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SET Index Path in 2023 DAOL SEC

7Update : 13-Mar-23

>1720

1720

,,,,,,,,,,, Economic Recovery Sign

1680

=
-
-
-
-
"
-
-
-
-
=
-
-
-
o -
— -
N JPPt e -2Q Performance
-
N -
~~~ __——‘

1570-1580

JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC

- General election results

As of 27-Jan-23

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Uunaynuuado Fed Vunanitelnluuan DAOL SEC

Fed Officials See More Work on Inflation Despite Bank Strains

* Boston Fed's Collins favors sticking at gradual 25 bps pace
¢ Minneapolis's Kashkari says service sector still not slowing

By Jonnelle Marte, Mackenzie Hawkins and Steve Matthews

(Bloomberg) -- Federal Reserve officials continued to stress the need to lower inflation even as they keep an eye on
the fallout from the collapse of Silicon Valley Bank earlier this month.

The comments from the three regional Fed presidents Thursday echoed remarks from Chair Jerome Powell last
week that policymakers will not shrink from their responsibility to restore price stability despite banking strains.
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molav PCE (Personal Consumption Expenditure)

M Last Price 4.7068

High on 02/28/22 5.4186
Average 2.5827
Low on 04/30/20 0.9118

AN +5.1% YoY (Bloomberg)
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PCE CYOY Index (US Personal Consumption Expenditure Core Price Index YoY SA) Monthly 31MAR2017-31MAR2023 Copyright® 2023 Bloomberg Finance L.P. 31-Mar-2023 08:42:05
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Brent Crude & Gold Price
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Impact to SET Index (Points) 26-Mar-23
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Foreign Net Position in Asia Stock Market 31-Mar-23

Last Update 12M YoY Lvl
India 28-Mar-23 237 i 161 i 1,427 -2,872 -2,872 -4,901 13,882
Indonesia 30-Mar-23 80 : 173 : 248 421 421 2,459 -1,692
Japan 24-Mar-23 173 i -9,836 i -22,414 -21,009 -21,009 -1,177 -4,583
Malaysia 29-Mar-23 1 i -17 i -320 -442 442 -863 -2,042
Philippines 30-Mar-23 0 : 63 : -486 -506 -506 -1,632 -2,454
South Korea 31-Mar-23 -84 i -319 i -1,190 4,968 4,968 1,889 24,052
Sri Lanka 30-Mar-23 -0 i 0 i -0 9 9 97 280
Taiwan 30-Mar-23 416 i 583 i -850 7,498 7,498 -19,209 2,114
Thailand 30-Mar-23 -54 : -16 : -875 -1,603 -1,603 987 -1,703
Vietnam 30-Mar-23 -17 :‘ -14 ,: 122 213 213 1,486 3,709
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Foreign Net Position in Thai Market DAOL SEC

408 ---- Stock Market ----- Bond Market SET50 Futures
E 1009 1,285 unit : Million Baht Foreign Local Institution Foreign Foreign
80 ’ 2015 154,346 79,055 23,965 -53,052
' 16 2016 77,909 -8,653 330,956 214,343
a 2017 25,755 103,632 357,174 168,539
[ 13 2018 287,459 184,264 286,238 -45,101
1:000 480 2019 45,245 52,007 14,823 20,925
¢ 353 2020 264,386 33,456 -35,245 110,844
-2.000 -1,187 -1,10 2021 -48,577 -77,336 211,222 27,284
4 1965 -1,835 2022 202,695 152,754 214,094 78,351
-3,000
4,000 3,481 Apr'22 10,869 17,678 6,783 -60,310
May '22 20,284 8,827 27,812 134,749
A S S N N S Jun '22 29,387 1,571 -14,208 -110,611
/\,@’Z’ NY /@"’ @7’ @’?’ V@"’ @’b @7’ @’b N Jul'22 4,721 -9,931 -6,376 13,576
S Y v Y Aug'22 57,251 -18,699 22,424 161,252
Sep 22 -24,366 -5,561 17,902 -178,019
Oct'22 8,649 16,351 20,888 78,540
. e . - Nov '22 1 18,2 21 71,2
Foeign Net Position in Thai Bond (Million THB) o 81,099 8,208 68,216 208
Dec '22 12,710 5,438 62,674 -62,931
6,000
4.000 3,540 2,864 Jan '23 18,344 27,878 54,835 -53,509
2,154 1,831 2,166 1,387 1,748 Feb'23 43,511 13,786 37,370 123,839
2,000 . . . l Mar'23 30,271 19,436 29,237 78,875
0 I -
-2,000
-4,000 -3,143
-6,000
-6,193
-8,000
> > > S > > > S > >
PO G R S T e e e
ST S AL NG AN | AR A
2023 -55,439 5,344 46,702 -98,473
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Foreign Net (Equity) - Accumulate

Unit : Million Baht —QBAQL S E C
27-Jan23 - 2
N Buy Sell

g e " " " & 9% W Vv v ) 5
\‘\éﬁ’ \?9\’ \3@{ \.~§\l 3:‘:\, v‘&m GF'Q:" O°n> \\6‘:\’ Oé? \’b«q’q’ “-;'U'O( \5\%‘\:\’ v‘?éﬂ \*{5\» \(\:ﬂ’ 31{} v‘?ﬂ’ %"Qﬁm 0‘}'0( \\6‘» N \'b(;{} ‘idr\’ \5\'}&
F ¥ ¥ ¥ F F F ¥ ¥ ¥ ¥ ¥ F F F XK ¥ ¥ FF FF F F K SAWAD 4,307 CPALL - (10,694)
) BBL 4070 PTTEP  (9,235)
250,000
TRUE 1917 KBANK  (6,351)
- CRC 1,778 PTT (4,050)
,,’ BH 1,634 AOT (3,803)
200,000 | BOMS 1,173 TOP  (2,824)
20-Aug-21 - 25-Nov-21 97 days PTTGC 1,133 SCC (2,369)
Buy Sell CENTEL 1,106 KKP (2,256)
osp 996 SCB  (1,665)
150,000 -
’ KBANK 10,852 ACT (7,781) ADVANC 820 AWC (1,380)
PTTEP 7,026 INTUCH  (5,834)
PTTGC 5,650 PIT @,112)
100,000 - TRUE 4,53 scc (4,050)
SCB 3,932 CPALL  (2,518)
BOMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
50,000 - MT 1488 RATCH (1,415 ~
WL 1,299 TOP (1,368) "s_\
VGL 1,124 KTB (1,318) h% o Sea 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01Sep22 S8days v Buy Sal
0 . . . y Buy Sell i i \T‘s .
