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US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016
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US Recession Probability
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Assessed Control of Terrain in Ukraine

Russian occupied Ukrainian territory Russian advances
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Sources: Institute for the Study of War and the American Enterprise Institute’s

Critical Threats Project
Note: Map shows control areas as of December 15, 2022.
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Russia Stock Market & Gas Price
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 20-Dec-22

Last Update Daily YoY Lvl
India 16-Dec-22 -89 i 656 i 105 5,809 -16,744 -17,282 22,931
Indonesia 19-Dec-22 -12 : -12 : -993 -218 4,618 4,614 1,982
Japan 09-Dec-22 -12 i 8,452 i 5,851 27,608 9,255 2,933 -28,545
Malay sia 16-Dec-22 -3 i -58 i -274 -463 1,131 1,126 1,831
Philippines 19-Dec-22 -18 i -18 : -103 -15 1,240 -1,232 -1,189
South Korea 20-Dec-22 -69 : -109 i -722 4,435 -9,082 -8,080 14,786
Sri Lanka 19-Dec-22 2 i 2 i 21 28 64 56 317
Taiwan 19-Dec-22 -464 i 464 i -1,325 2,120 -42,447 -39,139 -21,820
Thailand 19-Dec-22 -23 : -23 : -189 885 5,403 6,090 8,428
Vietnam 19-Dec-22 -1 :‘ -1 ,: 356 878 825 864 3,696
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Remark : malav Net position vouyunadinu
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 19-Dec-22
£%000 ---- Stock Market ----- Bond Market SET50 Futures
2'500 2177 2,311 unit : Million Baht Foreign Local Institution Foreign Foreign

y ’ 2015 154,346 79,055 -23,965 -53,052
2,000 2016 77,909 8,653 330,956 214,343
4 2017 25,755 103,632 357,174 168,539
1,500
1,000 2018 287,459 184,264 286,238 45,101
500 2019 -45,245 52,007 14,823 20,925
0 2020 -264,386 33,456 35,245 110,844
I

2021 -48 577 77,336 211,222 27,284

500 $3tedl l
-1,000 -807 Jan 2021 -10,903 -16,025 15 -36,379
-1,500 1268 Feb 2021 -18,698 -14,044 -4,611 -9,401
-2,000 ’ Mar2021 -68 7,303 8,509 30,145
22,500 -2,041 Apr2021 -3,359 14,233 32,914 6,182
May 2021 -33,186 362 126 48,638
T o Y Y Y Y ) O 4 Jun 2021 -10,048 -4,155 43,563 -50,089
& & & & & F & Jul2021 17,020 -3,556 9,283 2,393
N Y N N NeJ N N Aug 2021 5,440 18,730 47,491 68,441

Sep 2021 11,137 15,325 -36,692 64,602

Oct2021 15,886 18,063 10,134 11,874

Nov 2021 410,982 -9,701 46,126 77,281

. e . . s Dec 2021 23,22 -8,630 54,264 109,677
Foeign Net Position in Thai Bond (Million THB) ec20 3,223 ' /28 09,8
10,000 2537 Jan 2022 14,359 25,183 80,673 -9,432
’
8,000 Feb 2022 62,975 -39,299 71,853 608
Mar2022 33,530 17,684 66,967 39,723
6000 5,120
’ Apr2022 8,757 17,678 6,783 60,310
4,000 May 2022 18,699 8,827 27,812 134,749
2,000 a7 713 Jun 2022 -29,916 1,571 14,208 -110,611
0 Jul2022 3,137 -9,931 -6,376 13,576
- [ ] Aug2022 57,251 18,699 22,424 146,401
-2,000 1 66a -1,053 Sep 2022 24,366 5,561 17,902 178,019
-4,000 ’ 0ct2022 8,649 -16,351 20,888 95,498
6 000 -3,735 Nov 2022 31,099 -18,205 68,216 71,206
’ Dec 2022 7,661 2,752 52,587 -110,763
Vv v Vv Vv v v Vv
() / Q/(?/ @cq/ Q/Cq/ (Z/Cq, Q/(;L ch'
Q Q Q Q Q Q Q
& o o5 o ® & o 2022 176,514 155,440 204,007 32,626
N S N o\ N N N
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VoyaunavnuaAWUS:INA 89/v1gAu Sunwiuun

AuhyaAnsiionsevvedltinasnusAus:INAINLYan UINNEA
19-Dec-22 : (USsuingudunau) sousoulng DAOL Strategy
l’_---------h\
AUNTD % mstiogavu | HAund % mstioanay \I
» yaAuadnu * : 4 yaAuadnu * :
e IWu/an Euuin) | " ww/an @uun)
BANPU 0.74% 849 I e -0.02% 177 |
BH 0.24% 406 I sawap -0.20% REN
KBANK 0.08% 272 [ CPN -0.04% a7
BDMS 0.06% 267 : HANA -0.12% -50 [
STARK 0.77% 245 | DOF -0.03% -42 :
EA 0.05% 179 J scc -0.01% -40 [
CPALL 0.03% 178 | TRUE -0.02% 32
GULF 0.02% 128 I scep -0.01% 24
OR 0.04% 112 I roL -0.08% 20 |
TU 0.14% 110 |\ EGCO -0.02% ST |
N a',

L R RR R

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

WEK MONTHwDATE

[l ] 1 " [
KunyaAn1sfionsadvadlnainusAus:INFAIWWan uanngn KunyaAn1siionsouvevlnadnustaus:INAIWWan UINAEA
19-Dec-22  : (USeuiNgunuauaKinou) sousoulng DAOL Strategy 19-Dec-22  : (USwuiRiwunudugnrinevedisiouriou) sousouln DAOL Strategy
AR % nistiogavu Auni % nstioanay AURT % Mstioguvu AURD % msfioanay

19-Dec-22

Wu/an _.L‘J'amﬁ?amu * Wu/an _?amlmjamu : Wu/an v s e s wu/an variuainU

IWW/an (@uuin) IwWu/an (@uun) IWU/am @uuan) IWU/am (@uuan)

CPALL 0.21% 1,246 PTT -0.13% 1,153 CPALL 0.29% 1,721 PTTEP -0.58% -3,842
BANPU 0.89% 1,021 PTTEP 0.11% ~729 BANPU 0.95% 1,090 AOT ~0.19% -1,995
KBANK 0.20% 681 AOT -0.05% 525 BEN 0.56% 828 PTT ~0-21% -1,862
HMPRO 0.23% 82 CPN 011% 34 SIRI 2.90% 788 HANA -2.50% -1,048
TIDLOR 0.56% 406 HANA -0.52% -218 CBG 0.53% 512 BDMS ~0.21% -935
CRC 0.12% 393 BDMS -0.04% 178 TIDLOR 0.63% 457 DELTA -0.10% -860
CBG 0.27% 261 PTTGC ~0.08% -168 HMPRO 0.23% 455 KBANK -0.23% -783
SCB 0.07% 243 ESSO ~0.41% -166 GPSC 0.20% 409 PTTGC -0.31% -651
BH 0.13% 220 SAWAD -0.21% -140 BH 0.19% 322 BAM -1.21% -621
STARK 0.58% 185 BCH -0.23% -114 SCB 0.09% 313 MAKRO -0.15% -612

HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAilaoundas Ineléstanangn ImaiUssuifou (UlsyaARanadose)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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China Allows Investors to Trade Foreign Firms Via HK Stock Links
Move is part of broader expansion of eligible stocks

Hong Kong has attracted few foreign IPOs in recent years =
J 2 Y Hong Kong-Listed Shares Underperformance

By Filipe Pacheco and Foster Wong HSI is world's worst-performing index over the past five years

Normalized As Of 12/18/2017 MHang Seng Index M Hang Seng China Enterprises Index M MSCI ACWI Index

(Bloomberg) -- Chinese investors will soon be able to buy and sell shares of international companies

with a primary listing on Hong Kong's stock exchange in a move that may encourage more firms to sell V\'\‘,/'\uf\\w
Ay \

new shares in the city. ’WW WA
v
”

N A
Securities regulators in both mainland China and Hong Kong agreed to expand the scope of stocks ; \‘“F\M”Jk nr“'
eligible for inclusion in the city’s trading links with Shanghai and Shenzhen, according to statements ARG R i) ’ : W
including by Hong Kong Exchanges & Clearing Ltd. on Monday. Preparation for the new proposals will s e i s R e
take approximately three months, and the official launch date will be announced in due course,
according to the HKEx statement.

