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ailand’s cost to insure debt from default has climbed relative to Indonesia

Normalized As Of 09/16/2022 M Thai 5-year credit default swap M Indonesia 5-year credit default swap
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ountry/Region == United States » Source Federal Reserve »
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loomberg Economic Analysis
BE Primer: Fed Locks Horns With Inflation, Recession Risks Climb
D) Line Chart | GP »

Latest 4.75
M Survey 4.75
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(Bloomberg) -- Chinese leader Xi Jinping will travel to Russia on a state visit next week, his first trip to Russiasince it invaded

Ukraine.
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3.. RURIngldonTauA(UoN)NasnsIuASIU o91duUs:Tusu Ao Inbounuiu ... d1Suindu snAdegUiuved Brent ogs-AulndIAe.
MN¥adnouNnasnsIUIED s1AMUNTUSIILUN:-anaulUlEuN
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China’s published a 12-point position paper

DAOL SEC

(Bloomberg) -- China’s Foreign Ministry published a 12-point position paper on Friday laying out how it thinks peace can be

restored to Ukraine. The proposal is unlikely to find much favor in Kyiv, Washington or European capitals, largely because it

avoids explaining how territory that Russia has seized would be handled.

1. “Respecting the sovereignty of all countries.”

CONTEXT: This is a common talking point used by Chinese diplomats, especially concerning Taiwan, the
democratically run island Beijing has pledged to bring under its control. The Foreign Ministry has avoided
questions on how Ukraine’s sovereignty can be protected. Kyiv has demanded a complete withdraw of
Russian forces from all the territory Moscow hasc laimed from Ukraine since it invaded and annexed the

Crimean Peninsula in 2014.

2. “Abandoning the Cold War mentality.”

CONTEXT: This is a line the ministry often uses to criticize the US. Beijing accuses the US — and by
extension the North Atlantic Treaty Organization — of seeking to preserve their hegemony. China argues
that its greater economic sway means it deserves a bigger role on the world stage, one the US has yet to

accommodate.

3. “Ceasing hostilities.”

CONTEXT: The call for a cease-fire is anathema to the government in Kyiv while Russia holds Ukrainian
land. Such a move would greatly benefit Moscow because it would freeze Russian troops in place in

Ukraine.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

-

4. “Resuming peace talks.”

CONTEXT: Beijing has told Moscow that it's willing to organize any peace talks on Ukraine, but Russian Foreign

Minister Sergei Lavrov has said Moscow won’t discuss Ukraine’s demands that it withdraw from occupied lands and
pay reparations. Lavrov’s comments in December coincided with Russia raining scores of missiles on Ukrainian cities

in one of its heaviest barrages of the war.

5. “Resolving the humanitarian crisis.”

CONTEXT: The war has killed tens of thousands of people and driven millions from their homes. China has said it
“stands ready to contribute to overcoming the humanitarian crisis” to Ukraine, but its offer of an extra 10 million yuan
($1.4 million) in such help last year raised eyebrows compared to the billions of dollars provided by other major

powers.

6. “Protecting civilians and prisoners of war.”

CONTEXT: Russian forces have been accused by Ukraine, NATO and international agencies of indiscriminately
targeting civilians since the invasion began February 2022, while Moscow maintains that it’s hitting military targets

with high precision.
16-Mar-23
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China’s published a 12-point position paper

DAOL SEC

(Bloomberg) -- China’s Foreign Ministry published a 12-point position paper on Friday laying out how it thinks peace can be

restored to Ukraine. The proposal is unlikely to find much favor in Kyiv, Washington or European capitals, largely because it

avoids explaining how territory that Russia has seized would be handled.

7. “Keeping nuclear power plants safe.”

CONTEXT: China has consistently expressed concern over the safety of nuclear facilities in Ukraine, urging
all sides to avoid man-made nuclear accidents. Russia and Ukraine have traded blame for sporadic

shelling in the vicinity of Zaporizhzhia, Europe’s largest atomic plant.

8. “Reducing strategic risks.”

CONTEXT: China has repeatedly said it doesn’t want the situation in Ukraine to escalate. President Xi
Jinping also told German Chancellor Olaf Scholz in November that China opposes the use of nuclear force

in Europe, sending a clear message to Putin that such threats are a red line for China.

9. “Facilitating grain exports.”

CONTEXT: Disruption of Ukraine’s grain exports has worsened inflation around the world, though China
has largely avoided that problem. A landmark deal to reopen some Ukrainian ports for vital food exports
was reached last year, but Ukrainian traders and authorities say that Russia is purposefully slowing the

pace of shipments.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

10. “Stopping unilateral sanctions.”

CONTEXT: China has long opposed what it says are unilateral sanctions and “long arm jurisdiction,”

complaints that are aimed at the US both for the punishments targeting Moscow and for those imposed on
Beijing. Still, China recently added Lockheed Martin Corp. and a subsidiary of Raytheon Technologies

Corp. to its list of “unreliable entities” over arms sales to Taiwan.

11. “Keeping industrial and supply chains stable.”

CONTEXT: China has raised the supply chain issue frequently in response to a US-led effort to deprive the
Asian nation of advanced chip tech, partly to curb the advances its military can make. Beijing has recently

lobbied France, Japan, the Netherlands and South Korea in an effort to counter Washington'’s strategy.

12. “Promoting post-conflict reconstruction.”

CONTEXT: Rebuilding Ukraine after the war will be a gargantuan task, running over an estimated $1 trillion
to fix
infrastructure, industry, housing and more damaged in the war. Yet the position paper dedicates two

sentences to the topic, saying “China stands ready to provide assistance and play a constructive role in this
16-Mar-23
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Impact to SET Index (Points) 18-Mar-23
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Foreign Net Position in Asia Stock Market 18-Mar-23

Last Update 12M YoY Lvl
India 16-Mar-23 20 i -32 i 1,959 -2,340 -2,340 -4,966 13,731
Indonesia 16-Mar-23 -48 : -48 : 1 174 174 2,731 -728
Japan 03-Mar-23 -48 i -4,382 i -4,382 -2,977 2,977 9,582 -371
Malaysia 16-Mar-23 -22 i -100 i -261 -383 -383 -615 1,463
Philippines 17-Mar-23 0 : -497 : -553 -573 -573 -1,758 -2,544
South Korea 17-Mar-23 179 i -447 i -865 5,294 5,294 2,462 25,072
Sri Lanka 17-Mar-23 1 i 2 i 2 11 11 102 300
Taiwan 17-Mar-23 414 i -929 i -2,928 5,420 5,420 -20,626 1,883
Thailand 17-Mar-23 -58 : -283 : -706 -1,434 -1,434 1,621 -762
Vietnam 17-Mar-23 27 :‘ 99 ,: 115 206 206 1,600 4,032

R ————

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




Net Position (Equity) 6 mainnu 19188 DAOL SEC

<
i
o
1500 - —
1000 - = ™
© %X = A
500 - o < ™
i :Am o o o
S
= (500) -
2 — ., —
© (1000) - Remark : fdl1av Net position voyun
Z avnusgds:ine Tu 6 nannr uIvIBY
T (1500) 7] ~ < 1 H
[a] o . .
SR Us:Noum 28 India-S.Korea-Taiwan-
(2000) - o
Veitnam-Philippines-Indonesia
(2500) -

