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" WosnRUIUT 1ISTUNAU PLUS, WHA 99n91nwash IWURU EA, BBIK Iunluwosm
" WwosSnHuUs:Noundy EA(10%), BBIK(10%), CRC(15%), KTC(15%),
GLOBAL(15%), NEX(15%)

B yudan 20%

tocl ICKS - e
Stock Pick (6 - 10 Feb 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight
3 Feb 23 Price (Bt) m Target (Bt)
Cash 20%
EA 10% 89.50 92.00 BUY 90.00 TrUs:TestionnunmsnssghuussiauaInes sussivlungunuls:nousn la:iausn EV Iaulnsoitiol
BBIK 10% 139.50 145.00 BUY 165.00 Jum Deal M&A duiAulnsialitioundn 50% TuU 2023 finu Backlog ru 4Q22E agi 600 au. AnmuduTion JV
CRC 15% 44.75 46.50 BUY 46.00 seldWunnnau, IWBUlRIAU KUU SSSG KAWUIU 1Q23E AAUNIIAS1HTToNaUSUIRUUSUNrUNNS
KTC 15% 59.25 6150  BUY 68.00 gonlneiudmsinsoltion Aunruongoauda:niouiRus Us:iushalsinoniDeln 11%YoY dounusliuriils 1Q23 IRy YoY lla: QoQ
GLOBAL 15% 21.10 22.00 BUY 26.00 $IAAUIBUWUED SSSG vesanvIAuInEAIRUUUAIR 2H22 s1AIKENISUUSURSU Iuolliurnls 2023-2024 1AUTRsD
NEX 15% 18.30 18.70 BUY 24,00 IfilyU 4Q22E Turnaround doul 2023E Uszidunsaaausn EV nndszinnlidtiosndn 2.5-3.5 Wu Au Kuumlist 2023 iaulaiuuninons:inn

| Porfolo | t00% | | [ |
SET | dessss ] | |
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Implied Policy Rate (%)
UT paoLd SIN)/SLH Jo Jaquuny

aunufuidoulinanany
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414 . o .. .. L. L. L. L. L.

Current __ 03/22/2023 _ _ 05/03/2023 06/14/2023  07/26/2023__ _ 09/20/2023 __ _11/01/2023 12/13/2023  01/31/2024

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.deolcoth () daol.th @) daol.th



n1sWunouauwusansyd nudu Arn:Tuiduagnan DAOL SEC

1BUlBFIBUIUATIEIDIBUSIUIIU UNEDIFUU UNanSsuu STUUMNSIINAS
Ns:NsauNIsmnUsS:INAGIATUS naoiidodulans (4 n.w.) HuNIsnu1y
loulnd UAVIAU STUUMSAIIUSIINAaNSTIAOUIWUNISIEOUTUIIN IKE

UDaAUADIANFUFAIULVONIUTUINTOUNUWAEKSY 97 IKANIS U

Houlkiuonlandgyluavunazliiinn andrdagodUvgnlinnanud@gon

Suludnm

https://www.bangkokbiznews.com/world/1051511

e Nsidnidosveudu duliasy Demand 18 “TFvI0uInmwadINluoIdaudunovdunoginasnsion 0MUdUWUS

IKUINBAIPU ADIUSUWUSEHSYY-IU iU 1ISOV 5u§'10muéas:hdwah@ﬁuf)u”
Balloon donliuuiviiun

¥ sonNsigouduveol sun. NIUS:INA 5-6 . s ,
n.W. AR UAYIAU o99:0nsidouidiou  UNBUNaINSsUUvalrnuaovuufnnonuuInyulia:idanisd odans

JuiRAvU S=HONNU BI9:508aNANUINIREAKSoloNdINAInANIStUIBUUULR

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




EU N1rMum Price cap WannuriuduvousSdise DAOL SEC

ndu G7, eadinside na=annwelsu (EU) Idus:meAfnuniwausimMuwaninuriinduvedsdide ilonv:9nnsielivousaigornaian
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" SgUNadansys:-ud Us:INAINEN09:18UIEIWANUSIAWARATUAUNTUNGUNN:IavaISadaluduannmegd (5 n.w.)

" WRNUSIAINAND9:08N 100 noaas/uisisadinsSuldunisalazwanouzidu 9 lazavlnninuniwANusIAIN 45
noaansrousSIsadInSuULaNNTUZINTY 9 SOUDYUNIJUKUN (heavy oil)
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Brent & Net Position

M Brent crude futures (R1) 79.94 M Hedge fund net-long positions on 1/24/23 (L1) 0.252M M PTT Exploration & Production PCL (R1) 166.00
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CO1 Comdty (Generic 1st 'CO' Future) Brent net position

Daily 23JUN2014-05FEB2023
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Russia Stock Market & Gas Price

i: 387349 I TMOEX Index - Last Price 224830 | 7000
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B TTFONXHR Index (L1) 65.00 , N
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) : et | - = 8.00
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IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 30DEC2021-05FEB2023 Copyright@ 2023 Bloomberg Finance L.P. 05-Feb-2023 22:02:30
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S1ATNMUKU — BANPU - ITMG

Coal Price - BANPU - ITMG
Coal price relate with Oil Price

M XWA Comdty - Last Price 220.65 450
400
350

250

LUV

150
BANPU TB Equity - Last Price 11.50 ~16.00
F14.00

17 NN

1150

~10.00

B ITMG IJ Equity - Last Price 34275.00 50000
45000

34275.00

30000
25000
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15000

o Aug " Sep ) Oct ' Nov i Dec Jan ' Feb j Mar j Apr ) May " Jun ) Jul ' Aug ' Sep i Oct ) Nov i Dec " Jan
2021 | 2022 2023
Source: KTBST Strategy

XWJ3 Comdty (ICE Newc Coal Fut Apr23) Coal - BANPU Daily 11JUL2021-05FEB2023 Copyright@ 2023 Bloomberg Finance L.P.

05-Feb-2023 22:02:41

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ www.deolcoth  (F) daolth @) daol.th
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" Juguanid: 15-23 1.A.

® SUIFONA (+60 U) : 14 -21 w.A.

" SUSOJWAIADNAIASY (+45 HU) : TUUNIAU 30 U.9.
" UJs:gudanad 1iaanunand @ ngluinou n.A.

B SYUNAISUNINIU : 99 WEEUIROU &.A.

(©) 02351 1800 www.deol.coth  (F) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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AUIULITEN 4Q-22(f)] 3Q-22| 4Q-21 YoY QoQ
148 116,964 | 81,252 |144,870 | -19.3% 44.0%
A1an'ls SET 228,077 | 224,395 | 265,019 | -13.9% 1.6%

Growth Growth
4Q-22(f) 3Q-22  4Q-21 YoY QoQ

&71Alsuan Sector (lawy SET)
Energy & Utilities 41,639 33,429 57,047 -27.0% 24.6%
Commerce 14,471 11,720 24,454 -40.8% 23.5%
Banking 41,053 60,732 42,403 -3.2%  -32.4%
Transport & Logistic 8,242 146 900 816.2% 5,539.5%
Information&Comm Tech 13,233 9,512 14,075 -6.0% 39.1%
Property Development 16,656 13,814 14,508 14.8% 20.6%
Food & Beverage 11,886 16,821 9,878 20.3% -29.3%
Health Care Services 5,717 5,395 8,721 -34.4% 6.0%
Electronic Component 5,624 5,780 3,314 69.7% -2.7%
Finance & Securities 6,815 6,849 6,187 10.1% -0.5%
Construct 1,202 4,882 11,331 -89.4%  -75.4%
Petrochem & Chemical 2,253  -5,247 8,639 -73.9% n.m.
Insurance 0 0 0 n.m. n.m.
Property Fund 2,892 2,774 3,686 -21.5% 4.3%
Packaging 449 1,837 2,116 -78.8%  -75.5%
Media & Publishing 644 563 639 0.8% 14.5%
Tourism & Leisure 552 118 -163 n.m  368.1%
Construction Services 325 784 514 -36.9%  -58.6%
Agribusiness 624 896 124 404.8%  -30.3%
Automotive 1,026 1,347 705 45.4% -23.8%
Steel -86 79 586 n.m. n.m.
Ind Material&Machine 870 956 908 -4.2% -9.0%
Personal Prod&Pharma 30 11 105 -71.3% 163.6%
Fashion 106 100 98 7.7% 5.2%
Professional Service 128 99 27 379.5% 28.2%
Home&Office Products 0 0 0 n.m. n.m.
Paper&Print Material 0 0 0] n.m. n.m.
safufinsvinilsanans 176,350 173,399 210,800 -16.3% 1.7%

