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Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.3% 1.3% 0.4% 1.3% 0.5% 1.4% 0.1% 1.5% 2.7%| 0.4% -0.2% 1.9%
1 month -1.5%| 6.2% 0.7%| 6.5% 1.7%| 70% -26%| 7.6% 2.3%| 26% -4.5% 9.3%
3 month 9.2% 6.1% 10.1% 6.2% 11.5% 6.6% 6.2% 6.7% 4.5% 2.9% -2.2% 8.2%
6 month 1.5% 6.5% -4.1% 7.0% -5.1% 7.4% 1.7% 5.7% 6.0% 3.0% -5.8% 7.9%
9 month -14.8% 6.2% -13.6%| 8.0% -12.3% 8.4% -15.8% 8.2% 0.2% 3.3% -27.8%| 10.9%
12 month -18.3% 3.6% -19.1% 4.0% -18.9% 3.9% -18.4% 7.5% 3.3% 3.4% -33.0%| 10.3%
Month to date -3.6% 6.2% -1.3%| 6.5% -0.3% 7.1% -5.5% 7.7% 1.6% 2.7% -8.6% 9.5%
Quarter to date 10.1%| 10.5% 9.8%| 10.7% 11.2%| 11.4% 7.8%| 11.5% 4.7%| 50% -0.7%| 14.2%
Year to date -18.1% -20.0% -19.8% -17.9% 3.1% -32.5%
2U -1.2%| 10.9% -10.9%| 7148% -11.5%| 15.9% 3.2%| 18.1% 9.6%| 171.5% -9.0%| 24.8%
3U 4.0%| 20.6% -2.8%| 19.6% -1.6%| 19.4% 7.7%| 25.8% 4.8%| 19.9% 6.0%| 29.6%
41U 9.5%| 17.8% 2.3% 17.3% 3.2%| 17.4% 13.5%| 229% 4.6% 17.9% 13.3%| 26.5%
5U 5.83%| 16.7% -1.4%| 16.9% -0.7%| 17.1% 9.5%| 27.8% 2.0%| 16.8% 9.7%| 25.4%
10U 8.1%| 135% 1.4%| 15.1% 3.6%| 149% 12.8%| 17.3% 5.0%| 15.7% 14.7%| 20.3%
Remark : Total Retumn 5mm5uqmﬁw|ﬁauﬁu5uusnvoazj'ou|oa'1|juq 2-Jan-2023 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th
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wasmrudUU DAOL SEC

" wosnKudULISIUNKU BDMS, AEONTS 99n91nwash a:-uaru KCE muntuwosn
" KuluwasnUs:Noundy KCE(10%), IMART*(10%), KTB(10%), BANPU(10%),
PTTEP(10%), SAPPE*(10%)

Nudn 40%

Stock Picks (3 - 6 Jan 2023)
Price (Bt) | Weekly Target DAOL Fundamental
30Dec22 |  Price (BY)
Cash 40%
KCE 10% 46.50 50.00  HOLD 58.00 IBUFLUTHURoERUIN Sector Wugionsavoul 23 naal '22 USugnu 47% dnsullisuantaAvnduidnus:ina
JMART 10% 40.75 43.00 NR ATNSIATKU Bottom out HAIUSUZU -28YTD, Us:=Iut '23 gn+Group Wulisy JMT Ifugn DAOL Us=i0urinlsU '23 +46% YoY
KTB 10% 17.70 1850  BUY 20.00 Us:=10urinls 4Q22E Tnifiu YoY 91nnisannisivansed dounisusuiudmsinanieidur] 0.40% dusisunsiaul '23 10uuonsio NIM
SAPPE 10% 44,25 48.00 NR usltivsanvisndlunazsinaUs:inAlsio doudusnlkulut) 2023 Ande:mUTUItoIRuuAUT 2022 ||a:v:hqu5m3’1ﬁ118\7uﬁufma|a§ia (OM22A aeuiﬁ' 40.85%)
BANPU 10% 13.70 14.20 BUY 17.50 nualtiusiManurugINsuaolus:=nUEJ (New Catle Coal Future aajﬁ 402.5) doutll 23 KaUIU Fully Reopen AA Demand AURUIA:69:IWLTU
PTTEP 10% 176.50 182.50 HOLD 190.00 suus:TosUduniounaauIMsNIsIAdANUU Demand iU 1Q23E U OPEC+ USUanritnauniswan

| Portfolio | t00% | | | [ |
ser | | deese6 | | | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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China’s Economy Likely Contracted Last Quarter, Beige Book Says DAOL —

(Bloomberg) -- China’s manufacturing, services and property sectors all weakened sharply in the fourth quarter due to Covid disruptions, resulting in a potential

contraction in the economy in the final months of the year, a private survey shows.

Indexes measuring profits, sales and employment at manufacturing and services companies slumped in the last three months of 2022 from the previous quarter and

a year ago, China Beige Book International said Monday. The results are based on a survey of 4,354 businesses conducted last quarter.

Metrics for the property sector, including transactions and prices, plunged close to all-time lows, CBBI said.

Activity Slump
China's manufacturing and services weakened, based on a private survey

Metric Services -3Q Services -4Q Manufacturing -3Q  Manufacturing - 4Q

Profit margins S T T -

Sales revenue 39 N2 - I 22
Sales volume 36 -29 -31 -23
Workforce 27 [ PS I 27 I 2

Source: China Beige Book International survey
Note: figures above 0 represent expansion; diffusion index formula: % of firms

that report ab increase minus % of firms that report a decrease in a sector. Bloomberg
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 02-Jan-23