Foreign firms will need to have a market capitalization of at least HK$5 billion to qualify, according to
the statement. The planned expansion was highlighted by China Securities Regulatory Commission Vice
Chairman Fang Xinghai in September.

Hong Kong has attracted few initial public offerings by non-Chinese companies in the past decade, 2015 2022 S ——
leading to Chinese firms dominating the local stock exchange. Given the poor performance of the e e e
nation’s stocks in recent years, that’s made the Hang Seng Index benchmark a global laggard.
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Portfolio Performance DAOL SEC

12/19/2022 16:44 Market Price

DAOL Po OR JoHOIC O 0 0 alue R arkKe alue z 0 %0G3 0
WHA PROP 15% 3.90 50,100 195,390 3.90 195,390.00 - 0.00%
cCoOM7 COMM 10% 33.00 3,800 125,400 31.75 120,650.00 (4,750.00) -3.79%
PSL TRANS 10% 15.60 8,000 124,800 15.60 124,800.00 - 0.00%
KTC FIN 10% 60.50 2,000 121,000 59.50 119,000.00 (2,000.00) -1.65%
KCE ETRON 10% 50.00 2,500 125,000 47.50 118,750.00 (6,250.00) -5.00%
THCOM ICT 10% 13.40 9,600 128,640 13.30 127,680.00 (960.00) -0.75%
1] TRANS 10% 14.40 9,000 129,600 13.70 123,300.00 (6,300.00) -4.86%
Total 75% 949,830 929,570 (20,260)
CASH 25% 334,204
Total Portfolio 1,263,774 26.38%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisanu

" nannIv1glinunvoun1swnad Kavlsviouon
Thagosnuu 899:rMlAEod 2 FUmKanfine
(NTUGVI9TKUg) Asdd ur9:1ndvlunsou
1605-1640 9A UnaynuAdsitiuidudu Tu
RUJVOHUU

" gnavnumuds:inA USuwasmannisnornu
dus1AUITU-UlnsinD AIADISzINIISIVIY
KU NaUURoY (Inglawn:nau PTT)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosnAuAUTISIUN KTC, COM7 00N Nla:
Un KTB, PRI* IVunfuwasn

" puluwasmus=noulunoy KTB(10%),

PRI*(10%), PSL(10%), KCE(10%),
THCOM(10%), WHA(15%), 111(10%)

* AU DAOL IiTA9ANuUNaIAs -HILIZINUZ L

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




wasmrudUU DAOL SEC

Stock Picks (20 December 2022)
Price (Bt) [ Daily Target
Stock Weight Remark
19 Dec 22 Price (Bt)
Cash 25%
KTB 10% 17.80 18.70  AmmnaUidmunusialnAisssuidout 23 dounudltumls 4Q22 dulnisu Yoy, U 2023 iU Upside Opportunity 91nN1sUSUvUdmnsnonie
PRI 10% 23.30 25.00 Ipads:lguannisvulassnisirveavodinilundu ORI la:nnadurlnsounisgiunlassnstruduisd 2H22 ruustelnANUSnuma:sels Recurring
PSL 10% 15.60 16.80  ANS:0NISOWU JuIaNRSIIAIA+NOYWOUNAWUINSNIS ANMUILUNISVENENaVISalul 2023 AMUSINKUAIA Bottom out
KCE 10% 47.50 50.00  Sentiment NgUAVUsDIUSDY, FUISILoUAAWUINSNIS Mls IM22A 1a=udlinnnlst '22-'23 DlonanndnAandgiuUnou:gu
THCOM 10% 13.30 14.50  1AUnUNgnisUs:=yaoulaesiuiziou u.A. IGuNaINu THCOM4 dounisus:yaniyinnanesie nngus:naunisduidonoulnvsiki THCOM §uSu Operate
WHA 15% 3.90 410  gaavwnaulnSuNsidaUs:INA AnmuNIsadnuveadsalulsu EEC Inuidgnunuwsouuinndn 3 idu au. WHA dudnananaundadiney

Us:i0uwaus:naunis 4Q22 Slenaiaulnlnglsiisuruuainusuinunisvudun o ARISUEIY UMUINEOTURIWUYUSU High Season TU 4Q22E

10% 13.70 14.50 = = )
Cportalo | too% | |
_-_

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




Strategy top picks DAOL SEC

KTB “qurnwsuunasioUilfunus18InAIssSSUItOU”

(UniBunagns 18.70 un)

" Usagud 23 2:a0utnldiiuisuunnisiudinu
snelnA1sssSUItgU (NFUIBuU 34 a1use)
ananiniswieos 10MdaIUE (Wallet) Banonan
G-Wallet IURAUIRSTESUANSMIULNNSNSST

" apnnls 4Q22E 2:InniRu YoY 990 NIM

flsansselnsuna

IWuVUIIa=n1savaIsadnanay Anunualtiunlst 0000 33612 36,437  80%
— : X x ‘ : 28,491 29,284 60%
’23E 919U Upside 9nnN1sUSuvudnsinonide oo 6% 40%
: 20%
uloung o000 0%
— o g i _.: 10,000 -20%
" DAOL Us:1gunilsansu 2022-2023 i 3.36 Kiu 5,000 0%
i 0 -60%
au. 11a: 3.6 KU au. +56%YoY, +8%YoY 2016 2017 2018 2019 2020 2021 2022 2023
m’]ué’] ﬁu e Net Profit —Growth source: DAOL

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




Strategy top picks DAOL SEC

“A1S=0ISOWU UIANMSIVIADN+NUDULIDOUAANYUINSNIS”

(UniBunagns 16.50 un)

" Tds:TostionAns:0niSonISUWUAD a1an BDI USUED
VuIntios=AU 1500 9A KUUAJUNISWOUAAIEINSNNS
AUIADAIU 1AzARMIUUINSNISNS:AUNISAINU (AU) BY

Huu Demand IK&NIAz0IUARU NSVUEIRR:IWURAILU
" snAruidlonnd Bottom out KaJUSUFU -6%YTD lia:

(1,183)

. @‘\9@ 6&9’9 @‘”@? »:v\"pn& @‘éﬁ' dﬁx @‘éﬁ . s s‘»@& @@@ @‘éﬂ
=u = = = =~ —u O A T L AP\ P N
27% |U0|USUU|nUUﬂU'\?ﬂ§NqﬂV0\]U 22 TUlﬂOU W.A.
e o 2 u mlsanssialnsuna
drSud 2023 ANAIUNISVEIENOVISO o
_ ° —— 7% SATE 4657 4,013 %
" Bloomberg Consensus Us:1ounilsgnsu 2022-2023 o000 00
. 2,000 0%
108N 4.65 WU au. 1a: 4 WU au. +4%YoY, -14%YoY 0 T =2 -2o0%
s | | -400%
o = (2,000) (1,295) -600%
AJanu 2019 2020 Viirak 2022 2023

ked Net Profit —Growth source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks

DAOLSEC

KCE

(UniBunagns 52.50 un)

" uztihngouBo KCE Us:iJusnATAU bottom out
SUAU Sentiment NAUNFATUBAIRUNAIFUISILOU
AA8UINSNIS llazinsguidaus:inAlugou 1H23

