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Market Outlook & Factors DAOL SEC
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Latest FOMC Decision

December 15, 2022 .
Funds Rate Upper Bound "™ 4,50 (50 bp Hike)

\

1

1
Funds Rate Lower Bound i 4.25 i
Discount Rate \ 4.50 )
Policy Concern STt -
FOMC Vote 12:0

Side-by-Side Statements
Interest Rates on Reserve Balances
IORB 4.40

Temporary Open Market Operations
Award Rate (%) 4.30
Total Bids Accepted 104.00
Total Accepted Amount (US$ bn) 2061.57

Next FOMC Decision

February 02, 2023

at 02:00

Delayed Rates

Fed Funds Effective Rate 4.33
ICAP Market O/N Rate 4.32
Overnight Bank Funding Rate 4.32
Futures Implied Rate

March 2023 4.650
June 2023 4.900
September 2023 4.830

Forward Guidance

Board of Gov. Fed Funds Forecast
Forward Guidance Chart Book

BE U.S. Primer

FOMC Forecasts . 2018 2019 2020
Real GDP (yoy%) 2.90 230  -2.80
Core PCE (yoy%) 2.00 1.71 1.33
Unemployment (%) 3.89 3.68 8.09

2021 2022 2023 2024
5.90 0.50 0.50 1.60
3.46 4.80 3.50 2.50
5.37 3.70 4.60 4,60
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Taylor Rule Shows Why Fed Won’t Alter Tone Just Yet DAOL SEC

(Bloomberg) -- There is compelling reason why the Federal Reserve is unlikely to turn dovish this week: even with another
dose of tightening on Wednesday, its benchmark rate will be hovering near the threshold of what may be considered just
mildly restrictive levels.

* If the Fed were to raise its benchmark by 25 basis points to 4.75% as priced by the markets, its funds rate will be near

the lower threshold of the Taylor Rule band that recommends a level between 4.53% and 6.13%

A Lot Stiffer

The Taylor Rule indicates the Fed rate is just about restrictive
More generous rate

® nnvadiniaasTiinanoldsndnsinoniDuulgununiInasy (real
interest rate INAU dnsinoniJoulouanitusaoRu (nominal
interest rate) AUADHANSIITUIWD) AOSMOUAUDIFONIINST
NUIWDIIAz50IWINW http://prp.trf.or.th

" anNvadiniaos (Taylor Principle) BulsliuzundnsunAIsnany

AosmouldmoiuogounIsTudnsInoNITuNJURNUTK

uNvuluaniwolrnons1noniuuniNesSynNaulnwa NYdnin

surnmsnawlunoul@BnoNuwWonunNIsVUdInNSInonNIgunidu

v ]

. 0%
AoINUTKUNNIWSIWD 2:N1TKOMS1nONITUNINYSIDANNAY Neutral Rate
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Goldman’s Kostin Says Buy Europe, Asia Over Pricey US Stocks DAQOL SEC

(Bloomberg) -- European and Asian stocks are better for investors to buy than US equities due to a

forecast decline in corporate profits this year, Goldman Sachs Chief US Equity Strategist David Kostin said

in an interview with Bloomberg Television Tuesday.
« “We're still looking at a number of months of headwinds in terms of profits and one of the reasons for that
Is that the margins are declining,” Kostin said
 Relative to interest rates US equity markets are at the 85th percentile, making them expensive based on a
historical basis, he said

o The S&P 500 will likely end the year around the 4000 level, placing some restrictions on how much
higher the market is likely to trade

« Europe and Asia present better return opportunities From a valuation perspective, Europe offers lower