Last Update Daily YoY Lvl
India 29-Dec-22 57 i 53 i 263 5,967 -16,586 -16,501 -20,177
Indonesia 30-Dec-22 -49 : -217 : -1,344 -569 4,267 4,267 1,628
Japan 16-Dec-22 -217 i -4,884 i 968 22,725 4,371 5,453 -23,503
Malay sia 29-Dec-22 - i 23 i -240 -429 1,165 1,138 1,878
Philippines 29-Dec-22 4 i 1 : -109 -21 1,245 -1,253 -1,261
South Korea 29-Dec-22 -221 : -408 i -1,305 3,852 -9,665 -9,665 13,142
Sri Lanka 30-Dec-22 -0 i 1 i 36 42 78 78 344
Taiwan 30-Dec-22 -47 i -894 i -2,885 560 -44,007 -44,007 -28,357
Thailand 30-Dec-22 116 : 565 : 369 1,443 5,960 5,960 7,476
Vietnam 30-Dec-22 21 :‘ 90 ,: 497 1,019 966 966 3,690

R ————
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : #2l1av Net position vosunavnumaus:ined Tu 6
MatnAn uloIdey Us:noum 98 India-S.Korea-Taiwan-

873

1000 -
800 - Veitham-Philippines-Indonesia
600
400
200

(200)
(400)
(600)
(800)
(1000) -

Daily Net Flow ; Mil.USD

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Foreign Net Position in Thai Market DAOL SEC

005 8445 ---- Stock Market ----- Bond Market SET50 Futures
8’000 unit : Million Baht Foreign Local Institution Foreign Foreign
’ 2015 -154,346 79,055 -23,965 -53,052
7,000 2016 77,909 -8,653 330,956 214,343
6,000 2017 -25,755 103,632 357,174 -168,539
5,000 4,460 4025 2018 -287,459 184,264 286,238 -45,101
4.000 ’ 2019 -45,245 52,007 -14,823 20,925
3'000 2,664 2020 -264,386 33,456 -35,245 110,844
D 2021 -48,577 77,336 211,222 27,284
2,000 2022 195,829 152,754 214,094 80,458
1,000 303
O | |
1,000 -172 35 Jul'21 -17,020 -3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
b,'f)’ v C’i" C’i" b,'{)’ v C’i" Sep '21 11,137 15,325 36,692 64,602
[ R 60@ /\Q‘b [ R v Oct'21 15,886 -18,063 10,134 11,874
L A o L AN Nov '21 10,982 9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. ee . . - Jan '22 14,359 -25,183 80,673 -9,432
Foeign Net Position in Thai Bond (Million THB) an
Feb '22 62,975 -39,299 71,853 608
14,000 13,009 Mar'22 33,530 -17,684 -66,967 39,723
12,000 Apr'22 8,757 -17,678 6,783 -60,310
10,000 May '22 18,699 8,827 27,812 134,749
8,000 Jun '22 -29,916 1,571 -14,208 -110,611
6,000 4,873 Jul'22 3,137 -9,931 -6,376 13,576
4,000 Aug'22 57,251 -18,699 22,424 146,401
2,000 &4 Sep '22 -24,366 -5,561 -17,902 -178,019
0 Oct'22 8,649 -16,351 -20,888 95,498
5 000 - L 42 128 Nov '22 31,099 -18,205 68,216 71,206
’ 5 100 -1,047 Dec '22 11,654 5,438 62,674 62,931
-4,000 4
A SO S A L S SR 6 Jan '23 0 -1,803 13,009 0
& & & & & & &
Q O LAY QP OO
W s o WS
2023 0 -1,803 13,009 0

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



Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuaAWUS:INA 89/v1gAu Sunwiuun

AufyarnasiionsodveulinadnuitdUs:inAIWL/an uNAgn

30-Dec-22 : (USsuingudunau) sousoulng DAOL Strategy

’—---------~

/

" KUND % nastioguvu A\ Hudl % nstieanay
» yaAluadnu * I 4 yaAuadnu *
| Wu/an : , | Wu/an : é
I IWu/an (@auunn) I IWU/an (@auuln)
] CPALL 0.03% 184 PTTGC ~0.14% -299
| PTTEP 0.01% G38d PTT -0.02% -190
I Apbvanc 0.01% 58 | AOT ~0.01% -108
I &H 0.02% sa | CPN ~0.03% -96
I ke 0.05% 31 I Banpu -0.05% 58
[ BBL 0.01% s | BDMS ~0.01% -47
: CRC 0.01% 28 [ IVL ~0.02% -46
| °K 0.07% 28 I SCB 0.01% 36
. (o] =U. (o] -
J ToP 0.02% 25 : KBANK -0.01% -35
§| «mB 0.01% 5 1 MINT -0.02% -34
N\ v

LI " B " R OR R OR
source : Bloomberg, SETSMART, SET
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Net Buy/Sell unaynumn1gus:ine DAOL SEC

WEK MONTHwDATE

v . - > . —t J Aok 3 _d g
HuhyanA1n1sfionsadvadlinainuAus:InFAIWWan uanhgn HunyaAnasiionsedvaslnadnuAtuds:InAIwwan uINngn
30-Dec-22  : (USsuiigunudUnkinou) sousoulny DAOL Strategy 30-Dec-22 : (USuiRsuAusuanrinevauidiouriou) sousaulny DAOL Strategy
AURD % nstioguu AURD % msfioanay AU % msfioguiiu AUN % Mstioanay
30-Dec-22
_ yariiuadnu * . yaAguaInu * . yaAIuaINu * , yaAduanu *
IwWu/an , . Iwu/an ¢, . Iwu/an ' ’ wu/an ¥ '
IWu/an (@uun) IWU/am (@uunn) wu/an (@wuu1n) Wi/an (@wuun)
CPALL 0.13% 798 PTTGC -0.48% 1,025 CPALL 0.36% 2,210 PTTEP -0.72% -5,079
ADVANG 0.02% 116 CPN _0.16% %44 BANPU 1.02% 1,182 PTT -0.28% -2,659
TOP 0.05% 63 DELTA ~0.04% pA L. SIRI 2.99% 793 AOT -0.24% -2,587
SPALI 0.13% 62 AOT -0.03% 303 CBG 0.59% 572 DELTA -0.22% -2,226
KTC 0.04% 61 sSSP -2.03% 055 HMPRO 0.27% 553 PTTGC -0.89% -1,900
RATCH 0.05% 47 BH ~0.13% -220 BJC 0.34% 481 CPN -0.45% -1,439
CK 0.11% 44 PTTEP -0.03% _212 CRC 0.17% 478 BDMS -0.25% -1,164
KKP 0.07% 44 GULF -0.03% -195 GPSC 0.20% 413 HANA -2.52% -1,056
KEX 0.13% 42 KBANK -0.04% -140 CK 1.00% 401 SCC -0.21% -863
SCC 0.01% 41 PTT -0.01% -95 SCB 0.11% 397 MAKRO -0.17% =717

