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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
17-Jul CH 1-Yr Medium-Term Lending Facility Rate Jul-15 2.7% 2.7%
CH GDP YoY 2Q 7.1% 4.5%
CH Industrial Production YoY Jun 2.7% 3.5%
CH Retail Sales YoY Jun 3.3% 0.1
us Empire Manufacturing Jul -156.0% 660.0%
18-Jul us Retail Sales Advance MoM Jun 0.5% 0.3%
us Manufacturing (SIC) Production Jun 0.0% 0.1%
TH Car Sales Jun -- 65,088
19-Jul EC CPI YoY JunF 5.7% 6.1%
us Building Permits MoM Jun -0.9% 5.2%
us Housing Starts MoM Jun -10.7% 21.7%
20-Jul JN Exports YoY Jun 2.1% 0.6%
CH 1-Year Loan Prime Rate Jul-20 3.6% 3.6%
us Initial Jobless Claims Jul-15 -- 237k
us Existing Home Sales MoM Jun -1.1% 0.2%
23-Jul TH Customs Exports YoY Jun -- -4.6%
26-Jul us New Home Sales MoM Jun -5.11% 12.20%
TH Mfg Production IndexISIC NSAYoY Jun -- -3.1%
us FOMC Rate Decision Jul-26 5.4% 5.3%
27-Jul CH Industrial Profits YoY Jun -- -12.6%
EC ECB Main Refinancing Rate Jul-27 -- 4.0%
EE© ECB Marginal Lending Facility Jul-27 — 4.3%
EC ECB Deposit Facility Rate Jul-27 -- 3.5%
us GDP Annualized QoQ 2QA -- 2.0%
us Initial Jobless Claims Jul-22 -- -
us Advance Goods Trade Balance Jun -$91.50b -$91.1b
us Pending Home Sales MoM Jun -- -2.7%
28-Jul us PCE Deflator YoY Jun -- 3.8%
us PCE Core Deflator YoY Jun 4.2% 4.6%
us U. of Mich. Sentiment Jul F -- --
JN BOJ Policy Balance Rate Jul-28 -- -0.1%
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Net profit Announce
(Bt Fr)nn) QoQ Date(E) .Reason . ‘
BBL 9,793 6961  40.7% 10129  -33%  21-Jul-23  +YoY manzansesanaduaz NIM iisdumauun ldusasaenideaniy
-QoQ LW?’]”Nﬂﬂ‘H@’leNﬂﬂﬂ’mLL@”SJ Net fee 089
KBANK 9,701 10,794 -10.1% 10,741 -9.7% 21-Jul-23 YooY WN91ZANIAMANAUANNNITLE clean up @ﬂ‘mﬂm\ﬂmm
-QoQ sz lainlen Lﬁmqﬂm?mmmmummgmmu 1Q23
KKP 1,907 2,033 -6.2% 2085  -85%  21-Ju23  -YoY 131¥ NIM ARRIANNANTIS I EUEnvintnansnenie
-QoQ me”iqfﬂmmﬁ@mLuﬂmwmmmmn Brokerage fee apas
KTB 10,507 8,358 25.7% 10,067 4.4% 21-Jul-23 +YoY LW?’bNﬂ’]ﬁ‘ﬂ\‘]@’]ﬁ‘ﬂ\W@ﬂ@\‘l
+QoQ W31z NIM meumuLLmTum@mmm@mumwu o
SCB 10,805 10,051 75% 10995  -1.7%  21-Julk23  +YOY INIYANT8ANAILAY NIM LA N AT aeniTean Ty
-QoQ sziA lFane luLEmanna s
TISCO 1,780 1,848  -3.7% 1793 -0.7%  12-Jul23  -YoY i1 NIM AAANAINNII v EUENnTinunatsaenidie iy
-QoQ LW?qwmiﬁﬁqﬁﬁmLﬂﬂuz@m%@mmmn Brokerage fee anas
TTB 4,004 3,438 16.4% 4,295 -6.8% 19-Jul-23 +YoY IWTZHNN9AIEN 9 ANAY

-QoQ W31¥38 LA AN E9HL TN AN AR RIANNNAINUIINLAY Bancassurance

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



AIANISNUNIISHUSUNAIS (Bloomberg Survey)

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-21

6,909
8,631
5,055
6,362
8,818
2,359
1,795
1,478

753

719

39,611

Net Income

(Quarter)

1Q-22

6,318
9,901
4,944
6,385
7,872
2,799
1,795
2,023
732
-373

40,243

Net Income

(Quarter)

2Q-22

7,118
11,211
8,780
7,418
10,193
3,195
1,848
2,055
1,061
512

49,971

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

3Q-22

6,961
10,794
8,358
7,834
10,051
3,438
1,771
2,033
1,054
233

49,469

Net Income

(Quarter)

4Q-22

7,657
10,574
8,450
8,070
10,309
3,715
1,809
2,083
696
489

50,857

Net Income

(Quarter)

1Q-23

7,569
3,191
8,109
7,391
7,143
3,847
1,793
1,430
99
345

38,681

Net Income Lastest Period

(Quarter)
2Q-23
Last Actual
10,129 2023:Q1
10,741 2023:Q1
10,067 2023:Q1
8,676 2023:Q1
10,995 2023:Q1
4,295 2023:Q1
1,854 [NE02SIG2NNN
2,085 2023:Q1

830 2023:Q1
670 2023:Q1

56,988

BEst Net
Income

Consensus
9,231
10,808
8,717
8,324
10,621
3,853
1,790
1,897

53,451

@ www.daol.co.th
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BEst Net
income 15-Ju-23
2Q-23(f) AR
Estimate next Q Forecast Period QoQ
10,183 06/23 Q2 1%
10,791 06/23 Q2 0%
10,232 06/23 Q2 2%
8,461 06/23 Q2 2%
10,840  06/23 Q2 1%
4111  06/23 Q2 4%
e
1,870 06/23 Q2 -10%
~  06/23Q2 -
612302 -
¢"’— ~~~“~ R
N
56,487 : awwifaensal
14% : yoy \
-1% : QoQ ,'
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Thailand’s Parliament Structure
A Candidate Needs 376 Votes to Become Premier

@ Additional votes required by the coalition
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31 falna 14,438,851 375.227.34 3848 38l048| 1 39 Anlna 1
29 Wialny 10,962,522 37522734 2922 2022 o 29 iolny 2
22 Tlneainai 4,766,408 375,227.34 12.70 12jo70| 1 13 aneadiraei 3
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q vioailny 201411| 37522734 0.54 olosa| 1 1 vioafilny 13
18 Y IR 192,497 375,227 34 0.51 0] 0.51 1 1 v inua 14
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5 wiva¥anylwi 177379 37522734 047 0| 0.47 1 1 wiadamu i 16
6 njinofiovsey o 175182 37522734 047 ojoar| 1 1 nilnuifeyseyivy 17
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8.wssAlassoulng [nAzuu 351,376 Azlluu [nd.d. 1 Au
9.wssnlnoaswing nA:iuu 340,178 A:ziluu [nd.d. 1 Au

10. wssAUs:18UInulhu [nAziuu 273,428 A:uu [nd.d. 1 AU
11.wssAlhu [Aziuu 249,731 Azluu [hd.d. 1 AU wssA

12. ¥IAWFIUINaN [aAzluu 212,676 AzluuU [nd.d. 1 Au

13. wssAriauAlng TéiA=uu 201,411 Aziuu THa.a. 1 AU
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16.wssAwavauAulnd [Aziuu 177,379 Aziuulna.d. 1 Au
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fhonAtuleBun:Susanidedls (ng) Sou la:Wunniiogad v:0wans:nu El Nino and La Nina Years and Intensities
: ' 4 _ ghskres ., . ’ Based on Oceanic Nino Index (ONI)
FlowawanNINURSINoUNNAD sOUTNdDY(LUNMNaNSIY) NOY IIa019INA Jan Null, CCM
NNONYIAIVULE ... wauonN:isoguaniaviggunsnilinoiuigu su Updated thru Feb-Mar-Apr 2023
Wnau 1nsasdSuonnA 10usu The Oceanic Nifio Index (ONI) has become the de-
facto standard that NOAA uses for classifying El
El Nifio - 26 La Nifia - 25 Nifo (warm) and La Nifa (cool) events in the

eastern tropical Pacific. It is the running 3-month
mean SST anomaly for the Nifo 3.4 region

(i.e., 5°N-5°S, 120°-170°W). Events are defined as
5 consecutive overlapping 3-month periods at or

Weak-11 | Moderate-7| Strong-s |Very Strong-3| Weak-12 | Moderate -s| Strong-7
1952-53 1951-52 1957-58 1982-83 1954-55 1955-56 1973-74
1953-54 1963-64 1965-66 1997-98 1964-65 1970-71 1975-76

