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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
25-Mar us New Home Sales MoM Feb 2.1% 1.5%
TH Customs Exports YoY Feb 4.23% 10.00%
26-Mar TH Mfg Production Index ISIC NSAYoY Feb -2.72% -2.94%
27-Mar CH Industrial Profits YoY Feb -- 16.8%
EC Consumer Confidence Mar F - - 14.9
28-Mar us GDP Annualized QoQ 40T 3.2% 3.2%
us Initial Jobless Claims Mar-23 -- 210k
us U. of Mich. Sentiment Mar F 76.5 76.5
29-Mar JN Retail Sales YoY Feb 2.2% 2.3%
TH BoT: Thai's Economic Monthly Report
us PCE Deflator YoY Feb 2.1% 2.4%
usS Advance Goods Trade Balance Feb -$89.97b -$90.2b
31-Mar CH Manufacturing PMI Mar 50.0 49.1
1-Apr CH Caixin China PMI Mfg Mar -- 50.9
us ISM Manufacturing Mar 48.0 47.8
3-Apr EC CPI Estimate YoY Mar -- --
usS ADP Employment Change Mar -- 140k
4-Apr us Initial Jobless Claims Mar-30 -- --
5-Apr TH CPI YoY Mar -- -0.77%
EC Retail Sales YoY Feb -- -1.00%
us Change in Nonfarm Payrolls Mar 210.00k 275k
us Unemployment Rate Mar 3.8% 3.9%
us Average Hourly Earnings MoM Mar 0.3% 0.1%

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




Jsziaudnany

>
/,‘° » ponsve
o, L Owiang ox*"“‘
®!

oo
N * 2t
v

UN9awus ousIaaUU SUB.AAY INAYADUAUNLN DTEK liusniswawnustelreynanvovginsu Idniwe

Us=315u9-16SUITU 10,000 Unn TuiEouniuou Us=aunuInaIwiuanidu nasnNSaigulouFn oA

qurntAanTIwWWIsIguInUITNIASUAOUIFDTY

Black Sea Supply Threat Bolsters Wheat
Chi fut

rise to highest in three weeks

\ /‘L\
URYY:

ysnq Jad ..ISJElle sn

lI.'\JJ\, n I AN /
V VAN LAV.Y
WW WA VY .
\ ~ NS
vV
Jul Aug ! Sep - f:{ct ! ec ’ J: n;- ' Mar

2023
Source: CME, Bloomberg Bloomberg B

sATnoanaUsunavuauantuseu 3 dUnK oRMUS=SUNSURIAKAU (MU 8990) InSuuiauNIdoudulu

91NAUMNIAIEDY Supply Tun:iamn IFiourdn na:1duginunAnuniunisiaunids=ez10a1 11 Ju

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

Tuds:INAZUNDUNVNIKUAD WINKUNESNEUAWAIIUTWWATUSU K

Higher Market, Broader Breadth

Stoxx 600's percent of overbought members is not extended

dex (L1) ®Members ) WMembers with RST averbought (%) (R1)

Index points
N
&
8
Juanlad

2014 2015 2016 2017 2018 2019 2020
Source: Bloomberg

naaruglsunsufionaunususiovunisuiiodUarhtinu
uN 1teveNUNadNUIFSUSUTEUNBNSRUVaISUNANSNAN
UszInAisinue uonand Unanudusonvoyamoiav
IASUINVaVanSTY NoNRUIBUTBUNEVDd Fed 3NFe

Xiaomi IUARMD application SN8UFIUU App Store vou Apple

U

@ www.daol.co.th

(F) deolth @) deol.th



CME FedWatch Tool DAOL SEC

FED FUND FUTURES As of 26-Mar-24

ZQH4 ZQJ4 ZQK4 ZQM4 ZQN4 ZQQ4 ZQu4 ZQv4 ZQX4 ZQz4 ZQF5 ZQG5 ZQHS

94.6700 946700 94.7025 94.7975 94.8675 949775 95.0575 951700 95.2625 953700 954725 955875 95.6450

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 ﬂ 500-525 525-550

5/1/2024 0.0% 0.0% 0.0% 52%  94.8%
6M12/2024  0.0% 0.0% 0.0% 00% 00% 00% 37% 701% 262%
7/31/2024) 0.0% 00% 00% 00% 00% 1.7% 33.9% 501% 14.3%
9/18/2024 1 0.0% 00% 00% 00% 13% 265% 464% 225% 3.3%
11/7/2024  0.0% 00% 00% 0.7% 14.0% 365% 344% 129% 16%

12/18/2024  00% 00% 04% 9.4% 288% 351% 202% 55% 06%
1/29/2025 0.0% 02% 50% 19.3% 320% 275% 127% 3.0% 03%
3M19/2025) 01%  28% 129% 264% 295% 193% 7.3% 15% 0.1%
4/30/2025 13% 7.0% 185% 27.7% 253% 143% 49% 09% 01%

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE NOCHANGE HIKE

5/1/2024 38 517% 9483 % 0.00%
6/12/2024 78 73.79% 26.21% 0.00%
7/31/2024 127 8571 % 14.29 % 0.00 %
9/18/2024 176 96.71 % 3.29% 0.00 %
117772024 226 98.37 % 1.63 %  0.00 %

12/18/2024 267 99.44 % 0.56 % 0.00 %
1/29/2025 309 99.73 % 0.27 % 0.00 %
31972025 358 99.88 % 0.12% 0.00 %
4/30/2025 400 99.93 % 0.07 % 0.00 %

httos.;/www.cmegroup.comy/markets/interest-rates/cme-fedwatch-tool.hitrm/
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Portfolio Performance

DAOLSEC
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Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KCE ETRON 10% 38.00 2,800 106,400 39.00 109,200.00 2,800.00 2.63%
SJWD TRANS 10% 16.30 6,600 107,580 15.70 103,620.00 (3,960.00)| -3.68%
SET 1372.49
Total 20% 213,980 212,820 (1,160)
CASH 80% 864,764
Total Portfolio 1,077,584 7.76%

(Q) 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Strategy top picks DAOL SEC
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CME FedWatch Tool DAOL SEC

FED FUND FUTURES As of 26-Mar-24

ZQH4 ZQJ4 ZQK4 ZQM4 ZQN4 ZQQ4 ZQu4 ZQv4 ZQX4 ZQz4 ZQF5 ZQG5 ZQHS

94.6700 946700 94.7025 94.7975 94.8675 949775 95.0575 951700 95.2625 953700 954725 955875 95.6450