HU"EIKG : YaAIUaINURITL/an AusneNSUoUAURIVABUNlaY TneldstaUndnan ilieidsouifiou (UlsyaARanadese)

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance

DAOL SEC

12/30/2022 16:44

Market Price

DAOL Po OR oHOIC O O alue alue 0 033 O
AEONTS FIN 10% 180.00 700 126,000 182.00 127,400.00 1,400.00 1.11%
BDMS HELTH 10% 29.00 4,300 124,700 29.00 124,700.00 - 0.00%
JMART ICT 10% 41.25 3,000 123,750 40.75 122,250.00 (1,500.00) -1.21%
KTB BANK 10% 17.80 7,100 126,380 17.70 125,670.00 (710.00) -0.56%
BANPU ENERG 10% 13.60 9,200 125,120 13.70 126,040.00 920.00 0.74%
PTTEP ENERG 10% 174.50 700 122,150 176.50 123,550.00 1,400.00 1.15%
SAPPE FOOD 10% 42.25 2,900 122,525 44.25 128,325.00 5,800.00 4.73%
Total 70% 870,625 877,935 7,310
CASH 30% 386,983
Total Portfolio 1,264,918 26.49%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmrnu DAOL

" parnddlnondasAanIutads:ind 1nNd83UFNS(30) ® wosniudutisTUIKU BDMS, AEONTS

nsU4UnlUnounousIvIN wavadnisrebalance 00N MNWSH N1a:tnku KCE iunlu

WosH....8ulu=UNTKO g LuBoINSOBDITD NBUYDOUND ;
v WOSH

auun
" funlsKuildnidos AunTads:losuandu Nisrsou =

5 huluwasmus:=naulunoy KCE(10%),
dUAMAUBEM, PTG, VIBHA

JMART*(10%), KTB(10%), BDMS(10%),
" Ju high Dividend yield AnBonouls:nFAdu PTT, BANPU(10%), AEONTS(10%)

KKP, ORI PTTEP(10%)

" U size 18ns1ANadISIEN) 1auUIfuninlsEoudu ASIAN,
PLUS, BYD

* Hufi DAOL IWTAoanunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

" wosnKudULISIUNKU BDMS, AEONTS 99n91nwash a:-uaru KCE muntuwosn
" KuluwasnUs:Noundy KCE(10%), IMART*(10%), KTB(10%), BANPU(10%),
PTTEP(10%), SAPPE*(10%)

Nudn 40%

Stock Picks (3 - 6 Jan 2023)
Price (Bt) | Weekly Target DAOL Fundamental
30Dec22 |  Price (BY)
Cash 40%
KCE 10% 46.50 50.00  HOLD 58.00 IBUFLUTHURoERUIN Sector Wugionsavoul 23 naal '22 USugnu 47% dnsullisuantaAvnduidnus:ina
JMART 10% 40.75 43.00 NR ATNSIATKU Bottom out HAIUSUZU -28YTD, Us:=Iut '23 gn+Group Wulisy JMT Ifugn DAOL Us=i0urinlsU '23 +46% YoY
KTB 10% 17.70 1850  BUY 20.00 Us:=10urinls 4Q22E Tnifiu YoY 91nnisannisivansed dounisusuiudmsinanieidur] 0.40% dusisunsiaul '23 10uuonsio NIM
SAPPE 10% 44,25 48.00 NR usltivsanvisndlunazsinaUs:inAlsio doudusnlkulut) 2023 Ande:mUTUItoIRuuAUT 2022 ||a:v:hqu5m3’1ﬁ118\7uﬁufma|a§ia (OM22A aeuiﬁ' 40.85%)
BANPU 10% 13.70 14.20 BUY 17.50 nualtiusiManurugINsuaolus:=nUEJ (New Catle Coal Future aajﬁ 402.5) doutll 23 KaUIU Fully Reopen AA Demand AURUIA:69:IWLTU
PTTEP 10% 176.50 182.50 HOLD 190.00 suus:TosUduniounaauIMsNIsIAdANUU Demand iU 1Q23E U OPEC+ USUanritnauniswan

| Portfolio | t00% | | | [ |
ser | | deese6 | | | |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

KCE” “SuAUUTHUAOBAUIN Sector WusidlssvesU 23”

(UniBunagns 50.00 un)

KCE 701

655

= Us:1i0u Sector Electronic lla: KCE 1JuuWusoinuvedt
23 Us:10us1ATAU Bottom out haguSugunon -47%
naonU '22 UnunSuandavAanduidads:inFiaznau
Industrial 9:WuoroMNNaURouINuo

= dqls OM22A fingmann S1E9Iun 1.8 Wu au.

150%

+5.27%YoY Iigrurlst '21 9:4u1a:iuBrynouEuWwou .o, s L

AIUANITU (UNJOU 9.5%YoY) Aiunuuningd funudmn .. | S o

AUE oo "Q'\\_ o o
® Bloomberg Consensus Us:1ounnlsgnsu 2022-2023 A o | ‘ } 50%

-100%
2015 2016 2017 2018 2019 2020 2021 2022 2023

LedNet Profit ==Growth source : Bloomberg

2.4 WU au. l1a: 2.7 WU au. +1%YoY, +11%YoY
MIUaINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

JMART™ “ANNSIAIKU Bottom out, Us:ioud "23 an+Group Wulisy”

