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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
11-Mar JN GDP Annualized SA QoQ 4QF 0.9% -0.4%
12-Mar us CPI YoY Feb 3.08% 3.1%

us CPI ExFood and Energy YoY Feb 3.69% 3.90%
14-Mar usS Retail Sales Advance MoM Feb 0.7% -0.8%
us PPI Final Demand YoY Feb -- 0.9%
us PPI Ex Food and Energy YoY Feb -- 2.0%
usS Initial Jobless Claims Mar-09 -- 217k
15-Mar CH 1-Yr Medium-Term Lending Facility Rate Mar-15 2.47% 2.50%
CH New Home Prices MoM Feb -- -0.4%
us Empire Manufacturing Mar -767.0% -240.0%
us Manufacturing (SIC) Production Feb -- -0.5%
UusS U. of Mich. Sentiment Mar P 77.2 76.9
18-Mar EC CPI YoY Feb F -- 2.8%
TH Car Sales Feb -- 54,814
19-Mar us Building Permits MoM Feb 0.3% -1.5%
us Housing Starts MoM Feb 7.1% -14.8%
JN BOJ Policy Balance Rate Mar-19 -- -0.1%
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.4% 3.5%
EC Consumer Confidence Mar P - - 155
us FOMC Rate Decision Mar-20 5.25% 5.25%
21-Mar JN Exports YoY Feb -- 11.9%
us Initial Jobless Claims Mar-16 -- --
us S&P Global US Manufacturing PMI Mar P -- 52.2
usS Existing Home Sales MoM Feb -2.1% 3.1%
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CPI1 YOY Index

7l Last Price 31
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China’s investment in the Asia Pacific: 2023 DAOL SEC

- China’s investment in the Asia Pacific, of the 2023 engagement, about

Chinese construction engagement in Asia and Pacific

USD 20 billion was through investment and USD 17 billion through s 00 o
construction contracts (partly financed by Chinese loans). B s -
- In 2023, the technology (+305%) and metals and mining (+149%) sectors gijgggg I I I I I oS
were the biggest winners. 1 o o
5 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 <
- Engagement related to batteries alone reached about USD 3.7 billion. eesbeissstons: st -l it
. . d . v . Chil tructi t in Asi;
- 6 countries saw a 100 per cent drop in engagement, including Philippines, Megaa Qo ergagement s
and Pacific 2013-2023
Mongolia, Myanmar, Papua New Guinea, Tajikistan and Turkey.
. . . Chinese investment in Asia and Pacific
- Chinese overseas engagement in the region grew contrasts to global _ sttotd o
trends, where FDI into Asian emerging economies in 2023 dropped £ ssouio s

S
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- For 2024, strong focus on partnerships in renewable energy, mining and

Annual engage
w
8
o
8

Chinese investment in Asia and Pacific 2013-2023

Source: https.//blogs. griffith.eau.au/asiainsights/chinas-investment-in-the-asia-pacific-2023-report/#_eanZ2
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China’s investment in the Asia Pacific: 2023 DAOL SEC

- The country with the highest construction volume in 2023 was 5K
Kazakhstan, with about USD 1.8 billion (up from 410 million in 2022),
followed by Singapore (USD 1.7 billion), Uzbekistan (about USD 1.4 4K

Battery

billion) and Cambodia (USD 1.2 billion).

- Regarding investments, Indonesia was the single largest recipient with
about USD 7.3 billion in investments, followed by Malaysia (USD 2.7
billion), Singapore (USD 2.6 billion) and South Korea (USD 2.3 billion). As

part of China’s engagement in Indonesia through investment, TikTok has

3K

Quantity in Millions

2K

acquired most of Indonesian tech conglomerate GoTo’s e-commerce unit
1K

for USD 840 million, facilitating its re-entry into the online shopping

EV car turing

sector. Additionally, TikTok plans to invest an additional USD 1.5 billion in

OK |
Tokopedia, Indonesia’s largest e-commerce platform. Othersor Road  Telecom

unknown
Technology-related Asian investment in 2023

Source: https.//blogs. griffith.eau.au/asiainsights/chinas-investment-in-the-asia-pacific-2023-report/#_eanZ2
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Impact to SET Index (Pomts) 09-Mar-24
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(29 N.W.)
FTSE/ASEAN 40 Index Us:nAruIv/oan Tunisnudrunstd Inuldsiadn 15 0.0.67 ...

