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[on1dan2:11mn Recession

US Recession Probability

Last Price Hi: 100.0002Hi: 10Q.0002
M ECRPUS 1Y Index 65.0001

M ECRPEU 1Y Index 45.0001
M ECRPTH 1Y Index 15.00

2008 | 2009 ‘ 2010 ‘ 2011 2012 2013 2015 2016 2017 2018 2019 2021 1 2022 | 2023
ECRPUS 1Y Index (United States Recession Probab) US Recession Prob Monthly 01JAN2007-20APR2023 Copyright€ 2023 Bloomberg Finance L.P. 21-Apr-2023 08:16:08
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ASML Earning Update DAOLSEC TSLA Earning Update DAOLSEC

Revenue (€Mn) Non GAAP EPS (€)
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Acutal Estimate Status YoY Growth QoQ Growth
Sales 6,746.20 6,309.04 Beat 90.87% 491%
Gross Profit 3,413.20 3,141.15 Beat 97.18% 3.09% Acutal Estimate Status YoY Growth QoQ Growth
Operating Profit 2,205.00 1,902.69 Beat 181.08% -4.96% Sales 23,329.00 23,352.79 Miss 24.38% -4.07%
EPS GAAP - Basic 4.96 4.13 Beat 186.71% 11.61% EPS GAAP - Basic 0:73 0.76 Miss -31.56% -38.14%
EPS Non GAAP - Basic 496 414 Beat 186.71% 7.83% EPS Non GAAP - Basic 0.85 0.86 Miss -20.81% -28.57%
Source: Bloomberg as of 20 April 2023 /* BEST = Bloomberg Consensus Estimate Source: Bloomberg as of 20 April 2023 / * BEST = Bloomberg Consensus Estimate
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RESULT SNAPSHOT -
DAOLSEC

CIMBT

1Q23 net profit of Bt830mn, -21.8% YoY, +735.8% QoQ

(Bt mn) [l Reported net profit Bloomberg consensus
1,061 1,054
830
696
99 _
o |

1Q22 2Q22 3Q22 4Q22 1Q23
FY: Dec 1Q22 2Q22 3Q22 4Q22 1Q23
EPS (Bt) 0.03 0.03 0.02 0.00 0.02

Remark: 1Q23 = Jan - Mar 2023

DAOL SEC

RESULT SNAPSHOT -
DAOLSEC

KBANK

1Q23 net profit of Bt10,741mn, -4.2% YoY, +236.6% QoQ

(Bt mn) [l Reported net profit Bloomberg consensus

11.211 10,794 10574 10,741 10,808

I I I = I
. |
1Q22

2Q22 3Q22 4Q22 1Q23

FY: Dec 1Q22 2Q22 3Q22 4Q22 1Q23

EPS (Bt) 4.73 4.56 4.46 1.35 4.38

Remark: 1Q23 = Jan - Mar 2023
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Fig 2: Net Profit in 1Q23E

04-Apr-23

Announce
Date(E)

Net profit

1Q23E 1Q22 Reason

(Bt mn)

BBL

KBANK

KKP

KTB

LHFG

SCB

TISCO

TTB

8,255

9,236

1,650

8,959

384

9,628

1,787

3.433

43,333

Source: Company, DAOL
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Symbol X-Date Dividend Impact to SET
(per Share) Index (Points)

AoN highlight Dwa

GC 17-04-23 0.15 -0.005
511 17-04-23 0.1 -0.005

scB 17-04-23 5.19 -1.425 LJS:U']{U 4.4 90
T™T 17-04-23 0.15 -0.011 -
KBANK  17-04-23 3.5 -0.676

T0G 18-04-23 0.43 -0.017

KGI 18-04-23 0.355 -0.058

KTC 18-04-23 1.15 -0.242

TIPCO  18-04-23 0.7 -0.028

KTB 18-04-23 0.682 -0.777

RS 18-04-23 0.0111 -0.001

RS 18-04-23 10:1 -0.033

TCAP 18-04-23 1.9 -0.177

FTE 19-04-23 0.06 -0.003

HMPRO  19-04-23 0.21 -0.225

STA 19-04-23 0.72 -0.090

STA 19-04-23 0.28 -0.035

STGT 19-04-23 0.25 -0.058

TIDLOR  19-04-23 0.292 -0.059

TIDLOR  19-04-23 8:1 -0.068

NER 20-04-23 0.31 -0.047

AIT 20-04-23 0.17 -0.018

IR 20-04-23 0.09 -0.006

MAJOR  20-04-23 0.25 -0.018

TISCO 21-04-23 7.75 -0.506

BBL 21-04-23 3 -0.467

PSL 21-04-23 0.25 -0.032

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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AUVUIASDINUIE “XD” DAOL SEC

Dividend (per
X-Date Symbol Operation Period Payment Date
Share)
20/4/2023 NER 01/07/2022 - 31/12/2022 0.31 9/5/2023
20/4/2023 AIT 01/01/2022 - 31/12/2022 0.17 9/5/2023
20/4/2023 JR 01/01/2022 - 31/12/2022 0.09 9/5/2023
20/4/2023 MAJOR 01/01/2022 - 31/12/2022 0.25 3/5/2023
20/4/2023 THANA 01/01/2022 - 31/12/2022 0.07 9/5/2023
| 21/42023  TIsCO 01/01/2022 - 31/12/2022 775 10/5/2023 |
. .
L 21/4/2023 TISCO-P 01/01/2022 - 31/12/2022 7.75 10/5/2023 !
i 21/4/2023 BBL 2 3 12/5/2023 i
L 01/4/2023 PSL : 0.25 0/5/2023 !

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth
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Impact to SET Index (Point’s} 13-Apr-23
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Total Impact to SET Index =-29 Points Date of "XD"
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Impact to SET Index (Points)

0.000 0030 OS DERHOBOMES maz(»gmooqpoano Q()O(Inoé()fb@)o PRO% ehel 8
Ry ol f 1 01 | [ g
I 02l o 02l || <> 3 il 9% % L2 B 9. 02!/ $ §302 03
] 1 00404 <> 3 i <>. 03 <> 03]
-0.500 N 8 %)9&9 04% ! TR R R ) S 04 |
1 4 I 6 ¥ Tl i 0.6
L = &00' \ °°<S°‘77 L <'>-<> 28
i , -0. | & 09 09 & 09
' <> 1.2
&--13
-1.500 S
U 2022
-2.500 i
-3.000 R
-3.500
FSEESE S S S é\@ 0 0 00 e e @’ﬁ,@’g\@@xv@@@@@@@@@ S S
(i\%\u%,\m,\b@%v@v NG KRN GNP R AT N @ NS
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DELTA mA Cash Balance Qn SET Index -19 9/ DAOL SEC

31 Mar - 18 Apr 23 18-APR-23
31-Mar-23 18-Apr-23 % w&suuilas SET Inge)u/‘”ﬂgs:m DELTA % w&suulasannsuna

SET 1609.2 1593.9 -1.0% {_ 16126) Lemm—e_ 02%

Market Cap 19,739,340 19,546,551 DELTA #iuaga Index wafl = {\ -19 0 )

~~__—

DELTA 1142.0 958.0 -16.1% *

Market Cap 1,424,510 1,194,992

% weight to Index 7.2% 6.1%

Delta Electronics (Thailand) PCL (DELTA)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DELTA Jwaso SET Index uaniuyoag 10 dunsn DAOL SEC

1-5 6-10 11-15 16-20 21-25 26-30 3-17
APR 23

ATUIUIU UUINANENER Cash Balance

HUNYIKG : 18 Function CORREL() Tu Excel
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DAOLSEC

uSunlunanrulng F19NUdURAUIDEINADIUDY
CAGR (2011-22) = 4.3 %

599,544 581708

pesAIS 545,483
511,681 518,217
479,293
455,115
425,916
370,347379,449 >
278,963289’402
231,122
215,559 !
: 196,826
169,463 191,555 o
120,061
87,834 -
49,250 .

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AUNEIKA : T8RURNRaInt 2011 1PugnulunisAluony
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 21-Apr-23

Last Update YoY Lvl
India 19-Apr-23 21 i 5 i 883 883 -1,600 -2,420 16,527
Indonesia 18-Apr-23 92 : 120 : 637 637 1,082 2,391 -2,565
Japan 14-Apr-23 120 i 14,025 i 31,950 31,950 11,408 10,119 2,905
Malaysia 19-Apr-23 -21 i -19 i 2 2 -421 -978 -2,447
Philippines 20-Apr-23 9 : 5 : 18 18 -501 -1,568 -2,528
South Korea 21-Apr-23 -12 i 22 i 607 607 6,077 6,190 31,658
Sri Lanka 20-Apr-23 0 i 1 i 1 1 2 90 267
Taiwan 20-Apr-23 -467 i -1,163 i -1,011 -1,011 7,307 -13,963 13,555
Thailand 20-Apr-23 -22 : -145 : -149 -149 -1,795 549 -2,576
Vietnam 20-Apr-23 2 :‘ -3 ,: -101 -101 118 1,305 3,390

R ————
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Remark : 21av Net position

H — L]
1000 - n o i 3 vovunadnum1gds:ina Tu 6
800 s ™~ £ ¢ » .
malnn ulvIBy Us:naumn oy
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400
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.—3 o o o o o
% 0 I T I T T T 1
S
2 (200)
o}
; (400)
©
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(800) - X
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SIS SRS SN SIS SINE OIS QNS S SIS SESE QE