A I R s
@’b S\Q’ @Q’ @Q’ @’b @’b @’Z’ @Q’ @Q’ @Q’ @’b @’z’ @Q’

o’
o’

'C’

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

403 ---- Stock Market ----- Bond Market SET50 Futures
: 961 unit : Million Baht Foreign Local Institution Foreign Foreign
1,000 2015 154,346 79,055 23,965 53,052
d - 2016 77,909 8,653 330,956 214,343
- . 2017 -25,755 103,632 357,174 -168,539
-1,000 2018 287,459 184,264 286,238 -45,101
-969 - R
12,000 1369 -1,207 2019 45,245 52,007 14,823 20,925
11,810 _1 965 2020 264,386 33,456 35,245 110,844
-3,000 -2,193 2021 48,577 77,336 211,222 27,284
-4.000 2022 202,695 152,754 214,004 78,351
-5,000 3,988 A
’ -4,727
6,000 Apr'22 10,869 17,678 6,783 60,310
May '22 20,284 8,827 27,812 134,749
Al (- N (B (B - BN - N R Jun '22 29,387 1,571 14,208 110,611
> > > > > > > > > > :
R T R A\ O Jul'22 4,721 9,931 6,376 13,576
F & F N X P R 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
. oy e . . ope ! -18 .2
Foeign Net Position in Thai Bond (Million THB) Nov'22 81,099 8,208 68,216 71,208
Dec '22 12,710 5,438 62,674 62,931
6 000 Jan '23 18,344 27,878 54,835 53,509
’ 4,400 Feb'23 43,511 13,786 -37,370 123,839
4,000 3,258 Mar'23 24,481 12,207 24,124 14,564
2,383 2,323 2,154
o
-2,000 . -1,198 .
-2,042 22,207
-4,000
o, 2, o, o, o, o, o, o, o, o,
I U
F & F F §F 9 XY KX
2023 49,649 1,885 41,590 162,784
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

A I P . S S * 12 AN (G \\."'}’ D T S VO >
& G § G R ¥ 5 X S & & & @ § & & & N 3 & S & & &
S N I e . R N S o N P A AR N o d
5 N N N 5 N ¥ N 5 N 5 N o 5 N 5 N 9 ¥ b N 5 N 27-lan-23 - 17-Mar-23 49 days
250,000 Buy Sell
oAl T aanovzl 97 dme ”J BBL 4,233 CPALL (9,503)
200,000 + Buy sell - SAWAD 4,069 PTTEP (8,220)
TRUE 1,731 KBANK (7,369)
KBAMK 10,852 ACT (7,721) CRC 1,458 AOT (3,630)
150,000 - PTTEP 7,03 INTUCH (5,834) BH 1435 PTT (2,735)
FTTGC 5,69 PTT (4,112) : ‘
TRUE Jp . (4,050) CENTEL 979 TOP (2,440)
100,000 - 3B 3 CRALL (2,516) ADVANC 735 KKP (2,039)
’ BOMS 3397 GULF (2,416) PTTGC 719 SCC (1,781)
EA 2,561 BEL {1, 550) HANA 702 SCB (1,368)
MT 148 RATCH  (1,41%) osp 675 BANPU  (1,359)
50,000 - vL 1,209 TOP (1,368) ’
va 1,124 KTB (1,318) S
05-Jul-22 - 01-Sep-22 52 days S
0 ‘ : : : : T el N N
‘\ ~. 17-0Oct22 - 27-Jan-23 102 days
BH 7,763 EA (51,591) o ~a Buy Sell
LOT 4477 CPAL  (3,902) , .
-50,000
! BANPU 2,524 INTUCH (3,125 AN CPALL 7,745 PTTEP  (6,124)
FTT 2,056 SCC (1,215 S
KBAMNE 2,046 BEL (1,160 KBANK 6’026 PTT (5'385)
100,000 | Y CPN 1,940 ADWANC (1,093 w BBL 5,312 CPN (3,804)
, | | I‘\ } HMPRO 1,936 CFF {982} CBG 3622 AOT (3,328)
k ) J : \/ STC;;P ?:: "(’:"BTE E:E:; 01-Sep-22 17-Cet 22 46 days ADVANC 1,960 PTTGC (3,237)
-150,000 - \f H H | SFRC s FTTGC 1522 Buy Sell SPALL 1,787 TRUE (1,368)
} i \ HMPRO 1,213 HANA  (1,360)
18-Tr-21 - 20l 214 days ; r PTTER 643 CPAL - (5e) osp 83 CRC  (1,087)
25-Mow=21 - 09-Dec-21  lddays I EH 3,739 BTT (1,953)
Buy Sell Buy sell 1 BOMS . . Lo KKP 331 BOMS {1,042)
i \\ AT 11066 KBANK E1176E; x 73 DOHOME (1,027)
PTTE®  se06 KBANK  (31,170) BEL 414 20T 5,229) H . ' MINT '
SCB 9,686 PTT (15,653) PTTGC 35 SCC (3,119) : “\ &3 (LHD
CRAL 360 BEL (1535 PL CPALL o) ; N LBG 81 (RC (37
L easz AT (11,192) BOVANC 268 SCB 2,002) - \\ Fﬁ;’* 727 SBZEZK (1,283
KTC 3457 ADHANC (5,579) STGT 271 BCPG (1,630 : ~ cere 708 e jiE=h]
wote e G wmo= o | o
I
BSLWFS 3161 ;vC\J’F(’: (3,645) STaRK  1m PN [603) ! 01-Jrr 22 - 05M-zz 34days
2,779 (2,734 KTE 171 GLLF (725) H Buy sell
MT 2,376 BERIM (2,857) TRUE 149 TISCO [Fa) 1!
SCC 2,349 KTB (2,220 09-Dec-21 - 01AnZzz 174 days EH . —— -
Buy Sell KBANK 797 PTTEP @659
HUMAN 393 CPALL (@664
EA 45008 PTTGC  G679) BTs 10 i, 5,002)
PTTEP 25,961 GULF ,349) L - ADVANG e
KEANK 15,602 scC (3,564) . e BhL (1,740
ADVANC 10,083 oM 2,632) FPT 2 RC 1,526
STARK 9,577 BANPU  (1,906) DoHOME 242 Top (.219)
B 8,801 CsP (1,513) BEC e HYPRO (1,128 - a r_
PTT 8,224 ACT (1,492] SeER 213 B350 (1,098
BOMS 6,369 HANA 11,376)
CPALL 6,071 IRPC 1,319)
BBL 4,225 MTC (1,281)
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Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 26,905 AOT (22,890)

PTTEP 26,150
BDMS 17,797

TRUE 8,350
KTC 7,624
SCB 7,250

HMPRO 6,579
TISCO 6,530
SCGP 6,276

LH 4,114

PTT  (19,573)
INTUCH  (10,686)
TTB  (9,172)
SCC  (8,411)
CPF  (6,548)
KBANK  (6,151)
OSP  (6,038)
MTC  (4,848)
COM7  (4,322)
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvatinanuaAgus:INAIWW/an uinngn
17-Mar-23  : (USguingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AURD % nstioanav
PSRRI,
Iv_v,U/aﬂ .u,ammlv.la\]r]u % ' |Wu/aﬂ .l‘.l‘aﬂ'll\]‘ljla\]ﬂu b, \l
IWu/an (@auunn) IWU/an (@auuln)
PTTEP 0.06% 331 I ot ~0.03% -303 :
JMART 0.62% 203 : ADVANC  -0.04% 245 g
PTTGC 0.08% 160 I CPALL ~0.04% 220 |
DELTA 0.01% 125 i CPN ~0.06% 178 |
MINT 0.07% 119 J scc -0.02% 76|
KBANK 0.03% 94 ] sAwap 0.11% 75
WHA 0.15% 93 | BTG -0.13% es |
BIOTEC 4.07% 93 I irPc -0.12% PV
CPF 0.05% 90 I T ~0.04% 57 ’I
SCB 0.02% 68 ‘\TISCO -0.07% 56 g