~,
\\ BH 7,763 EA (51,591) \\ CPALL 7,978 PTTEP (6,700)
\ AOT 4477 CPALL (3992 . KBANK 6,159 PIT (5.670)
50000 1 \ BANPU 2,524 INTUCH (3‘1255- -\.\\ BBL S 435 P (4.051)
’ "\ PTT 2,056 sCC (1,215) Y v ’
) AN KBANK 2,04 BEL (1,160) CBG 3,571 PTTGC (3,398)
\ Y AN CPN 1,840 ADVANC  (1,093) 01-Sep-22 - 17-0ct22 46 days ADVANC 2,019 AOT (3,393)
HMPRO 1,293 CPE (82)
100,000 Y . ! ‘\ e 1 e o Buy Sell SPALT 1,801 HANA  (1,425)
i 1 \ToP 1 oG 2 HVPRO 1,206 TRUE  (1,423)
18-Jan-21 -~ 20-Aug2l 214 days H H \ s e PrTGC (623) PTTEP 6434 CPALL - (5.888) KKP 845 CRC  (1,105)
Buy Sell + : N BH 379 T (es3) osP 812 BDMS  (1,079)
25-Now-21 - 09-Dec-21 l4days : ‘\ BOMS 2585 > (1,550) CK 783 DOHOME  (1,060)
PTTEP 3,688 KBANK  (31,170) Buy Sell H AN AOT 1,066 KBANK (1, 768)
SCB 9,686 PTT (16,653) : ‘\‘ BANPU &1 MINT (1.441)
CPALL 680 BBL  (15.3%9) BEL  4u AOT 523 i \ CBG  su RC (1,376)
SCGP 452 AOT  (11,192) PTTGC 305 scc G i AN FORTH 727 STARK (23
KTC 3457 ADVANC  (5,579) PsL 29 CPALL - (2,078) H N KTB 708 BCPG (691)
N 3,425 osp (4,667) As\;g:c z: BSC(;)Z Ejzz; I ‘\4 SJT:;C z EE: (:U)
BDMS 3,161 TOP (3,645) saM 153 KBANK (1,318) : 01-Jun-22 - 05-1ul-22 34 days “
QUF 2779 AWC (2,734) RcL 1 BOMS (896) ! Buy el
mT 2,376 BGRIM (2,667) STARK 189 CPN (893) y
SCC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-un-22 174 days BH 2207 PTT (5,551)
TRUE 140 TIS@ (685) Buy Sell KBANK 797 PTTEP (4,659
HUMAN 3w CPALL (3,664
EA 45,078 PTTGC (5,679) BTS 319 SCB (3,002)
PTTEP 20,051 GULF (4,349) M - AVANC (2,932
KBANK 15,602 scc (3,564) CBG 254 BEL (£.740)
ADVANC 10,063 QM (2,632) GPT 28 R (1.526)
STARK 9,577 BANPU  (1,906) DOHOME 242 Top (1.219)
BH 8801 osk (1,513) BEC 2 HMPRO  (1,128) 2 9 — I\/l a r— 2 2
PTT 8224 AOT (1,492) sceP 23 ESS0 (1,098)
BDMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)

BBL 4,225 MTC (1,281)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change

18 Jan 21 - Present

29-Mar-22

Net Buy

Net Sell

PTTEP 28,369

BH 28,148
BDMS 19,279

TRUE 8,801
KTC 7,736
SCB 7,077
SCGP 6,493
TISCO 6,476
HMPRO 6,371

LH 4,128

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AOT (23,444
PTT  (21,779)
INTUCH (12,122)
TTB  (9,857) §
SCC  (9,054) ——— unsiaud 2021 Audreido 1I0uya
CPF  (6,444)
OSP  (5,517) 3 )
KBANK  (5,106) 10a°UU U1uUnud9guU
MTC  (5,071)
COM7  (4,266)

UnadnusnUs:inAlangouindorulng

ARUNaINuUNEUT 1180 Kovy AdIs

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

30-Mar-23  : (USsuingudunau) sousoulng DAOL Strategy

Wil INN NN I S S S S

'/ AURD % nstiogavu \\ AURD % nsfioanav
1
i » yaAduasnu * | 4 yaAuadnu *
Iwu/an - wu/an :

I IWu/am (@auunn) l IWu/am (@auunn)
I ceank 0.13% 414 1 SNNP -2.20% 512
[ SIRI 1.50% 300 | KCE ~0.29% -160
: CPALL 0.07% 394 [ MAKRO ~0.03% 127
| BOMS 0.03% 141 : TISCO -0.10% -81
J TIDLOR 0.20% 125 TOA ~0.09% -58
I kkp 0.18% % | TOP -0.04% -47
I HANA 0.21% 87 | KTB ~0.02% 47
I &u 0.04% 70 || HMPRO -0.02% -38
I e 0.02% 59 | LH -0.03% 35
\\ MEGA 0.15% 55, CPN ~0.01% -31

L " " F"OR R OR

KUBIKA : YaAITuaInuRIv/an AusrueNguoukuRiVasuIlal IneldstnUnanan iiieilssuifiou (WlsyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

ufyaA1nasiionsadvaulinainuAtaus:INAIWL/an UINAGA AunyaA1nasiionsovvoslinainustss:INAIWWan uanngn

30-Mar-23 : (USsuiisunudunirnou) s9usoulne DAOL Strategy 30-Mar-23 : (USsuingunudugannevavisiounau) sousoulne DAOL Strategy

’---------~

/

'/ KUND % nasfioadiu \  HAuil % msfioanav KUND % nisfioguiu RUN % n1sfioanad
I l 30-Mar-23
. . e 2 ; yarAuadnu * . JaAuadnu *
I W_\iu/aﬂ Janiwuanu I W_\iu/aﬂ Jamuanu Wu/an p . IWu/an B i
I wu/an @uun) I Wu/an Guuin) IWu/an @uun) IWL/an (@uunn)
0, — 0, -
I KBANK 0.41% 1,305 I ADVANC -0.10% -630 e 5.63% 4,051 CPALL 0.70% 3,937
0, - 0, -
I BDMS 0.16% 751 I SNNP -2.13% 496 PTTGC 0.77% 1,607 PTT 0.29% 2,607
0, - 0, -
| s 365 ass | prr 0.08% i< BDMS 0.34% 1,596 AOT 0.21% 2,149
0, - 0, -
I AOT 0.03% 307 I MAKRO -0.05% 212 CRC 0.47% 1,254 PTTEP 0.29% 1,751
1.259 1,14 -1.429 1,681
I MINT 0.16% 272 I KCE -0.38% -210 BANRU 5% 145 TOR % /68
KBANK 0.23% 732 TU -1.70% -1,127
I TIDLOR 0.36% 226 |l HMPRO -0.11% -206 ° 4
OSP 0.79% 729 IVL -0.57% -1,121
I CRC 0.08% 213 I KTB -0.06% -140 ? N
BGRIM 0.59% 621 INTUCH -0.41% -972
I BH 0.10% 176 I TISCO -0.17% -138 ? 4
ITC 0.75% 579 SCB -0.24% -829
‘ SCB 0.05% 173 ’ OR -0.05% -127
l ADVANC 0.09% 567 SNNP -3.05% -710
\ CPN 0.05% 1% DIF -0.08% -108
LT T P L
HUNEIKA : YaAIiuadnURIWL/an AMusnunsuoruiuRIVdsunlas Tneldstannangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance

DAOL SEC

3/30/2023 16:55

Market Price

DAOL Po OR oHOIC O O alue 2 alue O s O
SIRI PROP 15% 1.73 105,900 183,207 1.73 183,207.00 - 0.00%
KBANK BANK 10% 132.50 800 106,000 133.50 106,800.00 800.00 0.75%
GUNKUL ENERG 10% 3.86 30,800 118,888 3.92 120,736.00 1,848.00 1.55%
HANA ETRON 10% 50.00 2,300 115,000 50.50 116,150.00 1,150.00 1.00%
DITTO TECH-MS 15% 31.50 5,600 176,400 35.25 197,400.00 21,000.00 11.90%
PTTGC PETRO 10% 47.25 2,500 118,125 46.25 115,625.00 (2,500.00) -2.12%
TLI INSUR 15% 12.90 14,200 183,180 12.80 181,760.00 (1,420.00) -0.78%
AU AGRO-MS 10% 11.20 10,900 122,080 10.90 118,810.00 (3,270.00) -2.68%

605.4

Total 95% 1,122,880 1,140,488 17,608
CASH 5% 68,323
Total Portfolio 1,208,811 20.88%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" nannnatrgndunuoaluiSoudyninin " wasmrudulisun DITTO, GUNKUL
suNn1S(ansSyd) Istadidnnsud ulonnd 09NYINWOSH llazUuIru BDMS 1vunlu
IKU 1620 11SIv19NINIISEOIEUNIVILA - WoOSH

10uduno:lunisiingo

" puluwosnUs:=naulunoe BDMS(10%),
SIRI(15%), AU*(10%), TLI(5%),
PTTGC(10%), KBANK(10%),
HANA(10%)

" |s1UszIuuonUNaInuAIus:INA Tnao:
nauungorulng AuNUN9:DiisBe (AA
dum1rrun) KBANK, BDMS , BBL

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (30 March 2023)
Price (Bt) | Daily Target
Remark
30 Mar 23 Price (Bt)
Cash 20%

SIRI 15% 1.73 1.84  @aithlou 4.1 riju au. MulAsunsTHUISITATU 2H23 1Q22 FoUURNAISWIFWINNSVIETSIBEUATSAWALN. ASIAN 1.2 WU au. (MATGINISs10 700-800 &1UU1n)
BDMS 10% 29.50 31.00  UsadusiusinuesBonau veu:A Core Operation Wugdsitiounuusioauos Fly in Maselet) 2023 In +10%YoY A 1 1du au.
HANA 10% 50.50 53.50  S1ANKUIBU Bottom out KAIUSUFNUMaeR 2 IFiou &1rSU Outlook 9narnssudiannsating 9:-WuddiAunniAsugnelanWumola:naeMoaNsaida-ginsu
KBANK 10% 133.50 136.50  Usa0USARUARNAUKAdIsIVIsvautinadnuluRulrnnianad (AusmIsUgonau) snu Sentiment NauAsq FiuanBolfou n.w. +0.5%MoM
AU 10% 10.90 12.00 g High Season voun1sv1e Demand 9 nTuus:InA a=tnniediRgae=ruunudltiuriils 1Q23 a: 2Q23 Glonaiaulnsioition QoQ
PTTGC 10% 46.25 49.00  Spread waMNUAUINSIBUUSURDEAVU ANA Demand HDPE WumuIASWIA9 6Mus1ATKU PTTGC Dlonnd Bottom out
TLI 15% 12.80 13.70  shAAullenna Bottom out fnunsusssUie:ngasmuiulugounindoveut UsHDugonviuan@oinuiwugd ia: Loss Rate Ingioaslul 2023E 9:An370 2022

| Portfolio | 100% | |
SET___ | | 160542 | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BDMS “Ifiv Flow A8 ANuagBonau, Anu Operation Wusoiliov”

(Uniunagns 31.00 un)

BDMS 3 443
' 3,380 3113.41

" mnNssBaveItinainuANBIRY:NgouBoRU BDMS
dousnalnan Core Operation TuU 2023 Wuf?

1,339 1,452

roltiounuundugUos Fly in AIWUVU Us:1dusnelssou I R

v v v v v
SNSRI S )

_ _: N\ Ny o N
1mUlRn +10%YoY N 1 1du au. O SO
nlsgnssnelnsuna
" mnSguvey SW. woyiln ASSI81 100 1ney AMaidaiu
L . 20,000 80%
4Q23E doumnul 2024E 15UdS1 sW. nsuinw Jaoniiay . o 60%
y A0%
s=gov 239 I1RgY IJuuonmo Valuation Tus:o:619 O AL 20%
. \ ! 7,214 0%
" DAOL Us:igunnlsgnsU 2023E-2024E i 1.32 hidu 5,000 20%
' -40%
au. lla: 1.46 riju au. +5%YoY na: +11%YoY 0 — -60%
2017 2018 2019 2020 2021 2022 2023 2024
m']Ué'] ﬁU s Net Profit ——Growth source: DACOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daolcoth  (F) daol.th @) daol.th




Strategy top picks DAOL SEC

SIRI «qaidalou 4.1 riju au. gaulasenasiruisSudaiu 2H23”

(Unisunagyns 1.84 u1n)

SIRI 1,791

B ysunAIns19lnINNISVIEln +22%YoY 1niUaloul
N 4.1 ridu au. Insunastinungagidnnazisvidaiu 2H23
[AsuNsIu9sSIUED Demand NIVIINSY AAIRMOUSU

ﬂ']S’\:fﬂ PhyS|Ca| Event FiOU\TNﬁ (.[ﬁ Presale) rlsangs1elnsung
B 1Q23E InsguuunNnNNIIswiAYINNISVI8ISIISIUaISH

4,518 4,750 120%
100%

80%

5,000

wiuun TAIN uSBN 1R9: 1uEn 1IBARIABU 911R TusIAN

4,000

1,210 aruunn Anlaidunilsuingn 700-800 au. 3,000 60%

' 40%

" DAOL Us:=1uumlsansU 2023E-2024E N 4.5 au. la: #000 20%
1,000 3

4.75 au. -5.5%YoY lla: +4.3%YoY AUaIsiu o ° o

2017 2018 2019 2020 2021 2022 2023 2024

i Net Profit — Growth source : DAOL

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




Strategy top picks DAOL SEC

KBANK “luztinngesBonau Us:10usnAuaduninuly”

(Unisunagns 136.00 uln)

" u:thngesBondu nau PBV vou KBANK J990U Insaf @k B2
0.6X N3 PBV NaUSUNA1SA 0.64X lla=0N31ANI08Y
10-Y PBV voy KBANK i 1.4X r§ouanndn -1.25SD
(s7A1AU Panic AMN31WUgIL)

" J1UzNWNISUVaISUNIAISINUITUINSINIISUNANS
pingUszinANIduUs:1GU Tusinu Operation U 2023 KBANK 50,000

40,000 34,338

40%
38,459 38,727 T, 30%
20%
10%

AuthauiBeiRuln 5-7% nuugiosdusosielnny 1a:aurse

30,000

Tourism Related, SME n:Inisu 20,000 .