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 ﬂ 500-525 525-550

5/1/2024 0.0% 0.0% 0.0% 52%  94.8%
6M12/2024  0.0% 0.0% 0.0% 00% 00% 00% 37% 701% 262%
7/31/2024) 0.0% 00% 00% 00% 00% 1.7% 33.9% 501% 14.3%
9/18/2024 1 0.0% 00% 00% 00% 13% 265% 464% 225% 3.3%
11/7/2024  0.0% 00% 00% 0.7% 14.0% 365% 344% 129% 16%

12/18/2024  00% 00% 04% 9.4% 288% 351% 202% 55% 06%
1/29/2025 0.0% 02% 50% 19.3% 320% 275% 127% 3.0% 03%
3M19/2025) 01%  28% 129% 264% 295% 193% 7.3% 15% 0.1%
4/30/2025 13% 7.0% 185% 27.7% 253% 143% 49% 09% 01%

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE NOCHANGE HIKE

5/1/2024 38 517% 9483 % 0.00%
6/12/2024 78 73.79% 26.21% 0.00%
7/31/2024 127 8571 % 14.29 % 0.00 %
9/18/2024 176 96.71 % 3.29% 0.00 %
117772024 226 98.37 % 1.63 %  0.00 %

12/18/2024 267 99.44 % 0.56 % 0.00 %
1/29/2025 309 99.73 % 0.27 % 0.00 %
31972025 358 99.88 % 0.12% 0.00 %
4/30/2025 400 99.93 % 0.07 % 0.00 %

httos.;/www.cmegroup.comy/markets/interest-rates/cme-fedwatch-tool.hitrm/
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SET Index & MSCI World Index (12 1mdugounai)

Return :SET Index-MSCI World Index (YTD)
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SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-26MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Mar-2024 07:41:03
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Emerging Market Fund Flow
accumulate YTD
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EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-22MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Mar-2024 07:40:51
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Flow f1J81/ nlnaivi-oon 6 marnrnaniolge

DAOLSEC

33U 6 ARR
26/Mar/24

- —

-

-619

8,374

20,251

20,251

47,292

66,614

YoY Lvi

Equity
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

31DEC2023

21MAR2024
25MAR2024
15MAR2024
22MAR2024
25MAR2024
25MAR2024
25MAR2024
25MAR2024
25MAR2024
25MAR2024

-160
-20

33
114
-281

(29.1)
-21

-407
-20
-9,807
-66

114
-281

=29
-21

-6,066
4,093
610
-5,355
-517

2,390
-14
1,479
-1,171
-190

-33,134
1,436
1,790

19,207
-95
200

10,763
-26

6,302
-1,960
-239

-67,495
1,436
1,790

19,207
-95
200

10,763
-26

6,302
-1,960
-239

-67,495
25,718
1,181
59,473
-184
-95
15,889
-22
5,879
-5,880
-1,281

30,860
-1,285
52,790
606
1,601
13,645
-121
24,604
-7,104
-2,811

e e e e B o e
S ———————— - -

Foreign net buy/sell (daily)

6 ARIAVANLALE

1,966
- & - ' v — 1,643
Remark : fo1av Net position vodunavnusauus:ine fu 6 nainAulosy
. . . , I . 643
Us:Noundy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia 437 . 432
B == I
I -
. -135 -185 -371
-1,150
-1,595
St\. QQ.G\‘ 2 @ .Q’ 2 .Q‘ 25 9\‘ 25 .Q‘ 25 .Q‘ 2 .Q’ @ %9\‘

A SO SO DS S S S S S
NN AN S - A - A S S A N -

(F) daol.th

E:\OOO\Bloomberg\O03-Foreign limit-daily_setsmart version 140CT2023.xlIsx

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | @ 02351 1800
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Net Position Unavnusmds:inAlunanarulng

DAOL SEC

Foreign Net Position (Thai Equity Market)

102
52 a6 56

95

-23 -16

-121

-556

22/Feb/24

23/Feb/24

27/Feb/24

28/Feb/24

29/Feb/24

01/Mar/24

04/Mar/24
05/Mar/24
06/Mar/24
07/Mar/24
08/Mar/24
11/Mar/24
12/Mar/24
13/Mar/24
14/Mar/24
15/Mar/24
18/Mar/24
19/Mar/24
20/Mar/24
21/Mar/24

\ 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

22/Mar/24

-521

25/Mar/24

26/Mar/24

27/Mar/24

Foreign Net Position (Thai Bond Market)

2,679 2,653
1,12 I
- |
I -196541 -282 403
-1,21
-2,366

1,880

1y
-1agiaoll
808 4 071
-2,209
3,794393

-2,892
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Net Buy/Sell Unavnuniauds:ine DAOL SEC

nungammsnanseavaaunaaqumads:mﬂlwu/aﬂ U’lﬂni-!ﬂ
25-Mar-24 : (USgulingudunau) sousoulne DAOL Strategy
‘------------\
KUNU % N1stioguvu I' KUNU % N1sfivanay ]
N yaAiuainu * [ e yaAiguainu * :
Iwu/an ; Iwu/an :

IWu/am (@auunn) : IWU/am (Aauunn) |
AWC 0.15% 187 i CPALL -0.12% 571 |
PTTEP 0.03% 151 | KBANK ~0.10% 206 |
ADVANC 0.02% 95 | BH -0.11% -198 :
PTT 0.01% 75 I «mB -0.08% -185 i
CPF 0.04% 66 : SCGP -0.13% -167
STA 0.20% 62 I CPN -0.03% -83 |
CRC 0.02% 51 | AoT ~0.01% 71 1
BBL 0.02% 48 | scs -0.02% -70 :
WHA 0.05% 35 | Bcp ~0.10% 62 g
GULF 0.00% 25 I‘ MINT -0.03% -58

ﬁ------------/

HUNEIAA : YaAIUaINURIWL/aA AusruNIuouiuRiVdsunlay Tnetistntnangn Ineilssuiieu (IUTsyarRanadesis)

source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

AunyaAnisiionsodveulinavnuitUs:INAIRYan uINAgn  KulyaAinsiionsadvaulinadnuaUs:inAIlan unAdgn

