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Mar 03, 2023 05:05:34
Fed Officials Warn They May Need to Lift Rates to a Higher Peak

Data show US labor market is tightening, governor says
Bostic favors staying on gradual path but open to going higher

By Craig Torres and Steve Matthews

(Bloomberg) -- Two Federal Reserve policymakers cautioned that recent stronger-than-expected -
readings on the US economy could push them to raise interest rates by more than previously
expected,
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In remarks Thursday, Governor Christopher Waller said that if payroll and inflation data cool after hot
prints in January, “then I would endorse raising the target range for the federal funds rate a couple
more times, to a projected terminal rate between 5,1% and 5.4%."
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“0On the other hand, if those data reports continue to come in too
hot, the policy target range will have to be raised this year even
more to ensure that we do not lose the momentum that was in
place before the data for January were released,” Waller said in
remarks prepared for delivery at an event hosted by the Mid-Size
Bank Coalition of America,
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His virtual event, including the guestion and answer session
following delivery of his prepared remarks, was canceled after a
participant displayed pornographic content that was visible to

~
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viewers, The organizers said they had been the victim of Christopher WallerPhotographer: Al =~ » _ Y e . e e e
“teleconferencing or Zoom hijacking.” Drago/Bloomberg nonily 0.25% [uIRdu U.A. TunNIwaggwalas N1lA
Waller's speech followed comments by Atlanta Fed President -3

Raphael Bostic, who told reporters that he still favored raising
rates by 25 basis points in March but was open to lifting
borrowing costs higher than he had envisioned if the economy
remained so robust,
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“I want to be completely clear: There is a case to be made that

we need to go higher,” Bostic said, “Jobs have come in stronger

than we expected, Inflation is remaining stubborn at elevated P T

levels. Consumer spending is strong. Labor markets remain quite ; Usumovumo

tight.™ Raphael BosticPhotographer: David /
Paul Morris/Bloombery

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




Bond Yield ansyd §aUsusiovusio

US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016
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DOLLAR INDEX & THAI BAHT

/Ml THB Curncy - Last Price (R1) 34.8047 T High on 10/14/22 38.334 Average 34.8531 | Low on 02/17/22 32.114 3 DXY Curncy - Last Price (R2) 105.027 T High on 09/27/22 114.106 Average 103.8634 | Low on 01/13/22 94.79
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SPECIAL REPORT: n1lsmnanmn 4Q-22
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The Stock Exchange of Thailand

Sector Alwariorils SET vontUNAgA
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1.6%
Transportation &... 1.6%
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Energy & Utilities
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Market for Alternative Investment

% Impact vourls 4Q22 Ifigu 3Q22

SET's Profit

Q4/22 (e)
Q3/22
Q2/22
Qi/22
Q4/21
Q3/21
Qz2/21
Q1/21
Q4/20
Q3/20
Q2/20
Q1/20
Q4/19

154,342
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347,214
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unit : Million Baht source : DAOL , SET
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin . .
SET : Net Profit Margin
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
1-Mar-23 Worst Base Best 1,626
Avg.P/E +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 17.26 19.33 20.02 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,002,465 133% 87.9 18.5
Year 2022 975,737 -3% 81.9 19.9
Year 2023
Best 1,111,833 14% 90.7 1753 17.9
rwwmwm““-m“wmwmwm
| Base 1,080,426 10.7% 88.1 1521 1703 1764 18.5 :
‘------------------------------------------------------------‘
Worst 1,028,082 5% 83.8 1621 194

SET Target for Year 2023 : Average P/E at 17.26 times ;1. SD = 2.76 times , Share Outstanding = 12,263 Mil. Shares

Year 2024 1,181,491 9.4% 96.3 16.9

Year 2025 1,291,370 9.3% 105.3 15.4
SET Profit for Year 2025 : Estimate Net Profit Growth = 9.3% (Bloomberg Survey)

Remark : Year 2021-2025 Exclude "THAI"
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WaNS:NUVaINISanalvads1AInuRIN “XD” nonyld DAOL SEC

Impact to SET Index (Points) 26-Feb-23
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S 605 7 X
ASE i -0.6 H 06 06  -06
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o - 1.0 -0.9
: ‘3 11 <>
-1.500 o
A\
i -1.7
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2.2
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Total Impact to SET Index =-15 Points Date of "XD"
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 03-Mar-23

Last Update YoY Lvl
India 01-Mar-23 102 i -656 i 102 -4,197 -4,197 -10,842 1,571
Indonesia 02-Mar-23 7 : 217 : 63 236 236 2,707 -708
Japan 24-Feb-23 217 i -2,953 i -821 1,405 1,405 6,036 -10,581
Malaysia 01-Mar-23 -19 i -57 i -19 -141 -141 123 -265
Philippines 02-Mar-23 -28 : -117 : -39 -59 -59 -1,391 -1,983
South Korea 03-Mar-23 -36 i -89 i 322 6,481 6,481 494 18,828
Sri Lanka 02-Mar-23 0 i 0 i 0 9 9 103 311
Taiwan 02-Mar-23 -148 i -224 i -224 8,123 8,123 -27,298 -11,497
Thailand 02-Mar-23 -11 : -262 : -98 -826 -826 2,471 595
Vietnam 01-Mar-23 -13 :‘ -32 ,: -13 79 79 1,254 3,845

R ————

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : f91av Net position vouunavnusuds:zine Tu

1000 | ) 6 MATAK UIDIBY US:Noumn ¥ India-S.Korea-Taiwan-
~ 1
LN
it Veitnam-Philippines-Indonesia
500 -
d o o o o o
n 0 u T T T T T T 1
-
2
3
5 (500) -
5
bz
>
@©
0 (1000) - 9
ey
(Vo]
o
(1500) - o
DD D D DD D DD D DD DD
M G N I G (I N
& & & & & & & & P
N N s e A L ) A A I 2

unit : Million USD

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

], ---- Stock Market ----- Bond Market SET50 Futures
unit : Million Baht Foreign Local Institution Foreign Foreign
1000  -427 379 2015 -154,346 79,055 -23,965 -53,052
¢ 2016 77,909 -8,653 330,956 214,343
-2.000 2017 -25,755 103,632 357,174 -168,539
¢ -1,781 2018 -287,459 184,264 286,238 -45,101
3,000 -2,381 2019 -45,245 52,007 -14,823 20,925
2982 -2,900 3017 2020 -264,386 33,456 -35,245 110,8 44
-4.000 ’ -3,397 2021 -48 577 77,336 211,222 27,284
4 2022 202,695 -152,754 214,094 78,351
9000 -4,248 -4,278
-6.000 -5,123 Jul'22 4,721 -9,931 -6,376 13,576
4 Aug'22 57,251 -18,699 22,424 161,252
S S (- - RS (- B (B - NS (- B 2 Kn?’ ,\,°’ Sep '22 24,366 5,561 17,902 178,019
bgéo aS & Qgéfo & & & N@’ /\géo %5(‘59 NG Oct'22 8,649 -16,351 -20,888 78,540
N X ~ A A A o N AN Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . - 0 18,344 27,87 4 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54,835 53,509
Feb '23 -43,511 13,786 -37,370 -123,839
6,000 4,845 5,391 Mar'23 -3,397 2,027 6,260 -17,183
4,000
2,553
2,000 l 869
i ol el | -
-364
-2,000 -807 -1,298
-1,959 -2,183
-4,000 3784
-6,000 -4,935
N I T N N
bf& /\5@ & @ & @ V@ /\f(e, @ @’b /@'b
N N R A A, LS (S} S AN VA AN
2023 -28,564 -12,065 23,726 -194,531

