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Cooler US Inflation Opens Door to Fed Downshift

US consumer-price growth in October is below estimates
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“This morning’s CPI data were a welcome relief, but there is still a long way to go,” Logan said. Not only is inflation far above the Fed’s 2% target,

“but with aggregate demand continuing to outstrip supply, inflation has repeatedly come in higher than forecasters expected.”
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*x ELECTION 2022 %
U.S. SENATE U.S5. HOUSE GOVERNORS
Democrats  Republicans Democrats Republicans Democrats Republicans
48*(+1) 49(-1) 194(-8)  211(+8) 23(+2) 24(-2)

https://www.realclearpolitics.com/
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Shanghai SE Composite-China,D15 (_SSEC)

China’s New Leaders Back a More Targeted, ‘Decisive’
Covid Zero

Fact Covid Zero discussed positive for markets, Hao Hong
says Doesn’t mean an imminent end to the strategy:

Macquarie’s Hu

By Bloomberg News
China’s top leaders reinforced the need to stick with the
Covid Zero policy, while urging officials to be more targeted

with their restrictions, a move
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Coronavirus (2019-nCoV) China Confirmed Cases |
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3Q/22 3Q21 2Q/22 %YoY %QoQ
Alssnb 163,709 168,596 281,244 -2.9%  -41.8%
dszifiuAn'ls SET 256,865 n.m. n.m.
SET Profit Exclude Volatie Sector
3Q/22 3Q/21 2Q/22 % YoY % QoQ

SET 160,922 67,71 279,076 -3.7% -42.3%

Ex- Bank 107,109 124527 226,470 -14.0% -52.7%

Ex- Energy PetroChemical 117,318 101,747 124,332 155.3% -5.6%

Ex - Energy P etrochemical SCC 114,874 94,930 114,394 210% 0.4%

Ex - Bank Energy Petrochemical SCC 61060 52,287 61789 16.8% -12%
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3Q/22 3Q/21 2Q/22 YoY QoQ i Weigth Impact  aiansal
3Q/22 3Q/21 2Q/22 YoY QoQ 3Q/21 YoY

Agro & Food Industry
A gribusiness 2,454 3,851 2,276 -36.3% 7.8% 2.3% -0.8% 7.9%
Food & Beverage 10,878 2,183 6,477 398.3% 68.0% 13% 5.2% 62.7%
Consumer Products
Fashion 33 105 12 -68.6% -70.4% 0.1% -0.0% n.m.
Home & O ffice Products B1 61 -8 116.6% n.m. 0.0% 0.0% nm.
Personal Products & Pharmaceutice 404 4717 952 -914% -57.5% 2.8% -2.6% nm.
Financials
Banking 53,813 42,643 52,605 26.2% 2.3% 25.5% 6.7% 10%
Finance & Securities 6,205 5,698 6,390 8.9% -2.9% 3.4% 0.3% -5.2%
Insurance 598 -12 -19 n.m. n.m. -0.1% 0.4% n.m.
Industrials
Automotive 896 448 651 99.9% 37.5% 0.3% 0.3% n.m.
Industrial Materials & Machinery 48 130 31 -63.1% -85.0% 0.1% -0.0% -510%
Paper & Printing Materials 0 0 0 n.m. nm. 0.0% #DIV/0! n.m.
Petrochemicals & Chemicals -5,071 13,843 22,177 n.m. n.m. 8.3% -1.3% nm.
Packaging 2,361 2,274 2,429 3.8% -2.8% 14% 0.1% 3.7%
Steel -100 1224 604 n.m. n.m. 0.7% -0.8% n.m.
Property & Construction
Construction Materials 4,357 9,012 13,219 -516% -67.0% 5.4% -2.8% -19.1%
Property Development 13,333 6,838 12,466 95.0% 7.0% 4.1% 3.9% 20.4%
Property Fund & REITs 1876 1086 2,607 72.7% -28.1% 0.6% 0.5% -11.3%
Construction Services 156 37 178 323.4% -12.5% 0.0% 0.1% 70.4%
Resources
Energy & Utilities 48,676 51580 132,567 -5.6% -63.3% 30.9% -17% -411%
Mining 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 5,401 4,173 6,231 29.4% -13.3% 2.5% 0.7% -3.4%
Health Care Services 2,286 5124 3,828 -55.4% -40.3% 3.1% -17% -2.1%
Media & Publishing 453 2,252 367 -79.9% 23.4% 13% -11% -511%
Professional Services 35 43 37 -19.7% -6.8% 0.0% -0.0% nm.
Tourism & Leisure -282 -1263 -792 n.m. nm. -0.8% 0.6% -147.9%
Transportation & Logistics 2,484 3,448 2,316 -27.9% 7.3% 2.1% -0.6% 811%
Technology
Electronic Components 5,466 2,373 5,328 130.4% 2.6% 14% 19% 9.1%
ICT 4,030 5,402 5,758 -25.4% -30.0% 3.2% -0.8% -7.8%
WasuusEn uSET 160,922 167,171 279,076 -3.7% -42.3% 100.0% -3.7% -18.9%
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MSCI Global Standard Indexs
-AUV : U0
-KUUNDONINNNISATUONU : BAM

MSCI Global Small Cap Indexs
-KUIV1 : BAM, ERW , NEX, JWD, RAM
-KUUNDDNINNNISANUDN : PSG, SYNEX.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Js:10URUDgU-00n MSCI (Us:nA 1513un 11 w.0.65) DAOL SEC

Global Standard Index

® V1 Global Standard : TLI (Inonglunatna1vdaluiviinmui)
" Jlonnanan Global Standard BAM (cap 4.9 Hijuau.)

® Small Cap Ulonnagnglu Global Standard :  BANPU (cap >1.0 1duau.) Thoynanves Small cap Tumoul

Small Cap Index

" 50N97N Small Cap IWsT:ToyifAu : TISCO (7.6 1ilu) COM7(7.2 (hijuau.)

= lonnanin Small Cap : SNNP(2.0 hijuau.) JWD(1.9 nijuau.)

®» [lonmaran Small Cap : 3 duAUaRny KSL(1.6 nluau.) ASK(1.7 nluau.) GFPT(1.8
niuau.)
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Remark : £21av Net position voJyun
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Foreign Net Position in Asia Stock Market 11-Nov-22
Last Update Daily YoY Lvl
India 09-Nov-22 i 67 : 303 1,508 2,533 (20,020) (22,115) (41,119)
Indonesia 10-Nov-22 : -58 i -7 =27 703 5,539 5,347 2,890
Japan 04-Nov-22 i i 2,319 2,319 14,532 (3,822) (17,817) (55,855)
Malaysia 10-Nov-22 i 21 i 47 -10 (137) 1,457 1,188 2,030
Philippines 10-Nov-22 : 7 : 29 42 30 (1,194) 489 2,585
South Korea 11-Nov-22 i 98 i 674 1,534 3,663 (9,854) (4,723) 22,506
Sri Lanka 10-Nov-22 i -3 i -3 -2 5 41 13 269
Taiwan 10-Nov-22 : -959 : 1,306 493 (2,539) (47,1006) (45,306) (31,116)
Thailand 10-Nov-22 i 28 i 237 502 729 5,246 5,558 7,173
Vietnam 10-Nov-22 :‘ 2 l: 59 27 (54) (107) (481) 2,050