25-Mar-24 : (USguingunuduarinou) s9uUsouUlne DAOL Strategy 25-Mar-24 : (USguingunudugnrgvavinounau) sousoulne DAOL Strategy
KUNU % N1shioguiu I Aunid % nishioanad : KUND % N1shioguvu I Aunu % nsiioanay :
yaAiuaInu * I yaAiuaINU I . yaAuanu * [ . yaruaInu * I
Wi/an N ' Wu/an ¢ d Iwi/an he . IWL/a6 _ .
IWu/an (@auun) : Wu/an (a"’1umn)| IWu/an (@wuuin) : IWu/an (@uun) |
AWC 0.15% 187 I CPALL -0.12% 571 I ONEE 15.07% 1,841 I AWC -28.22% -36,127 I
PTTEP 0.03% 151 | KBANK -0.10% 206 ] SCB 0.38% 1,473 I BTS ~6.46% -4,765 |
ADVANG 0.02% ot | B 0.11% 108 ]| ADVANC 0.24% 1,473 i CPALL -0.45% 2,193 |
PTT 0.01% 75| KTB -0.08% _1g5 | TOP 0.90% 1179 OPN -0.60% 1,682 |
0, - 0, -
CPF 0.04% 5 | scep 0.43% 1671 AOT 0.10% 956 | K 0.67% 1,569 ||
o) - 0, -
STA 0.20% 62 I CPN -0.03% 83 I WHA 0.78% 563 I BH 0.69% 1,227 :
o) X o) -
CRC 0.02% 51 I AOT ~0.01% 71 : CRC 0.26% 558 I BANPU 1.81% 998 I
269 4 -0.349 907
BBL 0.02% 48 I scs -0.02% -70 I MINT 0.26% 86 | esL Piry 90 I
KBANK 0.16% 451 BJC -0.91% -892
WHA 0.05% 35 I &op ~0.10% -62 [ 0 [ iy i
GULF 0.00% 24 | I 0,059 s a MTC 0.28% 267 | sta 2.52% -786
. (] =U. 0 -
KUMBIA : YaAUaINURITL/an Ausru9NguorURUAIVasulay TnetdstanUnatan ielssuifiou (UldyaAhanadesa) KUIAR : YaAIluaINuAmL/an AMusrNFLoAURIVEsUNUaY TnelEstnidndrdgn iwalUssuiiou (UTdyaAnanadass)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 10-Mar-24
Net Buy Net Sell RIS
BDMS 36,079 AOT  (26,584)
BH 31,724 BSRC  (22,011) : , , e
PTTEP 24,747 CPALL  (17,502) una\]r]um\]US:lnFﬂanOUIV’]ZjOI’juTnU
SCB 14,953 PTT  (14,174) UIsAUU 2021 Audredio 1I0uyan
ADVANC 8,799 INTUCH  (13,483) —_ o B
BCP 5,085 TTB  (10,260) AIAIDAUU U19unydeguu
CK 4,906 CPN  (8,950)
CRC 3,469 KBANK ~ (8,138)
SCGP 2,957 BTS  (8,094)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net (Equity) - Accumulate
Unit : Million Baht

N | G T T S SR U (A I O S A S S N N, B N SN
AN 3 & & ¥ $ K &8 £ & & @ $ & § Y ¢ ¢ & & 10-Mar-24
& LS > > »o e & S < N » N > 3 & N b < P < -Mar-
A T N e N AR
200,000 -
27-Jan-23 - 08-Mar-24 406 days
Sell
150,000 - By
BODMS 18,293 CPALL (24,130)
ADVANC 6,599 BSRC (22,467)
100,000 | SB 5,365 PTTEP (12,836)
o o o e PTT 4951 KBANK (9,272)
BH 4,212 AOT (8,578)
BCH 4,016 BTS (8,549)
50,000 -
BBL 3,146 CPN (7,956)
CRC 3,030 TISCO (5,478)
BCP 2,701 SCC (4,636)
0 : : : : : : : MINT 2,515 GQULF (3,582)
~
Y \i \\ ‘\ 17-0c-22 - 27-Jan-23 102 days
1 N \\ Buy Sell
1 [y u
i 05-Jul-22 - 01-Sep-22 5S8days 'y
-50,000 i Buy sell AN CPALL 7,301 PTTEP  (6,700)
: AN KBANK 5,610 PTT (6,116)
' BH 7,76 A (LEn AN BBL 4,963 PN (383)
! AOT 4,477 CPALL  (3,892) AN CBG 2,410 ACT (3,111)
-100,000 _'L | ! BANPU 2,524 INTUCH (3,129 S ADVANC 2,011 PTTGC  (2749)
\ H PTT 2,05 sce (1,215) AN SPALT 1,669 MTC (1,232)
i KBANK 2,04 BBL (1,160) \\ HMPRO 942 HANA  (1,180)
— — 1 CPN 1,94 ADVANC (1,093 N K 905 BOMS  (1,060)
-150,000 UQSUE;ZI U1;:rlr22 RS H HMPRO 1,936 CPF (e82) * . 760 CRC (900)
] ranay AY
i ST 1,%65 MTC (504) N KKP 704 DOHOME ~ (572)
: TOP 1,281 CBG (702)
EA 45,078 PTTGC (5679 SPRC 846 PTTGC (629) - - —
PTTEP 29,951 GULF (4,349) : 01-Sep-22 17-0ct-22 46 days
KBANK 15,602 scC assy | Buy Sell
ADVANC 10,063 TQM (2,632)
STARK 9,577 BANPU (1,906) O01-Jun-22 - 05-Ju-22  34days PTTEP 6434 CPALL (5,688)
BH 8,801 osp (1,513) Buy Sell BH 3,739 PTT (1,953)
PTT 8,224 AOT (1,492) BDMS 2,595 SB (1,930)
BODMS 6,369 HANA (1,376) BH 2,397 PTT (5.551) ACT 1,066 KBANK (1.768)
CPALL 6,071 IRPC (1,318) KBANK 797 PTTEP (4,659) BANPU 51 MINT (1,441)
BBL 4,225 MTC 1,281 HUMAN 393 CPALL (3,664) ’
' 280 CBG 811 CRC 1,37
BTS 319 5CB (3,002) (1.376)
ML 207 ADVANC  (2,023) FORTH 727 STARK (1,283)
BG 264 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 234 HMPRO  (1,128)
scep 213 ESSO (1,008)



£

\
08-Mar-24 406 days
Sell

27-Jan-23
Buy

.l,
I
|
|
|
|
:
BDMS 18,293 | CPALL  (24,130)
ADVANC 6,599 i BSRC (22,467)
SCB 5365 1  PTTEP  (12,856)
PTT 4951 ! KBANK (9,272)
|
BH 4210205 AOT (8,578)
BCH 4,016 ! BTS (8,549)
BBL 3,146 1  CPN (7,956)
CRC 3,030 i TISCO (5,478)
BCP 2,701 | SCC (4,636)
MINT 2,515 \  GULF (3,582)

-----------------—

Strategy Research



Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.5806 M USGG30YR Index 11/30/2022-03/24/2024 4.3779 M USGG3M Index 11/30/2022-03/24/2024 5.3618 M USGG1OYR Index 4.2395