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinngn
02-Mar-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AUND % nsfioanav
D R R R RRGHRRRLY
F/an lL‘J,amlﬁua\]r]u b ', 994 lL‘J,amlGua\]r]u b \I
IWu/am (@auunn) IWu/am (@auunn)

CRC 0.04% 109 I BANPU -1.31% -1,205 :
MEGA 0.20% 80 : TOP -0.81% -952 i
GPSC 0.03% 56 I PTTEP -0.15% -917 I
TASCO 0.17% 49 i PTT -0.08% -720 |}
HANA 0.09% 42 J CPALL -0.12% 668 |
SPRC 0.08% 39 | DELTA -0.04% a0 |
CK 0.07% 24 | BDMs -0.10% a0 |
TIPH 0.09% 24 I cowm? -0.40% -291 I
FSMART 0.28% 23 I KBANK -0.08% -260 ’I
SCGP 0.01% 23 ‘\TI DLOR -0.38% -231 g

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

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

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

LY | J — — 1 | — v J - - ] | -
ﬁunuaﬂ'lnqsﬂeﬂSQ\]VQ\]U“G\]QUVI'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ l‘!ungaﬂ'\ﬂ']SﬂaﬂSQ\]VG\]Una\]r!Uﬁ'l\]US-|nﬂ|WLyaﬂ UaNngn
02-Mar-23 : (USguiRounudunrknou) s9usoulne DAOL Strategy 02-Mar-23 : (USsuingunuduganievauisiounau) sousoulne DAOL Strategy
’—--------~\
KUnU % nnstioguiu 4 Funi % nsfioanav \ RUND % nstioguvu RUND % Nsfioanad
' 02-Mar-23 l
. . I e 2 ; yaAuadnu * . yaAuasnu *
W_\iu/aﬂ Janiwuanu I |V_\iu/aﬂ Janwuanu I Wu/an - . IWu/an B }
Wu/an @uuan) I Wu/an @uuin) I IWU/an (@uuin) IWLU/an (uuin)
0, _ 0, -
BANPU 0.68% 626 I PTTEP -0.28% -1,711 I A 0.65% 598 TOP 1.01% 1,187
0, - 0, -
AOT 0.03% % g TP -1.23% SPYIRN 0.04% an PTTEP . o 978
0, - 0, -
ADVANC 0.05% 299 I CPALL -0.23% -1,280 I eRS 0.07% 190 PTT 0.10% 900
0, - 0, —
CRC 0.10% 579 I PTT -0.13% 1,170 I SCB 0.05% 175 CPALL 0.12% 668
0.04% 158 KBANK -0.17% -553
SCB 0.05% 175 [ KBANK -0.33% 1,073 || 8¢S ° °
SCGP 0.06 % 137 BDMS -0.12% -528
PTTGC 0.07% 151 SKY -4.48% -832 || ° ¢
I PTTGC 0.06 % 130 DELTA -0.03% -372
AP 0.38% 146 BDMS -0.12% -528 I
I GPSC 0.07% 130 BH -0.13% =217
CK 0.38% 132 CPN -0.11% -338 I
I ADVANC 0.02% 120 OR -0.07% -182
GPSC 0.07% 130 OR -0.12% 312 |
‘ TASCO 0.31% 89 com7 -0.25% -182
scc 0.03% 19 4, EA -0.10% 2814
1 1L I T T T T PR
HUNEIKA : YaAITuadnUAIWL/an AMusnunduoufuRIVdsulas Tneldstanlnangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

3/2/2023 16:44 Market Price

DAOL Po OR JoHOIQ O 0 0 alue R arkKe alue 3 0 %0G3 0
SIWD TRANS 10% 19.20 6,200 119,040 19.40 120,280.00 1,240.00 1.04%
KCE ETRON 10% 47.25 2,500 118,125 47.00 117,500.00 (625.00) -0.53%
CPN PROP 10% 71.00 1,700 120,700 68.00 115,600.00 (5,100.00) -4.23%

O b4

Total 30% 357,865 353,380 (4,485)
CASH 70% 847,535
Total Portfolio 1,200,915 20.09%

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



nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

B na1nIE1o19IWeENIA rebound (182a0610)
nsURnoaansiia: Bond Yield vouansy«
9gv mann9:IUInululninaun 1sTuoINsau
ABUY 1600-20 9M

" AunlgionUavAvNIASUZNIIUWUAD wo:
iNJnIsla o91n PSL, KCE, HANA, PTTEP,
TOP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmRUAULISIUN CPN 99N N1a:tih
PTTEP nWaunluwasm

" puluwasmus:=naulunoy PTTEP(10%),
KCE(10%), SJWD(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(£ 023511800 @) www.daol.co.th




DAOL SEC

Or
Cle

WasSmHUdU

Stock Picks (3 March 2023)
Price (Bt) [ Daily Target
Remark
2 Mar 23 Price (Bt)
Cash 70%

PTTEP 10% 155.00 158.50  SIANUNJU Brent Wu andnagn $84.72/unisa (Gulkilio $80/unisa fi931%), Demand Juruu AdIAVIASUINIUIFDOU N.W. d:founN1ANISWania:usNIsNwuo
SJWD 10% 19.40 20.50  SJWD duiininsmlu SET100 HAJINANISAOUSOL TRUE-DTAC IWulonannavnuiia:ssniio:de dou Core Operation Us:DUsSN9VUE + Koulduwusio
KCE 10% 47.00 49.50  dusTAAU Bottom out, WaUs:NoUNISATMAVULIUYIN 2Q23E auwans:NUIUAUAIRNUIA:INNAUBIONEUNUISEuR:ISUKUATU AU GPM 9:g3VuU

| Portfolio | 100% | |
SET__ | | 61264 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PTTEP “g1AUNIU Brent Wu, Demand Junyu”

(Unisunagns 158.50 un)

PTTEP
" $9AUNI0U Brent USumAoVuunn $84.72/unisa un
15,611
s1A1 Commodity VUU1 KUURADEIFASUINIU 02 o545 10645 10519
angn PMI N1AUSNNS N.W. 9¢n 56.3 dou PMI
: v o I S S
NIANISWanagn 51.6 WUy Yoy lia: MoM A I I
= ssnoviefinssssusniul 2023 gun [nnsgrnyu rhlsanssicloouna
9INSIAVIYIDAY (ASP) NNsuMolus:nUEy $0,000 783501 73258 10766 1o0m
oy _ 70,000 /\ : 80%
(1Q23E Inaingy USD6.7/boe Tu 4Q22) viu:n 60,000 6% 4 a0 60%
v ' ' ' - 8 = 20,000 36,206 353 38 864 20%‘:
AuNnucdnUuaglus:=AUMT KUUUISAU 40,000 0%
1 v 1 . , 30,000 20,591 22,664 -20%
" DAOL Us:1iourinlsansu 2023-2024 h 7.32 kidu 20,000 I H 0%
e 0 -54% -80%
au. lla: 7.57 AUU au. +3.3%YoY, +3.4%YoY 2017 2018 2019 2020 2021 2022 2023 2024
s Net Profit ——Growth source: DAOL