R ————
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 10-Nov-22
006 ---- Stock Market ----- Bond Market SET50 Futures
¢ 6,138 unit : Million Baht Foreign Local Institution Foreign Foreign
6.000 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
5,000 2017 -25,755 103,632 357,174 -168,539
4,165 2018 -287,459 184,264 286,238 -45,101
4,000 3,385 2019 -45,245 52,007 -14,823 20,925
3,029 2020 264,386 33,456 35,245 110,844
3,000 2,366 1982 2021 -48 577 -77,336 211,222 27,284
2,000 1,021 Jan 2021 -10,903 -16,025 115 -36,379
1.000 Feb 2021 -18,698 -14,044 -4,611 -9,401
! Mar2021 -68 7,303 8,509 30,145
0 Apr2021 -3,359 -14,233 32,914 -6,182
May 2021 -33,186 362 126 48,638
y
&,’\')’ Q’)’ ’1, ’» ’\, '\, ’1, '» '\, Jun 2021 -10,048 -4,155 43,563 -50,039
[ S @0 go %0 éo éo $0 go Jul2021 -17,020 -3,556 9,283 2,393
»y &Y I K QY F & Aug2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 -15,325 -36,692 -64,602
Oct2021 15,886 -18,063 10,134 11,874
Nov 2021 -10,982 -9,701 46,126 77,281
. iee . . T Dec 2021 23,22 -8,630 54,264 109,677
Foeign Net Position in Thai Bond (Million THB) ec 20 3,223 ’ 28 09,8
35,000 32,109 31,778 Jan 2022 14,359 -25,183 80,673 -9,432
30.000 Feb 2022 62,975 -39,299 71,853 608
7
Mar2022 33,530 -17,684 -66,967 39,723
25,000
Apr2022 8,757 -17,678 6,783 -60,310
20,000 May 2022 18,699 8,827 27,812 134,749
15.000 Jun 2022 -29,916 1,571 -14,208 -110,611
9,756 Jul2022 3,137 -9,931 -6,376 13,576
10,000
3804 4,129 5,143 5,326 Aug2022 57,251 -18,699 22,424 146,401
N ’
5,000 466 Sep 2022 24,366 -5,561 17,902 178,019
0 — - - Oct2022 8,649 -16,351 -20,888 95,498
5 000 - Nov 2022 18,779 -10,740 92,512 64,742
2,441 Dec 2022
v Vv v .z Vv Vv 9% v
(‘}?/ M G G G G WY
IS K & O © ¢ ¢ ¢
N ® 2 of 9 A » o S 2022 171,855 -150,727 175,716 136,925
i) Q Q Q Q Q Q N\ N
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VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

rgungammsnansaaveaunamumods:mnlwu/an mnnqn
10-Nov-22  : (USsuingudunau) sousoulng DAOL Strategy
KUNU % N1sfioddvu \ KUNJ % N1shoanav
' 1 v l 1
| iy yaAuadnu * [ y 4 yaAiuadnu *
Iwu/an ; Iwu/an ,
| IWu/an @auun) I IWu/an @auun)
| Abvanc 0.05% 217 | MINT -0.09% 142
I Bowms 0.04% 197 | oK -0.17% -66
I csa 0.19% 181 | CRC ~0.02% -49
: PTTGC 0.08% w6 1 Awc -0.02% 38
i KTB 0.06% 129 | IRPC -0.06% -37
I CPALL 0.02% 109 : SCcB -0.01% -36
J AoT 0.01% 107 i BAM -0.05% -24
] M 0.04% % | LH -0.02% -22
| cpN 0.03% S RCL -0.07% -17
I Bem 0.06% 86 ]  FORTH -0.04% 16
N > 4

LI " B " R OR R OR

source : Bloomberg, SETSMART , SET
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wEK MONTHtoDATE

w ' - — ] — | w M -1 — 1 — —
I‘Iunuaﬂ']ﬂ'lSﬂOﬂsa\]VO\]Uﬂa\]r!Uﬂ']\]ljs=|nﬂ|WLyaﬂ annﬂﬂ ﬁungaﬂ'ln'lSﬂaﬂSQ\]VQ\]Una\]r!Uﬁ'l\]lJ3=|nﬂ|WLyaﬂ U'lnnf:!ﬂ
10-Nov-22  : (USsuingunudunrneu) sousoulng DAOL Strategy 10-Nov-22  : (USsuiReunudugariteveuidiouriou) sousoulne DAOL Strategy

AUND % mstiogaiu AUAD % mstioanay R % Mstioauiu AURTD % nstioanav
10-Nov-22
. yaAIduadnu * B yaAguadnu * ] yaAIuaINu * . yaAiuadnu *
Iwu/an _, . Iwu/an ¢ . Iwu/an > Iwu/an ,
IWu/am (@uuin) Iwu/am (@auun) IWu/an @uuin) IW/an @uunn)
KBANK tee 735 DOHOME  -253% s KBANK 0.54% 1,891 DOHOME  -2.42% -906
ADVANG 0.13% 719 PTTEP -0.03% 225 ABVANG 0.28% 1,550 PTT -0.05% ~492
BDMS 0.11% 541 MINT -0.13% -205 EH 0.61% 1,122 AP -0.59% -194
AOT 0.05% 533 CK -0.35% 135 CPALL 0.15% 817 STARK -0.38% -172
CBG 0.45% 429 DIF -0.07% 100 PTTEP 0.09% 676 CRC -0.07% -171
PTTGC 0.20% 416 PTT -0.01% -98 CBG 0.64% 610 MINT -0.10% -158
BH 0.22% 405 CRC ~0.04% -98 BDMS 0.12% 590 JKN -4.47% -154
CPALL 0.07% 381 FORTH -0.20% -82 BBL 0.21% 584 FORTH -0.32% -132
SCGP 0.14% 332 STARK -0.13% -59 AOT 0.05% 533 LH -0.10% -112
TOP 0.26% 314 BAM -0.12% -58 KTB 0.20% 497 CK -0.28% -108
HUNEIKG : YaAIUaINURITL/an AUsnRINSUsrURURIUAsUIUaY TnuT8stAnUnanan Ieilssuifieu (UlsyaARanadese)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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®  Morgan Stanley Says Pressure on US Stocks to Continue in 2023
® JPMorgan Team Says Crypto Faces ‘Cascade’ of Margin Calls

® Taiwan’s TSMC Surges Most Since July 2020, Tracking Tech Rally

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED :: (&) 02351 1800 www.daol.co.th  (f) daol.th @) daol.th
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Portfolio Performance

DAOL SEC

11/10/2022 16:38

Market Price

DAOL PO OR oHOIC 0 O alue R arke alue O 3 O
KCE ETRON 10% 44.25 3,000 132,750 45.25 135,750.00 3,000.00 2.26%
BEC MEDIA 10% 10.50 12,600 132,300 10.40 131,040.00 (1,260.00) -0.95%
KTB BANK 10% 17.80 7,500 133,500 17.70 132,750.00 (750.00) -0.56%
HMPRO COMM 10% 14.50 9,200 133,400 14.50 133,400.00 - 0.00%
THCOM ICT 10% 12.40 10,900 135,160 11.40 124,260.00 (10,900.00) -8.06%
CKP ENERG 10% 5.05 26,900 135,845 5.00 134,500.00 (1,345.00) -0.99%
Total 60% 802,955 791,700 (11,255)
CASH 40% 536,578
Total Portfolio 1,328,278 32.83%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11800

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu ) WoSmKU DAOL

= Ayl Un9:udNMUNAINRUANST IIsTuadIdUNSAR " \WwosSnRudUTISTUTKU CRC, JMART* V1

AOVUEUI) IWsn=aHST gusowaldonmvlugdouvovani unluwoess
duag N1SARAEIVU 91910uduro:=Tunasvrgninals

¥ovdu a:soBollios1A1coumoal 3 ) 5
" puluwasmus:=noulumnoy CRC(10%),

" flsnanlnsunat 019MIN3NAA 1azANAITgEou JMART*(10%), BEC(10%), KTB(10%)

2 udanniie nalsAoonul TwanosIAIKU F9AS
| | THCOM*(10%), KCE(10%),

AnnIU NIsKUN fioay ndan14av9e:1Iv1adnuIW o
HMPRO(10%), CKP(10%).