" KUV TUD
" Kuoon: EA

—_— et d

https://research.ftserussell.com/Products/index-notices/

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




FTSE Global Equity Index Series USUAUIV1-00N DAOL SEC

FTSE Global Equity Index Series USURUIV1-09n TunisAuorusstic nee:T8sAUnduUn 1 0.0.67

o v v ° — i > 2y 16 N.W.67
MSCI Us:n1ABaruIvn-oon TunisAudnunstd Ingldsinidn 15 0.A. 67 | )

#Large Cap #Micro Cap

+};1:UI\VI’] - Ui +ﬁun7'1 : BOFFICE, BTSGIF, CIMBT, IMPACT, KCG,
_Kuoan : CPF, HMPRO, IVL. SCGP KEX, LHFG, MALEE, PSP, PIN, RABBIT, SAV, SAMART,
#Mid Cap SEAOIL, SKY, SCAP, COCOCO, WPH, WORK

-HuoaN : AKS, BKD, B, BIG, CEN, CWT, CMR, DDD,

+HUIVY : CPF, HMPRO, IVL, SCGP
’ ECL, FSX, GGC, GRAND, HYDROGEN, IRC, IT, KBS,

-Auoon : [Ud LPH, MST, MSC, NWR, PAP, PEACE, RBF, SKE, SO,
#Small Cap SCM, SVT, TEGH, T-RUBB, TFM, TK, TH, TRITN,
+AUNA : I VNG, WICE

-HuUooN : KEX, RABBIT, RAM,SAMART, WORK
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Mar 09, 2024 13:04:44

2nd LD=-Writethru: China's CPI up 0.7 pct in February

March 9, 2024 (Xinhua) --
China's consumer price index (CPI), a main gauge of inflation, edged vp 0.7 percent year on year in
February, reversing a 0.8-percent decline in January, official data showed Saturday.

On a monthly basis, the CPI went up 1 percent in February, expanding by 0.7 percentage points from
that in January, said the MNational Bureau of Statistics (NBS),

NBS statistician Dong Lijuan attributed the uptick in CPI to rising demand during the Spring Festival
holiday that fell in February this year,

Food prices went up 3.3 percent month on month in February, accelerating by 2.9 percentage points
from that in January, according to the NBS,

Prices of fresh vegetables, pork, aquatic products and fresh fruits rose 12,7 percent, 7.2 percent, 6.2
percent and 4.3 percent month and month respectively,

Non-food prices went up 0,5 percent month on month, compared to a 0,2-percent increase in the
previous month, with prices of air tickets, vehicle rental, tourism, movies and shows jumping between
12.5 and 23 percent.

The core CPI, deducting food and energy prices, went up 1.2 percent year on year in February,
according to the NBS.

Saturday's data also showed that China's producer price index (PPI), which measures costs for goods
at the factory gate, went down 2.7 percent year on year in February.

On a monthly basis, the PPI edged down 0.2 percent in February, according to the NBS,
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; ; ; ; JGDPAGDP 0.4% For 40 F [lext Release 08 - 16 May Survey --
Japan reVISed economic data hlgher’ reversmg a Japan Real GDP Annualized QoQ SA GDP ex... Economic and Social Research I...
: ; " [JGDPAGDP Index - 196 2]
quarterly contraction into positive growth and thereby S 1 T el S
L 4 . 1 [30[am | eMm [ y1o [ 1v [ 5Y [ Max [Quarterly w [ [[ Table | [Add Data | | Edit Chart [®2
avoiding a technical recession, an outcome that Revised Up
Japan's W ided a r ion at the end of last year

supports the case for the central bank to end its [ anuatized GDP Chane 000 |

negative interest rate policy this month or next.

Gross domestic product expanded at an annualized
pace of 0.4% in the final three months of last year, the

Cabinet Office reported on Monday, reversing a 0.4%

lusdlad

retreat initially reported.