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Strategy top picks DAOL SEC

KC E* “aus1AIrU Bottom out, waus:naun1sAaRvUlU 2Q23E”

(d11Bunayns 49.50 unn)
1 KCE 701

" Js:1dus1niru KCE dlanna Bottom out Susolav
IASUYNIURWURIRANIIAIA AIUAIANISH
Consensus Us:1dusnalnd 23 SN0 +2%YoY IR
GPM Glonawuiuidu 23.6% Ifsunut) "22 A 22.7%

" yads:nounisvou KCE GlonawWusoegwiitudAry

Guaanis 2Q23E wans:NUIUFUANITUIA:INNAU (AQN o0y . EZ

Juinl3ng) 9:rnumld o o /W‘ o
® Bloomberg Consensus Us:idunilsgnsu 2023-2024 v = T |

A 2.4 WU au. 1a: 2.8 WU au. +5%YoY, +17%YoY 500 ' 0%

-100%
2016 2017 2018 2019 2020 2021 2022 2023 2024

LdNet Profit ==Growth source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

“UoNMIUNaUEUBUANMAIWUTUT 23 InSouIin SET100”

(UniBunagns 20.50 un)

SIWD 176

" Us:iDussA9VUEIEIUBUAR:ISURVUTUATIG
2Q22 1BUIRgNUSSNRVIEU Synergy Sz
JWD-SCGL 2:30gannunuiunisanituiiulu

SRIEIgN)

" quiv1 SET100 nay TRUE-DTAC AJUSIUINA
TRUEE (AAINSA3UR 3 U.A.) la:e:ivulonian 200 i 0%
: 94 hes x 1,000 LE%y 1% -1000%
navnuIa:ANBIRAUTEaRUUINTU 500 2000%
—_ ° Afh] ! - 600 —3000;%;
" DAOL Us:1gunnlsgn8U 2023-2024 i 1.1 Wu 400 il
200 -6000%
au. na: 1.3 au. +23%YoY, +19%YoY 0 - -7000%
(200) BF -7006% _8000%

2016 2017 2018 2019 2020 2021 2022 2023 2024
|_INet Pl’OfIt _GrOW-th source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

3 March 2023

SET50 Index Futures Mar-23 (S50H23)

o Short

"[.'1,5
]

|
lﬂ l'J‘I'ILI'f 1..’]
| DR

IUOSU : 952-958

i |‘°f" b

HUDAMU : 964-968

SETS50 Index Futures NAN1IKan: Sideway
Short-Term View
Close 965.31  962.30 961.30 " gjiduva Long: Wait & See
Chg 16 0.9 0.7
ol 545405 87,719 o o . , B St

E— . 965.22 964.91 Wiauvn Short: fiadniu: Short Mo Us:ITunaingvoy u

Basis - 3.01 _4.01 Tnuavounasusugiu dansu S50H23 vauluoasSuaduin
Prem/Disc - 292 -3.61 USIorU 952-958 9/ doUlluUdfAIU 964-968 M N1SIAUNTY

. &l Short gulAIUSBU
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus

By Strategy Research

3 March 2023

DAOL SEC

Trading Long

1826-1832

UQSU :

Gold Spot Price,RT (IQXGL)

ﬂ 1844-1856

i Ty g

IUDANU : 1844-1856

nFNInan: Sideway

" @iduvl Long: naunuunidaaniu: Long fluanuruzveu
n1s Trading USUNUDSUVaY Gold Spot ¥ UUIUSIONU
1826-1832 douluosinu 1844-1856 UL FED nauU
faulunisiiaouifuid ounasusuvunenidouloune
(Tone Dovish) s1ATNeuAGlonawusiosio

® @iduv1 Short: Un Short lla: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

v

1826-1832

Weekly Key Event

» 27 Feb 23: US gon%oaufinainu U.A. 20.30

» 28 Feb 23: US nramsAniF@ou U.A. 20.30

» 1 Feb 23: US PMI ntAMswanvouanadu ISM
IRoU N.W. 22.00

» 1 Feb 23: US thJuAuAIAA&T 22.30

» 2 Feb 23: US (jvosuadannissniviu 20.30

> 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 March 2023 # 043

Sideway — Sideway Down

uoSU 1598-1605 N IUOANU 1616-1623 9A

36.00-37.00 6.10-6.25
i 38.25-39.25 6.50-6.65
Cut Loss Cut Loss

< 35.75 < 5.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$i CASH BALANCE

2 March 2023

KANNSWENAIAIN9:AN Cash Balance AUINCUZINTS

Fuorulneldoyadun 24 n.w.- 2 0.A. 66

DAOLSEC

HaNNSWENAR Cash Balance S:19WaUAK (Trading Alert)

*MPIC 28 N.w. 66— 20 U.A. 66

PE  yamnmssang  1-Week Tumover

(i) (@u.) (%)

SET: CHASE 4051 655 41%
MAI : BVG 57 970 90%
READY 5359 12300 317%

INOUFiNMSAMUSNI Cash Balance
1.P/E>401IM
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

nanndwennan Cash Balance 27 n.w.-10 0.A. 66

*SKY 15nN.w. 66 —7 0.A. 66
*MTW 20 N.w. 66 — 10 0.A. 66
*NTSC 20N.w. 66 — 10 .A. 66

ALUEING
*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO
* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) Www.daol.co'th ‘




un31As1:KJ98WUTIUIUU DAOL SEC

# News comment:
(0) KKP (fio/1Un 78.00 unn) Us:narAv1giiuduwanazidnan Warrant
(0) Power (Overweight) IAouus:n1AwalsIIWWA 5.2GW 290 22 G.A. 10U 5 1U.9). 2023

#Company Update:

(0) BDMS ($0/101 36.00 u1n) 2023E saidanuiesialflnalndidesnn

) BEC (fi9/1U1 10.00 u1n) nusluiunals 1Q23E s:=a0m0d

) CENTEL (0/1U1 60.00 u1n) 10nrurenasiaulmiduluniunin, 1Q23E In YoY/QoQ Taso
0) HMPRO (Go/1U1 18.50 u1n) 2023E naulnannsvengaivl la: GPM Rgavaefols

(0
(0
(

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1
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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 22(f) div yield *requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn

BTG 32.25 4.24 ) 1316 | None 68.74
BTSGIF 3.76 0.16 0.49 1 12.98 : Quarter 14.99
JASIF 8.20 0.23 0.96 : 1166 |  Quarter 119.14 High Dividend : Property Fund & REIT 26-Feb-23
SPRC 10.90 0.96 118 1 10.83 : Semi-Anl 165.88 TvewreTwes-
SMPC 12.30 0.40 1141 9.27 | Semi-Anl 18.36 div yield last
FSMART 12.00 0.16 1.00 | 833 1 Semi-Anl 111.91 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
DIF 13.30 0.25 1.041 7.83 : Quarter 65.79 year
BANPU 11.20 0.75 0.87 : 7.75 1 Semi-Anl 1,271.12 (%) (times) Bt mn
. ive 0848 1ot 764 1 Semi-An 26.48 EGATIF 6.80 0.10 0.08 | 1261 1 Quarter 6.92 na.
TCAP i
N @94 120 8.24 761 1 Semi-An 91.41 JASIF 8.20 0.23 0.94 | 1146 | Quarter 119.14 Freehold
SAT 20.90 1.12 158 ) 734 1 Semi-Anl 15.10 I i
AGE 290 0.23 030 I 7.0 1 Irreg 28,39 PROSPECT 9.65 0.22 0.29 I 9.39 i Quarter 5.68 #N/A
1 ) } 32 .
NER 6.20 0.31 0'45: 726 | Semi-Anl 63.60 POPF 11.30 0.28 1.03 : 9.19 I Quarter 5.77 Free&Leaseho
ESSO 8.85 0.50 0.63 1 706 | Irreg 73.64 WHAIR 7.65 0.12 0.67 8.79 : Quarter 419 #N/A
PSL 15.50 0.25 1.08 1 6.99 : Quarter 164.47 CPTGF 7.60 0.16 0.67 : 8.75 I Quarter 1.07 Leasehold
KKP 66.75 1.75 4.65 ) 6.96 : Semi-Anl 357.62 SPRIME 7.20 0.16 0.46 | 8.59 : Quarter 3.21 Leasehold
iah Dividend Yield K kil U > ﬁJ BOFFICE 8.05 0.17 0.17 : 8.29 : Quarter 1.06 Leasehold
High Dividend Yield Stock (Mun918Uuwa 1 Asi/U) CPNCG 11.40 0.24 0.92 1 825 | Quarter 851  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume ALLY 750 017 0.00 : 8.09 : Quarter 2.08 #N/A
Etfal BYjch o IRmEs) SR GVREIT 9.65 0.20 0.77: 8.07 I Quarter 458 Leasehold
Annual 13.5 1
1 DIF 13.30 0.25 1.04 7.77 Quarter 65.79 Freehold
TISCO 102.00 7.75 7.92 ) 777, Annual 371.3 Prese X 0.2 08 | - : Quart 5 o1 Freohol
AMA 5.70 0.25 0.40 1 7.02] Annual 26.5 . . 8 . I uarter . reeho
HFT 5.30 0.38 0.36 : 6.791 Annual 19.8 FUTUREPF 15.00 0.34 0.33 1 7.27 1 Quarter 1.01 Leasehold
ASW 8.45 0.52 055 | 6.51] Annual 55 INETREIT 11.50 0.20 0.00 | 6.98 | Quarter 2.02 #N/A
Scee 148.00 9.00 8.441 6.38] énnual 136.6 WHART 11.30 0.26 0.76 1 6.71 ) Quarter 8.43 Leasehold
TWPC 4.92 0.22 030 I 6.101 Annual 35 1 i
AP 12.50 0.65 0.66 : 5.31: Annual 358.88 I 1
TTA 7.95 0.22 0.41 | 5.16 ) Annual 28.17 bercene———
BAM 15.40 0.55 077 1 4.99] Annual 231.63
ASK 31.50 1.44 157 : 4981 Annual 60.18
KTB 17.20 0.68 0.83 | 482 Annual 1,036.24
THANI 4.04 0.17 0.19 1| 458 Annual 51.81
ICHI 12.40 0.50 0.51 : 4141 Annual 48.98 o
I : (update dUnra:rilvnSy)
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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 4.9 0.1 15 017 14 109.3 2198 02-Mar-23
World The Global Dow 3,898.2 33.8 0.9 0.2 -2.4 -5.0 -2.1 02-Mar-23
(Government) US:5-Year Bond 4.3 0.1 28 -0.04 3.1 753 148.9 02-Mar-23
The Global Dow Euro 3,459.3 7.6 0.2 0.2 -0.1 -04 21 02-Mar-23 US: 10-Year Bond 41 0.1 29 0.00 35 735 1204 02-Mar-23
RN 4803 3 05 0 86 Al 857 L2 Marzs US:30-YearBond 40 0. 16 0.00 2.0 632 799  02-Mar-23
Bloomberg World Index 3729 13 04 041 -3.5 17.3 20.0 02-Mar-23 THAILAND: 2-Year Bond 19 0.0 03 -0412 02-Mar-23
MSCIWorld 27197 128 05 05 -36 -109 76  02-Mar-23 THAILAND: 5-Year Bond 22 00 10 043 02-Mar-23
MSCIEmergin Market 980.1 8.2 0.8 -04 -5.6 -14.2 -16.4 02-Mar-23 THAILAND: 10-Year Bond 26 0.0 10 0.04 02-Mar-23
MSCIThailand 5244 (5.7) - -1.1 -0.0 -4.4 -12 22 02-Mar-23 THAILAND: 30-Year Bond 34 0.0) 01 -0.01 02-Mar-23
Americas Dow Jones 33,003.6 186.7 0.6 1.0 -3.1 -4.8 -26 02-Mar-23
RASDAR 11,463.0 68.0 06 0.7 6.0 =1 -16.6 Q2-Mar=23 Other Bloomberg Commodity Index 106.9 14 -0.3 23 -14.0 -12.4  02-Mar-23
S&P 500 39814 113 03 038 47 124 -9.2  02-Mar-23 Crude Oil - WTI (spot month) 78.2 18 02 63 221 276 02-Mar-23
Europe Stoxx Europe 600 460.0 23 05 05 -0.2 0.9 52 02-Mar-23 Crude Oil - Brent 848 16 -0.2 58 -215 -235  02-Mar-23
Euro Zone Euro Stoxx 50 4,240.6 61.8 1.5 0.6 -0.4 8.7 13.3 02-Mar-23 Coal Newcatle (USD/Ton) 198.0 6.0) 06 -14.7 -0.7 -322  02-Mar-23
France CAC 40 72842 96.9 i3 o7 07 9.4 142 02-Mar-23 Baltic DryIndex 10990 2830 11.0 77.0 -53.4 -478  01-Mar-23
German DAX 153276 1179 08 04 10 6.3 19 02-Mar-23 Rubber (TOCOM) Yen/Kg. 2126 38 0.4 -0.0 -17.3 -170  02-Mar-23
UK FTSE100 79440 65.4 08 04 05 57 97 02-Mar-23 Sugar Futures (USD /1b.) 20.3 0.6 -13 -04 8.7 13.1 02-Mar-23
Copper(LME) USD/Ton 8,928.1 23941 -1.7 -1.41 -13.9 -12.4 02-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 159.5 0.8 05 -04 -54 -116 -122  02-Mar-23 China Hot Rolled Steel 4396.0 240 06 53 165 138
Thailand SET Index 16126  (214) i 13 05 -45 -49 -49  02-Mar-23 GOLD (spot) 18359 248 03 43 BEEE s oo-Maros
China Shanghai SEComposit 3,310.7 43.5 1.3 -01 1.4 1.8 -4.9 02-Mar-23 Soybean Meal Futures 4893 7.8) 02 05 47 69 02-Mar-23
China Shenzhen CSI300 41177 56.7 14 -0.2 -0.6 2.5 9.5 02-Mar-23 Crude Palm Oil 4270.0 114.0 3.0 169 -33.2 454  02-Mar-23
HongKong Hang Seng 20,4295 419.4 241 -09 -5.7 -741 -941 02-Mar-23 Corn 637.8 (12.3) 0.5 -5.4 -14.8 -14.7 02-Mar-23
Philippines Philippines Stock Exchange 6,622.5 63.4) - -0.9 0.2 -5.8 -8.1 -10.4 02-Mar-23
Indonesia Jakarta SE Composite 6,857.4 0.8 0.0 0.2 -0.8 -3.0 -0.2 02-Mar-23 Bitcoin 234155 3137 00 0.1 488 _44.4 02-Mar-23
Japan Nikkei 27,498.9 454 02 09 0.8 -1.2 4.4 02-Mar-23 Ethereum 16408 382 0.1 -09 503  -415  02-Mar-23
Singapore Straits Times 32349 @7.4) -4 -06 -44 -5.1 -06 02-Mar-23 ARKW Investments 50.1 0.8 12 -10.2 -42.6 -423  02-Mar-23
South Korea Korea Stock Exchange 2,4279 42 0.2 0.2 -1.9 -12.0 -11.4 02-Mar-23 Global x Auto & Electric ETF 235 05 0.0 -5.9 -14.9 -13.2 02-Mar-23
Vietham Vietnam Ho ChiMinh 1,037.6 (2.0) -0.2 -0.3 -3.7 -30.5 -31.1 02-Mar-23 BABA (Hong kong ; HKD/share) 87.6 (2.5) -4.7 -17.4 -21.9 -16.1 02-Mar-23
Taiwan TaiwanWeighted 15,598.7 (16.7) -0.1 0.0 -0.0 -11.8 -13.0 02-Mar-23
Currency USD Index Spot Rate 105.0 0.2) -0.2 -0.2 1.9 6.8 7.2 02-Mar-23
USD-EUR 11 0.0 0.5 041 -1.7 -42 -4 02-Mar-23
USD-GBP 1.2 0.0 0.0 0.2 -0.7 941 -10.3 02-Mar-23
YEN-USD 136.8 0.3 0.2 0.1 -4.0 12.4 -156.5 02-Mar-23
CNY-USD 6.9 0.0) -0.6 -0.7 -2.7 9.1 -8.6 02-Mar-23
THB-USD 34.8 0.1) -0.3 0.3 -3.7 4.6 -6.2 02-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th
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Calendar (Week) DAOL SEC
Date Country Event Period Surv(M) Prior
27-Feb EC Consumer Confidence Feb F - - 19.0
us Pending Home Sales MoM Jan 0.8% 2.5%
TH Customs Exports YoY Jan -2.0% -14.6%
28-Feb JN Retail Sales YoY Jan 4.2% 3.8%
TH Mfg Production Index ISIC NSA YoY Jan -5.7% -8.2%
TH BoT : Thai's Economic Monthly Report
us Advance Goods Trade Balance Jan -$90.57b -$90.3b
1-Mar CH Manufacturing PMI Feb 50.9 50.1
CH Caixin China PMI Mfg Feb 51.1 49.2
us Construction Spending MoM Jan 0.4% -0.4%
us ISM Manufacturing Feb 47.9 47.4
2-Mar EC CPI Estimate YoY Feb -- 8.6%
2-Mar us Initial Jobless Claims Feb-24 - 192k
3-Mar EC PPI YoY Jan -- 24.6%
6-Mar EC Retail Sales YoY Jan -- -2.8%
7-Mar TH CPI YoY Feb -- 5.0%
CH Exports YTD YoY Feb -- --
8-Mar EC GDP SAQoQ 4QF - 0.1%
us ADP Employment Change Feb - 106k
9-Mar JN GDP Annualized SAQoQ 4QF -- 0.6%
CH CPI YoY Feb - 2.1%
us Initial Jobless Claims Mar-03 -- --
10-Mar US Change in Nonfarm Payrolls Feb 183.33k 517k

