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Market Outlook & Factors DAOL SEC

« Us:10uastic INdunseulinu tnadnusan Powell nazUs:zuu ECB Aul

- nanlannadany Recession lla:N1sVUASNIDEVOISUNAISNANAN 9 AQNNAAULILLINRUIWa(RIUSIANUNTU)
« Urymwauinuluglsu 1a:n1sveneioan Lockdown 1douidunveddu aidudonlsidedvoinainog

« AUlidung Powell Us:s1U Fed 9:nseanunwaiNganuiAnulouienisiiu soutiunisus:su ECB AAR3T9:
vumeniUgaglus=Aun 0.50%-0.75% nndn1svuneniDolus:AUNE9:BiNAAUAAIA
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« Auliu XD ullgiin BPP(@0.40), HTC(@0.55), NSI(@2.50), SUSCO(@0.12), AFC(@0.14), SSPF(@0.154) 11a:
TPIPP(@0.12)

« AUIWUNU IRPC, TRU Nla: UREKA 15urinn1sBavigdutidudunsn

- ADIAVIASWYENAUL Ao GDP 2Q ryJu nazn1sus=suulounenisiiuvod ECB
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KunyaAIn1siionsovvodlnalnuaus:INAIWWY an uanngn
07-Sep-22 : (IUSsuingunuadmrnou) sousoulng KTBST Strategy
AURD % Msfioguiiu AUND % Msfioanav
07-Sep-22
B yaAduadnu * *; yaAduadnu *
Wu/an » 5 Wu/an . >
IwWu/am (@auunn) IWu/an (@auunn)
KBANK 0.23% 808 PTTEP -0.13% -847
CPF 0.13% 282 CPALL -0.09% -485
KTB 0.12% 279 PTTGC -0.17% -338
BDMS 0.05% 231 KCE -0.34% -199
AOT 0.02% 206 DELTA -0.02% -138
JMT 0.12% 133 ADVANC -0.02% -115
GULF 0.02% 131 RCL -0.32% -88
MEGA 0.28% 124 BANPU -0.08% =77
BH 0.07% 121 SCGP -0.03% -69
CK 0.32% 116 TIDLOR -0.09% -63

source : Bloomberg, SETSMART , SET



® " UPDATE TOPNEWS TODAY > LIIDYNIRe

IIEANEWS®

® Fed’s Brainard Vows to Fight Inflation for ‘as Long as It Takes’
" Apple Offers Few Surprises With IPhone 14, But No Price Hike
® US Lawmaker Visits to Taiwan Hit Decade High, Irking Beijing

® Japan’s Second Quarter Growth Beats Initial Estimate
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US Recession Probability
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Russia Stock Market & Gas Price
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Coal Price - BANPU - ITMG
Coal price relate with Oil Price
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ICE Brent Crude Spot Month,D10 (_BRT)

1145.000
1140.000
1135.000
1130.000
1125.000
1120.000
1115.000

Relative Strength Index




DAOL SEC

s1AUNIJURU(Brent) fneusaulkl Glonnaadluin: $85 nSuny

ICE Brent Crude Spot Month,D10 (_BRT) 1
1160.000

1150.000
1140.000
1130.000
1120.000

1110.000
g 102.800

Relative Strength Index

No Gaps
2006 007 008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20139 2020 2021 2022

Strategy Research



QU Vo1919a1 Lockdown 219N Covid S:=U1A DAOL SEC

09/07/2022 22:34:51 [BFW] Bloomberg First Word

China’s Chengdu to Extend Lockdown for Most of City From Sept. 8
By Belinda Cao

(Bloemberg) -- China’'s Chengdu will continue with restrictive measures to curb the spread of Covid in the city's
most areas, starting from Sept. 8, according to a statement from the city government on Wechat.

e Says the city will try its best to achieve goal of zero covid case within a week

® To conduct Covid PCR tests on daily basis in 13 city districts including Jinjiang, Qingyang, Jinniu,
Wuhou, Chenghua, as well as Jianyang city, Jintang County, Pujiang County

® to ease restrictions in some of the suburb areas
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

1500 Remark : £101av Net position voyunadnusnuds:ind Tu 6 nannru

1,152

19138 Us:NouUm 0¥ India-S.Korea-Taiwan-Veitnam-Philippines-
1000

Indonesia

500 -

(500) -

(1000)

Daily Net Flow ; Mil.USD

(1500)

(2000)

unit : Million USD

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

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

Foreign ETFs Price

Hi: 1.6814

ind).00 Hi: 0,0569 Hiz \0.00H#:-0.3681

-2.9946

-8.1401

A

[
[e)

-19.075
-22.0038

p

Normalized As Of 12/30/2021
Net Asset Value (NAV) £ N A\

M KTAMUSA TB Equity -26.106 . A \ Low: —22-3.71'6(:}"«-\
M WEEVOSE TB Equity -35.7015 ow: -30.1121 \ <
B MFCRENA TB Equity -22.0038 Low: ~31.3077 N
I KTAFINA TB Equity -8.1401 i P A i

UEVTECH TB Equity -22.2994 e \ N A
B WECHIGR TB Equity -28.9214 N i

SCBPGF TB Equity  -2.9946 v

Last Price Low: +39.9659

B ACWI US Equity  -19.075

Dec31 Jan14  Jan31  Feb14 = Feb28 ~ Mar15 ~ Mar31  Apr14 = Apr29  May1l6 = May31l  Junl15 = Jun30  Jull5 = Jul29 ~ Aug15 = Aug31
2022

KTAMUSA TB Equity (KTAM US Growth Equity Fund) k-Ple-001 Daily 30DEC2021-07SEP2022 Copyright@ 2022 Bloomberg Finance L.P. 08-Sep-2022 07:25:47

/\
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 08-Sep-22
Last Update Daily YoY Lvl
India 06-Sep-22 213 246 -204 7,423 (21,133) (25,091) (51,526)
Indonesia 07-Sep-22 45 184 272 631 4,899 6,004 5,425
Japan 02-Sep-22 -5,022 -5,022 2,068 (2,381) 12,944 (13,210)
Malaysia 06-Sep-22 -9 -10 -30 458 1,919 2,130 3,980
Philippines 07-Sep-22 1 11 15 (218) (994) 687 3,054
South Korea 08-Sep-22 -140 -595 -1,092 3,283 (12,804) (9,449) 12,820
Sri Lanka 07-Sep-22 6 8 10 14 6 (47) 255
Taiwan 07-Sep-22 -598 -760 -2,378 (7,128) (41,198) (42,321) (33,420)
Thailand 07-Sep-22 -71 -138 -287 1,444 4,886 5,776 8,394
Vietnam 07-Sep-22 -17 -43 -43 48 15 (1,018) 1,246

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 07-Sep-22
---- Stock Market ----- Bond Market SET50 Futures
4,000 3189
’ unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 2.056 2015 154,346 79,055 23,965 53,052
1,872 ’ 2016 77,909 -8,653 330,956 214,343
2,000 2017 -25,755 108,632 357,174 -168,539
1,000 2018 287,459 184,264 286,238 -45,101
2019 -45,245 52,007 14,823 20,925
0 T @Eq B S Sl == WEE 2020 -264,386 33,456 -35,245 110,8 44
-1.000 -107 259 2021 -48,577 -77,336 211,222 27,284
b -667
-2,000 Jan 2021 -10,903 -16,025 115 -36,379
Feb 2021 -18,698 14,044 4,611 -9,401
P -2,189 - ’ J ’ ’
3,000 2,220 -2,585 Mar2021 -68 7,303 8,509 30,145
-4,000 -3,264 Apr2021 -3,359 14,233 32,914 6,182
May 2021 -33,186 362 126 48,638
oS | Y A T S f Y ) Y A SN A Y Y 02 Jun 2021 10,048 -4,155 43,563 50,039
o P R R R R (R Jul2021 17,020 3,556 9,283 2,393
I AR - A~ AP AN S Y 2R A - SR Aug2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 -15,325 -36,692 64,602
0ct2021 15,886 -18,063 10,134 11,874
Foeign Net Position in Thai Bond (Million THB) Nov 2021 10,982 9,701 46,126 77,281
Dec 2021 23,223 -8,630 54,264 109,677
10,000
7,724 7,724
8,000 Jan 2022 14,359 25,183 80,673 -9,432
Feb 2022 62,975 -39,299 71,853 608
6,000 394 Mar2022 33,530 17,684 -66,967 39,723
4,000 ' Apr2022 8,757 17,678 6,783 -60,310
1,623 294 May 2022 18,699 8,827 27,812 134,749
2,000 542 841 Jun 2022 -29,916 1,571 14,208 -110,611
0 _— - XY | - Jul2022 3,137 -9,931 -6,376 13,576
284 Aug2022 57,251 -18,699 22,424 146,401
-2,000 -692
Sep 2022
-4,000 -2,374 Oct2022
N Y S S N R G 12 nov2022
K P P F S S L & & Dec 2022
X X X X b2) be) <,)51* (O“) ,\‘9
A A A AR RN GRS N
2022 158,276 118,298 135,217 129,461

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

AuAlyaA msfionsedrulneg DAOL SEC

Auntnasnusavus:inA DAOL SEC

goIWu / vagoon unign

07-Sep-22

voulnadnuiuszINg IWw/an Susiodu

07-Sep-22 : (USsuIngudunau)

“ GIIWU Vigoon = Symbol Wu/an gaﬂ"uiua\lr]u I Symbol Wu/an
S NVDR | sou | Sz NVDR | sou | iven o)
0.12% -1.75% -1.63% -0.09% 3.53% 3.44% 0.10% 217 I CPALL -0.06% I -323
CPF 0.10% -1.88% -1.78% BCH -0.09% 2.01% 1.92% KTB 0.09% 209 I ADVANC  -0.02% -115
KTB 0.09%  -0.24% -0.15% KCE -0.08%  1.25%  1.17% JMT 0.12% 133 I BANPU oor% I -67
™ 0.09%  0.29%  0.38% BANPU  -0.07%  0.61%  0.54% 24 0.31% 12 [ priac  -003% |} 60
PLANB 0.09% -023%  -0.14% NER -0.07%  3.26%  3.19% XSANK - 0.03% 105 I MING -0.03% | 49
AOT 0.01% 103 KCE -0.08% -47
TISCO 0.08% -217% -2.09% CPALL -0.06% -0.38% -0.44% ’ 3 I
EA 0.03% 96 I BCH -0.09% -42
MEGA 0.06% -1.66% -1.60% SISB -0.06% -0.22% -0.28% I
PTTEP 0.01% 65 I RCL -0.09% -25
0, 0, 0, - 0, - 0, - 0,
MCS 0.04% 1.94% 1.98% STA 0.06% 3.95% 4.01% TISCO 0.08% 59 SCGP -0.01% I 23
KBANK 0.03% -1.73% -1.70% AYUD -0.05% 0.01% -0.04% BH 0.03% 59 I STA _0.06% I _20
EA 0.03% 0.29% 0.32% PTTGC -0.03% 0.23% 0.20% RUIING : YAANIUAINUAITYEn AN Vﬁuamiurﬁdﬁéwlus f&ia’sm’/ﬂﬁﬂ @Uﬂﬁ’(]ﬂiz@aﬂ'ﬁ?ﬂadﬁw

