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Market Outlook & Factors DAOL SEC
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wasmrudUU DAOL SEC

" wosnAUIUU ISTUIAU MAKRO Wuntuwosn

" wasmruus:naulnou MAKRO(10%), JWD(10%), SAPPE(10%), SYNEX(10%),
CENTEL(10%)

" yudn : 50%

Stock Picks (21 - 25 Nov 2022)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight Remark
e | ey | mm || e
Cash 50%
MAKRO 10% 38.00 4050  HOLD 38.00 sheldinnisvigia-AnWugiosioltion SnsIAIsVUAUBUIWLTU GusIAMKUISL Outperform naJ Sideway N3N 7 150U
JWD 10% 20.20 22.00 BUY 22.00 IW1gwou High Season vauwaus:naunsiu 4Q22 qunnlisln QoQ doul 2023 quuindins1:KUSUUS-UNUNISHAIAOUSIUNINTS SCGL
SAPPE 10% 40.00 42.50 NR gonvigrUs:InAWuRoFaItion 101U *22 Tn 30-35% U 23 Anlnrie nanalulsuioBula:n-dusennainulngs
SYNEX 10% 17.30 18.50 HOLD 17.00 $7A1KU Bottom out la-0dryrynuWusio Tu 4Q22 senvige:IAulnSunU High Season veunsigiuia-nisivasugUnsnitiotio
CENTEL 10% 45.75 48.00 BUY 54.00 nsriouiRBoWuBn AR 4Q22 rils CENTEL Turnaround HuugiosdnrioniRual 22 Atlenian:a 10 &uAu

| Portiolio | t00% | | | |
SET I T T2 I N B
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s1A1UA0U Brent $87.6 188y

Brent & Net Position

M Brent crude futures (R1) 87.62 M Hedge fund net-long positions on 11/15/22 (L1) 0.209M M PTT Exploration & Production PCL (R1) 187.00 L2e0
] Hi: 0,632M
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150
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Source: ICE, CFTC
C01 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-20N0V2022 Copyright@ 2022 Bloomberg Finance L.P. 20-Nov-2022 19:33:54
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S1AMNIUARU - BANPU

Coal Price - BANPU - ITMG

Coal price relate with Oil Price

M XWA Comdty - Last Price 323.25

BANPU TB Equity - Last Price 12.40 ~16.00

M ITMG IJ Equity - Last Price 38425.00 50000

Jul Aug ' Sep ' Oct ' Nov ' Dec ' Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Nov
2021 2022
Source: KTBST Strategy

XWG3 Comdty (ICE Newc Coal Fut Feb23) Coal - BANPU Daily 11JUL2021-20N0OV2022 Copyright@ 2022 Bloomberg Finance L.P. 20-Nov-2022 19:34:10
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MATNNUSEIBY — S1A1 Gas

Russia Stock Market & Gas Price

i:'3873.49 I IMOEX Index - Last Price 2206.3201 | 7000
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£ 2206.3201
+2000
. Low: 1916.97 I
300; Last Price Hi:-302.00 10.00
M TTFONXHR Index - on 11/20/22 (L1) 110.00 yap
1 M NG1 COMB Comdty (R1) 6.303 P £ A . 8 k 9.00
250+ et U \ Je ]\
_ /\ ) j | L deus ) 2 8.00
200+ ‘ N ; A N - \
| LA - G ‘ WA~ .. 7.00
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1 ! r i i \ A e & 0.UU
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\ 2022
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 30DEC2021-20N0V2022 Copyright@ 2022 Bloomberg Finance L.P. 20-Nov-2022 19:34:30
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gsduadsznaunis uanaunauaadunssy 3Q/2022 (vim duga 30 n.2.22)

DAOL SEC

15-Nov-22 :2iaya ot §ufu
96 9 1hau u'lasuna uzuey
9M /22 9M/21 YoY 3Q/22 3Q/21 2Q/22 YoY QoQ | Weigth Impact  ayamsal
9M /22 oM /21 YoY 3Q122 3Q/21 2Q/22 YoY QoQ 3Q/21 YoY

Agro & Food Industry
Agribusiness 8,897 17,821 -50.19 2,637 4,222 2,984 -37.5% -116% 2.0% -0.8% 7.9%
Food & Beverage 43,125 17,465 146.9% 20,347 -10 15,390 n.m. 32.2% -0.0% 9.7% 19.9%
Consumer Products
Fashion 5,092 4,083 24.7% 1797 1407 1989 27.7% -9.7% 0.7% 0.2% -6.3%
Home & O ffice Products 178 299 -40.2%) 133 B -53 646.1% n.m. 0.0% 0.1% n.m.
Personal Products & Pharmaceutice 2,806 22,707 -87.6% 446 4,649 951 -90.4% -53.1% 2.2% -2.0% n.m.
Financials
Banking 163,892 144,057 13.8%) 55,139 43976 54,377 25.4% 14% 210% 5.3% -13.2%
Finance & Securities 26,44 26,629 -18%) 8,887 8,531 8,705 4.2% 2.1% 4.1% 0.2% -2.7%
Insurance -18,370 11,858 n.m. 5,069 -1064 1404 n.m. 2610% -0.5% 2.9% n.m.
Industrials
Automotive 3,980 3,390 17 .4%) 1925 1192 1560 616% 23.4% 0.6% 0.3% 83.7%
Industrial Materials & Machinery 2,390 2,392 -0.1%) 799 948 751 -15.7% 6.5% 0.5% -0.1% -510%
Paper & Printing Materials 748 740 11%) 198 21 275 -8.6% -28.1% 0.1% -0.0% -9.6%
Petrochemicals & Chemicals 37,079 64,979 -42.9%) -2,564 15,784 24,420 n.m. n.m. 75% -8.8% n.m.
Packaging 11,384 10,961 3.9% 3,559 3,376 4,025 5.4% -116% 16% 0.% 2.0%
Steel 1246 1041 -88.0% -2,198 4,323 1957 nm. n.m. 2.1% -3.1% n.m.
Property & Construction
Construction Materials 36,888 53,326 -30.8%) 7,383 1,120 16,491 -33.6% -55.2% 5.3% -18% -17.2%
Property Development 46,602 29,420 58.4% 16,689 7,905 16,537 M.1% 0.9% 3.8% 4.2% 16.4%
Property Fund & REITs 10,539 5974 76.4%) 4,301 1558 4,866 176.1% -116% 0.7% 13% -18%
Construction Services -1002 1057 n.m. -6,318 -510 -654 n.m. n.m. -0.2% -2.8% n.m.
Resources
Energy & Utilities 295,890 212,779 39.1%) 58,373 63,672 141960 -8.3% -58.9% 30.4% -2.5% -40.5%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/O! n.m.
Services
Commerce 40,208 27,394 46.8%) 12,891 6,283 13,751 105.2% -6.3% 3.0% 3.2% 3.3%
Health Care Services 29,972 22,269 34.6% 7,962 14,005 9,415 -43.1% -15.4% 6.7% -2.9% 1.0%
Media & Publishing 4,633 4,437 4.4%) 1358 2,681 2,710 -49.3% -49.9% 13% -0.6% 20.5%
Professional Services 106 46 -27.7%) 24 58 56 -59.4% -57.6% 0.0% -0.0%  332.4%
Tourism & Leisure -2,674 -8,463 n.m. -342 -3,064 -1045 n.m. n.m. -15% 13% n.m.
Transportation & Logistics 20,142 5112 294.0%) 7,648 -209 5,764 n.m. 32.7% -0.1% 3.7% n.m.
Technology
Electronic Components 15,956 9,352 70.6% 6,201 3413 5,761 817% 7.6% 16% 13% 5.3%
ICT 40,355 47,283 -14.7%) 1,087 15,136 15,021 -26.7% -26.2% 7.2% -19% -8.7%
WasuusEn W SET 826,207 747,878 10.5%|f 223,431 209,616 349,367 6.6% -36.0% 100.0% 6.6% { -20.8%

