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Market Outlook & Factors DAOL SEC
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China Public Holiday 2023 Schedule

Saturday Mew Year's Holiday

Sunday Mew Year's Holiday

Monday Mew Year's Holiday

Saturday Spring Festival
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Tuesday Spring Festival
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Wednesday Spring Festival
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Friday Spring Festival
Holiday

Saturday Adjusted working day

Sunday Adjusted working day
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Dollar Index & Thai Baht

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 32.979 High on 10/14/22 38.334 Average 34.9849 Low on 02/17/22 32.114 DXY Curncy - Last Price (R2) 102.332 High on 09/27/22 114.106 Average 103.9387 Low on 01/13/22 94.79
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Low: 32:114

Jan ' Feb ' Mar " 2 " ' v ' Aug " Sep ' ' v ' ' Jan
2023
THB Curncy (Thai Baht Spot) Thai Baht Daily 31DEC2021-17JAN2023 Copyright€ 2023 Bloomberg Finance L.P. 17-Jan-2023 08:01:12
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China GDP and Activity

M China Real GDP, YoY 3.90

B China Fixed Asset Investment, YTD, YoY 5.30

B China Industrial Production, YoY 2.20
China Retails Sales, YoY -5.90

Source: NBSSource: NBS

* Julidsngvunolavy GDP Q4 vodau ANMD19:09NUN 1.8% anadaNwans:=nu Covid-19
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Jan 17, 2023 06:00:00
Goldman, UBS Join Bullish Bets on Global Assets as China

Reopens
Chinese stocks, Thai baht and Asian equities have room to run
01l and copper could rally further as Chinese demand returns

By Ishika Mookerjee, Ruth Carson and Martin Ritchie

(Bloomberg) -- Global markets got a sugar rush when China reverted to pro-growth policies in late
2022, and some are arguing it’s not too late to join the rally.

hinese equitie and to aain another 20%. oil could renew its push past $100 and copper mayv breach
$10,000 as consumption revives in the world’s no. 2 economy. Those are just a few of the forecasts
from strategists and money managers, with emerging-market stocks and selected Asian currencies also
likely to benefit.
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Brent & Net Position

M Brent crude futures (R1) 84.46 M Hedge fund net-long positions on 1/10/23 (L1) 0.157M M PTT Exploration & Production PCL (R1) 171.00
Hi: 0,632M

1211eq B Siepop "sN

Low: 36704.00 Low: 19.33

2014 2015 ] 2016 2019

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-20JAN2023

Copyright€ 2023 Bloomberg Finance L.P. 17-Jan-2023 08:01:28
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EU 9:n1s Ban UndudniSoguvousaige DAOL SEC

Jan 17, 2023 07:00:40

= Ly | = = Asia's Refiners Cashed in on Surging Fuel Prices
Ban on Russian Fuel to Boost Asia’s Refiner Profits, Rystad Says Profit margins are poised to climb further this year

Margins from making fuels in Asia reached a record last year

Global oil demand poised to grow by 1.9 million barrels a day W Singapore hydrocracking margin over Dubai crude

$20 a barrel
By Elizabeth Low

15
(Bloomberg) -- Profits from making fuels in Asia are poised for another record year as Europe steps
up its sanctions against Russia for its war in Ukraine, according to industry researcher Rystad Energy.

A European Union ban on Russia’s petroleum exports is set to take effect early next month, squeezing
the supply of key fuels = particularly diesel = and making buyers more reliant on Asia. Chinese and
Indian refiners have also been taking advantage of cheap crude from Moscow following earlier
sanctions, providing an additional boost to profit margins.

“Asian refineries will have a good 2023,” Rystad Energy’s Sydney-based Head of Downstream and 0Oil 2017 2018 2022

Trading Mukesh Sahdev said in an interview. “They will be well-supplied on crude and they can e e
capitalize on” the loss of Russian oil products to the US and Europe, he added.

Bloomberg
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SET's Profit

Q4/22 (e)
Q3/22
Q2/22

225,099

224,284

247,214

Q1/22 257,019
Q4/21 265,019
Q3/21 208,722

Q2/21
Q1/21
Q4/20
Q3/20
Q2/20
Q1/20
Q4/19

272,330

265,204

154,465
125,472
110,333

222,019

100,000 200,000 200,000 400,000

unit: Million Baht source @ KTest, 3ET
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Preview JU 4Q22 Ngusu1A1S DAOL SEC

I\gt ‘:T:z';'t 4Q22E  4Q21 Yoy 3022  QoQ Ag;::ge Reason
BBL 7,460 6,318 18.1% 7,657 -2.6% 20-Jan-23 +YoY LW??%@W?@QH@@@\‘I Az NIM Lﬂ'ﬁu
-QoQ W31Z OPEX PANTUANNAANNA
KBANK 9773 9901  -1.3% 10574  -7.6%  20-Jan-23  -YoY szdnsesdingesireaigs
-QoQ 312 OPEX MANIUAINGANIA o
KKP 2,005 2,023 -0.9% 2,083 -3.8%  20-Jan-23  -YoY mezzﬁ’q?m%ﬁwmm‘“@;‘tﬁu@qmm’mwumﬁpﬁtﬂﬁu
-QoQ Wiz laAnsssNlananasm Ny A N1s e una1nvy
KTB 8,024 4,944  62.3% 8,450 -5.0%  20-Jan-23  +YoY INTzd17aeanad Laz NIM sy
-QoQ 31z OPEX f]Lﬁﬁummmm@
LHFG 323 -373 n.m. 489  -33.9%  20-Jan-23  +YoY W9z 4Q21 AedNIagie 1.5 Wilaw. (Un@lmsunaaz 500-600 aul.)
-QoQ WWINZAIANUENNINFITEALAN -
SCB 9,074 7,879  152% 10,309 -12.0%  20-Jan-23  +YoY iN91xA1904ANaY AT NIM inTu
-QoQ W31L OPEX PLANTUANNOANNA
TISCO 1753 1,791 -24% 1771 -1.0%  16-Jan-23  -YoY i3zl performance fee A114914 400 AL, idlaulu 4Q21
-QoQ 31z58 lAANEITNHENARAIANNLAAIN13TR e TURa AL
TTB 3,303 2,799 18.0% 3,715 -11.1% 20-dan-23 +YoY el Intelquatign cost a9

-Qo0Q 312 OPEX MANIUAINYANIA
Total 41,715 35,281 18.2% 45,048 -7.4%
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-21

6,923
10,627
5,578
6,505
10,088
2,782
1,764
1,463
341
560

45,729

Net Income

(Quarter)

20Q-21

6,357
8,894
6,011
14,543
8,815
2,534
1,666
1,354
613
478

50,174

Net Income

(Quarter)

30Q-21

6,909
8,631
5,055
6,362
8,818
2,359
1,560
1,478

753

719

41,171

Net Income

(Quarter)

4Q-21

6,318
9,901
4,944
6,385
7,879
2,799
1,795
2,023
732
-373

42,044

Net Income

(Quarter)

1Q-22

7,118
11,211
8,780
7,418
10,193
3,195
1,795
2,055
1,061
512

51,766

Net Income

(Quarter)

2Q-22

6,961
10,794
8,358
7,834
10,051
3,438
1,848
2,033
1,054
233

51,318

Net Income

(Quarter)

3Q-22

7,657
10,574
8,450
8,070
17,228
3,715
B
2,083
696
489

59,547

Lastest Period

Last Actual

2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3

BEst Net
Income

Consensus
7,902
11,093
7,703
7,905
10,633
3,115
1,769
1,912

52,03

DAOL SEC

BEst Net
Income

2Q-22(f)

Estimate next Q Forecast Period

8,788
9,325
8,213
8,207
10,039
3,416
1,907
1,989

12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4

S langifiananisal
1 yoy
: QoQ
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14-Jan-23