— o Srghd _ X 10,000 oo
" DAOL Us:1uunnlsansU 2023E-2024E n 3.89 Kiu au. 0 o
- o 2017 2018 2019 2020 2021 2022 2023 2024
la: 4.32 Kidu au. +9%YoY lia: +11%YoY nuainu mNetroft  —Grouth

source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

31 March 2023

ﬁ O L on SET50 Index Futures Jun-23 (S50M23) 1020.00
g 'll, 1010.00
Jﬂl 1000.00

UOSU : 958-961

UM ; 968-972

SETS50 Index Futures NFAN1IKan: Sideway
Short-Term View
Close 969.55  963.90 960.90 " (jiduv Long: fieaniu: Long Tu S50M23 mio vauluosu
Chg 9 36 el VuuA u§1otu 962-965 9A doUIUORIU 972-977 9A
ol 370,859 386,394 Jssi0U Seti L T

A— . Geey s Us:iu entlmlent msaan‘wsmlaaunmu uN1JUIN ISy
Basis _ 5.65 865 BovouAulnnjISuNauUNE oIty

Prem/Disc - -4.89 -7.13

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

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




Gold Focus
By Strategy Research

31 March 2023

Trading Short

DAOL SEC

Gold Spot Price,RT (IQXGL)

1987-1994

1980.97

IUOSU : 1965-1975

IUDAMNU : 1987-1994

nFNInan: Sideway

® J1dauvn Long: luzun Trading Long Us:1Junuasuvey
Gold Spot VEUTULAAUSIONU 1965-1975 dounuasiu
1987-1994 Dollar AdouAIrUUSIAINBIATUEIFU
IGuMs Trading 10uUKan (A1ASaluLAU 2000)

® @iduv1 Short: Un Short lla: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

1965.42

1965-1975

Weekly Key Event

» 29 Mar 23: US s1evududnavadutiniu
» 30 Mar 23: US Aolavgvoadannisdtainu
» 31 Mar 23: US llwavn1svavArulgalau

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

31 March 2023 # 062

INIVA2WUWOU

IUoSU 1595-1600 M IUOAIU 1612-1618 N

8.00-8.25 6.20-6.40

8.60-8.90 6.60-6.80

Cut Loss Cut Loss
<7.80 < 6.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 |



DAOLSEC

$i CASH BALANCE

31 March2023

nannSwgNANA319:5n Cash Balance muinturinisAuonulngidioyadun 24-30 U.A. 66

yamMssovie  1-Week Tumover

(@u.) (%)

MAI : ITTHI 40.09 1,302 592%

INOUFiNMSAMUSNI Cash Balance
1.P/E>40 1M
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) Www.daol.co'th () daolth
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ﬁ News Comment:
(+) Construction (Overweight), Ground Transport (Neutral) maUnﬂSE)\]q\]E[ﬂnéuﬁﬁ\TVW’mU']ma
susiu InedvenwWosnronianUs:yaanuddunsin 1

(+) OR (89/101 25.00 u1n) IUAADIAEOUAU ready-to-drink $IMUNLAUSIU 7-11

(+) CPN (o/101 80.00 u1n), CRC (/101 50.00 unn) Central group 9€iS:M3WNNSISANTIBORU

Vincom Retail

ﬁ Company Update:
(+) BBL (/101 187.00 uan) mariils 1Q23E Ind YoY/QoQ, Inuikliongu
(0) IVL /101 40.00 uan) AMAnIls 1Q23E WuMd QoQ ianad YoY 91ngaunad

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

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

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

Bt/sh Bt/sh % (times) Bt mn

WHAUP 3.84 0.10 0.20] 521 1 semi-Anl 11.36
TVO 27.75 0.85 1.671 6.02 : Semi-Anl 27.49
TU 14.60 0.44 0.86: 5.88 |  Semi-Anl 669.75 High Dividend : Property Fund & REIT 26-Mar-23
™W 8.50 0.30 0.621 7.24 : Semi-Anl 34.08 hassaasassaan
TTB 1.35 0.05 0.06! 452 | Semi-Anl 642.20 div yield last
TSE 2.22 0.04 0.13) 586 | Irreg 12.90 Stock Last price Last DPS Est. DPS Fraquency 5-day avg volume
TQMm 33.25 0.50 1.37: 4.13 : Semi-Anl 71.71 YEED

TPIPL 1.55 0.07 0.10, 6.13 |  Semi-Anl 20.43 (%)  {times) Bt mn
TOP 50.00 1.70 2.66 1 5.33 : Semi-Anl 753.19 EGATIF %0 b 6.68 1 1596 * * b * Dhidr 717 na
e wel %0 049} 22 SemiAn - JASIF 7.65 0.23 0.94 | 1208 | Quarter 115.82 Freehold
TIPH 43.75 075 1.80 411 1 Irreg 78.63 3 ; el ; : :

THREL 4.02 0.07 0211 5.92 : Semi-Anl 14.71 PROSPECT 9.15 0.22 0.29 I 9.90 I Quarter 8.75 #N/A
TH 1.83 0.11 : 6.01 | Irreg 17.78 ALLY 7.20 0.17 0.00 : 9.61 1 Quarter 4.70 #N/A
TFG 5.10 0.30 0.34] 6.63 I  Semi-Anl 36.49 ERWPF 4.34 0.19 0.00 9.51 : 3xayr 2.01 Freehold

TFFIF 7.80 0.10 0-43: 5.55 : Quarter 26.57 POPF 11.20 0.28 1.03 1 9.27 1 Quarter 6.43 Free&Leasehol

TEGH 4.86 ez 231y &% 1 Irreg 3% CPTGF 7.25 0.16 067 | 921 | Quarter 1.72 Leasehold
) - . T e = BOFFICE 7.80 0.17 0.17 | 8.90 1 Quarter 2.23 Leasehold

High Dividend Yield Stock (Aun91eduwa 1 A$y/J) FUTUREPF 13.90 0.34 0.33 1 871 | Quarter 11.21 Leasehold

Stock Last price Last DPS Est. DPS 23(f) div yield Frequency 5 days avg volume CPNCG 11.10 0.24 0.92 : 8.47 : Quarter 7.83 Leasehold

Bt/sh Bt/sh (times) Bt mn GVREIT 9.25 0.20 0.77 1 8.46 I Quarter 2.39 Leasehold

rsco 100.50 778 I Al WHAIR 7.45 0.12 0.67 | 834 | Quarter 4.85 #N/A

ThAN 308 o1 546 e 722 DIF 12.80 0.25 1.04 1 807 1 Quarter 303.00 Freehold

SONIC 2.26 0.11 0.10 I Annual 4.8 1 : 24 : i )

NYT 3.50 0.22 0.20 1 Annual 9.9 AIMIRT 12.10 0.22 0.88 1 7.36 1 Quarter 1.29 Freehold
NOBLE 4.90 0.20 0.47 : 9.59: Annual 21.4 B-WORK 9.80 0.18 0.78 : 7.23 : Quarter 1.06 Leasehold
NETBAY 24.80 0.82 1.03 | 4.15) Annual 9.4 TPRIME 8.10 0.09 0.44 § 716  y  Quarter 1.15 Leasehold

KTB 16.80 0.68 0.83 I 4.941 Annual 922.8 1 1
JKN 2.94 0.15 : 5.1d Annual 10.97 1 1
IGHI 13.00 0.60 0.62 | 4'75;1 Annual 149.11 b
HFT 5.30 0.38 0.36 1 6.79 Annual 6.20
BAM 13.30 0.55 0.71 1 5.371 Annual 429.73

ASW 8.40 0.52 0.54 : 6.4 Annual 13.14

ASK 27.25 1.44 1.57 | 5.76| Annual 30.04
AP 12.10 0.65 0671 5.5 Annual 277.24 . .