9
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-szifiurnlsdavsiu

Strategy Research



Usziiunils 4Q-2022

source : Bloomberg

57U eea DAOL Strategy

04-Feb-23

Growth  Growth M %of year
4Q-22(f) 3Q-22 4Q-21 YoY QoQ Market 1M'22(E) 2022 (f) forecast

- .l - - - - - - - -

PTT 19,776 8,884 27,544 -28.2% 122.6% SET 93,079 100,937 92%
ADVANC 6,850 6,032 6,863 -0.2% 13.6% SET 25,498 25,786 99%
GULF 4,859 1,087 3,043 59.7%  347.2% SET 10,871 11,182 97%
IVL 4,634 8,137 5392 -14.1% -43.1% SET 47,119 44,509 106%
CPN 4,361 2,872 1,816 140.1% 51.8% SET 12,315 10,479 118%
CPALL 3,976 3,677 6,704 -40.7% 8.1% SET 14,109 14,314 99%
DELTA 3,874 4,110 2,096 84.8% -5.8% SET 15,027 13,993 107%
CPF 3,656 5,108 6,720 -45.6%  -28.4% SET 15,814 12,898 123%
DIF 3,283 2,864 4,044 -18.8% 14.6% SET 11,919 12,305 97%
BDMS 2,994 3,386 2,636 13.6% -11.6% SET 12,486 12,274 102%
INTUCH 2,760 2,464 2,612 5.6% 12.0% SET 10,411 10,553 99%
MAKRO 2,443 1,602 9,094 -73.1% 52.5% SET 7,668 7,678 100%
LH 2,348 2,249 2,015 16.5% 4.4% SET 8,667 8,237 105%
MINT 2,198 4,608 -1,557 nm  -52.3% SET 4,574 1,709 268%
SPALI 2,099 2,749 2,879 -27.1%  -23.6% SET 8,101 8,037 101%
TOP 2,058 12 5,033 -59.1% ###### SET 34,579 33,371 104%
BCP 2,003 2,470 1,756 14.1%  -18.9% SET 14,106 14,115 100%
AAV 1,846 -4,050 n.m. n.m. SET -9,298 -7,106 n.m.
CRC 1,832 1,173 2,371  -22.7% 56.1% SET 5,696 6,225 91%
HMPRO 1,728 1,533 1,775 -2.6% 12.7% SET 6,292 6,289 100%




Usziunils 4Q-2022

04-Feb-23
source : Bloomberg 53u5u1ee DAOL Strategy
{' """" \I Growth  Growth 1M %of year
: 4Q-22(f) I 3Q-22 4Q-21 YoY QoQ Market {DM'22(E) 2022 (f) forecast
¥ « 1 A d A d - " - " - -
IRPC i -3,992 i -2,549 2,194 n.m. n.m. SET -1,207 2,340 n.m.
PTTGC | -2,381 |-13,384 3,248 n.m. n.m. SET -10,166 -7,264 n.m.
TRUE E -1,015 i -2,757 54 n.m. n.m. SET -6,150 -7,391 n.m.
OR ! -542 1 701 2,353 n.m. n.m. SET 10,572 13,054 81%
KEX : -433 | -675 -604 n.m. n.m. SET -2,334  -2,313 n.m.
GPSC I -374 | 331 1,168 n.m. n.m. SET 954 2,048 47%
SPRC i -343 E -5,027 1,855 n.m. n.m. SET 7,070 9,505 74%
CIVIL : -69 : 30 n.m. n.m. SET -67 21 n.m.
PTG ! -36 1 177 -86 n.m. n.m. SET 902 916 98%
BAFS : -30 | -43 -222 n.m. n.m. SET -270 -279 n.m.
SEAFCO I -19 7 -39 -22 n.m. n.m  SET -158  -158 n.m.
DOHOME i 10 1 50 333 n.m. n.m  SET 815 910 90%
MICRO ! -7 8 46 n.m. n.m. SET 71 84 85%
l l
\ J



SPECIAL REPORT: 1§ARuduwalsiu ... 99n9:40-Vvauhinun:au  DAOLSEC

Auduwa# ... AuSIno:N1sadNURIUA=EL Fuduwa9:ienoanidu 3 1UUAD

1. 91gRuduwala:Asy

n1sainuAuduwa Unav=fadiinganuaunagodinou s.a. nasluviensudunvuinsasnune “XD” e sstorsreeontssen usenlunamaoulyeriuduwata: 2 Asy

IngsousdlUiu:unlrsaldu ravenAuNka:AoVUINSaIrUTe “XD” TUNas nsainganausadioan 1- Be 5 ST AL

2 IRoUNDUVU “XD” IIHAUUNAISIAARUVULIUINIAD Alauisnasnulanngo

MnmsdAnueyawnFAnssunsUSURAaveIsAKRURTAARIEeNUN 7 /o asulidnendonaiuisari

Auduwadnela:nsy Auduwadeundn 1aSuU

waneuINUIAARER 1a:1JuwnANSSUKAN q Vaus1AIRUNNAD (ENA206199INARNLILN) Ao §od

. ) \ \
JangUnouaunu nazAutainu (s.A — U.A) auuiulndrninddulidinanistunidwans:nusulsdne
IFISYFNY WNANSSUSIATVaURUL:UsUIuuAaI®  Nu Inedouuinuugosdanat (nouasnu) 1a:nau @

AP

PTT KKP SPALI INTUCH

“XD” ASIUnaEmSURURTNMsT1eduwaunna 1 AS/D 1dudodfinun:aungniunisiinge "*“T"“
KTB

TISCO

nsAinuVoyawnfinssuvedrunAndenunasUlsisusolud

AURAN"Y DAOL TeiAmidenundu Adviie
1.) Dividend Yield gv

PTT sA-uA| DA [nA-dna| ng Kau XD lngdounsnniu:=adiisy o 1 . -
—— 2.) MisA anwndounssNIn
KKP sA-UA| WY |nA-dA| Ny s:50099u8sN9 s1snijodadnanay e 4 . L .
I ——— 3.) s2nruR Tusisln (hSelulnoglugodvial Bav:Aouidnas update wan1sAItUNIU
SPAL sA-U.A| WY n.A an gonlounaulnguNsIAg ssNRoEIY ISUNGULN - ! ¥
- . . ) 1Jus:g:9)
INTUCH [s.A-un| OUA n.A a.n s1wlina:wanlsnan ¢ u1INNguU ADVANC
TISCO sA-UA| 1Y - - aurdo+vunwana Isitiunansnijodetonsluriod WAAR . . . L
AP sa-val e _ . Unsolrsimsiuuniu nduAuladiuso uenvNU 9AINEo-v1e 9:0nUEIATYA0Y BuisilninisAnuuwulugnd 1Weidu
KTB sA-nw/| WY - - oUidhduiurinlsssne AoWIALIRIESOUTID uonwlunsiinge nSavreriarilsniusou vedgnasnuluuinel

“ nueing) : [duvayausnounsanduleainuiniuu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.daolcoth  (F) deolth @) daol.th
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 04-Feb-23