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
3,000 2,495
unit : Million Baht Foreign Local Institution Foreign Foreign
2,000 1,402 2015 154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
1,000 562 2017 25,755 103,632 357,174 168,539
o [ 2018 -287,459 184,264 286,238 -45,101
- 2019 -45,245 52,007 -14,823 20,925
-1,000 -31 2020 -264,386 33,456 35,245 110,844
-738 2021 -48 577 77,336 211,222 27,284
-2,000 2022 202,695 152,754 214,094 78,351
-2,024
-3,000
-2,873 -2,782
4000 Apr'22 10,869 17,678 6,783 -60,310
4 May '22 20,284 8,827 27,812 134,749
oS o T (A o R (Bl Jun '22 -29,387 1,571 14,208 110,611
L $ L L L $ N {
IR SN ST SIS S SH SN Jul'22 4,721 9,931 6,376 13,576
N N N N N A - A Aug'22 57,251 -18,699 22,424 161,252
Sep '22 24,366 5,561 -17,902 178,019
Oct'22 8,649 -16,351 -20,888 78,540
. e . - Nov '22 1 18,2 21 71,2
Foeign Net Position in Thai Bond (Million THB) ov 81,009 8,208 68,216 206
Dec '22 12,710 5,438 62,674 -62,931
2,000 775 Jan '23 18,344 27,878 54,835 -53,509
1,000 T Feb '23 -43,511 13,786 -37,370 123,839
0 — Mar 23 -31,708 18,944 32,020 116,388
-1,000 -295 . Apr'23 -5,003 3,024 33,133 -40,939
-2,000 -1,011
43,000 -1,826
-4,000
-5,000 4 6s -4,265
-6,000 o
-5,701
-7,000
% o o 2 % 0 o %
¢ & ¢ & &
RN SENG SHITS S SEES S SR
N SN AN SN 2
2023 -61,970 1,828 16,353 -101,899

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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Foreign Net (Equity) - Accumulate

Unit : Million Baht F\m C
27-Jan-23 A da E
N ~ > N S N N a, o A, o q 0 o o o, 0 Buy Sell
v 9 < v e " v : <V v o v v 4 < g v v v g g v v v v
K & R\ & R o < & S & N & K & © R & § < & S & N Y R\
o} 0 AN A Y S A e Y o} W o3 W o8 A Y. S A S S WX o3
% % v v % % v Vv Vv v v v % % v v % % % Vv Vv v % % % SAWAD 4,653 CPALL (11,313)
250,000 BBL 3,239 PTTEP  (10,243)
TRUE 1,868 AOT (4,577)
o7 BH 1,728 KBANK  (4,202)
L d
200,000 CRC 1,532 PTT (4,106)
20-Aug-21 - 25-Nov-21 97 days BDMS 1,367 TOP (2,759)
Buy Sell CENTEL 1,265 KKP (2,359)
150,000 KBANK 10,852 AOT 78 GULF 1,067 SCC (2,276)
PTTEP 7,026 INTUCH (5,834) Osp 912 AWC (1’419)
PTTGC 5,659 PTT (4,112) CK 856 TU (1,150)
100.000 TRUE 4,536 scc (4,050)
! SCB 3,932 CPALL  (2,516)
BDMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
50,000 IMT 1,488 RATCH (1,415) o
VL 1,200 ToP (1,368) S~
VGI 1,124 KTB (1,318) \‘ b \‘xA 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01-Sep-22 58days S Bu sell
0 Buy Sell \\‘ y e
~,
\\ BH 7,763 EA (51,591) \\\\ CPALL 8,056 PTTEP (7,019)
\ AOT 4477 CPALL  (3,992) oo KBANK 6,052 PTT (5,624)
N BANPU 2,524 INTUCH  (3,125) ~
-50,000 \ PTT 205 scc o ~ BBL 5539 CPN  (4,105)
) \\ KBANK 2,046 BBL (1,160) CBG 3,088 AOT (3,433)
Y N\ CPN 1,940 ADVANC  (1,093) 01-Sep-22 - 17-Oct-22 46 days ADVANC 2,024 PTTGC (3,100)
\ HMPRO 1,936 CPF (982) Buy Sell
-100,000 \ : : R SPALL 1,839 HANA - (1,353)
i i \ToP 1w e om HMPRO 1,184 TRUE  (1,346)
18-Jan-21 - 20-Aug-21 214 days H H N SPRC s PTTGC  (629) PTTEP 6,434 CPALL  (5,688) KKP 839 CRC (1,102)
Buy Sell ¥ ! S B;"/'ls 2;22 :Tc; (1222) K 802 BDMS (1,084
1 \ 3 ,
25-Nov-21 - 09-Dec-21 14 days 1 N 20T 1066 KBANK El 768; ospP 757 DOHOME  (1,021)
PTTEP 9,688 KBANK  (31,170) Buy Sell ! \ .~ , e ,
SCB 9,686 PTT (16,653) : \ U 831 (1,441)
CPALL 9,680 BBL (15359 BBL a4 AOT (5229 i \ CBG 1l CRC (13768)
SCGP 6,452 AOT (11,192) PTTGC 365 Scc (3,119) H \\ FORTH 727 STARK (1,283)
KTC 3,457 ADVANC  (5,578) ADF\’/‘ZLNC 291 C;’é;L fg;i) ' \ ST;C 703 BE:FG (29;)
L 3425 osp (4,667) STGT zj? BCPG Elleaoi : \1 IKN o KCE o
BDMS 3,161 TOP (3,645) ' H 625 (606)
SCM 253 KBANK  (1,318) i 01-Jun-22 - 05Jul-22  34days
GULF 2,779 AWC (2,734) RCL 21 BDMS 89) H Buy Sell
IMT 2,376 BGRIM (2,667) STARK 189 CPN (893) i
ScC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-Jun-22 174 days BH 2397 PTT (5,551)
TRUE 149 TISCO  (686) Buy Sell KBANK 797 PTTEP (4,659
HUMAN 393 CPALL  (3,664)
EA 45,078 PTTGC (5,679) BTS 319 ScB (3,002)
PTTEP 29,951 GULF (4,349) ML 307 ADVANC  (2,033)
KBANK 15,602 ScC (3,564) CBG 264 BBL (1,740)
ADVANC 10,063 QM (2,632) GFPT 260 CRC (1,526)
STARK 9,577 BANPU (1,906) DOHOME 242 TOP (1,219) 1 8_ A r_22
BH 8,801 0osp 1,513) BEC 234 HMPRO  (1,128)
PTT 8224 AOT (1,492) SCGP 213 ESSO (1,098)
BDMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)
BBL 4,225 MTC (1,281)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

18- Apr-22
Net Change P
18 Jan 21 - Present
Net Buy Net Sell
BH 31,035 AOT  (24,445) |
PTTEP 29,149 PTT  (21,691)
BDMS 19,557 INTUCH (11,992 unadnumads:inAlnngagngornulng
TRUE 8,379 TTB  (9,684) v B . o
scB &b ScC (8.807) s mmldummud 2021v PUEBUD IUUL%a
KTC 7,856 CPF  (6,335) AAUNaINUNAUU V180 nSovIg AVIR
HMPRO 6,307 MTC (5,582 - " .
’ (5,582) 10a1Uu U1unydaauu
SCGP 5,910 OSP  (5,160) ‘
TISCO 5,771 BBL  (5,085)
LH 4,163 WHA  (4,513) -

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

]
L °4 —ll
1

20-Apr-23  : (USsuingudunau)

¢ Il Il Il BN NN DN DN S S . ..y

ufyaAnisionsadveulinavnuitaUs:InAIWan UINAgA

sousoulng DAOL Strategy

( RUNID % N1shoguvu \I KUNU % n1sfioanay
| » yaAuadnu * | 4 yaAduadnu *
I IwWu/an : ¢ IwWu/an , $
IWu/am (@auunn) | IWu/am (@auunn)
: CPALL 0.13% 745 | SIRI -2.41% -686
I BDMS 0.10% 65 |  prTEP -0.04% ~246
| AoT 0.03% sio | SSP -1.69% -201
] KBANK 0.08% 241 : ADVANC -0.03% -188
| scB 0.05% 167 TOP -0.08% -88
I Gulr 0.02% 122 : SCGP ~0.04% -75
I DELTA 0.01% 120 TISCO -0.08% -64
: BH 0.06% 15 | THG -0.09% -51
AP 0.24% o | KTB -0.02% -49
I\ BCH 0.15% so J  TiDLOR -0.07% -45
_-----------'

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg

SETSMART , SET
(©) 02351 1800
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

[ | [ _— — ] — — v 1 = — ] —_— —
rgungammsnenseavaaunaaqumads:mmwu/aﬂ mnnqn nungammsnaﬂseaveaunaanumads:mmwu/aﬂ mnnqm
20-Apr-23 : (USsuifsunuduanrnou) sousoulng DAOL Strategy 20-Apr-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
' ﬁuﬁﬁ % nqsﬁogj\]fiu ‘ Fﬁ:uﬁ[j % N1sNoanad HUNU % N1sNaguvu ' HUNU % N1snoanay ‘
| I 20-Apr-23 | I
I , yaAuadnu * I , yaAguadnu * Wu/an rEereds I Wu/an NamuaInu” l
Iwu/an , Iwu/an : = x = x
I Wiu/an @uun) I Y Ae Gty IWu/an GEuun) I IWu/an Guunn) I
[o) - 0, —-
I KBANK 0.78% 2,347 I SIRI -2.999, 632 SCB 0.42% 1,406 I ADVANC 0.20% 1,251 I
[o) - 0, -
I crawL 0.17% 974 ] Aovanc -0.09% -563 one 0.42% 1264 | BBt $:28% 844 |
[o) — 0, -
I SCB 0.27% 904 I SCGP -0.16% ~300 GULF 0.10% 609 I PTTEP 0.13% 800 I
[o) - 0, -
I BDMS 0.12% 559 I PTTEP 0.04% 246 BDMS 0.11% 512 I TISCO 0.87% 696 I
.669 4 -0.859 -
I TU 0.80% 512 I TISCO -0.29% -232 RRIME 6.66% ot I GBG 0.85% 666 I
JTS 1.36% 278 IRI -1.92% -547
I cur 0.06% 366 ] cre -0.08% 211 ? ] S d |
TU 0.42% 269 KTB -0.20% -492
I &cH 0.33% 176 | ssp -1.74% -207 ? | , |
A5 4.79% 223 DELTA -0.04% -480
I » 0.41% 160 | Aawc -0.11% -189 ° | 4 |
I MENA 11.58% 223 AOT -0.04% -413
JTS 0.70% 143 | CPN -0.06% -186 l l
\ AP 0.50% 195 \ DITTO -1.97% -374
DELTA 0.01% 120 ’ BBL -0.06 % -181 ,
AUNBINR : YaAITuadnURITL/an AMusruendusruiuildeunlas TnelistaUnanan Ineilseuiiou (IWksyaARanasesi) AUBING : YaAITuaInuiIiL/an AMuonendusnuiuiiVasuilas Tnelgsinindngn meilSeuifiou (WldyaAnanasos)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