Economists had forecast the updated report would

show 1.1% growth. An upward revision to capital

investment figures to reflect 2% growth was a key

i Ju Sey Dec Mz il Sq Dec M: 1 Se Dec
drlver' o 202p1 | . 2(;J2nz i’ | o 2(:;3 P | 2024
Source: Cabi Office. Previ results may have been revised.
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 4565 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2024 Bloomberg Finance L.P

SN 234706 ICT GMT+7:00 G¢50-1700-172 11-Mar-2024 08:08:21
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CME FedWatch Tool DAOL SEC

FED FUND FUTURES AS Of

ZQH4 ZQJ4 ZQK4 ZQm4 ZQN4 Q04 ZQu4 ZQv4 ZQXx4 ZQz4 ZQF5 ZQG5 ZQH$5

946713 946775 94.7275 94.8225 94.8875 95.0375 95.1225 952425 95.3550 954675 95.5850 957275 95.7925 1 1 _Mar_24

CME FEDWATCH TOOL - MEETING PROBABILITIES

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

3/20/2024 0.0%  0.0% 0.0% v 3.0% 97.0%
5/1/2024 0.0% 0.0% 00% 0.0% 0.0% 0.0% ’ 186% 81.0%
6/12/2024 0.0%  0.0%  0.0% 0.0% 0.0% 03% 12.3% 594% 280%
7/31/2024  00% 0.0% 0.0% 00% 02% 7.8% 415% 399% 10.6%
9/18/2024 | 0.0% 0.0% 00% 0.2% 6.4% 354% 402% 159% 1.9%
11/7/2024 0.0% 0.0% 01% 3.7% 22.8% 38.1% 26.5% 80% 0.8%
12/18/2024 % 00% 0.1% 28% 17.9% 342% 295% 127% 27% 02%
1/29/2025 0.0% 1.8% 123% 282% 312% 189% 6.4% 11% 0.1%
3192025 1.1% 8.3% 222% 30.1% 236% 11.1% 3.1% 05% 0.0%

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE <NO CHANGE HIKE

3/20/2024 8 3.00% 97.00 % | 0.00 %
5/1/2024 50 19.05 % 80.95 % 0.00 %
6/12/2024 92 1 72.04 % 27.96 % 0.00 %
713172024 141 89.37 % 10.63 % 0.00 %
9/18/2024 190 98.09 % 1.91 % 0.00 %
11/7/2024 240 99.16 % 0.84 % 0.00 %
12/18/2024 281/ 99.79 % 0.21% 0.00 %
1/26/2025 323 99.92 % 0.08 % 0.00 %
3/19/2025 372 99.97 % 0.03 % 0.00 %

httos./www.cmegroup.comymarkets/interest-rates/crme-fedwatch-tool. htm/
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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
ICHI FOOD 10% 18.10 5,900 106,790 18.20 107,380.00 590.00 0.55%
WHA PROP 10% 4.56 23,600 107,616 4.78 112,808.00 5,192.00 4.82%
KCE ETRON 10% 38.00 2,800 106,400 39.00 109,200.00 2,800.00 2.63%
SET 1380.23
Total 30% 320,806 329,388 8,582
CASH 70% 751,623
Total Portfolio 1,081,011 8.10%

(Q) 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisanu

" Unadnuidenvigrinilsiuduno:Nnaiavuuiuin
(+2.0% 27N low) 80UKTILIRIN SUAKT 9:0S1891U
AolIaVRUIWoanSJd (12+14) 1a:z9:0n1s rebalance
vousticd FTSE(15) /o8 nagnsaus 9:10uvierinrinls
na:IJasuAoIau

" IwUNISINSA G9A check point VaVUI3 2 9n Ao 1396
lla: 1404 9 douvnay Ao 1380 , 1376 l1a: 1362 9A

wasmru DAOL

" Kuluwasmduu 1s1Un ICHI 99N

" puluwasnUs:naulunoy KCE(10%),
WHA(10%)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ suni1sadnu

" theme adnu noul U 3 theme Ao Juwagi-KuUBURA-
KUSIATaIUNaN

" Kuniinis9reRuduwady IsTustn SCB, TISCO,
DMT na: PTT

" Funnnlsia:nusltuRUNguR TnNano=ingo
UM21aaN 6 19 Ao PLANB, HMPRO, GLOBAL,
WHA, SJWD, AOT lla: BDMS

" KuRsTANadUNANg dutiisdon AP, BH, KCE,
ADVANC, TU na: PSL

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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SET Index & MSCI World Index (12 1mdugounai)