Last Update YoY Lvl
India 02-Feb-23 -444 i -1,400 i -133 -3,793 -3,793 -15,780 -10,459
Indonesia 03-Feb-23 84 | 53 | 79 -125 -125 3,601 1,435
Japan 27-Jan-23 53 i 2,922 i 2,226 2,226 2,226 -1,193 -30,020
Malaysia 02-Feb-23 8 i -26 i 8 -73 -73 945 1,466
Philippines 02-Feb-23 2 : 3 : 16 138 138 -1,074 -1,364
South Korea 03-Feb-23 476 i 1,111 i 1,426 6,666 6,666 61 21,115
Sri Lanka 03-Feb-23 2 i 4 i 4 5 5 08 327
Taiwan 03-Feb-23 438 i 4,429 i 1,736 8,976 8,976 -33,080 -25,100
Thailand 03-Feb-23 -66 : -272 : -153 392 392 5,871 6,359
Vietnam 03-Feb-23 22 :‘ 58 ,: 43 158 158 1,251 3,998

R ————

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



Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

N
LN — > . [
2000 - “ Remark : »dlav Net position vouun
8 avnun1gus:inA Tu 6 narnrAuIvIBY
1500 - - Leg o4 145441 Jat v . :
S - = - 0 $:NOUMNIY India-S.Korea-Taiwan-
o — — ~
2 1000 - - < » 'yeitnam—PhiIippines—Indonesia
g = 8 2 ©° 3 o R
S 500 - h ~
2
% o o o o
é’ 0 T T T T T 1
g
(500)
(1000) -

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 1.9% 1.2% -0.5% 1.3% -0.7% 1.4% 2.7% 1.5% 0.1%| 0.5% 5.0% 1.8%
1 month 9.5%| 6.2% 9.4%| 6.5% 9.8% 7.1% 9.0%| 7.6% 0.9%| 23% 16.6% 9.4%
3 month 14.9% 6.2% 20.3% 6.4% 25.7% 6.9% 11.7% 8.1% 3.7% 24% 16.2% 9.6%
6 month 5.4%| 6.4% 7.4%| 6.9% 7.9% 7.3% 31%| 6.1% 71%| 27% -0.7% 7.9%
9 month 2.7% 6.1% -0.2%| 8.0% 1.3%| 8.5% 1.9% 7.9% 2.4% 3.3% -2.0%| 10.4%
12 month -7.5% 5.1% -11.3% 4.5% -9.2% 4.9% -7.4% 7.6% 3.8% 3.4% -14.6%| 710.2%
Month to date 22%| 6.0% 1.4% 6.3% 1.5% 6.9% 2.5% 7.2% 0.7% 3.1% 5.3% 9.0%
Quarter to date 9.5%| 10.7% 9.4%| 11.2% 9.8%| 122% 9.0%| 73.2% 0.9%| 40% 16.6%| 76.3%
Year to date 9.5% 9.4% 9.8% 9.0% 0.9% 16.6%
2U 1.7%| 11.3% -10.8% 14.4% -11.9%| 715.3% 6.1%| 178.3% 9.5% 11.1% -4.6%| 25.1%
3U 7.6%| 20.9% 1.9%| 796% 3.2%| 195% 10.8%| 26.0% 6.7%| 19.7% 10.9%| 29.9%
41U 9.6% 17.9% 2.3% 17.4% 3.7%| 17.5% 183.4%| 229% 3.6%| 17.8% 14.8%| 26.5%
5U 6.4%| 16.8% -0.8%| 16.9% 0.1%| 17.2% 10.6%| 27.9% 1.4%| 16.8% 12.0%| 25.6%
10U 8.4%| 136% 2.2%| 15.2% 4.4%| 15.0% 12.8%| 17.4% 4.4%| 15.7% 15.6%| 20.4%
Remark : Total Retumn 5m'm5uejﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|juq 4-Feb-2023 Source : Bloomberg

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



Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 03-Feb-23
o0 ---- Stock Market ----- Bond Market SET50 Futures
& 2,828 unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 2015 154,346 79,055 23,965 53,052
2016 77,909 8,653 330,956 214,343
2,000 1196
) 2017 25,755 103,632 357,174 168,539
1,000 . 2018 287,459 184,264 286,238 -45,101
Fesas ssse o 2019 45,245 52,007 14,823 20,925
[ ] - 2020 264,386 33,456 -35,245 110,844
-L,000 o -192 2021 48 577 77,336 211,222 27,284
-1,027 2022 202,695 152,754 214,004 78,351
-2,000
4 22,217
e -2,895 -2,664 .
4,000 ) Jul'22 4,721 9,931 6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
é{’b 0:17’ é‘?’ Q:{,” Q:{,” 0:115 o:ib Q:ib Sep '22 24,366 5,561 17,902 178,019
(9,\?’ (o,’z’ ,\,\7’ Q,\’Z’ ,\,,\?’ L& Oct'22 8,649 -16,351 -20,888 78,540
Vv v v % > NN & Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 62,931
. e . . - Jan'23 18,344 27,878 54,835 -53,509
Foeign Net Position in Thai Bond (Million THB) an
Feb'23 -5,073 4,326 23,823 31,116
4,000 2,283
2,000
0
-2,000
-4,000 -2,096
6,000 -3,805
-8,000 -6,109
-7,592
-10,000 9,005
-12,000
-14,000
'16,000 -13,910
T T N
N N N N N & & &
A T A\ AP A
2023 13,271 23,552 31,012 22,393

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

AufyarnasiionsodveulinadnuitdUs:inAIWL/an uNAgn

03-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % n1stiogavu AURL % nsfioanav

S e tesee Yy
', T/ .Lvlafhl\'lua\]r]u* ‘l 4994 Tgamlﬁuaaqu*
I IWu/am (@auunn) I IWu/am (3auunn)
I BBL 0.12% 370 I CPALL -0.13% -785
| TibLor 0.45% 3 KBANK -0.23% -785
I vTop 0.16% 204 |  PTTEP -0.04% 264
I Baneu 0.18% 174 || MAKRO -0.03% -132
I CRC 0.06% 161 | KKP -0.22% -127
I BH 0.08% 138 | AWC -0.06% -112
: KCE 0.20% 136 I ITC -0.11% -95
| HANA 0.24% 124 : PTT -0.01% -94
I ADVANC 0.02% 118 I BJC -0.05% =77
| rot 0.01% 16 g MTC -0.08% -67
A y)

\mrm mﬂWWWWWmWMWHUau InelisrAUnangn IWelssuifiou (UliyaAhanades)

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

w J — - 1 — - v J - — ] | —
ﬁunuaﬂ'ln'lSﬂeﬂsa\]va\]una\]nl}ﬂ'\\]us=|nF"leaﬂ U"lﬂnf:!ﬂ l‘!unuaﬂ'\n']Sﬂaﬂsa\lva\]Una\]r!Uﬁ'l\]lJ3=|nﬂ|W|J/aﬂ U'lnnﬂﬂ
03-Feb-23  : (USsuifivunudUnrineu) sousoulne DAOL Strategy 03-Feb-23  : (USsuingunuduganievavisiounau) sousoulne DAOL Strategy
KUND % nastioaviu KURD % nnstioanay KUNU % nstioguiu RUND % Msfioanay
03-Feb-23
o . s % . yaAiuadnu * p yaAguanu *
W_\iu/aﬂ Janwuanu W_V'U/aﬂ Janiwuanu Wu/an - ¢ Wu/an B v
Wu/an @Guuin) Wu/an Guuin) Iwu/an @uun) IWLU/an (@uuin)
0, - 0, -
BBL 1.08% 3,327 CPALL -0.24% -1,449 BBL 0.30% 924 OPALL 0.24% 1,449
0, - 0, -
BH 0.58% 999 PTTEP -0.19% -1,253 - 0.37% 638 KBANK ek 1,194
0, - 0, -
KCE 0.30% 204 BANPU 111% 1,073 TIDLOR 0.32% 238 BANPU 1.02% 986
0, - 0, -
CENTEL 0.27% 193 KBANK -0.26% -887 Kes 0.30% 204 PTTER 041% 726
AP 0.39% 147 PTT -0.05% -469
AP 0.51% 192 KKP -1.10% -635 ° ’
CENTEL 0.19% 136 PTTGC -0.17% -380
CHG 0.42% 181 PTT -0.05% -469 ? d
CRC 0.04% 107 KKP -0.61% -352
CRC 0.04% 107 PTTGC -0.20% -447 ? y
CK 0.27% 102 AWC -0.14% -260
KTC 0.07% 106 AWC -0.18% -335
KTB 0.04% 98 ADVANC -0.04% -236
CK 0.28% 106 TLI -0.14% -216
KTC 0.06 % 91 SCB -0.06% -212
KTB 0.04% 98 SCC -0.05% -203
KUMGIAR : YaAITuaInuRIWL/an AusrueNsusuiuRiVAsuNUad IneldsiaUnanan iieilseuifiou (WldyaARanasesey) HUNEIA : YaAuadNUAIWL/an AMusru9nguonuiuflasunlas Inelgsalndngn INelseuiieu (UlsyaARanades)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOL SEC