(UniBunagns 44.00 un)

pa v — = - JMART 1,632
" Js:1ous1niru JMART Glonnd Bottom out havdsu

91U -28%YTD ful 23 uSBNTuNaUWU AR JMT
Inugn Us=1dunnlsln +46%YoY (23)
" QumM1R Synergy Vad JMART NU Partner lla: JV l1a:

floAU 30%) 2:nuusrglnlngd *22 srelnvovanmlioy 3,000 299%, 300%

L 3 8 L 2,500 N saa  200%

oYNs:=nuU 4-5 WU au. wsauInunuivagdavn 2,000 1685 |as| 100%

1,500 0%

® Bloomberg Consensus Us:lgunlsgnsu 2022- 000 100%

. 500 828 -200%

2023 M 1.68 WU au. lla: au. -32%YoY, +25%YoY 0 | | e 300%

o (500) (277) -A00%
nIJanu 2015 2016 2017 2018 2019 2020 2021 2022 2023

LedNet Profit =Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PTTEP “Suus:losuiduounansuinsnisindnruu Demand UaJu”

(Unisunagns 182.00 un)

PTIE? 24,172
" 57AUIUIRISIKUUINUINSNIS
gNIANNISANAIVOIANIBIAIIIU a1dn 8,612 7,200 10 255 222 o0
Brent vouvuun $83.92/uisa
_ — e _ $ & &P P @ &9 S @
ANMIUIWUNISUSUARNIAINISWANVOV & ¢ ¢ W ¢ G ¢ ¢
5> R 8 5> X e X X X X ey
Nau OPEC+ [ugoy 1Q23E 80,000 * L0
70,000 80%
60,000 60%
o4 ° o4 — 50 000 2l 40%
" DAOL Us:iounilsgnsu 2022-2023 i 20,000 20%
] 1 ! m{,
6.8 KiJU au. lla: 6.9 KiJu au. gl 22 oot 20%
+75%Y0Y, +2%Y0Y MUY o . a0

2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit ——Growth source : DAOL

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




DERIVATIVE IN TREND

By Strategy Research

N0 Long

UQSU :

HUDAIU : 1014-1020

3 January 2023

1000-1004

SET50 Index Futures
Close 1005.24 1007.30
Chg 5.0 49
Ol 511,568
Theoritical - 1,005.59
Basis - 2.06
Prem/Disc - 1.71

1004.40
4.9
34,877
1,005.96
-0.84
-1.56

DAOL SEC

SET50 Index Futures Mar-23 (S501i23)

1070, 00

1060, 00
150,00
1010.00
’ 1030. 00
1014-1020 _ for o
A 1000~ 1004 ;

v i | el

| i ) ;

i L) H W | 950.00
i ,“‘- !”‘f ﬁh”' “*fi 'r R n 470. 00
.‘ 960,00

950. 00
910.00
930.00
920.00
910.00
900. 00
890. 00
880.00
870.00
860.00

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

NFANnan: Sideway-Sideway up

Short-TermView

" iauvn Long: nuzunfiedniu: Long Mo I8 1W UADI
s:Uns:99d1MSU S50H23 uasulsu 1000-1004 9A I
nodArY NSnuis:AuldTawsSaulumo (Run Trend £19)
na=9=UidnureRuosinuAnlUAelsu 1014-1020 9

®  @idauvn Short: Wait & See

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




Gold Focus
By Strategy Research

3 January 2023

DAOL SEC

Gold Spot Price,RT (1QXGL)

1832-1840

IUOSU : 1814-1817

IUDANU : 1832-1840

1920. 00
1900. 00
1880. 00
1860. 00
1840. 00

18101817 T

1800. 00
1780. 00
1760. 00
1740. 00
1720.00
1700. 00
1680. 00
1660. 00
1640. 00
1620. 00
1600. 00

nFn1Inan: Sideway-Sideway up

" @iduvl Long: luzUunfiodnaus Long o dun1singy
fOVUNAFOUILFUARTUUSION 1832-1840 doulud
SUISTVIUVULAR USI9U 1814-1817 Us:IDunualtiv
S$S7ANOY Sideway up

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 4 Jan 23: US FOMC Meeting Minutes
» 5 Jan 23: US ADP Employment Change
» 5 Jan 23: US Initial Jobless Claims

» 6Jan 23: US Change in Nonfarm Payrolls

» 6Jan 23: US Unemployment Rate

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

3 January 2023 # 001

sounangvoglunigvu insauduilonas:=aono

IUOSU 1653-1661 A IUDAU 1677-1685 IR

11.60-12.00 13.30-13.60
12.60-13.00 14.10-1460
| Cut Loss Cut Loss

<11.30 <12.90

Analyst: Phannapa Kemasurat (Reg. no. 060110)




DAOL SEC

$i CASH BALANCE

3 January 2023

KaNNSWENEA Cash Balance Us=1auni

*MTW 3 U.A.66 —20 U.A. 66

** A5 3U.A.66 —20 U.A. 66

nannsweRinSouran Cash Balance 3 -181U.A. 66

*JTS 228.A.65 —11 U.A. 66
* CRANE 298.A.65 —181U.A. 66
*MVP / MVP-WA1 298.n.65 —181J.A. 66

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 023511800 @ www.



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(0) PTTEP (@o/1U1 190.00 unn) PTTEP i1suldufingiosndnu auidnuaneUtiuanwuidu 600mmscfd

#News Flash:
(+) MEGA (o/1U1 65.00 uan) Sunkndnusosnineonulndn

#Company Update:
(+) Bank (Overweight) Ainlssou 4Q22E In YoY Igiendisoddaniia: NIM 1iwuiu
(0) SSP (Go/1Un 16.00 UTN) 4Q22E Tn YoY 9nlasunisinu na:Insolu 1Q23E nUJedunanIa