Us=nounisanaule

" Aunsinialunan nangidunaungnideuuiiausigdu
ISTsoU MEGA, RCL, JMART

* KUt DAOL IWTA9Anunains1:Hiusiwug

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (11 November 2022)
Price (Bt) [ Daily Target
Stock Weight Remark
10 Nov 22 Price (Bt)
Cash 20%
BEC 10% 10.40 11.50  mdrinls 3Q22 v:80ulid IFimMAnansu§iuiEo UssiduselaTuuruntul 123 9:suwusio Ineiaglnunidonsd Kuu Rating dolngsou
KTB 10% 17.70 18.60  1ASUAUNGU s. AMAUN SET Nadouludmu 1650 drSu KTB aglunduidruneiudliuwaus:nounis 4Q22 aoglminu YoY
CRC 10% 40.50 42,50  1asuAunauidaiiod Sutinniouingo+nstginunimuvulugosUatst CRC IRuUNy Domestic-+AWEIR
JMART 10% 46.50 48.50 sl J Group Tu 4Q22 U. 7 JMT @onliduiwi), SIGNER (T naifunuonuunsidine) 1a: JMART V1 High Season vigidotio
KCE 10% 45.25 48,50  sIKUINE Bottom KavdSugnumnaonU 2022 -50% YTD a:noudavesiu Growth NANIIAIAIA:NIS Lockdown FU AR 4Q22E Wu
THCOM 10% 11.40 12.50  Time line Us=yagnimunils 3Q22 Wu GULF 1nsuu Tender Ndgnlriivodssivnoinuu
HMPRO 10% 14.50 15,50 IV High Season voyuoaviulu 4Q22 du SSSG [nsio 1SUUSU Product Mix AMANSIUIDAUFTU
CKP 10% 5.00 520  finls 3Q22-4Q22 IRU9N Peak Season Iudltiuniswaniwut 2023 Glonnaiwusio (nuldds:Tusuannanting)

| Portfolio | 100% | | |
seT | | 161923 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

JMART™ “IV1 High Season vous19la J Group [u 4Q22”

(UniBunagns 48.50 un)

= Uszgusnglaveu J Group Tu 4Q22 imulnnuu
(08 U. anhan 01N JMT GonliiFoinu),
SIGNER (Wnaifiuineonuunnsidsne) na:
JMART Aring High Season veynisvigliofio

" FusnAThu JMART 1ISUWudonaunisusugnulu
SOU 6 IFoU (97N W.A.-W.8.) N -25.6% Us:I0U
Downside ISUF11A

" Bloomberg Consensus Us:1ounnlsgnsu 2022-
2023 10890 1.78 WU au. lla: 2.24 Wu au.
-28%Y0Y, +25%YoY nIuafiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

JMART

1,632

3,000
2,500
2,000
1,500
1,000

500

=]

(500)

-2%

323

bod bod L s
hd

36%

438

2015

4 ® > VA S S & G
o O v 0 o v v W
S ¢ @ @ ¢ ¢ ¢
) = S S o = & A

nlsansselnsuna
209% 300%
2,468
/ﬂ\ 2,238 200%
1,788 25% 100%
% 0%
12%
798 -100%
490
| | -200%
— — -300%
(277) -400%

2016

2017 2018 2019 2020 2021 2022 2023
LedNet Profit —Growth source : Bloomberg

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



Strategy top picks DAOLSEC
=@ “ainnls 3Q22 9:doulo IKANNaINSUSIUIED”
(Unigunagns 11.50 un)
" Us=0usnmiunaudelsiusugnusunualtivuans: i 260 25
¢ ! o 139 185 g3 174 473
naunisnidiudltuusoundlUngs (s1ARu - d
26%YTD) nansuiousnalfAluuruna:
AVENSRA > S & & N S N
avanshanad ] T
" g1elpvod BEC Tul 2023 2:Wumoannasigane sanssrwinsina
Tuurunniwuiuna:IneRindeuinglnuavedns 150 118 Lo
— = — &0 . 209 T -46% -
IdONAY KUUAD Activity lla: Rating Ingsouved 1,000 ny o o0
QR 1 500 -300%
naudat } . l 200
—_ o e —_ 0 e — ——— -500%
® DAOL Us:=1uunmlsgnsu 2022-2023 i 638 au. B — _600%%
(500) i -700%
la: 781 au. -16%YoY, +22.4%YoY AUaAU 06 200 018 2019 220 20m 202 2023
e Net Profit —Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Strategy top picks DAOL SEC

KTB “lIdSUAUNAN 8. AMAUT SET NAEdDUIUIATU 1650”

(Unigunagns 18.50 un)

" u:Uunngoudondu s. KTB, BBL U1Ifiu
AIAUIMNAIA Sideway up NAEDUIUD

AIUUSIONU 1640-1650 Flow ANBIA S S P S e e g g P PP
Tnann KA I S
' rinlsansselnsuna
" JuoltivauiganasielnAisssuitiouiu 10000 o
_ : ¥ o i 35,000 32,305 60%
4Q22 Ulanalninu YoY N1sAvasaun 30000 28,491 29,284 o
Ama: NIM AwuVurkuunnlsannukty 20,000 20%
_ %2 2 2 15,000 0%
" DAOL Us:igunilsgnsu 2022-2023 i 10,000 20%
- -t 5,000 -40%
3.36 HiJu au. 11a: 3.64 ridu au. 0 0%

2016 2017 2018 2019 2020 2021 2022 2023

+56%YoY, +8.4%YoY niuainu

W Net Profit —Growth source : DACOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth




DERIVATIVE IN TREND DAOLSEC

By Strategy Research

11 November 2022

Tra d i ng Long SET50 Index Futures Dec-22 (S50222) 1040.00

1030.00

992-997

IUDSU : 984-986 T
I ) I y

HUDAMNU ; 992-997

SETS0 Index Futures NFANKAN: Sideway up Us:A9IAD
Short-Term View
Cose.  987.63 98780  981.30 ®  @iduv Long: Un Long Nla: Wait & See
Chg 1.8 1.0 -0.7
ol 418,752 53,781 o s - oe] i .

Thicoritieat B —— 56063 Wlauvn Shvort. Yund:zlunasiaudy Shcirt lIUU Trading

Basis _ 047 6.33 nauu1dnAsy Us:iounisusugnuluyovduved S50222
Prem/Disc " -0.52 -8.33 aglunsounuosulsu 978-983 9 (0.6-1%) Aulnalula

. AVIRED S:33lIsuBaNaU Itiu Lock Profit mulsu
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol.co:th () (@) dsolth




Gold Focus
By Strategy Research

11 November 2022

Trading Long
(Long on Dip)

UOSU : 1730-1740

‘-LJ.-'~1.'-'1‘|\|] 1850.00

DAOLSEC

Gold Spot Price,RT (IQXGL)
2150.00

2100.00
2050.00
2000.00
1950.00
1900.00

1757-1770

el
L, & W [

L 'WH"]J J’L\iuu \-]'r 1730-1740

1600.00

nFNMInan: Sideway

" jiduvn Long: Trading Long Tudnuru:8o1lodousma
na:envaglunseu 10 ous uUs:1GuNuoSuVad Gold
Spot A 1730-1740 doUllUdFiU 1757-1770 KAINS
Ususovunsalugosonuticlomaifunssouso

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Weekly Key Event

» 9 Nov 22: CH CPI YoY
» 10 Nov 22: US CPI YoY
» 10 Nov 22: US Initial Jobless Claims

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

unusluuwusmolnmno

IuosuU 1612-1618 9 IUOAU 1630-1635 9A

7.10-7.40 6.10-6.25

7.70-7.95 6.70-7.00

‘ Cut Loss Cut Loss 7
<7.00 <5.85

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



$% CASH BALANCE

11 November 2022

KaNNSWENATN09:5n Cash Balance MUINCUZINTS
Auorulneldioyasun 4-10w.u. 65

yaAIMssoVIe  1-Week Tumover

(au) (%)

INOU7ZINSFAWONI Cash Balance
1.P/E>40 1M
2. UsunrumsBove SET > 500 auU./3URTH // MAI > 400 aU./aUnH

3. 1 Week-Turmnover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

nanndweininsuuran Cash Balance 7 - 18 W.g. 65

* ARIP 25n.n.65 —11w.8.65
*CMO 31 M.A.65 —18W.4. 65
** TEAMG 1w.8.65 — 21 w.g.65
HUEIKA
*$:AU 1 : IABoMoonisowITuan 100% rioudo (Jnyd Cash Balance)
+ AMUAMUNDILBOVE

* $:AU 2 : IAgoMBnSoNITuaR 100% noudo (Uryd Cash Balance)
+ AUANUOMUIRLEOVTE + AU Net Settlement
510U 3 : (RBoM0BNMSONITUAR 100% riolida (TruS Cash Balance)
+ AUAUOrUIAUGaVIE + A Net Settlement + AUBOVESASD 1 SUrmms

() 028511800 &) www.daol.