4/20/2023 16:45 Market Price

DAOL Po OR JoHOIQ O 0 0 alue R arkKe alue 3 0 %0G3 0
HANA ETRON 15% 50.50 3,500 176,750 47.25 165,375.00 (11,375.00) -6.44%
GUNKUL ENERG 10% 4.16 29,100 121,056 3.98 115,818.00 (5,238.00) -4.33%
BH HELTH 10% 236.00 500 118,000 242.00 121,000.00 3,000.00 2.54%
Total 35% 415,806 402,193 (13,613)
CASH 65% 784,596
Total Portfolio 1,186,789 18.68%

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



nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" MaIngINNNANUNIUNID:IASYINlan " wasSnRUSULISTIAVKHUNIKUALD

la=N1svunoniggvad Fed vou=nvaudlneg
19J NAUUIIISIVIgKUNIVAIUATUBOY 2 dSun " puluwasnus:naulunou HANA(15%),

wWuw (WiNearu DELTA) nsadnulu BH(10%), GUNKUL(10%)

s:=g:U AISILUVIY KSo selective TUAOAU
hun

* Bt DAOL IWTA9anunains1:HIudimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (21 April 2023)
Price (Bt) | Daily Target
Remark
20 Apr 23 Price (Bt)
Cash 65%
HANA 15% 47.25 52.00  Us:IiJu Denmand 9UnsnididnnsatAIvuvurausuidads:inA (HANA Dlsguiundu) veunOdyninsvininaudwaanany mMnAtdugalnungos i umkuusele
BH 10% 242.00 250.00  Us:Dus"wlfinissnunriorolul 2023 IWLVUKUU Core Operation TRRAVUSOItod MAGUousinsing:ngounauN U mMaiauINANIasaunau
GUNKUL  10% 3.98 430 sumnsUs:iyand 832 MW (@wiannouadsmudndounisiioriu) INBunurindinswansoudauun 600 MW Outlook s1816ivoy GUNKUL IWuVUog wilsdAny

Portfollo |_100% I
| dsest0l

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BH “AnS18IEUSNISWUIISIKAIINANasoUNaU”

(Unisunagns 250.00 un)

= Us:iousnelaongUossngsiawudosioitiolu 1Q23E
(@uuilnny YoY, QoQ) dou 2Q23E AulnsunagUos
UAE 912anldutvmniuinFiniasounou KAV INUUR:ISIAD
Vu Us:1us1elait 2023 In +6.4%YoY N 2.19 hilu au.

" mpsneldimdnunroRowuiu ulsunesghuu Inet 2023

R S A A L\

) _,‘\:\'1/

An)
v 0 o A5
ﬂ;“\@ “?\@ "3&'

d

W ¥ 3

& & &
= N =

nlsanssnelnsuna

TnaivulnomUnnouinuas1ad Wnlneidu 1-1.5 nauAu 7,000 5 270 400%
. : 1 . ¢ 6,000 311% 32 ! 5,735 300%
9NIAU 3 hiduAuBd BH Iduntivlulsuswenuiaonsuinau - 500 4158 4152
- 4,000 ’ 200%
nauulrnouldyy 3,000 100%
. 2,000 1,204 1,216
" DAOL Us:1uunnlsansu 2023E-2024E N 5.27 Wu au. 1,000 - .

0 _ -100%

Ia: 5.73 WU au. +6.7%YoY 11a: +8.8%YoY AUaI6U 077 018 019 200 2021 2022 20230 202400

s Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

BH “sneliivngUossingsiawusio, Flow Huu”

(Unisunagns 250.00 un)

" seldionngUossinssiawudoseitiovlu 1Q23E (FUIUa
[nv YoY, QoQ) dou 2Q23E Aulnsunaguos UAE 019
anlUUMILINANIASOUNDU HAIRINUUR:ISIAIVU
Uszi0usnelat) 2023 T +6.4%YoY A 2.19 Kilu au. g ¢ ¢ F §F & & & & ¢

d

W ¥ 3

& & &
= N =

= Sentiment NaunediNea + ulsunesgruu Inet 2023

nlsanssnelnsuna

Tnuiwulnomdnriouineosiod WAlneidu 1-1.5 auAu 7,000 5,270 400%
. : 1 . ¢ 6,000 311% 32 ! 5,735 300%
MNIAL 3 KduAUBY BH IJuntidfulsawenunaonsunau - 50© 4199 415
3 4,000 ; 200%
nauulhnoutyuy 3,000 100%
. 2,000 1,204 1,216
" DAOL Us:igunilsansu 2023E-2024E N 5.27 Wu au. 1,000 : " >

0 : -100%

Ia: 5.73 WU au. +6.7%YoY l1a: +8.8%YoY muanniu oy e 2 W0 wm w2020 20400

i Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Strategy top picks DAOL SEC

GUNKUL “Fauou MW Rsu:zUs:yailudrArysonilsaian”

(Unisunagyns 4.40 u1n)

1,603

" Us:urrunissigliesiwuiuagwidtiodrAry nau
GUNKUL 3u:nasus:=yalsvlwwawasnunainuds:=uiru
832 MW (919idannaualniudndounisniorusounu

Wusions) INgunudaguu GUNKUL UN1ain1swansou
600 Equity MW

nlsgnssnelnsuna

' 19 9ut ¢ 254 — v — 4,000 50%
" J1unau EPC 9:1sumavumulasinisinuniviuinainis 3,500 / 3,412 25%)11 .
” 3,000
Us=yanSulnny Outlook vauselnd 2023-2027 dnld 2500 1% 2,147 10%
2,000 -10%
" DAOL Us:iounnlsgnsU 2023E-2024E i 1.63 WU au. 150 1085 0%
- o o ' -50%
la: 1.77 WU au. -46%YoY lla: +9%YoY nuainau * . o
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
s Net Profit —~Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

21 April 2023

ﬁ e Sh Qrt SET50 Index Futures Jun-23 (S50M23) 1020.00
" | o

IUDSU : 934-940

UM ; 948-953

SET50 Index Futures NFANWNan: Sideway

Short-Term View

Glose: 948500  'M38D 090 ®  @idauvn Long: Wait & See
Chg -10.3 7.9 7.8
ol 402020 47,645 _— e T
r T— B 94317 94274 ® lauvn Short: n@dNU: Short M ® KSDV:=VUVINI:
— ) - 260 Trading Short 16 d1rSu S50M23 1s1Us:1TUNUISUR
Prem/Disc - 0.63 -1.84 934-940 9 dounuosuluduvauadui usIon 948-953

. R AMAISIVIBAUlnnYEaluouseu + Au surnns XD
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &B) www.daol.co.th ()" daclth ™ (&) DACECHaRnel




Gold Focus DAOLSEC

By Strategy Research

21 April 2023

Short on Strength Gold Spot Price,RT (IQXGL)

1l 2007-2015

-
o LW

1987-1996

IUOSU : 1987-1996

IU2ANU : 2007-2015

M

nFNInan: Sideway Weekly Key Event

" iauv Long: Wait & See » 18 Apr 23: CH GDP 1Q23E YoY
» 19 Apr 23: EC CPI YoY
® (Jiauvn Short: Short on Strength 91unuasuluduvey » 20 Apr 23: US Initial Jobless Claims
Gold Spot lo7[5AUSIoru 1987-1996 dounuaituagn

2007-2015 Us:1dusn1AnadAn Sideway Tunsou _ , , ,
> Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

21 April 2023 # 074

UKUNNaveIiogy

Indlon1ddaunnnNaus:=Ka1IN1Y

IUOSU 1550-1557 9A IUOAU 1570-1577 9m

14.40-14.60 3.88-3.94

15.40-15.80 4.08-4.18

Cut Loss Cut Loss
< 14.00 < 3.88

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800



$% CASH BALANCE

21 April2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auorulngtivoyadun 12-20 1.6, 66

No. Stock PE  yammsdovis  1-Week Tumover

(in) (auv) (%)

SET: - - - -
MAI : BVG 59,12 535 48%
KLINIQ 4711 1,231 40%

READY 68.83 542 103%

INAUFiNMSANUONI Cash Balance
1.P/E>401M
2. USunrunnsBovie SET > 500 au./AUmK // MAI > 400 au./aUmi

3. 1 Week-Turnover > 40%

DAOLSEC

nanndwenran Cash Balance 17-21 IL.6. 66

*DELTAO6C2305A 17 1U.8.66 — 21 1U.9. 66
*DELTA 31U.9.66 21 1U.8. 66
*ITTHI 31U.9.66-21 1L.9. 66

ALYING

*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO
* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU 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

ﬁ News Comment:
(-) Power (overweight) oUuNssuN1sAn Ft ISguw1stuadsSuanmiwwanas nww. gaugnnusis:ri

ﬁ Results Review:
(+) BBL (Go/Usuidnvuidu 195.00 uan) finls 1Q23 find1A1n91n Fee llazilsonuadnuivuvulgia

ﬁ Company Update:
(+) CPALL (@o/1U1 75.00 uan) 1Q23E maisulnsioitiov YoY lla: QoQ 21nn1snovingoRNaULA

(-) MINT (89/101 37.00 uan) 1Q23E waniduvananuanglsd Low season, AlEI1enanu

(0) TOP (Go/Usuilnavilu 60.00 un) AmAnls 1Q23E WU QoQ MU market GRM AAVU; 2Q23E 3:20610M U
diesel crack RUSUds:=AUUNA