KUBIKA :AOT lla=usBNAUAWOAT Tu
Insunati doulknyéduluduaunisiu

flsmanm (SET) Insunat
AINIINAINAIA 20.8%

Strategy Research



SET Profit Exclude Volatie Sector

DAOLSEC

o9M/22 o9M/21 %YoY\ 3Q/2 3Q/21 2Q/22 % YoY % QoQ
SET 826,207 747878 105%| 223431 209,616 | 349,367 6.6% -36.0%
Ex- Bank 662,315 603,821 9.7%| 168,291 165,640 | 294,990 16% -43.0%
Ex- Energy PetroChemical 493,239 470,120 49%| 167,622 130,160 | 182,987 28.8% -8.4%
Ex - Energy Petrochemical SCC 472,013 431253 9.5% 165,178 123,343 173,050 33.9% 4.5%
Ex - Bank Energy Petrochemical SCC 308,122 287,196 7.3%| 110,039 79,367 118,673 38.6% 7.3% Q
AuNauduq Ko Sector vuNANaW-I&N nlsiulfianasuindn ’
_ 1 AAMIS SET 9onl 9UA 2.27 llau
Qv — - -
setfiuArlsnana 3Q-22(f)] 2Q-22| 3Q-21 YoY QOQ|  4u. 9% Vo : - 35% Q00
° . -J4. naudnuu-Ulnsiadannrlspann
AafTls SET 226,951 | 347,214 | 208,722 8.7%| -34.6% i Ul I
adlugont mUSIAUNTURUR

anad l1a:RuuINgouA
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SET Profitability as of 2Q-2022

DAOLSEC

SET : Net Profit & Net Profit Margin

700,000 10.0%
8.6% 8.6% >
600,000 9.0%
= 8.0%
© 500,000
o 7.0%
[
400,000 5.4% 344,324 9
2 UBine s esT,
@ 300,000 275,893 269,878 257,609 5.0%
. 198,395 207,431 212,897  4.0%
5 200000  1ggssy 16419 ’ 44
3.0%
0 1.0%
I N N R N R
Y & &F N R & < N 5% of
o EX o o o oS N o oS
[0 Net Profit = Net Profit Margin
SET : Revenue
5.00 - 458
_ _ ’ 4.40
<
&
1 400
K]
= 3.50
=
o 3.00
>
C
% 2.50
4
2.00

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

SET : Net Profit Margin

9.0% -
8.0% -
7.0% -
6.0% -
5.0% -
4.0% - 4.8%
3.0% -
2.0% T T T T T T T T T 1
o o o — — — — o~ o~ o~
N b N o N N N o N N
Bessipsssnessdrsemis s o & 8 R
FX Gain/Loss uSuniunanm
(VoyalUaumAu91n Bloomberg )
37.8
20,000 3 16,236 35.3 35.8
12,678 33.6 333
i 313 321 1%3%6 3487/./.\.
10,000 - ’
0 a
-10,000 -
-20,000 -
-23557
_30’000 _ 24,193
L S A S R A N G S g
,50 g,e,Q ,OQ' ,\Sb ,30 ,°->®Q 9@ /@® /50 ,%Q:Q 5,}9
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() 02351 1800
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DAOLSEC
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FuArAdinasvavusunuauu-Ulmsiad dusamunou - DAOL SEC
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SET Index Target for 2022

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,628
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.93 18.34 19.04 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.5 11,400
Year 2022
Best 1,063,109 6% 89.7 18.2
Base 1,049,322 4.6% 88.5 1498 1623 1685 18.4 11,857
Worst 953,195 -5% 80.4 20.3
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
_ gianionieninlninvienke; .5 5 5.5 £ 366 ¢ Jinsianininieiasiesinsiesieeinsianinsienie. 6 ¢ 6 ¢ 45 dinsinnk i olesiniesiainsiain
I Year 2023 1,139,511 8.6% 95.8 1756 | 17.0 11,895
| 8 ]
Year 2024 1,285,932 10.1% 108.1 1830 16.1 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

16-Nov-22

‘ www.daol.co.th

(F) daol.th

@ daol.th
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 19-Nov-22

(USD mn) Last Update Daily YoY Lvli
India 17-Nov-22 i 194 i 552 2,870 3,895 (18,658) (24,093) (43,951)
Indonesia 18-Nov-22 | 43 | 140 210 520 5,356 5,331 3,106
Japan 11-Nov-22 i ~140 i 4,011 6,329 18,542 189 (15,254) (50,703)
Malaysia 17-Nov-22 i 14 i 59 25 (153) 1,441 1,073 1,773
Philippines 18-Nov-22 | 1| 30 80 68 (1,156) 566 2,627
South Korea 18-Nov-22 i 88 i 282 1,842 3,971 (9,546) (5,623) 21,760
Sri Lanka 18-Nov-22 | 0 1 1 1 6 43 21 283
Taiwan 18-Nov-22 i 103 i 2,721 4,858 1,827 (42,740) (42,325) (27,435)
Thailand 18-Nov-22 i 20 i -188 463 689 5,207 5,578 7,452
Vietnam 18-Nov-22 | 3 | 194 315 234 182 (128) 2,497

\ 7

L L L L L

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



Net Position (Equity) 6 fna1Aru 1913e DAOL SEC

2 Remark : M2lav Net position
3500 - e + :
vovunainumuUs:zind Tu 6
3000 - - - v
Malnn uIvIBey Us:noun oy
2500 - o India-S.Korea-Taiwan-
(@]
3 2000 - X ~ Veitnam-Philippines-Indonesia
= = By Tp)
i_ 1500 | & & =t
IS} + o) —
L 1000 - o R
Q (X0
2 500 - < < =
(] N
o o o o
O | | | | | 1
@ g s
(500) - 5 S § Q
Vessrtbosestose b A A A Aessrihesedd WD O A
S° "’ 9 1 @w N @:» o %00 o e&w o @w @w
F & F F QY F YN Y XK R

unit: Million USD

M Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veithnam-Philippines-Indonesia

(®) 023511800 @) www.daol.co.th

@ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED |




Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 18-Nov-22
6000 5,337 ---- Stock Market ----- Bond Market SET50 Futures
’
5000 unit : Million Baht Foreign Local Institution Foreign Foreign
4 3385 2015 -154,346 79,055 -23,965 -53,052
4,000 > 2016 77,909 -8,653 330,956 214,343
3,000 1982 2017 -25,755 103,632 357,174 -168,539
)
2,000 1021 2018 -287,459 184,264 286,238 -45,101
1,000 ’ 717 2019 -45,245 52,007 -14,823 20,925
¢ - . 2020 -264,386 33,456 -35,245 110,844
0 — 2021 -48 577 -77,336 211,222 27,284
-1,000 -438 .
-2.000 Jan 2021 -10,903 -16,025 115 -36,379
’ -1,372 Feb 2021 -18,698 -14,044 -4,611 -9,401
-3,000 -2,318 Mar 2021 -68 7,303 8,509 30,145
-4,000 3,324 Apr 2021 -3,359 -14,233 32,914 -6,182
May 2021 -33,186 362 126 48,638
QW Q”L \\,’9 \\,'f” \\,'9 A,q \\,’9’ \\,'9’ 4.0 Jun 2021 -10,048 -4,155 43,563 -50,039
IS SR S I R R Y Jul 2021 -17,020 -3,556 9,283 2,393
¥ & N N N¢ ~ N N Ng Aug 2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 -15,325 -36,692 -64,602
Oct 2021 15,886 -18,063 10,134 11,874
Nov 2021 -10,982 -9,701 46,126 -77,281
. T . . Dec 2021 23,223 -8,630 54,264 109,677
Foeign Net Position in Thai Bond (Million THB)
35000 31,778 Jan 2022 14,359 -25,183 80,673 -9,432
’
30.000 Feb 2022 62,975 -39,299 71,853 608
25 000 Mar 2022 33,530 -17,684 -66,967 39,723
5 0' 000 Apr 2022 8,757 -17,678 6,783 -60,310
1 5' 000 May 2022 18,699 8,827 27,812 134,749
1 ol 000 Jun 2022 -29,916 1,571 -14,208 -110,611
4 5,143 5,326 5,250
5 000 Jul 2022 3,137 -9,931 -6,376 13,576
’ 0 - - - Aug 2022 57,251 18,699 22,424 146,401
[ | Sep 2022 -24,366 -5,561 -17,902 -178,019
-5,000 -716 -444
-3,838 Oct 2022 8,649 -16,351 -20,888 95,498
-10,000 -8,535 Nov 2022 17,381 -12,869 73,152 48,124
-15,000 -11,077 Dec 2022