B uoltiunilst ’23 na:o1anno1n1nnINdnyni
§inu Supply Chain Wounane faunilsAuUsSENAn
T6Tugon 9M22 1.8 Wu au. +4.6%YoY AN3IN
pamAIRIIgIuNIsUnau9:gy

= DAOL Us:10urinlsansy 2022-2023 A 2.46 iU
au. lla: 2.69 Wu au. +2%YoY, +9%YoY
MIJAINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

P ® P O O

o P >
& & F S

FNGS N\

nlsanssialnsuna

2016 2017 2018 2019 2020

s Net Profit

() 02351 1800

ﬂJQ

—Growth

www.daol.co.th

“Sentiment NAUAVURBITDY, JUISIWOUAAIYUINSNIS”
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g
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& g iéi}
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NENERE

2,426 150%
2,697

115% 2,469 100%

2021 2022 2023

50%
0%
-50%

-100%

source: DAOL

@ daol.th @ daol.th



Strategy top picks

DAOLSEC

THCOM*

(UniBunagns 14.30 un)

" jauntingnisuszyaoulnasiuiiou U.A. KavISIKU
sneBovednansusBnniinuGosod THCOM u
TUs:Towu 2 sio 1) Uszyaodlnasiaw:nNusen
aulanaze:18Inu THCOM 4 (119.5 E) 2. KNy
Us=yasngduionailnasduniazadnuasanoifioy
T THCOM GlomaiduAusu Operate IWS1:l
ADUIBYOBIYUINNGN KUUSTETAIIUABNNTY

" Bloomberg Consensus Us:liduwanilst ‘22-23
I0A0N 346 au. I1a: 347 aU. +141%Y0Y lla:Nsy
/0 YoY muannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

THCOM 498

“Inurnungnisus:=yasdlnes, GULF wSaunyu”

3,000
2,000
1,000

(1,000)
(2,000)
(3,000)

(238)

» & wé"é w@} qsgi‘
! {0 A
S R
5 ) A X

2015 2016

230

(2,250)
{2,650)

2017 2018
L.dNet Profit

() 02351 1800

Sy My
S S 3 g g
v ,Sb Wi Ui ¥
2
NN .,,x\ﬁ .,;:s\dc’\ .,;:.\@
A400%

141%
o 200%

2019 2020 2021 2022 2023
—Growth

source : Bloomberg

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

VAVA /A “goAVIgRAUlN KUUFOBN1SaINUSSA? New S Curve”

(Unisunagns 4.20 u1n)

WHA

2,035

" gonvroRauIUadlknjvoy WHA Tu 2023E i
lonnaUnzaldiuaniut dnsutl *22 ngog
Tougonlnny BYD 600 IS yaAn 1.7 kidu au.
§sNv EV l1a: E-Commerce UIISY

= QUAINVIONISAINUVOTEID TUSSNY New S

Curve Tulsutiaulng TneGiunuuinndn 3 izz o
& au. wiowasnutut *23 AusnelAd s MEE e 2507 % 2%
Utility wSoulnmanu 2,000 0%
" DAOL Us:10urinlsansy 2022-2023 A 3.17 1090 20
WU au. lla: 4 WU au. +23%YoY, ’ 2016 2017 2018 2019 2020 2021 2022 2023 -
+29%YoY Muannu s Nt Profit —Growth source: DAOL

(®) 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Stock insight DAOL SEC

Transport-Shipping & Food..

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Stock insight DAOL SEC

ﬁUﬁﬂ()Sla'u “ISUlISU-ST1UDIKIS-K + IAUISO + IsulwwA”

Tourism + K : MINT, ERW, CRC » “HUOIAU SN I FAIIELUIIUTAR Outlook AouAAL" (4
;
Ct
2
3 _ +
* Restaurant: M*, MINT » “SSMVSIOWIISWUGAIDU NIEI WUSINFNAILIUSINAT 0 )
St
§
ImuISo : PSL, TTA, RCL » “A18:01ISAISUNL &G0 BDI 1HT0S=AU 1500 dNASY” 0
IsawW: GPSC. BGRIM » “FT ifuﬁa/am'an"?]sﬁ“m/w GPSC (J Story Play 1S0uIUPIAIOS EV” 0

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



Stock insight

DAOLSEC

M*

(UniBunagns 69.00 un)

P/E Band 2022

Benchmark EPS

Average Forward P/E of Peer in '23 34.99 62.93 92.16 8.03% 58.21%
3Y-CAGR (2022-2024F) 31.23 56.17 82.26 -3.58% 41.22%
28.00 50.36 73.75 -13.55% 26.61%

Average P/E M Pre-Covid (‘17-'19) 26.15 47.04 68.89 -19.25% 18.26%
Average P/E Food Sector (‘17-'19) 21.51 38.69 56.66 -33.59% -2.73%

source : DAOL Strategy

DAOL Strategy USziTUmIsT 23 1 2.4 Wu au. +46%YoY Aadunlssionuni
2.63 UYL Us:10usANTWUeT "23 7 69 U duAAEE P/E N S:AU Pre-
Covid /1 26.15X T Upside 9100290 18.45% M AIS Trade UUSHU P/E
A Premium N919A&MNSSU 9INSUAU Gross Margin  VauSSA9Ngunoa Ia:
Growth Aguna1 IneisUs:10UdnS INISIAUIRIELT 2022-2024E 71 31.23%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“Valuation Guild line + Historical P/E”

X
PER Band - M
48.0
43.0 Average 60.48 (2014-2022)
38.0

{

AVG Pre-Covid (2017-2019 = 26X*)

18.0

13.0

1-Jan-14
1-May-14
1-Sep-14
1-Jan-15
1-May-15
1-Sep-15
1-Jan-16
1-May-16
1-Sep-16
1-Jan-17
1-May-17
1-Sep-17
1-Jan-18
1-May-18
1-Sep-18
1-Jan-19
1-May-19
1-Sep-19
1-Jan-20
1-May-20
1-Sep-20
1-Jan-21
1-May-21
1-Sep-21
1-Jan-22
1-May-22
1-Sep-22

--------- -1SD

--------- -2SD Average +1SD +2SD

e PER

@ daol.th @ daol.th

() 02351 1800

‘ www.daol.co.th




Stock insight

DAOLSEC

“M and Peer Comparison” II

Market Cap EPS Growth (%) PBV Ratio Dividend Yield (%)
Company Name Ticker
(Million THB) 2022F 2023F 2022F 2022F 2023F 2023F 2022F 2023F
K RESTAURANTS GROUP PCL M TB Equity THAILAND 53,641.15 1149.29% 44.711% 33.30 23.01 3.94 3.80 12.07 16.78 2.74% 3.93%
CENTRAL PLAZA HOTEL PCL CENTEL TB Equity THAILAND 65,475.00 -117.76% 379.82% 212.72 44.33 3.55 3.32 1.58 8.19 0.11% 0.72%
MINOR INTERNATIONAL PCL MINT TB Equity THAILAND 167,481.72 -109.57% 259.67% 130.66 36.33 2.39 2.31 2.15 7.02 0.03% 0.74%
AFTER YOU PCL AU TB Equity THAILAND 8,890.30 3240.00% 53.89% 65.27 42.41 10.90 10.90 14.97 23.77 1.06% 2.29%
ZEN CORP GROUP PCL ZEN TB Equity THAILAND 5,220.00 -254.33% 30.24% 37.58 28.86 4.24 3.96 11.54 14.06 1.47% 1.91%
HAIDILAO INTERNATIONAL HOLDI 6862 HK Equity CHINA 519,719.20 -111.41% 380.90% 209.40 43.54 13.82 11.01 6.17 24.57 0.10% 0.59%
TORIDOLL HOLDINGS CORP 3397 JP Equity JAPAN 61,294.99 -55.57% 5.38% 61.84 58.68 3.55 3.32 7.50 7.95 0.31% 0.38%
ICHIBANYA CO LTD 7630 JP Equity JAPAN 37,599.12 -29.87% 19.63% 71.73 59.96 #VALUE! #VALUE! 6.90 #N/A N/A 1.74% 1.74%
CHEESECAKE FACTORY INC/THE CAKE US Equity UNITED STATES 58,200.60 50.87% 90.73% 20.88 10.94 4.83 4.25 25.15 46.76 2.50% 3.58%