Market Price

2/3/2023 16:55

DAOL PO OR oHOIC 0 O 0 alue 2 alue 3 O 033 O
NEX ETRON 15% 17.30 10,800 186,840 18.30 197,640.00 10,800.00 5.78%
CRC COMM 15% 44.00 4,300 189,200 44.75 192,425.00 3,225.00 1.70%
WHA PROP 10% 3.78 33,100 125,118 3.98 131,738.00 6,620.00 5.29%
PLUS FOOD 15% 9.45 19,900 188,055 9.20 183,080.00 (4,975.00) -2.65%
KTC FIN 15% 58.75 3,200 188,000 59.25 189,600.00 1,600.00 0.85%
GLOBAL COMM 15% 20.90 9,000 188,100 21.10 189,900.00 1,800.00 0.96%
Total 85% 1,065,313 1,084,383 19,070
CASH 15% 188,279
Total Portfolio 1,272,662 27.27%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" AuUd guluwius=Au 169097 Nlrn1sainugunoy
IUUNSOUIDaNdUS vou=NUNavNu ANBIA Guidns
vigagus:Usng

= Sector NAA 9:I6SUA9WAUTR 2:10unuondu
Tech mUAUS:INA (KCE, HANA) soufiuRun
$1ANAIUNENEENNEUNISIIU (TIDLOR) 1a:ngui
IUu Domestic Play (GLOBAL, HMPRO,
ADVANC)

" KU size 1Ian-Na S1ANAIUNAN JMT, CKP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" WosnRUAUTISIUNAU PLUS, WHA 99N
2INWOSH IWUKU EA, BBIK unTuwass

" psuluwasmus:=naulunoy EA(10%),
BBIK(10%), CRC(15%), KTC(15%),
GLOBAL(15%), NEX(15%)

* Buft DAOL IUTAvoanunains1:HIudimugiu

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




wasmrudUU DAOL SEC

" WosnRUIUT 1ISTUNAU PLUS, WHA 99n91nwash IWURU EA, BBIK Iunluwosm
" WwosSnHuUs:Noundy EA(10%), BBIK(10%), CRC(15%), KTC(15%),
GLOBAL(15%), NEX(15%)

B yudan 20%

tocl ICKS - e
Stock Pick (6 - 10 Feb 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight
3 Feb 23 Price (Bt) m Target (Bt)
Cash 20%
EA 10% 89.50 92.00 BUY 90.00 TrUs:TestionnunmsnssghuussiauaInes sussivlungunuls:nousn la:iausn EV Iaulnsoitiol
BBIK 10% 139.50 145.00 BUY 165.00 Jum Deal M&A duiAulnsialitioundn 50% TuU 2023 finu Backlog ru 4Q22E agi 600 au. AnmuduTion JV
CRC 15% 44.75 46.50 BUY 46.00 seldWunnnau, IWBUlRIAU KUU SSSG KAWUIU 1Q23E AAUNIIAS1HTToNaUSUIRUUSUNrUNNS
KTC 15% 59.25 6150  BUY 68.00 gonlneiudmsinsoltion Aunruongoauda:niouiRus Us:iushalsinoniDeln 11%YoY dounusliuriils 1Q23 IRy YoY lla: QoQ
GLOBAL 15% 21.10 22.00 BUY 26.00 $IAAUIBUWUED SSSG vesanvIAuInEAIRUUUAIR 2H22 s1AIKENISUUSURSU Iuolliurnls 2023-2024 1AUTRsD
NEX 15% 18.30 18.70 BUY 24,00 IfilyU 4Q22E Turnaround doul 2023E Uszidunsaaausn EV nndszinnlidtiosndn 2.5-3.5 Wu Au Kuumlist 2023 iaulaiuuninons:inn

| Porfolo | t00% | | [ |
SET | dessss ] | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BBIK “Jumn Deal M&A siRuTnsolLtoaNdn 50% Tutl 2023”

(UniBunagns 145.00 uln)

= BBIK auithnsiAulaveustelal 2023 BBIK L

28

100%YoY 91N Organic lia: Inorganic Growth 2
ARnIUNIsUs:NARa M&A s:roU

® J1u Consulting Nau New Business 91N Virtual

Banking, Carbon Credit 1a=N1SWsJun

Application Trnjoging All in one vodnau OR =i 100 365 120%
v 350
AUAUNLINUNTUTU 2Q23E (Nwaasugsnels) 300 /‘ij’; o
, 250 0
{ N 200 60%
ddu Backlog fu 4Q22E ©¢n 600 aU'. o EN/“% 0 o
" DAOL Us:idunnlsgnsu 2022-2023 h 130 au. o 9 / 20%
- 0 0 B e - .
lIa: 252 au. +96%YoY, +84%YoY niuannu 2647 208 2019 2020 2021 2022 2023 2024

i Net Profit —Growth source : DAOL
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Strategy top picks

DAOLSEC

CRC

(UniBunagns 46.00 un)

" Js:ousnelnd 2022-2023 In +19%Yoy,
+7%YoY dnsul 2023 FUANEUIWBUSIIAUTA
InU AnmNIsiUna v TruiaNISIwUSIUIUD
Premium 91N TopsCLUB

" qunisUSuds:zunrun1svagundins1:hnatauIu
1Q23E UnnavifgadunazA1gsna WusmoansIn
nanineds:iou

" DAOL Us:10urinlsansy 2023-2024 A 5.76 WU
au. lla: 8.4 WU au. +9601%YoY, +46%YoY
MIUaINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“shlAiWunnnadu, iwsulnidu nuu SSSG”
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Strategy top picks DAOL SEC

KTC “gonlEIuWIuTnsln NUPINKUIREOFUAMARodIRYD”

(UniBunagns 61.50 un) 1,680 1747 SH 1773 1666

1,634

® Usaigusnelananioot 2023 In +14%YoY
A 1.13 Kiu au. nasusinATuUs:inAna:
UnssgUs:Innauuayunisidaouiuins

IASAANA=NISADVINYD

= uoltiuninls 1Q23E Infv YoY 1a: QoQ 10,000
8,000
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@ 0%

-10%

nFuounsinsan 1a:luinisandrung
hliary KTBL niioulu 4Q22

" DAOL Us:10urinlsansy 2023-2024 A 7.9
WU au. lla: 8.4 WU au. +11.6%YoY, 0

6,000

4,000

2,000

$44 2017 2018 2019  2¥50 2021 2022 2023 2024
+6%YoY niuainu

s Net Profit ——Growth source : DAOL
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Strategy top picks DAOL SEC
NEX “IflNU 4Q22E Turnaround U 2023E ngogduuousn EV”
(Unigunagns 18.00 un) - .