@) daol.th



Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

02/23/23 22:50 Fed’s Bostic Discusses Fed’s Role in the Banking System
02/24/23 02:00 Fed's Daly to Speak on Leadership

02/24/23 22:15 Fed's Jefferson discusses paper on managing disinflation
02/25/23 01:30 Fed's Collins gives recorded remarks at US Monetary Policy For
02/25/23 01:30 Fed's Waller discusses inflation

03/04/23 00:00 Fed’s Bostic Discusses Racial Inequality Research

03/07/23 22:00 Senate Banking Panel Hears Semi-Annual Monetary Policy Report

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




Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg lia: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Feb US  ADP Employment Change 16-Feb CH New Home Prices
US  ISM Manufacturing us Building Permits
2-Feb US FOMC Rate Decision usS Initial Jobless Claims
EC ECB Policy Rate Meeting us Housing Starts
us Initial Jobless Claims us PPI Final Demand
3-Feb CH  Caixin China PMI Composite 17-Feb TH GDP
EC PPI 18-Feb TH Car Sales
US  Change in Nonfarm Payrolls 20-Feb CH 1-Year Loan Prime Rate
6-Feb TH  CPI EC Consumer Confidence
EC Retail Sales 21-Feb us Existing Home Sales
9-Feb TH Consumer Confidence 22-Feb usS FOMC Meeting Minutes
U Initial Jobless Claims 23-Feb EC CPI
9-Feb CH New Yuan Loans CNY us GDP Annualized
10-Feb JN PPI usS Initial Jobless Claims
CH CPI TH Customs Exports
US  U.of Mich. Sentiment 24-Feb us New Home Sales
14-Feb JN GDP Annualized SA us U. of Mich. Sentiment
EC GDP SA TH Mfg Production Index ISIC NSA
Us CPI 27-Feb us Pending Home Sales
15-Feb us Empire Manufacturing 28-Feb TH BoT : Thai's Economic Monthly Report

US  Retail Sales Advance
US  Manufacturing (SIC) Production

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 104.86
120 41.00
358 Dollar Inde 59.00
sis e -t e 37.00
80 35.00
- 33.00
1 Thai Baht / USD 3474 31.00
29.00
20 27.00
0 25.00

AN AN AN N AT NN I AN G G LN LGN SN N N U N S
W Y T S FE W Y
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Bond Yield vovansyd DAOL SEC

BondYield

4.0556 5.0000
e GTIl 10 Govt e [ JSGG 10 YR Index
4.0000
3.0000
Bond Yield 10 U 2 0000

1.0000

0.0000

Real Yield -1.0000

~2.0000
Y ™ ™YY ™ - = = - T T + T o N Ao o N N AN N AN N 94 NOYOYO o o
§ 8§ 3§55 5§ 555588888388 sgyaas
cC 9 %5 5 » £ 35 9 o B z c O %5 5 » £ 5 9 a9 8 z S Q9 X
§ 8 2833288885282 2883337 8828 5¢:3