S L O L
N N N 3 3
¥ PPN NN 2022 170,457 -152,857 156,356 120,307
S AN S S S DN RN

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuaAWUS:INA 89/v1gAu Sunwiuun

unyarnisiionsedvoulinainuius:INAINUL /an UINNREgA

18-Nov-22 : (IUSsuinaudunau) sousoulng DAOL Strategy
’—---------~

y; N
RUNU % N1shioguvu [ KUN % n1sioanav \I
p yaAliduainu * I o, yaAiduadnu * Il

Iwu/an , 4 Iwu/an , 4

IWu/an (E&uuln) | IWu/an (Euuin) |
HMPRO 0.04% 78 |l soms -0.08% 370 |
KKP 0.12% 72 I Banpu -0.34% 357 ||
SPALI 0.14% 62 I e -0.08% 218 |
CBG 0.06% 58 [ AOT -0.02% PR |
CPALL 0.01% 57 [ KBANK -0.06% 203 |
ADVANC 0.01% 56 I TOP -0.13% -157 I
PLANB 0.16% 55 : MINT -0.08% -128 I
CK 0.11% 43 J scs -0.03% -106 :
PTTGC 0.02% 42 | DELTA -0.01% -82 i
CPF 0.02% 41 | EA -0.02% 70 )

N s’

L F §F F F F 5 8 85 5§
source : Bloomberg , SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unaynumn1gus:ine DAOL SEC

WEK VONTHtwoOME

i . ;
KHunyaAn1siiopsouvedlnadnuANUS:INAIWUL /an UINNgn funyarAnsfionseveulinasnusUs:INAIWL /an UINAEA
18-Nov-22  : (USsuifiwuniuaumririou) sousoulny DAOL Strategy 18-Nov-22  : (IUSsuiigunuiugariteveuidiounou) sousoulny DAOL Strategy
AUND % nistiogovu AURD % nstioanay AUND % nnsfioguiu AUN % n1sfioanay
18-Nov-22
/e _.U,thlﬁ‘L’Ja\]I']u * T+ _.U,afi'llﬁflaﬂﬂu $ 544 lgan"uﬁuaar]u 3 e lgan"uﬁuaar]u *
IWu/an @uuin) IWU/an @uuin) IWU/an (&uuin) IWU/an (&uuin)
CBG faae 559 PTTEP E 35 B8 ADVANC 0.28% 1,576 PTTEP -0.20% -1,480
MINT 0.32% 512 KBANK -0.40% 1,352 S 1.30% 1,253 PTT -0.13% -1,231
CPALL 0.05% a6 PTT 0,085 &1/, CPALL 0.22% 1,244 DOHOME 2.27% 913
SPALI 0.43% 190 BH 0.36% 2 ds SPALI 1.55% 684 BANPU -0.41% -431
HANA 0.47% 184 BANPU -0.38% -399 BH 0.32% 540 BAM -0.59% -292
DELTA 0.02% 164 BBL -0.13% -355 KTB 0.21% 513 DTAC -0.27% -284
SCGP 0.05% 121 DTAC -0.24% -253 VL 0.20% 476 LH -0.22% -245
KCE 0.20% 118 BAM -0.49% -242 MINT 0.28% 448 AP -0.74% -238
TU 0.13% 104 BDMS -0.05% 232 BDMS 0.09% 417 AWC -0.09% -169
IVL 0.04% 95 TISCO -0.29% 224 SCGP 0.15% 363 JKN -4.48% -160
HUEINR : YaRUAINUAINL/an AMusruangusruiuRVAsunUas TheldshmUnangn idiedsouiniou (Uldyarnanases)

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

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Portfolio Performance DAOL SEC

11/18/2022 16:43 Market Price

DAOL Po OR ZoHOIC O 0 0 alue R arkKe alue z 0 %0G3a 0
SAPPE FOOD 10% 40.25 3,300 132,825 40.00 132,000.00 (825.00) -0.62%
JWD TRANS 10% 20.50 6,400 131,200 20.20 129,280.00 (1,920.00) -1.46%
CENTEL TOURISM 10% 48.75 2,700 131,625 45.75 123,525.00 (8,100.00) -6.15%
SYNEX ICT 10% 17.50 7,600 133,000 17.30 131,480.00 (1,520.00) -1.14%
Total 40% 528,650 516,285 (12,365)
CASH 60% 801,722
Total Portfolio 1,318,007 31.80%

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



nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmrnu DAOL

" FUAKTNaNSIlUTNWIRUNGAIU UNaNAIY " wosnRuAULISILINAU MAKRO fualu

Tunduaunuulgulgvovdu NaznoNIty ansSdd NS WosH
aunugRavItiuIdudUC UUS:INUVIDSIUIULIEU

e " puluwesmUs:noulusoy MAKRO(10%),
" posfionudan [9s:zauliv Iws1zna1ngdidnAnivly JWD(10%), SAPPE(10%), SYNEX(10%),
BRAIRU (WOSRISINOINUER 60%) CENTEL(10%)

" Flow dulnasonanNnatnAu fWSinauun Net
Buy 9:13UnGoRUls 1IsSu&d PTTEP, PTT, BDMS

w

[

* AU DAOL IiTA9ANuUNaIAs -HILIZINUZ L

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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wasmrudUU DAOL SEC

" wosnAUIUU ISTUIAU MAKRO Wuntuwosn

" wasmruus:naulnou MAKRO(10%), JWD(10%), SAPPE(10%), SYNEX(10%),
CENTEL(10%)

" yudn : 50%

Stock Picks (21 - 25 Nov 2022)
Price (Bt) | Weekly Target DAOL Fundamental
Stock Weight Remark
e | ey | mm || e
Cash 50%
MAKRO 10% 38.00 4050  HOLD 38.00 sheldinnisvigia-AnWugiosioltion SnsIAIsVUAUBUIWLTU GusIAMKUISL Outperform naJ Sideway N3N 7 150U
JWD 10% 20.20 22.00 BUY 22.00 IW1gwou High Season vauwaus:naunsiu 4Q22 qunnlisln QoQ doul 2023 quuindins1:KUSUUS-UNUNISHAIAOUSIUNINTS SCGL
SAPPE 10% 40.00 42.50 NR gonvigrUs:InAWuRoFaItion 101U *22 Tn 30-35% U 23 Anlnrie nanalulsuioBula:n-dusennainulngs
SYNEX 10% 17.30 18.50 HOLD 17.00 $7A1KU Bottom out la-0dryrynuWusio Tu 4Q22 senvige:IAulnSunU High Season veunsigiuia-nisivasugUnsnitiotio
CENTEL 10% 45.75 48.00 BUY 54.00 nsriouiRBoWuBn AR 4Q22 rils CENTEL Turnaround HuugiosdnrioniRual 22 Atlenian:a 10 &uAu

| Portiolio | t00% | | | |
SET I T T2 I N B

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Strategy top picks DAOL SEC

MAKRO “sgldonnIsvigna:ANETWuUnIsoItior uISIUWU”