1958-59 1968-69 1972-73 2015-16 1971-72 1995-96 1988-89 above the +0.5° anomaly for warm (EI Nifio) events
1969-70 1986-87 1987-88 1974-75 2011-12 1998-99 and at or below the -0.5 anomaly for cool (La Nifa)
1976-77 1994-95 1991-92 1983-84 2020-21 1999-00 events. The threshold is further broken down into
1977-78 2002-03 1984-85 2021-22 2007-08 Weak (with a 0.5 to 0.9 SST anomaly), Moderate
1979-80 | 2009-10 2000-01 2010-11 (1.0 to 1.4), Strong (1.5 to 1.9) and Very Strong (2
2004-05 2005-06 2.0) events. For thg purpose of this report for an
2006-07 2008-09 event to be cat_egorlzed as weak, moderate, strong

or very strong it must have equaled or exceeded the
2014-15 2016-17 : i
Joisab itk threshold for at least 3 consecutive overlapping 3-

) . month periods.
2022-23

https://ggweather.com/enso/oni.htm
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Oceanic Niio Index (ONI)

https:/forigin.cpc.ncep.noaa.gov/products/analysis_monitoring/ensostuff/ONI_v5.php
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 18-Jul-23
Last Update 12M YoY Lvl
China 31-Mar-23 : : -8,437 48,189 48,189 4,277
India 14-Jul-23 399 i 1,354 i 2,688 2,688 13,854 26,503 59,980
Indonesia 17-Jul-23 80 i 80 i 201 201 1,291 1,609 -3,755
Japan 07-Jul-23 : 1,277 : 1,277 1,277 48,162 49,699 41,103
Malay sia 14-Jul-23 104 i 126 i 71 71 -858 -1,186 -3,017
Philippines 17-Jul-23 4 : 4 : 44 44 -423 -811 -1,670
South Korea 18-Jul-23 -75 i -161 i 1,120 1,120 9,064 14,898 33,798
Sri Lanka 17-Jul-23 0 : 0 : 3 3 5 91 201
Taiwan 17-Jul-23 132 i 132 i -1,158 -1,158 10,089 1,107 35,924
Thailand 17-Jul-23 23 : 23 : -220 -220 -3,327 -826 -5,427
Vietnam 17-Jul-23 21 :\ 21 1: -91 -91 -122 959 2,559

Q-----;
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S o
2000 , = *3bp1s
— 0
< -
1500 - Q ] 3
(=) - —
1000 - o pe
2 A
£ 500 - —
= © 9
2 (500 | N Remark : malav Net position voyunanu
" ot e ol pUs:InA Tu 6 narnruleIBe Us:nauso
LN T
(1500) - o India-S.Korea-Taiwan-Veitnam-

i oy . .
DD D DB p > » o o _pPhilippines-Indonesia
N Y Y O O O Y O
O R S R P ¥ IR AR VA C R VU LRV
O S Y F O QY QYR
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

Net Position Accumulate monthly 17-Jul-23
Foeign Net Position in Thai Equity (Million THB) - Stock Market ————- Bond Market SET50 Futures
1,708 unit : Million Baht Foreign Local Institution Foreign Foreign
2,000 , 1,651 2015 154,346 79,055 -23,965 53,052
1,148 83 2016 77,909 -8,653 330,956 214,343
1,000 506 2017 -25,755 103,632 357,174 -168,539
m . 2018 -287,459 184,264 286,238 -45,101
0 . = - I - oo 2019 45,245 52,007 14,823 20,925
-12
4 -304 -193 2020 -264,386 33,456 -35,245 110,844
FRLLOPR v I aad 2021 48,577 77,336 211,222 27,284
-1,089 2022 202,695 -152,754 214,094 78,351
-2,000 '8 -1,504 1,517
’ -1,949
-3,000
Apr'22 10,869 17,678 6,783 -60,310
o -3,165 May '22 20,284 8,827 27,812 134,749
p Jun '22 29,387 1,571 -14,208 -110,611
PR S N S G R I N N N I N A N Jul'22 4,721 -9,931 -6,376 13,576
ISP SRS IS S A S T N e e R Aug'22 57,251 -18,699 22,424 161,252
A A M DN, R A SN AN N S R S S AN AR AN RN
Sep '22 -24,366 -5,561 -17,902 178,019
Oct'22 8,649 16,351 -20,888 78,540
Nov '22 31,099 18,205 68,216 71,206
Foeign Net Position in Thai Bond (Million THB) Dec '22 12,710 5,438 62,674 -62,931
10,000 9,101
8,000 Jan '23 18,344 27,878 54,835 -53,509
6,000 4,882 4063 Feb '23 -43,511 13,786 -37,370 -123,839
4,000 2159 Mar'23 -31,708 18,944 32,020 116,388
' 1,2441,473
2,000 287 . 541 = 669 Apr'23 -7,885 277 -26,416 78,214
° m . - ¥ ¥ = — “~mm May '23 -33,276 37,329 29,744 334,348
2000 -1,580 I-1,220 428 l l -1,173 Jun 23 -9,102 2,842 -10,034 -380,373
-4,000 -
’ 2’44?3,434 -3,4163,542 Jul'23 7,722 7,257 10,692 -199,243
-6,000 ’
-8,000
-10,000 -7,811
B D D DD D D D D D D DD D D DD
0«” \é\,’» OQ:» \QQ:» oo,w é\,’» \Q:» '\\’ﬁ« /\&w ,\&’W /\&w '\&n : & / & ' & / & ,\&’W / &
I B My D, S SN N SN RS SN RN S S A A
2023 114,861 52,004 53,472 1,053,138

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

" S " N N 3 o o 9% o v 0 2 g ) ” ¥
(\n"\ \ﬂ’\ \)%ﬁ' Q'q’ ’\-n"\, d*n( g cﬁ’ O‘q’ vaf‘ﬂ’ & »S'{L (\’I{L \:\’q’ o%n' Q’q’ "?D' o“} g «%0) ‘drl' vﬂ‘:\v o ’5\;1, (\ﬂ}
PO S SN DNt ST T S S LS Y T T ol AN D e N ST PT SEDN. e 27-Jan-23 - 11-1l-23 165 days
N N N N 5 N N N 5 N N N N N N N N S N N ~ N N 5 N sell
BDMS 6,539 CPALL (17,305)
1 20-Aug-21 - 25-Nov-21 97 days SCB 6,031 PTTEP  (13,385)
Buy sell T BBL 3,966 AOT  (5,294)
| KBANK 10,852 AQT (7,781) MINT 3,331 CPN (3312)
PTTEP 7,026 INTUCH  (5,824) SAWAD 3,004 TOP (3,057)
PTTGC 5,659 PTT ,112) BH 2,268 KKP (2,782)
TRUE 4,536 Scc (#050) ADVANC 1,679 TU (2,563)
1 SB 3,932 CPALL (2,516)
BDMS 3,307 GULF (2,416) TRUE 1,196 VGI (2,141)
EA 2,561 BBL (1,850) CK 1,187 TISCO  (1,998)
| mT 1,488 RATCH (1,415) TCAP 938 BANPU  (1,638)
VL 1,200 TOP (1,368)
VGl 1,124 KTB (1,318)
i [ A \ ~ 17-0Oct-22 - 27-Jan-23 102 days
\\ 05-Jul-22 - 0l-Sep-22 58 days '~ Teea Buy Sell
-
Buy Sell ‘-..,‘
T T Av._\-‘- T T T T T T T kY T T T T T T T T T ~".~ T CpAI_L 7 948 pTTEI:) 6 815
v AN BH 7,763 EA (51,551) ”‘-\_ ' (6,815)
\s\ AOT 4,477 CPALL (3,992) Sso KBANK 6,003 PTT (6,129)
AN BANPU 2,524 INTUCH (3,125) \"m BBL 5,498 CPN (3,840)
B hY r -
k | Lo o 205 AT G2
\ ik (e ) _ - . o
\ } Y . \\ CPN 1940 ADVANC  (1,083) 01-5ep-22 17 .'.-?;Itl 2 46days ADVANC 2,066 PTTGC (2,866)
. Il 1 N HMPRO 1,936 CPF (982) Buy SPALIL 1,635 HANA (1,215)
Y ! ] b SCGP 1,465 MTC (@04) HMPRO 1,158 TRUE (1,105)
! \ TOP 1,281 CBG (702 PTTEP 6434 CPALL (5.688)
1
18-Jan-21 - 20-Aug-21 214 days * : \\ SPRC 846 PTTGC (629) BH 3739 oTT (.53 KKP 776 BDMS (1,023)
Buy Sell 25-Now-21 - 09-Dec-21 14 days : N, BOMS 2’ o 5B (1' w0 CK 764 CRC (960)
Buy Sell \ N ' ' 0osp 730 MTC (924)
AN AQT 1,066 KBANK (1,768)
FEEP 9688 Kﬁk (31,170) BBL 414 AOT (5,223) o — s B M BANPU  s:1 MINT (1,441)
5,686 (16,653) PTTGC 365 scC (3,119) Sell 2 CBG 811 RC (1,376)
CPALL 9,680 BBL (15,354) pSL 201 CPALL 2.078) Buy 01-Jun-22 - 05Ju-22  34days FORTH 727 STARK (1,283)
SCGP 6,452 AQT (11,192) ADVANC sCB Buy Sell
8 2,002 EA 45,078 PTTGC (5,679) KTB 708 BCPG (651)
KTC 3,457 ADVANC (5,578) STGT 271 BCPG (1,630) SPRC CPF
PTTEP 29,951 GULF (4,349) BH 2397 PTT (5,551) 634 (640)
iR 3,425 osp (4,667) SaM 233 KBANK (1,318) : : ™ KCE
KBANK 15,602 scC (3,564) KBANK 797 PTTEP  (4,650) 625 (606)
BOMS 3161 Top (3,643) R BOMS 29 ADVANC 10,063 TQM 2,632 '
STARK 189 PN (893) 3 Q (2:632) HUMAN 393 CPALL  (3,66)
QULF 2779 AWC (2734) i o GULF (51 STARK 9,577 BANPU (1,906) BTS 310 scB 3,002)
mT 2,376 BGRIM 2,66
’ (2.€67) TRUE 149 TISCO (686) BH 8,801 osp (1,513) L 307 ADVANC ~ (2,933)
SCC 2,349 KTB (2,220) PTT 8,224 AOT (1,492) CBG 264 BBL (1,740)
BDMS 6,360 HANA  (1,379) GFPT 280 @RC (L.526) 1 2 — J u I — 2 2
CPALL 6,071 IRPC (1,318) DOHOME 242 TOP (1,219)
BBL 4,225 MTC (1,281) BEC 2% HMPRO  (1,129)
SCGP 213 ESSO (1,098)