~---------_,

HUBINA : YaAITuaInuRiv/an AusruenguoruiuRiVdsunlas TnelgsiniUnangn iieissuifiou (WksyarAnanadesie)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

[P | J — — 1 — — v J - - ] — -
ﬁunuaﬂ'ln'lSﬂeﬂsa\]va\"una\]r!um'l\]us=|nﬂ|leaﬂ Uannen l‘!unl.‘!aﬂ'\ﬂ']SﬂQﬂSQ\]VO\]Una\]r!Uﬁ'l\]US-|nﬂ|W|Jlaﬂ Uanndn
17-Mar-23  : (USsuiisunuddnirinou) sousoulne DAOL Strategy 17-Mar-23  : (USguingunudugamevedifounau) sousoulne DAOL Strategy
’—--------Q\ . : .
KUNU % nisfioguiu ¢ Auni % msfioanav \ funo % N1sHoguvu KUNU % N1shoanayd
: 17-Mar-23 l
. yaAiIuaInu * I . yariuamnu* || e Yamuadnu * wu/an yamiguaInu
Iwu/an , IwWu/an . ¢ o 2 © x
wan @uun) : LT | Wi/an @Guunn) Wi/am (Euuin)
0, — 0, -
BDMS 0.17% 770 I CPALL -0.28% 1,538 I SAWAD 5.64% 3,857 CPALL 0.61% 3,351
0, - 0, -
WHA 0.85% 529 I AOT -0.10% 1,008 I PTTGC 0.59% 1,179 AOT 0.20% 2,017
0, - 0, -
PTTGC 0.24% 480 i KBANK -0.32% R | GRS 0.36% 954 PTIER 0-25% 1,379
0, — 0, -
DELTA 0.03% 375 I SIRI 251% 671 I BANPU 0.72% 631 PTT 0.16% 1,368
BGRIM 0.60% 611 TOP -1.19% -1,320
PTTEP 0.06 % 331 I NRF -7.82% -627 I @ ? - ’
BDMS 0.13% 589 KBANK -0.27% -843
CRC 0.12% 318 TU -0.86% 579 || ° 4
I ADVANC 0.08% 490 TU -1.18% -795
MINT 0.17% 290 SCB -0.11% -376 I
I OSP 0.42% 399 SIRI -2.48% -663
GULF 0.04% 238 PTT -0.04% -342 I
I HANA 0.95% 377 NRF -7.82% -627
LH 0.20% 229 ] -2.03% 2 |
‘ BJC 0.21% 311 TIDLOR -1.03% -612
TRUE 0.08% 223 \ TIDLOR -0.36% —21’4/
2 1 1 ¢ ¢ B § 0§
KUMEIAR : YaAITuaInuRIfL/an AusrueNsusruiuRiVdsunlad IneldsianUnanan mieilseuifiou (WldyaARanaseseg) HUNEINA : YaAuaINUAIWL/an AMusru9nguonuiuflasunlas Inelésadnangn INelseuiieu (UlsyaARanadesi)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

3/17/2023 16:50 Market Price

DAOL Po OR %oHOIC 0 0 0 alue R arke alue 3 0 %G3 0
KBANK BANK 10% 129.50 900 116,550 132.00 118,800.00 2,250.00 1.93%
SPALI PROP 10% 22.00 5,400 118,800 22.20 119,880.00 1,080.00 0.91%
KTB BANK 10% 16.70 7,100 118,570 16.80 119,280.00 710.00 0.60%
JIMT FIN 10% 45.00 2,600 117,000 46.50 120,900.00 3,900.00 3.33%
AOT TRANS 10% 67.75 1,700 115,175 70.50 119,850.00 4,675.00 4.06%
Total 50% 586,095 598,710 12,615
CASH 50% 600,316
Total Portfolio 1,199,026 19.90%

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




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" Jryrnasunnisvagglsdiazansgd dnigoaniag
InUNavNUEINJIdawans:nRAa IAsygnolan
naNEILNY:LUWOURDTITIFoItiuIAUFuY U
nou

= 3 event nnyvoudUmKl Ao yuanid + Ju
iBlousaige + Us:su FOMC &ounsio: Iasu
AFANWRaIARULE fhwasenuiluntsiiduuan
(luyuveauinadnu) Junosinssu AaimesuSiu
iSouirantisios (Uon/au)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Al Wosmru DAOL

= wosmRuULISLN AOT, KBANK 90N
lazun PTTEP, LEO Waualuwasn

" puluwasmus:=naulunoy PTTEP(10%),

LEO(10%), SPALI(10%), KTB(10%),
JMT(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

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




wasmrudUU DAOL SEC

" wosnAuIUT 151U AOT, KBANK 900 lla:un PTTEP, LEO Waunluwoss

" huluwasnUs:=nouldnoy PTTEP(10%), LEO(10%), SPALI(10%),
KTB(10%), JIMT(10%)

" 1yudn 50%

Stock Picks (20 - 24 Mar 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Weight Remark
17 Mar 23 Price (Bt)
Cash 50%

PTTEP 10% 140.50 146.00 BUY 200.00 $7AAU PTTEP Glonna Bottom out snusiA1tindubiennawusionu Demand Us=I0UMINENUNNSNISAIBY-gInsUAananslAsugnolan9-wusonsy

LEO 10% 10.20 11.00 NR NR nsvuailantlonaWusomuiAsugne dnsuAns:onanieluguinntnieu IFe:gnunsesiooUsuIuNMSTUAIRWUERD §SA9 Cross Boarder 9-WURUIASUINIFU

SPALI 10% 22.20 23.50 HOLD 25.50 nyaeBoralsIAMUSUTIUMUAAANIN -9.4%YTD gnuduwall 2023-2024 ﬁlS']US:IUU@Gﬂd’I 6.5%

KTB 10% 16.80 17.60 BUY 20.00 13 Big Data ruuniaUiUn6g fuIdawash Digital Lending 1 niju au. UsziDudur§osoul 2023 [ 4% eiouswmﬁur‘ids?uﬁoaamu Sentiment Bvaullon&a9uiSo

10% 46.50 52.00 64.00 Us:10u Downside vous1AMAUIBUSIAN Aincunisus=yantidalniul 2023 1a=n1seu JV AuWusns

JMT BUY
| Portolio | to0% | | | |
osET | | dseer | | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

PTTEP “QuRIFUIGouSaIBy KNAUINNFA Demand uadulanwu?”

