CH CPIYoY U FOMC Meeting Minutes us PCE Deflator YoY
CH New Yuan Loans CNY 17-Aug JN Exports YoY usS Initial Jobless Claims
10-Aug JN PPI YoY us Initial Jobless Claims
US CPlYoY 18-Aug EC CPI YoY
US Initial Jobless Claims TH Car Sales
TH MSCI Index Review 21-Aug TH GDP YoY
11-Aug US  PPIFinal Demand YoY 22-Aug us Existing Home Sales MoM
US  U. of Mich. Sentiment 23-Aug us New Home Sales MoM
™ Customs Exports YoY
24-Aug us Initial Jobless Claims

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate
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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
= 4,000
o 10.00
(a T
o
O
wn
2 0.00 3,000
-10.00
2,000
-20.00
1,000
-30.00
-40.00 - - -
(o] ™M LN O (o] ()} — (o} R LN N (0] o i ™M < (o] N @)} o N
P bl P N <P o P < P Q@ g < - - - - - - - L4 e
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,171,830
5,000,000; 5 5 - 5100000
8,000,000 - a - :
(% ISUN1SS:=UTMCovid-19 | 4,600,000 a
2 7,000,000 - 4,822,370 8
O 6,000,000 - - 4100000 2
S 5,000,000 - . 3,600,000 =
0 RN - 3100000
LL 3,000,000 - O
- 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 2ayanng Juusnuasdlarvi >>
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700,000.00 - - 60,000,000

600,000.00 - 55,000,000 DAO I S E ( :
400,000.00 A 45000000 -
300,000.00 - *eq ~ 92X SN/l
200,000.00 - p o15200,000 MJIAVNISBOdUNSWEVOY (20,284.00) 24-05-23  8,400,116.0
- 35,000,000 (50,772.00) 31-05-23  8,349,344.0
100,000.00 - ~ &
| 30,000,000 Fed (QE) s$198UnH 3,609.00 07-0623  8,352,953.0
oed (1,061.00) 14-06-23  8,351,892.0
(100,000.00) - - 25,000,000 (26,136.00) 21-06-23  8,325,756.0
(200,000.00) - - 20,000,000 (21,287.00) 28-06-23  8,304,469.0
2RIV IIINAANIIIR (42,565.00) 05-07-23  8,261,904.0
288533288 ‘§ 5858383850835 (1,728.00) 12-07-23  8,260,176.0
e & FANL T eB83X8S3RAY (22,315.00) 19-07-23  8,237,861.0
LIV v e (31,152.00) 26-07-23  8,206,709.0
(36,728.00) 02-08-23  8,169,981.0
mmm FED Reserve Balance Wednesday Close 1,849.00 09-08-23 8,171.830.0

— Bloomberg United States Exchange Market Capitalization USD

-
350,000.00 § r 60,000,000
o
300,000.00 &
~ 55,000,000
250,000.00
200,000.00 ~ 50,000,000
150,000.00
- 45,000,000
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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 -0.1% 7.0% -0.9%| 70.6% -1.1%| 10.2% -0.2%| 10.2% 0.2% 9.4% -1.2%| 11.3%
1 month 2.0% 9.7% 2.9%| 13.8% 3.0%| 15.2% 1.4%| 95% 2.5%| 11.1% 0.4%| 15.4%
3 month 6.0% 9.7% 4.2%| 125% 29%| 136% 8.5%| 10.4% -2.2% 11.4% 11.9%| 715.0%
6 month 7.5%| 10.6% 1.3%| 126% -1.5%| 714.0% 10.2%| 729% -6.2%| 7125% 17.7%| 16.8%
9 month 14.8%| 128% 15.9%| 14.7% 17.4%| 16.8% 14.4%)| 15.9% -3.4%| 11.1% 24.4%| 21.1%
12 month 7.8% 14.9% 4.0%| 158% 3.0%| 78.0% 8.0%| 178.7% -2.3%| 10.8% 7.8%| 238%
Month to date -2.7%| 10.1% -3.6%| 138% -3.7%| 14.0% -2.6%| 10.0% -1.4%| 7122% -4.2%| 134%
Quarter to date 0.9%| 710.0% 24%| 14.1% 22%| 15.5% 0.6% 9.8% 21%| 11.7% -0.3%| 14.9%
Year to date 15.0%| 77.0% 7.4%| 128% 5.3%| 142% 17.5%| 136% -6.4%| 11.6% 31.9%| 18.2%
2U -1.4%| 15.7% -9.5%| 17.0% -10.4%| 18.5% 2.0%| 196% 2.6% 11.1% -2.8%| 25.9%
3U 8.6%| 146% -0.0%| 16.3% -1.2%| 17.6% 11.7%| 18.2% 8.0%| 130% 8.6%| 24.3%
41U 9.6%| 18.4% 3.2%| 18.2% 3.8%| 18.9% 18.1%| 237% 1.1%| 718.7% 15.6%| 27.0%
5U 7.8%| 17.3% 1.4%| 17.5% 1.4%| 18.2% 11.5%| 271.8% 0.9%| 16.9% 12.9%| 25.8%
10U 8.2%| 14.2% 3.0%| 15.7% 4.6%| 15.8% 12.3%| 17.7% 3.9%| 15.1% 15.3%( 21.0%
Remark : Total Return 5ﬂ0’m5u2!ﬂﬁ'wIﬁUUﬁU5UIlsn\IO\]U'Odloa'1lfuq 13-Aug-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.2
Year 2022 1,001,815 -1% 84.0 18.3
Year 2023
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
S
Worst 981,015 -2% 80.0 1587 19.2
SET Target for Year 2023 : Average P/E at 17.15 times ;1. SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th



Forward P/E

P/E (Mar 2010 - Feb 2023) .... “hisouil 2020 (2h9tAnn1sszuna Covid-19)

DAOL SEC
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 Forward P/E
Year 2020 453,584 -51% 41.8 < \>
(Exclude THAI) 594,755 -35% 54.9 “‘}/ (\Q
Cx
</
Year 2021 1,016,531 124% 89.2 (\%Q\ 17.3
N
Year 2022 1,001,815 1% 84.0 f\@ 18.4
\ A
Year 2023 6 ",\-)
|
Worst 971,761 -3% 79.3 1570 19.5

SET Target for Year 2023 : Average P/E at 17.15 times ;1.SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares

Year 2024 1,167,609 8.1% 95.2 1760 16.2

Year 2025 1,286,573 10.2% 104.9 1868 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
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% 55.2 421% 54.6 1% 8,039 1.2% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9‘V\ %"V % 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% > -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 —3.§ -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th




SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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Market Indicators

DAOLSEC

Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price

2100 120
2000 100
1900 &
60
1800 40
1700 20
1600 0
PP ISP P PP PP P
IR IR R R IR I IR UL
\%\ \q\ %\\9\ \\’\/\'&\0\ &\»\ N%\'L\ &’5\ '&\u\ \3’\@\ '&\@\ \%\'\\ \3}\%\

e GOLD SPOT $/0Z === BRENT CRUDE (Active Contract)

o

faisiamduaIneas & Taue

5000 55
4000
3000 >0
2000 as
1000

0 40

o AR I I IR R
000'»@,@,5»'» '»'1,'»'1,

RO o o
& o ®§¢ 8y (g <g C* QA f; <A \ <g
N

s | M EX LONDON METALS INDEX e S&P GSCl Indlex (Spot)

() 02351 1800

COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Brent Hydrocracker (HCU)
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