-\
S\ - ¥\

A

K =) AN / N
,/
r )
Low: 3.4309
M SPX Index 11/30/2022-03/24/2024 5234.18 Hii 534153 5400
B 5234.18
5000
4800
4600
4400
4200
4000
Low: 3783.22 3800
Dec ; Jan : Feb ¢ Mar : Apr s May : Jun : Jul : Aug : Sep > Oct ¢ Nov : Dec ¢ Jan ] Feb 3 Mar
2022 \ 2023 2024

USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-26MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Mar-2024 07:40:02

@) daol.th

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




Bond Yield voulng

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) 2
Hi: 3.387728 +3.400000[ 1700
37.0004 Y I
1650
+3.200000|
1600
f\ a ~3.000000}
" A | 7 - 1550
35.0004\ | A AN A 7 i
VIV JENA . \ -2.800000
VN 2 7NN Ve % W +1500
\ N \AA . A M | /\\ /
\ / WA /N A v
34.0004 A y v AN -2.600000+ 1450
\ v [2.549869 |
000 % J -2.400000[ 100
B - /™\
L~ 1372.49
Low: 2.285772 r1350
- +2.200000 |
6.00 1 ™ Thailand CPI All Items YoY (L1) M Thailand Real GDP (Annuab'YoY:$) on 12/31/23 (R1)
A D i L
] e == 2.50
4.004 - . T _
4 / \\‘\\
2.004 e e S
] i o EE e - ame o
__0 004 1 ,,,,./// R i SN
- -0.77 Low:gd30 o :
Dec ~  Jan Feb E " Apr May  Jun  Jul Aug Sep  Oct ~  Nov  Dec Jan " Feb Mar
2022 2023 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-26MAR2024

DAOL SECURITIES (THAILAND) PUBLIC COMPAN

Copyright@ 2024 Bloomberg Finance L.P.

Nv.daol.co.th

@ daol.th

26-Mar-2024 07:40:15

@) daol.th




ANRNUADAAISNAUUIIIAA (RUUINSoU)

DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 36.328 T High on 10/14/22 38.334 -~ Average 32.964 | Low on 12/31/19 29.705 5 DXY Curncy - Last Price (R2) 104.222 = T High on 09/27/22 114.106 - Average 98.847 . Low on 01/05/21 89.436
F115
Hi; 38.334

38.000
F110

P36.000
r105
104.222

>34.000
F100

F32.000
P95

I-30.000 oo

Low: 29.705
"Mar’ . Jun’ ; 'Sep' : Dec’ " Mar b Jun’ ' 'Sep' L "Dec’ " "Mar d Jun’ ' 'Sep' . "Dec " "Mar 3 Jun’ : 'Sep' 3 "Dec’ " "Mar ' Jun’ ' 'Sep' ' ‘Dec’ ' "Mar’
2019 \ 2020 \ 2021 \ 2022 \ 2023 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-26MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Mar-2024 07:40:26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY ) www.daolcoth  (F) deolth @) daolth



$1A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 3/25/24 -5.2112 [ BCOM Index -2.3317 [ CO1 Comdty 19.8207 M LMEX Index - on 3/25/24 -0.6195 W A Comdty -19.5944 M C 1 Comdty -32.4053 KOl Comdty 7.6658 M CT1 Comdty 15.0394

il Hi:-28.8536 k30
/\/—/J .\", N / /“\ \
\ /\ 4

7 \J "‘\/\A\

\ /\
A = N\

f~—t \ A / T~ \

\ \
; A /N \ /\-/\ I \— iz 7.6658 TS
~ \ [\ A NN A 3 / \ m—— X // b7l
N/ Y v \ /\/\\ A \ [7.6658

~N/) ™M fA/ V\/
[ .
/ Y

/\\ 3 _’m-.@"\"s‘}é P
% \\ o /

1-2.3317
ey = -52112
148 : -

LOW: %6.1485

F-10

-19.5944
Low: -20.0246

F-30

[-32.4053

Low:. =38.1671 L 40

May 15 May31 ~ Jun15 = Jun30  Jul14  Jul31  Augl5 = Aug3l = Sepl5 = Sep29  Octl6é = Oct31  Nov1l5 = Nov30 = Decl5 Dec29 = Jan15  Jan31 = Feb14 = Feb29  Mar 15
2023 2024
Daily 04MAY2023-26MAR2024 Copyright@ 2024 Bloomberg Finance L.P.

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 26-Mar-2024 07:41:17

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




dryryrBourlunu (Brent) auiuidudumrnanmasonu

Brent & Net Position

| M Brent crude futures (R1) 86.87 M Hedge fund net-long positions on 3/19/24 (L1) 0.289M M PTT Exploration & Production PCL (R1) 151.00
Hit 0,429M : 200
®
0.4M=
150
0.3M=
\
M"J Al Ll M 7.98 =
u" !‘J '\"1“ L' “ﬂ\‘ fM Ln
I /1A Wk “lli g
MU TUND 5
'TWJ J @
0.2M+ J F100 o
I A ) g
k M A KL v 2
j’ﬂ’ "r (N \Wfﬂ\ W Y (il A o ok
" / W { WV HM ) ;\M \,/'“MM'V I
\ IR ¢ jr"wm" In VY
M
yTr m W,HW 'J.
0.1M4 ""U"\ \‘/\"*“ i H/W\ Wi
H H !
0=
"Dec’ T Mar Jun’ " TSep’ " Dec | Mar " Jun’ " Sep 'Decf " Mar " Jun’ Sep 'Dec" T Mar Jun Sep 'Dec" " Mar “Jun’ "Sep’ ' "Dec’ " Mar’
2018 | 2019 | 2020 | 2021 | 2022 | 2023 [ 2024

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-26MAR2024

26-Mar-2024 07:41:46

Copyright@ 2024 Bloomberg Finance L.P.

@ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COM



ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

5/l Last Price 13.66 T High on 06/22/22 35.78 -+ Average 8.73 . Low on 05/29/20 -0.86

r35

30

25

20

15

/

r10

"5

0

Dec’ ~  Mar  Jun  Sep  Dec Mar  Jun Sep  Dec  Mar  Jun Sep = Dec  Mar  Jun  Sep Dec  Mar  Jun  Sep  Dec  Mar Jun
2018 | 2019 \ 2020 2021 2022 2023 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Mar-2024 07:41:59

DAOL SECURITIES (THAILAND) PUBLIC COMPANY ‘ ) www.daolcoth  (F) deolth @) daolth



S1ANIUAU

Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price

M XWA Comdty - Last Price 127.55 ;260
;240
;220
-’200
;180
-’160
;140

P 1zu

z 7 14.00
BArijU TB Equity - Last Price 5.55 13.00

12.00
PN 11.00
- 10.00

7.00

s An

5.55
5.0U

M ITMG 1IJ Equity - Last Price 27750

35000

30000
27750

25000

Jan < Feb : Mar : Apr : May i Jun : Jul ¢ Aug : Sep 3 Oct > Nov 7 Dec ; Jan : Feb : Mar
2023 2024
XWK4 Comdty (ICE Newc Coal Fut May24) Coal - BANPU Daily 06JAN2023-26MAR2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Mar-2024 07:41:32