AR

QoQ

15%
-12%
-3%
2%
-42%
-8%
8%
-5%
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AUN : UNENY "yuan' KauAsu.oudRIUCU 67

NIKUANISWRISTUNIUUS:UNNU U 2567 https://www.thansettakij.com/politics/551012

HUDEUNIUM ) ﬂﬂUIUOﬂn’]ﬂ’WO\]UUS:U'Im la:auunlkdtiniuus:=unnutinus:uu e-Budgeting neludui 27
UNS1AU 2566

d10nguds=untu 9=WeIstuNa=InnIs19a-13unIuls-uUInU S=H9IAUR 30 unS'mu 7 JunAU 2566

ASU.IKUBOUSI9azI2unIUUSUINU wsauuuonwdsuds\ﬂuounw4 JulnuU 2566 :

drunuuds:=uncu 2:WarsrurUSudsisaziden laziaualrnsu.irusaunisusudsidnasy Tudun 28 HuiAu
2566

dqunvuds:uanu 2:-IUIUASUWIADTUARIKU S:rI19aUN 29 JUAU — 12 118U 2566
IE{UOHSU.IRUBOUTufiuﬁ. 16 wnuUNIAU 2566 Sgunav=innsinn:nseuduUs:unrul ‘67 Tudud (10 U.A) B99:0

NSOUIINUIUUS:UNNUSI8919 3.35 auanuunn (+5.3% YoY)
dniauaangiinusiuns 1WeUs:nATEIGAUAUN 1 nanAu 2566 lormaluniseuan aneg=naliiSoan Ao naa 10 u.AIOUST
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 17-Jan-23
Last Update YoY Lvl
India 13-Jan-23 -459 i -1,256 i -1,858 -1,858 -1,858 -18,690 -19,971
Indonesia 16-Jan-23 -22 : -22 : -356 -356 -356 3,573 1,282
Japan 06-Jan-23 -22 i -1,507 i -1,507 -1,507 -1,507 -5,998 -37,756
Malaysia 16-Jan-23 -14 i -11 i 6 6 6 1,021 1,703
Philippines 16-Jan-23 20 : 20 : 39 39 39 -1,196 -1,227
South Korea 17-Jan-23 -39 i 235 i 2,422 2,422 2,422 -7,773 14,570
Sri Lanka 13-Jan-23 0 i 0 i 1 1 1 89 357
Taiwan 16-Jan-23 721 i 721 i 4,164 4,164 4,164 42,324 -26,449
Thailand 16-Jan-23 11 : 11 : 541 541 541 6,126 7,576
Vietnam 16-Jan-23 3 :‘ 3 ,: -17 -17 -17 936 3,478

R ————
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Net Position (Equity) 6 mainnu 19188

Remark :

DAOL SEC

molav Net position
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500 -

Daily Net Flow ; Mil.LUSD
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77
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404

1,804
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vayunavnumus:ind u 6 manm
KUloIBy Us:Nnoun 08 India-
S.Korea-Taiwan-Veitnam-

Philippines-Indonesia

543

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Foreign Net Position in Thai Market DAOL SEC

00 ---- Stock Market ----- Bond Market SET50 Futures
4'500 4,494 4,337 4,299 ol & o e . ° unit : Million Baht Foreign Local Institution Foreign Foreign
’ 2015 -154,346 79,055 -23,965 -53,052
4,000 [kJS\]?j@UOUa\] UV’]Unr] 2016 77,909 -8,653 330,956 214,343
3,500 2017 -25,755 103,632 357,174 -168,539
3,000 o v v 2018 -287,459 184,264 286,238 -45,101
00 ﬂ’]_[saaﬂ U’] U’]\]”ao 2019 45,245 52,007 14,823 20,925
2’000 2020 -264,386 33,456 -35,245 110,844
p / 2021 -48 577 -77,336 211,222 27,284
1,500 2022 195,829 152,754 214,094 78,351
1,000 364
500
0 - - | Jul'21 -17,020 -3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
g
Q:» Q:» Q:» oﬁ, 051, (\5\?’ Q:C’ Sep 21 11,137 15,325 -36,692 64,602
b,\’b o),\’b Q,@ \;@ ,v\’b ,,),\’b b,’b Oct'21 15,886 -18,063 10,134 11,874
O N » e R v b Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . . - 22 14 -25,1 7 -9,432
Foeign Net Position in Thai Bond (Million THB) Jan ,359 5,183 80,673 9,43
Feb'22 62,975 -39,299 71,853 608
12,000 10,421 Mar'22 33,530 17,684 -66,967 39,723
10,000 At 2 Apr'22 8,757 -17,678 6,783 -60,310
8,000 - May '22 18,699 8,827 27,812 134,749
6.000 Jun 22 -29,916 1,571 -14,208 -110,611
4 4,166 3830
4,000 Py Jul'22 3,137 -9,931 -6,376 13,576
2,000 it Aug'22 57,251 -18,699 22,424 161,252
0 oo Sep '22 -24,366 -5,561 -17,902 -178,019
5 000 . Oct'22 8,649 -16,351 -20,888 78,540
4’000 Nov '22 31,099 -18,205 68,216 71,206
6’000 -3,567 Dec '22 11,654 5,438 62,674 -62,931
0 % ) 05 0 % 0
v v v v v v v Jan '23 18,179 -13,843 91,092 29,512
,\é\ ,é\ ,é\ ,’b(\ ,é\ ,é\ ,é\
F F e
2023 18,179 -13,843 91,092 29,512
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuaAWUS:INA 89/v1gAu Sunwiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

16-Jan-23  : (USsuingudunau) sousoulng DAOL Strategy

’—---------~

/

" KUNd % nastioguvu A\ Huhl % nstieanay

» yaAuadnu * I 4 yaAuadnu *
| IWu/an : , | Wu/an : é
I IWU/an (@auunn) I IWU/an (@auunn)
| KBANK 0.24% 882 | PTTEP -0.10% -676
| oitTO 1.89% 515 MAKRO -0.07% -319
I osp 0.11% 100 | TIDLOR -0.35% -265
I scc 0.02% 85 |  cPALL -0.04% 245
I misco 0.10% s2 | AOT -0.02% -209
: CHG 0.13% 55 | PTTGC -0.09% -204
i DIF 0.03% 43 : SCB -0.04% -151
] 0.05% 38 I DELTA -0.01% -105
] ©K 0.09% % PTT -0.01% -96
| CENTEL 0.03% 21 11 MTC -0.08% -70

N\ v

LI " B " R OR R OR
source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHwDATE

Kuhyar1nasiionsavvoutinainuAtaus:INAIRL/an ULINAEA KufyaAnisfionsadvoulinasnus1aus:INAIWY/an UINHgR

16-Jan-23  : (USsuifisunuauaKinou) sousoulng DAOL Strategy 16-Jan-23  : (USsuiReunudugariteveuifiouriou) sousoulng DAOL Strategy

’---------~

4 RuRd % msfiogal \\ Aunid % msiioanay AURD % n1sfioguiiu AURTD % nstioanav

' I 16-Jan-23

I . .gamﬁuaur}u * I . < 'luJaFi'"Tlua\"]U v 084 yaAiuadnu * /e JaAuadnu *
I IWu/am (Aauuin) I IWu/am (Aauun) IWU/am @uuan) Wi/an Euuin)
I KBANK 1.58% sgor N prTEP -0.40% -2,704 e 2.00% 7,350 RITEP ~0.44% -2,975
| BBL 0.55% 1648 | PTTaC 0.40% Py BBL 0.72% 2,158 DELTA -0.19% -1,997
I MINT 0.79% 1405 | scs 047% bA T MINT 0.76% 1,352 PTTGC -0.72% -1,635
[ DITTO 1.89% 555, |  TiDLOR -0.76% 576 CRALL 0.21% 1,284 CPN -0.29% -897
| oSp 0.48% a3 | PN ~017% _526 DITTO 1.92% 523 PTT -0.08% 771
| scc 0.09% a3 | imc -0.49% 421 SIRI 1.88% 492 scB -0.19% -717
l HANA 0.68% sto | aoT -0.04% _418 ADVANC 0.08% 481 AOT -0.06% -627
I HMPRO 0.15% 303 I MTC ~0.47% -409 OSP 0.50% 453 TIDLOR -0.79% -599
I KKP 0.48% 209 I PTT -0.04% -386 SCC 0.10% 425 MTC -0.61% -531
I‘ CK 0.73% 287 ' DELTA -0.03% -315 CK 0.98% 385 ITC -0.54% -464