(Unisanagyns 146.00 uln) PTTEP

15,610.58

" JusimMUuIuWumu Demand vaulanna:ISuAdvuUnIN

9,545 10,645 10,519

aunsu SaIBy-giASU UN1goanna (a1gn Brent ogn

v ¥ o s+ 4 e L ST P s N
$75/un1sa) [ngisTIUIMUNAU Demand No=Wula:ruu R R G I
S1AUNJULUINNONISOY Supply ilsensslasua
= Js=ousnAaAuadan e -20%YTD na=ulonawuso
- . \ _ 80,000 - ) 100%
MU Core Operation PTTEP I1Sun1swanlnsinis G1/61 0000 - 80%
L Miigsssesns o . tesson00 T N 205
(198151u) sidiwudsurruganvioidu 400 awugnuaAn - 3000 20%
’ 0%
A 2 0o 30,000 ] 20%
wasodulu 1H23 (Tdiw4 2) 20,000 mil o
_ 3 ’e s N i 10,000 -60%
® DAOL Us:1ounnlsansu 2023E-2024E n 7.3 hiJu au. 0 -80%
\ 5 2017 2018 2019 2020 2021 2022 2023 2024
lla: 7.57 ridu au. +3.3%YoY la: +3.3%YoY nuannu s Net Profit —Growth

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

KTB

(Unisunagns 17.40 un)

" puidhauidoann Digital Lending 1 1iju au. 910U
2022 ﬁﬂgﬂuagnéosm 5 Wu au. Us:Iiu Big Data A
U9:rilKk KTB AU NPL Télus=Aus (JegUuuogn 2%)

" u:thngouBoa:aunounoaidou s. ansg-glsu U
Tonna2uiSd fnu Operation U 2023 Us:IDUAUEOSOU
U 2023 In 4%YoY snglfirisssuitiouln fnunsau
drsavidlomdanavhuunils

" DAOL Us:10urinlsansy 2023E-2024E f 3.6 hidu
au. 11a: 3.9 rilu au. +8%YoY lla: +7.6%YoY
nIUaINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

KTB

“I§ Big Data ruuiUnsu iU Digital Lending 1 KiJu au.”

8,780
' 8,358 g 450 8,100.18

0 o D o> o o o Wi v
,\9 "lr“ ,...E} O '09 Oy Q’Q (\) "/Q ,LQ ,19
& @ S N I A A
o o o o o oS N ) & N o
nalsanssielnsuns
50,000 80%
40,000 60%
28,491 29,284 40%
20,000 0%
-20%
10,000 a0%
0 -60%

2017

2018 2019
i Net Profit

2020 2021
—Growth

(&) 02351 1800

2022 2023

2024

source: DAOL

. www.daol.co.th

@ daol.th



Strategy top picks DAOL SEC

AOT “Core Operation WUnd3n, U1MSNISIUKYU”

(UniBunagns 72.00 un)

AOT 343

" juzUnngeuBo woulduduno:lunisiNUAUKAINaNR Panic .

(2,207)

sell 9anUv9n18uon BalUINYaU Operation UINSNIS W e 05 Gow oy [ g 7

JURKUUNISIAUNNS:MEWUS:INASOURIADSIUND:ISUINA P F S ;:;5”&@ S P PP
il L PRt 2t ¢ & ¢ ¢ & F & & &

unlu 2Q23E v:rnlks1elftlon1aWufonndnIm S A

nlsangsulnsina

" Us:igusiolnsout 2023 In +185%YoY Tuimou 1.9,

~ = > 4 vl 30,000 25,171 725, 27,560 309

Insuulandondryryn King Power huus1oliitda Non- 20,684 — 200%

1 20,000 9,832 100%

-32% ]

Aero 10,000 4321 F:;};m%

— % AL _ - _ e B 200%

= DAOL Us:=I0unnlsgnsU 2023E M 9.8 Wuau. wanan { "] 300%

10,000 5

vianuluUniou dout) 2024 AAN 2.75 KiJU +180%Y0Y (20000, (16,35(11,088) o000t

o o 2017 2018 2019 2020 2621 © 2022 2023 2024

AJanu i Net Profit —Growth

source: DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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

19 March 2023

oy SET50 Index Futures Mar-23 (S501123) e
No Long
1040. 00
1030. 00
1020, 00
3 . , [ oy
IIUdSU : 932-936 ‘ :!r} M ‘N".l'l _#‘n'l"p l M‘.M”‘I ::g:gg
'“'l‘* .',,'?' & , ] L L , 970,00
. A y b 6058 piaon
-~ N{“ ."' t 932-936 m
HUdATU : 946-953 : 0.0
910,00
boo 00
890, 00
880, 00
870, 00
860, 00

SETS0 Index Futures NFNIKan: Sideway-Sideway up

'SETS0  S50H23  S50M23 | Short-Term View
Close 94040 93950  936.90 " gjiduva Long: nusthlfifioanius: Long sio aznanlasi gy
chg e 108 107 Tudanu: WarstunUm Long 10006 UIS19IUISUVDY
° RBgak TaEm T5AUSIoru 932-936 9A & iU 946-953
Theoritical . 940,33 030,67 S50H23 13NUSIonu 932-936 A douludRAIU M
Basis - -0.90 -3.50
Prem/Disc " -0.83 2.77 " giduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

19 March 2023

1@ Long/Long on Dip

IUOSU : 1964-1974

DAOL SEC

Gold Spot Price,RT (IQXGL)
2250, 00

2200. 00
2150. 00
2100, 00

050. 00
1994-2000 1

HUDAU : 1994-2000

1964-1974 1950. 00
1900. 00
1850. 00
1800. 00
1750.00
1700. 00
1650. 00
1600. 00

5

nFNInan: Sideway

®  @iduvl Long: fio @nnu: Long o inaniaswalanals
2: Lock Profit TUReufils dounuf gulidanau: Long
nuzunfsevro:00umd Ineus:1dunuosuvay Gold
Spot Al 1964-1974 1tiu Buy (Long) on weakness

® giduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

—

Weekly Key Event

» 21 Mar 23: US gonviatnulododifiou n.w.
» 23 Mar 23: US msUs:3u s. Naw 1.30 AM
» 23 Mar 23: US Aolavgvoadannisdniiu

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

20 March 2023 # 053

NISWUMINIING

souNvaIUAIIUDDUIrnIMnONIvAaY

IUOSU 1547-1555 A UM 1571-1579 IR

11.30-11.50 18.00-18.20
11.90-12.20 18.70-19.20
| Cut Loss Cut Loss

<11.00 <17.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)




DAOL SEC
CASH BALANCE

20 March 2023

HaNNSWoNRAR Cash Balance Us=51aunr

nanndweRinSuunan Cash Balance 13-28 .. 66

JUISUFU—Fudn

nannswe
*MPIC 28 N.W. 66 — 20 .. 66
*BVG 7 0.n. 66 —24 .. 66
*READY 7 0.n.66 —24 [J.n. 66
* SKY 8 U.n.66—28 J.n. 66

HUNEIKRA
=S4 1 : IRSaMBNSOWIRLAR 100% riouEe (JruT Cash Balance) + RIUAIUDMUOIRUBOVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement
== S:6U 3 : IRGoM08NNSONRLER 100% fougo (Urud Cash Balance) + FUAUDMUIIRLZOVE + KU Net Settlement + AMUZaVi82AS10 1 Surhms

(©) 023511800 @) www.daol.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




un31As1:KJ98WUTIUIUU DAOL SEC

X} News Comment:
(0) AMATA ($9/101 25.00 UTN) WastuWsuUNtAUINATUTagadondou 1a:33 Sounu
wAsSnIuos