27-Jan-23 | - 11-Ju-23 165 days‘i
Buy : Sell :

a a

BDMS 6,539 ! CPALL  (17,305)}
SCB 6,031 ¢ PTTEP  (13,385)]
BBL 3,966 ! AOT  (6,294)
MINT 3,331 | CPN  (3,312) ]
SAWAD 3,004 | TOP  (3,057) !
BH 2,268 | KK (2,782) !
ADVANC 1,679 ! TU  (2,563) !
TRUE 1,196 VGI  (2,141) !
CK 1,187 |  TISCO  (1,998) }
TCAP 938 . BANPU  (1,638)

———————————————— -

12- Jul-22

Strategy Research



1US:INABO-v1e Uuaunad 2021 IUUAUUY  DAOLSEC

HununaJnue
Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 28,393 AOT (25,684)
PTTEP 24,867 PTT (18,972)
BDMS 23,709 INTUCH (12,612)
SCB 15,241 CPALL (10,090)
HMPRO 6,679 TTB (9,619)
TRUE 6,542 SCC (7,877)
KTC 6,128 CPF (7,271)
TISCO 4,227 OSP (5,511)
SCGP 3,970 MTC (5,365)
ADVANC 3,938 WHA (4,442)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

>0 44959

UnadnusnUs:inAlRngouindorulng
ussAul 2021 fudelo 10uya
ARUNaINUNAUT %o ndoviy Aals
9anuu u1euiiudegdu

12- Jul-22

(0023511800 @ www.deolcoth () deolth @) daolth




Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

17-Jul-23 : (USuuingudunau)

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINNEA

sousoulng DAOL Strategy

¢ Il Uil Il INN NN DN DN D S -y

AURD % Msfioguiiu ( fiund % mstioanay \I
I

I IL‘gaFi'uGua\]qu* | iss ILUJaFi'uGua\lnu* :

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

ADVANC 0.02% 132 | cPALL -0.09% 511

PTTEP 0.02% 23 B aor -0.02% 202 |

PTT 0.01% 99 [ KBANK -0.05% -159 |

BDMS 0.02% 90 : scB -0.04% a7 |

AP 0.12% 43 | HMPRO -0.08% -146 :

HANA 0.08% 31 | DELTA -0.01% -130 i
BCP 0.04% 21| TIDLOR -0.16% -105

EA 0.01% o1 | umt -0.18% -94 :

TCAP 0.04% o1 I BH -0.05% 88 |

SPALI 0.05% LR -0.13% 75 |

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

HUNBIKA : YaAIsuaINUARINL/an AusruNguanuiuRIlasuNlal TnetistniUnanan IWedseuiiou (WldyaARanadesd)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg MAR
(0 023511800 @) www.daol.co.th

DAOL SEC

(F) daol.th

@ daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

weK VoNTHtDATE

v sleses - - : _ _= ) ) .
AunyaAtMsiionseveslinainumvus:INAIWLYan UINNER AunyaA1nasionsedvasdnadnusdus:InAIWWan uinngn
17-dul-23 : (USeuifisunudunkiiou) $oUsoulnY DAOL Strategy 17-dul-23  : (USsuiRgunudugarevedifiouriou) sousaulny DAOL Strategy
hunu % Msnoguvu l nunu % n1snoanay \ f fiunt % mstiogavu \ fiunl % msfieanay
17-au-23 | |
B yaAluadnu * I B yaAluadnu * I : o, yaAuadnu * I » yaAuduasnu *
s Ww/an @uuin) | Mt Ww/an GEuun) l e wu/an @uun) S IWu/an (Euun)
I
ADVANC 0.02% 132 I CPALL -0.09% -511 I I BDMS 0.48% 2,158 I OISHI -7.29% -1,610
PTTEP 0.02% 123 I AOT -0.02% -202 I I PTT 0.14% 1,382 I BBL -0.41% -1,249
PTT 0.01% 99 I KBANK -0.05% -159 I I SCC 0.15% 590 I PTTEP -0.11% -679
BDMS 0.02% 90 I SCB -0.04% -147 I I ADVANC 0.07% 462 I OSP -0.64% -542
AP 0.12% 43 I HMPRO -0.08% -146 I I CRC 0.11% 265 I CPALL -0.09% -511
HANA 0.08% 31 I DELTA -0.01% -130 I I BCP 0.49% 259 I INTUCH -0.20% -491
BCP 0.04% 21 I TIDLOR -0.16% -105 I I JMART 0.99% 235 I JMT -0.61% -319
EA 0.01% 21 I JMT -0.18% -94 I I HMPRO 0.11% 201 I TU -0.54% -313
TCAP 0.04% 21 I BH -0.05% -88 I I TOA 0.33% 184 I TIDLOR -0.42% -275
SPALI 0.05% 21 I\ TU -0.13% -75 ' \ CPN 0.06% 177 ' PTTGC -0.13% -229
s

HUEINR : yaAITuaInuAINL/an AustueNdusnuiuRIVdsunUay Inu{z?sﬂmanman |v'\“ia|Usuumuu(Iuizsgad’maﬂaavmq)

HUNEIKG : YaAIRUaINURITL/an AMuonRINSusruRuRlAsuNUas TnalistAnlnanan IWellsouifiou (WksyaARanatesi)

source : Bloomberg,, SETSMART , SET source : Boomberg , 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
7/17/2023 16:43 Market Price

DAOL Po OR oHOIQ 0 0 alue R arke alue 3 0 %G3 0
BH HELTH 20% 221.00 1,000 221,000 222.00 222,000.00 1,000.00 0.45%
KBANK BANK 10% 133.50 800 106,800 134.50 107,600.00 800.00 0.75%
CBG FOOD 10% 65.00 1,700 110,500 69.25 117,725.00 7,225.00 6.54%
TRUE ICT 10% 6.70 16,900 113,230 6.90 116,610.00 3,380.00 2.99%
IVL PETRO 10% 34.50 3,200 110,400 34.25 109,600.00 (800.00) -0.72%
NEX AUTO 10% 9.85 11,700 115,245 10.20 119,340.00 4,095.00 3.55%
Total 70% 777,175 792,875 15,700
CASH 30% 356,244
Total Portfolio 1,149,119 14.91%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

= |nudnnsido Ndariutiu “iWelny” Glonaguiiu
no:undunnutinaesguna Inedud une:§31Acu
Ws1 2:QniduadaIWolnomiduns ui dodla
h3olu 1Is1gauaunainiuntuonsioldodtios

" Fudunisidod Ne:laus:Tusltionnnisiisguna
Tnu doniroulaiRu TuRungunuvuAtkny
(GULF, CPALL, CPAXT,CRC) lla:AudJN1s
adnu (WHA, BEM)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosmARUIUU ISTUIKU CBG, IVL
09NIINWOSH llazunru WHA, TLI
VAU luwasm

" HuluwosmnUs:=nounog
WHA(20%), TLI(10%), BH(20%),
KBANK(10%), TRUE*(10%),
NEX(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