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC
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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 -
x - 4,000
. 10.00 -
o
()
O
U') 1
D 0.00 3,000
-10.00 +
- 2,000
-20.00 +
- 1,000
-30.00 -
-40.00 - -
— ™M < Yo} N (o)) o o ™M LN O [e0] (o)) ~— o < LN [N [e 0} o —
<P P < S < o e Q@ P Q@ o < <P i - - - - - N T
& 5 8§ 5 8 5 8 3 8 5 8 5 &8 5 8 5 &8 5 8 5 &
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - - 5,600,000
8,345,895
9,000,000 - - 5,100,000
A 8,000,000 - S . id- -
3 ISUN1SS:UTnCovid-19 b A%00.000 LD
D 7,000,000 - -
< - 4,100,000 .©
2 6,000,000 - 4,942,562 =
= 5,000,000 - . 3,600,000 =
0 i - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . | —L 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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i FED Reserve Balance Wednesday Close

4953
8 12 ,;1
= 201
4
21,896
Amr.ta
11
125
2,450

—— Bloomberg United States Exchange Market Capitalization USD

(53,911.00) 16-11-22  8,590,044.0
(4,355.00) 23-11-22  8,585,689.0
(37,524.00) 30-11-22  8,548,165.0
(1,269.00) 07-12-22  8,546,896.0
411.00 14-12-22  8,547,307.0
(19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22  8,514,705.0
(43,542.00) 04-01-23  8,471,163.0
1,125.00 11-01-23  8,472,288.0
(19,961.00) 18-01-23  8,452,327.0
(18,470.00) 25-01-23  8,433,857.0
(37,423.00) 01-02-23  8,396,434.0
2,450.00 08-02-23  8,398,884.0
(50,334.00) 15-02-23  8,348,550.0
(2,655.00) 22-02-23  8,345,895.0
- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000
~ 35,000,000
- 30,000,000
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%

140 23% 122 World Market Cap. Growth

120 — %] 101 30-Dec-16 66,383,155

100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
2 40 \ 31-Dec-21 121,522,850 18%
= 20 = 24-Feb-23 101,492,238 -16%

0

A v
C
& 5
——Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) At 02-Mar-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,455.49 14.91 E 12.87 = 12.39 4.30 6.71 02-Mar-23 4:05:00 PM sniatdie
PSE - PHILIPPINE SE IDX PH 6,622.45 15.14+* 13.98 E 11.88 2.19 6.61 02-Mar-23 23-Feb-23  fdddlud
Straits Times Index STI Sl 3,234.90 12.86 1 10.83+* 10.26 4.26 7.78 02-Mar-23 4:20:00 PM  Foa1ils
KOSPI INDEX SK 2,427.85 11.63= 12.89; 9.73 1.99 8.60 02-Mar-23 4:05:30 PM A uatle
TAWANTAIEXINDEX — TA 15598.72i  11.46= 12.03x 12.46 4.66 8.72  02-Mar-23  12:49:00 PM ‘lsiwiiu
| STOCKEXCHOFTHAINDEX | TH ' Lelobs  1940% 15531 1413 285 524 0xMar-23  4u21PM Iy (SET)
_ THAISETS0INDEX_ " "TH | 06531  1625: 1632: 1510 254 510  02Mar-23  44521PM lnn (SET50)
~ S&PBSESENSEXINDEX N  58,907.24] 22.41: ~19.49: 1822f 135 446  02-Mar-23  4:31:32PM Auidc
JAKARTA COMPOSITE INDEX D 6,857.42 15.085 14.10 = 4.53 2.62 6.63 02-Mar-23 3:00:00 PM  Suiafiidie
HO CHI MINH STOCK INDEX VN 1,037.61 13.52+ 9.62 E 0.05 1.75 7.40 02-Mar-23 3:02:28 PM  LAaeunu
SHANGHAI SE A SHARE INDX CH 3,470.27 14.49; 12.56= 9.59 2.56 6.90 02-Mar-23 3:29.51 PM 3Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,310.65 14.47 . 12.56; 9.56 2.56 6.91 02-Mar-23 3:29:51 PM 3u (Composite)
HANG SENG INDEX HK 20,429.46 12.20 = 11.68 . 8.87 3.28 8.20 02-Mar-23 3:08:36 PM &adny
DOW JONES INDUS. AVG us 32,661.84 19.12 E 16.82 E 15.26 2.13 5.23 02-Mar-23 23-Feb-23 &w¥g4 (Dow Jones)
S&P 500 INDEX us 3,951.39 18.94* 18.05= 16.05 1.73 528" 02-Mar-23 ¥ 23-Feb-23 a5+ (S&P-500)
NASDAQ COMPOSITE us 11,379.48 32.551 25.36 " 20.35 0.94 3.07F 02-Mar-23 T 23-Feb-23 auss4 (Nasdaq)
CAC 40 INDEX FR 7,199.99 12.60 = 12.68. 11.61 2.92 7.94%  02-Mar-23 4:31:30 PM  ¢l5oLeia
DAX INDEX GE 15,217.21 13.04 E 11.70 = 10.45 3.61 7677 02-Mar-23 4:31:33 PM  Laa537u
NIKKE 225 IN 27,498.87 22.59*" 16.44 = 15.59 2.17 4.43% 02-Mar-23 1:15:02 PM ¢iitlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,799.60 13.14 % 12.97+* 11.83 3.24 7617 02-Mar-23 4:31:30 PM ¢151 (300 ussn)
Euro Stoxx 50 Pr EC 4,195.90 13.38 % 12.47, 11.31 3.30 7.47%  02-Mar-23 4:31:30 PM ¢151 (50 ussn)
STXE 600 (EUR) Pr EC 456.47 13.64 = 13.07= 11.89 3.21 7.33%  02-Mar-23 4:31:30 PM  ¢151 (600 w31in)
MSCI WORLD MULT 2,706.79 17.10 = 16.29 = 14.74 2.19 5.85% 02-Mar-23 ¥ 23-Feb-23 aaaviuian (MSCI)
" o Source : Bloomberg
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EPS Audnn DAOL SEC
MaInnUEIATY
02-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)