BN(©) 028511800 @) wwwdaolcoth () deolth @) deolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country ldex Last NetChg. WID%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 44 0.2 41 1.47 27 89.6 511.0 30-Dec-22
World The Global Dow 3,696.4 34 0.1 -0.3 24 -10.0 -10.7  30-Dec-22
(Government) US:5-YearBond 40 0.2 57 1.60 72 62.8 217.0 30-Dec-22
The Global Dow Euro 3,261.2 (15.1) -0.5 -04 -4.2 -6.1 -4.8 30-Dec-22 US: 10-Year Bond a9 02 52 158 75 65.7 156.9 30-Dec-22
R ees 4607 ¢ o S 00 03 43 B 1937 (3p-DecT2 US:30-Year Bond 40 02 59 166 6.1 619 1067 30-Dec-22
Bloomberg World Index 359.1 1.7 05 -0.1 -4.0 12.9 6.2 30-Dec-22 THAILAND: 2-Year Bond 16 ©0.0) 18 -035 30-Dec-22
MSCIWorld 2,602.7 (2.5) -0.1 -04 -4.8 -14.8 -19.5 30-Dec-22 THAILAND: 5-Year Bond 20 ©0.0) 06 -051 30-Dec-22
MSCIEmergin Market 956.4 1.6 0.2 -0.1 -1.8 -16.2 -22.4 30-Dec-22 THAILAND: 10-Year Bond 26 0.0) 05 -066 30-Dec-22
MSCIThailand 548.9 17.9 34 0.1 241 3.4 6.3 30-Dec-22 THAILAND: 30-Year Bond 38 0.0) 11 -056 30-Dec-22
Americas Dow Jones 33,147.3 2975 0.9 -0.2 -4.2 -4.4 -8.9 30-Dec-22
RASDAQ 10,466.5 (80.6) 08 -0 8.7 e -335 " 30-Dec-22 Other Bloomberg Commodity Index 112.8 09 04 28 93 135 30-Dec-22
S&P 500 38395 179 05 -03 -5.9 -153  -19.7  30-Dec-22 Crude Oil - WTI (spot month) 803 42 2.4 04 200 42 30-Dec-22
Europe Stoxx Europe 600 424.9 07 0.2 -1.3 -42 -6.8 -12.9 30-Dec-22 Crude Oil -Brent 85.9 5.9 2.9 06 -20.4 8.3 30-Dec-22
Euro Zone Euro Stoxx 50 3,793.6 8.9) E 02 -5 -46 28 -117  30-Dec-22 CoalNewcatle (USD/Ton) 363.0 1.0 22 -4.3 75.0 2044  30-Dec-22
France CAC 40 6,473.8 233 04 15 40 o8 95  30-Dec-22 Baltic Dry Index 15150  (81.0) -8.2 144 -35.8 -31.7  23-Dec-22
German DAX 139236 38.9 03 -11 4 34 423 30-Dec-22 Rubber (TOCOM) Yen/Kg. 2038 @.1) -0.9 -55 -20.8 -85  30-Dec-22
UK FTSE100 74517 81.1 14 08 14 09 09 30-Dec-22 Sugar Futures (USD /1b.) 20.0 (0.5) -1.2 21 3.0 9.7 30-Dec-22
Copper(LME) USD/Ton 8,364.8 31.0 -0.5 17 -19.3 -14.0 30-Dec-22
Asia-Pacific MSCIAC Asia Pacific Index 165.7 0.5 0.3 0.3 -14 -13.7 -19.4 30-Dec-22 China Hot Rolled Steel 4108.0 13.0 08 6.3 290 137
Thailand SET Index 1,668.7 51.1 32 04 1.6 -16 07 30-Dec-22 GOLD (spot) 18240 6.1 05 3.1 59 05 30-Dec-22
China Shanghai SEComposit 3,089.3 43.4 14 0.5 -2.1 -5.0 -151  30-Dec-22 Soybean Meal Futures 478 5 26.1 31 146 24 157  30-Dec-22
China Shenzhen CSI300 3,871.6 43.4 11 04 0.0 -8.3 -216 30-Dec-22 Crude Palm Oil 4171.0 332.0 23 18 347 190 30-Dec-22
HongKong Hang Seng 19,7814 686.6 36 0.2 59 -10.1 -15.5 30-Dec-22 Corn 678.5 26.5 -0.1 2.5 -9.4 13.8 30-Dec-22
Philippines Philippines Stock Exchange 6,566.4 108.3 17 -0.0 -3.2 -8.8 -10.5 29-Dec-22
Indonesia Jakarta SE Composite 6,850.6 499 0.7 -0.1 -2.4 -3.1 4.1 30-Dec-22 Bitcoin 16,579.1 ©32.3) l 14 01 31 638 642 30-Dec-22
Japan Nikkei 26,0945  (140.8) 05 00 -6.1 -6.2 -9.4  30-Dec-22 Ethereum 11977  (239) B 20 o2 76 637  -676 30-Dec-22
Singapore Straits Times 3,251.3 (2.6) -0.1 0.1 -0.2 -46 441 30-Dec-22 ARKW Investments 38.6 0.5) E 2 06 -148 -55.8 -68.1 30-Dec-22
South Korea Korea Stock Exchange 2,236.4 (77.3) -3.3 -1.9 -9.6 -18.9 -249  29-Dec-22 Global x Auto & Electric ETF 19.9 0.8) - -39 -0.7 -13.8 -27.9 -35.0 30-Dec-22
Vietham Vietnam Ho ChiMinh 1,00741 (13.3) -1.3 -0.2 -6.8 -32.5 -32.8 30-Dec-22 BABA (Hong kong ; HKD/share) 86.3 2.2 0.8 7.9 -23.1 -27.5 30-Dec-22
Taiwan TaiwanWeighted 14,137.7 (133.9) -0.9 0.4 -5.6 -20.1 -22.4 30-Dec-22
Currency USD Index Spot Rate 1035 0.4) -0.4 -0.3 -2.3 53 7.9 30-Dec-22
USD-EUR 1.1 0.0 0.8 04 29 -33 -5.5 30-Dec-22
USD-GBP 1.2 0.0 0.2 0.2 0.2 -8.0 -10.5 30-Dec-22
YEN-USD 1311 (1.8) -1.3 15 53 7.7 -12.2 30-Dec-22
CNY-USD 6.9 0.1) -1.3 1.0 28 8.8 -76 30-Dec-22
THB-USD 34.6 (0.2) -0.6 0.1 1.5 4.0 -3.6 30-Dec-22

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




Calendar (Week)