(0) COM7 (@o/101 36.00 unn) U 2023E Indnunn ssNvlnumavlioaimituniu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS  23(f) div yleld +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn

BANPU 9.95 0.75 0.78 | 787 1 Semi-Anl 916.09
SIRI 1.82 0.11 0.14 1 7.47 : Semi-Anl 342.76
PSH 12.40 0.65 0.92 : 7.44 | Semi-Anl 13.96 High Dividend : Property Fund & REIT 15-Apr-23
PSL 13.90 0.25 1.03 1 7.40 : Quarter 59.24 ol T
NER 6.05 0.31 0.44 1 732 | Semi-Anl 20.09 div yield last
TCAP 45.00 1.90 3.24 | 749 1 Semi-Anl 287.33 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
KKP 64.00 1.50 458 1 7.16 : Semi-Anl 211.14 year
W 8.70 0.30 0.61 : 7.01 | Semi-Anl 14.98 (%) HIWED) Bt mn
SPRC e 0815 0.75 : 6.99 : Semi-Anl L JASIF 7.10 0.23 0.94 : 1296 | Quarter 70.73 Freehold
TEGH
4.52 0.26 0.31 6.86 | Irreg 16.78 EGATIF 6.60 0.09 0.11 | 12.40 : Quarter 5.97 n.a.
RCL 25.75 3.00 172 | 6.68 | 3xayr 86.96 b S .. bEAd. 4 I 335 Freesl. "
AIT 5.55 0.17 0.36 I 6.49 : Semi-Anl 23.70 5 : r ool ) 1 Quanes. ) reecleaseno
BRI 11.50 0.72 0.74: 6.42 | Irreg 31.32 SPRIME 6.90 0.16 0.46 : 8.96 1 Quarter 1.50 Leasehold
LH 9.85 0.35 0.63 1 6.42 : Semi-Anl 168.10 BOFFICE 7.75 0.17 0.17 I 8.95 : Quarter 1.42 Leasehold
TVO 26.25 0.85 167 1 6.36 | Semi-Anl 26.09 FUTUREPF 14.20 0.34 1.21 : 8.52 I Quarter 1.41 Leasehold
PTT 3150 0.70 1.96 § 622 1 Semi-Anl 914.88 CPNCG 11.20 0.24 0.92 | 839 | Quarter 1.01 Leasehold
oh Dividend Yield K (FuRdned 50 GVREIT 9.45 0.20 0.77: 8.28 : Quarter 1.16 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) WHAIR 7.55 0.12 0.67 1 822 | Quarter 1.66 #N/A
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume DIF 12.70 0.25 1.04 : 8.14 1 Quarter 57.21 Freehold
. . ¢ . . . I .
Etfall BYjch i IEE) SR INETREIT 10.90 0.20 0.00 : 7.37 1 Quarter 453 #N/A
TISCO Annual 1
SCCC 134.00 9.00 2 : 6.69| o %68 AIMIRT 12.10 0.22 0.89 7.36 1 Quarter 1.62 Freehold
AP 12.10 0.65 067 I 555 Annual 104.4 TPRIME 8.00 0.09 0.48 : 7.20 : Quarter 1.56 Leasehold
ASK 29.25 1.44 1.56 : 5.33: Annual 12.8 CPNREIT 12.90 0.26 0.82 1 6.98 1 Quarter 22.80 Leasehold
JKN 2.88 0.15 4 5-21| Annual 24.1 WHART 11.30 0.13 0.76 : 6.77 : Quarter 5.66 Leasehold
BAM 13.80 0.55 0.71 1 5.17] Annual 142.2 FTREIT 11.30 0.19 0.69 I 6.41 1 Quarter 4.61 Free&lLeaseho
NYT 3.88 0.22 020 | 5151 Annual 11.3 1 1
ICHI 12.70 0.60 0.62 : 4.91: Annual 96.06 1 1
THANI 3.80 0.17 0.19 | 487, Annual 33.45 bemmm—————
KTB 17.20 0.68 0.82 1 4741 Annual 748.47
NETBAY 23.50 0.82 1.03 : 438l Annual 23.32
AMANAH 3.82 0.20 0.17 3 4.37: Annual 5.30
1 1
1 1
1 - . D
I : (update dUnra:rilvnSy)
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

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 4.1 0.2 47| 0.00 29 774 544 20-Apr-23
World The Global Dow 3,986.6 247 0.6 -0.1 49 -29 -1.1 20-Apr-23
(Government) US:5-YearBond 3.6 0.2 47 -0.05 15 474 219 20-Apr-23
The Global Dow Euro 3,419.2 20.9 0.6 0.0 3.0 -16 -22 20-Apr-23 US: 10-Year Bond a5 0.1 42 005 19 511 215 20-Apr-23
PRHEN L 4956 <2 08 -00 40 =4 5a T SR ARZg US:30-YearBond 37 0.1 32 o012 25 52.8 279  20-Apr-23
Bloomberg World Index 382.7 33 09 0.0 34 203 246 20-Apr-23 THAILAND: 2-Year Bond 19 0.4 31 004 20-Apr-23
MSCIWorld 28225 2741 10 -0.4 4.1 -76 -46 20-Apr-23 THAILAND: 5-Year Bond 21 0.0 14 0416 20-Apr-23
MSCIEmergin Market 989.8 3.8) -04 -0.1 3.9 -13.3 -8.9 20-Apr-23 THAILAND: 10-Year Bond 25 0.0 13 -0.04 20-Apr-23
MSCIThailand 5149 9.1) J -1.7 -1.0 -04 -3.0 -13 20-Apr-23 THAILAND: 30-Year Bond 3.1 0.0 06 0.10 20-Apr-23
Americas Dow Jones 33,786.6 101.8 03 -0.3 3.8 -26 -29 20-Apr-23
NASDAQ 12,0596 277 0.2 0.8 1.7 -15.2 -85 20-Apr-23 Other Bloomberg Commodity Index 106.4 (1.2) -0.9 36 -145 -19.0 20-Apr-23
S&P 500 41208 209 05 -06 3.2 -8.8 -6.0  20-Apr-23 Crude Oil - WTI (spot month) 773 (6.0) 02 113 229 256  20-Apr-23
Europe Stoxx Europe 600 467.4 5.1 1.1 -0.1 47 25 1.3 20-Apr-23 Crude Oil - Brent 81.1 6.2) -03 74 -248 -25.3 20-Apr-23
Euro Zone Euro Stoxx 50 43849 50.8 12 -02 49 12.4 11.6 20-Apr-23 CoalNewcatle (USD/Ton) 199.2 6.8) -0.7 105 12.3 -18.8  20-Apr-23
France CAC 40 75387 1418 7 0 6.0 13.2 123 20-Apr-23 Baltic DryIndex 14320  (31.0) 44 -53 -39.3 -36.0  20-Apr-23
German DAX 15796.0 924 06 06 40 96 89 20-Apr-23 Rubber (TOCOM) Yen/Kg. 206.6 76 08 47 -19.7 -234  20-Apr-23
UK FTSE100 79026 77.8 10 0.0 49 51 36 20-Apr-23 Sugar Futures (USD /1b.) 247 14 3.7 238 36.2 326 20-Apr-23
Copper(LME) USD/Ton 8,865.3 (51.5) -0.9 1.9 -14.5 -13.1 20-Apr-23
Asia-Pacific MSCIAC Asia Pacific Index 162.7 04 l 02 0.1 4.2 9.8 -5.1 20-Apr-23 China Hot Rolled Steel 42020  (40.0) 08 49 202 203
Thailand SET Index 1,565.1 (27.6) -1.7 -1.0 -0.8 =77 -74 20-Apr-23 GOLD (spot) 20048 12 200 33 35 27 20-Apr-23
China Shanghai SEComposit 3,367.0 39.8 1.2 -01 3.4 35 9.3 20-Apr-23 Soybean Meal Futures 4513 8.9) 02 22 35 39 20-Apr-23
China Shenzhen CSI300 4,113.0 15.7 04 -0.3 3.3 -2.6 29 20-Apr-23 Crude Palm Oil 4110.0 60.0) 03 4.4 357 394 20-Apr-23
HongKong Hang Seng 20,397.0 8741 04 0.1 59 -7.3 -1.4 20-Apr-23 Corn 663.8 7.8 0.0 5.4 -11.4 -16.9 20-Apr-23
Philippines Philippines Stock Exchange 6,520.4 51.0 0.8 11 -0.2 )5 -7.7 20-Apr-23
Indonesia Jakarta SE Composite 6,821.8 2238 0.3 0.5 241 -35 -5.2 18-Apr-23 Bitcoin 282039 (1764.1) 0.4 06 38.4 303 20-Apr-23
Japan Nikkei 286576 5749 20 00 6.4 3.0 4.0 20-Apr-23 Ethereum 19380 293 06 83 413 -350  20-Apr-23
Singapore Straits Times 33134 15.6 05 -03 44 -2.8 -1.0 20-Apr-23 ARKW Investments 499 0.9) 29 -6.9 -42.8 -306  20-Apr-23
South Korea Korea Stock Exchange 2,563.1 125 0.5 -0.8 6.4 -741 -6.8 20-Apr-23 Global x Auto & Electric ETF 225 0.3 24 17, -18.5 -10.6 20-Apr-23
Vietham Vietnam Ho ChiMinh 1,049.3 (20.2) -1.9 0.0 16 -29.7 -23.4 20-Apr-23 BABA (Hong kong ; HKD/share) 91.8 (4.3) -0.5 14.0 -18.2 4.4 20-Apr-23
Taiwan TaiwanWeighted 15,7075 (225.4) 1 -1.4 -0.4 1.3 -11.2 -8.3 20-Apr-23
Currency USD Index Spot Rate 101.8 0.3 0.3 -0.0 -14 3.6 1.2 20-Apr-23
USD-EUR 11 0.0) -0.2 0.0 19 -0.9 1.3 20-Apr-23
USD-GBP 1.2 0.0) [ 03 -0.0 1.8 -5.3 -45 20-Apr-23
YEN-USD 1342 11 0.8 0.1 -1.2 10.3 -4.3 20-Apr-23
CNY-USD 6.9 0.0 0.0 0.2 0.0 8.4 -6.6 20-Apr-23
THB-USD 34.3 0.2 0.5 -0.0 0.4 3.1 -1.2 20-Apr-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 3511800 @) www.daolcoth () daol.th @) daol.th