V i

/

~ , HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

DAOL SEC

1/17/2023 7:53

Market Price

DAOL Po OR oHOIC O 0 alue arke alue s O s O
GLOBAL COMM 15% 20.90 9,000 188,100 20.50 184,500.00 (3,600.00) -1.91%
PTTEP ENERG 10% 169.00 700 118,300 171.00 119,700.00 1,400.00 1.18%
AAV TRANS 15% 3.04 62,600 190,304 3.02 189,052.00 (1,252.00) -0.66%

034.36
Total 40% 496,704 493,252 (3,452)
CASH 60% 770,492
Total Portfolio 1,263,744 26.37%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11800

@ www.daol.co.th

(f) deol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisanu

" futi guegliulnuawn@d NMsBavigun:iuuadlugol
SurgnansyIuveavds:inAdu nagnsadnu duidu 1funnls
¥oudue) (1-25u) vwﬁﬂﬁ'ﬂsﬁ,ummﬁumn lazNYoYINUAKU
s1ANYULATUUN

" Unavnunus:inA Bolioead Kununavnunaudgovld
UIN u=untingogvieluvana:nsiAgaiuag (BBL,
KBANK)

" FunsinUSUAZaIuUIN Glonadldu rebound 1A 1IG
WICE

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wasSmRUSUUISIUNAU AOT, AU*, SPRC
nluwosn

" puluwasmus:=noulunoy AOT(15%),
AU*(15%), SPRC(15%), GLOBAL(15%),
AAV(15%), PTTEP(10%)

* Hufi DAOL IWTAoanunains1:HIudimugiu

(f) deol.th @) daol.th

(£ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (17 January 2023)

Price (Bt) [ Daily Target

16 Jan 23 Price (Bt)

Cash 15%
AOT 15% 73.25 75.00  Huranvadnduidmiloy naunLiosuusgUsuUs:ununstinfiouiied 1§99 TisnAndntindins :Ke=IsuUSuUs=unrunns doulualtiurinist '23 Am Turnaround
AU 15% 12.80 13.50  SSSG WusogBAIRUIUMIK 2H22 (INJIAS1:HIBUSUUS :UUNMSIia=UsI0UNLS IS WG ' 23 9:UNN3 Pre-Covid KUUGDEFUOUAWRITLTULN
SPRC 15% 10.50 11,50 AmANUDILUANISNAULBUUSUSDYU HUUgioe Demand nisTundula:waninuritlnsidousn snusimAutloniaWusondunusugnu -12% Tuan w.g. '22
GLOBAL  15% 20.50 2150  Us:0urils 4Q22F IRUIATEAY YoY la: QoQ HUUSOY SSSG 8V HIMIRAWURD, dndou House Brand INUVUALLISIU (ANA 4Q22 VEUTUUNA 26%)
AAV 15% 3.02 3.16  UnnediRud Tne-suWuruu, unify annoniTodne adnogn 32.81 UN/moaans -14% UuanaulFiou m.A. 22 énu nnn. Usuiddnrouifual '23 A 25 &usie

PTTEP 10% 171.00 176.00 s (Brent) Suiniio $80/UnIsa AMASIMAURANAU TulFou n.w.-I.A. '23 AMNEU OPEC+ Dlonalsuanrinainswan

| Portfolio | 100% | |
sET | | des4se | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOL SEC

INOII “Rusonaniusuidaus:ind AnnunsUsuidvealindinsn:K”

(UniBunagns 75.00 un)

" UnnodiNgor1IsIR-3u Wusosallion HuosvuSgtiouUsu
ulsunena:usuds:urrunstnniodineot *23 Yun 25 &1usne
Us:iidusnelfisou AOT Wulisy +155%YoY A 4.2 riu au.

= s516lfi9nssie Non-Aero 9:WudoedwiiliodAry Taissrnuu
2INNISAUGAUINSNISEODINADEN1EN1STU/GUS:NouNs dou
Gisu:n1sUs:zya Duty Free 9:15U918 Minimum guarantee

" DAOL Us:10urinlsanst 2023 A 7.5 Wu au. wWane1nvianu
Tul 2022 AA9=1BUIKUNTS Turnaround veurinlsiu 1Q23E A
136 au. (J0A M.A.-S.A. 22)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AOT

R N - S SRR S
AN} A N} vl O I N O In N )
O O I A X S O O
& & 3 & & @ \ & & @
A S S A & S o A & S =
nlsanssnelnsuna
30,000 25,171 25,026 100%

19,571 20,684

0%
20,000 6% -83% o ~ 100%
- - o
10.000 7,505
: 4,321 o -200%
o N I m— 300%

400%

e
(10,000) = 00%

(20,000) (16,322) (11,088) -600%
2016 2017 2018 2019 2020 2021 2022 2023

N~

s Net Profit ——Growth source : DAOL

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




Strategy top picks DAOL SEC

GLOBAL “4USIAMRURANAU IflNdu 4Q22E [N YoY n1a: QoQ”

1,157

(UniBunagns 22.00 un)

" Us:iUs1ATRUR:ISUUS:A0UAONAIUSUZIUNDT -7%YTD
dnsunudltiuninls 4Q22 Glonnalnu YoY 11a: QoQ KUUGoY

Pend up demand 21NavIsNAIKIATUIININDU M.A. (HaJ

tnriow) L S o ST

= TiUs:TostionsAn Hard Commodity 91A Inn-oabitoun lsanssaelnsuna
isUWuAaVUTUT 2023 9 noTiasrAvesduRiUAUs:INA (Nw 5,000 N B
Macro ruu) dmnsudnsannlsiudulul *23 Tlonnaususo o 3340 -
WUVUTREISUIRUWAIUANISUURIN 4Q22E (ANAR 26%) 2o0 LT ag9 PO S8 20

' 1,000
® DAOL Us:=1uunnlsansu 2022-2023 i 3.78 Wu au. lla: 3.95 0 .