Average

Overall
Domestic

International

417.96% 140.55% 93.71 38.68 #VALUE! #VALUE! 1.12% 1.77%
781.53% 153.67% 95.91 34.99 5.00 4.86 1.08% 1.92%
-36.49% 124.16% 90.96 43.28 #VALUE! #VALUE! 1.16% 1.57%

“Growth Vaunilsnaogius=auntuwalz + Juwaminu 5% 1nunnedRUSa IdudNHGITMUIENLINEOEEoa-aU [UsavUaIedl”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

‘ www.daol.co.th

(F) daol.th




Stock insight DAOL SEC

M* “goMVMUIIVULNNSIU (Dine-in) Inds:AU Pre-Covid”

_ ous, 2% B Dine-in Takelway Delivery ' ===~~~ i
I nKauIos I : |
| +52% YoY T I ' i
I 13%
' 34% 2% 2 | :
I 1,678 I i -
14% . |
+106% YoY | I ! i
| 7599 19% I : !
| » | 1 1
4067 | I ! i
1973 I AT, I ! X
| |
1 . : , ! :
I 1
I I i [
3Q64 3Q65 oM64 9M65 3Q64 3Q65 oM2564 | OM2565 |
swlaonNmisvagliasusns TAsvaswswilanunounusua TAasvaswuswlanynousouNWNISVIY

“SSSG ISUAITUMUAIENISYVINUULINEIL (Dine-in) 8787 (U 3Q22A IAUSAU 80% NISUNASIUD:69elieson71e/0a il

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




Stock insight DAOL SEC

M | NT “Net Profit & Stock Price Performance”

20,000 600%
6 590 10,698
10,000 © 5,415 5445 932 4505 400%
383%
,  H = = B % b90ey
(10,000) -38%. \/— 0%
-18% (13,167)
(20,000) -107% -200%
(21,900
(30,000) S -400%

2016 2017 2018 2019 2020 2021 2022 2023

Estimate 2025E Net Profit = 42% of Pre-Covid (2019) Current Stock Price +10% YTD

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




Stock insight DAOL SEC

E RW “Net Profit & Stock Price Performance”

1,000 100%
367 506 536 446 20% 306 °
i = [T it
o B e % W 100%
-17% 1| -80%

(500) ?W -200%
(1,000) (408) -300%
(1,500) -400%

-485%

2,000 7 -500%
( ) (1,71 (2,050) 0
(2,500) -600%

2016 2017 2018 2019 2020 2021 2022 2023
s Net Profit —Growth source : DAOL
Estimate 2023E Net Profit = 68% of Pre-Covid (2019) Current Stock Price: +49%YTD

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 11800 @) www.daol.coth  (F) daolth




Stock insight DAOL SEC

C RC “Net Profit & Stock Price Performance”

[s)

14,000 12,004 12000%
A [0)

12,000 10,633 R 10000%
10,000 /7 A\ 8000%

6,229 8,392

8,000 6000%
6,000 4,559 4,632 4000%

4,000

2,000 .
0

2000%
59 35% -2000%

-11%
2016 2017 2018 2019 2020 2021 2022 2023

] Net Pr0f|t —GI’OWth source : DAOL

Estimate 2023E Net Profit = 79% of Pre-Covid (2019) “Current Stock Price = +37%YTD”

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Stock insight DAOL SEC

M* “Net Profit & Stock Price Performance”

3,000 1400%
2 500 pays o7 BEOE 1146%  py 1200%
2,100 A 1000%
2,000 1,356 fe) 005
1,500 600%
1,000 907 A00%
00 » . % 200%
- 2 a 2 — 131 0%
0 9% 13% 15% _65 | -200%

6%
2015 2016 2017 2018 2019 2020 2021 2022 2023

Led Net Profit —=Growth source : Bloomberg

Estimate 2025E Net Profit = 90% of Pre-Covid (2019) Current Stock Price +12% YTD

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.deol.coth  (F) daol.th
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PS L* “Net Profit & Stock Price Performance”

6,000 600%
4,657
GA% 2,013 400%
4,000
200%
2,000 0%
; ~150% - -14% -200%
(228) 4l -400%
(2,000) {1,295) -600%
2019 2020 75010 2022 2023
beud Net Profit = (Growth source : Bloomberg
Estimate 2025E Net Profit Remain at High Level Current Stock Price -37.52% YTD

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th
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G PSC “Net Profit & Stock Price Performance”

8,000 7,508 5 359 f 150%
7,000 137%
6,000 / 100%
5,000 4,061 4,272 50%
4,000 3, 1?8 ﬁ_?f_fl,___/
3000 2,696 ' 0%
2,000 50%
1,000

0 -75% -100%

2016 2017 2018 2019 2020 2021 2022 2023
W Net Profit —Growth source : DAOL
Estimate 2025E Net Profit = 58% of 2021 (Before Russia-Ukraine) Current Stock Price -18% YTD

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

v

“KUR

olnuagluaumn + sanulau”

TPT Polene PCL (TPTPL) 2. 45 Siam Global House PCL (GLOBAL) 27. 00
* 225 25. 00
{ 1. TPIPL , 2. QLOBAL
Jh‘ & 3 M ey 1
A ‘ - T o ! “ | { g . e
I | | i 5 \ i t .
! W i, o o P, i " ) L ] 7 b J it P b ‘I“\"H ) o T sy .
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DERIVATIVE IN TREND DAOL SEC

By Strategy Research

20 December 2022

TI' a di n g Sh Ol't SET50 Index Futures Dec-22 (S50Z22) —
1020.00
1010.00

1000.00

IUOSU : 973-976

982-985

973-976

HUDAMU ; 982-985

Cut : 986
SETS50 Index Futures NFANWKAN: Sideway
SETS0 850722  S50H28 Short-Term View
Slosa 9342 38040 250 ® giduvi Long: Un Long lla: Wait & See
Chg -0.8 16 1.4
ol 396,399 125,013 o s . ' A ~

S—— i 07942 979.43 giauvn §hort. lu=Un Trading Short IneUs:10unuasSuve

Bl B} 0.88 702 §50Z2 1 973-976 9m Us:1dunanru (SET) InSuuiing
Prem/Disc = 0.88 -7.03 Thun Sideway down KauU9duuonNAIAEKUUISUARAY

. dounuosinulsualuni 982-985 9A MUANAU
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

20 December 2022

Trading Short

W't"\ . 1790-1800

DAOL SEC

Gold Spot Price,RT (IQXGL)

2100.00
2050.00
2000.00
1950.00

| T L

IU2ANU : 1790-1800

Nl Alnn
RV, s

! 17671775

1600.00
1550.00

1500.00
Da

nFNMInan: Sideway

" @iduvl Long: lu:UhlhUA Long Wait & See

®  @iauvn Short: IUzU" Trading Short [ngUs:10unuosu
Vou Gold Spot i 1767-1775 douluasiau 1790-

1800 nsvavluvavuIsUgounnaY AItUTK SRS JuNSY
Vg 21nAIsIEiNa19uUIVY Short FaldiUSsulus:u=4u

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

AT v a - i
T — T S S " S— | S—

TS WS 17 W11 MO [ W17\ S_—0 W

Weekly Key Event

» 21 Dec22: US Existing Home Sales MoM
» 22 Dec 22: US GDP Annualized QoQ

» 22 Dec 22: US Initial Jobless Claims

» 23 Dec 22: US New Home Sales MoM

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

20 December 2022 # 233

IN2VA2WUWOUlUNSOUIIAU

UoSU 1609-1613 9N IUOANU 1623-1628 A

18.90-19.30 7.90-8.10
¥ 19.80-20.30 8.40-8.70
Cut Loss Cut Loss

<18.80 <7.70

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) PSH (fi0/101 13.50 unn) Us:n1rAnousouiionu 2 ustnludualusia:lfniu 9me Logistics Fund yan1 6.8
wuauuin

(+) SINGER (9/101 38.00 u1n) aqﬂﬁ[nsumsﬁaﬁuﬁuoa|C1qu'|ﬁu 640 aauun ARIdu 2.19%

(0) Ground Transport (Neutral), Construction Services (Neutral) NNw. v1g80In1AouUN:N-Unnou 1.8 hiju au.
26 s.A. U, IUATUBOY 7 1U.9.