Calendar (Week)

Date Country Event Period Surv(M) Prior
17-Apr CH 1-Yr Medium-Term Lending Facility Rate Apr-15 2.7% 2.8%
us Empire Manufacturing Apr 17.9 24.6
18-Apr CH GDP YoY 1Q 3.9% 2.9%
CH Industrial Production YoY Mar 4.4% --
CH Retail Sales YoY Mar 7.4% --
UsS Housing Starts MoM Mar -2.7% 9.8%
TH Car Sales Mar -- 71,551
19-Apr EC CPI YoY Mar F 6.9% 6.9%
20-Apr JN Exports YoY Mar 3.2% 6.5%
CH 1-Year Loan Prime Rate Apr-20 3.6% 3.7%
US Initial Jobless Claims Apr-15 239.93k 239k
UsS Existing Home Sales MoM Mar -2.5% 14.5%
23-Apr TH Customs Exports YoY Mar -- -4.7%
25-Apr US New Home Sales MoM Mar 0.5% 1.1%
27-Apr us Initial Jobless Claims Apr-22 -- --
us GDP Annualized QoQ 1QA 2.2% 2.6%
28-Apr JN Retail Sales YoY Mar -- 6.6%
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 1QA -- 0.0%
US PCE Deflator MoM Mar 0.1% 0.3%
us U. of Mich. Sentiment Apr F -- 63.5
JN BOJ Policy Balance Rate Apr-28 -- -0.1%

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

World Economic Indicators & Event source :Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
7-Apr US  Change in Nonfarm Payrolls 23-Apr TH Customs Exports YoY
11-Apr CH CPlYoY 25-Apr U New Home Sales MoM
TH Consumer Confidence 26-Apr us Advance Goods Trade Balance
EC Retail Sales YoY 26-Apr TH Mfg Production Index ISIC NSA YoY
12-Apr US CPIYoY 27-Apr EC Consumer Confidence
usS FOMC Meeting Minutes UsS Initial Jobless Claims
13-Apr us Initial Jobless Claims us GDP Annualized QoQ
US  PPIFinal Demand MoM us Pending Home Sales MoM
CH  Exports YoY 28-Apr TH BoT : Thai's Economic Monthly Report
14-Apr us Retail Sales Advance MoM EC GDP SAQoQ
us Manufacturing (SIC) Production us PCE Deflator MoM
US  U.of Mich. Sentiment us U. of Mich. Sentiment
18-Apr CH GDP YoY JN BOJ Policy Balance Rate
CH Retail Sales YoY 30-Apr CH Manufacturing PMI

usS Building Permits MoM
usS Housing Starts MoM
TH Car Sales
19-Apr EC CPlYoY
20-Apr JN Exports YoY
CH 1-Year Loan Prime Rate
us Initial Jobless Claims
us Existing Home Sales MoM

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




ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,578,046
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
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D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,914,784 =
S 5,000,000 - . 3,600,000 =
- 4,000,800 - - 3100000
L. 3,000,000 - O
- 2,600,000 |1
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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)
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i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD

(43,542.00) 04-01-23 8,471,163.0
1,125.00 11-01-23 8,472,288.0
(19,961.00) 18-01-23 8,452,327.0
(18,470.00) 25-01-23 8,433,857.0
(37,423.00) 01-02-23 8,396,434.0
2,450.00 08-02-23 8,398,884.0
(50,334.00) 15-02-23 8,348,550.0
(2,655.00) 22-02-23 8,345,895.0
(42,382.00) 01-03-23 8,303,513.0
2,203.00 08-03-23 8,305,716.0
297,381.00 15-03-23 8,603,097.0
94,137.00 22-03-23 8,697,234.0
(28,088.00) 29-03-23 8,669,146.0
(73,802.00) 05-04-23 8,595,344.0
(17,298.00) 12-04-23  8,578,046.0
- 60,000,000
- 55,000,000
L 50,000,000
L 45,000,000
- 40,000,000
'L 35,000,000
L 30,000,000
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DAOL SEC
n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 3y 25% 127 World Market Cap. Growth
120 3 [ 18% o 104 30-Dec-16 66,383,155

100 g 87 [ie% ‘\ BN 29-Dec-17 81,434,892 23%

2 80 70 / 31-Dec-18 69,647,068 -14%

5 0 \ / 31-Dec-19 86,990,167 25%

= 40 -14% N 0

E ¥ 5% 31-Dec-20 103,229,711 19%

. 31-Dec-21 121,522,850 18%

) & 9 D > A P 30-Dec-22 97,867,296 -19%

S L L F T T 14-Apr-23 104,481,163 7%

C—IWorld Market Cap. Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) aenmnEmREREE, 20-Apr-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 1,422.11 15.02 = 13.06 = 12.36 4.29 6.66F 20-Apr-23 ¥ 14-Apr-23 yuade
PSEi - PHILIPPINE SE IDX PH 6,520.44 14.46" 12.26= 11.46 2.43 6.92F 20-Apr-23 ¥ 14-Apr-23  dladilus
Straits Times Index STI S 3,313.41 13.341 10.95*= 10.55 453 750% 20-Apr-23  F14-Apr-23  FodTis
KOSP! INDEX SK 2,563.11 13.13: 14.751 10.39 1.84 7.61F 20-Apr-23 8:04:50 AM (nialel
__ TAWANTAEXINDEX ~ TA 1570752  1342=  1585. 13.01 4.61 7457 20-Apr-23 ¥ 14-Apr-23 “lgiviiu
e (=TT o M S S— B — W By
~ THAISET50INDEX ~ © TH | 943, 50  1947; 16682 1502 = 273 5 14”"'“ '20-Apr-23 12 -Apr-23 'lna (SET50)
* S&P BSE SENSEX INDEX| IN 59,561.97 22.46 . - 19.42: 16.19 1.32 4.45% 20-Apr-23 F13-Apr-23  Audn
JAKARTA COMPOSITE INDEX ID 6,821.81 15.77 = 13.73: 0.40 3.35 6.34F 18-Apr-23 T 14-Apr-23 Aulaiide
HO CHI MINH STOCK INDEX VN 1,049.25 13.79= 10.08 8.80 1.82 7.25% 20-Apr-23 T 14-Apr-23  Fuaunu
SHANGHAI SE A SHARE INDX CH 3,529.54 13.41* 13.40= 9.98 2.51 7.46% 20-Apr-23 ¥ 14-Apr-23 4§y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,367.03 13.401 13.40% 9.97 2.51 7.46% 20-Apr-23 ¥ 14-Apr-23 3u (Composite)
HANG SENG INDEX HK 20,396.97 11.32= 9.71: 9.00 4.12 8.83F 20-Apr-23 T 14-Apr-23 sHaung
DOW JONES INDUS. AVG us 33,897.01 20.15 E 17.51= 15.87 2.07 496% 20-Apr-23 ¥ 14-Apr-23 gusg4 (Dow Jones)
S&P 500 INDEX us 4,154.52 19.87 ¢ 19.07= 17.12 1.66 5.03% 20-Apr-23 ¥ 14-Apr-23  guigu (S&P-500)
NASDAQ COMPOSITE us 12,157.23 33.75: 26.45" 22.29 0.89 296F 20-Apr-23  F 14-Apr-23 awssv (Nasdaq)
CAC 40 INDEX FR 7,527.20 12.49 = 13.431 12.09 2.79 8.00F 20-Apr-23 ¥ 14-Apr-23  dsgaa
DAX INDEX GE 15,790.54 12.59 = 12.11= 10.73 3.44 7.94% 20-Apr-23 ¥ 14-Apr-23  sasiiu
NIKKEI 225 IN 28,657.57 23.52*" 17.24 15.05 2.00 4.25% 20-Apr-23 7:44:50 AM irlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,847.25 13.53 % 13.37* 12.14 3.34 7.39F 20-Apr-23 T 14-Apr-23  gi51 (300 w5%¥0)
Euro Stoxx 50 Pr EC 4,380.75 13.04: 12.91% 11.67 3.21 7677 20-Apr-23 ¥ 14-Apr-23 g1 (50 usHn)
STXE 600 (EUR) Pr EC 466.80 14.05 = 13.42% 12.13 3.31 7.12% 20-Apr-23 ¥ 14-Apr-23 51 (600 v5%¥0)
MSCI WORLD MULT 2,833.39 17.94 = 17.05 = 15.38 2.15 557% 20-Apr-23 ¥ 14-Apr-23  aanaviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS
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EPS Audnn DAOL SEC
MaInnUEIATY
20-Apr-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)
ULALG e 86.2 65.8 106.6 109.5 109.3 115.1 6.7 13.1 12.3
Aadus 481.6 286.9 339.2 440.3 510.6 569.1 6.9 12.3 & 10.9
oA 1ls 230.1 159.2 182.1 266.4 302.6 313.9 74704 11.0 10.6
LA TE 134.9 112.3 248.5 208.8 171.7 246.7 7.6 14.7 10.1
Teiniu 621.9 667.0 1,221.8 1,200.5 993.4 1,207.1 /a5l 15.9 = 13.1
ne (SET) 79.4 25.7 73.7 89.5 102.2 113.5 5.2 ¢ = 15.6 ; = 14.1
ne (SET50) 54.5 33.8 48.6 51.1 56.9 62.8 51: % 16.7 i = 15.2
auLae 1,690.7 1,772.3 1,928.2 2,668.7 3,227.0 3,678.2 4.5 19.4 = 16.5
dulatide 305.6 188.8 249.3 413.2 12,956.6 17,168.5 6.3 = 13.7 12.5
aauly 60.1 51.8 77.2 91.2 102.9 119.3 7.3 10.1 8.4
Au (A-Shares) 220.1 204.5 258.4 260.3 308.8 353.5 7.5 . 13.6 11.5
Ju (Composite) 215.4 191.2 247.4 248.5 295.0 337.8 7.5 13.6 11.5
dauny 2,431.6 2,094.0 2,091.6 1,782.0 2,081.1 2,265.9 8.8 & 9.7 8.9
&1d54 (Dow Jones) 1,517.5 1,297.0 1,802.2 1,762.5 1,879.4 2,136.3 5.0 17.4 16.5
aui54 (S&P-500) 164.4 143.4 199.1 222.5 217.6 242.6 50 . 19.0 17.3
#1354 (Nasdaq) 326.3 309.6 438.0 397.8 437.5 545.3 3.0 27.0 = 23.1
H5oLAs 362.6 225.8 412.5 618.4 582.2 622.8 8.0 = 13.5 12.6
Lea sy 889.3 690.3 1,142.5 1,325.1 1,324.5 1,471.8 7.9 24 P4 10.9
dlilu (Nikkei) 1,253.3 757.6 1,772.9 1,312.3 1,736.1 1,904.1 43 & 17.3 15.6
151 (300 u3En) 104.9 77.8 110.0 142.4 141.7 152.2 7.4 13.4 @ 12.6
g5 (50 v3Em) 244.0 177.3 254.4 342.2 348.1 375.4 7.7 . 12.9 12.1
151 (600 u3En) 26.0 18.6 27.3 35.1 35.7 38.5 7.1 13.4 @ 12.6
aanviulan (MSCI) 128.5 104.6 152.8 166.1 167.5 184.3 56 N 15.6
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EPS : Growth Rate nannrudaAny DAOL SEC