HUING : RIS AU % /dﬁ'aum/a./vam7sﬁar,f'uva.1L7na.//,7Uﬂ'7.lds:/nﬂ (Foreign) source :Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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BEM Tn&3uzau yaAlvu-AUILU

swu.Us:n1A BEM-ITD wWhuintuzisod 2 VolduainAdnsniwwianoddy indoniudnniaidnsodsini
AAILIAU 1 1Fou 1Busounuli Tusnus:zanuidoainty BEM ifulndsus 80% 1§wdwidavu 1.5-1.7 uan wouidn
AUGASAR anedindou-suw auilnuansifinudn 1URuEs 10.50 un

Bangkok Expressway & Metro PCL (BEM)

+'++L‘!*l_i t —— |8
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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
BANPU 13.90 0.45 1.50 | 10.81 I Semi-Anl 3,720.60
PSL 14.30 0.50 151 1 10.53 : Quarter 227.07
ESSO 14.00 0.10 1.39 : 9.93 | Irreg 365.01 High Dividend : Property Fund & REIT
SNC 17.00 0.65 150 1 882 | semi-Anl 13.68 """"'
TOP 58.75 2.00 s83 | 821 | Semi-Anl 1,028.99 . diviyleldlast
’ Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
AIT 6.20 0.15 0.49 | 790 1 Semi-Anl 15.80 year
DIF 13.60 0.26 1.04 1 7.68 : Quarter 76.17 . _
TCAP 40.50 1.80 3.10 : 765 1 Semi-Anl 97.96 (%) (times) Bt mn
RJH 35.75 2.00 268 1 7.49 1 Quarter 36.40 EGATIF 6.95 0.03 0.08 1 12.41 1 Quarter 2.35 n.a.
SMPC 15.00 0.60 110 1 7.30 : Semi-Anl 11.23 JASIF 8.70 0.23 0.95 : 10.69 : Quarter 102.61 Freehold
NER 5.80 0.07 0.40 | 6.90 : Semi-Anl 58.25 >ROSPECI 9.75 0.23 0.29 1 10.30 : Irreg 2.90 #N/A
SPALI wes 0.70 122 1 6.75 y Semi-Anl SN POPF 11.50 0.25 105 | 8.92 |  Quarter 157 Free&leas
SAT P8 &8 139 673 1 Semi-Anl §%°% WHAIR 7.60 0.16 0.61 1 867 !  Quarter 2.64 #N/A
SRl 109 00 0.071 670 | Semi-n PPy GVREIT 9.05 0.20 0.79 | 845 1 Quartr 3.79 Leasehold
TVO 30.00 0.18 1.96 : 6.52 | Semi-Anl 69.97 . . p : : I .
LH 8.75 0.25 057 ) 651 1 Semi-Anl 390.80 CPTGF 7.35 0.15 0.58 I 8.44 Quarter 1.72 Leasehold
. —------:' BOFFICE 8.15 0.17 0.17 1 8.15 1 Quarter 1.38 Leasehold
High Dividend Yield Stock (hunv1eJuwa 1 ASu/U) CPNCG 11.50 0.24 1.00 | 802 |  Quarter 1.36 Leasehold
Stock Last price Last DPS Est. DPS 22(f) div yleld Frequency 5 days avg volume DIF 13.60 0.26 1.04 : 7.66 : Quarter 76.17 Freehold
Bt/sh Bt/sh % (times) Bt mn WHART 11.00 0.19 0.76 | 6.89 : Quarter 7.14 Leasehold
TISCO 92.50 715 767 : 8.291 Annual 267.0 INETREIT 12.30 0.23 0.00 : 6.63 1 Irreg 3.55 #N/A
IT 6.20 0.30 0.47 7.58: Annual 6.9 FTREIT 11.40 0.18 0.67 1 6.04 : Quarter 3.00 Free&leas
ASW 7.90 0.40 055 1 6.961 Annual 42 FUTUREPF 14.30 0.28 0.66 : 6.01 |  Quarter 1.21 Leasehold
AP 9.90 0.50 056 | 5.621 Annual 90.2 ALLY 7.70 0.17 0.00 I 504 1 3xay 5.84 #N/A
ILINK 8.20 0.24 0.45 | 5.49) Annual 18.9 o e e e e |
TWPC 5.55 0.22 0.30 : 5.411 Annual 7.1
ICHI 8.95 0.50 0.4 § 4.89: Annual 51.0
sis 28.75 1.20 1.33 1 4.64] Annual 24.60
MFEC 9.30 0.40 0.41 : 4351 Annual 5.86
KTB 16.40 0.42 0.69 1 418 Annual 597.68
ASK 35.00 1.14 1.44 : 4111 Annual 55.70 02-Sep-22
THANI 462 0.17 0.19 | 4.07: Annual 180.45 - N -
BAM 18.20 0.55 0.74 : 4051 Annual 237.22 (update dUnHa:zKHlvASy)
1
[] »

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) BTS (©19/1U1 9.30 u1n) AraunAsadwwNy NNU.-NSIINWSUIAUIIgAIINIAUSOTA BTS 1.2 hiju au.
(0) Construction Services (Overweight), Ground Transport (Neutral) BEM-ITD wWaugaJdinAtAUS:yadeddunas
AU BTS SouiSyuAruauum ITD

#News Flash:

(+) SYNEX (o/1U01 25.00 unn), COM7 (o/1U1 38.00 unn) iPhone 14 Usulneidu Tier 1 1suvaoiSovuidudun 16
n.g.

#Company Update:
(+ ) Healthcare (Overweight) QUOUGi'NB’]ﬁVVUﬁOﬁ
(+) ERW (§9/101 4.80 u1n) RevPar n.A.-4.A. 22 IWuvusoitiounisnidusod Low season

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Portfol
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DAOL Portfolio Accumulated Return 38.46%
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Portfolio Performance DAOL SEC
9/7/2022 17:00 Market Price

DAOL Po OR oHOIQ O O alue R s alue 3 O %0G3 0
CKP ENERG 10% 5.15 26,100 134,415 5.30 138,330.00 3,915.00 2.91%
GUNKUL ENERG 10% 5.50 24,600 135,300 5.50 135,300.00 - 0.00%
BCH HELTH 10% 19.10 7,000 133,700 18.80 131,600.00 (2,100.00) -1.57%
THCOM ICT 10% 10.50 12,900 135,450 11.90 153,510.00 18,060.00 13.33%
FORTH ICT 10% 59.00 2,200 129,800 58.75 129,250.00 (550.00) -0.42%
ADVANC ICT 10% 193.50 700 135,450 193.50 135,450.00 - 0.00%
TFG FOOD 10% 6.45 20,900 134,805 6.85 143,165.00 8,360.00 6.20%
TaM INSUR 10% 43.25 3,100 134,075 45.00 139,500.00 5,425.00 4.05%
Total 80% 1,072,995 1,106,105 33,110 3.09%
CASH 20% 278,534
Total Portfolio 1,384,639 38.46%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu ) WoSmKU DAOL

= Jsunagnsiduidudus naonmidunknindo 1tiodenn = Auluwesmaud 1s1Uin CKP, BCH 00N l1a:Iiu
nan(lan) guidnounoalurnalradave lla:novinsSuuy KU YGG* Wunluwasn
SUWaIINNISNA9gUNSWILVeIUs:s1U Fed Aulifoy
Ineiwaunmo noaans Wusuns 1a:s1ANdDIA1 = Fuluwesnus:noulusios YGG*(10%),

" sAUNIURU Gas finuru NUSUAoad 10uausio ADVANC(10%), GUNKUL(10%),
PTTEP, BANPU, LANNA 1n9:nnalsulwwana:ulns FORTH(10%), TFG(10%), TQM(10%),
Al Tugouau THCOM*(10%)

= Juns:iaifiurinlsgodun AusiAnadundn utiisnseou
UBE, CPALL, AEONTS

* KUt DAOL IWTA9Anunains1:Hiusiwug

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (8 September 2022)
Price (Bt) Daily Target
Stock Weight Remark
7 Sep 22 Price (Bt)
Cash 20%
GUNKUL 10% 5.50 5.80 s mKuWusosioltiod Iswulkl EPC nodswvum 100 MW inuifiuwass dsnelaonnisnodas 3U
YGG 10% 10.00 11.00  AmAINUIhuIUnD 4Q22E dous1elntly VFX & Animation Inmolaziduiudwwanvn Netflex Nd1 15-20 Episode
FORTH 10% 58.75 62.00  USuIUgIsnOUTUINEN 6 Wug) tu Ut ' 22 lasISuinssuvaenaIncuus=INAN duln-uniad a:aualls 1ISU 4Q22E
ADVANC 10% 193.50 200.00  NYOYINUKU Laggard lIa:inSuuin High Season vousialnusNIsiia:s1elAvNNIsVIe s:0:auUlfiviSodnisiUnsd iphone 14 10¢0e
TFG 10% 6.85 7.00 nudllusnele 2H22E 9:1mUlR HoH 9:s1mkgiiazingnuSuiuiu 3Q22 viuhAunuarisdndanad
TQM 10% 45.00 4550  swlpAlsssuityuUsNuing High Season nauvngo BUILK [ Expertise TunnswsJun Platform Nsvigus:nuiia: Product HUe)
THCOM 10% 11.90 13.00  Uikun1s Turn around Wurktngnisus:=yanaulu s.A. U didwmuignannovlaes 119E/120E Inu THCOM4 IWa V189 UgNANBUINg

| Portfolio | 90% | | |
seT | | _1639.92]