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) ITEL (0/101 5.50 unn) Bu=Us:nons1AIASINTS New e Budgeting yaAn 636.5 &1uun

#News Flash:
(0) BEM (§o/1U1 10.20 un) MoIaVLIBUSNISIROU M.A. a9 MoM ATUAINIINIUKYANYID

#Company Update:

(- ) DOHOME (@o/Usuidnauidu 13.50 uan) 4Q22E WudlftioondnAIn9IN wans:nusaItioswn
Unnou

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Results Review DAOL SEC

+) BANPU @o/Usuidnvuilu 17.50 uan) 3Q22 rnlsinsindnann; 4Q22E 919%:a0M9A1U ASP Nanay

+) BAFS [@o/1Un 35.00 u1n) 3Q22 AngAm, 2023E wanidurlsaunianovingowu

+) MINT @o/1U1 34.00 u1n) 3Q22 ANJIAINYINSSNVDINNS doussNvlSUIISUANIUAIA

+) GFPT (/101 18.80 UIN) 3Q22 new high, 4Q22E S0UD QoQ pINANIaNa:s1AIN

+) SAT (/101 24.50 UIN) 3Q22 AndAA, IUSILUGIATUIINSNBUAIIA=AUNUIKEN

+) BBIK /101 145.00 UTn) 3Q22 Anunnn, U 23E duidlonna upside [WUINAa M&A

+) SUN (@io/10n 4.50 unn) rinls 3Q22 gundnAmavnseldRvuTUAUAIRUUINGU

) SYNEX (USuavilu fio/Usuidhadiu 17.00 uan) finlsuna 3Q22 Arnm, 2023E Gnmuﬁauﬁv\lqdam/QUn'\u
) IMT @o/Jsuithauidu 75.00 unn) finls 3Q22 MUAIA, AUNUNNSITABOTIAN

) CHAYO (Go/Usuiidnauiu 9.00 uan) rinls 3Q22 mn A, ehsa\llv_\iuﬁuqu

) GUNKUL (Ga/Usuithavidu 5.70 uan) 3Q22 nnlsniuna, 4Q22E nusltivseusmoanlsawihau

) IVL @o/Usuiaundu 56.00 uan) falsuné 3Q22 muAn; 4Q22E doumomudedunania

) ANAN (fio/Usuiidniuidu 1.55 un) 3Q22 vannuanadindifsdan, U 2023E 9:Gu0Iss:Aum

) BAM (Go/1J1 18.00 uan) finls 3Q22 muAA Vru:NgontiFua:ausi

) TCAP (@o/101 45.00 uan) n1lsans 3Q22 IJulUmunnaInAIm

) PYLON ($0/101 5.40 Unn) 3Q22 mUA1A, 4Q22E ¥:a9 QoQ Ik 1Q23E 2:WuanuulkiL

) EPG (Go/1U 12.00 uTn) 2QFY23 mndnAnidntios, 2HFY23E 9:AVU9INNNSSA9

)

MAKRO (fio/1n 38.00 unn) rinls 3Q22 1dulUnunn, 4Q22E WumdRvunssieAnaiia:Auan

(
(
(
(
(
(
(
(-
(-
(-
(0
(0
(0
(0
(0
(0
(0
(0

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DAOLSEC

Market Indicators



Js:1guruiv-oon SET50/SET100 SouU U.A.2023

A1nN13aiKULIN-aan INNAISAT UL SET50, SET100
1at1 DAOL

fiNa 2 4.A.2023

DAOL SEC

SET50 SET100

IRYRYEY aan L2 T
RATCH SAWAD TVO
DELTA KCE SNNP

comM7 IRPC SIRI

CENTEL BLA JWD
ERW

DELTA

aaf

TTA
SYNEX
SUPER

STEC
MAJOR

BEC

vngwie ¢ 1.SET lafdayanisdazne o 31 6.4, tNaRTanfafuin/aan aalsendsadia

ARILAAU §5.A.65

02-Nov-22

Strategy Research
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-1.5%

Malaysia

108
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104
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100

98

-1.2%

ippine

Phil
440
430
420
410

11.7%

Indonesia
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South Korea

14.7%
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Tha
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100
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90

300
280
260
240
220
200

-21.6%
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RESULTS CALENDAR

(As of 10 November 2022)

DAOLSEC

November 2022

ANAN, BAFS, BAN, BANPLU, BEC, BEM, BGRIM, CBG,

ITEL, KCE, MTC, MER, OR, = AMANAH, BCH, GPEC, O5F, | BBIK, BH, CHAYO, CPM, EPG, CHG, CKP, COMY, CPALL,

COHOME (JH, BMNMP, SPALL, SPRC, FTTGC, 5HR, SIMGER, 5MPC, GFFT, GUMKLL, IVL, JMT, EkH, GLILF, I1G, JWD , OMNEE,
WICE TIDLOR, TOG, TOF MAKRO, MINT, PSH, FYLOM, PRI, FRM, SCP, 815, TTV,
SAT, BYMEX, TCAP, THAMI WG, WHA

AR, AMATA, BOMS, BTS,
CENMTEL, Ck, CRC, ERVY,
HAMA, KLIMIGH, MEGA, NMWR,
ORI, PLAMB, FTG, RATCH, RS,
RT, SAWAD, SEARCO, 55F,

STEC

DACIL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) O & www daol coth  (F) (EE) daol.th




SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
600,000 9.1% 10.0% 10.0% -
9.0% % -
500,000 akd o 9.0%
€ Hg 8.0% 8.0% -
©
0 400,000 7.0% 7.0% -
C 5.1% 342,140 6.0% -
o) 6.0% :
= 300,000 274,228 252,831 283574 259,108 00 5.0% -
m 29 206,030 >0 4.0% -
L 200,000 46 pdoud-badini 4.0% 344
> 101,370 ; 3.0% TP 35%
100,000 Sk 2.0%
- 2.0% 8 § §& § § § § § § £
0 1.0% Seeeteselsestoecinse &8 £ & =
Q Q Q N N N N 9 a9, v @ & by - @ ® by - s E
& » o H 2 2 AN PBESLELbEPH
> ,%QQ i g » fer & ¥ » é\‘?*
o oS o o o oS o o o X
[0 Net Profit e Net Profit Margin FX G aln/LOSS Usuntuma’lﬂ
SET : R (VoyaiUoufu9n Bloomberg )
. hevenue
. 37.8  37.9
500 . 20,000 - 16,414 11,040 353
: 4.59 . 1oHa5 a2q 336 333 333
— 30-Oct-22 1119, 30.0 '
= 450 - 10,000 -
@©
@ 400
S 0 -
= 3.50
=
5 3.00 -10,000 -_g,734
=}
c
g 250 -20,000 -
* 200 23,429
-30,000 - ’
& & o N N N N N N 15 12 v v
/50 /(90 90 /“ ° /3\) ’(-00 /Q® /@ ° /50 é\ 2 Qa, oﬂ, fb'q/ ¢ Qa, 051, fb'q/ Q‘ﬂ/ Qa, 051,