2016 2017 2018 2019 2020 2021 2022 2023

WU au. +8.5%YoY, +4.3%YoY niuainu

W Net Profit ——Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 023511800 @) www.daol.co.th




Strategy top picks DAOL SEC

AAV “tnnavined Ing-Ju CLMV Wuryu, uaninig annonivgdng”

(Unisunagns 3.16 un)

= uoltiusnoldoannasvaona:=usnast "23 Wuisiu DAOL

(1,114)

1,865 (1,692)
(1,865) (2,098) 2.370)

Us=10ulm +123%YoY 1 3.6 Kiju au. Unrodiioslng

. (4,050)
U CLMV ryu nu nnn. JSuds:=urtunasunnavingou P N R R T Y A
5 w = = — v ‘?\@W '@\@? o ' ‘?\{& \\6;\’ @@W '9\@\% '5\\.;& %&;,\"' 'P\d& ‘5"9&
’23 Yun 25 aquAu INgunud ’22 N 11.8 aauAu R
= Avuuiniiaiduuonsio AAV angnogn 33.11 uan/
noaans -13% UuIINAUIFiou m.A. 22 RoniUednevel SO0 1869 1477 = Lan
4 @ seges v _ T, N M mm ° B s00%
AAV Bulduananoaaisinounnunv:-anatog i o000 o
U_Uao']ﬁﬂ‘ﬂu_l] ,23 (4,000 ‘2m o 117% ”
(6,000) i (4,764) ' 500%
—_ o — —_ — ' (8,000) (6,647)
" DAOL Us:1uunnlsgansu 2022 vannun 8.9 Wu au. aou (10,000, 1000%

2016 2017 2018 7079 2020 2021 (Bo@31) 2023

U 2023 wanidurinlsi 1.49 Wu au. maudagiu

i Net Profit — Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Strategy top picks DAOL SEC

PTTEP “s1ATUNIU (Brent) Eulkilio $80/unisa AMASIAKURANAU”

(Unisunagns 172.00 uln) PTTEP 24172

9,545 10,645 10,519

" mnsiAAUllonaWuAdSUAUAULNGU Brent Agi
Intios=AU $80/uniIsa (andnagn $82.67/unIsa) au

o = — 1 —u N N N & N & S o N g >
IWuUNISanNIauNIswanvadnau OPEC+ luinou F & F F & & & F & & &
! ar 3 X A o - A ar w Y X
ﬂW_Uﬂ 23 finlsanssielasuna
- _ =1, . ot T -
Juwau 4-5% [ul *23 (AMANSIU) 9:898A8USIAN 50,000 oo
v 1 — —_ w w ) 71% 80%
ulugounmanntuwou Aunudliunils 4Q22 1s1 I N s 60%
_ s 50,000 o ’ 20%
Us:10un 1.99 ridu au. +54%YoY, -17%QoQ huu 40,000 36,206 38,864 20%
- _ o 30,000 20,591 22,664 _2:}%
MOuUSUNTUNISVIgNIWUVU 20,000 12,860 40%
_ * o _ & 10,000 - . = -60%
" DAOL Us:1gunilsgnsu 2022-2023 i 6.8 nidu Wu 0 -80%
\ 2016 2017 2018 2019 2020 2021 2022 2023
au. 11a: 6.9 KiJu au. +75%YoY, +2%YoY niuainu et Profit — Growth

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

17 January 2023

ﬁ o L on g (U Iﬁ OUIV) SET50 Index Futures Mar-23 (S50H23) 11030'00

1020.00

| 1006-1010

F‘l lrll h 997-1000
I i i

IUdSU :  997-1000 : fh o
I[u‘. E l"‘\'ﬂ'

UM ; 1007-1012

SET50 Index Futures NFANWNan: Sideway

Short-TermView

Glaso  WGEAS  H04SE T100040 " fiduv Long: hn S50H23 Tunamnuo§un 997 9m fio
Chg 1.0 -0 0-1 annu: Long RsolUls isifinanUaniuf
ol 559,341 40,061
Theoritical - 1,007.99  1,008.64
Basis i 395 735 ® giduva Short: fin S50H23 Guintiousioru 997 9ala Tufoy
Prem/Disc - -4.49 -8.54 Action 1R finnanadu19:099no:lA Trading Short [ne

) Js:idushnnNisausno 5-7 m fi 990-992 2 (IGUIéUI§0)
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus

By Strategy Research

17 January 2023

1o Long

DAOL SEC

Gold Spot Price,RT (IQXGL)

2100.00
2050.00

2000.00
1922-1936

HUOSU : 1891-1900

IUDANU : 1922-1936

Cut : 1890

1891-1900

nFn1Inan: Sideway-Sideway up

® Jidauvn Long: luzun fio Long Mo nnnIniAswal?
nalswansrurnsasviela doulns?:1UA Long Thu
uzUnIK¥sonnssausd Tnedua1n Gold Spot ANUISU
[8u 1891-1900 9 (Aavllinan) KINSIANBOUADIVI
Tnalsutina:guls “nuzUnneeuso”

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 18 Jan 23: EC CPI MoM
» 18 Jan 23: JN BOJ Policy Balance Rate
» 19 Jan 23: US Initial Jobless Claims

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

17 January 2023 # 011

JIUAUTUWIUNSOIEONNY

IUoSU 1675-1680 M IUOAIU 1690-1695 N

7.70-7.90 7.80-8.00
7 8.20-8.40 8.30-8.60
Cut Loss Cut Loss

<7.50 <7.50

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) ORI (/101 15.00 UTN) Presales 4Q22 findAm IndiAgy new high 1AUTu 3Q22
(+) PSH (Do/1U1 13.50 u1n) d@oaUrussinawsn1annu GEL 808ryu u-rate na:nalsAvu

#Results Review:

(0) TISCO @oa/Usuidrvuidu 105.00 uan) fls 4Q22 MUAA, 1Q23E KAMNY YoY/QoQ 91N NIM
QNNAAU

(0) LHFG (©19/1U1 1.25 u1n) 4Q22 muA1A, 1Q23E 9:anad YoY 91naisavdvodlus:augy

#Company Update:
(0) SYNEX (fi0/101 17.00 unn) nalsuni 4Q22E Had YoY 27N iPhone Nvainnanm

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 7 (©) 023511800 @ www.dsolcoth  (F) daolth @) daol.th
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