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

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

" DAOL Us:10urinlsanst 2022-2023 A 121 au.
na: 1.2 wu au. wanaanvaanulud 2021 nas
+890%YoY muannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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s Net Profit —Growth source : DAOL

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



DERIVATIVE IN TREND DAOL SEC

By Strategy Research

5 February 2023

SET50 Index Futures Mar-23 (S501123)

N0 Long =

1030. 00

1020. 00
1004-1007 1010.00

ﬁ*iqi
| Wk‘g on-our
1990. 00

" |
’, “"1;‘” ‘h“; q"".'. J,r iﬂ Jl‘l.' I "p"w‘ 950.00

L

IUOSU : 995-997

IUDANU : 1004-1007 (L AT w o
L !ﬁgo.oo

ow

SET50 Index Futures NFANWNan: Sideway

SET50  S50H23  S50M23 Short-TermView

Close  1004.22 100110  998.60 ® Jiauva Long: fiednqu: Long #io 94 Filter nuoSuvey
Ch 5.1 5.0 43 " . .
g S50H23 N 992-995 9n douNudAIu 1004-1007 9A KNl
ol 574,624 43,137 o gL . P J PR
i . 100461  1,005.28 uv19s1ulnu (uanmgamms oJywaus:=nauns 4Q22)
Basis _ 312 562 Js=iiumannruidlonawWund Sideway up
Prem/Disc - -3.51 -6.68

. ® @iauvn Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

5 February 2023

Gold Spot Price, RT (I1QXGL) 12000. 00
1980.00

1960, 00

1910. 00

i 1920. 00

‘ 18741884 1900. 00

1880. 00

Short on Strength

IUOSU : 1850-1860

1850- 1860 1510.00

1820. 00

1800. 00

1780. 00

1760. 00

b 1740. 00

IUDATU : 1874-1884

IGHO:OO

1660. 00

1640. 00

1620. 00

Cut : 1890 0.0

nFANwNnan: Sideway-Sideway down Weekly Key Event
® J1dauvn Long: NAUWN Wait & See HAUSIAINDIA » 9 Feb 23: US Initial Jobless Claims
nan TsudnAryuSIonu 1900 NsiUns:g:vIadIsund » 10 Feb 23: CH CPI YoY

" iduva Short: INSYUADAN Short Tuanuru: Short on
Strength A1AsIAINaIA 10 ToN a1 A Technical
Rebound @udiunu:unli so Short Kan Gold Spot Wu

B » Pending Event: Russia-Ukraine Meeting
Vuuna:Tuuau 1874-1884

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

6 February 2023 # 025

)

INSYADWUWOUNGISOIEONNY

IUOSU 1675-1680 M IUDAIU 1693-1697 A

6.25-6.40 1.70-1.74
6.80-7.00 1.80-1.85
| Cut Loss Cut Loss

<6.10 < 1.66

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 18X



DAOL SEC

$i CASH BALANCE

6 February 2023

KaNNSWENRAR Cash Balance Us=91dUmK

*DELTA06C2304A 6 N.W. 66 — 10 N.W. 66
*DELTA41C2305A 6 N.W. 66 — 10 N.W. 66
*MASTER 6 N.W. 66 —24 N.W. 66

nannSweRinSuunan Cash Balance 06-17 N.w. 66

*ZIGA/ ZIGAW-WA1 23 U.A.66 —10 N.wW. 66
* SKY 25 U.A. 66 — 14 N.W. 66
*BWG 30 U.A. 66 -17 N.W. 66

HUNEINR
* 36U 1 : TRBOMBNNSOIRUAR 100% naudo (Jrud Cash Balance) + FUAUDUOIRUEIVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement

=== 5:AU 3 : IROFEN1SOWIIUAR 100% riouBa (Urud Cash Balance) + FUANUOUOIRUEDVNE + KU Net Settlement + AIUS0VEEoAS0 1 SUrhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 023511800 @ www.



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) BBIK (/101 165.00 unn) Sounu BE8 fu JV sninAluladiodanondou Junann Net Zero

(0) IT Seller (Underweight) 8oav1g iPhone 14 %04 1Q23E fnuAIRM AUs18ls Foxconn AREHA
Tru

#Company Update:

(+) ORI (Go/1U1 15.00 UTN) 4Q22E lia: 2023E dulnisaitios 9nmaulnikunlouwuiu
(0) BAM (/101 18.00 UTn) 4Q22E &idlua, U 2023E Tonnaiingontiduiwvuiu

(0) PLANB (USuavidufio/idn 8.80 un) Nnls 4Q22E Inmo 15 Upside 9110

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 30.75 2.25 6.75 | 2195 1 3xayr 211.13
ESSO 9.25 0.50 1.33 1 14.41 : Ireg 256.19
BANPU 11.50 0.45 1.32 : 11.44 | Semi-Anl 1,813.24 High Dividend : Property Fund & REIT 04-Feb-23
JASIF 8.25 0.23 0.93 1 11.31 : Quarter 38.45 ol T
BTG 33.00 tApplicable 3.70 1 11.20 None 136.39 div yield last
PSL 16.40 0.50 1.84 | 1120 1  Quarter 201.21 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPRC 11.20 0.96 118 1 10.54 : Semi-Anl 377.06 year
TOP 57.25 2.00 4.73 : 8.26 | Semi-Anl 700.47 (%)  (times) Bt mn
DIF 13.60 0.25 1.05: 7.71 : Quarter 115.82 EGATIF 6.75 0.09 0.08 : 12.70 1 Quarter 5.91 n.a.
BCP i-
© P 2 268 730 Semi-Anl 195.99 JASIF 8.25 0.23 0.95 | 1139 | Quarter 38.45 Freehold
TCAP 43.25 1.20 312 ) 720 1 Semi-Anl 97.08 eALLL A i RéA e 45404 200 AN/A
AGE 3.68 0.18 0.26 1 7.07 : Ireg 15.22 d S oy ' 1 30 '
PSH 13.40 0.31 0_93: 6.93 | Semi-Anl 13.43 CPTGF 7.45 0.17 0.58 1 8.93 1 Quarter 6.28 Leasehold
NER 6.40 0.07 0.44 1 6.88 | semi-Anl 63.51 POPF 11.60 0.28 1.05 : 8.91 : Quarter 8.47 Free&Leaseho
SAT 21.30 0.38 1.45 1 6.82 : Semi-Anl 21.43 WHAIR 8.05 0.19 0.60 : 8.35 I Quarter 10.23 #N/A
KKP 68.25 1.75 4.59 | 6.73 : Semi-Anl 625.00 ALLY 7.50 0.15 0.00 | 8.09 : Irreg 2.11 #N/A
iah Dividend Yield Stock (Fuiigned S0 BOFFICE 8.30 0.17 o.17: 8.04 : Quarter 1.37 Leasehold
High Dividend Yield Stock (Munv1aUuwa 1 Asv/U) GVREIT 9.75 0.19 0.77 | 799 | Quarter 227  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.70 0.24 1.00 : 7.88 : Quarter 1.08 Leasehold
Bt/sh BYjch o IRmEs) SR INETREIT 11.60 0.21 0.00 : 774 1 lrreg 2.03 #N/A
101.50 Annual 1
ASW 8.50 0.40 oS : 6.47] e e 18.1 DIF 13.60 0.25 1.04 7.65 1 Quarter 115.82 Freehold
AP 12.00 0.50 0.63 1 5.23] Annual 300.5 FUTUREPF 15.10 0.33 0.66 : 7.22 : Quarter 1.02 Leasehold
TTA 8.05 0.22 0.41 : 5.09: Annual 37.6 AIMIRT 12.50 0.22 0.88 1 7.10 1 Quarter 1.65 Freehold
MFEG 8.10 0.40 041 Pee b onual 2.0 WHART 11.80 0.26 0.76 : 6.43 : Quarter 12.36 Leasehold
NYT 3.58 0.16 017 1 4751 Annual 3.0 FTREIT 11.70 0.19 0.69 I 6.04 | Quarter 10.82 Free&Leaseho
KTB 17.60 0.42 083 1 4701 Annual 751.7 I 1
THANI 4.16 0.17 0.19 : 4.47: Annual 57.48 1 1
SIS 27.00 1.20 1.15 | 4.26| Annual 16.99 b o o o
ASK 338.75 1.14 1.43 1 4.24) Annual 36.56
ICHI 12.50 0.50 0.52 : 4161 Annual 108.71
BAM 16.20 0.55 0.66 | 4.07: Annual 276.80
1 I
| I
1 - . I~
1 " (update dUnra:rlvnSy)
| —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC

Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update
Bonds Yield (%) US:2-YearBond 43 0.1 2.1 4.49 241 83.7 2586 03-Feb-23
(Government) US:5-YearBond 3.7 0.0 1.4 491 1.2 48.7 119.0 03-Feb-23
US:10-Year Bond 35 0.0 06 389 05 50.8 925 03-Feb-23
US:30-Year Bond 36 0.0) -0.1 196 -05 477 68.0 03-Feb-23
THAILAND: 2-Year Bond 1.7 0.0 1.1 0.42 03-Feb-23
THAILAND:5-Year Bond 2.0 0.0 11 -0.21 03-Feb-23
THAILAND: 10-Year Bond 25 0.0) -041 -0.22 03-Feb-23
THAILAND: 30-Year Bond 3.3 0.0 1.0 -0.08 03-Feb-23
Other Bloomberg Commodity Index 1071 4.5) -2.1 -1.0 -13.9 -2.3 03-Feb-23
Crude Oil - WTI(spot month) 73.4 6.3) -3.3 -4.6 -26.8 -18.7 03-Feb-23
Crude Oil - Brent 799 6.7) -2.7 -2.6 -25.9 -12.3 03-Feb-23
Coal Newcatle (USD/Ton) 220.7 (32.8) -5.0 -30.6 10.7 56.9 03-Feb-23
Baltic DryIndex 621.0 (56.0) -3.0 -45.0 -73.7 -56.4 03-Feb-23
Rubber (TOCOM) Yen/Kg. 2135 (5.5) -05 141 -17.0 -8.7 03-Feb-23
Sugar Futures (USD /1b.) 212 0.3 -1.9 78 9.1 18.5 03-Feb-23
Copper(LME) USD/Ton 89513 (291.0) -0.9 78 -13.7 -9.3 03-Feb-23
China HotRolled Steel 41740 (21.0) -1.7 0.7 -20.8 -14.4
GOLD (spot) 1,865.0 63.1) -25 14 -3.7 33 03-Feb-23
Soybean Meal Futures 496.5 23.0 1.0 41 6.2 13.6 03-Feb-23
Crude Palm Oil 3,725.0 (149.0) 20 -12.7 -41.7 -34.8 03-Feb-23
Corn 677.5 (5.5) 0.3 1.0 -95 9.9 03-Feb-23
Bitcoin 23,3835 2915 -0.2 38.8 -48.9 -42.6 03-Feb-23
Ethereum 1,657.6 58.2 0.1 32.5 -49.8 -43.9 03-Feb-23
ARKW Investments 537 3.4 -3.7 37.7 -38.4 -41.7 03-Feb-23
Global x Auto & Electric ETF 245 07 -16 210 -11.0 -12.4 03-Feb-23
BABA (Hong kong ; HKD/share) 106.1 (11.2) -2.7 10.1 -5.4 -11.9 03-Feb-23

Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update
World The Global Dow 3,999.1 (1.4) -0.0 -0.8 46 -26 -4.8 03-Feb-23
The Global Dow Euro 3,468.2 6.7) -0.2 -0.0 22 -0.2 0.3 03-Feb-23
DJ Global 499.6 5.0 1.0 -09 6.4 -76 -8.6 03-Feb-23
Bloomberg World Index 386.9 2.1 0.5 -1.0 55 217 20.2 03-Feb-23
MSCIWorld 2,820.7 34.9 1.3 -1.0 6.5 -76 -79 03-Feb-23
MSCIEmergin Market 1,038.7 (12.5) -1.2 -0.7 5.1 -9.0 -14.9 03-Feb-23
MSCIThailand 548.6 0.4) 1 -0.1 05 -05 34 49 03-Feb-23
Americas Dow Jones 33,926.0 (62.1) -0.2 -04 09 2.2 -33 03-Feb-23
NASDAQ 12,007.0 385.3 3.3 -16 136 -15.6 -14.8 03-Feb-23
S&P 500 4,136.5 65.9 1.6 -1.0 6.2 -8.7 -8.1 03-Feb-23
Europe Stoxx Europe 600 460.8 56 1.2 03 3.7 1.1 -0.3 03-Feb-23
Euro Zone Euro Stoxx 50 4258.0 80.0 19 0.4 6.0 9.1 4.2 03-Feb-23
France CAC 40 7,233.9 136.7 1.9 09 54 8.6 4.1 03-Feb-23
German DAX 15,476 .4 326.4 22 -0.2 59 74 25 03-Feb-23
UK FTSE100 79018 136.7 1.8 1.0 26 5.1 5.1 03-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 168.6 (2.0) i -1.2 -09 6.1 -6.6 -10.3 03-Feb-23
Thailand SET Index 1,688.4 74 04 03 09 -04 08 03-Feb-23
China Shanghai SEComposit 3,2634 (1.4) -0.0 -0.7 33 0.3 -29 03-Feb-23
China Shenzhen CSI300 4,1416 (39.9) -1.0 -09 4.0 -19 -9.2 03-Feb-23
HongKong Hang Seng 21,6605 (1028.4) -45 -1.4 3.2 -1.5 -11.9 03-Feb-23
Philippines Philippines Stock Exchange 70274 (24.8) -04 0.6 54 2.4 -5.8 03-Feb-23
Indonesia Jakarta SE Composite 6,911.7 12.8 0.2 03 34 -2.3 2.7 03-Feb-23
Japan Nikkei 275095 126.9 05 04 59 -1.1 0.3 03-Feb-23
Singapore Straits Times 3,384.3 ©9.9) -0.3 0.6 3.3 -0.7 16 03-Feb-23
South Korea Korea Stock Exchange 2,480.4 3.6) -0.1 0.5 8.3 -10.1 -9.8 03-Feb-23
Vietnam Vietnam Ho ChiMinh 1,077.2 (39.9) -36 -0.0 24 -27.8 -27.2 03-Feb-23
Taiwan TaiwanWeighted 15,602.7 778.5 5.3 0.0 8.6 -11.8 -11.7 03-Feb-23
Currency USD Index Spot Rate 102.9 1.0 1.0 11 -1.5 4.7 79 03-Feb-23
USD-EUR 1.1 0.0) -0.7 -1.1 23 -25 -5.6 03-Feb-23
USD-GBP 1.2 0.0) -26 -14 0.7 -8.2 -11.3 03-Feb-23
YEN-USD 131.2 1.3 1.0 -19 -0.1 78 -12.4 03-Feb-23
CNY-USD 6.8 0.0 0.1 -1.0 1.7 72 -6.4 03-Feb-23
THB-USD 33.4 0.6 1.9 -1.2 2.9 0.5 -0.9 03-Feb-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800

@ www.daol.co.th
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Calendar (Week) DAOL SEC
Date Country Event Period Surv(M) Prior
6-Feb TH CPIl YoY Jan 5.1% 5.9%