(0) ADVANC (©9/1U1 210.00 u1n) aurymggnAiduavowwanvay NT yaAn 1.1 wuaiuun

#Company Update:
(+) SAT (??0/|U’1 24.50 UN) A clearer path for its EVs plan
(-) SUN (fio/10n 4.50 uan) rinls 4Q22E anadanunriouns:nusadnnAU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @ www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 28.75 2.25 6.75 | 2348 1 3xayr 107.09
BCP 31.00 1.25 3911 12.63 : Semi-Anl 91.13
SPRC 11.60 0.96 1.39 : 11.98 | Semi-Anl 266.04 High Dividend : Property Fund & REIT 16-Dec-22
ESSO 12.10 0.50 143 1 11.85 : Irreg 320.73 ol T
JASIF 8.05 0.23 0.941 11.71 | Quarter 33.86 div yield last
PSL 15.10 050 1.66 | 1101 | Quarter 93.37 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
RJH 30.00 2.00 288 | 9.59 : Quarter 12.38 year
SNC 13.90 0.65 1.30 : 9.35 | Semi-Anl 11.97 (%)  (times) Bt mn
BANPU 13.60 0.45 1.21 | 8.93 : Semi-Anl 1,075.24 EGATIF 6.55 0.09 0.08 I 13.09 P *dibfct 9.70 na
Tor W3 2400 459 8.37 1 Semi-An 878.18 JASIF 8.05 0.23 0.95 | 1168 | Quarter 33.86 Freehold
DIF 13.10 0.26 1.05 | 798 1  Quarter 118.50 pELEL 3.4 e AEA4 45904 LA 514 L hold
PSH 12.10 0.31 0.921 7.57 : Semi-Anl 11.95 ; ; v ool ) Bosves ' easeno
STA PR 00 140 | 740 | Quarter ade WHAIR 7.35 0.19 060 | 915 | Quarter 4.84 #N/A
NER 6.00 0.07 0.44 1 7.33 : Semi-Anl 58.88 POPF 11.30 0.25 1.05 9.14 : Quarter 2.29 Free&Leaseho
TCAP 42.75 1.20 308 I 720 | Semi-Anl 86.74 GVREIT 9.00 0.19 0.77 : 8.66 I Quarter 2.10 Leasehold
W 8.85 0.30 0.60 6.78 : Semi-Anl 32.50 ALLY 7.20 0.15 0.00 8.43 : Irreg 1.06 #N/A
iah Dividend Yield K (Fufs q > J CPNCG 11.40 0.24 1.00 : 8.09 : Quarter 1.28 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) INETREIT 11.20 0.21 0.00 | 802 | lrreg 1.11 #N/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume DIF 13.10 0.26 1.04 : 7.95 : Quarter 118.50 Freehold
Bi/sh Bi/sh 2 (tInes) Stmn TPRIME 8.25 0.10 0.44: 760 1 Quarter 1.39 Leasehold
TISCO 98.75 Annual 1
ASW 750 0.40 AL : 7.3 $o e 4.9 AIMIRT 12.00 0.22 0.88 | 7.40 | Quarter 3.09 Freehold
ILINK 6.90 0.04 0.42 1 6.09] Annual 1.3 WHART 10.30 0.26 0.76 : 7.36 : Quarter 13.06 Leasehold
AP 11.20 0.50 0.60 : 5.38: Annual 255.1 B-WORK 9.85 0.18 0.78 1 7.34 1 Quarter 1.60 Leasehold
MFEC 7.90 0.40 0.41 4 513, Annual 9.9 FTREIT 10.10 0.19 0.69 : 7.00 : Quarter 9.43 Free&Leaseho
STANLY 191.00 8.50 9.45 1 4.95] Annual 1.1 LPF 12.50 0.20 0.68 1 6.13 L_Quarter 21.26 #N/A
THANI 4.20 0.17 0.19 1 4.431 Annual 54.4 1 1
BAM 15.90 0.55 0.68 : 4281 Annual 314.91 I I
KTB 17.70 0.42 0.73 | 414y Annual 283.09 ==
1 I
1 I
1 I
1 I
1 I
1 I
1 - . I
I : (update dUnara:rilunSy)
I —— 1
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Js:1unuIvi-oon SET50/SET100 Sou U.A.2023 DAOLSEC

A1nN1salliuzin-aan InANIsATUIOL SET50, SET100
1aea DAOL

fiNQ 2 1.A.2023

SET50 SET100
BIRYAYY aan IRYAY Y aan
RATCH SAWAD TVO TTA
DELTA KCE SIRI SYNEX
COM7 IRPC JWD STEC
CENTEL BLA DELTA MAJOR

YUEWe  1.SET 1aftiayanisdazie o 30 w.a. Wiafiansandavuiin/aan aalsenndsiada
NRILAAU §5.A.65
2. ANUWANFAIIAN AANTTAL 30 A.A.65 : SETS0 Fawifiautdin wei SET100 fuldauuias
30 61.A. >> Y{uLan : TVO, SNNP, SIRI, JWD, ERW, DELTA
30 e1.A. >> Y{uaan : TTA, SYNEX, SUPER, STEC, MAJOR, BEC
3. ¥u 3 aeuRAVinauaY SET50 (13a9a1u Market Cap) @a JMART, TIDLOR, CENTEL