KuNuNIsModuwaludmsIngs




MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 31.50 2.25 6.75 | 21.43 | 3xayr 118.24
ESSO 9.40 0.50 1431 15.26 : Irreg 1,137.24
SPRC 10.10 0.96 1.33 : 1321 | Semi-Anl 298.70 High Dividend : Property Fund & REIT 14-Jan-23
BTG 32.00 3.70 1 11.55 : None 162.90 ol T
JASIF 8.20 0.23 0.941 1150 |  Quarter 46.19 div yield last
PSL 16.10 0.50 1.82 | 1131 | Quarter 188.21 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
BTSGIF 3.78 0.43 I 11.24 : Quarter 26.88 year
BCP 37.75 1.25 3.73 : 9.87 | Semi-Anl 527.63 (%)  (times) Bt mn
BANPU 12.50 0.45 1.22: 9.79 : Semi-Anl 1,931.59 EGATIF 6.80 0.09 0.08 : 12.61 P *ditafict 4.91 na.
N i
SNC el PE5 1.80 9.15 1 Semi-An 12.98 JASIF 8.20 0.23 0.95 | 1146 | Quarter 46.19 Freehold
TOP 55.00 2.00 4.79 ) 8.70 I Semi-Anl 535.38 3454 S e el a4 S i 406 Freesl. N
DIF 13.50 0.26 105 1 7.75 : Quarter 93.09 : : ey : Posees L0 FreeaLeaseno
TCAP 43.75 1.20 3.08: 703 | Semi-Anl 179.22 CPTGF 7.35 0.17 0.58 : 9.05 1 Quarter 1.27 Leasehold
MC 11.00 0.28 0.76 1 6.88 : Semi-Anl 17.23 WHAIR 7.50 0.19 0.60 1 8.96 : Quarter 6.96 #N/A
NER 6.45 0.07 0.44 6.82 Semi-Anl 40.87 7 . . . uarter . easeho
1 1 GVREIT 9.00 0.19 0.77 : 8.66 I Q 1.93 L hold
SAT 21.00 0.38 1.43 § 6.80 : Semi-Anl 36.15 ALLY 7.10 0.15 0.00 § 8.55 : Irreg 1.73 #N/A
iah Dividend Yield K (FURsed 50 INETREIT 11.20 0.21 0.00 : 8.02 : Irreg 4.81 #N/A
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) CPNCG 11.60 0.24 1.00 1 795 | Quarter 268  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume DIF 13.50 0.26 1.04 : 7.71 1 Quarter 93.09 Freehold
Bt/sh Bi/sh b IEE) SR AIMIRT 12.20 0.22 0.88 : 728 1 Quarter 2.46 Freehold
103.50 Annual 1
ASW 8.05 0.40 oS : 6.83) e e 10.4 WHART 10.90 0.26 0.76 6.96 1 Quarter 11.20 Leasehold
ILINK 7.35 0.24 0.42 1 5_71I Annual 9.3 FTREIT 10.40 0.19 0.69 : 6.80 : Quarter 10.61 Free&Leaseho
AP 11.40 0.50 0.62 : 5.45: Annual 247.0 LPF 12.70 0.20 0.68 1 6.04 1 Quarter 34.89 #N/A
THANI 4.28 0.17 0.19 4 4.35) Annual 82.6 LHSC 11.60 0.09 0.15 : 5.68 : Irreg 1.72 Free&leaseho
KTB 17.70 0.42 0.75 1 4.24 Annual 910.9 CPNREIT 19.50 0.30 0.44 1 5.01 | Quarter 29.61 Leasehold
BAM 16.20 0.55 0.67 I 4.141 Annual 626.5 1 1
sis 28.00 1.20 1.15 : FREL Annual 15.52 1 1
TTA 8.30 0.22 0.34 | 410 Annual 53.87 e L L L L e
ASK 35.75 1.14 1.44 1 4.02] Annual 68.81
1 1
| 1
1 1
1 1
| 1
1 - . 3 X
i " (update dUnra=ntvnsu)
| I —— 1
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD %Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 42 00 -0.05 -4.4 81.3 3375 16-Jan-23
World The Global Dow 39496 4.6) -0.1 0.1 8.2 -3.8 -8.1 16-Jan-23
(Government) US:5-YearBond 3.6 0.0 -0.14 9.8 46.8 1315 16-Jan-23
The Global Dow Euro 3,435.4 2.7 -0.1 0.0 6.1 -1.1 -32 16-Jan-23 US: 10-Year Bond a5 00 026 96 499 96.9 16-Jan-23
DJ Global 485.7 0.0) -0.0 0.1 54 -10.2 -14.3 16-Jan-23 US:30-Year Bond 36 00 064 8.9 475 712 16-Jan-23
Bloomberg World Index 378.8 0.0 0.0 041 54 1941 137 16-Jan-23 THAILAND: 2-Year Bond 15 0.0 03 032 16-Jan-23
MSCiWworld 2,735.9 02 00 00 5.0 =104 - -138 ., . 16-Jan-23 THAILAND: 5-Year Bond 19 (00 02 -015 16-Jan-23
MSCIEmergin Market 1,030.9 1.1 0.1 0.1 7.7 9.7 -17.8 16-Jan-23 THAILAND: 10-Year Bond 24 0.0) 05 -051 16-Jan-23
MSCIThailand 551.1 02) -0.0 -0.0 3.7 3.8 6.6 16-Jan-23 THAILAND: 30-Year Bond 3.5 0.0) 01 -0.10 16-Jan-23
Americas Dow Jones 34,302.6 1126 03 03 42 -1.1 -4.5 13-Jan-23
RASDAR 11,0792 7841 0.7 0.7 35 =224 256 {3-Jan-23 Other Bloomberg Commodity Index 1116 06 06 06 -1.0 -10.3 7.8 13-Jan-23
S&P 500 399941 15.9 04 04 3.8 -11.7 -142 13-Jan-23 Crude Oil - WTI (spot month) 79.9 15 19 13 6.1 2204 59  13-Jan-23
Europe Stoxx Europe 600 4546 24 0.5 0.5 7.0 -0.3 -6.2 16-Jan-23 Crude Oil-Brent 845 0.8) -0 -10 6.9 =217 -1.9 16-Jan-23
Euro Zone Euro Stoxx 50 4157.0 6.2 0.1 0.1 93 6.5 -3.4 16-Jan-23 CoalNewcatle (USD/Ton) 2844 6.6) Bl oz o3 -14.9 426 1343  16-Jan-23
France CAC 40 70433 198 03 03 92 58 20 16-Jan-23 Baltic Dry Index 9460  (30.0) -31 -3 -394  -599 -453  13-Jan-23
German DAX 151340 475 03 03 89 50 50 16-Jan-23 Rubber (TOCOM) Yen/Kg. 205.0 00 24 5.1 203 -9.1 16-Jan-23
UK FTSE100 7.860.1 16.0 02 02 70 46 33 16-Jan-23 Sugar Futures (USD /1b.) 19.7 0.1 0.7 0.7 -0.2 14 10.7 13-Jan-23
Copper (LME) USD/Ton 90882  (80.4) B o9 009 10.4 -12.3 -6.6 16-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 165.6 0.5) i -03 -03 59 -8.2 -14.9 16-Jan-23 China Hot Rolled Steel 41980 70 02 02 25 203 132
Thailand SET Index 1,684.9 3.1 0.2 0.2 4.1 -0.6 05 16-Jan-23 GOLD (spot) 1916.0 @2) 02 0.1 73 14 54 16-Jan-23
China Shanghai SEComposit 3,2276 323 1.0 1.0 1.9 -0.8 -8.9 16-Jan-23 Soybean Meal Futures 513.0 0.0 1.0 58 97 124 13-Jan-23
China Shenzhen CSI300 4,138.0 63.6 1.6 1.6 4.6 -2.0 -13.2 16-Jan-23 Crude Palm Oil 3,846.0 26.0 07 -041 05 -39.8 278 16-Jan-23
HongKong Hang Seng 21,746.7 8.1 0.0 0.0 11.8 -1.1 -10.2 16-Jan-23 Corn 675.0 4.0 0.6 0.6 4.9 -9.8 14.9 13-Jan-23
Philippines Philippines Stock Exchange 70455 93.9 14 14 8.5 =282 -2.5 16-Jan-23
Indonesia Jakarta SE Composite 6,688.1 46.2 0.7 0.7 -1.8 -5.4 0.6 16-Jan-23 Bitcoin 21,1332 1319.6 04 263 538 _49.4 16-Jan-23
Japan Nikkei 258223 (2972) 1 -11 10 -5.2 72 -79 16-Jan-23 Ethereum 15797 1245 09 38 521  -505  16-Jan-23
Singapore Straits Times 3,283.6 (10.2) -03 -03 13 -3.7 -0.1 16-Jan-23 ARKW Investments 44.0 1.0 24 24 9.0 -49.6 -571  13-Jan-23
South Korea Korea Stock Exchange 2,399.9 13.8 0.6 -0.0 1.6 -13.0 -17.0 16-Jan-23 Global x Auto & Electric ETF 223 0.1) b 04 -04 5.4 -19.0 -28.2 13-Jan-23
Vietham Vietnam Ho ChiMinh 1,066.7 6.5 0.6 0.6 13 -28.5 -26.6 16-Jan-23 BABA (Hong kong ; HKD/share) 113.4 0.7 0.6 31.2 1.2 -11.8 16-Jan-23
Taiwan TaiwanWeighted 14,927.0 102.9 0.7 0.7 2.7 -15.6 -19.4 16-Jan-23
Currency USD Index Spot Rate 102.2 0.0 0.1 -2.3 4.0 75 16-Jan-23
USD-EUR 11 0.0) -0.1 0.1 2.1 -2.2 -5.1 16-Jan-23
USD-GBP 1.2 0.0) -0.3 0.0 0.4 -7.2 -10.6 16-Jan-23
YEN-USD 128.6 0.7 06 0.1 6.6 57 -10.8 16-Jan-23
CNY-USD 6.7 0.0 0.6 -0.6 35 6.3 -5.8 16-Jan-23
THB-USD 33.1 0.2 0.6 0.3 5.6 -0.6 0.4 16-Jan-23
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Calendar (Week)