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




ALIULN (A= au)

30-Sep-19
31-Dec-19
31-Mar-20
30-Jun-20
30-Sep-20
31-Dec-20
31-Mar-21
30-Jun-21
30-Sep-21
31-Dec-21
31-Mar-22
30-Jun-22
30-Sep-22
31-Dec-22

30.41
30.16

33.01
31.10

31.56

29.99
31.30
32.14

33.58

33.25
33.26

35.30
37.82
38.02

-0.8%
9.4%
-5.8%
1.5%
-5.0%

4.4%
2.7%

4.5%

-1.0%
0.0%

6.1%
7.1%
0.5%



yaAtduAlavinaovadusenuilu-Ulnsini DAOLSEC

Change In Inventories voyuSenulJu-uUlnsinii

140 - - 200,000
e v . . ST IILs tions
120 1 AsSgUisN s1AUNTURUNGIVU NMTRYanTdauAAdinaaduvum g (Uvdoundagundunilson Stock ) 10000
/ 96,983
- 100,000
- 50,000
L L 0
- -50,000
0 - - -100,000
A A A D Nz D N ) ) ) ] O O N} \\ N "y " " ) .~
e Ny Y Y Y Y ] ; v : v
I ARG N e T N N R R AR e A e I e
o oS N ,,;ﬁ\ o o N ) N oS of o ,,)-\:“\ S oS N ,,)-\,‘x\ o S N ) a oy
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 28.50 1.75 7.25 | 25.44 1 Irreg 164.99
SPRC 12.30 0.96 157 1 12.76 : Semi-Anl 192.66
JASIF 8.15 0.23 0.95 : 1162 1  Quarter 51.60 High Dividend : Property Fund & REIT 06-Nov-22
ESSO 14.60 0.50 167 1 11.42 : Irreg 226.69 ol T
BCP 33.50 1.25 369! 11.00 | Semi-Anl 171.93 div yield last
PSL 14.60 0.50 1.60 | 1094 1| Quarter 192.49 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
BANPU 12.90 0.45 1171 9.09 : Semi-Anl 827.04 year
TOP 57.25 2.00 4.49 : 7.84 | Semi-Anl 760.21 (%)  (times) Bt mn
DIF ¥Esi0 S 1.05 : 7.83 : Quarter 179.43 EGATIF 6.75 0.03 0.08 : 1278 1 Quarter 8.26 na.
TOAP P 120 810 770 j Semi-An 107.57 JASIF 8.15 0.23 0.95 | 1141 | Quarter 51.60 Freehold
AT oo 015 0491 754 | Semi-An %% SPRIME 6.85 0.15 0.42 | 903 I Quar 190  Leasehold
PSH 12.40 0.31 0931 7.52 : Semi-Anl 11.55 ; ; ‘s ob 3 Bosves ' easeno
NER 8 Qo7 0.4 ) 739 | Semi-Anl P WHAIR 7.35 0.16 061 | 8.96 | Quarter 2.64 #N/A
TT™W 8.65 0.30 0.60 | 6.94 : Semi-Anl 36.57 POPF 11.50 0.25 1.05 8.92 : Quarter 2.30 Free&Leaseho
BRI 9.50 0631 6.66 None 24.73 GVREIT 8.80 0.20 0.79 : 8.69 I Quarter 1.63 Leasehold
SAT 21.10 0.38 1.40 § 6.63 : Semi-Anl 37.23 CPNCG 11.50 0.24 1.00 | 8.02 : Quarter 1.36 Leasehold
. o ] DGO > TPRIME 8.15 0.04 0.44 : 7.85 : Quarter 2.64 Leasehold
High Dividend Yield Stock (Aunv1eJuwa 1 ASy/J) DIF 13.40 0.26 1.04 1 778 | Quarter 179.43 Freehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume WHART 10.10 0.19 0.76 : 7.51 1 Quarter 16.88 Leasehold
Bt/sh Bi/sh & E(times) Stmn AIMIRT 11.80 0.22 0.88 : 751 1 Quarter 1.23 Freehold
TISCO Annual 1
AMA 6.15 Ak : 650 go e 105 INETREIT 11.60 0.21 0.00 7.03 1 Irreg 1.11 #N/A
AP 10.20 0.50 058 1 565 Annual 2426 FTREIT 10.20 0.19 0.67 : 6.75 : Quarter 6.34 Free&Leaseho
MFEC 8.45 0.40 0.41 : 4791 Annual 3.1 ALLY 7.55 0.17 0.00 1| 6.05 1 3xayr 1.28 #N/A
GUNKUL 5.15 0.12 0.25 | 4-76: Annual 290.1 LPF 13.20 0.20 0.68 : 5.81 : Quarter 7.22 #N/A
BAM 15.60 085 070 1 451) énnual 161.0 TFFIF 7.35 0.09 0.00 | 451 | Quarter 6.96 na.
THANI 4.30 0.17 0.19 1 4371 Annual 473 I I
ASK 33.00 1.14 1.44 : 4.36I Annual 29.14 1 1
ICHI 10.50 0.50 0.44 ) 4.22| Annual 67.00 e ————
KTB 17.50 0.42 0.72 1 4131 Annual 800.67
1 I
1 1
1 I
1 I
1 1
1 - . -
I : (update dUnra:rlvnSy)
| —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1SIJ XD m1udU X-Date

10/11/2022
10/11/2022
10/11/2022
11/11/2022
11/11/2022
11/11/2022
11/11/2022
14/11/2022
15/11/2022
16/11/2022
16/11/2022
17/11/2022

TSTE
RAM
TOP

DIF
POPF
PPF
SIRIP
CPNCG
INETREIT
CPNREIT
TPRIME
KUN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Operation Period

01/01/2022 - 30/06/2022

01/07/2022 - 30/09/2022
01/07/2022 - 30/09/2022
01/07/2022 - 30/09/2022
01/07/2022 - 30/09/2022
01/07/2022 - 30/09/2022
01/07/2022 - 30/09/2022
01/07/2022 - 30/09/2022
01/01/2022 - 30/09/2022