X} Company Update:

(+) PYLON (o/1U1 5.00 unn) Backlog figiaitiou, aniunisniviuionsuniaznasivavui
AFANIEVU

(0) BCH (@a/1U1 20.00 u1n) U 2023E muidrselfzansaAais GPM AndinIm

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




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

WHAUP 3.84 0.10 0.20 | 521 1 Semi-Anl 11.36
TVO 27.75 0.85 167 1 6.02 : Semi-Anl 27.49
TU 14.60 0.44 0.86 : 5.88 | Semi-Anl 669.75 High Dividend : Property Fund & REIT 19-Mar-23
W 8.50 0.30 0621 7.24 : Semi-Anl 34.08 evebrbdvves-
TTB 1.35 0.05 0.06 ! 452 | Semi-Anl 642.20 div yield last
1SE 202 0.04 0.13 | 586 | Irreg 12.90 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TQM 33.25 0.50 1371 413 : Semi-Anl 71.71 year
TPIPL 1.55 0.07 0.10 : 6.13 | Semi-Anl 20.43 (%)  (times) Bt mn
TOP 50.00 1.70 2.66: 5.33 : Semi-Anl 753.19 EGATIF 6.60 0.09 0.08 : 12.40 1 Quarter 717 n.a.
TK i-
° ¥50 0530 049 422 1 Semi-An 59.24 JASIF 7.65 0.23 0.94 | 1203 | Quarter 115.82 Freehold
TiPH &3 075 1801 e Ireg oy PROSPECT 9.15 0.22 0.29 | 990 I 8.75 #N/A
THREL 4.02 0.07 0211 5.22 : Semi-Anl 14.71 ; ; Xy 3 PSS '
™H 54 011 ] 601 1 Ireg A ALLY 7.20 0.17 0.00 I 961 | Quarter 4.70 #N/A
TFG 5.10 0.30 0.34 1 6.63 : Semi-Anl 36.49 ERWPF 4.34 0.19 0.00 1 9.51 : 3xayr 2.01 Freehold
TFFIF 7.80 0.10 0.43 1 555 |  Quarter 26.57 POPF 11.20 0.28 1.03 : 9.27 I Quarter 6.43 Free&Leaseho
TEGH 4.86 0.26 0317 6.38 : Irreg 33.95 CPTGF 7.25 0.16 0.67 j 9.21 : Quarter 1.72 Leasehold
) . . “URdeT 20 BOFFICE 7.80 0.17 0.17 : 8.90 : Quarter 2.23 Leasehold
High Dividend Yield Stock (Munv1aUuwa 1 ASv/U) FUTUREPF  13.90 0.34 0.33 | 871 | Quarter 1121 Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.10 0.24 0.92 : 8.47 1 Quarter 7.83 Leasehold
Bt/sh Bi/sh | (times) Stmn GVREIT 9.25 0.20 077 1 8.46 1 Quarter 2.39 Leasehold
TISCO 100.50 7.75 7.92 7.88 Annual 676.2 I
THANI 268 017 A : 5.03 go e 790 WHAIR 7.45 0.12 0.67 8.34 | Quarter 4.85 #N/A
SONIC 2.6 0.11 0.10 1 4.42) Annual 4.8 DIF 12.80 0.25 1.04 : 8.07 : Quarter 303.00 Freehold
NYT 3.50 0.22 0.20 : 5.71: 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 ) 959, Annual 214 B-WORK 9.80 0.18 0.78 : 7.23 : Quarter 1.06 Leasehold
NETBAY 24.80 0.82 1.03 1 415 Annual 9.4 TPRIME 8.10 0.09 0.44 | 716 | Quarter 1.15 Leasehold
KTB 16.80 0.68 083 I 4941 Annual 922.8 1 i
JKN 2.94 0.15 : 5.10 : Annual 10.97 1 1
ICHI 13.00 0.60 0.62 | 4.79| Annual 149.11 e L L L L e
HFT 5.30 0.38 0.36 | 6.791 Annual 6.20
BAM 13.30 0.55 0.71 : 5.371 Annual 429.73
ASW 8.40 0.52 0.54 ) 6.43 Annual 13.14
ASK 27.25 1.44 1.57 1 5.76 | Annual 30.04
AP 12.10 0.65 067 I 5.521 Annual 277.24 L.
AMANAH 3.70 0.20 0.16 : 4411 Annual 15.61 (update a‘Umﬁa:nU’unﬁ)
AMA 5.30 0.25 040 L __ 755y Annual 12.76