Date Country Event Period Surv(M) Prior
3-Jan CH Caixin China PMI Mfg Dec 48.9 49.4
us Construction Spending MoM Nov -0.4% -0.3%
4-Jan us ISM Manufacturing Dec 48.4 49.0
TH Consumer Confidence Dec - 47.9
us FOMC Meeting Minutes Dec-22 -- --
5-Jan TH CPI YoY Dec 5.9% 5.6%
EC PPI MoM Nov -0.7% -2.9%
us ADP Employment Change Dec 142.73k 127k
us Trade Balance Nov -$71.85b -$78.2b
us Initial Jobless Claims Dec-22 -- 225k
CH Exports YoY Dec -- -8.7%
6-Jan EC CPI MoM DecP 0.0% -0.1%
EC Retail Sales MoM Nov 0.6% -1.8%
us Change in Nonfarm Payrolls Dec 197.58k 263k
us Unemployment Rate Dec 3.7% 3.7%
U Average Hourly Earnings MoM Dec 0.4% 0.6%
9-Jan CH CPI YoY Dec - 1.6%
CH New Yuan Loans CNY Dec -- 1210.0b
10-Jan CH Industrial Production YoY Dec - 2.2%
CH Retail Sales YoY Dec - -5.9%
12-Jan us CPI YoY Dec 6.7% 7.1%
us Initial Jobless Claims Jan-22 - -
13-Jan us U. of Mich. Sentiment Jan P - 59.7
CH GDP YoY 4Q - 3.9%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

Bond Yield
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DAOL SEC

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

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,514,705
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS:UNMCovid-19 )
%) - 4,600,000 LU
D 7,000,000 - -
TissTsasiessesy - 4,100,000 O
2 ¢+ +6,000, 4,944,000 =
= 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)
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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
(100,060,001 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
O OO0 00000 dHd A A=A AN NNNN
\:D E cz N r; 29 rz g r;g :': : : N g g : (4,355.00) 23-11-22 8,585,689.0
FSEZE28888385°9 § 385 (37,524.00) 30-11-22  8,548,165.0
3‘ Q& :' NSO I AT NOORNGC (1,269.00) 07-12-22 8,546,896.0
o ° 411.00 14-12-22  8,547,307.0
mm FED Reserve Balance Wednesday Close (19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
- Bloomberg United States Exchange Market Capitalization USD
140,000.00 - % % o % 3 ¢ - 60,000,000
120,000.00 | o < o 8 S = 3 8 3 §§ S a
100,000.00 | & g O g8 g8 5 - 55,000,000
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60,000.00 | | HEAne -~ 50,000,000
40,000.00 | | S o & o & ©
: R BALS | 8 - 45,000,000
20,000.00 - ﬁl = A ‘ g %
) N30
4 L - 40,000,000
(20,000.00) B e ° © 9 2 o o |1 B % S
w000 53 oo 1 E 383 13 Lo g3k . BRI E -~ 35,000,000
(60,000.00) £ " J 8% 53 ) 32 P T S H‘:ﬁﬁ%ﬁgg“ﬂ
(80,000.00) Tg g v p T gan - 30,000,000
NN RANARAE NSNS SN NNNNNRNY NN Y YRS

I FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << update 2iayanng Tuusnzasdleny >>



DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

140 g 25%

122 World Market Cap. Growth
120 — 18% o 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%
= 40 . 31-Dec-21 121,522,850 18%
= 0 % 30-Dec-22 97,867,296 -19%
0
Ak W
Y &
Q %Q,Q
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVISUIAISNA WA UaUlRnaInrulsusioguiu lusavd 2020-2021
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Source : Bloomberg
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.
Market P/E (current & Forward) 02-Jan-23
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) quend C}Jrrent. LAST_UPDATE TIME
= n Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,495.49 1571 = 1451 = 13.05 4.19 6.37 30-Dec-22 23-Dec-22  yaLds
PSEi - PHILIPPINE SE IDX PH 6,566.39 15.25 1 15.05 & 13.15 2.11 6.56 29-Dec-22 23-Dec-22  flaultlud
Straits Times Index STI S 3,251.32 11.62 = 12.01 10.72 4.09 8.61 30-Dec-22 23-Dec-22  F9a1ils
KOSPI INDEX SK 2,228.70 1052 = 10.51 = 10.98 1.97 9.51 02-Jan-23 4:01:20 PM  inwidle
TAMWAN TAIEX INDEX _TA 14,137.69 10.28 = 10.42 = 12.51 5.14 9.72 30-Dec-22  12:47:01 PM ‘lgiviiu
. STOCKEXCHOFTHAIINDEX | TH | _”T 66866 . 1452 . 1608 1 = 1535 276  6.80  30-Dec-22  4:46:06 PM ‘lwiti (SET)
T THAISETBONDEX TH T Loosad ieaz b iese i 1S4 280600 30Deca2 44606 PM e (SETSO)
~ S&PBSESENSEXINDEX ~ IN 6095518 2349 = 2231 = 18.70 1.19 426  03-Jan-23  43L10PM Auiis
JAKARTA COMPOSITE INDEX ID 6,834.29 13.15 * 14.42 = 14.15 2.83 7.60 02-Jan-23 3:00:00 PM dulmdlidie
HO CHI MINH STOCK INDEX VN 1,007.09 10.50 & 10.64 * 9.45 2.01 9.52 30-Dec-22 3:02:215PM Seauny
SHANGHAI SE A SHARE INDX CH 3,238.19 13.95 = 11.50 : 10.01 2.76 7.17 30-Dec-22 3:29:54 PM Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,089.26 13.91 = 11.49 = 10.00 2.77 7.19 30-Dec-22 3:29:54 PM  Fu (Composite
HANG SENG INDEX HK 19,781.41 7.16 = 10.88 = 9.59 3.37 13.97 30-Dec-22 23-Dec-22  #auny
DOW JONES INDUS. AVG us 33,147.25 18.73 1 18.20 = 16.45 2.07 5.34 31-Dec-22 23-Dec-22 guss1 (Dow Jo
S&P 500 INDEX us 3,839.50 18.52 = 17.52 & 16.42 1.76 5.40 31-Dec-22 23-Dec-22 &5 (S&P-5C
NASDAQ COMPOSITE us 10,466.48 43.45 = 2459 1 21.12 1.01 2.30 31-Dec-22 23-Dec-22  muisv (Nasdac
CAC 40 INDEX FR 6,473.76 13.38 = 1052 = 11.00 3.23 7.47 31-Dec-22 23-Dec-22 ¢l5oiea
DAX INDEX GE 13,923.59 12.88 * 11.00 = 10.93 3.72 7.77 31-Dec-22 23-Dec-22  aasiTu
NIKKEl 225 IN 26,094.50 17.65 14.18 & 14.40 2.27 5.66 30-Dec-22 1:15:02 PM ¢firlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,678.42 14.26 = 11.79 11.58 3.46 7.01 30-Dec-22 23-Dec-22 151 (300 w5
Euro Stoxx 50 Pr EC 3,793.62 1358 = 11.32 = 11.29 3.53 7.36 30-Dec-22 23-Dec-22 151 (50 U3Hn)
STXE 600 (EUR) Pr EC 424.89 14.56 = 12.10 = 11.79 3.41 6.87 30-Dec-22 23-Dec-22 151 (600 1511
MSCI WORLD MULT 2,602.69 16.66 = 15.52 = 14.80 2.28 6.00 31-Dec-22 23-Dec-22 _aatnviulan (M
L J L4