01-Dec-22

Strategy Research



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 nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 43 0.1 1.9 0.00 -1.3 82.3 573.7 19-Dec-22
World The Global Dow 36409 (11.6) -0.3 0.1 -1.2 -11.3 -8.5 19-Dec-22
(Government) US:5-Year Bond 3.7 0.1 25 0.05 -0.6 51.0 2185 19-Dec-22
The Global Dow Euro 3,240.4 0.7 0.0 -0.1 -34 -6.7 -39 19-Dec-22 US: 10-Year Bond a6 0.1 29 026 06 533 1526 19-Dec-22
R ees BT3¢ e83 07 00 21 N 1707 (19-Dect2 US:30-Year Bond 36 0 28 023 27 485 968 19-Dec-22
Bloomberg World Index 3571 2.3 -0.6 -0.0 -1.9 12.3 9.6 19-Dec-22 THAILAND: 2-Year Bond 16 ©0.0) 04  -011 19-Dec-22
MSCIWorld 2,585.9 (20.1) -0.8 -0.8 -2.7 -15.3 -16.6 19-Dec-22 THAILAND: 5-Year Bond 20 0.0 00 003 19-Dec-22
MSCIEmergin Market 957.6 0.3 0.0 0.0 1.6 -16.1 -19.5 19-Dec-22 THAILAND: 10-Year Bond 26 0.0 06 059 19-Dec-22
MSCIThailand 530.6 0.7) -0.1 -0.1 -0.1 -0.0 5.8 19-Dec-22 THAILAND: 30-Year Bond 38 00 -0.00 19-Dec-22
Americas Dow Jones 32,7575 (162.9) -05 -05 -2.9 -55 -7.4 19-Dec-22
NASDAQ 10,546.0 (159.4) -1.5 -15 54 -25.8 -30.5 19-Dec-22 Other Bloomberg Commodity Index 1116 1.1) -0.9 2.7 -10.3 15.8 19-Dec-22
S&P 500 3817.7  (347) -09 09 -3.7 -157 174 19-Dec-22 Crude Oil - WTI (spot month) 752 09 05 56 250 108  19-Dec-22
Europe Stoxx Europe 600 4259 1.1 0.3 0.3 -1.7 -6.6 -89 19-Dec-22 Crude Oil -Brent 79.8 0.8 1.0 -8.9 -26.0 8.5 19-Dec-22
Euro Zone Euro Stoxx 50 38112 72 02 02 29 -23 -72 19-Dec-22 CoalNewcatle (USD/Ton) 370.8 (1.3) -0.3 12.2 734 1811 19-Dec-22
France CAC 40 64733 207 03 03 06 o8 58 19-Dec-22 Baltic Dry Index 15600 2030 2.1 312 -338  -342  16-Dec-22
German DAX 139429 49.8 04 04 34 33 85  19-Dec-22 Rubber (TOCOM) Yen/Kg. 217.9 3.3) 0.3 18 -15.3 11 19-Dec-22
UK FTSE100 73613 292 0.4 04 043 21 23 19-Dec-22 Sugar Futures (USD /1b.) 201 0.1 0.2 0.4 35 104 19-Dec-22
Copper(LME) USD/Ton 8,303.3 69.3 0.8 3.2 -19.9 -12.3 19-Dec-22
Asia-Pacific MSCIAC Asia Pacific Index 155.6 08) -05 -05 19 -13.8 -172  19-Dec-22 China Hot Rolled Steel 41190  (550) 13 66 218 148
Thailand SET Index 1,618.2 0.8) -0.1 -0.1 0.1 -45 0.1 19-Dec-22 GOLD (spot) 17876 5.5) 04 27 77 03 19-Dec-22
China Shanghai SEComposit 3,107.1 60.7) -19 -19 0.3 -45 -135 19-Dec-22 Soybean Meal Futures 449 1 (13.9) - 3.0 3.0 94 -39 183 19-Dec-22
China Shenzhen CSI300 3,893.2 61.0) -1.5 -1.5 24 -7.8 -20.2  19-Dec-22 Crude Palm Oil 3882.0 19.0 05 05 29 393 180 19-Dec-22
HongKong Hang Seng 19,352.8 97.9) -0.5 -0.5 7.6 -12.0 -14.9 19-Dec-22 Corn 647.3 (5.8) -0.9 -0.9 -3.1 -13.6 9.1 19-Dec-22
Philippines Philippines Stock Exchange 6,4143 (82.2) -1.3 -1.3 -0.4 -11.0 -11.4 19-Dec-22
Indonesia Jakarta SE Composite 6,779.7 32.5) -0.5 -0.5 -43 -4.1 3.6 19-Dec-22 Bitcoin 16,586.8 251.1) - 15 07 30 638 649 19-Dec-22
Japan Nikkei 272376 (289.5) -11 04 2.3 -2.1 25  19-Dec-22 Ethereum 11758  (19.3) B s o3 93 644  -700 19-Dec-22
Singapore Straits Times 3,256.6 15.8 05 0.5 -0.5 -4.5 6.0 19-Dec-22 ARKW Investments 39.2 (1.1) l o -106 -55.0 -66.8 19-Dec-22
South Korea Korea Stock Exchange 23522 (7.8) -0.3 -0.6 -4.4 -14.7 -21.1 19-Dec-22 Global x Auto & Electric ETF 20.8 0.4) Il o -1.9 -7.7 -24.7 -29.2  19-Dec-22
Vietham Vietnam Ho ChiMinh 1,038 .4 (14.1) -1.3 -13 74 -30.4 -29.7 19-Dec-22 BABA (Hong kong ; HKD/share) 87.1 0.6 0.7 8.9 -22.3 -24.0 19-Dec-22
Taiwan TaiwanWeighted 14,433.3 (95.2) -0.7 -0.7 -0.5 -18.4 -18.3 19-Dec-22
Currency USD Index Spot Rate 104.7 0.0 0.0 0.0 -2.1 6.5 8.4 19-Dec-22
USD-EUR 1.1 0.0 0.2 -0.1 35 -4.2 -6.0 19-Dec-22
USD-GBP 1.2 0.0 0.0 -0.0 27 -75 -8.1 19-Dec-22
YEN-USD 136.9 0.3 0.2 -0.3 35 12.5 -17.3 19-Dec-22
CNY-USD 7.0 0.0 0.1 -0.1 27 10.1 -8.7 19-Dec-22
THB-USD 34.8 0.0 0.1 -0.1 4.1 4.7 -3.6 19-Dec-22

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

Date Country Event Period Surv(M) Prior

20-Dec CH 1-Year Loan Prime Rate Dec-22 3.7% 3.7%

UusS Building Permits MoM Nov -1.7% -2.4%

Us Housing Starts MoM Nov -1.4% -4.2%

JN BOJ Policy Balance Rate Dec-22 -0.1% -0.1%

21-Dec usS Existing Home Sales MoM Nov -5.0% -5.9%

22-Dec TH Customs Exports YoY Nov -1.2% -4.4%

Uus GDP Annualized QoQ 3QT 2.9% 2.9%

Us Initial Jobless Claims Dec-22 -- 211k

23-Dec us U. of Mich. Sentiment Dec F 59.1 59.1

UusS New Home Sales MoM Nov -9.5% 7.5%

26-Dec TH Mfg Production Index ISIC NSA YoY Nov -- -3.7%

27-Dec JN Retail Sales YoY Nov -- 4.3%

CH Industrial Profits YoY Nov -- --

us Advance Goods Trade Balance Nov -$96.97b -$99.0b

28-Dec us Pending Home Sales MoM Nov -- -4.6%

29-Dec UsS Initial Jobless Claims Dec-22 -- --
30-Dec TH BoT : Thai's Economic Monthly Report Nov

31-Dec CH Manufacturing PMI Dec 46.0 48.0

(f) deol.th

@) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Dec EC Retail Sales 20-Dec CH 1-Year Loan Prime Rate
6-Dec TH CPI us Building Permits
7-Dec EC GDPSA us Housing Starts
CH  Exports JN BOJ Policy Balance Rate
8-Dec JN  GDP Annualized SA 21-Dec US  Existing Home Sales
usS Initial Jobless Claims 22-Dec TH Customs Exports
9-Dec CH CPI us GDP Annualized
us PPI Final Demand us Initial Jobless Claims
us U. of Mich. Sentiment 23-Dec us U. of Mich. Sentiment
CH New Yuan Loans CNY us New Home Sales
13-Dec us CPI 26-Dec TH Mfg Production Index ISIC NSA
14-Dec JN Industrial Production 27-Dec JN Retail Sales
EC Industrial Production SA CH Industrial Profits
us FOMC Rate Decision us Advance Goods Trade Balance
15-Dec JN Exports 28-Dec JN Industrial Production
CH New Home Prices us Pending Home Sales
CH Retail Sales 29-Dec us Initial Jobless Claims
EC ECB Policy Rate Meeting 30-Dec T™H BoT : Thai's Economic Monthly Report
US  Empire Manufacturing 31-Dec CH Manufacturing PMI

us Retail Sales Advance

us Initial Jobless Claims
16-Dec EC CPI

TH Car Sales

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

—DXY Curncy —THB Curncy 104.72
120 41.00
100 Dollar Index 39.00
T 37.00
% 35.00
60 33.00
40 Thai Baht / USD 31.00
29.00
20 27.00
0 25.00