‘IIIIIIIIIII..

*

15-Apr-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
uLaLde -23.7% 62.0% 28% = 0.1% = 5.4%
Aaytiug -40.4% 18.2% 295% & 16.3% = 11.4%
RoATus -30.8% 14.4% 46.3% = 13.7% : 3.5%
LA -16.7% 121.0% -159% -17.6% = 43.0%
endu 7.4% 83.1% 1.7% . -16.6% = 21.0%
lna (SET) i -67.6%] 186.4% 22.0% - 14.0%: = 10.9%:
"lna (SET50) : -38.1% 44.1% 51%; = 11.6% * 10.4%:
SuLdie 4.8% 8.8% 38.4% 21.1% = 14.1%
Sulafiide -38.2% 32.1% 67.7% - 1,007.3% = 30.8%
Veauu -13.9% 49.2% 18.1% = 12.8% = 15.7%
3u (A-Shares) -7.1% 26.3% 1.6% 18.2% = 14.3%
AU (Composite) -11.3% 29.3% 1.4% 18.2% & 14.4%
daong -13.9% -0.4% -16.6% I 19.4% = 9.1%
ans54 (Dow Jones) -14.5% 39.0% -22% & 6.1% : 14.2%
ans5 (S&P-500) -12.8% 38.8% 11.7% = -22% = 11.8%
ands4 (Nasdaq) -5.1% 41.4% -10.6% =« 12.1% : 24.6%
AT -36.7% 75.3% 52.3% = -6.1% = 6.8%
La iy -22.4% 65.5% 16.0% = -0.2% = 11.3%
dlflu (Nikkei) -39.6% 133.9% 26.1% = 33.0% - 9.6%
gl51l (300 w5¥n) -25.8% 41.3% 29.3% -0.4% = 7.4%
a5l (50 u3¥n) -27.3% 42.0% 35.9% = 15% : 7.8%
a5l (600 u51¥n) -28.2% 45.7% 285% & 1.8% = 7.8%
aaariulan (MSCI) -18.5% 45.6% 8.8% :‘ 1.0% ‘.' 10.2%

‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulinu9NN1savnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.1% 8.2% -0.6% 9.6% -0.6% 9.8% 0.2% 9.6% -0.5% 9.4% -0.1%| 14.5%
1 month 6.6%| 8.8% 4.3%| 11.0% 3.2%| 729% 6.2%| 122% 1.5%| 70.6% 4.6%| 15.3%
3 month 4.0%| 11.9% -3.4%| 135% -3.8%| 15.2% 6.2%| 15.7% -5.1%| 124% 11.2%| 21.1%
6 month 15.9%| 174.8% 13.7%| 17.2% 16.7%| 19.9% 12.7%| 19.0% 0.8%| 70.5% 13.4%| 25.0%
9 month 10.7%| 16.4% 2.7%| 16.8% 1.2%| 19.2% 9.9%| 20.9% 4.8%| 10.4% 7.8%| 26.7%
12 month -3.1%| 18.1% -7.9%| 17.8% -6.1%| 79.8% -3.8%| 23.1% 2.4%| 11.1% -8.0%| 29.7%
Month to date 1.4% 7.2% 0.1% 7.1% -0.5% 7.4% 1.2% 9.5% -1.4%| 11.2% -0.5%| 14.4%
Quarter to date 1.4% 7.2% 0.1% 7.1% -0.5% 7.4% 1.2% 9.5% -1.4%| 11.2% -0.5%| 714.4%
Year to date 8.8%| 171.9% 4.1%| 13.7% 3.8%| 15.3% 8.8%| 15.6% -4.1%| 11.8% 16.5%| 20.6%
2U -2.0%| 15.6% -121%| 17.1% -13.0%| 718.6% 1.2%| 19.5% 4.0%| 11.2% -6.3%| 25.7%
3u 12.7%| 15.5% 5.7%| 17.1% 4.5%| 18.3% 14.9%| 19.3% 11.5%| 13.9% 12.9%| 25.0%
40U 7.7%| 18.4% -0.0%| 78.3% 0.6%| 78.9% 11.2%| 231% 1.6%| 78.0% 12.0%| 27.1%
5U 6.7%| 17.2% -1.0%| 17.6% -0.1%| 18.2% 10.9%| 21.8% 0.8%| 76.9% 11.8%| 25.7%
10U 8.4%| 14.3% 24%| 158% 4.3%| 159% 12.6%| 17.7% 3.5%| 156% 15.6%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁﬂu|ﬁUUﬁU5U||snvouzs':)\1|oa'lﬁuq 20-Apr-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
5-Apr-23 Worst Base Best 1,571
0.5sSD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E

Aun finls 2023

Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 KUOY : lldUaUUIN
Year 2021 1,016,531 124% 89.2 1Q 1.85 17.6
2Q 2.00
Year 2022 1,001,815 -1% 84.0 PRt 18.7
4Q 2.80
Year 2023
Best 1,135,537 13% 926 T 1773 17.0
-“““““““Mm
r Base 1,104,678 10.3% 90.1 1664 1725 1785 17.4 }

Worst 871,579 -13% 71.1 1409 221

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,201,775 8.8% 98.0 1811 16.0

Year 2025 1,312,339 9.2% 107.0 1905 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 9.2% (Bloomberg Survey ; 18 Apr 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.deolcoth  (F) daolth




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DRAFT

DAOL SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yoy) (Point) P/E 5-Apr-23 (YoYy) 5-Apr-23 (YoYy) 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 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,104,678 10.3% 1,725 19.1 90.1 7.2% 103.4 15.3% -13% 12,263 2.9% 11,895
'24(f) DAOL 1,201,775 8.8% 98.0 8.8% 114.0 10.3% -14% 12,263 0.0% 11,895

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 05-Apr-23

(*) 02351 1800

@ www.daol.co.th

(F) daol.th



SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 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 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,203,984 8.7% 98.2 1814 16.6

Year 2025 1,307,527 8.6% 106.6 1898 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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% 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% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 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% -3% 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 -3.3% -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

Last Update : 07-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Forward P/E
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin

700,000 10.0%
8.7% 8.6%

SET : Net Profit Margin

9.0% -
600,000 - 6% 9.0% 0
5 * 500,000 6.6% 6.6% 70% . e Sess]
m ’ ve 6.3% 7.0% 7.0% -
[
S 400,000 351,472 519 6.0% 6.0% 1 eeu  6.6%
o 273,605 274,446 4
M 300,000 259,174 . 260,975 oy 2os 5.0% 5.0% -
; 3 179,343 187,984 , ’ 4.0% .
£ 200,000 d 4.0% -
> ’ 3
ko 198,942 o 0 s
KR r 0% -
100,000 & Ao 3.5%
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SET : R FX Gain/Loss USUnfunann
. Revenue (ﬁeqalﬁeam"umn Bloomberg )
500 - 464 460 . 60,000 -

. ) 7 35.3 34.6 342
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0 400 -
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DAOL SEC

EBITDA Adjusted (PTT's Group)

36 85

PAONES 2020 2021 2022  2023(f) 2024(f) 2025(f)

mm EBITDA Adjusted (PTT's Group) »Brent Crude (USD/bbl)

Strategy Research



n1sUSu EPS nannnudinryq U 2023 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)

) » U 2023 EPS 1Sugnusu
174 36 226
172 35.8 o anav
170 -2.5% 35.6 W 3% -3.8%
168 2o % 218
e 353;?) -0.9% 216 1 .
214
164 348 o Malaysia
03-01-23 03-02-23 03-03-23 03-04-23 03-01-23 03-02-23 03-03-23 03-04-23 03-01-23 03-02-23 03-03-23 03-04-23 116
24 -4.0%
112
. iye o 110
Thailand Philippine Indonesia 2

108 \A 520 505 106
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104 495

200 490
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490 485
100 480 0
1.3% South Korea
98 480 475
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200
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Ranking : snA1dagundasunnngnlunnazgovioan DAOL SEC