Date Country Event Period Surv(M) Prior
17-Jan CH Retail Sales YoY Dec -8.6% -5.9%
CH GDP YoY 4Q 1.7% 3.9%
us Empire Manufacturing Jan -836.0% -1120.0%
18-Jan EC CPI YoY DecF 9.3% 9.2%
usS Retail Sales Advance MoM Dec -0.9% -0.6%
us PPI Final Demand YoY Dec 6.8% 7.4%
us PPl Ex Food and Energy YoY Dec 5.4% 6.2%
us Manufacturing (SIC) Production Dec -0.2% -0.6%
JN BOJ Policy Balance Rate Jan-23 - -0.1%
19-Jan JN Exports YoY Dec 11.1% 20.0%
us Building Permits MoM Dec 1.1% -11.2%
us Housing Starts MoM Dec -5.6% -0.5%
us Initial Jobless Claims Jan-23 -- 205k
20-Jan CH 1-Year Loan Prime Rate Jan-23 3.6% 3.7%
usS Existing Home Sales MoM Dec -3.0% -1.7%
23-Jan EC Consumer Confidence Jan P - 22.2
24-Jan TH Customs Exports YoY Dec -- -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 -- 1.3%
26-Jan us GDP Annualized QoQ 4QA 3.0% 3.2%
us Advance Goods Trade Balance Dec -$86.67b -$83.3b
us Initial Jobless Claims Jan-23 -- --
us New Home Sales MoM Dec - 5.8%
TH Mfg Production Index ISIC NSAYoY Dec - -5.6%
27-Jan us Pending Home Sales MoM Dec - -4.0%
us U. of Mich. Sentiment Jan F - --

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

World Economic Indicators & Event

source :Bloomberg lla: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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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—Federal Funds Target Rate US —Thai (repo 1 day)
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US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,472,288
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS=UNMCovid-19 )
%) -~ 4,600,000 LU
D 7,000,000 - -
5 asascessel 4,100,000 .©
2 ¢+ +6,000, 4,942,000 =
S 5.000,000 - | 3600000 =
0 LD 3 - 3100000
L. 3,000,000 - @)
- 2,600,000 L
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . L 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
DAOL SEC
500,000.00 50,000,000
400,000.00 45,000,000 “y AT (21,557.00) 28-09-22  8,760,439.0
QD000 401000'000 AOIAVNISEOAUNSWEVOV (36,226.00) 05-10-22  8,724,213.0
200,000.00 S - . 201.00 12-10-22 8,724,414.0
100,000.00 35,000,000 Fed (QE) s9dUnr (14,940.00) 19-10-22  8,709,474.0
4 30,000,000 (21,678.00) 26-10-22 8,687,796.0
(45,737.00) 02-11-22 8,642,059.0
25,000,000
(100,060,001 1,896.00 09-11-22  8,643,955.0
(200,000.00) - 20,000,000 (53,911.00) 16-11-22  8,590,044.0
O OO0 00000 dHd A A=A AN NNNN
. “"L PR RENY naggagaqqg (4,355.00) 23-11-22 8,585,689.0
7885353885380 83838+ (37,524.00) 30-11-22 8,548,165.0
308237008333 a2ate ' 546,
$38as58323RN58RAGA (1,269.00) 07-12-22  8,546,896.0
o ° 411.00 14-12-22  8,547,307.0
mm FED Reserve Balance Wednesday Close (19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22 8,514,705.0
- Bloomberg United States Exchange Market Capitalization USD (43,542.00) 04-01-23 8,471,163.0
1,125.00 11-01-23 8,472,288.0
140,000.00 - % % o % 3 ¢ - 60,000,000
12000000 1 = S g § 5 8 g g 28 S g
100,000.00 | & g O g8 g8 5 - 55,000,000
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I FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << update 2iayanng Tuusnzasdleny >>



DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 102 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%
5 €0 \ 31-Dec-20 103,229,711 19%
2 40 31-Dec-21 121,522,850 18%
= 50 1\6/ 13-Jan-23 102,329,577 -16%
0
v v
O N
P o
—— Growth

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

Market P/E (current & Forward) At 16-Jan-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|dgnd : Curr.ent LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,493.56 15.68 E 13.08 = 12.58 4.19 6.38 16-Jan-23 4:05:00 PM  yatdie
PSE - PHILIPPINE SE IDX PH 7,045.48 16.36 = 14.15 E 12.68 1.98 6.11 16-Jan-23 1:50:00 PM  #la1lilud
Straits Times Index STI Sl 3,283.60 11.73 ; 10.87 = 10.37 4.04 8.52 16-Jan-23 4:20:00 PM  &FuA1is
KOSPI INDEX SK 2,399.86 11.33 . 12.33 1 9.39 1.68 8.83 16-Jan-23 4:03:30 PM tnuate
TAWANTAEXINDEX ~ TA 1492701 1075 = 13.69 = 11.74 4.87 930  16-Jan-23  12:49:00 PM ‘lsiviiu
(SESECIeRRRS W Al mEs sl oal dw of gndn oo i)
 THAISETS0INDEX _ © ~TH . 100745 1767 1693 : 15658 241 569  16-Jan-23 _ 507:00 PM |lus (SET50)
~ S&P BSE SENSEX INDEX IN 60,092.97 22.94 . 22.36 1 18.53 121 436  16-Jan-23 5:05:03PM duLdin
JAKARTA COMPOSITE INDEX ID 6,688.06 13.05 E 13.89 = 12.50 2.70 7.66 16-Jan-23 3:00:00 PM  Guiaiiidie
HO CHI MINH STOCK INDEX VN 1,066.68 11.18 = 10.23 E 8.88 1.86 8.95 16-Jan-23 3:02:23 PM  Lsimun
SHANGHAI SE A SHARE INDX CH 3,383.25 14.66 : 10.52 = 9.29 2.64 6.82 16-Jan-23 3:29:55 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,227.59 14.61 10.51 & 9.27 2.65 6.84 16-Jan-23 3:29:55 PM 3Ju (Composite)
HANG SENG INDEX HK 21,746.72 7.83 = 10.35 = 9.44 3.08 12.77 16-Jan-23 3:08:30 PM  sagny
DOW JONES INDUS. AVG us 34,302.61 19.71 E 17.59 = 15.89 2.01 5.07 14-Jan-23 13-Jan-23 &wuisv (Dow Jones)
S&P 500 INDEX us 3,999.09 19.37 : 17.77 E 16.15 1.69 5.16 14-Jan-23 13-Jan-23 &uis4 (S&P-500)
NASDAQ COMPOSITE us 11,079.16 53.40 & 23.85 = 19.52 0.96 1.87 14-Jan-23 13-Jan-23 &uisv (Nasdaq)
CAC 40 INDEX FR 7,022.27 14.52 = 12.04 . 11.40 2.98 6.89 16-Jan-23 5:05:00 PM |5 oL
DAX INDEX GE 15,091.93 13.95 E 12.04 = 10.91 3.43 7.17 16-Jan-23 5:05:03 PM 1aa531u
NIKKEl 225 JIN 25,822.32 17.48 = 13.98 E 14.17 2.27 5.72 16-Jan-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,788.05 15.18 1 12,57 = 11.86 3.25 6.59 16-Jan-23 5:05:00 PM ¢151 (300 u3sn)
Euro Stoxx 50 Pr EC 4,145.27 14.84 = 12.48 ; 11.69 3.25 6.74 16-Jan-23 5:05:00 PM ¢33l (50 usen)
STXE 600 (EUR) Pr EC 453.07 15.50 = 12.79 = 12.02 3.20 6.45 16-Jan-23 5:05:00 PM ¢151 (600 u3#n)
MSCI WORLD MULT 2,735.72 17.56 = 15.94 = 14.75 2.18 5.69 14-Jan-23 13-Jan-23  patavinian (MSCI)
I’ q