0 AP SN I ¢ L & W 2 (\q/q, ~oq’Q/ > Q’Q/ A’(ﬁ/ ’q'q, \’(}9/ Q"ﬂ/ Q'q'q, “’q?/ W O'Q:L
I I R T A R R N N I L S
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Bond Yield vovansyd DAOL SEC

Bond Yield
—GTIl 10 Govt —-UJSGG 10 YR Index

3.5938 5.0000

4.0000
Bond Yield 10.4 3.0000
2.0000
1.0000
0.0000
| 14330 4 0000
Real Yield
-2.0000
~— — ~— ~— ~— ~— ~— — — — ~— ~— (q\| (q\] (q\] (q\] (q\| (q\] (q\] (q\| (q\] (q\] (q\] (q\|
Qg g g @ @ g g @ g g Q@ g g g g - g § q ¢ o q A
c Q9 5 > C 5 o 9 B > c Qo k= 5 > C 5 o 9 B >
g ¢S 283337388288 ¢gs ef33237 83888
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Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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—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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5§ 2§ 2 8§ &2 8§ 2 8 38 8 8 8 38 8 2 8 &2 § & §
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,547,307
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS:UNMCovid-19 )
%) - 4,600,000 LU
D 7,000,000 - -
= - 4,100,000 O
2 6,000,000 - 4,952,000 =
S 5,000,000 - | 3,600,000 =
0 SRR - 3100000
L. 3,000,000 - O
- 2,600,000 |
2,000,000 -
1,000,000 - - 4,100,499
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)

<< update 2ayanng Juusnuasguavi >>
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700,000.00 60,000,000
DAOL SEC
500,000.00 50,000,000
400,000.00 45,000,000 “y AT (21,557.00) 28-09-22  8,760,439.0
QD000 401000'000 AOIAVNISEOAUNSWEVOV (36,226.00) 05-10-22  8,724,213.0
200,000.00 S - . 201.00 12-10-22 8,724,414.0
100,000.00 35,000,000 Fed (QE) s9dUnr (14,940.00) 19-10-22  8,709,474.0
4 30,000,000 (21,678.00) 26-10-22 8,687,796.0
(45,737.00) 02-11-22 8,642,059.0
25,000,000
(200,0G0,00) 1,896.00 09-11-22  8,643,955.0
(200,000.00) - 20,000,000 (53,911.00) 16-11-22  8,590,044.0
OO OO0 0000 ddHT A AN NNNN
IsBaeTeetendeda VNN FANAA (4,355.00) 23-11-22 8,585,689.0
7885353885380 83838+ (37,524.00) 30-11-22 8,548,165.0
308237008333 a2ate ' 546,
stog = - oNBOYHpTNOONANOH (1,269.00) 07-12-22 8,546,896.0
o ° 411.00 14-12-22  8,547,307.0
B FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
140,000.00 - % % o % 3 ¢ - 60,000,000
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nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

140 g 25%

122 World Market Cap. Growth
120 k| g 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 8o 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
2 40 o 31-Dec-21 121,522,850 18%
= 20 U 16-Dec-22 98,152,227 -19%
0
v A
O <
& &
N
—— Growth
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Source : Bloomberg

.
Market P/E (current & Forward) 19-Dec-22
P/ERatio = P/ERatio i P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|Qend C?J”e”t_ LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,477.09 15.90 ; 14.66 E 13.07 4.26 6.29 19-Dec-22 Requesting D yinLadiel
PSEi - PHILIPPINE SE IDX PH 6,414.27 14.89 . 14.72 12.86 2.16 6.72 19-Dec-22 Requesting D #la1lus
Straits Times Index STI SI 3,256.61 11.63 = 12.01 = 10.72 412 8.59 19-Dec-22 Requesting D &aa 11l
KOSPI INDEX SK 2,352.17 11.13 E 11.07 = 11.39 2.32 8.98 19-Dec-22 Requesting D tnvia e
 TAWANTAIEEXINDEX ~ TA 1443332 1050 * 10.60 = 1277 | 5.04 9.53  19-Dec-22  Requesting D "lsiviiul
STOCKEXCHOFTHAINDEX | TH | 161820 1496 & 1552 : 1483 284 668  19:Dec-22  RequestingD'lus (SET)
1 1 S 4 — % — 8 f— 1 - — - e
~ S&P BSE SENSEX INDEX N 61,78821  23.22 ' 2232 =« 19.027 120 = 431  19-Dec-22  Requesting D duLdis
JAKARTA COMPOSITE INDEX ID 6,779.70 1295 = 14.41 E 14.21 2.72 7.72 19-Dec-22 Requesting D du1afitdie
HO CHI MINH STOCK INDEX VN 1,038.40 10.86 . 10.95 = 9.70 1.88 9.21 19-Dec-22 Requesting D 13sa113
SHANGHAI SE A SHARE INDX CH 3,256.76 13.98 . 11.47 ¢ 10.00 2.69 7.15 19-Dec-22 Requesting D 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,107.12 13.93 E 11.46 = 9.99 2.69 7.18 19-Dec-22 Requesting D 3u (Composite
HANG SENG INDEX HK 19,352.81 7.00 = 10.70 E 9.40 3.44 14.28 19-Dec-22 Requesting D s#anv
DOW JONES INDUS. AVG us 32,920.46 18.95 ; 18.03 = 16.35 2.09 5.28 17-Dec-22 Requesting D #1554 (Dow Jc
S&P 500 INDEX us 3,852.36 18.63 = 17.55 | 16.44 1.75 5.37 17-Dec-22 Requesting D #1554 (S&P-5(
NASDAQ COMPOSITE U 10,705.41 41.74 E 25.09 = 21.48 0.98 2.40 17-Dec-22 Requesting D #1554 (Nasdaul
CAC 40 INDEX FR 6,503.17 13.44 = 10.50 E 11.00 3.22 7.44 19-Dec-22 Requesting D ¢l5g.¢a
DAX INDEX GE 13,980.26 13.06 : 11.10 = 11.03 3.34 7.66 19-Dec-22 Requesting D tza 5371
NIKKEI 225 JN 27,237.64 18.43 . 14.93 15.03 2.17 5.43 19-Dec-22 Requesting D 1]y (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,688.31 14.32 = 11.76 = 11.66 3.41 6.99 19-Dec-22 Requesting D ¢151] (300 w51
Euro Stoxx 50 Pr EC 3,829.25 13.77 = 11.45 = 11.39 3.36 7.26 19-Dec-22  Requesting D ¢151 (50 u5dn’
STXE 600 (EUR) Pr EC 427.24 14.63 * 12.07 = 11.85 3.36 6.84 19-Dec-22  Requesting D ¢151] (600 w31
MSCI WORLD MULT 2,606.01 16.69 = 1551 * 14.81 2.25 5.99 17-Dec-22 Requesting D aianaviuian (M
\J L4

‘aupmsnmmnnn®

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 11800 @ www.deolcoth  (F) daolth @) daol.th
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.
19-Dec-22 Trailing 12M Earnings per Share General Estimated Earnings E
Current ) . .
Market EPS EPS Earnings YieIdE FWD P/E ('65) E FWD P/E ('66)