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 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 NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country ldex Last NetChg. WID %Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 3.8 0.7) -16.3 -7.69 -20.3 64.4 100.5 17-Mar-23
World The Global Dow 37118  (122.9) -3.2 -0.8 -6.8 -96 -8.0 17-Mar-23
(Government) US:5-YearBond 35 0.5) -11.7 -6.33 -16.3 423 63.3 17-Mar-23
The Global Dow Euro 3,283.1 95.4) -28 -1.1 -6.4 -55 -45 17-Mar-23 US: 10-Year Bond 34 023) 73 415 125 16.6 58.0 17-Mar-23
R ees 4673 ¢ 609 03 06 49 R 1247 Mar2g US:30-Year Bond 36 (0.1) 23 -213 76 479 466  17-Mar-23
Bloomberg World Index 363.9 0.9) -0.3 -04 -4.7 144 15.8 17-Mar-23 THAILAND: 2-Year Bond 18 ©4) 35 .03 17-Mar-23
MSCIWorld 2,656.2 (1.2) -0.0 -0.8 -46 -13.0 -11.8 17-Mar-23 THAILAND: 5-Year Bond 21 ©.1) 37 006 17-Mar-23
MSCIEmergin Market 9516 3.7) -04 141 -53 -16.7 -15.3 17-Mar-23 THAILAND: 10-Year Bond 25 ©0.1) 20 0.74 17-Mar-23
MSCIThailand 5117 (7.5) -14 0.7 -5.5 -36 -3.1 17-Mar-23 THAILAND: 30-Year Bond 3.2 0.1) 29 -0.10 17-Mar-23
Americas Dow Jones 31,862.0 47.7) -041 -1.2 -5.8 -8.1 -8.3 17-Mar-23
NASDAQ 11,630.5 4916 44 0.7 -13 =182 -16.3 17-Mar-23 Other Bloomberg Commodity Index 1026 (2.0) -0.2 -3.7 -175 -16.8 17-Mar-23
S&P 500 39166 550 14 -1 -4.0 -185 122 A7-Mar-23 Crude Oil - WTI (spot month) 667  (99) 24 126  -334  -352  17-Mar-23
Europe Stoxx Europe 600 436.3 (17.5) -3.8 -1.2 -6.1 -4.3 -4.0 17-Mar-23 Crude Oil - Brent 730 ©.8) 23 -124 -32.4 -31.6 17-Mar-23
Euro Zone Euro Stoxx 50 40650 (164.5) -39 -13 -48 42 42 17-Mar-23 CoalNewcatle (USD/Ton) 1751 (18.0) -26 -3.1 -12.2 -1.3 17-Mar-23
France CAC 40 69254 (2953) 41 4 56 40 46 17-Mar-23 Baltic Dry Index 15350 1560 -16 178.1 -349 -411 17-Mar-23
German DAX 147682  (659.8) 43  -13 46 25 25 17-Mar-23 Rubber (TOCOM) Yen/Kg. 200.1 2.8) 0.0 -47 222 -19.1  17-Mar-23
UK FTSE100 73354  (413.0) 53 10 85 o4 09 17-Mar-23 Sugar Futures (USD /1b.) 207 (0.5) -0.4 4.4 10.6 141 17-Mar-23
Copper(LME) USD/Ton 8,573.3 (273.8) 0.8 -4.2 -17.3 -16.2 17-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 1576 0.3 -0.2 16 -3.8 -12.7 -11.7 17-Mar-23 China Hot Rolled Stee! 44040 90.0) 06 20 164 142
Thailand SET Index 1,663.7 (36.0) -2.2 06 -5.7 -7.8 -6.8 17-Mar-23 GOLD (spot) 19893 121.0 36 8.0 27 24 17-Mar-23
China Shanghai SEComposit 32505 205 0.6 0.7 -1.2 -0.1 -0.0 17-Mar-23 Soybean Meal Futures 4660 (32.8) 17 5.1 03 17 17-Mar-23
China Shenzhen CSI300 3,958.8 8.3 -0.2 05 -4.2 -6.2 -7.2 17-Mar-23 Crude Palm Oil 4071.0 99.0) 03 06 -36.3 -379 17-Mar-23
HongKong Hang Seng 19,518.6 198.7 1.0 1.6 -6.6 -11.3 -8.8 17-Mar-23 Corn 634.3 10.0 0.2 -6.4 -15.3 -15.9 17-Mar-23
Philippines Philippines Stock Exchange 6,469.7 (139.6) -21 1.0 -41 -10.2 -7.7 17-Mar-23
Indonesia Jakarta SE Composite 6,678.2 87.1) -1.3 1.7 -3.1 -5.6 -4.0 17-Mar-23 Bitcoin 26,8234 67216 19 11.0 414 345 17-Mar-23
Japan Nikkei 27,3338 (810.2) 29 12 -0.7 -1.8 1.9 17-Mar-23 Ethereum 17442 318.1 40 75 472 385  17-Mar-23
Singapore Straits Times 3,183.3 5.9 0.2 0.9 -3.8 -6.6 -4.4 17-Mar-23 ARKW Investments 514 45 04 32 ~411 403 17-Mar-23
South Korea Korea Stock Exchange 23957 1.1 0.0 0.7 -2.4 -13.1 -11.5 17-Mar-23 Global x Auto & Electric ETF 222 0.3 -16 -7.8 -19.5 -17.4 17-Mar-23
Vietham Vietnam Ho ChiMinh 1,0451 (7.9) -0.7 -0.2 -3.8 -30.0 -28.9 17-Mar-23 BABA (Hong kong ; HKD/share) 81.5 0.3 1.2 -18.0 -27.3 -17.1 17-Mar-23
Taiwan TaiwanWeighted 15,453.0 (73.2) -0.5 15 -0.6 -12.7 -11.5 17-Mar-23
Currency USD Index Spot Rate 103.7 0.9) -0.8 -0.7 -0.1 55 5.9 17-Mar-23
USD-EUR 1.1 0.0 0.3 0.6 -0.2 -36 -3.8 17-Mar-23
USD-GBP 1.2 0.0 12 0.5 1.1 -7.3 -7.4 17-Mar-23
YEN-USD 1319 32) 2.4 14 1.7 8.3 -10.0 17-Mar-23
CNY-USD 6.9 0.0) -04 0.2 -0.3 8.6 -7.8 17-Mar-23
THB-USD 34.1 0.7) -2.0 1.0 1.2 2.4 -2.5 17-Mar-23
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Calendar (Week)

DAOLSEC
Date Country Event Period Surv(M) Prior
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.7% 3.7%
21-Mar UsS Existing Home Sales MoM Feb 3.0% -0.7%
22-Mar UusS FOMC Rate Decision Mar-22 5.0% 4.8%
23-Mar us Initial Jobless Claims Mar-18 -- 192k
Uus New Home Sales MoM Feb -3.3% 0
27-Mar CH Industrial Profits YTD YoY Feb -- 0.0
29-Mar TH BoT Benchmark Interest Rate Mar-29 -- 1.5%
us Pending Home Sales MoM Feb -- 8.10%
30-Mar EC Consumer Confidence Mar F -- --
us GDP Annualized QoQ 40T 2.8% 2.7%
31-Mar CH Manufacturing PMI Mar -- 52.6
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY Mar P -- --
UusS PCE Deflator YoY Feb -- 5.4%
Uus PCE Core Deflator YoY Feb -- 0.0
us U. of Mich. Sentiment Mar F -- --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 - 6,000
30.00
- 5,000
20.00
L - 4,000
Py 10.00
o
)
O
wn
S 0.00 3,000
-10.00
2,000
-20.00
1,000
-30.00
-40.00 - -
N ™M LN O (e8] (o)) — o < LN N [e.0} o — ™M <t \o} N e)} o o
Q@ @ b Q < Q < Q < Q ! C.’ - - - o - o - o o
5 2 5§ 2 5§ % § % § 2 § 2 K 2 5 2 5 37 5 Z 5
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayannq Juusnuavdlai >>

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,603,097
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 - 4,936,352 =
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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700,000.00 - 60,000,000
600,000.00 55,000,000 D AO I S I ' ( .
500,000.00 50,000,000
400,000.00 "s SO D60 — - -
s tadtch PP Nol1avN1SEodunNsSwgvou (43,542.00) 04-01-23  8,471,163.0
200’000 & 40,000,000 1,125.00 11-01-23  8,472,288.0
LD = 4 (19,961.00) 18-01-23 8,452,327.0
35,000,000
100,000.00 Fed (QE) S']UaUﬂ']H (18,470.00) 25-01-23  8,433,857.0
i 30,000,000 (37,423.00) 01-02-23 8,396,434.0
(200.58558) 25 000,000 2,450.00 08-02-23  8,398,884.0
(200,000.00) - 20,000 000 (50,334.00) 15-02-23 8,348,550.0
T o000 O0OdddHd o NNNNNM T (2,655.00) 22-02-23  8,345,895.0
O T R R I -03-
wpLifatditaddutddaq (42,382.00) 01-03-23 8,303,513.0
< Q A T3P Ze L Tl hoh ot L obih 2,203.00 08-03-23 8,305,716.0
SeHoag8xggIoeNe NN AN 297,381.00 15-03-23  8,603,097.0
B FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
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DAOL SEC

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu
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HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021

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%
30-Dec-22 97,867,296 -19%
17-Mar-23 99,612,208 2%
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Source : Bloomberg