Source : Bloomberg

*

4pEEEEEEERS

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




EPS Audnn DAOL SEC
naInHUEIALY*)
16-Jan-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 89.7 71.1 100.4 95.2 114.1 118.7 6.4 13.1 12.6
Aadus 452.8 218.3 301.7 430.5 497.9 555.8 6.1 14.1 : 12.7
oA 1ls 273.0 73.5 161.0 279.9 302.1 316.6 8.5 & 10.9 10.4
LA TE 98.3 114.8 215.3 211.9 194.6 255.5 8.8 12.3 : 9.4
Teiniu 614.1 754.8 1,221.7 1,388.3 1,090.0 1,271.2 e3¢0 2 13.7 = 11.7
ne (SET) 86.2 36.8 83.7 108.3 106.8 116.4 6.4 | = 15.8 | = 14.5
ne (SET50) 56.6 32.8 49.0 57.3 59.5 64.6 57 % 16.9 i = 15.6
auLae 1,655.8 1,429.6 2,111.8 2,619.6 2,687.2 3,242.6 4.4 22.4 - 18.5
dulatide 287.7 121.5 227.8 512.3 481.5 535.0 7.7 . 13.9 12.5
aauly 63.6 64.0 85.1 95.5 104.2 120.1 8.9 10.2 : 8.9
Au (A-Shares) 223.5 208.3 245.0 230.8 321.6 364.1 6.8 & 10.5 9.3
Ju (Composite) 213.8 196.0 233.8 220.9 307.2 348.0 6.8 10.5 : 9.3
dauny 2,429.6 1,905.5 2,494.5 2,777.0 2,100.3 2,303.7 12.8 & 10.4 9.4
&1d54 (Dow Jones) 1,467.9 1,254.6 1,679.5 1,739.9 1,950.4 2,159.0 5.1 17.6 15.9
aui54 (S&P-500) 154.9 123.7 181.9 206.4 225.0 247.7 52 . 17.8 16.1
#1354 (Nasdaq) 202.9 220.1 198.8 207.5 464.5 567.6 1.9 23.9 = 19.5
H5oLAs 274.7 107.0 349.6 483.7 583.3 616.2 6.9 & 12.0 11.4
LTy 570.4 318.5 1,025.4 1,081.6 1,253.4 1,383.5 7.2 12.0 : 10.9
dlilu (Nikkei) 1,130.9 874.4 1,761.4 1,477.5 1,846.5 1,821.9 57 & 14.0 14.2
151 (300 u3En) 78.0 37.3 99.6 117.8 142.3 150.7 6.6 12.6 11.9
g5 (50 v3Em) 187.6 67.1 232.1 279.4 332.1 354.5 6.7 . 12.5 11.7
151 (600 u3En) 19.5 8.7 24.2 29.2 35.4 37.7 6.4 12.8 12.0
aanviulan (MSCI) 115.2 82.2 139.2 155.8 171.6 185.5 57 N 14.7
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EPS : Growth Rate nannruaAny DAOL SEC

“IIIIIIIIIII..

14-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% = 19.9% - 4.0%
Aatug -51.8% 38.2% 427% 15.7% = 11.6%
RoATus -73.1% 119.1% 739% - 8.0% : 4.8%
LA 16.8% 87.5% -16% 1 -8.0% = 31.1%
endu 22.9% 61.9% 13.6% = 211% = 16.1%
lna (SET) i -57.3%! 127.2% 29.5%; = -1.4%: = 9.0%;
"lna (SET50) ; -42.0%] 49.4% 17.0%; - 3.8%; : 8.8%:
Auldia -13.7% A7.7% 234% = 32% 20.6%
Sulafiide -57.8% 87.6% 1249% & -6.2% * 11.2%
Veauu 0.7% 33.0% 122% = 9.3% 15.2%
3u (A-Shares) -6.8% 17.6% -5.8% = 39.3% = 13.3%
3u (Composite) -8.3% 19.3% -55% = 39.1% 13.3%
daong -21.6% 30.9% 11.3% 24.4% = 9.8%
aus5 (Dow Jones) -14.5% 33.9% 36% 12.1% : 10.7%
ausg+ (S&P-500) -20.1% 47.1% 13.5% = 9.0% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 1.3% = 130.6% = 22.2%
AT -61.1% 226.9% 38.4% = 20.6% = 5.6%
La iy -44.2% 221.9% 55% 16.0% * 10.3%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 25.0% = -1.3%
a5l (300 u51¥n) -52.1% 166.8% 182% = 20.8% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.9% 6.7%
a5l (600 u51¥n) -55.4% 178.7% 207% & 21.2% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 11.9% :‘ 10.2% ‘.' 8.1%

‘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 2.7% 1.2% 3.0% 1.3% 2.8% 1.4% 2.3% 1.5% 0.8% 0.5% 4.1% 1.9%
1 month 2.0%| 6.2% 5.9%| 6.5% 5.3% 7.1% -0.0%| 7.8% 4.0%| 25% -1.2%| 95%
3 month 15.6% 6.2% 18.2% 6.3% 21.1% 6.7% 11.9% 7.5% 8.3% 25% 5.9%| 88%
6 month 7.2%| 6.4% 6.6%| 70% 5.3% 7.4% 5.2%| 5.9% 10.4%| 29% -1.9%| 8.0%
9 month -6.9% 5.9% -6.0% 7.9% -3.7% 8.3% -8.2% 8.3% 2.6% 3.3% -17.2%| 10.9%
12 month -14.4% 5.1% -17.3% 5.1% -16.5% 5.1% -14.3% 7.6% 3.4% 3.4% -26.9%| 10.4%
Month to date 4.8% 6.1% 6.5% 6.4% 6.5% 7.0% 3.8% 7.5% 1.1% 2.6% 5.1% 9.3%
Quarter to date 4.8%| 10.6% 6.5%| 711.0% 6.5%| 7120% 3.8%| 15.0% 1.1% 45% 51%| 16.1%
Year to date 4.8% 6.5% 6.5% 3.8% 1.1% 5.1%
2U -0.4% 11.1% -11.1%| 74.8% -12.0%| 75.8% 3.9%| 18.2% 7.7% 11.3% -7.6%| 25.0%
3U 5.3%| 20.7% -1.2%| 19.6% -0.1%| 195% 8.6%| 25.9% 5.3%| 19.8% 714%| 29.7%
41U 9.5%| 17.8% 2.9% 17.4% 4.1% 17.4% 13.2%| 228% 4.5%| 17.8% 18.1%| 26.4%
5U 5.4%| 16.7% -1.0%| 16.9% -0.2%| 17.1% 9.3%| 21.8% 1.6%| 76.8% 9.7%| 25.4%
10U 8.2%| 135% 1.9%| 15.2% 4.0%| 14.9% 12.6%| 17.3% 5.0%| 15.7% 14.6%| 20.3%
Remark : Total Retumn 5m'm5uejﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|juq 14-Jan-2023 Source : Bloomberg

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



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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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
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Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1 SD =2.8 times

15-dan-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)

(©) 02351 1800

‘ www.daol.co.th
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Alsnenmu Sector i DAOL 9ARUN3IASA:H DAOL SE(

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



nIsnonmu Sector N DAOL 9AN1UNJIAST:H

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)

16.52
) 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
(4.34) )
(5.14) )
-5 0 5 10 15 20

% Change YoY

Bank
Commerce
Petro
Conmat.
Finance
Food

ICT
Electronic
Packaging
Con. services
Beverage
Property
Media

Agn
Automotive
Healthcare
Energy

DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22

0.22

0.19
0.15
0.13
0.10
0.10

217
2.01
1.67
1.40

% Change YoY
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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
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ

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




DAOLSEC

U 2023

-l

annrye
STXE 600 (EUR) Pr

Ku

EPS mnannm

SU

nasu

U 2023 EPS I1sunnUsSu

US (s&p-500)