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

YGG® “nuliUNAD 4Q22 dousneliily VFX & Animation Insio”

(Unigunagns 11.00 un)

" Aanuinulnu ARBoaagluiduniunisio “Nine Eye
Pet” INUIIUD Breed & Customize (pa1slUinuaunmi
s19a:199AUINNIN) d1nSuli YGG [aviuwan Series

21N Netflix Us:uru 15-20 Episode

nlsangsnelnsuna

" Ansield 2H22E 1:Ulneud9nGu VFX &

23 ! 200 14 150%
Animation NiwunuNsigvelvynuma:n1sdmn Event N 5o 157
L4 — . 112 100%
IWUvuravnas Fully Opening 100 B - .
. . 49 %
" Bloomberg Consensus Us:iounnlsansu 2022-2023 >0 | |
F 5 6% 22% 27% 0%
m'\Ué'] AU ked Net Profit —Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

ADVANC

(Unisunagns 200.00 uln)

" u:UhngouBoa:al ADVANC Aouvnd Laggard SET
ndudeansiia:inda vruzNs1elAusnNIsiazuonvIey
oUnsniiiononiaviing High Season Tugou 3QE-4QE
(AUTiUAAD iphone 14 11a: Gadget /1Y)

" sl 3BB lla: JASIF Kin ADVANC anunsngolfidnise
2:3081 ADVANC VUduAU 1 gjlAusn1sdunasiinu
sonllusus dounstu JASIF nnsiosauAiglne:10u
uonnu ADVANC

= DAOL Us:10urinlsanst 2022-2023 A 2.76 Hidu au.
1a: 2.79 kiU au. +3%YoY, +0.8%YoY nUaI6Uu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“INUAU Laggard lla:1nS8UIV1 High Season Vousieln”

7,164
7,065 7,001 7,041

6311 @305

32,000
31,000
30,000
29,000
28,000
27,000
26,000
25,000
24,000

23% 97
716 0%
2,18 0%

2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit —Growth source: DAOL

() 02351 1800

‘ www.daol.co.th




Strategy top picks DAOL SEC

TFG* “snnnynazingnusuvulu 3Q22 veu:nAunuarisandan”

(UniBunagns 6.80 u1n)

" nudluusneln 3Q22 InulnruunousiAilniads 3Q22E o 1,038
IWUVU +6%QoQ (INannvad) 1aasn 72.5 uan/nn. douny 518 589 L o8 5 a0 619
WU +4%QoQ (nyibonnd+a:lwn) 10aun 192.5 uan/nn.

- P -__n.‘o' —_ ! ¥ R4 (456)
u1sdulu 2|_.I22 2:AVU HoH 9nsiAvagRiwuvunaaunu PP PP PP ISP
oMsdndRanad onfoogsIA Future fdoindovandn - 55 5 &5 55 55 o7 7 58 0 0 S8

nlsanssiolnsuna

10%QoQ (INvustAaganUAUINSUNE 2) 1a:=51AN Future

inolwm -10%QoQ MUEIAU FOURUUINENSOUAN 36.67 5o o
UIN/USD douAn 3.9%QTD on 200

" Bloomberg Consensus Us:ldunnlsgnsu 2022-2023 (1)003) L,}/ . 7% ?2/;0%
l030RA 2.94 WU au. 1a: 3.43 WU au. +425%YoY, 2.000) W ot e o
+17%YoY nuannu EdNet Profit  =——Growth

source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 023511800 @) www.deolcoth () daol.th




Strategy top picks

DAOLSEC

TQM™ “snglnAnsssuitiguds:nuiing High Season”

(UniBunagns 45.00 un)

" Us:10usnelfiAisssuitiouus:Au:Iwuiulu 3Q-4Q22E nu
gOMVIEIIA:IIUIUNSUSSSUNIWUTUSU High Season (Go1o
anngoun1d) dnsSullnrnuieluatunisinulnvoy
AnsssuItioy TQM Us:zi0uldu CAGR U 2020-2026 A 19%

" KaUN%o BUILK 16 Expertise Tun1swisuun Platform n1s
vaeUs=AuIa: Product dUq 1a:9ng1uanAauved BUILK
Beoglunduisuinunna:dannoasy AA9=0 Synergy Tunis
vieia:=ada Product TnuludgnuanAnnaut

= Bloomberg Consensus Us:0urnlsgnst 2022-2023 1aaoh
945 au. 11a: 1.07 WU au. +6%YoY, +14%YoY auainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,200
1,000
800
600
400
200

2886 2017 2018

LdNet Profit

2019 2020 2021

==Growth

1,075
945

14%

-

2022 2023

60%
50%
40%
30%
20%
10%
0%

source : Bloomberg

@ daol.th

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

THCOM* “Uikun1s Turn around Luktingnsus:yanau s.n. U”

(Unigunagns 11.50 un)

" |Auntius:yanau s.a. U Didrunerannodlns ]
119.5E/120E I¥unnanu THCOM4 Arfndua:-nunangludn -
3-4 U nvndnna:e:Uandon Capacity lunisvanggiuanAn S e e s s e e oo o o o
[suduIRY R R S R R

» paulsulsiadwsnels Fuanduuniu Tu 3Q21A) GUATIAT e
'22 waUs:NoUMSHANISL Tumn around dounsil@sugiio oo, = . N
KUUNlKU9INNGU GULF (Wau INTUCH) RANINISadnue: Rl 1 [ A ey B e 20%
Aggressive \‘7uu1'\]|f]umS|ﬁU[m Eggg; u % -1000%

" Bloomberg Consensus Us:lgunlsgnsu 2022-2023 1aagn .00 a0 - -1500%

2015 2016 2017 2018 2019 2020 2021 2022 2023

431 au. lla:= 254 au. +200%YoY, -41%YoY nuainu

LedNet Profit —Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Stock insight

DAOLSEC

THCOM

(UniBunagns 14.30 un)

" Aanundinsihdlannadsuds:uncunis nauds:ya
AaUThL (J99Uu Bloomberg Consensus Us:1u
1039 10.40 UTN) KINBU=N1sUs:yadulAvsIa=asy
AN2INSUADYTKL (IWUUs:=UTcU 3.90-7 U1n)

= [asvasAunuonUSuUsiiunRAVURAIHURDNY
AuUNMuluAdIA 3Q21A nuudnsAISTURUTRATU
rolliov

® Bloomberg Consensus Us:zlounnlsgnsu 22- ‘23
10A0N 333 au. Ila: 387 au. +132%Y0Y, +16%YoY
MINAINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

3,000
2,000
1,000

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

“Go Through The New Era”

o S S S S . N ~ N 9
S R I S S S G S G
O L SIS U g S g »
~) S & ) < & & =) & ol
B I I U
misanssnelnsuna
500%
2,122
1,612 7% 132% 16%
- __/\ 0%
3% | oam = 2153% 140 333 387
_264%  +109% [ | . . b i I _500%
-1000%
(2,650) e, -1500%

2015 2016 2017 2018 2019 2020 2021 2022 2023

LdNet Profit e Growth

source : Bloomberg

(F) daol.th

() 02351 1800

‘ www.daol.co.th




Stock insight DAOL SEC

THCOM “iInAlulagnoifouilasull..n1sTkusNasTkLY 9:1iun”

= nalulagnioinoulny 9:18U
WAIA19VUWIU Use Case
A9 91N aUnsniidano las

aUnsnidiannsalin
" N1sIBIUAMDINYURIWIUTUNY
Thaicom-:4

(IFSTAR) B Mo -, Thaicom 8 [us:AuUARaNa:gnaIrNSsL

~ — (Self Drive Car, Smart City)
TH4-TH6 10uluuiB(Een NT Ino THCOM4  TH7-TH8 1dunisfAusnisuuluaunym DgnAn Coverage VOUAQINgU9:1

InSsudans:01dangl 2024 nantulsulo@anazing noquﬁmmjuiumsiﬁuéms

UINvu

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



Stock insight

DAOLSEC

THCOM
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

TneAn 7

“Anatomy of THAICOM Satellite”

Tneau 8

L e = P
DEIACYELTELAT VIR 1‘11“ 15 lﬂ‘ulﬂ"lﬂﬁd

AiEwuuyiall
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Orbital ATK
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noEnAY 2559
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Ku-band:
dszmalna
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ainaedsld

uazvidduariEnn

" THCOM 4 Jdryryginu NT fad 2024 noudans:=0a:gunoviri

" THCOM 6 (Indoa1gn1siduruuinngn 10 U) THCOM :0iwiolUISou)

" THCOM 7 (fivluouryri Share s1lATAST 4.25% iJogauiivl 2032)
" THCOM 8 (fidvluauryri Share s1UINTASY 4.25% Jongauiivl 2032)

" 919[8uIuSIVOIAIDINYUR=UINNIIDIUNIINISDDNIUU (D[UIR0DURIIKA)

Source: THCOM, Company

| () 02351 1800

‘ www.daol.co.th

@ daol.th
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Stock insight DAOL SEC

THCOM “JUljoriu Strategic Partner Trlisoitiod”

1H2022 Commercial Highlights

Business Partnerships Satellite Business " uaNINWUSIUMNS

Tunauylrusnns

Strategic partnership with Orbital Insight
(UsA), a top 3 global Geospatial intelligence
company with Al/ML visualization.

. Strengthen broadcast and broadband satellite

business in India and the region with ﬂ']OlﬁUUS:ﬁU

NXTDigital, a Hinduja Group of companies

Global AIsIAY
IKUluV19 (LEO)

Services for Globalstar
* Provide and operate ground station facilities.