(UniBunagns 40.50 un)

MAKRO 9,094
B sqgln9nnisvagiazAgIWunonoltavlnontadn

21NN1SIUAITDOY (OM22 $181nSoU +108%YoY UNIs
SOIU Lotus £108) NdArydnsInilsvusiu 9M22 Wu

1,681 2130 1734 g7 1,572 2050 . 1,602

1,180 1572

&

& L @

N
S ,.P@' SV > S & s
3 »

- X . —_ — — '15;& > ¥ 0 s
AOVUUINS=AU 16.3% IRYUAU 9M21 A 11.6% AR I I I R B
" uolluwads:znaunasiud 23 ano1U ’22 ag1dil lsanaselnsing
Uod1Arywadws91nns Rebranding, NS Cost 14000 e _
. P et v 12,000 100%
Improvement, N1SYR Mixture vousielanitiugou 10,000
Fx ' v o -4 8,000 6,178 6,245 6,563 50%
U1SAUGIR=BouTHNIsVay MAKRO AU soo0 >4 — Y
— o pR—} —_ — 4'0m 0%
" DAOL Us:igunilsgnsu 2022-2023 1 7.98 wu au. 200
0 -50%
"a: 128 V'\iu aU _42%Y0Y +60% mquaor]ﬁu 2016 2017 2018 2019 2020 2021 2-[;5?26 2023
s Net Profit —Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

JWD “IV1gyou High Season vauwaus:noaunisiu 4Q22 qunilsin QoQ”

(UniBunagns 22.00 un)

JwWD 176

= 4Q22 Innnssfiiv Nwvuad-Aauidu nas
ssheingaitiod flsunia 9M22 Anidu
70% vouUs:uanunasnnlsnaUasau
nusltiunls 4Q22 lonaln QoQ

" U 2023 shelnna:zsaandaruneid Upside

nlsanssielnsuna

Jo9Uulindins:KadluTAsouwavedns e o 2500%
ADUSOUAYNIS SCGL Wwnluds:unnunas - - gg%
" DAOL Us:I0urilsanst 2022-2023 0 1000%
616 au. lla:= 656 au. +7.8%YoY, +6.6% 10 o o

-63%
P 2016 2017 2018 2019 2020 2021 2022 2023
nIJanu

i Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

S AP P E “gronVIesIUs:INAWUAIEA 1010 22 Tn 30-35% U ’23 Aalnsio”

(UniBunagns 43.50 un)

" J1$9u 3Q22 MIARIRsTidnsAMISTURUR 40.94% saPoe e
IRYUAU 3Q21 A 40.45% lla: 2Q22 N 40.44%
MIUENAU gomVIgiurdUs:InAWURADsDItoU (TS

UANI) vonvrelsupIBY M:=dusonnanniléia

Sy Ny Sy o
9 W% 3 o S s Faid

< &
a o o A
& & o @
ﬂ?\ '9\ a,'\\ n}\

Q' \v}

W b

\'d}' \Qﬂ’\
»

B USUnInUKUINI Cost reduction IWaSNWIS:AULAS

rilsanssnelnsuna

U auNUIWUS:UU Automation (anAU) VEUzIR&OMU o .
514 g ¥ — 700 "
gonvIgnWunu U-Rate TRIWuVUna:zifin Economy 600 o
5 i = 500 i
of Scale UMNvVUILBINYUNU 1H22 200 ig;
300 ’
" Bloomberg Consensus Us:1ounnlsgnsu 2022- 200 "
: s 100 - -10%
2023 1089N 599 au. lla: 688 au. +46%YoY, +15% 0 i v -20%
2015 2016 2017 2018 2019 2020 2021 2022 2023
AUANMU ke Net Profit —Growth source: Bloomberg

(0 023511800 @) www.daolcoth  (F) daolth
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Strategy top picks DAOL SEC

CENTEL “nsnouiNgoWudn AR 4Q22 rinls CENTEL Turnaround”

(Unisunagns 33.50 un) — -
. . 22.1 .

B 1 _: - — e b U (44)
" (nneouineal *22 Glontan:aid 10 41U AU NEU 7

novINgoWuisy CENTEL aoganninnnls 4Q22

' o P . (1,367)
Turnaround agnnls 9M22 vinnuiaNUagIWey L I S T A S S S G G
,,;»\@ n?@\ ﬂP\@ 45*\& '5"@% 4?\@ '9@ ﬂ:\\& ﬂ?\@ @\@ ﬂ)"@

99.69 au.
" Occ. Rate lla: RevPAR vou IsuisuWusiosioitiou ssfiv
91M1s SSSG Inriaitiou (3Q22 +43%Y0Y) dou 4Q22- 2,000

nlsgngsielnsuna

1,850 1,991 2,178 500%
1,437  400%

1,744
Sl 369% 300%
— 200%

:
1
1

1Q23 Ao High Season Iualtiunnlsa:asioitio o -/

_ o 22 i (1,000) ’

" DAOL Us:ounnlsgnsu 2022-2023 N 307 au. 1a: 1.4 ;0 S B \l = o
Wu au. wanonvaanulutl 2021 1a: +369%YoY TuU ) (252 e 2004

2016 2017 2018 2019 2020 2021 2022 2023

2023 nIuainu

i Net Profit —Growth source : DAOL
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DERIVATIVE IN TREND DAOLSEC

By Strategy Research

21 November 2022

SET50 Index Futures Dec-22 (S50722)

Trading Long

986-990

IUOSU : 977-981

977-981

UM : 986-990

SET50 Index Futures NANWKan: Sideway-Sideway down
SET50 850722 S50H23 Short-TermView
Close 981.62  983.70 977.90 = giduvl Long: 9WNsauliudsuliazINeuridIAtyvounis
chg 09 28 29 1au Long Tu $50222 T3AUSIonu 977-981 9@ douniud
ol 417,042 54,185 " . S
- Auaglunsau 986-990 9n nnnatngvluiddedsau
Theoritical " 981.95 982.70 == e R o
Biie B 208 872 Thuna: SET50 Wores Guintiousioru 980 9 Indu
Prem/Disc s 1.75 -4.80 NSARNAULINAIA

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

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




Gold Focus DAOLSEC

By Strategy Research

21 November 2022

—
Gold Spot Price,RT (IQ\GL) T
2000. 00
1980. 00
1960. 00
1940. 00
1920.00
1900. 00
1880. 00
1860. 00
1840. 00
1820. 00
1800. 00
1755-1762  |1780.00

R ...