BN(©) 028511800 @) wwwdaolcoth () deolth @) deolth




wasmrudUU DAOL SEC

Stock Picks (17 July 2023)
Price (Bt) | Daily Target
Stock Weight Remark
17 Jul 23 Price (Bt)
Cash 20%
WHA 20% 4.88 5.00  ganvwNAUvad WHA 2:[RIssnyunuainuanswsimnusumavusaitios dusolav BOI Tugad 2Q-3Q-4Q23 In YoY nisavnulus:vadinulaiau
TLI 10% 11.10 12.00  lluzUn Trading Buy Kusimadaniia=glon1awumiu Sentiment vodmnan (S1AMAUUSUIIU -25.50% YTD)
BH 20% 222.00 228.00  s19lrUSNNSINg High Season TUBod 3Q-4Q23 HyundugUouvnnululia=-mngus:INA d0us1niu BH AR Bottom out
KBANK 10% 134.50 136.50  Ifiv Fund Flow 9 NAWsIA%oNau Auwaus:naunisnisnilu 2Q23E Us:I0unlsn 9.7 Wu au. -10%YoY, -9.7%QoQ IIsu:=Avulu 3Q23E
TRUE 10% 6.90 7.20  Anwaus:nounisnsdUraulsn HoH nuunoaguylduiu (Subscriber) voalnsAwriiia:usoniuuanwuso dousiniuidlonia Bottom out
10% 10.20 10.80  nooyduousn EV-Bus/EV Truck mMUILU AMAwaus:nounisiugad 3Q23E Ulondlsiuunions:inm, Order TriJannsgusINnANgoa v

e e e I
_-__

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

\AVA /A “goMVIgNAULAISIKUUINIKUAINUANBIR”

(Unisunagns 5.00 u1n)

= uoltivsenvig-TeuRnuves WHA 2:iRulmiAuTu
2H23E dnSunitwnisavnuansds:inalu 2Q23E
tlonialnmo QoQ INYUNU Yan1kiuanuaNAIIsIn
(FDI) 1Q23 A 1.55 au au.

= snglgiennssie Utility Inmugenvighfauna:
Operation TUTAUAISIAD onaKNSSUNEU EV-+
Supply Chain daulnnjuintnus:god WHA Inugniu
NAUANY 2 V1

= DAOL Us:10urinlsansU 2023E-2024E A 4 Wu au.
lla: 4.78 WU au. -1%YoY lla: +20%YoY nuannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

6,000
5,000
4,000
3,000
2,000
1,000

0

A
100%

2 547
1,886

H 1,275 .

2017 2018 2019 2020

2021 2022 2023(f) 2024(f)

W Net Profit ——Growth source: DAOL

() 02351 1800

‘ www.daol.co.th



Strategy top picks DAOL SEC
BH “wyaus:noun1siwu HoH, 111 Flow gonau”
(Unisanagns 228.00 u1n) oy Lot Lo 159

" Js:duwads:naunns 2H23E IAUln HoH mu
Seasonal na=UnneviNgonau Medical Tourism
Anurinls 2Q23E A1AN 1.36 WU au. +10%YoY,
+11%QoQ

" U Flow ANBIANgasBanaU nnnisidiodlngisy
UundeiRutogAlunsInAIsguna AusIATAUU
27NIFoU W.A. (NoulFoniv) -7.56% Undoa:4au

" DAOL Us:10urinlsansy 2023E-2024E f 5.27
WU au. l1a: 5.76 WU au. +6.7%YoY lia:
+9.4%YoY nIuainu

1,166

725

612

7,000
6,000
5,000
4,000
3,000
2,000
1,000

nlsgnasnalasuna

A00%
P 3,270 5 766 ’
! 300%
4,199 4,152
3,748 200%
100%
1,204 1,216
1% 0%
o -100%
2017 2018 2019 2020 2021 2022  2023(f) 2024(f)
mm Net Profit —Growth

source : DAOL

@ daol.th

() 02351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

www.daol.coth  (F) daol.th



Strategy top picks DAOL SEC

TRUE “Ainwaus=naunisnanavulu 2H23E, dusiATAUWU”

(Unisunagns 6.90 u1n)

" 519lAUSNIS:WURMD HoH HUUMOY ARPU voussiy — Operating statistics

: N T P SR Customers (000 subs) 4Q22 1Q23
Mobile I1a: Broadband NWumowsaunu Total 49 784 50.461

. Pre-paid 34,019 34,717
Subscriber MU Seasonal Post pad 15 765 15 744

_ . . Asetesessess ARPU (Baht/sub/month) 4Q22 1Q23

® Js:1idu Downside VouSININU TRUE ISU?N» rhav Blended 207 203

— -t pd- . - - > Pre-paid 108 103

USugauSUAIIIFSININ -16% UUININOU W.A.SU  Post-pad 419 418
AIFYIAIUNISIIOY Online 4Q22 1Q23
. . Customers ('000 subs) 3,822 3,835

" Bloomberg Consensus Us:1iJun1lsgnsu 2023E ARPU (Baht/sub/month) 457 451
(guiaiiou) 1039 1.2 Wu au. wananvaanuiul 4Q22 1Q23
oot Customers ('000 subs) 1,486 1,447

nou dout 2024 narnUs:zidunilsioasn 3.7 wu ARPU (Baht/sub/month) 274 279

au. +208%YoY miuainu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PTTEP “s1AUNTUUSUADTU, 2Q23 USUntumsvigwu”

(Unisunagns 159.00 un)

" 357AUN0IU Brent anagnUSumoivuunn $80.18/uisa dn PTTEP 24172

20,600

ASY (IIN=S=AU $80/uNIsalusau 2-3 IFau) ANUSuIU
9,545 10,645 10,519

7,202 7,140

N1SVIgNWUMoOUU9IN 2Q23E Arxudluuwa

Us=noun1s 3Q23E 2:Avu S & & & @ & & & & & &
: : Q\@\"' x\‘& i\@w @‘Sﬁ& G@Q &}"' \,\@w Q\S?Q’ ,.gﬁ\@@ »\{& '»\@{L
" Us:iounnls 2Q23E N 1.8 hidu au. -12%YoY, - o7 o T
6%QoQ QNNAAUYINSIALNTUNanAY IFISUWUTU 50,000 L00%
u ' 2oe4 S 70,000 N 80%
IFidU 7 douU CPI ansgandnoonuinINdIAIn anlisy 60,000 T N Vi 0%
— . 20,000 38 864
nagusauluute FED la:9:rxuu Commodity 40,000 —JE3 %
1 . . 30,000 20,591 22,664 0%
= = e —— - i 20,000 -40%
DAOL Us:iijurinlsgnsU 2023E-2024E A 6.6 hilJu AU, 20o0? B H I 0%
- 0 0 -80%
lla: 6.8 KJU au. -6.5%YoY lla: +3.3%YoY nuainu 2017 2018 2019 2020 2021 2022 2023(f) 2024(
W Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

18 July 2023

o~ SET50 Index Futures Sep-23 (S50U23)
nNo Long 1010.00
i H"‘P 1000.00
1" hy 990.00
¢ 980.00
b\ 970,00

2 ||l. .
IUOSU : 930-934 [,

HUDAU ; 942-946

SET50 Index Futures NFANWNan: Sideway

Short-Term View

Close:  94250: 99680 99920 " jiduvn Long: floanau: Long ¢1o IAA YA Trailing Stop
ch 47 5.2 5.3 - ” - " .
9 nSanuoSulonldnusioru 930-934 In gansauaiuidu
ol 552,495 73,305 P R 18 dourd]
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. ®  @idauvn Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)
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Gold Focus DAOLSEC

By Strategy Research

18 July 2023

Gold Spot Price,RT (IQXGL)

N0 Long

2 1965-1970
Lull L1 i (.2

T 1946-1953

IIUOSU : 1946-1953

HUDAU : 1965-1970

nFNInan: Sideway Weekly Key Event

" @iduvl Long: fiadnu: Long fid vEUIUOSUVOY Gold » 17 July 23: US Retail Sales Advance 0.©.
Spot Vuudntiosnlsu 1946-1953 dounuafiauludu  » 18 July 23: US Manufacturing (SIC) Production
Us:=iDuogldnlsu 1965-1970 muadu » 19 June 23: US Housing Starts MoM 0.9.
» 20 June 23: US Initial Jobless Claims
" iduvn Short: Wait & See

-

> Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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

18 July 2023 # 132

SUAYADIUWUWOUNAINKIINISIURNS

nuoSuU 1515-1520 IU9MU 1535-1541

36.50-37.50 16.70-17.00

39.00-40.00 17.40-18.00

Cut Loss Cut Loss
< 35.75 < 16.40

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800
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},{? Company Update:

(+) ERW (@o/101 6.00 unn) Aanls 2Q23E duimulmlazmnisne:1du Low season
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MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
PTL 14.10 0.27 1.25] 8.87 | Irreg 10.34
BRI 8.60 0.72 0.741 8.58 : Irreg 68.48
PSL 9.00 0.05 0.75: 837 I  Quarter 54.95 High Dividend : Property Fund & REIT 09-Jul-23
SAT 19.00 1.12 1.531 8.06 : Semi-Anl 13.79 ol T
SPRC 8.00 0.15 0.62: 7.76 | Semi-Anl 115.09 div yield last
NER 4.50 0.31 0.34 756 I  Semi-Anl 14.13 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
TASCO 18.10 1.00 1.341 7.43 : Semi-Anl 55.58 el
PSH 12.80 0.65 0.94: 7.32 1 Semi-Anl 10.45 (%) (times) Bt mn
LH £.40 949 0.61 ISt : Sl 230.25 AIMIRT 11.40 0.22 0.89: 782 | Quarter 1.82 Freehold
TTW i-
4% v-30 08 724 Semi-An 16.34 JASIF 7.05 0.23 0.94] 1305 | Quarter 19.73 Freehold
KKP 58.75 1.50 417 7.00 1  Semi-Anl 198.63 bEes ks 34 243 AL AN4 531 Froodl "
SIRI 1.85 0.11 0.13l 6.97 : Semi-Anl 544.03 ? ' ool b 1 S : reecleaseno
SPALI 20.20 0.75 1.38] 6.83 : Semi-Anl 67.68 CPNCG 9.95 0.25 0.92| 9.74 : Quarter 1.18 Leasehold
ORI 10.10 0.57 0.68l 6.77 |  Semi-Anl 79.00 GVREIT 8.25 0.20 0.77: 9.52 1 Quarter 1.07 Leasehold
TCAP 48.50 1.90 3.17 6.53 : Semi-Anl 109.56 DREIT 6.05 0.40 0.18) 9.51 : Semi-Anl 3.78 Leasehold
oh Dividend Yield K (FURGe0 20 DIF 10.90 0.25 1.04: 9.34 : Quarter 91.31 Freehold
High Dividend Yield Stock (Munv1aUuwa 1 ASv/U) BOFFICE 7.40 0.17 0.171 933 | Quarter 117 Leasehold
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume FUTUREPF 14.00 0.35 1.21: 9.29 : Quarter 3.84 Leasehold
Bt/sh (times) Stmn EGATIF 6.65 0.13 0.11: 920 | Quarter 8.57 n.a.
. 7.7 Al |
e o i pX o ALLY 7.40 0.17 0.00; 919 | Quarter 1.27 #N/A
ASW 8.95 0.52 Annual 38 B-WORK 7.80 0.18 0.72: 9.13 : Quarter 1.37 Leasehold
ASK 25.00 1.44 Annual 10.8 PROSPECT 9.00 0.13 1.011 8.57 | Quarter 1.72 #N/A
AMANAH 2.52 0.20 Annual 5.0 CPNREIT 11.00 0.25 0.82: 8.56 : Quarter 21.54 Leasehold
BAM 10.30 055 Annual 9.1 WHAIR 7.05 0.14 0.671 8.55 | Quarter 3.82 #N/A
THANI 3.24 0.17 o0.10l 5.8d Annual 27.2 1 I
AP 11.50 0.65 0.67I 5.7 Annual 83.74 1 1
STANLY 195.50 10.00 10.74y 5.4 Annual 37.37 bemmm—————
NYT 3.98 0.22 0.20l 5.0 Annual 6.43
ICHI 13.60 0.60 o.es: 494 Annual 92.05
ROJNA 5.70 0.30 0.27} 4.7{ Annual 9.66
KTB 19.20 0.68 0.84] 4.4q Annual 721,53
SPVI 458 0.18 0.20l 431 Annual 2.18 o
NETBAY 20.70 0.82 0.89: 43 Annual 4.76 (update é_Uﬂ’]ﬁa:HUD\]ﬂ'S_\])
EKH 7.90 0.31 033 . 42 Annual 7.15

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

Date Country Event Period Surv(M) Prior
17-Jul CH 1-Yr Medium-Term Lending Facility Rate Jul-15 2.7% 2.7%
CH GDP YoY 2Q 7.1% 4.5%
CH Industrial Production YoY Jun 2.7% 3.5%
CH Retail Sales YoY Jun 3.3% 0.1
us Empire Manufacturing Jul -156.0% 660.0%
18-Jul us Retail Sales Advance MoM Jun 0.5% 0.3%
us Manufacturing (SIC) Production Jun 0.0% 0.1%
TH Car Sales Jun -- 65,088
19-Jul EC CPI YoY JunF 5.7% 6.1%
us Building Permits MoM Jun -0.9% 5.2%
us Housing Starts MoM Jun -10.7% 21.7%
20-Jul JN Exports YoY Jun 2.1% 0.6%
CH 1-Year Loan Prime Rate Jul-20 3.6% 3.6%
us Initial Jobless Claims Jul-15 -- 237k
us Existing Home Sales MoM Jun -1.1% 0.2%
23-Jul TH Customs Exports YoY Jun -- -4.6%
26-Jul us New Home Sales MoM Jun -5.11% 12.20%
TH Mfg Production IndexISIC NSAYoY Jun -- -3.1%
us FOMC Rate Decision Jul-26 5.4% 5.3%
27-Jul CH Industrial Profits YoY Jun -- -12.6%
EC ECB Main Refinancing Rate Jul-27 -- 4.0%
EE© ECB Marginal Lending Facility Jul-27 — 4.3%
EC ECB Deposit Facility Rate Jul-27 -- 3.5%
us GDP Annualized QoQ 2QA -- 2.0%
us Initial Jobless Claims Jul-22 -- -
us Advance Goods Trade Balance Jun -$91.50b -$91.1b
us Pending Home Sales MoM Jun -- -2.7%
28-Jul us PCE Deflator YoY Jun -- 3.8%
us PCE Core Deflator YoY Jun 4.2% 4.6%
us U. of Mich. Sentiment Jul F -- --
JN BOJ Policy Balance Rate Jul-28 -- -0.1%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Calendar (Month) DAOL SEC
World Economic Indicators & Event source : Bloomberg lia: DAOL

Date Country Economic Indicators & Event Date Country Economic Indicators & Event

3-Jul CH  Caixin China PMI Mfg 17-Jul CH 1-Yr Medium-Term Lending Facility Rate
US  Construction Spending MoM CH Retail Sales YTD YoY
US  ISM Manufacturing 20-Jul CH 1-Year Loan Prime Rate

5-Jul TH CPI YoY us Initial Jobless Claims
EC PPl YoY EC Consumer Confidence
US  Factory Orders 27-Jul us Initial Jobless Claims
US FOMC Meeting Minutes 28-Jul us U. of Mich. Sentiment

6-Jul EC Retail Sales YoY 31-Jul TH BoT : Thai's Economic Monthly Report
US ADP Employment Change EC GDP SAQoQ
us Initial Jobless Claims