» Reseller for GlobalStar services and IOT solutions. Signed service renewal agreements to. ) Partner 21N
*» Launched the “Smart Life Jacket” in Phuket to strengthen and develop broadcast services in

promote GlobalStar services and solutions. Thailand. §u|ﬁﬂﬁu"]5up’n

. T, UauIws1=9:10uU

ew growth opportunities for Thai Genera , )
e Signed agreement to provide managed

Insurance Association — TGIA for platform

development & data analytics ser\?ices for @®", service for Nigeria’s NigComSat with training Growth Area Tu

Crob Insurance. Y — programs for the services related to capacity

P u building for Nigcomsat-2 Satellite oUuIA RN

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



Stock insight DAOL SEC

“India = New S Curve”

Build up new market through partnerships to create opportunities
for the New Satellite

\ . 4 2 . a
N K J g ‘?a
— oo f
Expand broadband-over-satellite to serve rural Growth Opportunity for both TC4 New opportunities to set up a Centre
demand & underserved regions with more and for the New Satellite. for Exeelichice todevelop New SHTellit:

and related digital technologies using
than 10,000 local partners across India. satellite data analytic and Al/ML.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Stock insight DAOL SEC

TH CO M “saUThrgvaamsa\]nu|\7"\ie|ﬁuIm..uus:uuTuaqry'm” II

Financial Highlights - THCOM

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E 2023E ||For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Service Revenue 4,663 3,557 3,303 3,010 2,873 Cash flows from operating activities
Cost of Service (3,671) (2,578) (2,350) (1,457) (1,357) [|Net profit (2,250) 514 144 473 306
Gross profit 992 978 953 1,552 1,516 | Adjustment non cash items 2,586 391 (122) - -
Selling and administrative expenses (980) (859) (817) (795) (755) || Depreciation and amortisation 1,812 1,272 1,120 600 711
Other income/expenses 277 743 136 30 31 +/- Working capital (408) (385) 113 446 1,351
Share of profit (loss) invt. in associates (116) 4 (267) (283) (198) [|Net cash from operating activities 1,658 1,769 1,224 1,519 2,368
Gain (loss) from FX (157) (59) 369 206 - | Cash flows from investing activities
Gain (loss) from extra items - - - - - | +/- ST investments 1,379 (1,082) 1,324 - -
EBIT 16 808 374 710 594 | +/-Invt. in associates 65 (14) 185 - -
Finance costs (300) (188) (155) (144) (226) [|+/- Property, plant and equipment (199) (62) (36) (47) (600)
EBT (284) 619 219 567 368 || +/- Intangible assets (2) (7) (27) (700) (1,700)
Income tax 344 114 88 93 63 | +/- Other Investments - - - (17) -
Non-controlling interests - - - - - | Net cash from (used in) investing activities 1,244 (1,164) 1,446 (764) (2,300)
Net profit (2,250) 514 144 473 306 | Cash flows from financing activities
Norm profit (2,093) 572 (225) 267 306 |[|+/- Debts (2,791) (494) (2,825) 524 2,900
EPS (2.05) 0.47 0.13 0.43 0.28 | +/- Capital - - - - (4,932)
+/- Other items (319) (214) (145) - -
Service revenue growth (%) -22.6% -23.7% -7.1% -8.9% -4.6% ||+/- Dividends paid - (219) (219) (33) (14)
Net profit growth (%) -1012.1%  -122.8% -72.0% 229.3% -35.4% | Net cash used in financing activities (3,110) (928) (3,189) 500 (1,546)
Gross profit margin (%) 21.3% 27.5% 28.9% 51.6% 52.8% | +/- Net cash (209) (323) (518) 1,256 (1,478)
Net profit margin (%) -48.2% 14.4% 4.3% 15.7% 10.6%

Source: DAOL, Strategy

" yuauuRgIuvaINsivasouUs:yana:su:luaury1nodlnes 119E USBN9:ISUNoaduANIRBURoVTHUNSIATUS:ITU 200 &U USD i Term
Payment dnSumoIRELTUL 2022E-2025E A 5%, 25%, 50% lla: 25% VodyaAmaIRgUsouAIUs:AUNA:ANBIMDIAE MUEIAU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Stock insight DAOL SEC

THCOM “dnsnlsvuduRvuegDdudAyraTHUAGUUNIU” II

Financial Highlights - THCOM *
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q21 3Q21 4Q21 1Q22 2Q22 ||| As at 31 Dec 2019 2020 2021 2022E 2023E
Service Revenue 796 925 794 691 737 Cash and cash equivalents 2,622 2,299 1,780 3,036 1,558
Cost of Service (650) (656) (394) (349) (377) || ST investments 3,081 - - - -
Gross profit 146 270 399 341 359 | | Trade accounts receivable 1,890 1,832 2,071 1,402 1,181
Selling and administrative expenses (201) (204) (228) (185) (174) || Inventories 124 55 7 48 45
Other income/expenses 9 (1) 75 80 43 Property, plant and equipment 3,313 3,091 2,778 2,494 2,746
Share of profit (loss) invt. in associates (4) (67) (180) (74) (104) | | Intangible assets 1,594 799 1,496 1,927 3,263
Gain (loss) from FX 71 206 (59) (23) 229 Total Assets 16,999 16,676 15,340 16,281 15,118
Gain (loss) from extra items - - - - - || ST loans from financial institutions - - - - -
EBIT 20 204 7 140 353 || Trade accounts payable 555 424 462 447 416
Finance costs (40) (46) (29) (28) (28) || Current portions of LT loans 392 2,624 424 448 1,648
EBT (20) 158 (22) 112 325 ||| Current portions of debentures - - - - -
Income tax 22 12 50 61 16 ||| Other current liabilities 579 374 308 308 308
Non-controlling interests - - - - - LT loans from financial institutions 3,799 1,136 841 1,341 3,041
Net profit (41) 146 (72) 51 309 || Debentures - - - - -
Norm profit (112) (61) (13) 74 80 || Other non-current liabilities 679 723 723 723 832
EPS (0.04) 0.13 (0.07) 0.05 0.28 || Total liabilities 6,004 5,429 4,210 4,728 8,206
Issued and paid-up shares capital 5,481 5,481 5,481 5,481 548
Service revenue growth (%) 1.0% 16.3% -14.2% -13.0% 6.6% || Premium (discount) on share capital 4,325 4,325 4,325 4,325 4,325
Net profit growth (%) -137.1% -452.6% -149.5% -170.2% 511.0% ||| Retained earnings 1,424 1,677 1,618 2,042 2,334
Gross profit margin (%) 18.3% 29.1% 50.3% 49.4% 48.8% || Total shareholders' equity 10,995 11,247 11,129 11,553 6,912
Net profit margin (%) -5.2% 15.7% -9.1% 7.3% 42.0% | | Total liabilities and shareholders' equity 16,999 16,676 15,340 16,281 15,118

Source: DAOI‘_J, Strategy

= Jusiis 4Q21A 1dusuuiuunstiusnisaous:uuluauymia:iga s AununisusnisanadogwidisdnAry (Sharing
Revenue , Fix & Variable Cost anay) waus=neunsnanaiusioitiosanan 6M22A rinlsuni Turn Around

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

TH CO M “AN2INSUMIIIKIUAD New S Curve vausglnusnns”

Financial Highlights - THCOM

Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E | For the year ended 31 Dec 2022E 2023E 2024E 2025E 2026E
Current ratio (Times) 5.54 2.70 5.66 6.14 2.40 | |Satelllite (Service Revenue) THCOM X (2025 COD)
Debt to equity 0.55 0.48 0.38 0.41 1.19 1. THCOM 4 886 836 777 1,107 1,464
Net debt to equity 0.14 0.14 0.08 0.02 0.74 2. THCOM 6 414 391 346 405 441
Net debt to EBITDA 0.86 0.77 0.63 0.16 3.90 3. THCOM 7 680 654 609 641 676
EBITDA interest coverage 6.10 11.05 9.62 9.12 5.77 4. THCOM 8 1,030 991 933 978 938
ROAA (%) -11.5% 3.1% 0.9% 3.0% 1.9% | THCOM 7 Utilization Rate (C BAND 14 Transponder) 56% 57% 55% 54% 53%
ROAE (%) -18.6% 4.6% 1.3% 4.2% 3.3% | THCOM 8 Utilization Rate (C BAND 24 Transponder) 52% 53% 53% 52% 51%
THCOM X (Ex ity =115287 m r 3X of THCOM4) 14% 16%
KU or KA Band
Source: DAOL, Strategy

" moifeuRodlkl “THCOM X” AegnilasuvedsieldiusmshdnAry Tuds:urrunise:ondevugodlnesiudul 2025
1a: Operate Uus:=UUTUBUNYN (FoUNUuSNETRINSTN 4.25%)

" Aanlugagisnvaunislhusnis THCOM X $1AMAMUSNNSE19anad9INS=AUIa=9:iN1s Migrate vovanAu&ou

NADINYUANIALUNADINGUTKU IngruanAv:Iaulnvu.. vuinalulagvesnoineulku NdAOWEAKgUTUAIU
Coverage NsIUSN1S AMnanATTulsuBUIREY:IWUVUOEWTUYEATY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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THCOM “IuztngosnAidirnunegl 22 A 14.30 UN T Upside 39%”

= st “Go” UsnAnUnnunet “22 A 14.30 uIn 89 DCF WACC fi 7.85% Terminal Growth 0% nneldiauumgiunus:yaluouryimnazsuzoilaes 119E A
$7A1 500 au. 18UadnuneaduAIRBUAoUIKL YaAn 200 unduryansy Ndmsianiuasu 34 UIN/USD

= Usulasvaswdununmsusnmisinunaunundudniulu 3Q21A d1nsull Operate THCOM 7 1ia: 8 uuluauryn GdouniusnelsTEsgh 4.25% dou
A121NYU THCOM 4 11a: 6 uSBNN1aryny s (gaan NT

= poifgunovlkdiazinAlulagini 2:¥08Uandon Valuation vou THCOM nlaziaurtingnrossulnil Ingisads:iiuwaus:nounisknanwanidunnlstusaiet

2022 na:=e:1nulnogtunions:zInatumunnt 2025 KavgIA10INYUADITKL

Market Cap EPS Growth (%) PE Ratio PBV Ratio ROE Dividend Yield (%)
Company Name Ticker Country
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
* HAICOM PCL THCOM TB Equity =~ THAILAND 11,289.85 138.46% 16.45% 33.23 28.53 1.00 0.99 3.13 3.38 2.93% 2.14%

EUTELSAT COMMUNICATIONS ETL FP Equity FRANCE 74,430.60 28.44% -29.14% 6.92 9.77 0.70 0.70 12.72 6.91 10.91% 11.17%
SPEEDCAST INTERNATIONAL LTD SDA AU Equity AUSTRALIA #N/A N/A -109.12% 11.43% 3.06 2.75 #VALUE! #VALUE! 31.23 36.33 #VALUE! #VALUE!
SINGAPORE TELECOMMUNICATIONS ST SP Equity SINGAPORE 1,129,376.94 26.27% 16.78% 17.65 15.11 1.50 1.45 8.56 9.62 4.33% 4.94%
TELSTRA CORP LTD TLS AU Equity AUSTRALIA 1,115,180.96 15.97% 10.78% 23.29 21.03 2.93 2.92 12.35 13.63 4.32% 4.60%
poroge
Overall 20.01% 5.26% 16.84 15.45 #VALUE! #VALUE! #VALUE! #VALUE!
Domestic 138.46% 16.45% 33.23 28.53 1.00 0.99 2.93% 2.14%
International -9.61% 2.46% 12.75 12.18 #VALUE! #VALUE! #VALUE! #VALUE!