Return :SET Index-MSCI World Index (YTD)
12 M

20

104

-10=

/

-20 Normalized As Of 12/30/2022 Daily 12/30/2022 - 3/12/2024 7B MXWO Index - Last Price on 3/11/24 29.37 -1.68% T High on 03/07/24 30.30 Average 12.72 . Low on 01/05/23 -0.31
M SET Index - Last Price -17.29 -2.19% T High on 01/10/23 1.36 < Average -9.59 L Low on 01/23/24 -18.70

Jan 3 Feb Mar Apr May ; Jun : Jul : Aug : Sep Oct Nov ; Dec : Jan : Feb : Mar

2023 2024
SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-11MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Mar-2024 07:39:45

DAOL SECURITIES (THAILAND) PUBLIC COMPANY D www.daol.coth  (F) daolth (@) daol.th



Flow mann EM (NN assets class) USundanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 152.101
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Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-31MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Mar-2024 07:39:33
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Net Buy/Sell Unavnuniauds:ine DAOL SEC

nungammsnanseavaaunaaqumads:mmwu/an U’lﬂni-!ﬂ
12-Mar-24 : (iUSguingudunou) sousoulne DAOL Strategy
‘------------\
KUNU % N1stioguvu I' KUNU % N1sfivanay ]
N yaAiuainu * [ e yaAiguainu * :
Iwu/an ; Iwu/an :

IWu/am (@auunn) : IWU/am (Aauunn) |
AOT 0.06% 523 i BDMS -0.13% -587 ||
ADVANC 0.03% 185 | KTB -0.19% 416 1
CPALL 0.03% 140 ] scc -0.03% 83 1
KBANK 0.04% 112 I cpn -0.02% -66 I
TOP 0.07% 89 : PTTEP -0.01% -54
GULF 0.01% 69 I TISCO -0.07% -53 |
HANA 0.13% 45 | HMPRO ~0.03% a9 1
ICHI 0.19% 45 | DELTA -0.01% a7 1
CBG 0.05% 32 1 Becp -0.07% 40 g
GPSC 0.02% 26 I‘ ScB -0.01% -39

ﬁ------------/

HUNEIAA : YaAIUaINURIWL/aA AusruNIuouiuRiVdsunlay Tnetistntnangn Ineilssuiieu (IUTsyarRanadesis)

source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

AunyaAnisiionsodveulinavnuitUs:INAIRYan uINAgn  KulyaAinsiionsadvaulinadnuaUs:inAIlan unAdgn

12-Mar-24 : (iUSguingunuduarnou) s9uUsouUlne DAOL Strategy 12-Mar-24 : (USguingunudugnamevavinounau) sousoulne DAOL Strategy
r------------ . 2 r-?----------
AUNJ % nasfioguiiu I Aunid % nishioanad : KUND % N1shioguvu I Aunu % nsiioanay :
, yaAiuaInu * I , yaARuaNu * . yaruaInu * [ . yaruaInu * I
Wu/an L | Wu/an 266485840 l Wu/an > . | wu/an i .
IWu/am @uuin) ! Wu/an (mumn)l IWu/an (aauuin) i IWu/an (@auun) |
AOT 0.06% 503 i BDMS _0.13% 587 ONEE 14.99% 1,841 i BTS -6.42% 4,335
ADVANG 0.03% 185 | KT _0.19% _416 || ADVANC 0.16% 1,002 I BANPU -1.82% 1,017 ||
CPALL 0.03% 140 scc -0.03% s3] CPALL 0.17% o8 33y B ;0.98% 82 ||
KBANK 0.04% 12 | CPN -0.02% 56 I VOR 0.46% 82 BOPMS ~020%6 -o27 |
0, - 0, -
TOP 0.07% 8o | PTTEP -0.01% 54 | CPF 0.30% 479 ) +BS 0.46% 843 |
0, - 0, -
GULF 0.01% 69 I TISCO -0.07% 53 I SCB 0.10% 377 I PTTEP 0.14% 817 :
0, X o) -
HANA 0.13% e I HmeRO 0.03% _49: MINT 0.15% 278 | KBANK 0.25% 737 .
.029 21 -0.239 -
ICHI 0.19% 45 | pELTA -0.01% $13. 0004 0.02% 3 ]| cPN s 668 I
CBG 0.05% 34 I BCP 0.07% 40 I MTC 0.20% 195 I KTB -0.28% -614
. (o] =U. 0 =
I I prr 0.02% 190 | Tse -18.27% -507 [
GPSC 0.02% 26 \ SCB -0.01% -39 ‘ '
1 1 5 B 2 35 B B B B B I I I I B B B B S S -
KUMBIA : YaAUaINURITL/an Ausru9NguorURUAIVasulay TnetdstanUnatan ielssuifiou (UldyaAhanadesa) KUBIKG : YaAIluaINUAIvL/an Auoruemnduorufunivasunlas Tneldstnlngdn IwelUssuifisu (Wldyarnanasesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 10-Mar-24
Net Buy Net Sell RIS
BDMS 36,079 AOT  (26,584)
BH 31,724 BSRC  (22,011) : , , e
PTTEP 24,747 CPALL  (17,502) una\]r]um\]US:lnFﬂanOUIV’]ZjOI’juTnU
SCB 14,953 PTT  (14,174) UIsAUU 2021 Audredio 1I0uyan
ADVANC 8,799 INTUCH  (13,483) —_ o B
BCP 5,085 TTB  (10,260) AIAIDAUU U19unydeguu
CK 4,906 CPN  (8,950)
CRC 3,469 KBANK ~ (8,138)
SCGP 2,957 BTS  (8,094)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net (Equity) - Accumulate
Unit : Million Baht