Market P/E (current & Forward) At 18-Mar-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd i Curr(.ant LAST_UPDATE TIME
- . Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,411.73 14.39 E 12.55 = 12.08 4.19 6.95 17-Mar-23 4:05:00 PM  yatdie
PSE - PHILIPPINE SE IDX PH 6,469.72 13.59 = 12.33 E 11.41 2.40 7.36 17-Mar-23 23-Feb-23 @Adilud
Straits Times Index STI Sl 3,183.28 12.71 . 10.46 = 10.05 4.37 7.87 17-Mar-23 4:20:00 PM  Furlals
KOSPI INDEX SK 2,395.69 11.91 = 13.05 . 9.72 2.17 8.40 17-Mar-23 4:05:30 PM  1nuid sl
TAWANTAEXINDEX  TA 1545296 1299 % 1453 % 1250 469 770  17-Mar-23  12:49:00 P lLsiviiu
ﬂg%ﬂgu9.5LHAL!ma%m.;;.;;I.u;.;.;;m&é@;@z . A900: 18053 1817 300 526  17-Mar23  44521PM ‘lyg (SET)
. THAISETSONDEX @ ~TH = 94040 1933 : 1618 : 1406 264 517  17Mar-23 44521 PM ly (SET50)
~ S&P BSE SENSEX INDEX IN - 57,989.90 21.87 = 19.06 3 17.95 1.37 4.57 “17-Mar-23  4:31:32PM AULAE
JAKARTA COMPOSITE INDEX ID 6,678.24 14.71 E 13.96 = 12.24 2.69 6.80 17-Mar-23 3:00:00 PM  Guiaiiidie
HO CHI MINH STOCK INDEX VN 1,045.14 13.60 = 9.72 E 8.70 1.73 7.35 17-Mar-23 3:02:28 PM 36U
SHANGHAI SE A SHARE INDX CH 3,407.34 14.21 ; 12.50 = 9.44 2.60 7.04 17-Mar-23 3:29:51 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,250.55 14.19 . 12.50 ; 9.42 2.61 7.05 17-Mar-23 3:29:51 PM 3Ju (Composite)
HANG SENG INDEX HK 19,518.59 11.14 = 12.08 = 8.49 4.28 8.98 17-Mar-23 3:08:36 PM #auny
DOW JONES INDUS. AVG us 31,861.98 18.95 E 16.38 E 14.81 2.20 5.28 18-Mar-23 23-Feb-23 &uis4 (Dow Jones)
S&P 500 INDEX us 3,916.64 18.78 1 17.82 = 15.97 1.76 5.32 18-Mar-23 23-Feb-23  auss4 (S&P-500)
NASDAQ COMPOSITE us 11,630.51 34.03 & 26.08 = 20.95 0.92 2.94 18-Mar-23 23-Feb-23 &uis4 (Nasdaq)
CAC 40 INDEX FR 6,925.40 12.18 = 12.12 11.10 3.03 8.21 18-Mar-23 4:31:30 PM ¢l5aiaa
DAX INDEX GE 14,768.20 11.74 E 11.33 - 10.08 3.72 8.52 18-Mar-23 4:31:33 PM easiiu
NIKKE! 225 JN 27,333.79 22.44 = 16.18 E 15.36 2.18 4.46 17-Mar-23 1:15:02 PM  gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,724.34 12.85 ; 12.40 * 11.32 3.54 7.78 17-Mar-23 4:31:30 PM ¢151 (300 u3sn)
Euro Stoxx 50 Pr EC 4,064.99 12.42 = 11.99 10.88 3.41 8.05 17-Mar-23 4:31:30 PM ¢151l (50 u58n)
STXE 600 (EUR) Pr EC 436.31 13.31 = 12.47 = 11.36 3.50 7.51 17-Mar-23 4:31:30 PM ¢151] (600 u58N)
MSCI WORLD MULT 2,656.19 17.09 = 16.04 = 14.47 2.27 5.85 18-Mar-23 23-Feb-23  pataviuian (MSCI)
I’ q
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EPS AUd1A DAOL SEC
natnnuanAny<)
18-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl
T end eps EPS  Current ' FWD P/E FWD P/E
Earnings Yield :(Current Year) = (NextYear)
2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields 2023(f) 2024(f)
ULALG e 86.2 65.8 106.6 109.5 110.8 116.9 poees 12.5 11.9
Aatud 481.7 289.8 340.1 469.3 514.9 566.9 7.4 12.3 : 11.1
oA 1ls 230.2 157.2 181.4 266.1 303.8 316.8 77404 10.5 10.1
LA TE 135.8 110.9 245.2 1,343.2 181.0 246.6 8.4 13.0 : 9.4
Teniu 621.0 669.0 1,220.5 1,205.0 1,039.3 1,236.2 /afeed 14.5 = 12.5
ne (SET) 79.6 25.7 73.5 83.6 107.7 118.8 5.3 = 15.2 ; = 13.8
Ine (SET50) 54.5 33.8 48.6 50.0 61.0 66.9 52 % 16.2 i = 14.8
auLae 1,703.4 1,772.3 1,950.8 2,663.4 2,648.8 3,229.9 4.6 19.1 = 16.1
Aulafivgde 305.7 188.6 243.7 471.8 498.9 545.6 6.8 & 13.9 13.2
aauly 60.2 51.8 78.4 90.0 101.5 120.2 7.4 9.7 : 8.1
Au (A-Shares) 220.1 204.5 258.4 241.4 317.3 360.9 7.0 1 12.5 10.8
u (Composite) 215.4 190.6 247.9 230.7 303.2 345.1 7.0 12.5 : 10.8
dauny 2,432.2 2,106.6 2,071.3 1,802.7 2,089.8 2,298.5 9.0 : 10.9 9.2
#1354 (Dow Jones) 1,515.5 1,297.0 1,801.5 1,754.5 1,893.6 2,151.7 5.3 16.4 : 15.5
#1¥54 (S&P-500) 164.6 143.5 199.0 222.5 219.9 245.3 53 . 17.7 16.1
aunds4 (Nasdaq) 327.3 309.2 437.5 454.9 448.5 555.1 2.9 26.6 = 22.3
AL 365.4 231.5 405.9 620.8 588.5 623.9 8.2 & 12.1 11.5
LTy 889.3 690.3 1,142.6 1,326.9 1,318.0 1,464.6 8.5 dded oo 10.2
elilu (Nikkei) 1,253.4 757.7 1,773.1 1,312.3 1,695.5 1,779.1 4.5 1 16.2 14.4
g5l (300 v3En) 104.9 77.8 110.0 144.5 142.7 152.3 7.8 12¢4 ¢ o1 11.8
151 (50 v3En) 244.0 177.3 251.8 342.2 348.5 373.7 8.1 & 12.0 11.3
e151 (600 u31EnN) 26.0 18.7 27.1 35.5 35.8 38.4 7.5 12.3 11.5
aaavulan (MSCI) 128.5 104.7 152.3 166.7 167.5 183.5 59 -, N 14.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC
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18-Mar-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLde -23.7% 62.1% 27% = 1.2% = 5.5%
Aadtlus -39.8% 17.4% 38.0% - 9.7% = 10.1%
RodTals -31.7% 15.4% 46.7% = 14.2% = 4.3%
LRV oI] -18.3% 121.0% 447 7%  : -86.5% = 36.2%
einwiu 7.7% 82.4% -13% . -13.8% = 18.9%
lne (SET) -67.8% 186.4% 13.7%; = 28.8%; = 10.3%;
e (SET50) -38.1%] 44.1% 2.8%| 22.1%: = 9.6%:
Sude 4.0% 10.1% 36.5% - -05% 21.9%
Sulaflide -38.3% 29.2% 93.6% 57% = 9.4%
LSaauu -14.0% 51.5% 147% = 12.8% - 18.4%
Su (A-Shares) -7.1% 26.3% -6.6% I 31.4% = 13.8%
3u (Composite) -11.5% 30.0% -6.9% = 31.4% : 13.8%
da9nyg -13.4% -1.7% -13.0% = 15.9% = 10.0%
au¥s1 (Dow Jones) -14.4% 38.9% -26% - 7.9% 13.6%
anss4 (S&P-500) -12.8% 38.6% 11.8% = 1.2% = 11.6%
aw¥s4 (Nasdaq) -5.5% 41.5% 4.0% - -1.4% = 23.8%
AT -36.7% 75.3% 52.9% = -52% = 6.0%
\eia 53Ty -22.4% 65.5% 16.1% = 0.7% = 11.1%
dltlu (Nikkei) -39.6% 134.0% -26.0% = 29.2% - 4.9%
e1151l (300 w5sn) -25.8% 41.3% 31.4% 1.3% = 6.8%
eils1l (50 u3¥m) -27.3% 42.0% 35.9% = 1.8% : 7.2%
e1151l (600 w5¥n) -28.3% 45.1% 31.1% = 0.9% = 7.3%
aaaulan (MSCI) -18.5% 45.4% 9.5% :‘ 0.5% s 9.6%