7-Jul US  Change in Nonfarm Payrolls

9-Jul CH New Yuan Loans CNY

10-Jul CH CPIYoY

12-Jul U sseCR2YOY

13-Jul us PPI Final Demand YoY
us Initial Jobless Claims
CH Exports YoY

14-Jul US  U. of Mich. Sentiment

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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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 47 0.0) -05 -0.36 -3.1 103.1 48.9 17-Jul-23
(Government) US:5-YearBond 4.0 0.0) -07 -0.48 -3.3 634 289 17-Jul-23
US:10-Year Bond 3.8 0.0) -0.7 -0.26 -0.8 62.8 272 17-Jul-23
US:30-Year Bond 3.9 0.0 0.0 -0.19 18 60.5 243 17-Jul-23
THAILAND:2-Year Bond 2.2 0.0) -00 -0.03 17-Jul-23
THAILAND:5-Year Bond 23 0.0) -00 -0.03 17-Jul-23
THAILAND:10-Year Bond 26 0.0) -00 -0.03 17-Jul-23
THAILAND:30-Year Bond 3.3 (0.0) -0.3 -0.28 17-Jul-23
Other Bloomberg Commodity Index 103.6 (1.0) -1.0 -1.5 -16.7 -11.6 17-Jul-23
Crude Oil - WTI(spot month) 74.2 (1.3) 0.3 3.6 -26.1 -275 17-Jul-23
Crude Oil - Brent 78.5 (1.4) 0.2 2.7 -273 -26.0 17-Jul-23
Coal Newcatle (USD/Ton) 135.1 14 1.0 24 -1441 -50.2 17-Jul-23
Baltic DryIndex 1,073.0 (17.0) -16 -0.3 -545 -504 17-Jul-23
Rubber (TOCOM) Yen/Kg. 200.3 0.4) -25 -5.6 -221 -25.2 14-Jul-23
Sugar Futures (USD /1b)) 238 0.5) -2.1 -8.8 334 333 17-Jul-23
Copper (LME) USD/Ton 8,468.0 (193.8) -2.2 -1.0 -18.3 18.0 17-Jul-23
ChinaHotRolled Steel 3,866.0 6.0) -0.2 -0.6 -26.6 -10.6
GOLD (spot) 1955.0 0.2) 0.0 03 09 14.4 17-Jul-23
Soybean Meal Futures 434.4 4.4 0.0 4.3 -741 -0.0 17-Jul-23
Crude Palm Oil 3,885.0 67.0 -0.4 23 -39.2 -0.4 17-Jul-23
Corn 499.3 (100.5) 0.3 -21.8 -33.3 -18.3 17-Jul-23
Bitcoin 29,9319 (274.1) 0.8 139 -34.6 404 17-Jul-23
Ethereum 1,890.4 (25.5) 1.2 106 -42.7 30.0 17-Jul-23
ARKW Investments 66.6 1.4 22 16.2 -23.7 28.8 17-Jul-23
Global x Auto & Electric ETF 272 0.2 038 37 -1.4 244 17-Jul-23
BABA (Hong kong ; HKD/share) 93.0 0.2 0.2 1.5 -17.1 -10.5 14-Jul-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 41735 2.1) -0.1 0.1 1.4 1.7 206 17-Jul-23
The Global Dow Euro 3,498.5 1.3 0.0 0.1 -14 0.7 94 17-Jul-23
DJ Global 528.2 05 0.1 0.1 1.8 -2.3 16.0 17-Jul-23
Bloomberg World Index 400.6 0.0) -0.0 0.0 14 26.0 101 17-Jul-23
MSCIWorld 3,022.0 4.0 0.1 0.1 2.0 -1.0 177 17-Jul-23
MSCIEmergin Market 1,027.8 0.7) -041 -041 -0.2 -10.0 48 17-Jul-23
MSCIThailand 510.9 26 0.5 05 -0.7 -3.8 1.4 17-Jul-23
Americas Dow Jones 34,585.4 76.3 0.2 0.2 08 -0.3 11.3 17-Jul-23
NASDAQ 14,2450 1313 0.9 09 4.1 0.2 254 17-Jul-23
S&P 500 45228 174 04 04 26 -0.2 18.1 17-Jul-23
Europe Stoxx Europe 600 457.9 (2.9) -0.6 -0.6 -19 0.5 9.6 17-Jul-23
Euro Zone Euro Stoxx 50 4,356.8 (43.3) -1.0 -1.0 -0.9 11.6 2441 17-Jul-23
France CAC 40 72917 (82.9) -1.1 -1.1 -1.3 95 19.7 17-Jul-23
German DAX 16,068.7 (36.4) -0.2 -0.2 -1.8 115 240 17-Jul-23
UK FTSE100 7,406 .4 (28.1) -04 -04 -3.1 -1.5 25 17-Jul-23
Asia-Pacific MSCIAC Asia Pacific Index 168.3 0.5) -0.3 -0.3 -0.8 -6.7 76 17-Jul-23
Thailand SET Index 1,5628.8 10.8 0.7 0.7 -2.0 -9.8 -1.0 17-Jul-23
China Shanghai SEComposit 3,209.6 (28.1) -0.9 -09 -1.9 -1.3 -2.41 17-Jul-23
China Shenzhen CSI300 3,867.2 (31.9) -0.8 -0.8 24 -84 -99 17-Jul-23
HongKong Hang Seng 19,4138 63.2 0.3 0.3 -3.1 -11.7 -4.4 14-Jul-23
Philippines Philippines Stock Exchange 6,550.8 (74.0) -1.1 -1.1 0.7 -9.1 45 17-Jul-23
Indonesia Jakarta SE Composite 6,867.1 2.4 -0.0 -0.0 25 -29 3.1 17-Jul-23
Japan Nikkei 32,391.3 (28.1) -0.1 09 -3.1 16.4 220 14-Jul-23
Singapore Straits Times 32544 58 0.2 0.2 -0.2 -4.5 4.2 17-Jul-23
South Korea Korea Stock Exchange 2,619.0 9.3) -04 -0.3 -0.6 -5.0 9.9 17-Jul-23
Vietnam Vietnam Ho ChiMinh 1,1731 4.7 0.4 0.4 52 -21.4 -0.3 17-Jul-23
Taiwan TaiwanWeighted 17,334.3 50.6 0.3 0.3 0.3 -2.0 17.8 17-Jul-23
Currency USD Index Spot Rate 99.8 0.1) -0.1 0.0 -2.3 1.6 -7.0 17-Jul-23
USD-EUR 1.1 0.0 0.1 0.0 29 15 10.8 17-Jul-23
USD-GBP 1.3 0.0) -0.2 0.0 2.2 -05 94 17-Jul-23
YEN-USD 138.7 0.1) -041 -0.1 2.2 140 -0.5 17-Jul-23
CNY-USD 72 0.0 04 -04 -0.1 13.1 -6.0 17-Jul-23
THB-USD 34.6 (0.0) -0.1 0.2 0.6 4.0 6.2 17-Jul-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800
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Ranking : snA1dagundasunnngnlunnazgovioan DAOL SEC

v o a > o o A o o o I P o o
Wunsenddaunlasunangalusau 1 u sz Yunsneadasuwdasinangalusau 3 Ju sz AU daaundasunniigalusau 5 Ju 15-9uk23
Fawu mila % wasuwlas Usinadang Favu nila % wWasuwlas  dsunadane Havu netla % wdsuwlas Uhinadamne Haviu et % wdsuwlas  USinadaans Fdau sinila % wasuwday Usuadamne Fawu nila % wWasuwlas  dsunadane
1a8s 5 Ju 1088 5 u 1a8n 5 Ju 1088 5 Ju 1088 5 ju \a8s 5 Ju
NEWS 0.02 100.0 0.1 TWZ 0.04 (20.0) 0.2 ALL 0.07 16.7 0.2 B 0.06 (33.3) 4.5 MORE 0.12 20.0 0.9 B 0.06 (40.0) 4.5
SDC 0.07 16.7 1.2 JCKH 0.06 (14.3) 0.2 INGRS 0.63 12.6 4.2 PTG 10.2 (12.1) 198.6 KGEN 0.92 16.9 7.3 NUSA 0.54 (22.8) 100.9
ALL 0.07 16.7 0.2 AJA 0.16 (5.9) 0.2 NATION 0.09 12.5 0.3 TPBI 3.18 (8.6) 1.1 ALL 0.07 16.7 0.2 ACC 0.67 (15.1) 3.2
MUD 2.48 15.9 0.2 KDH 90 (5.5) 0.3 MCHAI 822 12.0 18.7 QLT 3.86 (7.6) 0.8 JCK 0.24 14.3 1.5 JCKH 0.06 (14.3) 0.2
TRITN 0.16 14.3 4.6 GRAND 0.22 (4.3) 0.4 HPT 0.7 11.2 5.6 STOWER 0.14 (6.6) 0.2 SLP 0.4 14.3 0.1 PTG 10.2 (12.8) 198.6
NATION 0.09 12.5 0.3 ASN 2.26 (3.4) 0.1 PPPM 0.1 11.1 0.1 PCSGH 4.58 (6.1) 1.0 MCHAI 822 13.9 18.7 QLT 3.86 (12.2) 0.8
INGRS 0.63 12.5 4.2 TMC 2.36 (3.3) 11.4 MUD 2.48 9.7 0.2 AJA 0.16 (5.8) 0.2 WAVE 0.17 13.3 6.2 ASN 2.26 (10.3) 0.1
TFI 0.1 11.2 0.1 PTC 1.88 (3.1) 0.6 THCOM 11.9 9.2 110.6 KDH 90 (5.5) 0.3 SCGP 39.5 12.9 462.9 DOHOME 9.3 (9.7) 317.3
PRIME 1.36 8.8 8.3 COMAN 5.35 (2.7) 8.9 PRIME 1.36 8.8 8.3 SABINA 23.9 (5.3) 36.5 META 0.18 12.5 0.8 CMO 1.14 (9.5) 0.8
TGPRO 0.15 7.2 0.2 TVDH 0.38 (2.5) 0.3 SCGP 39.5 8.2 462.9 GENCO 0.54 (5.3) 0.5 PSTC 1.16 11.6 8.0 TPBI 3.18 (8.6) 1.1
HANA 47.5 6.8 314.0 #N/A #N/A #N/A - CBG 69.25 7.8 328.1 PTC 1.88 (5.0) 0.6 GSC 1.79 10.5 0.1 GENCO 0.54 (8.4) 0.5
EFORL 0.16 6.7 0.6 #N/A #N/A #N/A - STEC 9.4 7.4 67.6 w 0.76 (5.0) 3.4 MAJOR 14.4 9.9 49.5 HTECH 2.28 (7.3) 0.7
ZIGA 1.79 6.6 7.5 INETREIT 10 (1.9) 1.8 SICT 9.3 6.9 18.1 HTECH 2.28 (5.0) 0.7 SAPPE 89.25 9.2 76.3 SABINA 23.9 (7.2) 36.5
SAMART 5.8 6.5 33.4 ARIN 3.34 (1.7) 0.1 SFLEX 4.42 6.8 32.7 TVDH 0.38 (5.0) 0.3 THCOM 11.9 8.2 110.6 oTO 1.65 (6.7) 46.1
SICT 9.3 6.3 18.1 HENG 2.48 (1.6) 5.0 TRITN 0.16 6.7 4.6 SVT 2.36 (4.8) 1.7 MUD 2.48 7.8 0.2 BTG 26 (6.3) 44.1
v PN - a v o o > P
unaddaundasinningalusau 1 hau 15-0uk23 Wunsedaauwlavinnngalusay 3 au 153uk23
davu  mefla % wdsulas dBnadams daju ninble % wldowalas  dhnadang daviu  menfla % wasuwlas dBnadiane davu neda % wdouulse  dhinadana
1280 5 Ju 1ade 5 u 108e 5 Ju 1080 5 Ju
KGEN 0.92 41.0 7.3 STARK 0.02 (77.8) - X0 23.8 105.2 82.6 STARK 0.02 (99.1) -
COMAN 5.35 31.8 8.9 OTO 1.65 (57.0) 46.1 MCHAI 822 69.8 18.7 oTOo 1.65 (90.1) 46.1
w 0.76 31.1 3.4 ALL 0.07 (46.1) 0.2 KAMART 14.4 68.5 130.6 STOWER 0.14 (65.0) 0.2
UREKA 0.92 29.6 7.1 CMO 1.14 (40.6) 0.8 SUN 6.65 51.2 61.4 ALL 0.07 (65.0) 0.2
SFLEX 4.42 22.1 32.7 ACC 0.67 (33.6) 3.2 SAPPE 89.25 49.4 76.3 CMO 1.14 (64.8) 0.8
WPH 4.7 21.1 15.1 DOHOME 9.3 (29.5) 317.3 D 7.05 37.8 23.6 CHO 0.13 (63.9) 0.8
MCHAI 822 18.1 18.7 MORE 0.12 (29.4) 0.9 SAMART 5.8 36.8 33.4 1IG 15 (58.9) 3.7
DIMET 0.34 17.3 1.8 NUSA 0.54 (28.9) 100.9 WPH 4.7 29.1 15.1 w 0.76 (58.7) 3.4
INGRS 0.63 14.6 4.2 CIG 0.25 (28.5) 1.1 INGRS 0.63 28.6 4.2 BEAUTY 0.54 (56.1) 5.6
PTT 35 12.0 1,715.4 CHO 0.13 (27.8) 0.8 SFLEX 4.42 23.5 32.7 CIG 0.25 (52.8) 1.1
TITLE 2.46 11.8 222.9 ITcC 16.8 (26.9) 90.6 ERWPF 5.2 22.3 0.2 SGC 1.52 (50.6) 12.8
CGD 0.38 11.8 7.9 SVT 2.36 (26.7) 1.7 BCP 38.5 21.3 327.8 ACAP 0.33 (49.2) -
KAMART 14.4 11.7 130.6 AAI 3.32 (26.5) 23.4 TITLE 2.46 20.6 222.9 EFORL 0.16 (46.7) 0.6
MALEE 8.3 11.4 28.4 7UP 0.41 (25.4) 3.0 APCO 6.15 18.3 3.3 TH 0.95 (46.6) 2.5
MOSHI 54.5 10.7 98.2 B 0.06 (25.0) 4.5 SISB 37.25 18.3 73.7 ACC 0.67 (46.4) 3.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Dollar Index & Thai Index
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BondYield
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DAOL SEC
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US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,260,176
5000000 + 5 - 5,100,000
8,000,000 - a - :
C% ISUN1SS:=UTMCovid-19 | 4,600,000 a
D 7,000,000 - c
c @)
- 4,100,000 .8
2 6,000,000 - 4,860,145 =
= 5,000,000 - . 3,600,000 =
@ Y - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 ~ - 60,000,000