AMANAH 3.70 0.20 0.16 : 4.41 Annual 15.61 (update &UnHazrnlunSy)

AMA 5.30 0.25 0.40 g 7.5& Annual 12.76

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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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 4.1 04 94 -040 -145 76 .5 758 30-Mar-23
World The Global Dow 3,890.1 132.0 35 0.2 0.3 -5.2 -5.0 30-Mar-23
(Government) US:5-Year Bond 3.7 0.3 Bsl -0.19 -11.9 49.7 49.5 30-Mar-23
The Global Dow Euro 3,356.5 68.5 2.1 0.2 -25 -34 -32 30-Mar-23 USH0-YearBond a5 02 L1° “ 0418 .95 518 520 20-Mar-23
RN 85 eedld 24 04 15 Bl 1017 ¢ 30°Mar2g US:30-YearBond 37 04 25 049 47 526 528  30-Mar-23
Bloomberg World Index 376.2 73 2.0 041 1.1 18.3 18.4 30-Mar-23 THAILAND: 2-Year Bond 18 0.4 30 326 30-Mar-23
MSCIWorld 2,759.7 67.2 25 0.7 1.7 -9.6 -9.6 30-Mar-23 THAILAND: 5-Year Bond 20 04 29 267 30-Mar-23
MSCIEmergin Market 985.8 136 1.4 0.6 23 -13.7 -13.7 30-Mar-23 THAILAND: 10-Year Bond 24 041 25 160 30-Mar-23
MSCIThailand 5259 2.7 0.5 -0.5 0.1 -0.9 -0.9 30-Mar-23 THAILAND: 30-Year Bond 31 00 06 045 30-Mar-23
Americas Dow Jones 32,859.0 6215 1.9 04 0.6 5.2 -5.2 30-Mar-23
RASDAR 12,0135 189.5 1.6 0.7 49 =198 -15.5 30-Mar-23 Other Bloomberg Commodity Index 104.4 14 02 -17 -16.1 -16.1 30-Mar-23
S&P 500 40508 798 20 06 20 -106  -106  30-Mar-23 Crude Oil - WTI (spot month) 744 51 0.1 33 258 257  30-Mar-23
Europe Stoxx Europe 600 454.8 14.7 33 1.0 -1.4 -0.2 -0.2 30-Mar-23 Crude Oil -Brent 79.3 4.3 0.0 -5.5 -26.5 -26.5  30-Mar-23
Euro Zone Euro Stoxx 50 42854 1548 3.7 13 1.1 9.8 9.8 30-Mar-23 CoalNewcatle (USD/Ton) 2013 103 05 01 22.8 20.1 30-Mar-23
France CAC 40 72634 2483 35 11 0.1 9.1 9.1 30-Mar-23 Baltic DryIndex 14030  (81.0) -0.3 417 -40.5 -405  30-Mar-23
German DAX 15,522 4 565.2 3.8 13 10 77 77 30-Mar-23 Rubber (TOCOM) Yen/Kg. 2035 19 1.7 -3.2 -20.9 -204 30-Mar-23
UK FTSE100 7620.4 2150 20 07 32 14 14 30-Mar-23 Sugar Futures (USD /1b.) 220 11 33 9.4 175 17.2 30-Mar-23
Copper(LME) USD/Ton 9,003.3 915 -0.1 0.6 -13.2 -13.1 30-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 161.0 13 0.8 0.2 19 -10.8 -10.8 30-Mar-23 China Hot Rolled Steel 43710 390 06 02 170 167
Thailand SET Index 1,605.4 136 0.9 -0.3 -1.0 -5.3 -5.3 30-Mar-23 GOLD (spot) 1,080.4 20 200 8.4 20 20 30-Mar-23
China Shanghai SEComposit 3,261.2 4.4) -041 0.7 -0.6 0.3 0.3 30-Mar-23 Soybean Meal Futures 4599 14.8 02 58 16 18 30-Mar-23
China Shenzhen CSI300 4,038.5 115 0.3 0.8 -0.8 -4.4 -4.4 30-Mar-23 Crude Palm Oil 4112.0 361.0 -0.0 041 357 357 30-Mar-23
HongKong Hang Seng 20,3091 393.5 2.0 0.6 26 =/ -7.7 30-Mar-23 Corn 649.5 6.5 1.0 -0.1 3.1 -13.3 -13.3 30-Mar-23
Philippines Philippines Stock Exchange 6,644.8 42 .6 0.6 0.2 14 =78 -7.8 30-Mar-23
Indonesia Jakarta SE Composite 6,809.0 46.7 0.7 -04 -0.5 -3.7 -3.7 30-Mar-23 Bitcoin 28152.3 534.0 06 204 385 _38.1 30-Mar-23
Japan Nikkei 27,7829 3977 15 141 2.4 -0.1 10 30-Mar-23 Ethereum 17953 449 1.1 13.0 -456  -450  30-Mar-23
Singapore Straits Times 3,257.2 445 14 -02 -0.2 -44 -4.4 30-Mar-23 ARKW Investments 514 15 05 1.7 -41.1 -41.1 30-Mar-23
South Korea Korea Stock Exchange 2,453.2 38.2 1.6 0.8 25 -11.0 -10.3 30-Mar-23 Global x Auto & Electric ETF 235 0.9 1.0 0.3 -149 -14.9 30-Mar-23
Vietham Vietnam Ho ChiMinh 1,0594 12.7 1.2 0.3 3.4 -29.0 -29.0 30-Mar-23 BABA (Hong kong ; HKD/share) 96.9 11.6 2.5 12.0 -13.6 -13.6 30-Mar-23
Taiwan TaiwanWeighted 15,849 4 (65.3) ! -0.4 0.5 2.2 -10.4 -10.4 30-Mar-23
Currency USD Index Spot Rate 1021 (1.0) I -0.9 0.0 -2.6 39 3.9 30-Mar-23
USD-EUR 1.1 0.0 1.3 0.1 32 -15 -14 30-Mar-23
USD-GBP 1.2 0.0 1.3 0.1 32 -5.7 -56 30-Mar-23
YEN-USD 132.7 2.0 15 -04 2.2 9.0 -8.6 30-Mar-23