N | G T T S SR U (A I O S A S S N N, B N SN
AN 3 & & ¥ $ K &8 £ & & @ $ & § Y ¢ ¢ & & 10-Mar-24
& LS > > »o e & S < N » N > 3 & N b < P < -Mar-
A T N e N AR
200,000 -
27-Jan-23 - 08-Mar-24 406 days
Sell
150,000 - By
BODMS 18,293 CPALL (24,130)
ADVANC 6,599 BSRC (22,467)
100,000 | SB 5,365 PTTEP (12,836)
o o o e PTT 4951 KBANK (9,272)
BH 4,212 AOT (8,578)
BCH 4,016 BTS (8,549)
50,000 -
BBL 3,146 CPN (7,956)
CRC 3,030 TISCO (5,478)
BCP 2,701 SCC (4,636)
0 : : : : : : : MINT 2,515 GQULF (3,582)
~
Y \i \\ ‘\ 17-0c-22 - 27-Jan-23 102 days
1 N \\ Buy Sell
1 [y u
i 05-Jul-22 - 01-Sep-22 5S8days 'y
-50,000 i Buy sell AN CPALL 7,301 PTTEP  (6,700)
: AN KBANK 5,610 PTT (6,116)
' BH 7,76 A (LEn AN BBL 4,963 PN (383)
! AOT 4,477 CPALL  (3,892) AN CBG 2,410 ACT (3,111)
-100,000 _'L | ! BANPU 2,524 INTUCH (3,129 S ADVANC 2,011 PTTGC  (2749)
\ H PTT 2,05 sce (1,215) AN SPALT 1,669 MTC (1,232)
i KBANK 2,04 BBL (1,160) \\ HMPRO 942 HANA  (1,180)
— — 1 CPN 1,94 ADVANC (1,093 N K 905 BOMS  (1,060)
-150,000 UQSUE;ZI U1;:rlr22 RS H HMPRO 1,936 CPF (e82) * . 760 CRC (900)
] ranay AY
i ST 1,%65 MTC (504) N KKP 704 DOHOME ~ (572)
: TOP 1,281 CBG (702)
EA 45,078 PTTGC (5679 SPRC 846 PTTGC (629) - - —
PTTEP 29,951 GULF (4,349) : 01-Sep-22 17-0ct-22 46 days
KBANK 15,602 scC assy | Buy Sell
ADVANC 10,063 TQM (2,632)
STARK 9,577 BANPU (1,906) O01-Jun-22 - 05-Ju-22  34days PTTEP 6434 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 SB (1,930)
BODMS 6,369 HANA (1,376) BH 2,397 PTT (5.551) ACT 1,066 KBANK (1.768)
CPALL 6,071 IRPC (1,318) KBANK 797 PTTEP (4,659) BANPU 51 MINT (1,441)
BBL 4,225 MTC 1,281 HUMAN 393 CPALL (3,664) ’
' 280 CBG 811 CRC 1,37
BTS 319 5CB (3,002) (1.376)
ML 207 ADVANC  (2,023) FORTH 727 STARK (1,283)
BG 264 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 234 HMPRO  (1,128)
scep 213 ESSO (1,008)
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\
08-Mar-24 406 days
Sell