1720.00
1700.00
1680. 00
1660. 00
1640. 00
1620. 00
1600. 00
on

Trading Short

HUOSU : 1734-1744

nFANwNnan: Sideway-Sideway down Weekly Key Event
® giduvn Long: Wait & See » 22 Nov 22: EC Consumer Confidence
» 23 Nov 22: US Initial Jobless Claims
® giduva Short: IUzUTA Trading Short Tne01dIU2SU » 23 Nov 22: US New Home Sales MoM
voJ Gold Spot ogA 1734-1744 dounusituvguay » 23 Nov 22: US FOMC Meeting Minutes

U'\ﬁU§ION 1755-1762 S1ANDIANIAY Momentum

vouvu (Baidunisausaulugoudu)
» Pending Event: Russia-Ukraine Meeting
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

21 November 2022 # 214

AOUKWUWOUNgVaglunsau Sideway Kan

IUOSU 1605-1610 9A IUOAU 1625-1630 97

11.00-11.30 4.10-4.20

12.00-12.40 4.40-4.54
) Cut Loss Cut Loss _
< 10.80 < 4.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

$i CASH BALANCE

21 November 2022

KaNNSWENEA Cash Balance Us=1auni

*KLINIQ 21 W.9.65 -9 8.n.65

nannsweninsouran Cash Balance 21- 25 W.g. 65

**TEAMG 1W.e.65 — 21 W.y. 65

*24CS 7W.y.65 — 25 W.U. 65

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 023511800 @) www.daol.



un31As1:KJ98WUTIUIUU DAOL SEC

#News Flash:
(+) Commerce (Overweight) “BoUnunu” anrngaunBguan 4 Kuuuin 8J ASU. 29 W.g.U NS=AU
IAsuINYIAUU

#Company Update:

(+) BDMS ($0/101 36.00 un) nlsInuln@inggou pre-covid, 2023E iJ upside INANAINWBIA
) WHA (@o/1Un 4.60 U1n) Presale & transfer 2023E |\T\iU\‘7u§\1mn EVs + §sﬁvIWvVﬂﬁT7u

) CHG (vag/Jsuidnauilu 2.60 u1n) 2023E snelalndnanaduinia:AEanoiwuainsw. Ik
0) TOP (Go/10n 64.00 UTN) Market GRM 4Q22E guiiu; 2023E pannaunavulAginnie

+

(
(
(

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

Market Indicators



Js:1guruiv1-oon SET50/SET100 SouU U.A.2023

A1nN13aiKULIIN-aan IANAISAT UL SET50, SET100
1at1 DAOL

fiNa 2 4.A.2023

DAOL SEC

SET50 SET100

IRYRYEY aan L2 T
RATCH SAWAD TVO
DELTA KCE SNNP

comMm7 IRPC SIRI

CENTEL BLA JWD
ERW

DELTA

aaf

TTA
SYNEX
SUPER

STEC
MAJOR

BEC

vngwie @ 1.SET lafdiayanisdazne o 31 6.4, tNaRTanfafuin/aan aalsendadia

ARILAAU §5.A.65

02-Nov-22

Strategy Research



DAOL SEC

b Dividend Stocks.
Dividend |
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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 32.00 2.25 7.25 | 2266 | 3xayr 332.30
BCP 31.50 1.25 4091 12.97 : Semi-Anl 154.32
ESSO 12.40 0.50 1.57 : 12.69 1| Ireg 325.06 High Dividend : Property Fund & REIT 18-Nov-22
SPRC 11.50 0.96 143 1 12.46 : Semi-Anl 269.16 TvewreTwes-
JASIF 8.50 0.23 0.941 11.09 |  Quarter 221.26 div yield last
PSL 15.50 050 1.66 | 1069 |  Quarter 213.12 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
RJH 31.00 2.00 2931 9.46 : Quarter 15.41 year
BANPU 12.40 0.45 1147 : 9.46 | Semi-Anl 1,212.11 (%) (times) Bt mn
A b gl 0es 190 8 922 1 Semi-Anl 16.64 EGATIF 6.70 0.12 0.08 | 12.87 | Quarter 8.12 na.
TOP i-
0 ¥4 2P0 4.66 8.55 | Semi-Anl 691.68 JASIF 8.50 0.23 0.95 | 1094 | Quarter 221.26 Freehold
SMPC 13.70 0.60 1.14 | 828 1 Semi-Anl 11.18 343L50 4 e . L5344, 45494 133 AN/A
DIF 13.10 0.26 1.05 1 7.98 : Quarter 206.89 3 S sy ' 1 L '
PSH 248 &1 0.05 | 783 | Semi-Anl 42 WHAIR 7.20 0.19 0.60 I 9.34 ! Quarter 5.75 #N/A
NER 5.80 0.07 0.44 1 7.59 : Semi-Anl 49.99 AMATAR 6.75 0.16 0.48 1 9.26 1 Quarter 1.51 Free&Leaseho
TCAP 41.00 1.20 3101 756 | Semi-Anl 127.98 POPF 11.30 0.25 1.05 : 9.14 1 Quarter 2.82 Free&Leaseho
STA 19.50 1.00 1.35 6.91 : Quarter 71.20 GVREIT 8.80 0.20 0.79 | 8.69 : Quarter 1.91 Leasehold
) . . S0 S ” BOFFICE 7.80 0.17 017 : 851 1 Quarter 2.25 Leasehold
High Dividend Yield Stock (Aunivieduwa 1 ASi/U) CPNCG 11.30 0.24 1.00 1 816 | Quarter 368  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume INETREIT 11.10 0.21 0.00 : 8.09 : Irreg 2.31 #N/A
Bi/sh Bi/sh (times) Stmn DIF 13.10 0.26 1.04 : 795 1 Quarter 206.89 Freehold
TISCO . Annual 1
1 TPRIME 7.95 0.10 0.44 § 7.88 Quarter 2.03 Leasehold
AMA 5.85 0.40 | 6.84 Annual 17.4 e 280 0.22 0g8 | T aa : Quart 1 24 ool
AP 10.20 0.50 0.59 1 5.81] Annual 117.9 . . 8 . I uarter . reeho
ILINK 7.35 0.24 0.42 : 5.71: Annual 26.0 WHART 10.20 0.26 0.76 1 7.43 1 Quarter 22.94 Leasehold
MFEC 7.70 0.40 0.41 4 5-26| Annual 4.8 FTREIT 9.90 0.19 0.67 : 7.14 : Quarter 5.77 Free&Leaseho
THANI 4.08 0.17 0.19 1 4.61) Annual 43.8 ALLY 7.25 0.15 0.00 1 6.30 I 3xayr 2.90 #N/A
BAM 15.30 0.55 069 1 4481 Annual 426.9 1 i
KTB 17.40 0.42 0.73 : 4181 Annual 649.77 1 I
ASK 34.50 114 1.44 | 417 Annual 89.08 b=
1 I
1 I
1 I
1 I
I I
1 I
1 - . & X
I : (update dUnara:rilunSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1S XD n1UoU X-Date DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Dividend
Symbol Operation Period Payment Date
(baht)
18/11/2022 WHAIR 01/10/2022 - 20/10/2022 0.03 15/12/2022
18/11/2022 FTREIT 01/07/2022 - 30/09/2022 0.187 02/12/2022
18/11/2022 SPRIME 01/07/2022 - 30/09/2022 0.16 06/12/2022
18/11/2022 WHAIR 01/07/2022 - 30/09/2022 0.1556 15/12/2022
21/11/2022 ADD 01/07/2022 - 30/09/2022 0.04 07/12/2022
21/11/2022 JASIF 01/07/2022 - 30/09/2022 0.23 08/12/2022
22/11/2022 BGC 01/07/2022 - 30/09/2022 0.10 08/12/2022
22/11/2022 DCC 01/07/2022 - 30/09/2022 0.025 06/12/2022
22/11/2022 KTBSTMR 01/07/2022 - 30/09/2022 0.1854 08/12/2022
22/11/2022 TASCO 01/01/2022 - 30/09/2022 0.25 08/12/2022
22/11/2022 FPT 01/10/2021 - 30/09/2022 0.43 10/02/2023
22/11/2022 VL - 0.02 02/12/2022
23/11/2022 IMPACT 01/07/2022 - 30/09/2022 0.15 09/12/2022
23/11/2022 PROSPECT  01/07/2022 - 30/09/2022 0.2265 07/12/2022
23/11/2022 TKN 01/07/2022 - 30/09/2022 0.08 07/12/2022
23/11/2022 ICN 01/01/2022 - 30/09/2022 0.10 09/12/2022
23/11/2022 LPH 01/01/2022 - 30/09/2022 0.05 09/12/2022
23/11/2022 S11 01/01/2022 - 30/09/2022 0.10 09/12/2022
23/11/2022 SUN 01/01/2022 - 30/09/2022 0.05 09/12/2022
23/11/2022 SPC - 0.50 09/12/2022