@) daol.th
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02-Jan-23 Trailing 12M Earnings per Share General Estimated Earnings P E

Market EPS EPS S i coet FWD PIE ('65) = FWD P/E ('66)

Earnings Yleld: .
2019 2020 Trailing 12M 2022(f) 2023(f) historical yieldsE EPS 2022 E EPS 2023 curent
uLaLge 89.7 71.1 95.2 103.1 114.6 6.4 i 14.5 E 13.1 #N/A N/A
A Udud 452.8 218.3 430.5 436.3 499.2 6.6 = 15.0 13.2 544
KoAlus 273.0 73.5 279.9 270.7 303.4 8.6 E 12.0 10.7 #N/A NA
LAURTE 98.3 114.8 211.9 212.0 202.9 9.51% 10.5 . 11.0 764,652
Teiwiu 614.1 754.8 1,374.6 1,357.2 1,129.9 9.7 ¢ 10.4 = 12.5 3,104
1wna (SET) 86.2 36.8 114.9 103.8 108.7 6.9 16.1 . 15.4 12,015
1na (SET50) 56.6 32.8 61.2 61.4 64.9 6.1 16.4 | = 15.5 12,323
auLhel 1,655.8 1,429.6 2,595.2 2,731.6 3,259.2 4.3 . - 18.7 1,140
dulafivde 287.7 121.5 519.6 474.1 483.0 7.6 = 1449 = 14.1 394,805
eauu 63.6 64.0 95.9 94.7 106.6 9.5 E 10.6 . 9.4 3,982,685
3u (A-Shares) 223.5 208.3 232.1 281.5 323.6 7.2% 11.5 & 10.0 13,599
3u (Composite) 213.8 196.0 222.1 268.8 309.0 7.2% 11.5 . 10.0 14,286
davny 2,429.6 1,905.5 2,763.3 1,818.0 2,063.7 14.0 10.9 - 9.6 620
d1ds4 (Dow Jones) 1,467.9 1,254.6 1,770.0 1,820.8 2,014.9 5.3: 18.2 E 16.5 0
&1i54 (S&P-500) 154.9 123.7 207.3 219.1 233.8 5.4: 17.5 = 16.4 #N/A N/A
a1dsv (Nasdaq) 202.9 220.1 240.9 425.6 495.5 2.3 = 24.6 & 21.1 1,620
NFILAR 274.7 107.0 483.7 615.6 588.4 7.5 E 10.5 ¢ 11.0 227
Leasiiy 570.4 318.5 1,081.4 1,265.7 1,274.2 7.8 % 11.0 10.9 #N/A N/A
ei1lu (Nikkei) 1,130.9 874.4 1,478.2 1,840.6 1,812.7 5.7+* 14.2 = 14.4 #N/A N/A
8151 (300 v3En) 78.0 37.3 117.7 142.4 144.9 7.0 % 11.8 = 11.6 #N/A N/A
8151 (50 ussEn) 187.6 67.1 279.4 335.2 336.1 7.4 % 11.3 E 11.3 #N/A N/A
8151 (600 v3En) 19.5 8.7 29.2 35.1 36.0 6.9 2 12.1 . 11.8 #N/A N/A
aaaviulan (MSCI) 115.2 82.2 156.2 167.7 175.8 6.0 = 15.5 : 14.8 19,198
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.3% 1.3% 0.4% 1.3% 0.5% 1.4% 0.1% 1.5% 2.7%| 0.4% -0.2% 1.9%
1 month -1.5%| 6.2% 0.7%| 6.5% 1.7%| 70% -26%| 7.6% 2.3%| 26% -4.5% 9.3%
3 month 9.2% 6.1% 10.1% 6.2% 11.5% 6.6% 6.2% 6.7% 4.5% 2.9% -2.2% 8.2%
6 month 1.5% 6.5% -4.1% 7.0% -5.1% 7.4% 1.7% 5.7% 6.0% 3.0% -5.8% 7.9%
9 month -14.8% 6.2% -13.6%| 8.0% -12.3% 8.4% -15.8% 8.2% 0.2% 3.3% -27.8%| 10.9%
12 month -18.3% 3.6% -19.1% 4.0% -18.9% 3.9% -18.4% 7.5% 3.3% 3.4% -33.0%| 10.3%
Month to date -3.6% 6.2% -1.3%| 6.5% -0.3% 7.1% -5.5% 7.7% 1.6% 2.7% -8.6% 9.5%
Quarter to date 10.1%| 10.5% 9.8%| 10.7% 11.2%| 11.4% 7.8%| 11.5% 4.7%| 50% -0.7%| 14.2%
Year to date -18.1% -20.0% -19.8% -17.9% 3.1% -32.5%
2U -1.2%| 10.9% -10.9%| 7148% -11.5%| 15.9% 3.2%| 18.1% 9.6%| 171.5% -9.0%| 24.8%
3U 4.0%| 20.6% -2.8%| 19.6% -1.6%| 19.4% 7.7%| 25.8% 4.8%| 19.9% 6.0%| 29.6%
41U 9.5%| 17.8% 2.3% 17.3% 3.2%| 17.4% 13.5%| 229% 4.6% 17.9% 13.3%| 26.5%
5U 5.83%| 16.7% -1.4%| 16.9% -0.7%| 17.1% 9.5%| 27.8% 2.0%| 16.8% 9.7%| 25.4%
10U 8.1%| 135% 1.4%| 15.1% 3.6%| 149% 12.8%| 17.3% 5.0%| 15.7% 14.7%| 20.3%
Remark : Total Retumn 5mm5uqmﬁw|ﬁauﬁu5uusnvoazj'ou|oa'1|juq 2-Jan-2023 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
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Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