27-Jan-23
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.l,
I
|
|
|
|
:
BDMS 18,293 | CPALL  (24,130)
ADVANC 6,599 i BSRC (22,467)
SCB 5365 1  PTTEP  (12,856)
PTT 4951 ! KBANK (9,272)
|
BH 4210205 AOT (8,578)
BCH 4,016 ! BTS (8,549)
BBL 3,146 1  CPN (7,956)
CRC 3,030 i TISCO (5,478)
BCP 2,701 | SCC (4,636)
MINT 2,515 \  GULF (3,582)
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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 4.5319 M USGG30YR Index 11/30/2022-03/10/2024 4.2526 M USGG3M Index 11/30/2022-03/10/2024 5.3800 M USGG10YR Index 4.0924
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Bond Yield voulng

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) MM Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1)
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ANRNUADAAISNAUUIIIAA (RUUINSoU)

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 35.423 T High on 10/14/22 38.334

Low: 29.705

Average 32.940 | Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 102.785 T High on 09/27/22 114.106 Average 98.810
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$1A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price ™ SPGSAGTR Index - on 3/11/24 -7.5635 M BCOM Index -3.2997 M CO1 Comdty 13.669 M LMEX Index - on 3/11/24 -1.7675 W A Comdty -20.9344 [ C 1 Comdty -33.7587 M KO1 Comdty 3.3907 M CT1 Comdty 18.8399
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dryryrBourlunu (Brent) auiuidudumrnanmasonu

Brent & Net Position

| M Brent crude futures (R1) 82.40 M Hedge fund net-long positions on 3/5/24 (L1) 0.237M M PTT Exploration & Production PCL (R1) 149.00
; Hit 0,429M ' 200
®
0.4M+
P150
0.3M4
\
b 7.98
{144 hkd“ o
i \\! :
=%
o
)
a
0.2M+ J 100 o
ﬂﬁv ﬁﬂr g
M h s o
J mfﬂﬂw HH ’j'\}ﬁ ( M»A'L’;Wr"h -
\ w/"\\'u” va\f
il ’M
0.1M< Wlwﬂwl‘" r"
‘ ‘ !
0=
Dec " Mar ' Jun’ ' 'Sep' ' 'Dec" " Mar ' Jun’ ' 'Sep' ' ‘Dec.  Mar ' Jun’ ' 'Sep' ' "Dec’ T Mar Jun’ ' 'Sep' ' 'Decf T Mar Jun’ ' 'Sep' ' Dec ' "Mar’
2018 | 2019 } 2020 \ 2021 \ 2022 [ 2023 | 2024
Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-11MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Mar-2024 07:40:30
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

5/l Last Price 14.39 T High on 06/22/22 35.78 -+ Average 8.69 . Low on 05/29/20 -0.86
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S1ANIUAU

Coal Price - BANPU - ITMG

Coal price relate with 0il Price

B XWA Comdty - Last Price 133.35 L 260
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S1A1 Gas

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3320.31

1 Last Price. M TTFONXHR Index (L1) 25.67 M NG1 COMB Comdty (R1) 1.743
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return

11-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
ICHI FOOD 10% 18.10 5,900 106,790 18.20 107,380.00 590.00 0.55%
WHA PROP 10% 4.56 23,600 107,616 4.78 112,808.00 5,192.00 4.82%
KCE ETRON 10% 38.00 2,800 106,400 39.00 109,200.00 2,800.00 2.63%
SET 1380.23
Total 30% 320,806 329,388 8,582
CASH 70% 751,623
Total Portfolio 1,081,011 8.10%

(Q) 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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@ nagnsnisanu

" Unadnuidenvigrinilsiuduno:Nnaiavuuiuin
(+2.0% 27N low) 80UKTILIRIN SUAKT 9:0S1891U
AolIaVRUIWoanSJd (12+14) 1a:z9:0n1s rebalance
vousticd FTSE(15) /o8 nagnsaus 9:10uvierinrinls
na:IJasuAoIau

" IwUNISINSA G9A check point VaVUI3 2 9n Ao 1396
lla: 1404 9 douvnay Ao 1380 , 1376 l1a: 1362 9A

wasmru DAOL

" Kuluwasmduu 1s1Un ICHI 99N

" puluwasnUs:naulunoy KCE(10%),
WHA(10%)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ suni1sadnu