(&) 02351 1800

@ www.daol.co.th

(F) daol.th

@) daol.th




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth  QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last Net Chg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD %Chg. %chg %chg %chg %chg update
World The Global Dow 3,688.3 (1.5) i 00 07 11.0 -10.1 -9.2 18-Nov-22 Bonds Yield (%) US:2-Year Bond 45 0.2 26 182 1.4 942 802.8  18-Nov-22
The Global Dow Euro 3,351.7 (12.8) i 0.4 0.4 49 35 0.8 18 -Nov-22 (Government) US: 5-Year Bond 4.0 0.1 g 1.8 1.81 -5.2 63.0 228.7 18-Nov-22
DJ Global 4678 2. 05 05 8.2 135 488 18-Nov-22 US: 10-Year Bond 3.8 0.0 i 04 168 -5.4 63.8 1415  18-Nov-22
Bloomberg World Index 3640 (2.5 07 03 6.8 145 72 18-Nov-22 646080 e S Eee, B o> o 7 S 994  18-Nov-22
THAILAND: 2-Year Bond 17 (0.0) i 01 o042 18-Nov-22
MSCI World 26589 (15.2) ‘ -06 06 8.0 -12.9 -17.4  18-Nov-22 TR & Tofr Bohd 23% + {04) - b @ 0.75 18-Nov-02
MSCI Emergin Market 943.0 7.3 J 08 0.1 9.0 -17.4 257  18-Nov-22 8.6 A G b 29 (04) B s on 18-Nov-22
MSCI Thailand 531.1 ©.3) ; -1.7 03 2.7 0.1 26 18-Nov-22 THAILAND: 30-Year Bond 41 (0.1) ! 2.2 -0.40 18-Nov-22
Americas Dow Jones 33,745.7 (2.2) ; -0.0 0.6 8.6 2.7 -5.2 18-Nov-22
DIASDAQ 11461 (177.9) 1 1600 26 RN 305 418-Noy;22 Other Bloomberg Commodity Index 1148 (2.) B s o3 32 77 122 18-Nov-22
S&P 500 39653  (27.6) -0.7 05 5.7 -12.5 -156  18-Nov-22 Crude Oil - WTI (spot month) 801 (.9 [ -00 -19 33 -20.1 14 18-Nov-22
Europe Stoxx Europe 600 433.3 1.1 02 12 9.3 -4.9 -10.9  18-Nov-22 Crude Oil - Brent 876 (¢4 M -s7 24 2.7 -18.8 79 18-Nov-22
Euro Zone Euro Stoxx 50 3,924.8 56.3 15 1.2 12.9 0.6 9.9 18 -Nov-22 Coal Newcatle (USD/Ton) 323.3 31.8 | 5.5 -14.3 55.8 171.3 18-Nov-22
France &acs 6.6445  49.8 0.8 10 103 02 2 4 S35 Baltic Dry Index 1,189.0 (201.0) N -145 32 -346 -49.6 -53.4  18-Nov-22
’ Rubber (TOCOM) Yen/Kg. 2148 5.3 I 25 09 5.2 -16.5 1.8 18-Nov-22
German DAX 14,4319  207.0 15 12 13.4 0.1 -10.7  18-Nov-22
Sugar Futures (USD/ Ib)) 20.1 0.4 4 21 16 74 3.0 5.7 18-Nov-22
UK FTSRI0e 78855 675 09 05 6.0 e &a e Len2e Copper (LME) USD/Ton 8,0425  (459.4) - 54 -04 75 224  -154  18-Nov-22
Asia-Pacific MSCI AC Asia Pacific Index 152.7 0.8 0.5 0.2 12.4 -15.4 -23.4 18-Nov-22 China Hot Rolled Steel 3,863.0 66.0 .I 1.7 0.1 -1.0 -26.7 -18.1
Thailand SET Index 1,617.4  (19.9) i -12 02 1.6 -4.6 -1.7 18-Nov-22 GOLD (spot) 1,750.7  (20.6) I 12 06 6.0 -9.6 -5.8 18-Nov-22
China Shanghai SE Composit 3,097.2  10.0 03 -06 1.9 -48 -13.0  18-Nov-22 Soybean Meal Futures 4104 3.0 , 0.7 12 2.1 -12.2 108 18-Nov-22
China Shenzhen CSI 300 3,801.6 13.1 03 -04 1.6 -10.0 -22.3  18-Nov-22 Crude Palm Oil 3791.0 (396.0) [ -5 -30 -0.3 -40.7  -28.8  17-Nov-22
Corn 667.8 9.8 ! 15 0.0 -1.9 -10.8 16.5  18-Nov-22
Hong Kong Hang Seng 17,992.5 666.9 3.8 -0.3 11.0 -18.2 -28.2 18-Nov-22
Philippines Philippines Stock Exchange 6,437.4 150.6 2.4 0.5 76 -10.6 -11.6 18-Nov-22
Indonesia Jakarta SE Composite 70822  (7.0) 01 05 0.9 0.2 54  18-Nov-22 Bitcoin 16,6374  (120.0) I 07 05  -185, EECSCEN, 714 18-Nov-22
Japan Nikkei 278908  (363.8) ‘ 43 04 a8 03 o 18-Nov.22 Ethereum 1,208.0 (58.4) -i -46  -0.9 228 -63.4  -720  18-Nov-22
. o ARKW Investments 439 (3.8) Il s 19 -0.2 -49.7 -69.9  18-Nov-22
Singapore Straits Times P5e5 0 0 BF J 14 04 102 40 12 BRe%% Global x Auto & Electric ETF 225  (0.9) B o o4 1.4 -18.4 292  18-Nov-22
South Korea Korea Stock Exchange 2,444.5 (38.7) -1.6 0.1 10.5 -11.4 -17.7 18-Nov-22 BABA (Hong kong ; HKD/share) 80.0 9.2 ! 20 10.0 087 406 18-Nov-22
Vietnam Vietnam Ho Chi Minh 969.3 14.8 1.6 0.0 -5.0 -35.0 -33.3 18-Nov-22
Taiwan TaiwanWeighted 14,505.0 497.4 3.6 -0.2 13.2 -18.0 -18.6 18-Nov-22
Currency USD Index Spot Rate 106.9 0.6 0.6 0.2 -4.6 8.8 11.9 18-Nov-22
USD-EUR 1.0 (0.0 -02 -04 47 -6.7 -9.2 18-Nov-22
USD-GBP 1.2 0.0 05 0.2 5.0 95 -11.9  18-Nov-22
YEN-USD 140.4 1.6 11 -041 6.3 15.3 -18.6  18-Nov-22
CNY-USD 71 0.0 03 05 1.2 12.3 -10.3  18-Nov-22
THB-USD 35.8 0.2) [ o5 o0 6.3 7.7 -9.1 18-Nov-22