CNY-USD 6.9 0.0 0.0 0.3 0.9 8.4 -76 30-Mar-23
THB-USD 34.1 0.1) -0.2 0.0 3.2 2.6 -2.5 30-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Calendar (Week)

Date Country Event Period Surv(M) Prior
27-Mar CH Industrial Profits YoY Feb -- --
TH Customs Exports YoY Feb -6.9% -4.5%
29-Mar TH Mfg Production Index ISIC NSA YoY Feb -0.9% -4.4%
TH BoT Benchmark Interest Rate Mar-29 1.8% 1.5%
us Pending Home Sales MoM Feb -2.1% 8.1%
30-Mar EC Consumer Confidence Mar F -- 19.2
us Initial Jobless Claims Mar-25 -- 191k
us GDP Annualized QoQ 40T 2.8% 2.70%
31-Mar CH Manufacturing PMI Mar 5179.0% 5260.0%
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY
us PCE Deflator YoY Feb 5.1% 0.1
UuS U. of Mich. Sentiment Mar F 6308.0% 63
3-Apr CH Caixin China PMI Mfg Mar 5147.0% 5160.0%
us ISM Manufacturing Mar 47.6 47.7
4-Apr EC PPI YoY Feb -- 15.0%
5-Apr TH CPI YoY Mar -- 3.8%
usS ADP Employment Change Mar -- 242k
6-Apr us Initial Jobless Claims Apr-01 -- --
7-Apr us Change in Nonfarm Payrolls Mar 238.75k 311k
us Unemployment Rate Mar 3.6% 3.6%
us Average Hourly Earnings MoM Mar 0.3% 0.2%
TH Consumer Confidence Mar -- 52.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 02351 1800

@ www.daol.co.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy

hSs Dollar Index Rl . )
34 M 39.00

37.00
80 35.00
60 Thai Baht / USD 33.00
40 3414  31.00

29.00
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0 25.00
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BondYield
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Fed Fund Rate (Pol

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

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,697,234
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
a sUN1ss=uU1nCovid-19 T
D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,930,103 =
S 5,000,000 - . 3,600,000 =
- 4,000,800 - - 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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DAOL SEC

(43,542.00) 04-01-23 8,471,163.0
1,125.00 11-01-23 8,472,288.0
(19,961.00) 18-01-23 8,452,327.0
(18,470.00) 25-01-23 8,433,857.0
(37,423.00) 01-02-23 8,396,434.0
2,450.00 08-02-23 8,398,884.0
(50,334.00) 15-02-23 8,348,550.0
(2,655.00) 22-02-23 8,345,895.0
(42,382.00) 01-03-23 8,303,513.0
2,203.00 08-03-23 8,305,716.0
297,381.00 15-03-23 8,603,097.0
94,137.00 22-03-23 8,697,234.0
- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000
- 35,000,000
- 30,000,000
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 53 25% 129 World Market Cap. Growth
120 3% . 100 30-Dec-16 66,383,155

100 g 87 [Tis ‘\ : 29-Dec-17 81,434,892 23%

3 80 70 > 31-Dec-18 69,647,068 -14%

5 0 \ / 31-Dec-19 86,990,167 25%

£ v o d 31-Dec-20 103,229,711 19%

. B 31-Dec-21 121,522,850 18%

0 e e s s o 30-Dec-22 97,867,296 -19%

A S S S S 24-Mar-23 100,271,409 2%

C—IWorld Market Cap. Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 30-Mar-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 1,424.61 14.42 12.98: 12.34 4.22 6.93% 30-Mar-23 4:05:00 PM yiaLdie
PSEi - PHILIPPINE SE IDX PH 6,644.75 14.26 = 1259+ 11.83 2.32 7.01% 30-Mar-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,257.18 13.07 1 10.70 = 10.32 4.26 7.65F 30-Mar-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,453.16 12.39: 13.621 9.94 2.12 8.07F 30-Mar-23 4:05:40 PM 1nmiale
TAWANTAEEXINDEX  TA 15,849.43;  13.30= 15.10 13.07 4.57 7.52% 30-Mar-23 12:47:00 PM “lgiviiu
“STOCK EXCH OF THAIINDEX T "TH ™1 160542, "1os8s " 1sm6s LA08 208 TTTTBALY T30Mara3 T 44BALPM lua (SET)
T UTHAISETSONDEX TH T eeoss 1084t ie7ei 1534 256 504” 30Mar23  44522PM lus (SETS0)
- S&PBSESENSEXINDEX N  57,960.09] 21.86 . ~ 18.96: 17.93 1.37 457%  29-Mar-23 4:30:554 PM Auidin