]
o al

Wunenddaunlasunangalusau 1 u a2z AuNIAUaunlasunnigalusay 3 Ju a2z WUNIANLLABULLRVINAARATUSAL 5 Tu 12-Apr-23

Aawu Tmia % wasuwlas Usinadang Fau nnfla % wdsuwlas  Usnadame daviu Tentla % wdsuulas Usinadanne daviu entla % wdsuwlas  USnadane Fdau sinila % wasuwlas Usnadamne dau mie % wasuwldas  dsuadamne

\0ds 5 Ju 108 5 Ju 1080 5 Ju 1086 5 Ju a8 5 Ju 08 5 Ju

PSG 1.11 20.7 66.1 SMK 0.77 (30.0) 7.4 AQ 0.02 100.0 0.6 SMK 0.77 (77.2) 7.4 STOWER 0.04 33.4 0.3 SMK 0.77 (77.2) 7.4
TQR 13.6 11.5 1.4 PPPM 0.1 (9.1) 4.0 PSG 1.11 18.1 66.1 NEWS 0.03 (25.0) 0.6 JCKH 0.08 14.3 0.4 QCON 12.1 (18.2) 63.8
TFI 0.14 7.7 0.2 SDC 0.11 (8.3) 3.6 THREL 5.1 14.9 8.2 SDC 0.11 (15.4) 3.6 THREL 5.1 13.9 8.2 SDC 0.11 (15.4) 3.6
THREL 5.1 7.6 8.2 EMC 0.13 (7.1) 0.2 TQR 13.6 13.3 1.4 PR9 18.8 (10.0) 95.9 PSG 1.11 13.3 66.1 EMC 0.13 (13.3) 0.2
KLINIQ 44.25 6.7 93.8 GEL 0.27 (6.9) 2.3 KLINIQ 44.25 12.0 93.8 BANPU 9.95 (8.7) 916.1 TQR 13.6 12.4 1.4 NVD 2.1 (11.7) 5.9
SICT 10.8 5.9 15.4 CMO 3.24 (5.2) 12.4 BRR 7.3 11.5 18.7 JTS 31.25 (8.1) 87.6 ALPHAX 1.3 10.2 8.5 JTS 31.25 (11.3) 87.6
BRR 7.3 5.8 18.7 ALL 0.2 (4.7) 1.9 PRI 38.5 10.8 34.2 MPIC 1.72 (7.5) 15.7 KLINIQ 44.25 10.0 93.8 CMO 3.24 (10.9) 12.4
KGEN 1.11 5.7 0.8 GRAND 0.22 (4.3) 26.7 MTW 6.9 8.7 22.0 EMC 0.13 (7.1) 0.2 PROUD 1.75 8.7 0.9 MONO 1.23 (10.9) 31.4
NCL 2.72 5.5 2.5 AIT 5.55 (4.3) 23.7 TRC 0.53 8.2 22.5 NVD 2.1 (7.1) 5.9 ASK 29.25 8.3 12.8 SOLAR 0.67 (10.7) 0.8
ACG 1.57 5.4 0.1 IMT 42 (4.0) 361.2 MTC 36.75 8.1 315.6 MONO 1.23 (6.8) 31.4 KBS 6.6 8.2 28.3 CoM7 26.75 (10.1) 670.1
ARIP 1.42 5.2 16.8 TAKUNI 1.97 (3.4) 5.2 GTV 0.27 8.0 20.2 DDD 14 (6.6) 14.9 BRR 7.3 8.2 18.7 BANPU 9.95 (9.5) 916.1
THRE 1.04 5.1 1.0 OSP 28.75 (3.3) 182.1 KGEN 1.11 7.8 0.8 TCC 0.74 (6.3) 1.6 SICT 10.8 7.0 15.4 ALL 0.2 9.1) 1.9
Al 10.7 4.9 0.8 BDMS 29.5 (3.3) 1,201.1 AH 31.75 7.7 29.9 TRITN 0.15 (6.2) 6.7 SISB 31.5 6.8 61.7 NATION 0.1 (9.1) 0.5
AJA 0.24 4.4 1.2 EFORL 0.3 (3.2) 1.1 DITTO 33.5 7.2 40.7 AIT 5.55 (5.1) 2387 GIFT 6.45 6.6 2.4 SMD 7.2 (8.8) 14.4
QLT 5.25 4.0 1.2 FORTH 31.25 (3.1) 40.8 SVI 10.5 7.2 51.7 DIMET 0.38 (5.0) 2.4 SAWAD 56.5 6.6 404.5 PR9 18.8 (8.2) 95.9
runseliaundasinningalusau 1 hau 12-Apr23 runsadlaundasinningalusau 3 thau 12-Apr-23

davu il % wasuwlas Ysinadamna davu il % wasuwlas  Ysnaudamna davu seila % wasuulas snadiama davu eila % wasuulas  Enadiama

1a8e 5 Yu 1a8e 5 Yu 180 5 Yu 18 5 Yu

GTV 0.27 35.0 20.2 SMK 0.77 (77.2) 7.4 KIL 13.7 83.9 20.4 SMK 0.77 (81.2) 7.4
STOWER 0.04 33.3 0.3 MPIC 1.72 (33.3) 15.7 SKY 28 76.1 136.4 IJMART 21.2 (50.1) 306.2
MCHAI 484 32.6 7.8 QCON 12.1 (32.8) 63.8 MTW 6.9 62.0 22.0 KGEN 1.11 (48.6) 0.8
YONG 3.1 30.3 69.0 CMO 3.24 (28.0) 12.4 MCHAI 484 58.7 7.8 SINGER 16.9 (43.6) 189.3
SICT 10.8 24.9 15.4 SDC 0.11 (26.6) 3.6 SISB 31.5 57.5 61.7 MORE 0.22 (42.1) 2.5
KAMART 8.55 23.9 35.5 DPAINT 7.5 (25.7) 11.0 PRI 38.5 55.3 34.2 TAKUNI 1.97 (40.7) 5.2
TGE 2.1 22.1 37.1 SAMTEL 4.48 (24.7) 1.3 TRC 0.53 47.3 22.5 MT 42 (39.5) 361.2
TQR 13.6 17.3 1.4 ITC 22.2 (24.1) 143.0 ARIP 1.42 44.9 16.8 CMO 3.24 (39.4) 12.4
SISB 31.5 15.6 61.7 ALL 0.2 (23.1) 1.9 YONG 3.1 44.9 69.0 JCKH 0.08 (38.4) 0.4
ALPHAX 1.3 15.1 8.5 BWG 0.9 (22.4) 161.2 TCCC 38.75 38.4 2.1 SGC 3.08 (37.6) 34.5
BROOK 0.48 14.3 5.5 TRC 0.53 (22.0) 22.5 PPS 0.76 38.2 5.4 RABBIT 0.87 (37.4) 16.4
ZIGA 3.22 14.2 42.6 WAVE 0.19 (20.8) 6.7 GLORY 4.08 36.0 7.2 TC 8.3 (36.6) 4.0
LPN 4.8 13.8 12.7 RCL 25.75 (20.7) 87.0 MENA 2.44 34.9 28.4 BYD 8.25 (35.5) 30.1
SCAP 29.25 13.6 17.8 BYD 8.25 (20.6) 30.1 STOWER 0.04 33.4 0.3 KWI 1.85 (33.9) 1.3
SEAOIL 3.98 13.5 13.3 AIE 2 (20.6) 1.8 MOSHI 52.5 32.1 711 JTS 31.25 (33.5) 87.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th




DAOL SEC

I

NOUr

InA

4

U 1a: Aasus1n1dunn

Ulnsin

Spread

5
> E
=]
c &
”u
8 32
K]
(]
o3
>x
S 3
£z
==
T B
o g
EE
£ S
o o
O o
o)
8o =
@ 3
L 5
£
o
K=]
[='a]

Dubai

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

~---- ETHYLEN (SE)

\ 4
\ 4

x
c
1S

o

©

160.00
150.00
140.00 &
130.00
120.00
110.00 ©
100.00
101.81 9p.00
80.00

€z-1dv-g
€T-JBN-S
€2-924-5
€c-uer-g
¢z-22a-s
CT-AON-S
7T PO-5
zz-das-g
zz-8nv-g
zz-Inr-s
zz-unr-g
zz-Aen-s
ze-4dv-5
zT-1en-S
7z-924-5
cz-uer-g
Tz-23a-s
TT-AON-S
TZT-PO-S
Te-das-g
TZ-8nv-g
TZ-INr-S
TZ-unr-g
TZ-ABIN-S
TC-4dv-5
Tz-den-s
TZ-924-5
Tz-uer-g

106.39

160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00
0.00

xapu| Allpowwo) 84aquoo|g

1070.0
-- 915.0
616.1

€c-4dy
€z-1eN
€¢-924
gzuer
7z-92q
ZT-NON
77320
¢e-das
¢z-8ny
ze-nr
ce-ung
cc-Aen
Cc-1dy
S zz-JeN
[44lCE|
Cczuer
TZ-92Q
TZ-\ON
12320
Te-das
Tz-8ny
TZ-nr
Te-unr
Tz-AeN
Te-4dy
[t T TZ-1eN
TZ-9o4
Tcuer

-

DuBAIx7.5

DUBAI

1500
1300
1100
900
700
500
300
100
-100

(uoa/Ssn) adud |ed1way) osa10

AddsIAAUAINEANS & TanY

's GSCI Agriculture Index

Standard & Poor

LMEX LONDON METALS INDEX

HDPE - DUBAI

LYRUILYNELYLERRY

5500

900.00

fatismnTany

5000

AN LYLERRT,

700.00

o
o
LN
<

500.00

o
o
o
<

v,

fufsmauAL AR AT

o

o
S
n
on

[O)

s

453,95

300.00

o €Tdv-t
. €C-eN-T
S €rged-t
Q ec-uer-t
2z-29a-T
TT-AON-T
2001
¢e-das-t
¢z-8nv-T
¢ -t
zz-unr-1
zz-hen-T
C¢z-idy-T
CCeN-T
¢c994-1
zz-uer-1
1Z-22a-T
TZ-AON-T
TZ-30-1
Tz-das-tT
Tz-8nv-T
TZIN-T
TZ-unr-1
Tz-AeN-T
TZ-4dv-T
TZeN-T
TZ-994-T
TZ-uer-1