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




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
21-Nov CH 1-Year Loan Prime Rate Nov-22 3.7% 3.7%
TH GDP YoY 30Q 3.8% 2.5%
22-Nov EC Consumer Confidence Nov P - - 27.6
23-Nov T™H Customs Exports YoY Oct 4.7% 7.8%
us Initial Jobless Claims Nov-22 -- 222k
us U. of Mich. Sentiment Nov F 56.0 54.7
us New Home Sales MoM Oct -5.2% -10.9%
usS FOMC Meeting Minutes Nov-22 -- -
25-Nov TH Mfg Production Index ISIC NSA YoY Oct 3.0% 3.4%
27-Nov CH Industrial Profits YoY Oct -- --
29-Nov JN Retail Sales YoY Oct -- 4.50%
EC Consumer Confidence Nov F -- -
30-Nov CH Manufacturing PMI Nov -- 49.2
TH BoT Benchmark Interest Rate Nov-22 -- 1.0%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Nov -- 10.7%
us ADP Employment Change Nov - 239k
us Advance Goods Trade Balance Oct - -$92.2b
us GDP Annualized QoQ 3QS -- 2.6%
usS Pending Home Sales MoM Oct -- -10.2%
1-Dec us Initial Jobless Claims Nov-22 -- --
usS ISM Manufacturing Nov -- 50.2
2-Dec EC PPI YoY Oct -- 41.9%
us Change in Nonfarm Payrolls Nov 217.50k 261k
us Unemployment Rate Nov -- 3.7%

us Average Hourly Earnings MoM Nov -- 0.4%

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




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 T™H 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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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

Bond Yield
—GTII 10 Govt  —USGG 10 YR Index
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Fed Fund Rate (Policy Rate) DAOL SEC
Federal Funds Rate & Thai Rate
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

— Federal Funds Target Rate US

—Thai (repo 1 day)

<< update 2iayanng Juusnaasdlaui >>
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 -~ 5,600,000
8,590,044
Sophe et 5,100,000 R
8,000,000 - 2 . 1
7,000,000 - N
n
- 4,100,000
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M 5,000,000 - - 3,600,000 M
H
J
E 4,000,090 1 ~ 3,100,000
3,000,000 E
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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 —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
400,000.00 e
’ - 45,000,000 Y S = = o
300,000.00 NIIAVNISEOAaUNSWEYVON (9,570.00) 27-07-22 8,854,182.0
200/000.00 - 40,000,000 (15,185.00) 03-08-22 8,838,997.0
b d — 4 4,237.00 10-08-22 8,843,234.0
~ 35,000,000 ’ ’ ’
100,000.00 Fed (QE) s1gaUnr (29,055.00) 170822 8814.179.0
- - 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
(200,000.00) - L 20.000 000 (2,363.00) 07-09-22 8,787,483.0
? ? g 9 9 Q 9 9 _} i % i i _% _% _% _3 _3 10,298.00 14-09-22 8,797,781.0
ﬁ é C ? E{ n %\ €Ly ! 8 } 6 5 5 6 a (15,785.00) 21-09-22 8,781,996.0
4 & B g 4 ¢ BMm 38026501 (21,557.00) 28-09-22  8,760,439.0
128232253933 (36,226.00) 051022  8724,213.0
201.00 12-10-22 8,724,414.0
mmm FED Reserve Balance Wednesday Close (14,940.00) 19-10-22 8,709,474.0
21,678.00 26-10-22 8,687,796.0
- Bloomberg United States Exchange Market Capitalization USD 245,737_00; 02-11-22 8,642,059.0
1,896.00 09-11-22 8,643,955.0
140,000.00 - g 8 g F - 60700, -11- ,290,044.
28 2 g 453,944,00) 16-11-22  8,590,044.0
1200000 { « = =% g 8 5 & g § =g p e
100,000.00 | g g ©° g% 3 ® 2 - 55,000,000
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I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

140 - 25% 129

World Market Cap. Growth

30-Dec-16 66,383,155

29-Dec-17 81,434,892 23%
31-Dec-18 69,647,068 -14%
31-Dec-19 86,990,167 25%
31-Dec-20 103,229,711 19%
31-Dec-21 121,522,850 18%
18-Nov-22 97,968,945 -19%

CIWorld Market Cap. ——Growth

HUIEINE) ; NISOAAMTUIVIS:UUVISUIAISNA WA UaUlRnaInrulsusioguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC
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Market P/E (current & Forward) : . 18-Nov-22
P/ERatio ' P/ERatio = P/ERatio
- - , . , Dividend Current Earnings
Index Name country Index Trailing 12M EForward (22) =Forward (23) Yield vield LAST_UPDATE TIME
Current 12M 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,449.32 16.33 . 14.28 E 12.74 4.27 6.13 17-Now-22 4:05:00 PM sniaLdie
PSEi - PHILIPPINE SE IDX PH 6,437.38 14.94 = 15.35 = 13.21 2.14 6.69 18-Now-22 1:50:00 PM  flaailud
Straits Times Index STI Si 3,272.23 11.72 E 12.16 E 10.82 3.96 8.53 18-Now-22 4:20:00 PM  &oeilals
KOSPI INDEX SK 2,444.48 11.56 11.38 = 11.64 2.23 8.65 18-Now-22 4:03:30 PM  inwialsl
... TAIWAN TAIEX INDEX TA ... 14504.99 1063 3 1039 = 1230} 501 940 18Now22  12:49:00 PM 'l
STOCK EXCH OF THAI INDEX TH 1,617.38 15.41 E 15.57 = 14.79 2.83 6.49 18-Now-22 4:43:44 PM lwg (SET)
THAI SET 50 INDEX TH 981.62 16.51 1 15.84 = 14.92 2.64 6.06 18-Now-22 4:41:38 PM {'lna (SET50)
S&P BSE SENSEXINDEX IN 61,508.61 23.12 . 22.97 . 19.47 1.20 4.33 18-Now-22 4:29:55 PM  duldiel
JAKARTA COMPOSITE INDEX ID 7,082.18 13.55 E 15.13 = 15.24 2.63 7.38 18-Now-22 3:00:00 PM  dulailidie
HO CHI MINH STOCK INDEX VN 969.33 10.15 = 9.54 E 8.09 1.95 9.85 18-Now-22 3:02:14 PM  aauu
SHANGHAI SE A SHARE INDX CH 3,246.33 13.90 & 11.26 9.84 2.65 7.20 18-Now-22 3:29:57 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,097.24 13.85 = 11.26 = 9.83 2.66 7.22 18-Now-22 3:29:57 PM  3u (Composite)
HANG SENG INDEX HK 17,992.54 6.69 E 10.03 E 8.74 3.75 14.94 18-Nov-22 3:08:54 PM  #avunv
DOW JONES INDUS. AVG us 33,546.32 19.31 18.33 = 16.56 2.02 5.18 18-Now-22 11-Now22  awis4 (Dow Jon
S&P 500 INDEX us 3,946.56 19.10 = 17.84 . 16.76 1.69 5.23 18-Now-22 11-Nowv-22  awdg1 (S&P-50(
NASDAQ COMPOSITE us 11,144.96 40.48 E 26.01 = 22.26 0.94 2.47 18-Now-22 11-Nov22 awigv (Nasdaq)
CAC 40 INDEX FR 6,641.56 13.75 & 10.69 E 11.19 2.93 7.27 18-Now-22 4:29:45 PM  l5oiaa
DAXINDEX GE 14,409.51 13.14 & 11.54 ; 11.37 3.23 7.61 18-Nov-22 4:29:56 PM 125301
NIKKEI 225 IN 27,899.77 18.78 E 15.04 = 15.25 2.12 5.33 18-Now-22 1:15:02 PM  ¢fj1lu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,708.85 14.42 = 11.87 E 11.76 3.32 6.93 18-Now-22 4:29:45 PM ¢751 (300 v3sn)
Euro Stoxx 50 Pr EC 3,921.43 13.59 1 11.71 : 11.62 3.16 7.36 18-Nov-22 4:29:45 PM  ¢151) (50 w5sn)
STXE 600 (EUR) Pr EC 432.43 14.66 = 12.16 = 11.92 3.29 6.82 18-Now-22 4:29:45 PM  ¢51 (600 15sn)
MSCI WORLD MULT 2,642.34 16.96 E 15.80 = 15.09 2.19 5.90 18-Now-22 11-Nov-22  aanaviulan (MS(
5 N Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS & Growth Rate narnrudArye) DAOL SEC
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18-Nov-22 Trailing 12M Earnings per Share General Estimated Earnings
Mar ket EPS EPS St Ea"\‘;?jz FWD P/E (65) FWD P/E (66)