JAKARTA COMPOSITE INDEX ID 6,808.95 15.075 14.48: 1.13 3.32 6.64% 30-Mar-23 3:00:00 PM duinilidie
HO CHI MINH STOCK INDEX VN 1,059.44 13.73 = 10.14 = 9.00 1.80 7.28% 30-Mar-23 3:02:32 PM  Famunu
SHANGHAI SE A SHARE INDX CH 3,418.23 14.16* 12.49 = 9.51 2.60 7.06" 30-Mar-23 3:29:54 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,261.25 14.14: 12.48* 9.49 2.60 7.07F 30-Mar-23 3:29:54 PM 3u (Composite)
HANG SENG INDEX HK 20,309.13 12.99 9.57: 8.84 4.11 7.70F  30-Mar-23 3:08:32 PM da9n9
DOW JONES INDUS. AVG us 32,717.60 19.45 16.84 15.22 2.14 5.14% 30-Mar-23 5:18:26 AM #uss1 (Dow Jones)
S&P 500 INDEX us 4,027.81 19.30 " 18.38 = 16.47 1.71 518% 30-Mar-23 ¥ 17-Mar-23  awissv (S&P-500)
NASDAQ COMPOSITE us 11,926.24 35.49.: 26.58 " 21.70 0.90 2.82F 30-Mar-23  F 17-Mar-23 awssv (Nasdaq)
CAC 40 INDEX FR 7,269.06 11.70 = 12.62: 11.69 2.89 8.55% 30-Mar-23 4:30:45 PM ¢l5oiaa
DAX INDEX GE 15,501.95 12.155 11.80 = 10.58 3.48 8.23% 30-Mar-23 4:30:54 PM  Lza5iTu
NIKKEI 225 JN 27,782.93 22.93" 16.90= 15.64 2.15 436% 30-Mar-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,798.41 13.06 1 12.78 = 11.84 3.41 7.65% 30-Mar-23 4:30:45PM 151l (300 u3sn)
Euro Stoxx 50 Pr EC 4,281.65 12.44: 12.421 11.46 3.26 8.04F 30-Mar-23 4:30:45PM ¢33l (50 u58n)
STXE 600 (EUR) Pr EC 454.65 13.52 = 12.80: 11.86 3.38 740" 30-Mar-23 4:30:45PM 151l (600 u31n)
MSCI WORLD MULT 2,739.42 17.19 = 16.24 = 14.91 2.22 582% 30-Mar-23 ¥ 17-Mar-23  aanaviulan (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
natnruaAnye)
30-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

2019" 2020" 2021  Traling12M  2023(f) 2024(f) historical yields 2023(f) T 2024(f)

ULALG e 86.2 65.8 106.6 109.5 109.4 115.5 6.9 . 13.0 = 12.2
Adtud 481.7 288.7 341.1 466.5 511.4 561.8 7.0 E 12.6 & 11.4
oA 1ls 230.8 158.5 181.9 266.5 303.1 315.6 744 64 10.7 = 10.3
AR T 134.9 111.2 246.8 211.5 176.5 246.8 8.1 E 13.6 9.5
Teiniu 621.0 669.0 1,220.4 1,201.0 1,019.9 1,212.9 /a5e e} 15.1 = 13.0
e (SET) 79.6 25.7 73.6 86.8 103.5 114.0 5.1 : = 15.8 | = 14.3
ne (SET50) 54.5 33.8 48.6 51.1 57.7 63.2 5.0 : : 16.8 i = 15.3
auLae 1,690.7 1,772.3 1,928.8 2,668.1 2,656.7 3,233.0 4.6 = 19.0 - 16.0
dulatide 305.7 188.8 248.1 459.4 4,616.4 6,038.5 6.6 14.3 - 13.6
aauly 60.2 51.8 78.4 90.4 99.8 117.7 7.3 = 10.1 = 8.5
Au (A-Shares) 220.1 204.5 258.4 241.6 315.3 359.6 7.1 . 12.7 E 10.9
Ju (Composite) 215.4 191.0 247.8 230.8 301.2 343.7 7.1 = 12.7 = 10.8
davng 2,431.6 2,095.0 2,091.7 1,770.3 2,088.4 2,297.9 74 w4 9.6 E 8.7
audig1 (Dow Jones) 1,513.8 1,297.0 1,802.2 1,754.5 1,888.9 2,149.4 51 = 16.8 = 15.9
gudg1 (S&P-500) 164.3 143.4 198.8 222.2 218.8 244.5 52 . 18.3 = 16.6
fguis1 (Nasdaq) 327.4 309.2 437.7 447.9 442.3 549.5 2.8 = DF+} o+ on 23.0
H5oLAs 365.4 231.5 405.9 628.3 587.3 621.7 8.5 : 12.6 = 11.9
Lelasiiu 889.3 690.3 1,142.5 1,324.9 1,317.4 1,464.6 8.2 E 11.8 @ 10.6
dlilu (Nikkei) 1,253.4 757.7 1,772.9 1,312.3 1,696.4 1,776.2 4.4 16.9 = 15.0
als1 (300 v5HM) 104.9 77.8 110.0 144.7 142.3 151.9 7.7 : 12.8 = 12.1
g5 (50 u5En) 244.0 177.3 251.8 344.8 347.8 373.5 8.0 : 12.4 - 11.7
151 (600 u3En) 26.0 18.7 27.0 35.6 35.8 38.3 7.4 = 12.8 = 12.1
aaavulan (MSCI) 128.5 104.7 152.2 166.4 167.5 183.7 58 N 14.9

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

‘IIIIIIIIIII..

*

24-Mar-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
wnaLde -23.7% 62.1% 27% = 02% - 5.5%
AaUlus -40.1% 17.8% 38.1% i 9.6% = 10.0%
RodTals -31.8% 15.4% 46.7% - 14.1% = 4.3%
Wnmale -18.3% 121.0% -15.0% & -14.6% = 39.3%
eiwiu 7.7% 82.4% -14%  : -14.8% & 19.2%
lne (SET) -67.7%! 185.5% 13.5%; = 24.0%; = 10.3%;
e (SET50) -38.1%| 44.1% 2.8%| 15.5%; * 9.7%!