Source: Bloomberg

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

By Strategy Research

8 September 2022

No Long

SET50 Index Futures Sep-22 (S50U22)

I1 o
N |..

988-992

IUOSU : 979-982

IUSANU : 988-992

,q.-'lf;p 979-982

A

SET50 Index Futures
Close 989.33 984.80 982.40
Chg 1.6 -0.7 -0.9
Ol 454,871 73,422
Theoritical - 989.46 990.21
Basis - -4.53 -6.93
Prem/Disc - -4.66 -7.81

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

1040.00
1030.00
1020.00
1010.00

1000.00
992.08
984.80
979.58
970.00

960.00
950.00
940.00
930.00
920.00
910.00
Da

NFANIKan: Sideway Us:Aavioalunsou

Short-TermView

" jiduv) Long: iuztnlifioanius Long Mo AMASUG AW
wuwou:=towauna:astinanindsadiunsaunaus d1msu
S50U22 Is789AdILaSUIDNISAIAUADUSION 979-982 9
dounuasinu 988-992 9n Jedunisuoniidourivoauin
VuAeISoudu IiAIAgINs:NURUINEAA

® iauvn Short: Wait & See

() 023511800 ) www.daol.coth (F)@) daolth




Gold Focus DAOLSEC

By Strategy Research

8 September 2022

Tra d i n g L on g Gold Spot Price,RT (IQXGL) 2900.00

2150.00
2100.00
2050.00
2000.00
1950.00
1900.00
1850.00
1800.00

1 550{92

NANwKhan: Sideway down Weekly Key Event
" jiduvl Long: W&u0 Ul Gold Spot Uniktio 1700 9 » 5 Sep 22: EU Retail Sales MoM
AMSUGR:DISIdIVVUsio3NIANt o8 (Dollar Index Tt » 7 Sep 22: EU GDP SA QoQ
Vusaog) Is139aauA Uzt Tus:o:duureg n1aiy » 7 Sep 22: CH Export YoY
Long ns1tunAs Trading na:zUs:1dunuasuvely Gold » 8 Sep 22: JP GDP Annualized SA QoQ
Spot A 1704-1712 dounuosinu 1724-1732 M > 8 Sep 22: EU ECB Policy Rate Meeting
® giduvl Short: Wait & See » 8 Sep 22: US Initial Jobless Claims
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741) > Pending Event: Russia-Ukraine Meeting

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5) www.daol:co:th™ (F) (@) dzolith




DAOLSEC
TECHNICAL VIEW

8 September 2022 # 165

Momentum hagluiBuuon Nlrds:g:lUso

IUOSU 1625-1632 9A IUOATU 1644-1648 90

13.80-14.00 3.64-3.74
14.50-15.00 3.96-4.16
| Cut Loss Cut Loss &

< 13.60 < 3.60

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

$i CASH BALANCE

8 September2022
HanNSweoNANM019:An Cash Balance muINfu7inis e : ” _
p — i nannSwenman Cash Balance s:1oWaUnH (Trading Alert )
AuorulnglEioyadun 2.-7n.9. 65
No. Stock PE  yamms3ovis 1-Week Tumover
() (au.) (%)
*TEAMG 7N.8.65 — 27 N.9. 65
SET : CRANE Negative PE 1,270 178%
*TIGER 6N.9.65 — 26 N.4. 65
JDF 56.31 988 176%
: *SICT 6N.8.65 — 26 N.9.65
KW Negative PE 480 55%
meluSuwnFENUSovIEInu 20 au
PLUS 36.97 1,804 71%
muluwnAaRuTRaIno 1020 n
nannSweninSuunan Cash Balance ludUnri 12-16 n.g. 65
MA : ALl Negative PE 542 110%
CEYE 38.42 807 167%
melusuwnparulaend 6.15 N
e e 55 T ARIN 244.n. 65 —13N.9.65
mulusuwnpaRulRand 1.78 uin msluSUWNHRaFL
Fovweniu 71au
AUYEIKA
*$:U 1 : IABoMoBnisoITuan 100% rioudo (Jnyd Cash Balance)
+ AMUAMUNDILBOVE
INU7INMSAWONI Cash Balance * 5:AU 2 : IAgoMBNSoNITUAR 100% noudo (Uryd Cash Balance)
1.P/E>40 1M + AUANUONUIRLEOVTE + WU Net Settlement
2. USunrunisBovae SET > 500 aU./aUnK // MAI = 400 au./aUnH 520U 3 : (RBoM0BNNSONITUAR 100% riolida (JruS Cash Balance)
3. 1 Week-Tumover > 40% + AUAUOrUIAUTaVI + A Net Settlement + AUBOVESASD 1 SUmms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5) Wiww.daolicot
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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 35 0.1 34 0.06 03 50.0 1,4925 06-Sep-22
World The Global Dow 3,470.3 (35.7) -1.0 -0.3 -45 -15.5 -152  06-Sep-22
(Government) US:5-Year Bond 3.5 0.2 4.8 0.05 3.0 40.3 320.0 06-Sep-22
The Global Dow Euro 3,299.2 7.0 0.2 -0.1 -18 -5.0 16 06-Sep-22 US: 10-Year Bond a3 02 80l 012 49 433 1436 06-Sep-22
R ees B7les 8D 08 03 60 B 20-1" JOB-SepTg2 US:30-Year Bond 35 02 47 -048 6.3 430 759  06-Sep-22
Bloomberg World Index 361.9 (1.8) -0.5 -0.2 -4.4 13.8 71 06-Sep-22 THAILAND: 2-Year Bond 15 0.0 07 -002 06-Sep-22
MSCIWorld 2,585.0 (20.2) -0.8 -0.5 -6.1 -15.3 -182  06-Sep-22 THAILAND: 5-Year Bond 2.1 0.0 07 089 06-Sep-22
MSCIEmergin Market 965.2 6.8) -0.7 -0.3 -3.8 -155 -27.2 06-Sep-22 THAILAND: 10-Year Bond 28 0.0 09 116 06-Sep-22
MSCIThailand 5296 24 05 06 2.0 -0.2 19 06-Sep-22 THAILAND: 30-Year Bond 3.9 0.0 02 0.1 06-Sep-22
Americas Dow Jones 31,1453 (173.1) % -0.6 -0.6 -5.1 -10.2 -11.3 06-Sep-22
NASDAQ 11,5449 (86.0) -0.7 0.7 -8.8 -18.8 249 06-Sep-22 Other Bloomberg Commodity Index 1175 (1.6) -1.4 -0.3 -56 226 06-Sep-22
S&P 500 39082  (16.1) -04 04 -5.7 -13.7 -135  06-Sep-22 Crude Oil - WTI (spot month) 869 00 06 30 134 263 06-Sep-22
Europe Stoxx Europe 600 414.4 (1.8) -04 0.2 -49 -9.41 -12.4  06-Sep-22 Crude Oil - Brent 928 0.2) -05 -2.7 -14.0 2838 06-Sep-22
Euro Zone Euro Stoxx 50 3,500.1 @4.2) -1.2 03 -6.0 -10.3 -172  06-Sep-22 Coal Newcatle (USD/Ton) 451.3 104 -2.7 35.1 1003 2619 06-Sep-22
France CAC 40 61046  (62.9) 40 02 57 83 92  06-Sep-22 Baltic Dry Index 1,1140 280 -1.7 -286  -52.8  -69.9 06-Sep-22
German DAX 128714 (178.8) 14 09 52 107 188  06-Sep-22 Rubber (TOCOM) Yen/Kg. 2225 0.6) 0.2 -75 -135 147  06-Sep-22
UK FTSE100 7.300.4 193 03 02 19 29 21 06-Sep-22 Sugar Futures (USD /1b.) 18.0 0.2) -0.9 0.2 -7.0 -4.4 06-Sep-22
Copper(LME) USD/Ton 7,751.0 60.0 0.3 -1.4 -25.2 -17.9 06-Sep-22
Asia-Pacific MSCIAC Asia Pacific Index 152.6 (1.8) i -1 -06 -5.1 -15.4 -26.4  06-Sep-22 China Hot Rolled Steel 39810 39.0 05 11 244 313
Thailand SET Index 1,633.9 1.7 0.7 0.7 2.0 -3.6 -0.2 06-Sep-22 GOLD (spot) 1,702.1 (10.1) 04 50 124 55 06-Sep-22
China Shanghai SEComposit 3,2434 57.0 1.8 14 0.5 -03 -118  06-Sep-22 Soybean Meal Futures 4335  (10.6) 24 131 73 272  06-Sep-22
China Shenzhen CSI300 4,052.3 28.7 0.7 09 -25 -4.0 -18.8 06-Sep-22 Crude Palm Oil 37050 (125.0) 33 -3 78 420 -186  06-Sep-22
HongKong Hang Seng 19,202.7  (249.4) - -1.3 -0.41 -4.9 =Al2.7 =271 06-Sep-22 Corn 680.8 11.8 1.8 -0.6 10.9 -9.1 36.5 06-Sep-22
Philippines Philippines Stock Exchange 6,709.6 17.0 0.3 05 4.7 -6.9 -2.9 06-Sep-22
Indonesia Jakarta SE Composite 7,233.2 56.0 0.8 0.0 241 23 18.3 06-Sep-22 Bitcoin 18,9785 (990.7) 50 08 6.0 585 598 06-Sep-22
Japan Nikkei 276265  (243) E 01 -1 -30 -0.7 -8.7  06-Sep-22 Ethereum 15808 120 08 28 06 521 -550 06-Sep-22
Singapore Straits Times 3,224.2 18.5 06 03 -18 -5.4 3.7 06-Sep-22 ARKW Investments 49.1 0.8) B -5 -6 205 -43.7 672  06-Sep-22
South Korea Korea Stock Exchange 2,410.0 0.6 0.0 -1.5 -4.7 -12.6 -25.5  06-Sep-22 Global x Auto & Electric ETF 226 0.5) B o -1.0 -8.4 -18.2 -21.7  06-Sep-22
Vietham Vietnam Ho ChiMinh 12774 3.1) 1 -0.2 0.0 2.0 -14.4 -4.8 06-Sep-22 BABA (Hong kong ; HKD/share) 88.1 (2.6) - -2.9 -0.5 -5.2 -21.5 -48.2 06-Sep-22
Taiwan TaiwanWeighted 14,677.2 4.2 0.0 0.1 -2.4 -17.0 -15.8 06-Sep-22
Currency USD Index Spot Rate 110.2 0.7 06 0.2 36 121 19.4 06-Sep-22
USD-EUR 10 0.0) I o5 -0.2 -3.0 -10.5 -16.5  06-Sep-22
USD-GBP 1.2 0.0 0.1 -0.4 -5.0 -12.3 -16.7 06-Sep-22
YEN-USD 142.8 2.6 19 -0.3 -5.7 17.3 -23.0 06-Sep-22
CNY-USD 7.0 0.1 0.8 -0.3 -2.9 9.7 =74 06-Sep-22
THB-USD 36.7 (0.0) -0.0 -0.3 -3.1 10.2 -11.1 06-Sep-22