'\

MSCI WORLD

227
226
226
225

35.8

171.9
171.8
171.7

v

IWUVU

35.7

35.6

355

171.6
171.5

)

354

-0.1%

0.1%

Malaysia

-0.5%

225
224

353

171.4
171.3

114.8
114.6
114.4
114.2

€C-T0-€T
€¢-10-CT
€C-10°TT
€¢-10-0T
€¢-10-60
€¢-10-80
€¢-T0-£0
€¢-T0-90
€¢-10-50
€¢-10-70
€¢-T0-€0

€C-T0-€T
€10t
€C-10-TT
€¢-T0-0T
€¢-10-60
€¢-T0-80
€¢-10-£0
€¢-T0-90
€¢-10-50
€¢-10-10
€¢-10-€0

35.2

€C-10-€T
€C-10-CT
€C-10-TT
€¢-10-0T
€¢-T0-60
€¢-10-80
€¢-T0-£0
€¢-T0-90
€¢-10-50
€¢-T0-70
€¢-10-€0

114
113.8
113.6

Indonesia

Philippine

484

498.5

€C-T10-€T
€¢-10-¢T
€C-10°TT
€¢-10-0T
€¢-10-60
€¢-10-80
€C-10-£0
€¢-T0-90
€¢-T0-50
€CT0-10
€C-10-€0

482
480
478
476
474

0.0%

498

497.5
497

496.5

0.7%

496
495.5

South Korea

-3.2%

202
200
198

€CT0-€T
€¢-10-CT
€CT0TT
€¢-10-0T
€¢-10-60
€¢-T0-80
€¢-10-£0
€¢-T0-90
€¢-10-50
€¢-10-70
€C-10-€0

€C-T0-€1
€¢-T10-¢1
€C¢T0TT
€¢-T0-0T
€¢-10-60
€¢-10-80
€¢-10-£0
€¢-10-90
€¢-10-50
€¢-10-70
€¢-10-€0

Thailand

106.9
106.8
106.7
106.6
106.5
106.4
106.3

0.3%

€CT0-€T
€10t
€CT0TT
€¢-T10-0T
€¢-T0-60
€¢-T0-80
€¢-10-£0
€¢-10-90
€¢-10-50
€¢-10-70
€¢-10-€0

196
194
192
190

€C-T0-€1
€C-10-CT
€C-10-11
€¢-10-0T
€¢-10-60
€¢-T0-80
€¢-10-£0
€¢-10-90
€¢-T0-50
€¢-T070
€¢-T0-€0

14-Jan-2023

@ daol.th

(F) daol.th

www.daol.co.th

() 02351 1800
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DAOLSEC

Aryq U 2022

STXE 600 (EUR) Pr

13.4%

d1A

Ku

EPS mnannm

SU

nasu

J
cC O
£2
IC
A - w
S 2,9
o 1c G
la AIU U
3. =
S - 3
c OO >
© Dl Z.U
& w "C
2 3
o .
NE @
)
AN :w 5
D D s

MSCI WORLD

US (s&p-500)

[4ar4%s]
CCTT-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
Ce-v0-€0
CC-€0-€0
[4ardins]
¢C-10-€0

232
230
228
226
224
222
220
218

¢e-Cr-€0
¢ TT-€0
¢¢-0T-€0
¢C-60-€0
¢C-80-€0
CC-L0-€0
¢C-90-€0
¢¢-S0-€0
CC¢v0-€0
¢e-€0-€0
¢C-70-€0
¢C-10-€0

38
36
34
32
30
28

¢e-CI-€0
CC-T1-€0
¢¢-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢C-S0-€0
CC-10-€0
CC-€0-€0
¢¢-20-€0
¢C-10-€0

1.8%

174
172
170
168
166
164

Malaysia

110
108
106
104
102

Philippine

W

Indonesia

10.6%

450
440
430
420

470
450
430
410

100

390
370
350

¢C-C1-€0
CC-TT-€0
¢C-01-€0
¢C-60-€0
CC-80-€0
¢C-L0-€0
¢C-90-€0
¢C-S0-€0
¢C-70-€0
¢C-€0-€0
¢C-70-€0
¢C-10-€0

98
96

410
400

CC-C1-€0
¢CTI-€0
C¢¢-0T-€0
CC-60-€0
¢¢-80-€0
C¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
¢Cv0-€0
CC-€0-€0
¢¢-20-€0
C¢C-10-€0

¢e-Cl-€0
CC-T1-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢¢-L0-€0
¢C-90-€0
¢C-S0-€0
Ce-v0-€0
¢C-€0-€0
¢C-70-€0
¢¢-T0-€0

South Korea

Thailand

110

105

100

12.7%

¢T-CT-€0
CC-11-€0
C¢C-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
CC-v0-€0
CC-€0-€0
¢C-0-€0
¢C-10-€0

90

300
280
260
240
220
200

-23.1%

30-Dec-2022

¢C-Cr-€0
CC-TT-€0
¢C-0T-€0
C¢C-60-€0
¢T-80-€0

2T-10-€0 |

¢C-90-€0
¢C-S0-€0
CTv0-€0
CTe0-€0
¢C-20-€0
T 10-€0

@ daol.th
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Change In Inventories voJusenulJu-ulnsinid

140 -+ - 200,000

157,955

120 - 3 R L N — X , & o . 150,000
ASIUISN $1IANUNTUAUNGUVU NMTKRYan1dunnAvinaadavuniu (Uvdoundasunidunilsoin Stock ) '

100 -
- 100,000

80 -
- 50,000
602

40 -

50 - - 50,000

- -100,000
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DAOL SEC
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NoUn

InA
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U 1a: Aasusin1dunn

Ulnsin

Spread

—— DOLLAR Index
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 16-Jan-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)

16-Jan-23 946.00 0.0% 946.00 0.0% 1,057.13 -2.1% 777.00 0.0% 8.35 0.6% 16.00 -0.6% 31.25 -0.8%
13-Jan-23 946.00 -3.1% 946.00 -3.1% 1,080.33 -0.2% 777.00 0.0% 8.30 0.6% 16.10 1.9% 31.50 -0.8%
12-Jan-23 976.00 -6.4% 976.00 -6.4% 1,083.02 -0.4% 777.00 0.0% 8.25 -1.2% 15.80 -1.3% 31.75 1.6%
11-Jan-23 1,043.00 -4.8% 1,043.00 -4.8% 1,087.18 1.1% 777.00 0.0% 8.35 -0.6% 16.00 -3.0% 31.25 -1.6%
10-Jan-23 1,096.00 -3.8% 1,096.00 -3.8% 1,074.96 2.0% 777.00 -0.8% 8.40 1.8% 16.50 0.6% 31.75 0.8%
9-Jan-23 1,139.00 0.8% 1,139.00 0.8% 1,053.91 0.0% 783.00 0.0% 8.25 3.1% 16.40 7.9% 31.50 3.3%
6-Jan-23 1,130.00 -1.4% 1,130.00 -1.4% 1,053.91 3.3% 783.00 0.0% 8.00 1.3% 15.20 0.0% 30.50 3.4%
5-Jan-23 1,146.00 -2.6% 1,146.00 -2.6% 1,020.57 -0.9% 783.00 0.0% 7.90 -0.6% 15.20 -1.9% 29.50 0.9%
4-Jan-23 1,176.00 -5.9% 1,176.00 -5.9% 1,029.67 -6.5% 783.00 0.0% 7.95 -1.9% 15.50 -2.5% 29.25 -4.1%
3-Jan-23 1,250.00 -17.5% 1,250.00 -17.5% 1,101.14 0.0% 783.00 0.0% 8.10 -1.2% 15.90 -1.2% 30.50 -0.8%
30-Dec-22 1,515.00 1,515.00 1,101.14 783.00 8.20 16.10 30.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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16.50
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850 980.00 14.50
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