Sude 4.8% 8.8% 38.3% - -05% = 21.9%
Sulafiide -38.3% 29.2% 92.8% = 59% = 9.4%
aauw -14.0% 51.5% 15.0% = 11.1% = 18.0%
Su (A-Shares) -7.1% 26.3% -6.1% & 30.3% = 13.8%
§u (Composite) -11.6% 30.1% -6.5% = 30.3% = 13.9%
daune -13.4% -1.7% -14.2% = 16.9% = 10.3%
aw¥54 (Dow Jones) -14.4% 38.9% -26% 78% : 13.7%
au¥54 (S&P-500) -12.7% 38.6% 12.0% = -1.4% = 11.7%
aw¥54 (Nasdaq) -5.5% 41.5% 24% - -05% = 24.0%
EAEES -36.7% 75.3% 52.9% = -5.6% = 6.0%
Leasaiy -22.4% 65.5% 16.4% - 1.2% = 11.1%
ditlu (Nikkei) -39.6% 134.0% -26.0% = 28.9% = 5.0%
f1151l (300 U31W) -25.8% 41.3% 314% -1.8% = 6.7%
g5l (50 usEn) -27.3% 42.0% 35.9% & 15% = 7.3%
f1T51l (600 U31W) -28.3% 45.1% 31.4% = 03% = 7.2%
aaaulan (MSCI) -18.5% 45.4% 9.6% :‘ 0.5% s 9.6%

‘assssEmmmnnnt

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NN1sasnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.7%| 7.8% 1.0%| 76.7% 0.9%| 19.3% 0.9%| 139% 1.4%| 6.0% 0.4%| 15.5%
1 month -0.3%| 13.7% 0.6%| 76.2% 1.0%| 79.2% -0.1%| 17.2% -0.7%| 18.0% 2.3%| 19.6%
3 month 41%| 127% 1.7%| 14.5% 2.0%| 16.4% 4.2%| 16.8% -1.3% 12.1% 13.4%| 223%
6 month 13.0%| 176.6% 9.8%| 18.3% 11.0%| 27.3% 9.9%| 21.4% 1.1%| 10.8% 8.7%| 27.3%
9 month 3.4%| 16.8% -3.6%| 17.3% -41%| 19.7% 3.2%| 21.2% 3.8%| 10.6% 2.4%| 27.2%
12 month -10.0%| 18.2% -11.2%| 18.0% -9.4%| 20.1% -11.1%| 23.2% -1.5%| 11.0% -16.6%| 30.7%
Month to date -0.1%| 73.3% 0.9%| 16.5% 1.4%| 19.6% 0.2%| 17.6% -0.5%| 18.4% 2.4%| 20.0%
Quarter to date 4.0%| 127% 1.8%| 148% 2.2%| 16.7% 3.9%| 16.6% -2.9%| 121% 12.2%| 21.8%
Year to date 4.0%| 12.7% 1.8%| 748% 2.2%| 16.7% 3.9%| 176.6% -2.9%| 121% 12.2%| 21.8%
2U -1.9%| 15.7% -11.6%| 17.2% -12.6%| 18.7% 1.5%| 719.5% 3.9% 11.3% -4.8%| 25.7%
3U 14.7%| 16.3% 7.4%| 17.4% 6.4%| 18.6% 17.9%| 20.3% 16.8%| 14.8% 16.9%| 25.8%
44U 7.4%)| 18.4% 0.6%| 18.3% 1.2%| 78.9% 11.0%| 231% 2.7%| 18.0% 12.2%| 27.0%
5U 6.4%| 17.2% -1.5%| 17.6% -0.6%| 18.2% 10.7%| 21.8% 0.7%| 16.9% 11.8%| 25.8%
10U 7.8%| 14.3% 1.8%| 15.8% 3.8%| 159% 11.9%| 17.8% 3.5%| 156% 14.9%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁﬂu|ﬁUUﬁU5U||snvouzs':)\1|oa'1ﬁuq 30-Mar-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th




Cle

1ISTWUD1 N1Is 4Q Ns=aond u19nUaveInan DAOL SEC
Demand dUAN anavnIuN10:IAsugn (lan) _
ﬁUI’]UﬁV\QﬁUEj\]ﬁU ISTWU3N N1ls 4Q Av:a9

pELIYT

G0 urenJdeduirand

Supply Shortage
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------
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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 +1S8D
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
Year 2021 1,016,531 124% 89.2 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
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

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 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% -3% 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 -3.3% -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

Last Update : 07-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Forward P/E

DAOL SEC

P/E (T 2010 - Feb 2023) .... ‘Wisuil 2020 (2r97L1AnN1555U16 Covid-19)
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SET Profitability as of 4Q-2022

DAOLSEC

SET : Net Profit & Net Profit Margin

700,000 679 10.0%
. 0
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5 500000 6.6% 6-7% e
0,
o : 044 6.5% 7.0%
S 400,000 - 347,259 \5. 6.0%
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& 69
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SET : Revenue
5.00 - 4.64 4.60
= 450 - 25-Mar-23 4.42
= ) .
@
D 400 -
iel
= 3.50 -
=
Py 3.00 -
2
o 2.50 -
(0]
© 200 -
Q Q N N N N
o ® 2 @ PO S yoa
R & & & R & & & R &
s Q N\ S cf N\ N 2
0/ \/ \/ Q/ \/ \/ Q 0/ \/
> > > > 20 > > ) >

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

SET : Net Profit Margin
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n1sUSu EPS nannnudinryq U 2023 DAOL SEC

STXE 600 (EUR) Pr US (s&p-500 ~ _- .
e e e » (EUR) tsdip:200) 02023 EPS 13unnusu
36 226
172 .
168 354 220
166 353;_3, N 22 i
164 348 e Malaysia
03-01-23 03-02-23 03-03-23 03-01-23 03-02-23 03-03-23 03-01-23 03-02-23 03-03-23 116
112
= aygs & 110
Thailand Philippine Indonesia P

108 \A 520 510 106

107 515 o1 0. 03
106 _2.80/0 =10 ggg 03-01-23 03-02-23 03-03-23
105 505 2

104 500 pe

103 495 2.9%

485

102

0 490 480 1.1% South Korea

101 485 475

03-01-23 03-02-23 03-03-23 03-01-23 03-02-23 03-03-23 03-01-23 03-02-23 03-03-23 210
200
-12.6%

190
180

170

EPS natnrulng mManilsanad 2.7% 3naud

IUN SET Index anav = 106 x 0.027 x 17 = -48 9/
29-Mar-2023
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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Baltic Dry Index
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Shipping Index and Stock Performance 30-Mar-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)

30-Mar-23 1,403.00 -0.3% 1,403.00 -0.3% 1,167.89 -1.8% 767.00 0.0% 7.95 0.6% 13.80 -0.7% 27.25 -0.9%
29-Mar-23 1,407.00 0.4% 1,407.00 0.4% 1,189.53 -0.6% 767.00 0.0% 7.90 0.0% 13.90 -0.7% 27.50 0.0%
28-Mar-23 1,402.00 -3.7% 1,402.00 -3.7% 1,197.18 0.4% 767.00 1.5% 7.90 0.6% 14.00 1.4% 27.50 0.9%
27-Mar-23 1,456.00 -2.2% 1,456.00 -2.2% 1,191.84 0.4% 756.00 0.0% 7.85 0.0% 13.80 0.0% 27.25 -1.8%
24-Mar-23 1,489.00 0.3% 1,489.00 0.3% 1,186.55 0.9% 756.00 0.0% 7.85 0.6% 13.80 -1.4% 27.75 -0.9%
23-Mar-23 1,484.00 1.9% 1,484.00 1.9% 1,175.91 0.0% 756.00 1.2% 7.80 0.6% 14.00 0.0% 28.00 0.0%
22-Mar-23 1,456.00 -3.7% 1,456.00 -3.7% 1,175.95 2.4% 747.00 0.0% 7.75 -1.3% 14.00 -0.7% 28.00 -0.9%
21-Mar-23 1,512.00 -1.9% 1,512.00 -1.9% 1,148.59 0.0% 747.00 0.9% 7.85 -1.9% 14.10 -0.7% 28.25 0.0%
20-Mar-23 1,542.00 0.5% 1,542.00 0.5% 1,148.59 -3.8% 740.00 0.0% 8.00 1.3% 14.20 -1.4% 28.25 2.7%
17-Mar-23 1,535.00 -1.6% 1,535.00 -1.6% 1,193.68 -0.4% 740.00 0.0% 7.90 -1.3% 14.40 -0.7% 27.50 -0.9%
16-Mar-23 1,560.00 1,560.00 1,198.21 740.00 8.00 14.50 27.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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