DAOL SEC
500,000.00 - - 50,000,000
400,000.00 - - 45,000,000 _ v _ )
300,000.00 1 40,000,000 Aol1AVNISEOdunNsSwevol (58,891.00) 03-05-23 8,467,040.0
200,000.00 - e 008 (628.00) 10-05-23  8,466,412.0
- 35
100,000.00 - il = - (46,012.00) 17-05-23 8,420,400.0
e 30,000,000 Fed (QE) S198Un K (20,284.00) 240523 8,400,116.0
50,772.00) 31-05-23  8,349,344.0
J - 25,000,000 ( ’ ! .
(100040,0P] 3,609.00 07-06-23  8,352,953.0
(200,000.00) - - 20,000,000 (1,061.00) 14-06-23 8,351,892.0
O 0O O O 00O 0O d d d d N N AN AN YOO
RN R R NN (26,136.00) 21-06-23  8,325,756.0
S Eenp oG e G OB ST § 3 (21,287.00) 28-06-23  8,304,469.0
SEANT5QI LSS Ao (42,565.00) 05-07-23  8,261,904.0
(1,728.00) 12-07-23  8,260,176.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

TRILLION USD

World Market Cap. (Trillion USD)
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World Market Cap.

Growth

30-Dec-16 66,383,155
29-Dec-17 81,434,892
31-Dec-18 69,647,068
31-Dec-19 86,990,167
31-Dec-20 103,229,711
31-Dec-21 121,522,850
30-Dec-22 97,867,296
14-Jul-23 108,962,505
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P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) JenmTmEEEEE. 17-Jul-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 1,406.10 15.19 13.64 = 12.37 4.43 6.58 17-Jul-23 4:05:00 PM siaLdte
PSEi - PHILIPPINE SE IDX PH 6,550.76 14.17*® 12.41+ 11.33 2.52 7.06 17-Jul-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,254.43 12.091 10.70 = 10.52 4.76 8.27 17-Jul-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,619.00 15.47 = 15.391 10.27 1.71 6.46 17-Jul-23 4:05:40 PM  1nnidTe
TAWANTAEXINDEX ~ TA 17,334.29! 17.01= 18.84 15.32 3.86 5.88 17-Jul-23  1:30:05 PM ‘lgwiu
[STOOK EXCH OF THATINDEX ™ TH 1538 77~ J0is1i 16331 lass U348 Al irua3 T 4dese M e (SET
 THAISETSONDEX | TH 04250 24581 1761% 1560 281 407 17:Ju-23  44656PM lnu (SETS0)
~ S&PBSESENSEXINDEX N ©66,469.04] 24.64 . 21.26 " 1809 127 406  17-Juk23  4:32:18PM Auidn
JAKARTA COMPOSITE INDEX ID 6,867.14 15.015 14.30: 1.78 4.05 6.66 17-Jul-23 4:00:49 PM  auiadlidie
HO CHI MINH STOCK INDEX VN 1,173.13 15.94 = 11.72= 10.26 1.59 6.27 17-Jul-23 3:02:05 PM 13aaunu
SHANGHAI SE A SHARE INDX CH 3,364.68 14.54* 11.35+= 9.84 2.67 6.88 17-Jul-23 3:29:54 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,209.63 14.52: 11.39* 9.82 2.67 6.89 17-Jul-23 3:29:54 PM 3u (Composite)
HANG SENG INDEX HK 19,413.78 9.94x 9.67: 8.79 3.71 10.06 14-Jul-23 14-Jul-23  #agn
DOW JONES INDUS. AVG us 34,509.03 19.965 19.19- 16.14 2.07 5.01 15-Jul-23 14-Jul-23  &wss4 (Dow Jones)
S&P 500 INDEX us 4,505.42 21.56* 20.80 = 18.48 1.54 4.64 15-Jul-23 14-Jul-23  anss4 (S&P-500)
NASDAQ COMPOSITE us 14,113.70 40.07: 37.31" 24.88 0.77 2.50 15-Jul-23 14-Jul-23  &uss4 (Nasdaq)
CAC 40 INDEX FR 7,290.15 12.68 = 13.11: 11.82 3.21 7.88 17-Jul-23 4:32.15PM ¢l5oiaa
DAX INDEX GE 16,050.10 13.165 11.46 = 10.46 3.62 7.60 17-Jul-23 4:32:18 PM LeasiTu
NIKKEI 225 JN 32,391.26 31.54" 19.90= 16.93 1.88 3.17 14-Jul-23 14-Jul-23  ¢fiilu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,816.08 13.14: 13.04*" 12.09 3.48 7.61 17-Jul-23 4:32:15PM ¢151l (300 u5%n)
Euro Stoxx 50 Pr EC 4,358.56 12.96 12.641 11.57 3.40 7.72 17-Jul-23 4:32:15PM g151 (50 u5¥n)
STXE 600 (EUR) Pr EC 458.66 13.50 = 13.09: 12.05 3.45 7.41 17-Jul-23 4:32:15PM ¢151 (600 u31n)
MSCI WORLD MULT 3,017.94 19.08 = 18.18 = 16.40 2.07 5.24 15-Jul-23 14-Jul-23 _ aa1aviulan (MSCI)
" o Source : Bloomberg
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EPS nannArudntye) DAOL SEC

17-Jul-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  PFWDPE

Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)

2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)