2019 2020 Trailing 12M 2022(f) 2023(f) historical yieldsE EPS 2022 E EPS 2023 curent
unaLde 89.7 71.1 92.9 100.8 113.0 6.3 = 14.7 E 13.1 #N/A NA
A UTud 452.8 218.3 430.7 435.6 498.9 6.7 = 14.7 - 12.9 544
oAlus 273.0 73.5 279.9 271.1 303.7 8.6 E 12.0 . 10.7 #N/A NA
LAURTE 98.3 114.8 211.3 212.5 206.4 9.0 3% 11.1 - 11.4 763,932
Teiwiu 614.1 754.8 1,374.9 1,361.3 1,130.3 9.5= 10.6 = 12.8 3,103
1na (SET) 86.2 36.8 108.2 104.3 109.1 6.7 15.5 . 14.8 12,015
1wna (SET50) 56.6 32.8 61.2 61.8 65.2 6.3 15.8 . 15.0 12,323
auLdel 1,655.8 1,429.6 2,660.7 2,768.1 3,249.3 4.3 . 22.3 - 19.0 1,140
dulafivde 288.0 121.5 523.4 470.5 477.1 7.7 144 = 14.2 394,177
aauu 63.6 64.0 95.7 94.8 107.0 9.2 E 11.0 - 9.7 3,987,053
3u (A-Shares) 223.5 208.3 233.0 284.0 325.8 7.2% 11.5 e 10.0 13,558
Ju (Composite) 213.8 196.0 223.0 271.1 311.1 7.2% 11.5 . 10.0 14,243
davny 2,429.6 1,905.5 2,764.0 1,809.3 2,059.2 14.3 3 10.7 E 9.4 620
&1ds41 (Dow Jones) 1,467.9 1,254.6 1,737.4 1,825.8 2,013.6 531 18.0 : 16.3 0
&1sg4 (S&P-500) 154.9 123.7 206.8 219.5 234.3 5.4 1 17.5 . 16.4 #N/A N/A
&1i541 (Nasdaq) 202.9 220.1 256.5 426.7 498.5 2.4 % 25.1 . 21.5 1,620
NFLAR 274.7 107.0 483.7 619.3 591.3 7.4 E 10.5 - 11.0 227
Leasiiy 570.4 318.5 1,070.8 1,258.9 1,267.6 7.7 % 11.1 . 11.0 #N/A N/A
ei1lu (Nikkei) 1,130.9 874.4 1,478.2 1,823.8 1,812.8 54: 14.9 . 15.0 #N/A N/A
8151 (300 v3En) 78.0 37.3 117.9 143.5 144.8 7.0 3 11.8 E 11.7 #N/A N/A
8151 (50 u3EnN) 187.6 67.1 278.1 334.6 336.2 7.3 % 11.4 - 11.4 #N/A N/A
g151 (600 v3En) 19.5 8.7 29.2 35.4 36.0 6.8 = 12.1 . 11.9 #N/A N/A
aataiulan (MSCI) 115.2 82.2 156.2 168.0 176.0 6.0 15.5 . 14.8 19,185
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -1.0% 1.2% -1.8% 1.3% -1.5% 1.4% -1.0% 1.5% -0.2% 0.5% -1.7% 1.9%
1 month -1.2%| 6.2% 0.2%| 6.4% 22%| 7.0% -2.2%| 7.8% -0.5%| 22% -4.7%| 97%
3 month 1.9%| 6.0% 0.6% 6.1% 2.0%| 6.5% 0.3% 7.0% -0.9% 2.9% -6.2% 8.9%
6 month 2.9% 6.2% -4.2% 6.9% -3.7% 7.2% 3.7% 7.1% 2.9% 3.2% -2.2% 9.5%
9 month -6.5%| 5.6% -4.1% 6.4% -1.8% 6.5% -7.4% 8.1% 0.5% 3.3% -16.0%| 70.9%
12 month -15.9% 4.0% -18.6% 4.1% -17.9% 4.2% -15.9% 7.4% 2.6% 3.4% -30.0%| 10.2%
Month to date -2.8% 6.1% -1.2% 6.4% 0.8% 6.9% -4.4% 7.6% -0.9% 2.6% -5.7% 9.6%
Quarter to date 11.0%| 10.3% 10.0%| 170.6% 12.4%| 11.2% 9.1%| 171.9% 21%| 5.0% 2.4%| 14.9%
Year to date -17.4% -19.9% -18.9% -17.0% 0.5% -30.3%
2U -0.1%| 70.6% -10.1% 14.7% -10.4%| 15.8% 4.3%| 17.8% 1.7%| 7126% -6.7%| 24.4%
3U 5.0%| 20.6% -1.7%| 195% -0.4%| 19.4% 8.9%| 25.7% 4.0%| 19.9% 8.2%| 29.4%
47 8.8%| 18.0% 2.2% 17.3% 3.2% 17.4% 12.6%| 231% 3.2% 17.9% 12.8%| 26.6%
5U 5.7%| 16.6% -0.6%| 16.8% 0.1%| 717.0% 9.7%| 21.7% 1.9%| 76.8% 10.3%| 25.2%
10U 8.2%| 135% 1.6%| 75.1% 3.7%| 14.9% 12.8%| 17.3% 5.0%| 15.7% 15.0%| 20.2%
Remark : Total Retumn 5m'm5uqs1ﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'ujuq 17-Dec-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

‘ www.daol.co.th

(F) daol.th

@ daol.th



SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o, 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
S 400,000 5:1% 349,919 \5.3% 6.0% 6.0% -
D 300,000 264,789 276,355 212573 255,717 5.0% i'g; ess 5.3%
5 182,737 184,538 204,153 270783 4 0% tée)
5 200000 ;.6 - 3.0% -
: 3.0% 434
100,000 o
’ 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 20.000 378
16,355 :
5.00 - ’ ' ’ 35.3 34.8
17-Dec-22 B 1508 316 s 21 0 1087 Aﬁ%,/‘\.
2 450 10,000 - :
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 -23,005
N o Q N N N N Q, q, Q -30,000 - -25,951
& v 09, k’q' v v v «q, v Y N Q Q N N N N q, q,
N Y R o F S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ
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FuArAdinasvavusunuauu-Ulmsiad dusamunou - DAOL SEC

Change In Inventories voyusenuJu-ulnsini
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Spread

Bloomberg Commodity Index & Dollar Index

Dubai
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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TVO & S1A1891IW1s1 1A

DAOL SEC

Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 19-Dec-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)

19-Dec-22 1,560.00 0.0% 1,560.00 0.0% 1,106.75 -2.0% 809.00 0.0% 8.40 -0.6% 15.60 0.0% 30.00 0.0%
16-Dec-22 1,560.00 2.1% 1,560.00 2.1% 1,129.62 0.6% 809.00 0.0% 8.45 3.0% 15.60 3.3% 30.00 4.3%
15-Dec-22 1,528.00 9.1% 1,528.00 9.1% 1,122.35 1.1% 809.00 0.0% 8.20 -1.8% 15.10 -1.3% 28.75 -2.5%
14-Dec-22 1,401.00 3.2% 1,401.00 3.2% 1,110.01 0.3% 809.00 0.0% 8.35 1.8% 15.30 1.3% 29.50 2.6%
13-Dec-22 1,357.00 -2.1% 1,357.00 -2.1% 1,106.46 3.3% 809.00 -1.0% 8.20 0.6% 15.10 0.7% 28.75 -0.9%
9-Dec-22 1,386.00 0.1% 1,386.00 0.1% 1,071.31 0.1% 817.00 0.0% 8.15 -1.8% 15.00 -0.7% 29.00 0.9%
8-Dec-22 1,385.00 0.9% 1,385.00 0.9% 1,070.01 0.8% 817.00 -1.0% 8.30 1.8% 15.10 0.0% 28.75 -0.9%
7-Dec-22 1,373.00 2.5% 1,373.00 2.5% 1,061.06 -0.6% 825.00 0.0% 8.15 0.6% 15.10 1.3% 29.00 0.0%
6-Dec-22 1,340.00 1.2% 1,340.00 1.2% 1,067.20 -1.3% 825.00 -1.0% 8.10 0.0% 14.90 0.7% 29.00 -2.5%
2-Dec-22 1,324.00 -1.0% 1,324.00 -1.0% 1,081.03 -0.9% 833.00 0.0% 8.10 0.0% 14.80 0.0% 29.75 -0.8%
1-Dec-22 1,338.00 1,338.00 1,091.31 833.00 8.10 14.80 30.00

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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