EC Retail Sales YoY Dec -3.0% -2.8%
9-Feb TH Consumer Confidence Jan -- 49.7
us Initial Jobless Claims Feb-23 -- 183k
CH New Yuan Loans CNY Jan 4130.91b 1400.0b
10-Feb JN PPl YoY Jan 9.7% 10.2%
CH CPI YoY Jan 2.2% 1.8%
us U. of Mich. Sentiment Feb P 64.3 64.9
14-Feb JN GDP Annualized SAQoQ 4QP 2.0% -0.8%
EC GDP SAQoQ 4QP -- 0.1%
us CPIl YoY Jan -- 6.5%
us CPI ExFood and Energy YoY Jan -- 5.7%
15-Feb UsS Empire Manufacturing Feb -- -3290.0%
us Retail Sales Advance MoM Jan -- -1.1%
us Manufacturing (SIC) Production Jan -- -1.3%
16-Feb CH New Home Prices MoM Jan -- -0.25%
us Building Permits MoM Jan -- -1.6%
us Initial Jobless Claims Feb-23 -- --
us Housing Starts MoM Jan -- -1.4%
us PPI Final Demand YoY Jan -- 6.2%
17-Feb TH GDP YoY 4Q - 4.5%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@) daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg lia: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Feb US  ADP Employment Change 16-Feb CH New Home Prices
US  ISM Manufacturing us Building Permits
2-Feb US FOMC Rate Decision usS Initial Jobless Claims
EC ECB Policy Rate Meeting us Housing Starts
us Initial Jobless Claims us PPI Final Demand
3-Feb CH  Caixin China PMI Composite 17-Feb TH GDP
EC PPI 18-Feb TH Car Sales
US  Change in Nonfarm Payrolls 20-Feb CH 1-Year Loan Prime Rate
6-Feb TH  CPI EC Consumer Confidence
EC Retail Sales 21-Feb us Existing Home Sales
9-Feb TH Consumer Confidence 22-Feb usS FOMC Meeting Minutes
U Initial Jobless Claims 23-Feb EC CPI
9-Feb CH New Yuan Loans CNY us GDP Annualized
10-Feb JN PPI usS Initial Jobless Claims
CH CPI TH Customs Exports
US  U.of Mich. Sentiment 24-Feb us New Home Sales
14-Feb JN GDP Annualized SA us U. of Mich. Sentiment
EC GDP SA TH Mfg Production Index ISIC NSA
Us CPI 27-Feb us Pending Home Sales
15-Feb us Empire Manufacturing 28-Feb TH BoT : Thai's Economic Monthly Report

US  Retail Sales Advance
US  Manufacturing (SIC) Production

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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Bond Yield vovansyd DAOL SEC

BondYield
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Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)
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(53,911.00)
(4,355.00)
(37,524.00)
(1,269.00)
411.00
(19,059.00)
(13,543.00)
(43,542.00)
1,125.00
(19,961.00)
(18,470.00)
(37,423.00)

- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000

- 35,000,000
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30-11-22
07-12-22
14-12-22
21-12-22
28-12-22
04-01-23
11-01-23
18-01-23
25-01-23
01-02-23

8,590,044.0
8,585,689.0
8,548,165.0
8,546,896.0
8,547,307.0
8,528,248.0
8,514,705.0
8,471,163.0
8,472,288.0
8,452,327.0
8,433,857.0
8,396,434.0
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

140 23% 25% 122 World Market Cap. Growth
120 — 18% 105 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g 31-Dec-18 69,647,068 -14%
> \ 31-Dec-19 86,990,167 25%
s 60 31-Dec-20 103,229,711 19%
2 40 A 31-Dec-21 121,522,850 18%
50 N 3-Feb-23 105,375,721 -13%
0
P N B >
)
’&,0 %'\;Q %\;Q ”;\;0 o;\,,Q ”><<
[ World Market Cap. —— Growth

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) JenmTmEEEEE. 03-Feb-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 1,490.47 15.88 E 14.61= 12.51 4.20 6.30 03-Feb-23 20-Jan-23  ynalde
PSE - PHILIPPINE SE IDX PH 7,027.38 16.01: 15.57 E 12.71 1.98 6.25 03-Feb-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,384.29 14.453 12.96* 10.67 3.93 6.92 03-Feb-23 20-Jan-23 FaA1ils
KOSPI INDEX SK 2,480.40 12.36 = 11.19; 9.89 1.72 8.09 03-Feb-23 20-Jan-23  aunale
TAWANTAEXINDEX ~ TA  15602.66;  11.47:= 11.59x 12.37 4.66 8.72  03-Feb-23  17-Jan-23 ‘lgwiu
| STOCKEXCHOF THAINGEX ©TH " 168836 17663 17063 14SL 272 566 03Feb23  44517AM v (SET
THAISETBOINDEX TH 100422 168l: 1753 1564 242 505 03-Feb23 44413 PM 'lua (SET50)
~ S&P BSE SENSEX INDEX IN 60 847.65 22.64 2 19.59; 18.75 1.29 442  03-Feb-23  4:39:41PM AuLcie
JAKARTA COMPOSITE INDEX D 6,911.73 15.21 E 14.38 12.98 2.61 6.58 03-Feb-23 20-Jan-23  Aulaflide
HO CHI MINH STOCK INDEX VN 1,077.15 13.94+ 9.89 E 8.93 1.83 7.17 03-Feb-23 19-Jan-23 3amuny
SHANGHAI SE A SHARE INDX CH 3,420.66 14.38; 1241~ 9.40 2.61 6.96 03-Feb-23 20-Jan-23 Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,263.41 14.36 . 12413 9.38 2.61 6.96 03-Feb-23 20-Jan-23 3u (Composite)
HANG SENG INDEX HK 21,660.47 12.98 = 12.20. 9.36 3.09 7.71 03-Feb-23 20-Jan-23 &adnyg
DOW JONES INDUS. AVG us 34,053.94 20.39= 17.34: 15.84 2.02 490  03-Feb-23 20-Jan-23 a5 (Dow Jones)
S&P 500 INDEX us 4,179.76 19.801: 19.49= 16.95 1.62 5.05 03-Feb-23 20-Jan-23  &uisv (S&P-500)
NASDAQ COMPOSITE us 12,200.82 3255, 31.631 21.63 0.87 3.07 03-Feb-23 20-Jan-23  &uisv (Nasdaq)
CAC 40 INDEX FR 7,135.85 11.67 = 11.82. 11.63 2.94 8.57 03-Feb-23 4:39:30 PM  ¢l5oLeia
DAX INDEX GE 15,393.68 12.67 E 12.87 = 11.25 3.37 7.90 03-Feb-23 4:39:40 PM  Laa5371
NIKKEl 225 JN 27,509.46 21.61:* 20.05 E 15.26 2.13 4.63 03-Feb-23 1:15:02 PM q’jﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,802.92 12.92 12.93+* 12.07 3.22 7.74 03-Feb-23 4:39:30 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,219.57 13.28 % 12.87: 11.96 3.20 7.53 03-Feb-23 4:39:30 PM  ¢151 (50 u3sn)
STXE 600 (EUR) Pr EC 457.83 13.31= 13.38= 12.24 3.16 751  03-Feb-23 4:39:30 PM ¢/151 (600 u5%n0)
MSCI WORLD MULT 2,847.82 17.91= 17.28 = 15.34 2.10 558  03-Feb-23 20-Jan-23  aataviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th
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EPS Audnn DAOL SEC
MaInnUEIATY
03-Feb-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 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)
ULALG e 86.2 65.5 106.9 94.8 113.5 119.1 6.3 14.6 13.2
Aadus 472.3 289.7 342.4 482.4 501.9 552.9 6.2 15.6 : 13.8
oA 1ls 231.7 155.8 181.7 246.4 301.6 317.1 6.9 & 12.8 11.2
LA TE 136.2 110.2 245.7 3,552.4 185.5 250.8 8.1 10.7 : 12.7
Teiniu 621.1 669.0 1,220.5 1,376.4 1,077.3 1,261.7 Sefeek 11.7 = 14.3
ne (SET) 79.6 25.7 73.5 94.2 106.5 116.4 5.7 ¢ = 17.3 ¢ = 15.8
ne (SET50) 54.5 33.8 48.6 57.0 59.1 64.2 59 : ¢ 17.6 i = 16.7
auLae 1,690.8 1,761.6 1,950.4 3,408.3 2,704.9 3,244.8 4.4 19.6 = 16.6
Aulafivde 293.8 188.6 250.2 472.9 479.9 532.5 6.6 = 14.5 13.8
aauly 59.4 51.5 78.6 90.6 104.7 120.6 7.2 99 : 8.1
Au (A-Shares) 220.1 204.5 258.4 242.9 320.3 363.9 7.0 . 12.4 10.8
Ju (Composite) 210.1 195.3 246.6 232.1 306.0 347.8 7.0 124 & 10.8
dauny 2,382.1 2,152.0 2,072.5 1,853.6 2,119.3 2,314.6 7% »% 12.2 10.3
&1d54 (Dow Jones) 1,521.0 1,293.8 1,801.5 1,774.4 1,903.7 2,149.8 4.9 17.3 16.5
aui54 (S&P-500) 164.5 143.4 198.5 223.4 222.1 246.5 50 . 18.9 18.7
#1354 (Nasdaq) 327.3 310.1 437.9 430.1 458.8 564.0 3.1 30.9 = 27.6
H5oLAs 367.2 231.3 404.9 593.2 576.7 613.4 8.6 & 11.8 12.6
LTy 842.9 664.3 1,083.3 1,233.8 1,240.1 1,368.9 7.9 d2e5 oo 12.6
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,434.2 1,822.5 1,802.7 46 & 18.6 16.1
151 (300 u3En) 104.9 77.8 110.0 141.0 140.8 149.3 7.7 13.0 13.1
g1 (50 u3En) 239.8 174.0 246.8 324.6 329.5 352.7 7.5 . 13.0 13.1
151 (600 u3En) 25.9 18.6 26.9 34.9 35.1 37.4 7.5 13.4 : 13.1
aaavulan (MSCI) 128.6 104.7 152.0 163.8 170.6 185.7 56 ° N 16.6

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

“IIIIIIIIIII..