Dividend
(baht)
0.06
0.25
2.00
0.26
0.2544
0.17
0.05
0.24
0.2098
0.30
0.103
0.05

2351 1800

Payment Date

25/11/2022
25/11/2022
25/11/2022
06/12/2022
02/12/2022
02/12/2022
02/12/2022
02/12/2022
29/11/2022
02/12/2022
06/12/2022
02/12/2022
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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 43 0.3) -7.0 0.00 -34 85.6 7446 10-Nov-22
World The Global Dow 3,626.2 151.8 4.4 0.3 139 -11.7 -11.9 10-Nov-22
r (Government) US:5-YearBond 39 0.4) -941 0.00 -6.9 60.1 2238 10-Nov-22
e GlahalDavEyp 38536 476 14 02 86 85 08+ sWHlo2 US:10-Year Bond 38 (03 MM s3 o000 58 631 1461  10-Nov-22
R ees 4618 ¢ #3%° - 04 104 Sl 194 rTO'NOV'QZ US:30-Year Bond 41 02 46 -088  -27 655 1114  10-Nov-22
Bloomberg World Index 359.9 127 3.7 041 8.7 13.2 6.4 10-Nov-22 THAILAND: 2-Year Bond 18 ©.1) 40 -099 10-Nov-22
MSCIWorld 26366 1293 52 5.4 1.0 -136  -177 T10-Nov-22 THAILAND: 5-Year Bond 25 01 48 178 10-Nov-22
MSCIEmergin Market 889.6 46 0.5 -1.2 29 -22.1 -30.6 rTO-NOV-ZZ THAILAND: 10-Year Bond 3.1 02) 48 -208 10-Nov-22
MSCIThailand 532.6 0.7 01 04 5.2 03 33 T1o-Nov-22 THAILAND: 30-Year Bond 42 (0.0) -1.1_ 037 10-Nov-22
Americas Dow Jones 33,715 .4 1312.2 4.0 3.7 156.5 -2.8 -6.6 r10—N0v—22
NASDAQ 11,1142 638.9 6.1 74 54 218 -28.9 :10_N0V—22 Other Bloomberg Commodity Index 116.0 (1.5) 1.3 -0.0 -6.8 13.7 10-Nov-22
S&P 500 39564  185.8 49 55 9.5 -127 -149 "10-Nov-22 Crude Oil - WTI (spot month) 865 (6.1 200 33 138 59  10-Nov-22
Europe Stoxx Europe 600 431.9 149 3.6 27 11.3 -5.3 -11.0 r10-Nov-22 Crude Oil - Brent 937 4.9) 1.1 -26 -132 133 10-Nov-22
Euro Zone Euro Stoxx 50 3,846.6 158.2 43 32 15.2 -1.4 117 T10-Nov-22 CoalNewcatle (USD/Ton) 2894  (59.6) -3.6 -234 33.0 1654  10-Nov-22
France CAC 40 65568 1404 20 20 12.4 15 71 T10-Nov-22 Baltic Dry Index 13930 1030 27 -268  -409  -510 09-Nov-22
German DAX 14,146 .1 686.2 5.1 35 15.8 -1.9 120 "10-Nov-22 Rubber (TOCOM) Yen/Kg. 213.0 (3.0) 26 -82 -17.2 -1.0 10-Nov-22
UK FTSE100 73753 405 06 14 71 19 041 r10—NOV—22 Sugar Futures (USD /1b.) 19.4 0.7 0.2 4.3 -0.3 40 10-Nov-22
- — . — - Copper (LME) USD/Ton 82825 1465 2.1 8.4 -20.1 -147  10-Nov-22
Asia-Pacific MSCIAC Asia Pacific Index 1441 4.0 2.8 04 46 -20.1 -273 r10—Nov-22 China Hot Rolled Steel 37730 140 04 69 284 221
Thailand SET Index 16192  (7.1) 04 -02 36 -45 -08 10-Nov-22 GOLD (spot) 17555 736 01 52 B4 58  10-Nov-22
China Shanghai SEComposit 3,036.1 (34.7) =11 -0.4 19 -6.6 141 T10-Nov-22 Soybean Meal Futures 4041 (16.3) 32 16 136 18.0 10-Nov-22
China Shenzhen CSI300 3,685.7 (81.5) 2.2 -0.8 -1.1 -12.7 -248 r10—NOV—22 Crude Palm Oil 4,109.0 (73.0) 09 13.2 -35.7 239 10-Nov-22
HongKong Hang Seng 16,081.0 (80.1) -0.5 -1.7 -4.5 2689 -36.3 r10-Nov-22 Corn 653.3 (27.8) -1.7 -6.4 -12.8 14.8 10-Nov-22
Philippines Philippines Stock Exchange 6,167.6 (18.0) -0.3 -1.2 55 -144 -15.9 r10—Nov—22
Indonesia Jakarta SE Composite 6,966.8 (78.7) -1.1 -1.5 0.4 -15 41 r10-Nov-22 Bitcoin 17,8076 (3327.8) 157 17 127 61.1 _73.1 10-Nov-22
Japan Nikkei 274461 2464 09 26 6.6 -13 38 "10-Nov-22 Ethereum 13215 (246) B 197 21 156 600 727  10-Nov-22
Singapore Straits Times 3,173.2 431 14 02 22 -6.9 20 "10-Nov-22 ARKW Investments 445 1.1 26 136 0.3 -49.0 -702  10-Nov-22
South Korea Korea Stock Exchange 2,402.2 53.8 23 3.0 12.9 =12 &) -15.4 r10-Nov—22 Global x Auto & Electric ETF 227 1.3 59 76 125 -17.7 -27.0 10-Nov-22
Vietham Vietnam Ho ChiMinh 9472 (49.9) -5.0 -39 -5.9 -36.5 -35.2 r10—N0v—22 BABA (Hong kong ; HKD/share) 63.0 6.9) - -9.9 -4.5 -17.1 -43.8 -61.4 10-Nov-22
Taiwan TaiwanWeighted 13,503.8 4771 3.7 -1.0 3.0 -23.7 -22.6 71 0-Nov-22
Currency USD Index Spot Rate 108.2 2.7 -2.4 0.0 -4.4 101 13.7 r10-Nov—22
USD-EUR 1.0 0.0 25 -0.2 49 -7.8 -11.0 r10—N0v—22
USD-GBP 1.2 0.0 3.0 -04 6.4 -10.8 -12.7 r10-Nov-22
YEN-USD 141.0 (5.6) -3.8 -0.6 29 15.8 -19.6 r10—N0v—22
CNY-USD 7.2 0.0 0.0 0.8 -0.4 134 -11.1 r10-Nov-22
THB-USD 36.2 (1.1) -3.0 0.2 5.6 8.8 -9.0 r‘l 0-Nov-22

2351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

7-Nov CH Exports YoY Oct 4.2% 5.7%
TH CPI YoY Oct 6.0% 6.4%
8-Nov EC Retail Sales YoY Sep -- -2.0%
us Mid-term Election
9-Nov CH CPI YoY Oct 2.4% 2.8%
CH New Yuan Loans CNY Oct 864.09b 2470.0b
10-Nov us CPI YoY Oct 8.0% 8.2%
us Initial Jobless Claims Nov-22 -- 217k
11-Nov us U. of Mich. Sentiment Nov P 60.1 59.9
15-Nov JN GDP Annualized SAQoQ 3QP 1.2% 3.5%
CH Industrial Production YoY Oct 5.4% 6.30%
CH Retail Sales YoY Oct 0.8% 2.5%
EC GDP SAQoQ 3QP -- 0.2%
usS PPI Final Demand MoM Oct 0.5% 0.4%
us Empire Manufacturing Nov - - 9.1
us PPI Final Demand YoY Oct - 8.5%
16-Nov us Retail Sales Advance MoM Oct 1.1% -
us Manufacturing (SIC) Production Oct -- 0.4%
17-Nov JN Exports YoY Oct -- 28.9%
EC CPI YoY OctF - 9.9%
us Housing Starts MoM Oct -1.8% -8.1%
us Initial Jobless Claims Nov-22 - -
18-Nov us Existing Home Sales MoM Oct -6.4% -1.5%
TH Car Sales Oct -- 74,150

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event

31-Oct JN Retail Sales MoM 10-Nov us CPI MoM 23-Nov TH Customs Exports YoY
CH  Manufacturing PMI us CPI YoY us Initial Jobless Claims
TH Mfg Production Index ISIC NSA YoY us Initial Jobless Claims us U. of Mich. Sentiment
TH BoT: Thai's Economic Monthly Report 11-Nov us U. of Mich. Sentiment us New Home Sales MoM
EC  CPI Estimate YoY 13-Nov CH 1-Yr Medium-Term Lending Facility Rate us FOMC Meeting Minutes

1-Nov CH  Caixin China PMI Mfg 15-Nov JN GDP Annualized SAQoQ 25-Nov TH Mfg Production IndexISIC NSA YoY
US  Construction Spending MoM CH Industrial Production YoY 29-Nov JN Retail Sales MoM
us ISM Manufacturing CH Retail Sales YoY

2-Nov US  ADP Employment Change JN Industrial Production YoY
us FOMC Rate Decision EC GDP SAQoQ

3-Nov US Initial Jobless Claims us Empire Manufacturing

4-Nov ™ CPI YoY us PPI Final Demand YoY
EC PPI YoY 16-Nov CH New Home Prices MoM
US  Change in Nonfarm Payrolls us Retail Sales Advance MoM
US Unemployment Rate us Manufacturing (SIC) Production
US  Average Hourly Earnings MoM 17-Nov EC CPI YoY
TH Consumer Confidence us Housing Starts MoM