DAOL SECURITIES (THAILAND) PUBLIC COMPANY D www.dsolcoth () deolth @) daolth



S1A1 Gas

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3281.63

| TTFONXHR Index (L1) 28.00 M NG1 COMB Comdty (R1) 1.612

1 Last Price
3004

2504

Hi: 4287.52

Low::1916.97

J M

NI

4500
4000

+3500

3000
2500

2000

;10.00()
;9.0()0
;8.000
;7.000
;6.000
;5.000
4,000
;3.000
;7 000

1.612

1.000

"Mar " Jun’  Sep | Dec
2019

IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-26MAR2024

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

"Mar~ Jun "Sep’  Dec

"Mar : "Jun’ : 'Sep'
\ 2021

‘Dec’  Mar

"Jun’ Sep. | Dec
2022

Copyright@ 2024 Bloomberg Finance L.P.

‘www.daol.co.th

"Mar E "Jun’

2023

(:) daol.th

"Sep’  Dec

"Mar’
2024

26-Mar-2024 07:40:39
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Portfolio Performance

DAOLSEC

50%

S 4%
&
T 30% Win Rate 42.57%
®
§ 20%
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-20%

-30%

30 Jul 21
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31 Mar 22

DAOL Portfolio Accumulated Return 25-Mar-24

7.76%
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@ 02351 1800 . www.daol.co.th @ daol.th @ daol.th
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Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KCE ETRON 10% 38.00 2,800 106,400 39.00 109,200.00 2,800.00 2.63%
SJWD TRANS 10% 16.30 6,600 107,580 15.70 103,620.00 (3,960.00)| -3.68%
SET 1372.49
Total 20% 213,980 212,820 (1,160)
CASH 80% 864,764
Total Portfolio 1,077,584 7.76%

(Q) 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL

DAOLSEC

@ nagnsnisanu

" natadSunoatnunAIn (Vioaulkide un
NARUAATA IKU MoaasIvg) Jutia:lidounns
WRISTUANMISITURAT NWIKDY) guniduau
JUM191MAIR9: rebound nEolU As:AU 1368-
1370 9 TugneIsfinu 19a1l AosIWUNASTio
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JPARK

" 351AIRMUUSURADAIUN UISTIAUND 9INSSNVUSHISEONOASH (@TUVOASNAIY

IUNiBunagns 6.50 un

“ onuIMAUNDSeldiauguonU. »

BNE19) azgnusltiune:lnvulkue IWuvu

" JPARK 10ugjtinssfivusriswunvansn (parking management) ulng
Budus:=aunisniungn 20 U ia: ssiedaidu blue ocean JAINIUDUSE

—

=50y 1-2 Uiuntin usBnd 9:13u8USsnelgionn Insasnsnvonsnlnnyne=oivu
[uU 2024-25 s9UNI1 1.8 WuBouvom (Isuwauamssislu 2Q24E
Iazlsawegnunaws:taINanTu 3Q24E)

" isvdszidurlsunAiAulniAun@s +28% CAGR2023-25E nuulngsuau

$0J0nNIWLUTUN 3.0 KUugodonTul 2023 10U 5.0 Hidusouvoniul 2025
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DAOLSEC
TECHNICAL VIEW

26 March 2024 # 060

S50M24

Huolliv : §YiiAUWUWIUNINEY

Tudanau: W1sru 832 dulaing

e 7 i}y Long mnlUlGIfuch Short
Rl =7 g: T
UL B PR | et anu: Long : Un ninKan 832
o= sy 16.30-16.50 annu: Short : fio KINKaR 832

:;_ 2 -

7.30-760 " 16.90-17.20 7 M " 832,828,824
| | ;O\S\ Cut Loss . UGN 839. 842 845
o 7 \\\ ' » : Z ’ )

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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un31As1:KJ98WUTIUIUU DAOL SEC
DAOL Daily Summary
(26 Mar 24)

(+) BAM (v1/101 7.60 U1N) INSUUBIUDSAIAAT JV AMC FUIlU.g. 2024 i
(+) BTS (ho/1U1 7.00 unn) BTS Group VIgRU KEX »1U tender offer 18% Adinao 3% i
(+) Construction Services (Neutral) N.ALUIAUINSYUIdUDANSEININ 3 IdUNTI Yan1SoU 2.1 HoU au. i

ponUs:ul ASU. SUAKL i

(0) SISB (Usuauibu fio/1Un 40.00 uan) shAMRuE:RurnlsAlusltiuiRuInFAsaItioudn

(0) Petrochemical (Neutral) Product price & spread NSyaionnlu 1H24E; valuation IAuyan