ULALG e 86.2 65.8 106.6 109.5 111.4 117.5 6.7 12.9 12.2
Aadus 481.7 289.8 340.1 468.8 506.8 557.6 6.6 14.5 : 12.8
oA 1ls 231.6 157.2 181.4 266.3 300.6 315.4 7.8 & 10.8 10.3
LA TE 135.8 110.2 245.7 214.2 185.1 249.5 8.6 129 : 9.3
Teiniu 621.0 669.0 1,220.5 1,379.2 1,062.8 1,252.2 Sefeek 12.0 = 14.4
ne (SET) 79.6 25.7 73.5 85.2 103.5 114.1 5.2 ¢ = 15.7 i = 14.2
ne (SET50) 54.5 33.8 48.6 51.1 58.5 63.9 52 % 16.3 i = 15.0
auLae 1,695.3 1,769.5 1,948.4 2,666.0 2,667.7 3,234.0 4.5 22.0 - 16.5
Aulafivde 293.8 188.6 243.0 471.8 1,428.1 1,513.7 6.6 = 14.1 13.6
aauly 59.4 51.4 78.6 90.0 103.7 21,081.3 7.4 9.6 7.8
Au (A-Shares) 220.1 204.5 258.4 243.1 318.3 362.0 6.9 . 12.6 11.0
Ju (Composite) 210.2 195.3 247.7 232.3 304.2 346.1 6.9 12.6 : 11.0
dauny 2,379.4 2,152.0 2,067.0 1,852.9 2,097.2 2,302.0 8.2 . 11.2 9.8
&1d54 (Dow Jones) 1,513.3 1,297.0 1,801.5 1,752.6 1,887.3 2,140.3 5.2 16.8 15.9
aui54 (S&P-500) 164.3 143.4 198.8 221.7 220.3 246.3 53 . 18.0 16.4
#1354 (Nasdaq) 327.2 309.1 437.5 458.8 451.6 559.2 3.1 259 21.6
H5oLAs 365.4 231.5 404.9 620.3 587.0 619.9 7.9 . 12.7 12.0
LTy 842.9 664.3 1,084.2 1,240.7 1,313.4 1,456.0 7.7 ddohe s 10.5
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,312.0 1,749.7 1,764.3 4.4 . 16.5 14.6
151 (300 u3En) 104.9 77.8 110.0 142.8 142.5 152.1 7.6 13.0 12.3
g1 (50 u3En) 239.2 174.0 246.8 331.4 347.3 371.0 7.5 . 12.5 11.8
151 (600 u3En) 25.9 18.6 26.9 35.0 35.7 38.4 7.3 129 12.1
aaavulan (MSCI) 128.5 104.7 152.2 166.4 167.5 183.6 58 N 15.0
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLge -20.7% 41.2% -5.2% = 19.6% - 4.4%
Aatug -51.8% 38.2% 426% = 15.5% = 11.6%
RoATus -73.1% 119.1% 738% - 7.9% 5.2%
LA 16.8% 87.5% -15% 1 9.0% = 32.2%
endu 22.9% 61.9% 13.6% = -21.9% = 16.9%
lna (SET) i -57.3%! 127.2% 29.2%; = -0.9%: = 9.1%;
"lna (SET50) ; -42.0%] 49.4% 16.9% - 3.9%; : 8.7%:
Auldia -13.7% A7.7% 245% = 32% 19.8%
Sulafiide -57.8% 87.6% 125.1% = -6.9% = 11.4%
Veauu 0.7% 33.0% 10.3% = 11.2% = 15.0%
3u (A-Shares) -6.8% 17.6% -6.0% = 38.9% = 13.5%
3u (Composite) -8.3% 19.3% 57% = 38.6% = 13.6%
daong -21.6% 30.9% 11.5% 242% = 9.4%
aus5 (Dow Jones) -14.5% 33.9% 06% 145% : 11.2%
ausg+ (S&P-500) -20.1% 47.1% 13.3% - 8.7% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 39% - 123.9% : 21.9%
AT -61.1% 226.9% 38.4% = 19.7% = 5.9%
La iy -44.2% 221.9% 55% 15.4% - 10.5%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 24.9% - -1.6%
a5l (300 u51¥n) -52.1% 166.8% 175% = 21.5% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.3% : 6.9%
a5l (600 u51¥n) -55.4% 178.7% 20.1% & 21.7% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 12.0% :‘ 10.1% 7 8.2%

*
‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -0.9% 1.2% -2.8% 1.1% -2.9% 1.3% -0.4% 1.4% -2.3% 0.6% -0.2% 1.8%
1 month -2.6%| 5.9% -8.0%| 57% -8.4%| 6.3% -1.8% 7.2% -2.3%| 25% -0.3%| 91%
3 month 1.2% 6.2% 3.1% 5.9% 4.8% 6.5% -0.6% 8.4% 0.8% 25% 2.4%| 10.3%
6 month 1.2% 6.0% -3.2% 5.5% -2.3% 5.8% -1.0% 7.5% -0.1% 28% -5.1% 8.8%
9 month -0.2% 6.1% -3.4% 5.7% -1.8% 6.3% -0.6% 7.4% 1.1% 3.0% -1.7% 9.4%
12 month -8.1% 7.8% -15.0%| 1771.0% -13.9%| 171.9% -7.6% 7.7% -0.4% 3.3% -15.5%| 710.1%
Month to date -2.6% 5.9% -6.2% 5.7% -6.5% 6.3% -2.2% 7.2% -2.4% 2.5% -0.9% 9.0%
Quarter to date 4.4%| 10.4% 1.2%| 10.1% 1.2%| 11.2% 4.0%| 133% -2.2% 4.1% 9.7%| 16.6%
Year to date 4.4% 1.2% 1.2% 4.0% -2.2% 9.7%
2U -0.4%| 7126% -12.9%| 16.9% -14.3%| 17.8% 3.8%| 18.8% 7.3%| 171.0% -6.1%| 25.5%
3U 71%| 21.1% -0.1%| 20.5% 0.6%| 20.5% 10.3%| 26.1% 9.2%| 19.6% 9.3%| 30.0%
47 7.5%| 18.3% 0.0%| 178.2% 0.8%| 178.4% 11.1%| 23.1% 25%| 17.8% 12.0%| 26.8%
50 5.5%| 716.9% -2.2% 17.4% -1.2% 17.7% 9.4%| 21.8% 0.7%| 16.8% 10.1%| 25.6%
10U 8.1%| 7137% 1.7%| 15.5% 3.7%| 15.3% 12.4%| 17.5% 3.8%| 15.6% 15.1%| 20.5%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 1-Mar-2023 Source : Bloomberg
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 < 0 10,840
(Exclude THAI) 571,621 -35% 52.7 «{/ (\Q
Gx
</
Year 2021 1,003,363 133% 88.0 ,\CE) 19.1 11,400
Year 2022 »
Best 1,063,109 6% 89.7 \ ,«\) 18.7
e
Base 1,049,322 4.6% 88.5 \3‘3 1625 19.0 11,857
Worst 953,195 5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

17.5 11,895
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Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
1-Mar-23 Worst Base Best 1,626
Avg.P/E +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 17.26 19.33 20.02 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,002,465 133% 87.9 18.5
Year 2022 975,737 -3% 81.9 19.9
Year 2023
Best 1,111,833 14% 90.7 1753 17.9
rwwmwm““-m“wmwmwm
| Base 1,080,426 10.7% 88.1 1521 1703 1764 18.5 :
‘------------------------------------------------------------‘
Worst 1,028,082 5% 83.8 1621 194

SET Target for Year 2023 : Average P/E at 17.26 times ;1. SD = 2.76 times , Share Outstanding = 12,263 Mil. Shares

Year 2024 1,181,491 9.4% 96.3 16.9

Year 2025 1,291,370 9.3% 105.3 15.4
SET Profit for Year 2025 : Estimate Net Profit Growth = 9.3% (Bloomberg Survey)

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD = 14.04 times
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin . .
SET : Net Profit Margin