16.52
) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
©0.36) |
(t.56) [N
(4.34) )
(5.14) )
-5 0 5 10 15 20

% Change YoY

Bank
Commerce
Petro
Conmat.
Finance
Food

ICT
Electronic
Packaging
Con. services
Beverage
Property
Media

Agn
Automotive
Healthcare
Energy

DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22

0.22

0.19
0.15
0.13
0.10
0.10

217
2.01
1.67
1.40

% Change YoY
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% g9, 10.0% 10.0% -
600,000 P 0éa 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
S 400000 g4 350,481 NG2%  6.0% 6.0% -
o 300,000 264,993 276,951 272,991 255,523 5.0% i.g; . s 5 2%
£ S 30n 930 182,488 184,804 204,665 237,300 4 o4 *¥s]
5 ’ 127,213 . 3.0% 1
%o 3P 2.0%
100,000 NS S 2.0% G sesnssensescesssses s o & § 8§
: : S 5 8 5 5 § & &8 5 g
0 1.0% - @\ [a) 2] - w (=) S - A
o o o N N N N q q q @ a z b= ® = p o 2 =
& o5 > R 2 b2 b2 M il 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
16,258 :
5.00 - ’ I ’ 35.3 34.6
31-Dec-22 - T5PRT a1e ma 21 0 0% 22 ey
2 450 10,000 - ’
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o .
2.00 30,000 -22,965
N N N o F S o S pHpH > > DDA
o o N N o o N N oY o ¥ P

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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South Korea
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12.8%
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Change In Inventories voJusenulJu-ulnsinid
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DAOL SEC
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price

140 2150
) 120 gsg 2050 § f
£ 100 0
g 1950 9
g g g
N o]
3 * 1850 @
= ' T
5 60 v
T 8
: 1750
10
2 1650
1824.02
0 1550

’»“’ RSN G N @W FoyyyHyy P
R N I A S N

——BRENT CRUDE (Active Contract) ——GOLD SPOT $/0Z

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED H




AMNISNauUIUu DAOL SEC

v 1 v

nAviulsInaundy (Tor) AuAmnmsnauig

50 by :DAOL Strategy 70
5 45 56.25
Eoow . ‘
) 35 50 o
5 / o
i AN o |
= | v ' \ »
B MBS UTR o
c 10 . ; / ’ Wi 0
€ 5 | e, AT SRS ‘(

,1,'\/ ,’1:\' Yooy ’1,'\’ :1,'\/ fl:\’ rl’\‘ ﬂ:\’ WY ,{,\/ :{)/ ,Q/ ,’1/'1' voooqy 51,/1’ \:{} ﬁ"\/ ,1,’\/ J/’b ﬁ,’\/ f{)/

\] \ $ Ny & R\ & q & NY ¢ I\ S \ $ Ny N 3 & q & N ¢
2 o Q RN o AN 0 2N 4 4 Q N o AN 0 2
N Y O A A S S U G L Y A VAN S Y (e
—TOP Base —TOP —5 per. Mov. Avg. (TOP Base)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




s1ATKU NER

L 4

S1IATMNMINNIINAaOJ S1ATNU

DAOL SEC
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton

COTTON
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ANS=DISO DAOL SEC

Baltic Dry Index
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Shipping Index and Stock Performance 30-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)

30-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,101.14 1.2% 783.00 0.0% 8.20 -0.6% 16.10 -1.8% 30.75 -0.8%
29-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,087.73 -2.7% 783.00 0.0% 8.25 0.6% 16.40 3.1% 31.00 0.0%
28-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,117.72 -0.9% 783.00 0.0% 8.20 -0.6% 15.90 0.0% 31.00 0.8%
27-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,127.52 0.4% 783.00 0.0% 8.25 1.2% 15.90 1.9% 30.75 2.5%
26-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,122.49 -0.1% 783.00 0.0% 8.15 -1.2% 15.60 -0.6% 30.00 -1.6%
23-Dec-22 1,515.00 -8.2% 1,515.00 -8.2% 1,124.08 -1.9% 783.00 0.0% 8.25 -2.9% 15.70 -1.3% 30.50 0.0%
22-Dec-22 1,650.00 -4.2% 1,650.00 -4.2% 1,145.71 2.5% 783.00 -1.6% 8.50 3.0% 15.90 2.6% 30.50 1.7%
21-Dec-22 1,723.00 8.0% 1,723.00 8.0% 1,118.11 1.1% 796.00 0.0% 8.25 0.6% 15.50 0.6% 30.00 1.7%
20-Dec-22 1,596.00 3.1% 1,596.00 3.1% 1,106.48 0.0% 796.00 -0.6% 8.20 -2.4% 15.40 -1.3% 29.50 -1.7%
19-Dec-22 1,548.00 -0.8% 1,548.00 -0.8% 1,106.75 -2.0% 801.00 0.0% 8.40 -0.6% 15.60 0.0% 30.00 0.0%
16-Dec-22 1,560.00 1,560.00 1,129.62 801.00 8.45 15.60 30.00

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

1,800 TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
700 1,160.00 16.60
|7
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1,600 ,120. 16.00
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‘DAOL, your lifetime financial partner’
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