21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLge -20.7% 41.2% -5.2% = 19.6% - 4.4%
Aatug -51.8% 38.2% 426% = 15.5% = 11.6%
RoATus -73.1% 119.1% 738% - 7.9% 5.2%
LA 16.8% 87.5% -15% 1 9.0% = 32.2%
endu 22.9% 61.9% 13.6% = -21.9% = 16.9%
lna (SET) i -57.3%! 127.2% 29.2%; = -0.9%: = 9.1%;
"lna (SET50) ; -42.0%] 49.4% 16.9% - 3.9%; : 8.7%:
Auldia -13.7% A7.7% 245% = 32% 19.8%
Sulafiide -57.8% 87.6% 125.1% = -6.9% = 11.4%
Veauu 0.7% 33.0% 10.3% = 11.2% = 15.0%
3u (A-Shares) -6.8% 17.6% -6.0% = 38.9% = 13.5%
3u (Composite) -8.3% 19.3% 57% = 38.6% = 13.6%
daong -21.6% 30.9% 11.5% 242% = 9.4%
aus5 (Dow Jones) -14.5% 33.9% 06% 145% : 11.2%
ausg+ (S&P-500) -20.1% 47.1% 13.3% - 8.7% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 39% - 123.9% : 21.9%
AT -61.1% 226.9% 38.4% = 19.7% = 5.9%
La iy -44.2% 221.9% 55% 15.4% - 10.5%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 24.9% - -1.6%
a5l (300 u51¥n) -52.1% 166.8% 175% = 21.5% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.3% : 6.9%
a5l (600 u51¥n) -55.4% 178.7% 20.1% & 21.7% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 12.0% :‘ 10.1% 7 8.2%

*
‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 1.9% 1.2% -0.5% 1.3% -0.7% 1.4% 2.7% 1.5% 0.1%| 0.5% 5.0% 1.8%
1 month 9.5%| 6.2% 9.4%| 6.5% 9.8% 7.1% 9.0%| 7.6% 0.9%| 23% 16.6% 9.4%
3 month 14.9% 6.2% 20.3% 6.4% 25.7% 6.9% 11.7% 8.1% 3.7% 24% 16.2% 9.6%
6 month 5.4%| 6.4% 7.4%| 6.9% 7.9% 7.3% 31%| 6.1% 71%| 27% -0.7% 7.9%
9 month 2.7% 6.1% -0.2%| 8.0% 1.3%| 8.5% 1.9% 7.9% 2.4% 3.3% -2.0%| 10.4%
12 month -7.5% 5.1% -11.3% 4.5% -9.2% 4.9% -7.4% 7.6% 3.8% 3.4% -14.6%| 710.2%
Month to date 22%| 6.0% 1.4% 6.3% 1.5% 6.9% 2.5% 7.2% 0.7% 3.1% 5.3% 9.0%
Quarter to date 9.5%| 10.7% 9.4%| 11.2% 9.8%| 122% 9.0%| 73.2% 0.9%| 40% 16.6%| 76.3%
Year to date 9.5% 9.4% 9.8% 9.0% 0.9% 16.6%
2U 1.7%| 11.3% -10.8% 14.4% -11.9%| 715.3% 6.1%| 178.3% 9.5% 11.1% -4.6%| 25.1%
3U 7.6%| 20.9% 1.9%| 796% 3.2%| 195% 10.8%| 26.0% 6.7%| 19.7% 10.9%| 29.9%
41U 9.6% 17.9% 2.3% 17.4% 3.7%| 17.5% 183.4%| 229% 3.6%| 17.8% 14.8%| 26.5%
5U 6.4%| 16.8% -0.8%| 16.9% 0.1%| 17.2% 10.6%| 27.9% 1.4%| 16.8% 12.0%| 25.6%
10U 8.4%| 136% 2.2%| 15.2% 4.4%| 15.0% 12.8%| 17.4% 4.4%| 15.7% 15.6%| 20.4%
Remark : Total Retumn 5m'm5uejﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|juq 4-Feb-2023 Source : Bloomberg
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th
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SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Average 16.91N1; 1SD =2.8 times

15-Jan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD =14.04 times

Forward P/E (2018)
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Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)
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) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
©0.36) |
(t.56) [N
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% Change YoY
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Healthcare
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DAOL SEC

Weighted Net Profit Growth in 2023(f)
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
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©
o 400 -
S 0 -
= 350 -
=
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2
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o i
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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DAOLSEC
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U 2023 EPS I5UAUM9Y
nisonUsuiuiiu (Ine)
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
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COALPRICE (Newcastle) & BANPU
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COTTON
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Baltic Dry Index
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Shipping Index and Stock Performance 3-Feb-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)

3-Feb-23 621.00 -3.0% 621.00 -3.0% 1,106.64 0.0% 729.00 0.0% 8.05 0.0% 16.40 0.6% 30.75 1.7%
2-Feb-23 640.00 -4.2% 640.00 -4.2% 1,107.01 -0.7% 729.00 0.0% 8.05 -1.8% 16.30 -0.6% 30.25 -1.6%
1-Feb-23 668.00 -1.9% 668.00 -1.9% 1,114.66 3.2% 729.00 0.0% 8.20 0.6% 16.40 -0.6% 30.75 -6.1%
31-Jan-23 681.00 0.1% 681.00 0.1% 1,080.16 1.2% 729.00 -0.3% 8.15 1.2% 16.50 1.9% 32.75 1.6%
30-Jan-23 680.00 0.6% 680.00 0.6% 1,067.40 0.0% 731.00 0.0% 8.05 -1.2% 16.20 -0.6% 32.25 1.6%
27-Jan-23 676.00 -0.1% 676.00 -0.1% 1,067.27 -3.6% 731.00 0.0% 8.15 1.2% 16.30 3.2% 31.75 1.6%
26-Jan-23 677.00 -3.7% 677.00 -3.7% 1,107.30 -2.8% 731.00 -0.1% 8.05 -0.6% 15.80 -1.3% 31.25 -1.6%
25-Jan-23 703.00 -2.5% 703.00 -2.5% 1,139.43 2.0% 732.00 0.0% 8.10 0.6% 16.00 1.9% 31.75 1.6%
24-Jan-23 721.00 -2.6% 721.00 -2.6% 1,117.39 -0.8% 732.00 -0.8% 8.05 -0.6% 15.70 -0.6% 31.25 0.0%
23-Jan-23 740.00 -3.0% 740.00 -3.0% 1,126.04 0.7% 738.00 0.0% 8.10 -1.2% 15.80 0.6% 31.25 0.8%
20-Jan-23 763.00 763.00 1,117.71 738.00 8.20 15.70 31.00

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
800 1,160.00 16.60
1,140.00 16.40
1,120.00 16.20
200 1,100.00 16.00
1,080.00 15.80
\ 1,060.00 15.60
1,040.00 15.40
600 1,020.00 15.20
& 5 & R & &5 8 R GE & &9 OO I I I BB I 5 585855858 355558308 9
SN A N - - - R N AFLRRIBISH o SIS A N I
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