e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SAT 17.20 1.22 1591 924 | Semi-Anl 55.89
DMT 11.90 0.15 1.06: 8.91 | Irreg 15.97
SIRI 1.82 0.10 0.161 8.63 1  semi-Anl 170.30 High Dividend : Property Fund & REIT 08-Mar-24
BRI 7.10 0.60 0.60: 8.45 : Semi-Anl 23.12 wewwiriew.
ORI 6.95 0.30 0.55] 791 1  Semi-Anl 131.32 div yield last
TASCO 16.00 1.00 1061 7.88 : Semi-Anl 43.44 Last price Last DPS Est. DPS Frequency 5-day avg volume
TACC 4.76 0.19 0.37: 7.77 | Semi-Anl 17.95 year
TISCO 101.50 5.75 7661 7.55 : Irreg 207.44 (%)  (times) Bt mn
SC £.42 946 °-26= 749 | Semi-Anl 17.68 B-WORK 4.48 0.23 0.72 | 17.18 1 Quarter 1.49 Leasehold
LH 7.20 0.30 0.53] 7.35 1 Sem!—Anl 499.13 CPNCG 6.30 0.26 092 1 15.91 1 Quarter 1.29 Leasehold
AH 23.50 0.95 1.721 7.32 : Semi-Anl 51.99 I :
SUN 5.95 0.25 0.43: 723 |  Semi-Anl 2465 GVREIT 5.35 0.20 0.78 14.80 H Quarter 7.88 Leasehold
PSH 11,50 0.65 0821 717 1 Semi-Anl 10.92 EGATIF 5.85 0.11 0.26 : 14.17 ) Quarter 7.07 n.a.
QH 218 0.10 0.16: 7.16 : Semi-Anl 33.67 AIMCG 3.64 0.06 0.00 | 13.74 : Quarter 1.34 #N/A
RATCH 29.00 0.80 2.06] 709 1 Semi-Anl 84.51 BOFFICE 4.88 0.16 0.17 : 13.61 | Quarter 3.23 Leasehold
SCB 113.50 7.84 7-98:_ 7.03 : Semi-Anl 980.38 DIF 7.75 0.23 1.04 1 12.06 : Quarter 75.78 Freehold
o _ L e s e & ALLY 5.70 0.16 0.00 | 1158 1 Quarter 4.73 #N/A
High Dividend Yield Stock (Aun91eUuwa 1 A$u/U) CPNREIT 10.90 0.26 0.82 | 1033 ]  Quarter 2214 Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume WHAIR 550 0.14 0.67 : 9.96 1 Quarter 282 #N/A
Su/sh Bt/sh i S Stmn QHHR 6.65 0.15 0.00 | 9.02 | Quarter 1.49 Free&Leaseho
o G o $EL 1ee s s e o AIMIRT 10.60 0.22 0.9 1 842]  Quarter 4.92 Freehold
STGT 8.65 0.50 059 6.86 | Annual 46.3 WHART 9.70 0.13 0.76 7.97 : Quarter 17.33 Leasehold
AP 10.40 0.70 0.69 | 6.62] Annual 115.1 BAREIT 10.00 0.18 0.58 1 7.66 ) Quarter 5.13 #N/A
sccce 139.50 7.00 8-71: 6.241 Annual 2541 FUTUREPF 11.50 0.06 1.21 : 7521 Quarter 1.82 Leasehold
THANI 218 0.02 013 6.40 Annual 18.1 FTREIT 9.95 0.19 0.75 1 7.51 | Quarter 18.37 Free&leaseho
ASK 17.50 1.16 1.03 1 5.89| Annual 13.9 L] 1
STANLY 225.00 10.00 13.10 | 5.821 Annual 37.26 1 I
KTB 16.00 0.87 o011 5671 Annual 912.27 e e e
ILINK 7.55 0.39 0.39 1 5.17| Annual 3.92
SIS 23.30 1.05 1.20 | 5.151] Annual 14.14
CcCOoM7 19.40 0.70 0851 4381 Annual 344.65
NETBAY 21.00 0.90 0.90 : 4.26 : Annual 29.35
1 1 .
: : (update &Unra:rlunSv)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Impact to SET Index (Points) 22-Mar-24

- DO RGO HODRATGID00-
vaava anls e O {

-3.9
R Lo bl i
T 0 T T
AN SN O A
wansznusadaii1luggniasraduilunasiail =-32 Points Date of "XD"
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
25-Mar us New Home Sales MoM Feb 2.1% 1.5%
TH Customs Exports YoY Feb 4.23% 10.00%
26-Mar TH Mfg Production Index ISIC NSA YoY Feb -2.72% -2.94%
27-Mar CH Industrial Profits YoY Feb -- 16.8%
EC Consumer Confidence Mar F - - 14.9
28-Mar us GDP Annualized QoQ 40T 3.2% 3.2%
us Initial Jobless Claims Mar-23 - 210k
us U. of Mich. Sentiment Mar F 76.5 76.5
29-Mar JN Retail Sales YoY Feb 2.2% 2.3%
TH BoT : Thai's Economic Monthly Report
us PCE Deflator YoY Feb 2.1% 2.4%
usS Advance Goods Trade Balance Feb -$89.97b -$90.2b
31-Mar CH Manufacturing PMI Mar 50.0 49.1
1-Apr CH Caixin China PMI Mfg Mar -- 50.9
us ISM Manufacturing Mar 48.0 47.8
3-Apr EC CPI Estimate YoY Mar -- --
usS ADP Employment Change Mar -- 140k
4-Apr usS Initial Jobless Claims Mar-30 -- =
5-Apr TH CPI YoY Mar - -0.77%
EC Retail Sales YoY Feb -- -1.00%
us Change in Nonfarm Payrolls Mar 210.00k 275k
us Unemployment Rate Mar 3.8% 3.9%
us Average Hourly Earnings MoM Mar 0.3% 0.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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OO T T T T T T T T T 1
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Source : Bloomberg
(8 Feb 24)
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) (2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) 245)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)

Strategy Research
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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
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Qo —_
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(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00
(52,333.00)
(14,370.00)
(29,019.00)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
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World Market Cap. Growth
30-5.m.-16 66,383,155
29-5.a.-17 81,434,892 23%
31-6.m.-18 69,647,068 -14%
31-5.A.-19 86,990,167 25%
31-5.@.-20 103,229,711 19%
31-Dec-21 121,522,850 18%
30-Dec-22 97,867,296 -19%
29-Dec-23 111,605,590 14%
8-Mar-24 116,350,223 4%
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) At 10-Mar-24
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('24) E Forward ('25) D|V|d§nd : Curr.ent LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2567(f) & 2568(f)
FTSE Bursa Malaysia KLCI MA 1,539.86 15.21 E 13.48 = 12.96 4.23 6.57 08-Mar-24 . Requesting D ynvaLdie
PSE - PHILIPPINE SE IDX PH 6,942.21 13.43 = 12.98 E 10.82 2.59 7.45 08-Mar-24 . Requesting D #la1llua
Straits Times Index STI Sl 3,147.09 11.49 ; 10.28 = 10.05 5.32 8.71 08-Mar-24 . Requesting D &grls
KOSPI INDEX SK 2,680.35 18.73 = 11.11 ¢ 8.66 1.79 5.34 08-Mar-24 . Requesting D .nuia s
TAWANTAEXINDEX ~ TA 1978532 2127 = 1821 : 15.13 2.86 470  08-Mar-24 . Requesting D vy
[T T BT IO N7 B ST v T
. THAISETS0NDEX i ~TH . 84802  ~ 1653: 1532 = 1871 306 605  08-Mar24 _ RequestingDlnu (SET50)
~ S&P BSE SENSEX INDEX IN 74 119.39 23.52 . 21.34 ; 20.90 118 425 07-Mar-24 . Requesting D AuLcie
JAKARTA COMPOSITE INDEX ID 7,381.91 17.85 E 15.84 . 1.94 3.32 5.60 08-Mar-24 . Requesting D dulaflidia
HO CHI MINH STOCK INDEX VN 1,247.35 16.09 = 11.35 E 9.33 1.59 6.21 08-Mar-24 . Requesting D 13ga111
SHANGHAI SE A SHARE INDX CH 3,193.09 14.02 : 11.85 = 9.47 2.77 7.13 08-Mar-24 . Requesting D 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,046.02 14.01 . 11.86 : 9.45 2.78 7.14 08-Mar-24 . Requesting D 31 (Composite)
HANG SENG INDEX HK 16,353.39 8.57 = 8.85 = 7.36 4.31 11.66 08-Mar-24 . Requesting D gavnv
DOW JONES INDUS. AVG us 38,722.69 22.21 E 19.00 = 16.59 1.85 4.50 09-Mar-24 . Requesting D &35+ (Dow Jones)
S&P 500 INDEX us 5,123.69 24.54 = 21.29 E 18.86 1.39 4.08 09-Mar-24 . Requesting D @wis4 (S&P-500)
NASDAQ COMPOSITE us 16,085.11 40.73 30.64 = 23.75 0.74 2.46 09-Mar-24 . Requesting D &wis+ (Nasdaq)
CAC 40 INDEX FR 8,028.01 14.40 = 13.95 12.48 2.80 6.94 09-Mar-24 . Requesting D ¢l5aueai
DAX INDEX GE 17,814.51 14.94 E 12.71 = 11.16 3.04 6.70 09-Mar-24 . Requesting D Laia5371
NIKKE! 225 JN 39,688.94 28.39 = 23.18 E 20.15 1.60 3.52 08-Mar-24 . Requesting D ¢fj1lu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,995.01 14.36 . 14.10 * 12.66 3.17 6.97 08-Mar-24 . Requesting D ¢151 (300 u51n)
Euro Stoxx 50 Pr EC 4,961.11 14.75 = 14.02 12.50 2.89 6.78 08-Mar-24 . Requesting D #1151 (50 u51n)
STXE 600 (EUR) Pr EC 503.26 14.56 = 14.02 = 12.58 3.13 6.87 08-Mar-24 . Requesting D ¢1151] (600 15%0)
MSCI WORLD MULT 3,380.14 21.19 = 19.08 = 17.01 1.84 4.72 09-Mar-24 . Requesting D nataviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS

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




EPS AUd1A DAOL SEC
naInHUEIALY*)
10-Mar-24 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl
Current = FWDPEE = FWDPE
Market S EPS EPS Earnings Yield E(Current Y ear) (Next Year)
2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)
ULALG e 89.6 66.2 106.3 105.6 111.0 118.8 6.6 = 13.5 12.8
Aatud 474.3 292.6 343.1 500.3 584.1 641.6 7.4 13.1 & 11.7
oA 1ls 228.6 153.0 181.3 316.5 304.8 313.0 8.7 & 10.2 9.9
LA TE 135.3 110.5 244.6 147.6 252.8 309.4 5.3 11.1 : 9.0
Teniu 619.8 668.8 1,218.2 797.9 1,088.4 1,308.0 AR 18.2 = 15.2
ne (SET) 78.7 25.7 74.4 78.3 94.4 105.6 6.1 = 14.8 | = 13.2
Ine (SET50) 54.4 33.7 49.5 48.0 55.0 61.8 6.1 : 2 15.3 i = 13.7
auLae 1,692.8 1,774.5 1,930.2 3,038.6 3,043.8 3,547.1 4.3 21.3 - 18.6
Aulafivgde 303.1 187.5 244.0 391.1 4,039.6 3,814.9 56 & 15.6 14.3
aauly 60.5 52.9 80.6 83.5 102.7 133.7 6.2 11.4 8.9
Au (A-Shares) 220.1 202.5 242.8 231.9 299.8 337.2 7.1 . 11.8 10.5
u (Composite) 213.8 193.2 232.3 221.3 286.3 322.2 7.1 11.9 10.5
dauny 2,416.7 2,156.4 2,076.1 1,883.0 2,056.8 2,221.5 11.7 & 8.4 7.9
#1354 (Dow Jones) 1,508.9 1,292.7 1,809.0 1,829.5 2,079.2 2,334.3 4.5 19.0 : 17.0
#1¥54 (S&P-500) 163.4 142.9 198.5 223.2 240.3 271.6 41 & 21.1 18.8
aunds4 (Nasdaq) 316.3 307.0 435.0 436.3 566.3 677.2 2.5 30.8 = 23.9
AL 360.6 229.4 409.3 575.0 592.2 643.2 6.9 & 14.0 13.0
LTy 841.1 668.0 1,078.6 1,398.5 1,426.7 1,595.7 6.7 dCoh oo 11.4
elilu (Nikkei) 1,259.2 759.3 1,773.3 1,457.2 1,675.9 1,970.1 3.5 & 23.2 20.9
g5l (300 v3En) 104.9 78.6 111.2 147.2 144.5 157.6 7.0 14.1 = 13.2
151 (50 v3En) 238.1 173.6 246.6 357.1 362.8 397.0 6.8 . 14.0 13.1
e151 (600 u31EnN) 25.7 18.7 27.1 37.5 36.5 40.0 6.9 124 : 11.5
aaavulan (MSCI) 128.3 104.7 152.3 171.7 178.0 198.8 4.7 N 17.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Yssmmsmnsnnns®

@ www.daol.co.th

@ daol.th
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EPS : Growth Rate nannruaAny DAOL SEC
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10-Mar-24 EPS Growth EPS Growth EPS Growth " EPS Growth

E EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2024(f) - 2025(f)
uaLge -26.1% 60.6% 0.7% = 51% - 7.1%
Aalus -38.3% 17.3% 458% 16.7% = 9.8%
RoATals -33.1% 18.5% 746% - 3.7% = 2.7%
LA 6 -18.3% 121.3% 39.7% 71.3% = 22.4%
Leuu 7.9% 82.2% -345% . 36.4% = 20.2%
e (SET) -67.4% 189.9% 52%; = 20.5%; = 11.9%:
lna (SET50) -38.1% 47.0% -3.0%i = 14.5%: = 12.5%:
SuLdie 4.8% 8.8% 57.4% - 0.2% = 16.5%
sulafiide -38.1% 30.1% 60.3% - 933.0% - -5.6%
L3aauu -12.4% 52.2% 3.7% = 23.0% - 30.1%
Ju (A-Shares) -8.0% 19.9% -45% & 29.3% = 12.5%
AU (Composite) -9.6% 20.2% -4.8% 29.4% . 12.6%
dagng -10.8% -3.7% 9.3% 9.2% = 8.0%
&ri54 (Dow Jones) -14.3% 39.9% 1.1% 13.6% . 12.3%
ansgv (S&P-500) -12.5% 38.9% 12.4% = 77% - 13.0%
&nis4 (Nasdaq) -2.9% 41.7% 0.3% - 29.8% = 19.6%
N -36.4% 78.4% 405%  : 3.0% : 8.6%
\easaiy -20.6% 61.5% 29.7% 20% = 11.9%
eitlu (Nikkei) -39.7% 133.6% -17.8% = 15.0% = 17.6%
fl51l (300 w5En) -25.0% 41.4% 324% -1.8% = 9.1%
filsal (50 ws¥n) -27.1% 42.0% 448% = 1.6% 9.4%
glsal (600 U5¥W) -27.4% 45.4% 383% -2.6% = 9.6%
aaavulan (MSCI) -18.4% 45.4% 128% % 37% & 11.6%