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

Date Country Event Period Surv(M) Prior
5-Sep CH Caixin China PMI Composite Aug -- 54.0
TH CPIYoY Aug 8.0% 7.6%

EC Retail Sales YoY Jul -- -3.7%

7-Sep EC GDP SA QoQ 2QF 0.6% 0.6%
CH Exports YoY Aug 12.0% 18.0%

8-Sep JN GDP Annualized SA QoQ 20 F 3.0% 2.2%
EC ECB Policy Rate Meeting Sep-22 1.00% 0.50%
us Initial Jobless Claims Sep-22 -- 232k

TH Consumer Confidence Aug -- 42.4

9-Sep CH CPI YoY Aug 2.8% 2.7%
CH New Yuan Loans CNY Aug 1453.33b 679.0b

13-Sep us CPI YoY Aug -- 0.1
CH 1-Yr Medium-Term Lending Facility Rate Sep-22 2.8% 2.8%

14-Sep us PPI Final Demand MoM Aug 0.1% -0.5%
15-Sep JN Exports YoY Aug -- 19.0%
us Initial Jobless Claims Sep-22 -- --

us Empire Manufacturing Sep -- -3130.0%

us Retail Sales Advance MoM Aug 0.37% 0.0%

us Manufacturing (SIC) Production Aug - 0.7%

16-Sep CH New Home Prices MoM Aug -- -0.1%
CH Retail Sales YoY Aug 3.0% 2.7%

EC CPI YoY Aug F - 0.1

S U. of Mich. Sentiment Sep P -- 58.2

TH Car Sales Aug -- 64,033

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

DAOL SEC

(f) deol.th @) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Sep CH  Caixin China PMI Mfg 15-Sep JN Exports YoY 29-Sep EC Consumer Confidence
US Initial Jobless Claims us Initial Jobless Claims us Initial Jobless Claims
US  Construction Spending MoM us Empire Manufacturing us GDP Annualized QoQ
US  ISM Manufacturing us Retail Sales Advance MoM 30-Sep JN Retail Sales YoY
2-Sep US  Change in Nonfarm Payrolls us Manufacturing (SIC) Production CH Manufacturing PMI
5-Sep TH  CPlYoY 16-Sep CH Retail Sales YoY TH BoT : Thai's Economic Monthly Report
EC Retail Sales MoM EC CPI YoY EC CPI Estimate YoY
7-Sep EC GDP SAQoQ us U. of Mich. Sentiment us Personal Spending
CH  Exports YoY TH Car Sales us U. of Mich. Sentiment
8-Sep JN GDP Annualized SAQoQ 20-Sep CH 1-Year Loan Prime Rate
EC ECB Policy Rate Meeting us Housing Starts MoM
US Initial Jobless Claims 21-Sep us Existing Home Sales MoM
TH  Consumer Confidence us FOMC Rate Decision
9-Sep CH CPIYoY 22-Sep TH Customs Exports YoY
13-Sep US CPIYoY us Initial Jobless Claims
CH  1-Yr Medium-Term Lending Facility Rate JN BOJ Policy Balance Rate
14-Sep JN Industrial Production YoY 26-Sep TH Mfg Production Index ISIC NSA YoY
US  PPIFinal Demand YoY 27-Sep CH Industrial Profits YoY

us New Home Sales MoM

28-Sep TH BoT Benchmark Interest Rate
us Advance Goods Trade Balance
us Pending Home Sales MoM

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | @ www.daol.coth  (F) daolth @) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 36.54
115 37.00

110 Thai Baht / USD 35.00
105 33.00
100 31.00
95 Dollar Index 29.00
90 27.00
85 25.00

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

3.2673 4.0000
—GTIl 10 Govt —USGG 10 YR Index
3.0000
Bond Yield 10 U 2 0000
1.0000
0.0000
0.8190 -1.0000
Real Yield
-2.0000
— — — — — — ™ — — b — — Al Al Al Al Al Al Al Al QY
@ g g g g g g g goqg g g g g g g g 9@ < ¢
c Q A 5 > c 5 o Q + > c Q = 5 > c S o Q
g 2 2 ¢ 8 33 2 838 ¢ 8 8 ¢S &8 3 3 2 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Federal Funds Rate & Thai Rate
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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 -
2R 4,000
-~ 10.00 1
[a
()]
O
)
2 0.00 3,000
-10.00
2,000
-20.00
1,000
-30.00
-40.00J -
— o < LN N [0 0] o — (a0) < O N [e)) o o (e0] LN O [o0] [e)) i
Q o e P < P Q@ @ < @ . Q@ @ - - - - - i by i
5 %::3:::8 5 & 5§ 8 5 &£::5:°8 § &8 3 & 5 8 5 :%:23
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayanng Juusnuavdlai >>

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




QE : Fed & ECB DAOL SEC
Fed & ECB : Assets Purchase (QE Program)
10,000,000 - 5,600,000
8,789,846
9,000,000 -
i - 5,100,000 %
D ’ ) 7] = .
%) ISUNISS:UTMCovid-19 4,600,000 LU
D 7,000,000 - c
S 6,000,000 - 4100,000 .©
S 6,000,000 - 4,955,485 =
S 5,000,000 - | 3.600,000 =
4,000,000 - T
B - 3,100,000
L. 3,000,000 - @)
- 2,600,000 LI
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22

—FED Reserve Balance Wednesday Close

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

—ECB Balance Sheet (Million Euro)
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60,000,000
55,000,000
50,000,000
45,000,000
40,000,000
35,000,000
30,000,000
25,000,000
20,000,000

- Bloomberg United States Exchange Market Capitalization USD

140,000.00 -
120,000.00 -+
100,000.00 -
80,000.00
60,000.00 -
40,000.00 -~
20,000.00 -

(20,000.00)
(40,000.00)
(60,000.00)

5,366.00
3,689.00

80,992.00
6.00

22,887.00

0,660.00

—
5’:
0

6,08

632600 151 00

r
S

Y B
27-Jan-21(10,392.00) ‘=
17-Feb-21

I 10-Md7P271>:00)

06-JanZ7178
T 31-Maf32,250.00)

83,980.00
92,028.00
#12,049.00

02 1un_318:361.00)
23-Jun3} 194 00)

14-Jul-21

21-hp5-758.00)

12-May-21

ED Reserve Balance Wednesday Close

103,845.00
85,480.00
91,446.00
84,028.00
8,223.00
92,207.00

423360

§§Fb%“i=

634666

25-0632.239.00)

25-08-21 (9,926.00)
15-06-22

15-09-21
27-10-21 (9,220.00)

17-11-21
19-01-22 (7,629.00)

04-08.319/812.00)
09-02-22

0640,894-00)
08-1£%911-00)
29-133339.00)
02-03423,971.00)
23-033¢ 434.00)
13-04-22

04-05 -2(21

fID1avVN1SBOFUNSWEVOU
Fed (QE) s198UnH

37.00
,975.00

. 4

(26,308.00)

06-07-218
17-04282055.00)

270729 4%

—— Bloomberg United States Exchange Market Capitalization USD

14,543.00
1,750.00
(21,615.00)
(20,472.00)
4,253.00
3,259.00
(9,570.00)
(15,185.00)
4,237.00
(29,055.00)
1,975.00
(26,308.00)

DAOL SEC

56,000,000
54,000,000
52,000,000
50,000,000
48,000,000
46,000,000
44,000,000
42,000,000

40,000,000

15-06-22
22-06-22
29-06-22
06-07-22
13-07-22
20-07-22
27-07-22
03-08-22
10-08-22
17-08-22
24-08-22
31-08-22

8,896,577.0
8,898,327.0
8,876,712.0
8,856,240.0
8,860,493.0
8,863,752.0
8,854,182.0
8,838,997.0
8,843,234.0
8,814,179.0
8,816,154.0
8,789,846.0

2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152

<< update 2ayanng Juusnuasdlanu >>
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nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Mill. USD)

\ 25%
140 23% 122 World Market Cap. Growth
120 T 18% 98 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
g \ 31-Dec-19 86,990,167 25%
z 60 31-Dec-20 103,229,711 19%
40 - 31-Dec-21 121,522,850 18%
20 _\ ° 2-Sep-22 98,318,680 -19%
0
e WV
Y Q
Q ,V")Q’
——Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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Source : Bloomberg