2019 2020 Trailing 12M 2022(f) 2023(f) historical yield:E ERS 20252 EPS 2023 curent
uLaLde 89.7 71.1 88.8 101.5 113.7 6.1 14.3 12.7 #N/A N/A
AfUTus 452.8 218.3 430.9 419.3 487.3 6.75 15.4 13.2 545
KoAds 273.0 73.5 279.3 269.1 302.4 8.5 12.1 10.8 #N/A N/A
LUK 6 98.3 114.8 211.5 214.8 210.0 8.7: 11.5 11.6 763,499
Leniu 614.1 754.8 1,364.1 1,396.3 1,179.7 9.4% 10.4 12.3 3,099
1na (SET) 86.2 36.8 105.0 103.9 109.4 6.5s 15.6 14.8 12,015
1na (SET50) 56.6 32.8 59.5 62.0 65.8 6.1= 15.8 14.9 12,323
aulsiel 1,655.8 1,429.6 2,660.7 2,678.2 3,158.7 4.3 23.0 19.5 1,135
dulaiidea 288.0 121.5 522.8 468.0 464.8 7.4% 15.i 15.2 395,969
Baauiu 63.6 64.0 95.5 101.6 119.9 9.9: 9.3 8.1 3,979,901
3u (A-Shares) 223.5 208.3 233.6 288.2 329.8 7.25 11.3 9.8 13,459
j3u (Composite) 213.8 196.0 223.6 275.2 315.1 7.21 11.3 9.8 14,139
davny 2,429.6 1,905.5 2,688.0 1,794.7 2,058.2 14.9; 10.(5 8.7 605
aunds4 (Dow Jones) 1,467.9 1,254.6 1,737.3 1,829.9 2,025.8 5.2. 18.3 16.6 0
anisu (S&P-500) 154.9 123.5 206.6 221.2 235.4 5.2s 17.§ 16.8 #N/A N/A
anss1 (Nasdaq) 202.9 220.1 275.3 428.4 500.7 2.55 26.Q 22.3 1,629
WFoLAa 274.7 107.0 482.9 621.0 593.7 7.3 10.2 11.2 227
Lelasau 570.4 318.5 1,096.6 1,249.1 1,267.0 7.65 11.5 11.4 #N/A N/A
a‘jﬂu (Nikkei) 1,130.9 874.4 1,485.9 1,855.4 1,829.9 5.3a 15.Q 15.2 #N/A N/A
1151 (300 13sn) 78.0 37.3 118.5 143.9 145.4 6.9a 11.9 11.8 #N/A N/A
g5 (50 usEn) 187.6 67.1 288.6 334.8 337.3 7.45 11.2 11.6 #N/A N/A
8151 (600 u3wn) 19.5 8.7 29.5 35.6 36.3 6.82 12.3 11.9 #N/A N/A
aa1aviuian (MSCI) 115.2 82.2 155.8 167.2 175.1 5.9: 15.§ 15.1 19,218

L4

MEIT I I .
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 4.7% 1.2% 0.5% 1.2% 1.3% 1.3% 5.0% 1.6% -0.4% 0.6% 6.1% 1.9%
1 month 9.1%| 59% 0.6%| 6.0% -0.5%| 6.3% 9.7%| 7.6% 3.2%| 26% 55%| 9.4%
3 month -6.1%| 58% -10.3% 6.1% -12.3% 6.4% -5.6% 7.6% 1.1% 3.1% -13.3% 9.8%
6 month -1.8% 5.5% -10.0% 6.3% -11.8% 6.7% -0.2% 8.1% 0.9% 3.6% -4.9% 11.2%
9 month -15.1% 45% -27.1% 4.4% -28.4% 46% -11.1% 7.9% -2.4% 3.6% -21.2%| 10.8%
12 month -17.7% 3.7% -28.2% 4.0% -30.1% 4.0% -13.5% 6.9% 21% 3.6% -28.3% 9.6%
Month to date 3.7%| 5.8% 4.9%| 6.0% 6.3% 6.3% 2.2% 7.6% 0.7% 2.7% 1.2% 9.4%
Quarter to date 9.9%| 170.0% 1.7%| 10.3% -0.2%| 10.8% 10.5%| 727% 1.9%| 58% 5.2%| 16.0%
Year to date -18.2% -26.0% -28.0% -15.9% 0.3% -28.5%
2U 2.2%| 10.2% -11.0%| 7146% -13.5%| 15.7% 7.2%| 16.7% 13.0% 13.4% -1.2%| 231%
3U 5.5%| 20.4% -3.6%| 19.4% -3.7%| 19.4% 10.3%| 25.2% 2.7%| 19.9% 10.3%| 28.6%
41U 71%| 18.0% 0.1% 17.4% 0.4%| 17.5% 11.1%| 229% 2.3%| 18.0% 11.6%| 26.4%
5U 5.9%| 16.5% -2.3%| 16.8% -2.4%| 17.0% 10.9%| 27.3% 2.2%| 16.8% 11.5%| 248%
10U 8.6%| 13.4% 1.3%| 15.1% 3.0%| 14.9% 13.3%| 77.1% 5.5%| 15.7% 15.6%| 19.9%
Remark : Total Retumn 5mm5uqmﬁw|ﬁauﬁu5uusnvoazj'ou|oa'1|juq 12-Nov-2022 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th
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SET Index Target for 2022

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,628
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.93 18.34 19.04 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.5 11,400
Year 2022
Best 1,063,109 6% 89.7 18.2
Base 1,049,322 4.6% 88.5 1498 1623 1685 18.4 11,857
Worst 953,195 -5% 80.4 20.3
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
_ gianionieninlninvienke; .5 5 5.5 £ 366 ¢ Jinsianininieiasiesinsiesieeinsianinsienie. 6 ¢ 6 ¢ 45 dinsinnk i olesiniesiainsiain
I Year 2023 1,139,511 8.6% 95.8 1756 | 17.0 11,895
| 8 ]
Year 2024 1,285,932 10.1% 108.1 1830 16.1 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

16-Nov-22
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SET Profitability as of 2Q-2022

DAOLSEC

SET : Net Profit & Net Profit Margin
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

SET : Net Profit Margin
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DAOL SEC
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Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 18-Now-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)

18-Nov-22 1,189.00 -3.2% 1,189.00 -3.2% 984.38 -2.6% 850.00 0.0% 8.05 0.0% 15.50 0.6% 32.00 0.0%
17-Nov-22 1,228.00 -4.7% 1,228.00 -4.7% 1,010.89 -0.5% 850.00 0.0% 8.05 -1.2% 15.40 0.7% 32.00 0.0%
16-Nov-22 1,288.00 -0.9% 1,288.00 -0.9% 1,015.50 0.0% 850.00 0.0% 8.15 -0.6% 15.30 -0.6% 32.00 -0.8%
15-Nov-22 1,300.00 -1.9% 1,300.00 -1.9% 1,015.14 1.9% 850.00 -1.2% 8.20 0.0% 15.40 -0.6% 32.25 2.4%
14-Nov-22 1,325.00 -2.2% 1,325.00 -2.2% 996.49 -0.8% 860.00 0.0% 8.20 0.0% 15.50 3.3% 31.50 0.0%
11-Nov-22 1,355.00 -2.5% 1,355.00 -2.5% 1,004.57 1.2% 860.00 0.0% 8.20 1.9% 15.00 3.4% 31.50 9.6%
10-Nov-22 1,390.00 -0.2% 1,390.00 -0.2% 992.63 0.1% 860.00 -1.6% 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-Nov-22 1,323.00 1,323.00 926.02 904.00 8.10 14.60 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)
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