‘assssEmmmnnnt

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.8%| 11.1% 0.6% 9.5% 0.8%| 11.7% 0.4%| 13.2% 0.5% 8.1% 0.0%| 20.3%
1 month 3.9%| 96% 2.9%| 7.8% 3.5%| 8.8% 3.4%| 122% -1.2%| 76% 3.4%| 17.8%
3 month 11.4% 8.8% 6.6%| 11.5% 6.7%| 129% 12.9%| 11.1% 0.4%| 70.1% 18.7%| 15.7%
6 month 14.8%| 10.1% 6.6%| 126% 4.9%| 13.9% 16.8%| 7120% -10.3%| 77.6% 18.8%| 16.2%
9 month 17.9% 9.9% 5.5%| 126% 3.2%| 14.0% 22.3%| 11.5% -8.8%| 11.5% 24.9%| 15.9%
12 month 24.3%| 10.3% 7.0% 12.4% 3.0%| 138% 31.5%| 7123% -12.5% 12.1% 42.3%| 16.3%
Month to date 1.6% 9.9% 0.9% 8.5% 1.1%| 10.5% 1.2%| 771.9% 0.3% 8.4% 1.1%| 18.7%
Quarter to date 6.6% 9.2% 0.8%| 11.4% 0.9%| 129% 8.4%| 11.5% -2.3%| 10.1% 8.6%| 16.9%
Year to date 6.6% 9.2% 0.8% 11.4% 0.9%| 129% 8.4%| 11.5% -2.3%| 10.1% 8.6%| 16.9%
2U 10.1%| 175.7% -0.8%| 16.4% -1.5%| 18.2% 12.6%| 78.8% -5.4% 11.3% 13.6%| 24.7%
3U 7.3%| 14.0% -6.0%| 15.8% -8.0%| 17.2% 12.1%| 17.4% -1.0%| 17.2% 8.8%| 232%
41U 12.5%| 18.1% 2.9%| 18.2% 21%| 18.9% 16.6%| 226% 3.1%| 17.6% 18.3%| 26.7%
5U 11.1%| 717.0% 2.2%| 17.2% 2.0%| 17.9% 15.3%| 21.3% -0.5%| 16.8% 18.0%( 25.2%
10U 8.5%| 143% 3.1%| 715.7% 4.1%| 15.9% 12.7%| 17.8% 3.3%| 7145% 15.3%| 271.1%
Remark : Total Return 5A0n3ugdnigifgunudulisnvousodnaniueg 10-Mar-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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




nilsnannnudi nAlnIngaumni DAOL SEC

SET Index Target for 2024 SET TARGET
8-Mar-24 Worst Base Best
-0.25 8D +0 SD +0.5 SD
Net Profit Net Profit Growth EPS 16.60 17.26 18.57
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =
108y 1532 90
Year 2022 1,001,815 -1.4% 84.0 . N .
Year 2023 938,008 -6.4% AT P/E 10ay 20.1 1NM
Year 2024
Best 1,106,435 18% 89.6 1546
Base 1,071,728 14.3% 86.8 1440 1497 1611
Worst 1,021,076 9% 82.7 1426
SET Target for Year 2024 : Average P/E = 17.26 ;1 SD = 2.65 times ; P/E= 17.26 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1683

SET Profit for Year 2025 : Estimate Net Profit Growth = 12.4% (14 =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



SET : Net Profit & EPS & Target

DAOL ¢

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 28-Nov-23 28-Nov-23 04-Sep-23 Net Profit EPS % chg.  Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 28-Nov-23 (YoY) 1-Dec-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
4-Sep-23 04-Sep-23 1-Sep-23
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 453,584 41.8 36.8 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.3 101.9% 20% 11,400 5.2% 11,400 1,016,531 89.2 73.6 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 94.0 26.5% -11% 11,920 4.6% 11,920 1,001,815 84.0 89.7 11,920
'23(f) DAOL 982,578 -1.9%| 1400-1430 17.8 80.1 -4.7% 86.3 -8.2% -7% 12,264 2.9% 12,262 1,003,851 81.9 -2.1% 89.2 -3.3% 12,261
'24(f) DAOL 1,093,244 11.3% 1592 17.9 88.9 11.0% 99.2 15.0% -10% 12,294 0.2% 12,265 1,124,848 91.7 -3.0% 103.1 -3.8% 12,261

Last Update : 28-Nov-23

Strategy Research
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DAOL SEC

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2023

DAOLSEC

SET: Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 T0% L6 72% SP% 8.0%
600,000 6.5% i 6.3% 6.5% 7.0% 237
£ : 7.29
G 500,000 6.0% 70%  7.0% :
m ’ 6.0% | g5
S 400,000 5.0% ’
= ; 328,025 40% 5.0%
= 267,508 283,233 269,727 288,379
0 +PLYp 233,090 222,763 % 4.0%
.. 205,882 : .0%
5 200,000 160,886 177,466 3.0% 4.0%
3.0% 3.6%
100,000 5 2.0%
2.0% . , : . . . . . . .
0 1.0% 185382833738 208231 3328 1 X MM IC T
P > o o o o o o o o g & & 5 § & & 5 & &
Y o < & ’ I < & s 4 f = 2 ' f T 2 ) 4 n
X K N N R K I N R K ® b e @ @ - P @ a =y
g ol o o o o o o o ot
[ Net Profit —Net Profit Margin
FX Gain/Loss US¥nfunann
SET : Revenue (VoyaiGousiuan Bloomberg )
5.00 - B _ 60,000 - a7 52976
8-Mar-24 4.58 4.52 4.45 4.41 4.43 50,000 -
g 450 - 4.27 4.26 40,000 -
@ 30,000 - %5.4
< 4.00 - 20,000 - 13,880
2 10,000 -
= 3'50 7] 25,806
= 0 - X
o 3.00 - 10,000 - 3169 gg01 -3,646
3 -20,000
% 250 - -30,000 - _20'517-26565
© 200 - -40,000 -
NN D D D D D o g
12 2V v ¥ 12 v ¥ 2 v
PO A | S S G LA S S o o WS
R & R\ N R oec’ R\ N o & X B SISO
7/ 7 7’ 4 7 7 4 4 7z 7’
o N S oS EX N o o o o

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

‘ www.daol.co.th



DAOLSEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
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