.
Market P/E (current & Forward) 07-Sep-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|glend Cgrrent. LAST UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,491.35 16.39 * 14.45 = 12.96 421 6.10 07-Sep-22 4:05:00 PM  yiaLdie
PSEi - PHILIPPINE SE IDX PH 6,554.08 16.93 = 15.62 = 13.19 2.06 5.91 07-Sep-22 1:50:00 PM &l Tlua
Straits Times Index STI Sl 3,210.83 12.12 = 12.37 = 10.83 4.05 8.25 07-Sep-22 4:20:00 PM  &od1als
KOSPI INDEX SK 2,376.46 10.06 = 10.02 = 9.37 2.23 9.94 07-Sep-22 4:03:40 PM 10 udlsl
 TAWANTAIEEXINDEX ~ TA 1441005 : 1042 : 10.05 = 10.69 | 487 9.59  07-Sep-22  12:49:00 PM 'lsiviiu
" STOCK EXCH OF THAIINDEX ™" TH ™1 1630.02 1671 & IE7e YAy a8 B 08 07 Sep22 44328 PM el (SET)
T THAISETSONDEX TH o938 1700 & 1610 i 1495 286 585 0rSep22  44328PM lug (SETS0)
~ S&PBSESENSEXINDEX N 5897724 2274 = 2162 » 1863 1.23 440  07-Sep-22  4:29:00 PM Auii
JAKARTA COMPOSITE INDEX ID 7,186.76 16.00 = 15.94 = 15.07 2.52 6.25 07-Sep-22 3:00:00 PM duiaiiidie
HO CHI MINH STOCK INDEX VN 1,243.17 13.34 & 10.99 * 9.63 1.47 7.49 07-Sep-22 3:02:16 PM Faimun
SHANGHAI SE A SHARE INDX CH 3,401.82 14.18 = 11.29 : 9.92 2.50 7.05 07-Sep-22 3:29:56 PM 1 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,246.29 14.16 = 11.28 = 9.91 2.51 7.06 07-Sep-22 3:29:56 PM 1 (Composite
HANG SENG INDEX HK 19,044.30 7.04 = 10.09 = 8.88 3.78 14.20 07-Sep-22 3:08:58 PM #aang
DOW JONES INDUS. AVG us 31,145.30 17.16 = 16.61 = 15.05 2.16 5.83 07-Sep-22 06-Sep-22 &uss4 (Dow Jc
S&P 500 INDEX us 3,908.19 19.10 = 17.26 & 15.98 1.68 5.24 07-Sep-22 06-Sep-22  &nss4 (S&P-5(
NASDAQ COMPOSITE us 11,544.91 37.35 = 25.62 = 21.34 0.89 2.68 07-Sep-22 06-Sep-22  &us54 (Nasdal
CAC 40 INDEX FR 6,075.73 12.70 = 9.74 = 10.18 3.17 7.87 07-Sep-22 4:29:00 PM ¢l5oueia
DAX INDEX GE 12,811.18 12.33 * 10.53 = 9.99 3.62 8.11 07-Sep-22 4:29:00 PM Leia53Tu
NIKKEI 225 IN 27,430.30 27.68 14.99 : 14.45 2.05 3.61 07-Sep-22 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,625.69 14.08 = 11.57 11.28 3.49 7.10 07-Sep-22 4:29:00 PM /151 (300 w53
Euro Stoxx 50 Pr EC 3,482.44 12.96 = 10.61 = 10.35 3.56 7.71 07-Sep-22 4:29:00 PM /151 (50 u5380
STXE 600 (EUR) Pr EC 411.88 14.47 = 11.46 = 11.09 3.50 6.91 07-Sep-22 4:28:45 PM 151 (600 u3h
MSCI WORLD MULT 2,584.97 16.68 = 15.33 * 14.43 2.19 6.00 07-Sep-22 06-Sep-22 natavinian (M
\ ] L 4

‘aupmsnmmnnn®

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 800 @) www.daolcoth () daolth @) daol.th




EPS & Growth Rate narnrudArye) DAOL SEC

‘IIIIIIIIIII..

0 .

1 H

" [

- [

" [

) [

= [
07-Sep-22 Trailing 12M Earnings per Share General Estimated Earnings EPS Gowth EPS Gowth - EPS Gowth EPS Gowth

- [

Current , . d =
Market EPS EPS Earnings Yield FWD P/E ('65) FWD P/E ('66) 2020 2021 . 2022 . 2023

| |

2019 2020 Trailing 12M 2022(f) 2023(f) historical yields EPS 2022 EPS 2023 curent : :

| |
uaLda 89.7 71.1 91.0 103.2 115.0 6.1 14.4 13.0 #NA NA -20.7% 28.0% 3 13.4% . 11.4%
ARUus 452.8 218.3 387.1 419.6 497.0 5.9 15.6 13.2 543 -51.8% 77.3% = 8.4% . 18.5%
Rorldls 258.3 75.4 264.9 259.6 296.6 8.3 12.4 10.8 #N/A N/A -70.8% 251.2% g -2.0% . 14.3%
RV 98.3 114.8 236.3 237.2 253.7 9.9 10.0 9.4 761,531 16.8% 105.9% . 0.4% M 6.9%
‘Teiniu 614.1 754.8 1,382.3 1,433.8 1,348.6 9.6 10.1 10.7 3,098 22.9% 83.1% u 3.7% . -5.9%
‘ne (SET) 86.2 36.8 98.1 103.9 109.9 6.0 15.8 14.9 12,015 -57.3% 166.5% " 5.9% u 5.8%
‘Ina (SET50) 56.6 32.8 57.9 61.5 66.2 5.9 16.1 14.9 12,290 -42.0% 76.6%;= 6.1% u 7.7%
duLfia 1,655.8 1,429.6 2,593.9 2,728.3 3,166.5 4.4 21.6 18.6 1,129 -13.7% 81.4% 4 5.2% . 16.1%
dulafivda 288.8 122.9 449.2 451.0 476.9 6.2 15.9 15.1 392,169 -57.5% 265.6% 3 0.4% . 5.7%
aauiu 63.6 64.0 93.2 113.1 129.1 7.5 11.0 9.6 3,949,738 0.7% 45.6% = 21.4% . 14.2%
Ju (A-Shares) 223.5 208.3 239.9 301.4 343.0 7.1 11.3 9.9 13,308 -6.8% 15.1% g 25.6% . 13.8%
Ju (Composite) 213.8 196.0 229.3 287.8 327.7 7.1 11.3 9.9 13,980 -8.3% 17.0% . 25.6% M 13.9%
davny 2,429.6 1,905.5 2,704.4 1,887.2 2,145.7 14.2 10.1 8.9 605 -21.6% 41.9% = -30.2% . 13.7%
anssv (Dow Jones) 1,467.9 1,254.6 1,815.2 1,875.2 2,069.4 5.8 16.6 15.1 0 -14.5% 44.7% 3 3.3% . 10.4%
auig4 (S&P-500) 155.1 123.5 204.6 226.5 244.6 5.2 17.3 16.0 #N/A N/A -20.3% 65.7% = 10.7% M 8.0%
511(15"5‘1 (Nasdaq) 205.7 220.1 309.1 450.6 540.9 2.7 25.6 21.3 1,638 7.0% 405% n 45.8% . 20.0%
LS Bt 274.7 107.0 478.4 624.0 596.9 7.9 9.7 10.2 232 -61.1% 347.3% 3 30.4% u -4.4%
aniﬂu 570.4 318.5 1,038.8 1,217.2 1,281.8 8.1 10.5 10.0 #N/A N/A -44.2% 226.2% = 17.2% . 5.3%
eirlu (Nikkei) 1,130.9 874.4 990.9 1,830.1 1,898.4 3.6 15.0 14.4 28 -22.7% 13.3% g 84.7% . 3.7%
7151 (300 v3sn) 78.0 37.3 115.4 140.5 144.1 7.1 11.6 11.3 #N/A N/A -52.1% 209.2% . 21.7% n 2.6%
#1151 (50 v3En) 187.6 67.2 268.6 328.2 336.4 7.7 10.6 10.4 #N/A N/A -64.2% 299.6% = 22.2% . 2.5%
7151 (600 v3sn) 19.3 8.8 28.5 35.9 37.1 6.9 11.5 11.1 #N/A N/A -54.5% 2242% 4 26.3% . 3.4%
aaaulan (MSCI) 114.1 81.9 155.0 168.6 179.1 6.0 15.3 14.4 19,241 -28.3% 89.3% = 8.8% M 6.2%

||
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuNNiIsadnulunainsg Tunnazgouioan

MSCI World | 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 -3.1% 1.1% -3.0% 1.1% -2.4% 1.2% -2.2% 1.6% -1.3% 0.7% -2.9% 21%
1 month -4.5% 5.4% -1.5% 5.7% -1.8% 6.0% -3.5% 8.1% 2.3% 28% -4.6%| 710.8%
3 month -5.6% 5.2% -7.4%| 58% -6.8% 6.1% -2.9% 8.4% -1.7% 36% -1.5%| 11.3%
6 month -10.7% 4.2% -15.2% 4.5% -14.5% 45% -7.1% 7.3% -2.5% 3.8% -12.5%( 170.3%
9 month -14.9% 3.3% -18.4% 3.6% -18.6% 3.7% -11.1% 6.3% 4.2% 3.6% -22.3% 9.1%
12 month -16.8% 2.7% -23.4% 3.3% -23.5% 3.8% -11.0% 5.4% 2.0% 35% -22.4% 7.5%
Month to date -0.8% 5.3% -1.8%| 5.6% -1.8% 5.9% 0.3% 7.7% -1.0% 3.0% -0.3%| 710.3%
Quarter to date 2.3%| 94% -1.6%| 10.2% -3.0%| 710.7% 5.1%| 14.9% 4.0%| 5.6% 7.0%| 19.8%
Year to date -18.4% -19.0% -18.8% -15.9% 0.0% -24.3%
2U 3.3% 11.9% -4.4%| 15.1% -5.6%| 176.0% 1.7%| 15.9% 14.5% 13.9% 0.1%| 27.9%
30U 7.8%| 20.3% 21%| 79.4% 3.2%| 19.3% 12.5%| 24.2% 2.3%| 179.9% 14.9%| 27.1%
47 5.7%| 18.1% 0.5%| 17.8% 0.7%| 18.0% 10.0%| 224% 1.5%| 18.1% 10.8%| 25.6%
5U 6.7%| 16.4% 0.2%| 16.7% 1.1%| 16.9% 11.8%| 20.6% 3.1%| 16.8% 13.9%| 236%
10U 8.6%| 7135% 2.7%| 15.1% 5.0%| 149% 13.1%| 16.8% 6.1%| 15.7% 15.6%| 19.3%
Remark : Total Return 3a9n3ugareiReunuauisnvodsouinanlius 3-Sep-2022 Source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET Index Target for 2022 DAOL SEC