‘assssEmmmnnnt
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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 0.6% 1.2% -1.3% 1.1% -0.6% 1.3% 2.6% 1.3% -2.7% 2.0% 5.2% 1.7%
1 month -4.2%| 58% -6.7%| 5.7% -6.6%| 6.3% -3.0%| 6.6% -5.6%| 5.4% -1.1%| 8.7%
3 month 2.6% 6.2% -1.3%| 6.0% -1.5% 6.7% 3.3% 7.7% -3.2% 36% 9.7% 9.8%
6 month 4.5%| 6.1% 0.5%| 5.4% 1.7%| 5.8% 3.2%| 8.0% -3.5%| 33% 2.8%| 9.0%
9 month 7.1% 7.0% -4.6% 6.3% -4.2% 6.8% 9.4% 7.2% 1.6% 3.3% 10.8% 9.0%
12 month -7.6% 5.5% -10.4% 8.4% -9.0% 9.4% -7.6% 7.8% -4.2% 3.4% -12.0%| 10.1%
Month to date -1.83%| 5.8% -2.2%| 5.6% -1.8% 6.3% -0.1% 6.5% -3.7%| 6.5% 2.3%| 8.6%
Quarter to date 2.7%| 10.6% -1.3%| 10.2% -1.0%| 77.3% 3.5%| 127% 6.1%| 6.5% 12.2%| 16.3%
Year to date 2.7% -1.3% -1.0% 3.5% -6.1% 12.2%
2U -2.8%| 125% -14.3%| 16.2% -15.2% 17.2% 1.5% 19.1% 2.5% 11.2% -6.0%| 25.4%
3U 16.7%| 18.3% 6.7%| 19.3% 5.8%| 198% 20.3%| 235% 17.5%| 17.3% 20.2%| 27.9%
47 6.9%| 178.3% -0.5%| 718.3% 0.4%| 718.4% 10.7%| 23.4% 1.9%| 78.0% 121%| 27.0%
5U 5.3%| 17.0% -2.6%| 17.5% 1.7%| 17.7% 9.5%| 220% -0.0%| 16.9% 10.4%| 25.8%
10U 7.5%| 138% 1.4%| 15.56% 3.5%| 15.4% 1.9%| 17.6% 2.9%| 15.7% 14.9%)| 20.6%
Remark : Total Retumn 5m'm5uqs1ﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'ujuq 18-Mar-2023 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price

140 2500
120 1989.25 .
N A ‘A 2000
s o
5 100 Loe> R s
; R 3
g 80 1500 -
P o
‘i 60 72.97 1000 %
T O
2
o 40
500
20
0 0
-~ — — — — -~ — — — — — Al Al QY] A AN Al Al Q] AN [q)] Q)] Al ™ [e2) [e2]
QR eeFesdGPoefleefte @ g G g G A siQesPeecGesHl o g GG goar ol g dl e
Ko} = b > c S (o)) Q TS > O c 0o i = > C S (@)} [oR T > O c 0 A
£ 323138828 322 3§35 31388238 3 %32
—— BRENT CRUDE (Active Contract) ——GOLD SPOT $/0Z

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

L 74
° | =

AMNISNauuIuUu

dolnuLuLs
o o o o o o o
[ © Yo < (ap) Al —
8
3
>
15
&
-
@)
<
&
2
=
D
»S
-
lha
C
n
c
[ o
2 5e
cw
>
ic
S
c
£Y
D
»S
-
lha
o
0
2
=
e
=
| cw
'
n
o o o o o
Vo] < [ep] AN —

[2142Q/QSN * NOLNNEUSLULY

€¢-1eN-¢
€¢-d94-¢
€¢-uer-¢
¢¢-92d-¢

¢¢-NON-¢

L¢-99d-¢
L¢-NON-¢
1¢-190-¢

lg-des-g

TOP Base

le-bny-g
Le-Inr-g
lg-unp-g
lg-Aen-g
lg-idv-g
Lg-JeN-2

L¢-994-¢

@ daol.th

f=
bR
©
©
©

www.daol.co.th

(&) 02351 1800

)
Ll
=
S
|
Vl
Z
o
=
O
O
)
]
m
=)
(il
@)
m
<
ks
=
N
L
=
e
=)
@)
L
N
|
0
I
()]




S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
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S1AMNIUKU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 17-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)

17-Mar-23 1,535.00 -1.6% 1,535.00 -1.6% 1,193.68 -0.4% 738.00 0.0% 7.90 -1.3% 14.40 -0.7% 27.50 -0.9%
16-Mar-23 1,560.00 -2.7% 1,560.00 -2.7% 1,198.21 -2.3% 738.00 0.0% 8.00 -0.6% 14.50 -4.6% 27.75 -11.2%
15-Mar-23 1,603.00 1.0% 1,603.00 1.0% 1,225.94 1.7% 738.00 0.0% 8.05 3.2% 15.20 5.6% 31.25 1.6%
14-Mar-23 1,587.00 8.3% 1,587.00 8.3% 1,205.61 -1.8% 738.00 0.3% 7.80 -0.6% 14.40 -4.0% 30.75 -1.6%
13-Mar-23 1,465.00 2.9% 1,465.00 2.9% 1,227.31 1.1% 736.00 0.0% 7.85 -0.6% 15.00 1.4% 31.25 -3.8%
10-Mar-23 1,424.00 3.3% 1,424.00 3.3% 1,214.17 -4.5% 736.00 0.0% 7.90 1.3% 14.80 2.8% 32.50 0.8%
9-Mar-23 1,379.00 3.9% 1,379.00 3.9% 1,271.89 1.9% 736.00 0.4% 7.80 -0.6% 14.40 -2.7% 32.25 0.8%
8-Mar-23 1,327.00 2.2% 1,327.00 2.2% 1,248.67 0.2% 733.00 0.0% 7.85 -0.6% 14.80 -3.9% 32.00 0.8%
7-Mar-23 1,298.00 7.2% 1,298.00 7.2% 1,246.04 1.2% 733.00 0.1% 7.90 -0.6% 15.40 0.7% 31.75 0.0%
3-Mar-23 1,211.00 5.8% 1,211.00 5.8% 1,231.82 0.4% 732.00 0.0% 7.95 -0.6% 15.30 -1.9% 31.75 0.8%
2-Mar-23 1,145.00 1,145.00 1,227.04 732.00 8.00 15.60 31.50

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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