3000

Spread voy HDPE
(HPDE — Dubai)

€¢-1dv
€2-4eN
€2-9°24
€c-uer
zz-22a
TT-AON
22-1°0
zz-das
zz-8nv
zz-Inr
zz-unr
zz-Aen
zz-4dv
zz-4enN
zz-9°4
zz-uer
TZ-22a
TZ-AON
TZ-120
Tg-dss
TZ-8nv
TZ-Inr
TZ-unr
TZ-Aen
TZ-4dv
TZ-4enN
TZ-9°4
Tz-uer

100.00

@ daol.th

d=
5
e}
©
e}

www.daol.co.th

(©) 02351 1800

@)
[
=
=
|
Vl
Z
o
>
(@)
(®)
©)
=
m
=
o
@)
g
<
Tt
=
%)
L
=
[
=
O
|
7))
—
(@)
D
&




S1ATUNJUAU Brent 11a: S1AMNOYAN

DAOL SEC

140

120

100

80

60

Crude lil USD/barrel

40

20

-
q
Q

)
m
i

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1-Mar-21

1-Apr-21

1-May-21

1-Jun-21

1-Jul-21

Brent Crude & Gold Price

1-Aug-21
1-Sep-21
1-Oct-21
1-Nov-21

—BRENT CRUD

M {-Dec-21

4 [A,,\.Aw” :

1-Jan-22
1-Feb-22
1-Mar-22
1-Apr-22
1-May-22
1-Jun-22
1-Jul-22
1-Aug-22
1-Sep-22
1-Oct-22

(Active Contract) ——GOLD SPOT $/0Z

."4 \

~l

1-Nov-22

1-Dec-22

() 02351 1800

2500
2004.00 f
2000
<
%
1500 2
g
&
8087 1000 3
O
500
0
& & & &

‘ www.daol.co.th



DAOLSEC

k74
o -

AMNISNauuIuUu

»

dOl NYLuLs

o o o o o o
~ © Y} < %) Y
2
[e0]
<
>
g
©
0
A |
e,
[m)
w.,
=
e
S
- |
lha
C
(/2]
q
c
.nl
(cw
- |
ic
)
=
- |
2
S5
=
lha
C
@
=
ne-
q
(cw
q
(7))
o o o o o
T} < %) Y ~

[244eq/asN - NALNNEUSLULY

€g-1dv-¢
gc-1enN-¢
€2-994-¢
ge-uer-g
ge-00a-¢
22-NON-2
22-P0-2
gg-des-¢
geg-bny-g
ge-inr-g
ge-unp-g
ge-fen-g
gg-idv-g
Ze-1enN-¢g
ge-9e4-¢
ge-uer-g
12-000-¢
+g-AON-Z
12-00-2
lg-des-¢
L2-bny-g
le-Inr-g
lg-unpr-g
Lg-Aen-z
lg-1dv-g
Lg-1eN-g

L¢-9ed-¢

5 per. Mov. Avg. (TOP Base)

TOP

TOP Base

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@]
L
=
=
—!
>
=
o
=
Q
(©)
©)
=l
m
=)
o
@)
3
<
A
=
(9]
)
=
£
=)
O
LU
(@)
]
@)
<
(@)




S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
c 800 1
L
Py 26.00
2
D 600 30
;_; MMMPM\ NER&E"‘\]W'IS']
]
:En 400 W 20 350.0 9.00
_E,; 450.50 330.0 6.00
[}
@ 200 10 s e 5.50 N
N A A 2 L 2 2 2 2
P 2 N Y N AN N A N Y N N 290.0
I T A A R R R AT A e 600
ERY I FERYFIFEN ST o
2 . ©
—Soybean —TV0 T 2500 3
s 400 £
o 2300 ]
in(9 Z 3.00 &
TVO & Crush Margin (%) 2 2100 5
2
o
&

40.0% 190.0 2.00
170.0 206.60 1o

30.0%

150.0 0.00
555553555358 998999558958¢88¢8
QO = = > c 5 Qv > 0 € O = 5 >c 35 Qv > 0 €S O % =
00.0% 2253323388888 2328533258288¢82¢%
Generic 1 st 'JN' Future ——NER's Price
10.0% ‘
1.7%
0.0%
N (N (N N (N A ) YV % Vv D >
2 Yy oV Voo Voo
¥ JF & ¢ & & FfF F F $® & F P
»\5( \V \> \’Y \Q \9 \3( ,\k \’3 »\’Y \'0 \9 \S( '\’Y

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

20
18
14
12
10

199.15 16
9.50

& S17h1 BANPU
COAL PRICE (Newcastle) & BANPU

S1AMMNITUNU

400
300
200
100

@ daol.th

f=
bR
©
©
©

€g-1dy-|

€c-1eN-|

€c-qgad-1

www.daol.co.th

gc-uer-i

cgc—o9a-i

CC-NON-L

cc-10-L

() 02351 1800

gc-des-1|

cec-bny-1

cc-Inr-1

BANPU

gz-unr-L
gc-Ren-1
gc—dv-1L
gz-1enN-L
2zc-9o4-1
gz-uer-L
Lg-oea-1

LZ-NON-|

COAL PRICE (Newcastle)

L2-100-1
Lg-des-1L
Le-bBny-|
Le-Inr-1
Le-unr-i
Le-Aen-1L
Lg-1dv-1
LZg—1enN-1L

lc-gad-1L

(@]
L
=
=
—!
>
=
o
=
Q
(©)
©)
=l
m
=)
o
@)
3
<
A
=
(9]
)
=
£
=)
O
LU
(@)
]
@)
<
(@)




DAOLSEC

S1A1 Cotton

COTTON

160

79.24

140

120

100

80

60

40

€c-'BNI-g

€¢-'un-g

€¢-"M"U-G

€¢-'un-g

¢¢-'U's-g

¢C—'B'M-G

¢c-'U'y-g

¢c—'B'U-g

¢é-'ue-g

¢é-'yU'u-g

¢c-'3'0-g

¢c-'U'Mm-g

¢c-'B3NI-G

¢c-'vun-g

¢¢—'"M'U-g

¢c-'yun-g

lg-'U's-G

Lg-"B"M-G

Lg-"U'y-g

l¢-'B'U-G

lc-"U'e-g

Lg-'U'u-g

be-"63'0-G

Lg-"U'M-G

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@)
L
=
=
=i
S
=
o
=
O
O
©)
=]
m
=)
o
o
M
<
AT
=
n
w
=
o
=)
O
L
n
]
©)
>4
(@]




9ISO

AIS

DAOLSEC

Baltic Dry Index

6000

5000

4000

3000

1432

2000

1000

gg-1dy-g

€¢-1BIN-G

€¢-9°4-9

g¢-uer-g

¢c-9eQ-§

CC-\ON-G

¢c10-9

gg-des-g

2e-bny-g

¢c-Inr-g

¢c-unr-g

ge-ReN-g

ge-ldy-g

¢c—1BN-G

¢c-9e4-9

¢c-uer-g

L¢-99d-9

LZ-N\ON-G

LC-190-9

lg-des-g

Lg-bny-g

Le-Inr-g

Lg-unr-g

L2-AelN-G

Lg-1dy-g

Lc-1BN-G

l¢e-ge4-6

le-uer-g

@ daol.th

(F) daol.th

www.daol.co.th

() 02351 1800

(@)
L
=
=
=i
S
=
o
=
O
O
©)
=]
m
=)
o
o
W
<
AT
=
n
w
=
o
=)
O
L
n
il
©)
>4
(@]




ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 20-Apr-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)

20-Apr-23 1,432.00 4.4% 1,432.00 4.4% 1,209.27 -0.8% 807.00 0.0% 7.80 -1.3% 13.60 -2.2% 27.75 0.0%
19-Apr-23 1,372.00 0.3% 1,372.00 0.3% 1,218.71 -0.9% 807.00 0.0% 7.90 1.3% 13.90 -1.4% 27.75 -0.9%
18-Apr-23 1,368.00 -3.1% 1,368.00 -3.1% 1,229.54 -0.1% 807.00 1.3% 7.80 0.6% 14.10 0.0% 28.00 0.9%
17-Apr-23 1,412.00 -3.5% 1,412.00 -3.5% 1,230.52 1.5% 797.00 1.4% 7.75 0.6% 14.10 1.4% 27.75 7.8%
12-Apr-23 1,463.00 -2.9% 1,463.00 -2.9% 1,212.93 2.6% 786.00 0.0% 7.70 0.7% 13.90 0.0% 25.75 1.0%
11-Apr-23 1,507.00 -3.4% 1,507.00 -3.4% 1,182.05 1.1% 786.00 0.8% 7.65 -1.9% 13.90 0.7% 25.50 -1.0%
10-Apr-23 1,560.00 0.0% 1,560.00 0.0% 1,168.97 2.9% 780.00 0.0% 7.80 1.3% 13.80 0.7% 25.75 3.0%
7-Apr-23 1,560.00 2.3% 1,560.00 2.3% 1,136.50 -1.2% 780.00 0.6% 7.70 -1.3% 13.70 2.2% 25.00 0.0%
5-Apr-23 1,525.00 3.5% 1,525.00 3.5% 1,150.11 1.1% 775.00 0.0% 7.80 0.0% 13.40 -2.9% 25.00 -4.8%
4-Apr-23 1,473.00 4.3% 1,473.00 4.3% 1,137.30 3.1% 775.00 0.5% 7.80 0.0% 13.80 -0.7% 26.25 0.0%
3-Apr-23 1,412.00 1,412.00 1,102.88 771.00 7.80 13.90 26.25

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

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