17-Aug-22
SET Index Target for 2022 SET TARGET SET INDEX J
. — o —
15-Aug-22 Worst Base Best 1,620 |S']USUﬂ'ﬂsma']ﬂU
Avg.P/E +0.5 SD +0.75 SD 2022 anav9n
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E Shares Js:zurrunisinu 0.45%
U19gn 1.10 aquanu
Year 2020 430,450 -51% 39.7 10,840 r
(Exclude THAI) 571,621 -35% 52.7 U’]n Vm:n EPS Va\]
natndu USuanain
Y 2021 1,003,363 133% 88.0 18.4 , &
ear ° 11,400 93.6 U 1TuU 93.2 UTN
Year 2022 f"““““““““"\l = {Uhawtia U 2022 151
Best 1,134,903 1 13% 95.7 I 16.9 Jsuan 910 1716 96
Base 1,104,547 10.1% 93.2 1577 1708 1774 17.4 11,857 " '
: | Indo 1708 90
Worst 953,195 1 5% 80.4 ! 20.2
\—------------------,
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times : Share Outstanding = 11,857 Mil. Shares n1lsuU 2022 9:USuan
- u1n/doy Yunusin
Year 2023 1,167,967 5.7% 98.2 16.5 11,895 v . . >
UIJuRAU (01 >$80 InSary
9% _ 14.6 11,895 - i
Year 2024 1:318,285 1%9% 1108 TugounduUnav fie:ns:nu

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey) ﬁ'ﬂsma'mt'jou)

Remark : Year 2021-2024 Exclude "THAI"

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




N1sUSU EPS nannrudnArye) DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) L . _
174 - 22 patnrugdoulnny gnusu
230
172 36 228 o P v —
170 34 28 n1lsvuanaul sounavol
168 2.0% 32 16.2% 224 2.9% g
166 . 222 Inoroy
220
164”’» W W’Q/\”q’ ot 28’» Y P VR 218'» AV A A A Y AV
9\50’1/9’5&6’)9‘0911@71 N:»,Vm%w ﬂ/(oﬁzbﬂ/,\ﬁ/ﬁ/ ,\/’1«,‘,,,’ ’L’l«’b,\i\«q’i\/
B S SF S S RS G SRS OGP S G I O & F &&‘& &s§°&9 e
. : ilippi Malaysia
Thailand Indonesia Philippine y
470 440 108
105 450 430 -2.1% 106 o
430 -0.4%
100 103.93 104
410 420
95 13.1% zgg 7.2% 410 102
%0 0 R AR VR, R, 400'\? P A T s P Y 2 100%" ” %" v av
W G o G P G GV S R R AR AR 0”0”9“’& Q&
00)’6» &,@/ 00)6)) 00,& &’60 Qo)gb &’6\ 00)'0% Qq’l 00’/ Q’b Q’b QL Q& Qo) Qq’ Q’b Qo) Q”’ Q"’ 0/5 Q Q’b 0,), 00) 00) Q/’) 6))
South Korea
280
270
260 -12.6%
250
240
230
220
210
gww&ﬂ&m&w@wgbw&w,&”w 26-Aug-2022
& & NN

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




SET Profitability as of 2Q-2022

DAOLSEC

600,000

SET : Net Profit & Net Profit Margin

8.8% 8.6%
500,000 7.7%
E
(4v]
m 400,000 6.3%
8 5.0% 350,492
= 300,000 264,606 274,837 268,624 956 282
o 4.0% 180.952 206,448
2 200,000 175,016 :
= 115,979 129,512
0
&59 059 va° 0:9 5 va\ in‘ c;i‘ gi" in"
N » &£ Poig ¢ » & o N A
N o o N o o o N N oS
[ Net Profit e Net Profit Margin
SET : Revenue
5.00 -
— i 04-Sep-22
£ 4.50 p 4.08
o
2 4.00
)
Z 3.50
e
5 3.00
2
g 2.50
(0]
200

DAOL SECURITIES (TH

AILAND) PUBLIC COMPANY LIMITED

10.0%

SET : Net Profit Margin

10.0%
9.0% 9.0%
8.0% 8.0%
7.0% 7.0%
6.0% 506
0,
5.0% 5.0%
. 4.0%
4.0% so% | 4.0%
0,
3.0% 2.0%
2.0% Q 4 Q S by ~ b by BN DN
3 c o [8) — c o [s) — c
1.0% S e o £ o = [ o] ] 5
° Sspsdsasrasscesteiis: o = 2
;‘ ™ o P ;‘ o) P o ; ™
FX Gain/Loss US&@niunain
(Vagalﬁeuﬁumn Bloomberg )
20,000 -~ 16,661 10,924 55 387
4.57 32,1 336 333 333
10,000 -
0o -
-1 .
0,000 8,053
-20,000 -
30,000 - 729,366
S S S AR AR AR AR L L G
N N Q 9 N N Q 9 N N Q
@’b W o Qe @‘b W P OQ' @‘b W c®
(b\/ {bg er/ {b\/ (b\/ {bg 0/ (b\/ (b\/ (bg er/

() 02351 1800

‘ www.daol.co.th



Spread UlnsiAd n1a: Asusin1dunlnanmun DAOL SEC

------ ETHYLEN (SE)  ------ HDPE (flim) (SE) Dubai Bloomberg Commodity Index & Dollar Index
——Bloomberg Commodity Index =~ —— DOLLAR Index

1500 - .
§ 1300 - £ 16000 11570 16000
R |:__ A T ‘_,I‘ . -~“'~-f’,:-:".' :“-. "u---\‘l 1000.0 g 140.00 150_00 5
g 1100 ’__'l‘:' :_ ym- "|: W AT —r=t :' N \‘-- 2 120.00 140.00 é
" T ' _ £ 10000 130.00 £
g - | 955.0 S 80.00 120.00 %’
g 700 5804 E’ 60.00 110.00 ©
g 500 | 5 o M—/\/\ﬁf 100.00
5 8 2000 109.84 90
g [a1]
£ 300 DUBAI = DuBAIX7.5 0.00 80.00
(o]

100

5-Jan-21
5-Feb-21
5-Mar-21
5-Apr-21
5-May-21
5-Jun-21
S5-Jul-21
5-Aug-21
5-Sep-21
5-Oct-21
5-Nov-21
5-Dec-21
5-Jan-22
5-Feb-22
5-Mar-22
5-Apr-22
5-May-22
5-Jun-22
5-Jul-22
5-Aug-22
5-Sep-22

-100

Jan-21
Feb-21
Mar-21
Apr-21
May-21
Jun-21
Jul-21
Aug-21
Sep-21
Nowv-21
Dec-21
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22

AfisIAMAumNEns & Tane

0] O
o
HDPE - UBA| ——LMEX LONDON METALS INDEX ——Standard & Poor's GSCI Agriculture Index
650
472.25
900.00 5500 00 .

(]

&
2 5000 s Tany 550 3
700.00 é fulsA1ane 5
|l" b
C 4500 500 °§
500.00 310.38 c 450 q(@
1= 4000 c
32 v 400 -
300.00 3500 AT AUALAMAT 350 &
3599.40 G
3000 300
10000 Spread VoJ HDPE
§ 9858753 %583 9598 ars53Y93%
FHIFIIFFIITIIIITIIITI (HPDE - Dubai SR IR R B i

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price

140 2150
88.00 ‘
120 2050
N
- Q
g 100 a
g 1950 9
3 "
g o i
2 1850 )
= T
% 60 j 8
3 1750
40
20 1718.37 1650
0 1550
A &\, &» N \g}, T T S &x oA &m &w Y \g} oo
O O R T A AN N R ORI N
S A S A N A O M
——BRENT CRUDE (Active Contract) ——GOLD SPOT $/0Z

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




AMNISNauUIUu DAOL SEC

v v b w YR v o w
mmuisanauumu (TOP) AuAIATARUINNY
50 by : KTBST Strategy 70
'
0 60 ‘
- 40
s 57.25
3 35 0 o
)
I F
2 A 0w 3
3 25 ) ’ , \ :E
*3 20 ' | \ 5
2 | / \
& g5 ) AL
2 10 / I Q
C \ pms, Y 1420,
© 5 )y, A% 7, e
SV g= Ll
0 | s 0
S S S VA AN N AN G A | N S S N S | S
S X R ¢ o K¢ ¢ A X R ¢
ot m'& %'VQ »'*@ P W vvo l W'OQ wﬁo I m'& WVQ w& P P w’v\) "
—TOP Base —TOP —5 per. Mov. Avg. (TOP Base)
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Baltic Dry Index
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Shipping Index and Stock Performance 7-Sep-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)

7-Sep-22 1,114.00 0.0% 1,114.00 0.0% 1,093.59 -7.2% 2,810.00 0.0% 8.25 0.0% 14.30 -0.7% 33.25 -1.5%
6-Sep-22 1,114.00 -1.7% 1,114.00 -1.7% 1,178.63 -0.9% 2,810.00 -3.4% 8.25 -0.6% 14.40 0.0% 33.75 5.5%
5-Sep-22 1,133.00 4.3% 1,133.00 4.3% 1,189.53 0.4% 2,908.00 0.0% 8.30 0.0% 14.40 0.7% 32.00 -0.8%
2-Sep-22 1,086.00 8.4% 1,086.00 8.4% 1,185.27 -0.9% 2,908.00 0.0% 8.30 1.8% 14.30 2.1% 32.25 -0.8%
1-Sep-22 1,002.00 3.8% 1,002.00 3.8% 1,196.37 -3.1% 2,908.00 -1.4% 8.15 -1.8% 14.00 -1.4% 32.50 0.0%
31-Aug-22 965.00 -5.1% 965.00 -5.1% 1,234.13 -1.2% 2,950.00 0.0% 8.30 0.0% 14.20 -2.1% 32.50 -3.0%
30-Aug-22 1,017.00 -6.0% 1,017.00 -6.0% 1,249.42 0.7% 2,950.00 -1.8% 8.30 1.2% 14.50 -1.4% 33.50 0.8%
29-Aug-22 1,082.00 0.0% 1,082.00 0.0% 1,241.29 -2.1% 3,004.00 0.0% 8.20 -1.8% 14.70 -4.5% 33.25 -3.6%
26-Aug-22 1,082.00 -3.7% 1,082.00 -3.7% 1,268.43 0.7% 3,004.00 0.0% 8.35 -0.6% 15.40 -3.1% 34.50 0.7%
25-Aug-22 1,123.00 -7.4% 1,123.00 -7.4% 1,259.02 0.7% 3,004.00 -0.8% 8.40 0.0% 15.90 1.3% 34.25 0.0%
24-Aug-22 1,213.00 1,213.00 1,250.65 3,029.00 8.40 15.70 34.25

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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