7-Nov CH  Exports YoY us Initial Jobless Claims

8-Nov EC Retail Sales MoM 18-Nov us Existing Home Sales MoM

9-Nov CH PPIYoY TH Car Sales
CH CPI YoY 21-Nov CH 1-Year Loan Prime Rate
CH New Yuan Loans CNY TH GDP YoY

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 108.25
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100 Dollar Index M 39.00
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10 Thai Baht / USD 31.00
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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
8,642,059
9,000,000 -
HES —<- 5,100,000 %
D ’ ) 7] = .
%) ISUNISS:UTMCovid-19 4,600,000 LU
D 7,000,000 - c
S 6,000,000 - 4100,000 .©
S 6,000,000 - 4,947,000 =
S 5,000,000 - | 3.600,000 =
4,000,000 - T
B - 3,100,000
L. 3,000,000 - @)
- 2,600,000 LI
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

—FED Reserve Balance Wednesday Close

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

—ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E C
500,000.00 50,000,000
400,000.00 — - — - -
’ 45,000,000
300,000.00 5L NJIAVNISEOdUNSWEYVON (9,570.00) 27-07-22  8,854,182.0
s dacch 40,000,000 (15,185.00) 03-08-22 8,838,997.0
b 35,000,000 = z 4,237.00 10-08-22  8,843,234.0
1000000p Fed (QE) S']UﬁlJﬂ"IH (29,055.00) 17-08-22  8,814,179.0
3 30,000,000 1,975.00 24-08-22  8,816,154.0
(100,000.00) 25,000,000 (26,308.00) 31-08-22 8,789,846.0
: Q2L RSN N TS NNY T 10,298.00 14-09-22  8,797,781.0
o g S& 33 g $8 3383983888 (15,785.00) 21-09-22 8,781,996.0
:'Er * % = = 2‘ 4 g i = 3‘ m 8' co'w 8’ m' B' (21,557.00) 28-09-22 8,760,439.0
NS gRToang (36,226.00) 05-10-22  8,724,213.0
201.00 12-10-22 8,724,414.0
B FED Reserve Balance Wednesday Close (14,940.00) 19-10-22 8,709,474.0
. R (21,678.00) 26-10-22 8,687,796.0
- Bloomberg United States Exchange Market Capitalization USD (45,737.00) 02-11-22 8,642,059.0
140,000.00 - % % % g - 60,000,000
12000000 | < & o & 5 8 o §
100,000.00 - & o 8 R 2 - 55,000,000
80909.00 1 - 50,000,000
60,000.00 -~
40,000.00 - ~ 45,000,000
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Sl i ltiitihdaglodddadans it sggal
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I FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << update 2ayanng Tuusnzavlanvi >>



DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

140 g 25%

122 World Market Cap. Growth
120  18% 97 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g 31-Dec-18 69,647,068 -14%
2> 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
= 40 \ 31-Dec-21 121,522,850 18%
= 50 Ry 4-Nov-22 96,800,589 -20%
A\
0
Ak W
& ¥
S o
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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Market P/E (current & Forward) 10-Nov-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|f1|end C.urrent. LAST_UPDATE TIME
. E Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)

FTSE Bursa Malaysia KLCI MA 1,449.74 16.40 * 1422 = 12.74 4.27 6.10 ¥ 10-Nov-22 4:05:00 PM
PSEi - PHILIPPINE SE IDX PH 6,167.57 14.87 & 14.60 = 12.72 2.24 6.73 ¥ 10-Nov-22 1:50:00 PM
Straits Times Index STI 5] 3,173.18 11.34 = 11.76 10.49 4.06 8.82 ¥ 10-Nov-22 4:20:00 PM

KOSPI INDEX SK 2,402.23 10.85 = 11.15 = 11.35 2.27 9.21 ¥ 10-Nov-22 4:03:30 PM
TAMWAN TAIEX INDEX TA 13,503.76 9.70 = 9.58 = 11.21 5.39 10.31 ¥ 10-Nov-22  12:49:00 PM ‘liv%u

. STOCKEXCHOFTHAIINDEX | TH | “’i’ 619231 1567 . 1543 1 1469 28 638" 10-Nov-22 507
T TWAISETSONDBC TH [ eere 7Sl i 574 i 149 262 5717 10Nov-22  SO7T00PM.
 S&PBSE SENSEX INDEX N 60613.70; 2284 = 22.64 % 19.13 1.22 438 ¥ 10-Nov-22  7:29:48 PM
JAKARTA COMPOSITE INDEX ID 6,966.84 13.93 * 14.87 = 15.05 2.63 718 ¥ 10-Nov-22 3:00:00 PM
HO CHI MINH STOCK INDEX VN 947.24 9.87 1 9.15 = 7.77 1.99 10.13 ¥ 10-Nov-22 3:02:13 PM
SHANGHAI SE A SHARE INDX CH 3,182.12 13.60 = 10.94 : 9.59 2.71 7.35 ¥ 10-Nov-22 3:29:52 PM
SHANGHAI SE COMPOSITE CH 3,036.13 13.56 = 10.93 = 9.58 2.72 7.38 ¥ 10-Nov-22 3:29:52 PM
HANG SENG INDEX HK 16,081.04 6.09 = 9.01 = 7.88 4.20 16.41 ¥ 10-Nov-22 3:08:38 PM
DOW JONES INDUS. AVG us 33,265.41 19.08 & 18.19 = 16.41 2.03 524 ¥ 10-Nov-22 9:45:29 PM
S&P 500 INDEX us 3,884.16 18.78 = 17.49 & 16.41 1.71 533 ¥ 10-Nov-22 9:30:28 PM
NASDAQ COMPOSITE us 10,816.33 46.54 = 25.06 = 21.29 0.95 215 ¥ 10-Nov-22 9:45:29 PM
CAC 40 INDEX FR 6,537.17 13.37 = 10.43 = 10.91 2.97 7.48 ¥ 10-Nov-22 9:30:15 PM
DAX INDEX GE 14,061.70 13.20 * 11.28 = 11.06 3.31 757 ¥ 10-Nov-22 9:30:29 PM
NIKKEl 225 IN 27,446.10 26.50 & 14.86 = 14.77 2.16 3.77 ¥ 10-Nov-22 1:15:02 PM
FTSEUROFIRST 300 INDEX EC 1,695.51 14.48 = 12.13 & 11.96 3.26 6.90 ¥ 10-Nov-22 9:30:15 PM
Euro Stoxx 50 Pr EC 3,819.33 1341 = 11.36 = 11.26 3.24 7.45 ¥ 10-Nov-22 9:30:15 PM
STXE 600 (EUR) Pr EC 429.49 14.69 = 12.00 = 11.75 3.30 6.81 ¥ 10-Nov-22 9:30:15 PM
MSCI WORLD MULT 2,509.77 16.17 = 15.10 * 14.39 2.26 6.18 ¥ 10-Nov-22 ¥ 09-Nov-22
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EPS & Growth Rate narnrudArye) DAOL SEC
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: s
10-Nov-22 Trailing 12M Earnings per Share General Estimated Earnings . E
Current; 228 ,
Market EPS EPS Eamings Yiel di FWD P/E ( 65): FWD P/E ('66)