" theme adnu noul U 3 theme Ao Juwagi-KuUBURA-
KUSIATaIUNaN

" Kuniinis9reRuduwady IsTustn SCB, TISCO,
DMT na: PTT

" Funnnlsia:nusltuRUNguR TnNano=ingo
UM21aaN 6 19 Ao PLANB, HMPRO, GLOBAL,
WHA, SJWD, AOT lla: BDMS

" KuRsTANadUNANg dutiisdon AP, BH, KCE,
ADVANC, TU na: PSL

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




CPI1 YOY Index

7l Last Price 31
High on 06/30/22 9.1
Average 38
Low on 05/31/20 0.1
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CPI YOY Index (US CPI Urban Consumers YoY NSA) Monthly 12MAR2018-12MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Mar-2024 08:20:24
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TECHNICAL VIEW

12 March 2024 # 050

SET : 1n2vMwuwaulunsaunau

S50H24
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n
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v Long Manlulgitiughy Short
B : aniu: Long : Un ninnan 838
annu= Short : fid KINnan 838

"SY 838 834, 830

UM

843, 846, 850

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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un31As1:KJ98WUTIUIUU DAOL SEC
DAOL Daily Summary
) ¢~ r e e e e e (12 Mar 24)

(0) PTTEP (0/1U1 170.00 u1n) Yadana nundnynyniu 3 U; Chevron I80lUWARN WU |
U1 LNG Iinu |
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DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 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 (Pomts) 09-Mar-24
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
11-Mar JN GDP Annualized SA QoQ 4QF 0.9% -0.4%
12-Mar us CPI YoY Feb 3.08% 3.1%

us CPI ExFood and Energy YoY Feb 3.69% 3.90%
14-Mar usS Retail Sales Advance MoM Feb 0.7% -0.8%
us PPI Final Demand YoY Feb -- 0.9%
us PPI Ex Food and Energy YoY Feb -- 2.0%
usS Initial Jobless Claims Mar-09 -- 217k
15-Mar CH 1-Yr Medium-Term Lending Facility Rate Mar-15 2.47% 2.50%
CH New Home Prices MoM Feb -- -0.4%
us Empire Manufacturing Mar -767.0% -240.0%
us Manufacturing (SIC) Production Feb -- -0.5%
UusS U. of Mich. Sentiment Mar P 77.2 76.9
18-Mar EC CPI YoY Feb F -- 2.8%
TH Car Sales Feb -- 54,814
19-Mar us Building Permits MoM Feb 0.3% -1.5%
us Housing Starts MoM Feb 7.1% -14.8%
JN BOJ Policy Balance Rate Mar-19 -- -0.1%
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.4% 3.5%
EC Consumer Confidence Mar P - - 155
us FOMC Rate Decision Mar-20 5.25% 5.25%
21-Mar JN Exports YoY Feb -- 11.9%
us Initial Jobless Claims Mar-16 -- --
us S&P Global US Manufacturing PMI Mar P -- 52.2
usS Existing Home Sales MoM Feb -2.1% 3.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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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
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)
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(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)

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

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
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

TRILLION USD

World Market Cap. (Trillion USD)
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World Market Cap. Growth
30-5.m.-16 66,383,155
29-5.a.-17 81,434,892 23%
31-6.m.-18 69,647,068 -14%
31-5.A.-19 86,990,167 25%
31-5.@.-20 103,229,711 19%
31-Dec-21 121,522,850 18%
30-Dec-22 97,867,296 -19%
29-Dec-23 111,605,590 14%
8-Mar-24 116,350,223 4%
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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
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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

700,000 T0% L6 72% SP% 8.0%
600,000 6.5% i 6.3% 6.5% 7.0% 237
£ : 7.29
G 500,000 6.0% 70%  7.0% :
m ’ 6.0% | g5
S 400,000 5.0% ’
= ; 328,025 40% 5.0%
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0 +PLYp 233,090 222,763 % 4.0%
.. 205,882 : .0%
5 200,000 160,886 177,466 3.0% 4.0%
3.0% 3.6%
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SET : Revenue (VoyaiGousiuan Bloomberg )
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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

advised to consider carefully before making decisions.
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