700,000 87 10.0%
600,000 JUIRTL ol 9.0% W%+
£ 6.7% 8.0% 9.0% -
o o 20900 6.5% 6.4% 7.0% 8.0% -
S 400,000 353,009 \G. 6.0% 7.0% - _
@ 300,000 262,583 268,604 262,436 262,970 : 5.0% 6.0% 1 65% 67% 6.3%
.- 204,187 3.7% e 5.0% -
£ 200,000 ' 9 '
5 ’ A 4.0% -
st 182573 3 09 v%
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SET : R FX Gain/Loss USUnlunain
. Revenue (ﬁeqalﬁeam"uo'ln Bloomberg )
5.00 - 4.62 4.59 37.8
’ 4.44 50,000 - 35.3 35.3
28-Feb-23 . E 34.6 .
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n1sUSu EPS natnAudinryq U 2023

DAOLSEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)
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DAOL SEC
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Brent Crude & Gold Price
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 2-Mar-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

2-Mar-23 1,099.00 0.0% 1,099.00 0.0% 1,227.04 0.6% 731.00 0.0% 8.00 0.6% 15.60 1.3% 31.50 0.0%
1-Mar-23 1,099.00 11.0% 1,099.00 11.0% 1,220.02 -1.2% 731.00 0.0% 7.95 1.3% 15.40 3.4% 31.50 0.8%
28-Feb-23 990.00 5.9% 990.00 5.9% 1,235.37 -2.7% 731.00 0.1% 7.85 0.0% 14.90 -1.3% 31.25 0.8%
27-Feb-23 935.00 5.9% 935.00 5.9% 1,270.13 0.8% 730.00 0.0% 7.85 -1.3% 15.10 -2.6% 31.00 -2.4%
24-Feb-23 883.00 8.2% 883.00 8.2% 1,259.77 3.8% 730.00 0.0% 7.95 0.6% 15.50 4.0% 31.75 0.8%
23-Feb-23 816.00 21.1% 816.00 21.1% 1,213.32 0.0% 730.00 -0.4% 7.90 0.0% 14.90 2.1% 31.50 1.6%
22-Feb-23 674.00 13.5% 674.00 13.5% 1,213.32 1.8% 733.00 0.0% 7.90 1.3% 14.60 2.8% 31.00 0.8%
21-Feb-23 594.00 7.6% 594.00 7.6% 1,191.31 0.9% 733.00 0.0% 7.80 1.3% 14.20 1.4% 30.75 3.4%
20-Feb-23 552.00 2.6% 552.00 2.6% 1,180.67 -0.8% 733.00 0.0% 7.70 2.0% 14.00 4.5% 29.75 1.7%
17-Feb-23 538.00 1.5% 538.00 1.5% 1,190.34 0.1% 733.00 0.0% 7.55 0.0% 13.40 -1.5% 29.25 -0.8%
16-Feb-23 530.00 530.00 1,188.92 733.00 7.55 13.60 29.50

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,200 1,280.00 16.00
1,100 1,260.00 15.00
1,000 1,240.00
14.00
900 1,220.00
1,200.00 13.00
800 '
1,180.00
700 1,160.00 12.00
600 1,140.00 11.00
500 1,120.00 10.00
T 282242822 8288R A AR R T R R T O O T T T T T B T B B B B
b b s bH s L L LACYEYTST & & L L 2 o0 o0 o0 o0 o0 o0 0 2 2 92 92 9 o & g g g g gecee o o o A o
v 0 0 © 0 90 0o 9 9 9 9 9 o & o mmmmmmmwwmwwwEE Q_Q_Q_Q_Q_Q_Q_Q_Q_Q_QQD;;
S it oo & o ch WA b L om &R $ N2 IIAITLLERI A O S Gl e e Wy Sy Gl A e

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




Q.
L2

DAOL (THAILAND)
naussnanisiiu mIo (Us:inAlng)

DAOLSEC DAOL ‘i DAOLREIT DAOLLEND DAOL ninr ’[ﬂﬁ:

‘DAOL, your lifetime financial partner’

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




	Slide 1
	Slide 2: SET Index Path in 2023
	Slide 3: Market Outlook & Factors
	Slide 4: ตลาดตอบรับตามการแสดงความคิดเห็น Fed
	Slide 5: Bond Yield สหรัฐฯ ยังปรับตัวขึ้นต่อ
	Slide 6: Dollar ปรับตัวขึ้น
	Slide 7: ทางเดิน  Dollar Index ในมุมมองของนักกลยุทธ์ (หุ้นไทย)
	Slide 8: Update : ยูเครน - รัสเซีย
	Slide 9: ราคาน้ำมันปรับตัวขึ้น Brent $84.7 เหรียญ 
	Slide 10
	Slide 18
	Slide 19
	Slide 20
	Slide 21: Timeline เลือกตั้งที่ กกต. คาดการณ์ไว้ (กรณียุบสภาฯ เมื่อครบวาระ) 
	Slide 22: SPECIAL REPORT: กำไรตลาด 4Q-22 
	Slide 23: SET Profitability as of  4Q-2022
	Slide 24: กำไร SET
	Slide 25: SET Index Target  for 2023
	Slide 26: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2023
	Slide 27: ผลกระทบของการลดลงของราคาหุ้นจาก “XD”  ต่อดัชนีฯ
	Slide 28
	Slide 29: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 30: Net Position (Equity)  6 ตลาดหุ้น เอเซีย 
	Slide 31: Foreign Net Position  in Thai  Market
	Slide 34: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 35: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 36: Portfolio Performance
	Slide 37: Portfolio Performance
	Slide 38: กลยุทธ์ลงทุนโดย DAOL
	Slide 39: พอร์ตหุ้นวันนี้
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 48
	Slide 49
	Slide 50: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 52: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน 
	Slide 53: Calendar (Week)
	Slide 54: Calendar  :  Fed’s Event
	Slide 55: Calendar (Month)
	Slide 56: ค่าเงินบาทอ่อนค่า เป็นลบต่อตลาดหุ้นไทย
	Slide 57: Bond Yield ของสหรัฐฯ
	Slide 58: Fed Fund Rate (Policy Rate) 
	Slide 59: US’s GDP  &  Stock Market
	Slide 60: QE : Fed & ECB
	Slide 61
	Slide 62
	Slide 63: P/E ตลาดหุ้นสำคัญๆ 
	Slide 64: EPS ตลาดหุ้นสำคัญๆ 
	Slide 65: EPS : Growth Rate ตลาดหุ้นสำคัญๆ 
	Slide 66: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 67: ประเมินกำไรตลาด (เบื้องต้น) 4Q-22
	Slide 68: SET Index Target  for 2023
	Slide 69: SET Index Target  for 2023
	Slide 70: SET : Net Profit Forecast
	Slide 71: Market P/E (base on SET’s Report)
	Slide 72: SET Profitability as of  4Q-2022
	Slide 73: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2023
	Slide 77: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 78: ราคาน้ำมันดิบ  Brent และ ราคาทองคำ
	Slide 79: ค่าการกลั่นน้ำมัน
	Slide 80: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 81: ราคาถ่านหิน &  ราคา BANPU 
	Slide 82: ราคา Cotton
	Slide 83: ค่าระวางเรือ
	Slide 84: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 85