pe 2019 2020  Traiing 12M  2022(f) 2023(f) historical yields3 EPS 20222 EPS 2023 curent
unLaLde 89.7 71.1 88.4 101.9 113.8 6.1 14.2: 12.7 #NA NA
Adutus 452.8 218.3 414.8 422.4 484.9 6.7 14.6: 12.7 545
foATuls 273.0 73.5 279.8 269.7 302.5 8.8 = 11.8: 10.5 #N/A N/A
tAIN& L6 98.3 114.8 221.3 215.4 211.6 9.2 ¢ 11.2= 11.4 762,864
1euiu 614.1 754.8 1,391.8 1,409.4 1,204.2 10.3 = 9.6+ 11.2 3,096
1na (SET) 86.2 36.8 103.3 104.9 110.2 6.4 15.4 = 14.7 12,015
e (SET50) 56.6 32.8 56.4 62.7 66.2 5.7 15.7 * 14.9 12,323
duda 1,655.8 1,429.6 2,654.3 2,676.8 3,167.9 4.4 . 22.6" 19.1 1,135
dulafiida 288.0 121.5 500.2 468.5 463.0 7.2 14.9: 15.0 395,969
Haauin 63.6 64.0 95.9 103.6 121.9 10.1 = 9.1: 7.8 3,981,638
3u (A-Shares) 223.5 208.3 234.0 290.9 331.9 7.4 10.9 = 9.6 13,413
3u (Composite) 213.8 196.0 224.0 277.8 317.0 7.4 1 10.95 9.6 14,092
davnyg 2,429.6 1,905.5 2,638.5 1,784.8 2,039.6 16.4 1 9.0 7.9 605
fnss1 (Dow Jones) 1,467.9 1,254.6 1,743.3 1,828.7 2,027.4 5.2 % 18.2* 16.4 0
qni51 (S&P-500) 154.9 123.5 206.8 222.1 236.8 5.3 x 17.5¢ 16.4 #N/A N/A
sfwss1 (Nasdaq) 202.9 220.1 232.4 431.6 508.1 2.1 25.1: 21.3 1,628
WFILAw 274.7 107.0 489.0 626.7 599.1 7.5 10.4: 10.9 227
Leasiu 570.4 318.5 1,065.0 1,246.3 1,270.9 7.6 % 11.3 - 11.1 #N/A N/A
eitlu (Nikkei) 1,130.9 874.4 1,035.8 1,847.0 1,857.8 3.8 1 14.95 14.8 29
151 (300 usEm) 78.0 37.3 117.1 139.7 141.8 6.9 1 12.1= 12.0 #N/A N/A
g5 (50 usEmN) 187.6 67.1 284.7 336.2 339.3 7.5 % 11.4: 11.3 #N/A N/A
#1ls1 (600 us¥EW) 19.5 8.7 29.2 35.8 36.6 6.8 = 12.0* 11.7 #N/A N/A
aaaviulan (MSCI) 114.1 81.9 155.2 166.2 174.4 6.2 15.1: 14.4 19,219
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg 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 2.3% 1.2% 3.1% 1.2% 3.5% 1.3% 1.9% 1.6% 0.5% 0.3% 0.9% 1.9%
1 month 5.1% 5.9% 0.3% 5.9% -1.2% 6.3% 5.3% 7.6% 3.4% 2.4% -0.3% 9.4%
3 month -71%| 58% -9.7% 6.2% -13.0% 6.5% -7.2% 7.6% 3.0% 3.0% -15.9% 9.8%
6 month -7.2% 5.4% -11.1% 6.3% -13.0% 6.7% -6.4% 8.7% 1.4% 3.6% -12.2%| 120%
9 month -16.4% 45% -24.4% 4.4% -26.0% 46% -13.6% 7.9% -0.1% 3.6% -23.8%| 10.8%
12 month -20.5% 3.5% -26.8% 35% -28.9% 3.5% -17.2% 6.9% 3.2% 35% -33.0% 9.5%
Month to date 0.9% 5.9% 6.1% 5.9% 7.3% 6.3% -1.1% 7.6% 1.5% 2.1% -3.3% 9.4%
Quarter to date 7.0%| 10.0% 2.8%| 10.2% 0.7%| 10.8% 6.9%| 126% 2.8%| 57% 0.5%| 15.9%
Year to date -20.4% -25.1% -27.3% -18.6% 1.1% -31.7%
2U 1.5%| 710.2% -10.4% 14.7% -13.2%| 175.6% 6.0%| 76.7% 17.1% 13.4% -4.8%| 231%
3U 4.6%| 20.4% -3.5%| 19.4% -3.6%| 19.3% 9.2%| 25.2% 2.9%| 79.9% 8.8%| 28.6%
47 6.1%| 718.0% -0.2% 17.4% 0.2%| 17.5% 9.9%| 229% 24%| 18.0% 9.8%| 26.4%
5U 5.3%| 16.5% -2.2%| 16.8% -2.3%| 17.0% 10.1%| 21.3% 21%| 16.8% 10.4%| 24.7%
10U 8.1%| 135% 1.83%| 15.1% 2.9%| 14.9% 12.8%| 17.1% 5.5%| 15.7% 14.9%| 19.9%
Remark : Total Retun 5m'm5uqs1ﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'ujuq 9-Nov-2022 Source : Bloomberg
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SET Index Target for 2022 DAOL SEC

05-Oct-22
SET Index Target for 2022 SET TARGET SET INDEX
5-Oct-22 Worst Base Best 1,650
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.7
Year 2022
| Base 1,094,711 9.1% 92.3 1563 1693 1758 : 17.9
\ N T T I T TN I DO N DN N TN N TN N T I s
Worst 953,195 -5% 80.4 20.5
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
Year 2023 1,153,708 5.4% 97.0 1778 17.0
Year 2024 1,276,355 9.3% 107.3 1816 15.4

** SET Profit for Year 2024 : Estimate Net Profit Growth = 9.28% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET Profitability as of 2Q-2022 DAOL SEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
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DAOL SEC

DOLLAR Index

Bloomberg Commodity Index & Dollar Index

—— Bloomberg Commodity Index
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton DAOL SEC
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ANS=DISO DAOL SEC

Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 10-Nov-22
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)

10-Now-22 1,393.00 0.0% 1,393.00 0.0% 992.63 0.1% 874.00 0.0% 8.05 0.0% 14.50 -1.4% 28.75 0.9%
9-Nov-22 1,393.00 2.7% 1,393.00 2.7% 992.07 2.1% 874.00 0.0% 8.05 -1.2% 14.70 0.7% 28.50 -1.7%
8-Nov-22 1,356.00 1.4% 1,356.00 1.4% 971.19 2.3% 874.00 -3.3% 8.15 0.0% 14.60 -0.7% 29.00 0.9%
7-Nov-22 1,337.00 1.1% 1,337.00 1.1% 949.02 2.5% 904.00 0.0% 8.15 0.6% 14.70 0.7% 28.75 0.9%
4-Now-22 1,323.00 2.6% 1,323.00 2.6% 926.02 -2.8% 904.00 0.0% 8.10 3.2% 14.60 4.3% 28.50 4.6%
3-Nowv-22 1,290.00 -2.3% 1,290.00 -2.3% 952.26 0.0% 904.00 -3.0% 7.85 0.6% 14.00 0.0% 27.25 -2.7%
2-Nov-22 1,321.00 -4.1% 1,321.00 -4.1% 952.26 0.9% 932.00 0.0% 7.80 0.6% 14.00 0.7% 28.00 0.9%
1-Nowv-22 1,377.00 -5.9% 1,377.00 -5.9% 943.86 -1.7% 932.00 -4.3% 7.75 3.3% 13.90 6.1% 27.75 4.7%
31-Oct-22 1,463.00 -4.6% 1,463.00 -4.6% 960.03 2.2% 974.00 0.0% 7.50 -3.2% 13.10 -5.8% 26.50 -6.2%
28-Oct-22 1,534.00 -4.8% 1,534.00 -4.8% 939.15 -2.6% 974.00 0.0% 7.75 0.6% 13.90 -1.4% 28.25 -0.9%
27-Oct-22 1,612.00 1,612.00 964.38 974.00 7.70 14.10 28.50

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

BLOOMBERG DRY SHIPS INDEX (BDSX Index) TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,700 1,000.00 15.00
980.00
1,600 14.50
960.00 14.00
1,500 940.00 13.50
1,400 920.00 13.00
1,300 900.00 12.50
1,200 880.00 12.00
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‘DAOL, your lifetime financial partner’
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