ULALG e 86.2 66.2 106.4 109.9 105.1 113.7 6.6 = 13.6 12.6
Aatud 478.2 282.7 342.1 479.4 521.4 578.4 7.1 124 11.2
oA 1ls 230.3 158.4 182.1 286.6 327.4 309.4 8.3 =& 10.8 10.4
LA T 134.8 112.1 245.5 193.2 169.2 255.1 6.5 15.4 : 10.1
Teiniu 621.1 667.8 1,218.9 1,038.4 911.6 1,131.8 Yol 18.8 = 14.8
na (SET) RN 257 745 888 92.7 1 1051 4813 o 16,61 % 14,6
Ine (SET50) 54.4 33.7 49.5 48.8 52.8 60.1 4.1 ¢ % 17.6 i = 15.6
auLde 1,679.6 1,778.2 1,940.0 2,692.4 3,135.9 3,673.9 4.1 21.1 - 17.8
dulatide 304.3 187.0 243.9 419.0 3,047.1 3,855.7 6.7 & 14.3 13.0
aauIy 58.7 47.4 73.6 81.7 92.9 114.3 6.3 11.7 9.2
Ju (A-Shares) 220.1 204.5 258.4 238.9 299.4 342.1 6.9 & 11.4 9.9
3u (Composite) 216.0 194.4 235.5 228.1 286.0 326.9 6.9 114 10.0
dauny 2,443.1 2,146.0 2,091.7 2,039.0 1,981.7 2,209.8 10.1 : 9.6 8.8
a1is4 (Dow Jones) 1,509.7 1,291.4 1,807.6 1,786.3 1,865.0 2,138.7 5.0 19.0 16.8
g1¥54 (S&P-500) 163.5 142.9 198.6 223.6 218.6 243.8 46 . 20.6 18.7
aundsu (Nasdaq) 317.5 308.7 438.8 395.3 460.2 567.2 2.5 8725 ¢ on 30.0
AL 361.6 229.3 409.3 596.6 578.8 616.7 7.9 & 13.2 12.5
LTy 841.1 664.3 1,070.0 1,329.0 1,409.4 1,533.9 7.6 dds3 e ed 10.5
dlilu (Nikkei) 1,251.6 757.5 1,774.4 1,473.7 1,740.1 1,912.9 3.2 & 20.9 18.3
g5 (300 u3En) 104.9 77.8 110.0 151.1 141.5 150.2 7.6 13.0 = 12.4
g5l (50 u3zEm) 237.8 173.1 247.1 354.8 353.6 376.8 7.7 : 12.7 12.1
ellsal (600 w3sn) 25.5 18.7 27.2 37.0 35.6 38.1 7.4 = 13.1 = 12.2
aaaviulan (MSCI) 127.8 104.6 152.6 170.0 167.8 184.1 52 -, 18.0 .« 16.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamduinuaNNisasnulunainse lunnazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 3.4% 8.6% 4.1%| 13.0% 4.5%| 16.6% 2.5% 7.4% 0.2% 4.8% 3.5%| 711.0%
1 month 3.0%| 70.5% 1.4%| 138% 0.8%| 175.3% 3.4%| 10.2% -4.4%| 11.6% 4.2% 14.2%
3 month 6.9%| 10.4% 3.6%| 11.7% 2.0%| 126% 9.2%| 120% -5.4%| 11.2% 16.5%| 15.4%
6 month 10.2%| 77.2% 0.8%| 127% -1.2%| 14.1% 18.7%| 74.0% -9.5%| 11.7% 28.2%| 18.5%
9 month 26.3%| 13.8% 22.0%| 15.7% 22.9% 17.9% 24.5% 17.7% -2.3%| 10.7% 33.7%| 23.0%
12 month 19.3%| 75.3% 8.2%| 15.7% 4.8%| 17.8% 20.7%| 19.2% -0.5%| 710.7% 26.8%| 245%
Month to date 2.0%| 122% 3.5%| 16.2% 3.4%| 17.7% 1.4%| 710.2% -0.6%| 77.7% 2.6%| 128%
Quarter to date 2.0%| 12.2% 3.5%| 16.2% 3.4%| 17.7% 1.4%| 10.2% -0.6%| 11.7% 2.6%| 128%
Year to date 16.2%| 11.3% 8.5% 12.9% 6.5% 14.3% 18.5% 14.1% -8.8%| 11.6% 35.7%| 18.5%
2U -0.4%| 15.8% -10.2%| 17.2% -11.5%| 18.7% 3.2%| 196% 0.4%| 177.7% -1.1%| 25.8%
3U 10.6%| 174.6% 0.9%| 76.4% -0.4%| 17.7% 14.4%| 18.2% 6.5%| 13.1% 11.7%| 24.3%
4U 8.9%| 178.4% 1.8%| 18.3% 2.3%| 18.9% 12.5%| 232% -0.7%| 18.1% 15.4%| 27.0%
5U 8.1%| 17.3% 1.4%| 17.6% 1.5%| 18.2% 11.9%| 21.8% 1.1%| 16.9% 13.6%| 25.8%
10U 8.5%| 142% 3.2%| 715.7% 4.7%| 158% 12.5%| 17.7% 3.5%| 15.2% 15.8%| 21.0%
Remark : Total Return Sa9n3ugnrgifgunudunisnvougodinandiue 15-Jul-2023 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized

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




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.3
Year 2022 1,001,815 -1% 84.0 18.4
Year 2023
|
Worst 971,761 -3% 79.3 1570 19.5

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

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

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

Remark : Year 2021-2025 Exclude "THAI"

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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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 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yov) (Point) P/E 5-Apr-23 (YoYy) 15-May-23 (Yov) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,080,450 7.8% 1,687 19.1 88.1 4.8% 97.1 8.2% -9% 12,261 2.9% 11,895
'24(f) DAOL 1,167,609 8.1% 95.2 8.1% 108.7 11.9% -12% 12,261 0.0% 11,895

Last Update : 16-May-23

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




Forward P/E

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

DAOL SEC

A

16-May-23

ALa&E 17.15 1141 ; 15D = 2.67
49000 % 0.5 SD = 18.48 Vi1
1.0 SD = 19.81 Vi1
seses] -0.5SD = 15.81 i
-1SD =14.48 i
30.00 -
25.00 -
20.00
15.00
10.00 : : . :
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DAOLSEC
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +18D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E
Year 2020 453,584 -51% 41.8 < \>
(Exclude THAI) 594,755 -35% 54.9 «‘// (\6
&
Year 2021 1,016,531 124% 89.2 r\%Q 18.2
AN
\
Year 2022 1,001,815 -1% 84.0 (0& 19.3
A ‘ Vs
Year 2023 \S A\
Best 1,139,775 14% 92.9 1780 17.5
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

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

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

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

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

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9‘V\ %"V % 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% > -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 —3.§ -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th




SET Profitability as of 1Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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37.8
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DAOL SEC

DOLLAR Index

Bloomberg Commodity Index & Dollar Index

—— Bloomberg Commodity Index
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DAOL SEC
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DAOL SEC
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S1AININNIINADY S1IATHU TVO & S1IANEWWAISI Ias1ArHU NER

DAOLSEC

Soybean Meal
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Rubber Future ; Yen/Kg.
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DAOLSEC
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DAOLSEC

I NISO
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Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 17-Jul-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)

17-Jul-23 1,073.00 -1.6% 1,073.00 -1.6% 1,223.91 0.0% 791.00 0.0% 6.70 1.5% 9.30 -2.6% 24.20 0.0%
14-Jul-23 1,090.00 -1.2% 1,090.00 -1.2% 1,223.91 1.7% 791.00 0.0% 6.60 0.8% 9.55 0.5% 24.20 1.7%
13-Jul-23 1,103.00 1.4% 1,103.00 1.4% 1,203.93 0.1% 791.00 0.0% 6.55 0.0% 9.50 2.2% 23.80 0.8%
12-Jul-23 1,088.00 5.4% 1,088.00 5.4% 1,202.41 0.6% 791.00 0.0% 6.55 -1.5% 9.30 0.5% 23.60 -1.7%
11-Jul-23 1,032.00 0.8% 1,032.00 0.8% 1,195.75 -0.5% 791.00 -1.1% 6.65 0.0% 9.25 2.8% 24.00 0.4%
10-Jul-23 1,024.00 1.5% 1,024.00 1.5% 1,202.31 -2.5% 800.00 0.0% 6.65 -2.2% 9.00 0.0% 23.90 -0.4%
7-Jul-23 1,009.00 1.6% 1,009.00 1.6% 1,233.59 0.5% 800.00 0.0% 6.80 0.0% 9.00 -0.6% 24.00 0.0%
6-Jul-23 993.00 -0.1% 993.00 -0.1% 1,227.62 -1.0% 800.00 -1.2% 6.80 0.0% 9.05 -1.6% 24.00 -0.4%
5-Jul-23 994.00 -4.8% 994.00 -4.8% 1,239.46 3.4% 810.00 0.0% 6.80 0.7% 9.20 -1.1% 24.10 -1.6%
4-Jul-23 1,044.00 -2.2% 1,044.00 -2.2% 1,198.53 0.9% 810.00 -0.9% 6.75 2.3% 9.30 1.6% 24.50 1.7%
3-Jul-23 1,068.00 1,068.00 1,187.56 817.00 6.60 9.15 24.10

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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