multiples — roughly 12x earnings, as opposed to 18x

Strategy Research



DAOL SEC

DAOLSEC
Uszifludrlsaane 4Q-22(f) 3Q-22 4Q-21 YoY QoQ
Aa1aA'ls SET 220,329 | 224,395 | 265,019 -16.9% -1.8%
dszidiun'ls 4Q-2022
source : Bloomberg 7u5UTee DAOL Strategy
Growth Growth
4Q-22(f) 3Q-22 4Q-21 YoY QoQ
d7UnATlsuen Sector (Llawy SET)
Energy & Utilities 38,679 30,318 55,054 -29.7% 27.6%
Commerce 13,559 11,441 24,191 -43.9% 18.5%
Banking 41,053 60,732 42,403 -3.2% -32.4%
Transport & Logistic 5,643 146 900 527.2% 3,760.9%
Information&Comm Tech 12,665 9,512 14,075 -10.0% 33.1%
Property Development 14,570 12,498 13,685 6.5% 16.6%
Food & Beverage 11,752 17,064 10,143 15.9% -31.1%
Health Care Services 5,505 5,066 8,030 -31.4% 8.7%
Electronic Component 5,624 5,780 3,314 69.7% -2.7%
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dszidun’ls 4Q-2022 30-Jan-23
source : Bloomberg 77U ulae DAOL Strategy
Growth Growth
12M % of year
4Q-22(f) 3Q-22 4Q-21 YoY QoQ  Market 12M'22( E) 2022 (f) forecast
AAI 241 195 130 84.7% 23.2% SET #N/A 770 #N/A
AAV -672 -4,050 n.m. n.m. SET -11,816 -7,132 n.m.
ACE 303 381 368 -17.6% -20.6% SET 1,391 1,370 102%
ADVANC 6,780 6,032 6,863 -1.2% 12.4% SET 25,428 25,920 98%
AH 447 601 128 247.9% -25.6% SET 1,860 1,566 119%
AMA 198 185 51 289.6% 6.9% mai 454 454 100%
AMATA 426 353 741 -42.5% 20.5% SET 1,982 1,712 116%
AOT 1,214 -1,333 -4,272 n.m. n.m. SET 1,214 10,696 11%
AP 1,188 1,419 994 19.5% -16.3% SET 5,910 5,851 101%
ASIAN 28 243 265 -89.4% -88.5% SET 784 1,150 68%
ASK 404 391 343 17.7% 3.2% SET 1,505 1,512 100%
AU 35 34 13 164.8% 4.4% mai 117 124 95%
AWC 255 1,026 967 -73.7% -75.2% SET 2,703 -220 n.m.
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Jsuanuwanuauvod OPEC
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News | Bloomberg Research | Copy Link | Export |

Basket Price USD/bbl 85.31 as of 01/27

OPEC Production and Price

Data Source ® Bloomberg © Rystad Energy

Production ('000 b/d) Nov
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AMAN1SU Timeline N1sliJovlng DAOL SEC

" Juguanid: 15-23 1.A.

® SUIFONA (+60 U) : 14 -21 w.A.

" SUSOJWAIADNAIASY (+45 HU) : TUUNIAU 30 U.9.
" Us:gudanad 1iaanunand : Ngluinou n.A.

B SYUNAISUNIU : 98 WEAUIROU d.n.
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gudanN< Kav ASU.W21STUNUUS:UNU ‘67 DAOL SEC
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Update andn 16 U.n.66
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 01-Feb-23
Last Update 12M YoY Lvl
India 30-Jan-23 -697 i -697 i -3,090 -3,090 -3,090 -15,289 -12,002
Indonesia 31-Jan-23 -45 : -26 : -204 -204 -204 3,638 1,300
Japan 20-Jan-23 -26 i -640 i -696 -696 -696 -5,162 -33,245
Malaysia 30-Jan-23 -12 i -12 i -59 -59 -59 958 1,437
Philippines 31-Jan-23 -15 : -12 : 122 122 122 -1,067 -1,289
South Korea 01-Feb-23 36 i -279 i 36 5,276 5,276 -1,114 19,993
Sri Lanka 31-Jan-23 0 i 1 i 1 1 1 93 326
Taiwan 31-Jan-23 187 i 2,694 i 7,241 7,241 7,241 -34,816 -25,100
Thailand 31-Jan-23 -88 : -120 : 545 545 545 6,034 6,694
Vietnam 31-Jan-23 -4 :‘ 16 ,: 115 115 115 1,209 3,921

R ————
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Net Position (Equity) 6 ma1nAnu 1918Y DAOL SEC
h
L irse: ® Remark : fo1aVv Net position vouun
i L3S ainurUs:INA Tu 6 nannARuIdIBY
1500 - — N o - .
233l S Soetc Us:naumndv India-S.Korea-Taiwan-
| ~
ArasEine™ R o " S = Veitnam-Philippines-Indonesia
) o
S 500 - il ~ =
.E. o o o o o
S 0 T T T T T T 1
2 (500) -
2
(1000) - o
0
@
(1500) -

unit : Million USD
B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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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 0.1% 1.2% 0.3% 1.3% 0.7% 1.4% 0.1% 1.5% -0.0% 0.5% 0.7% 1.8%
1 month 6.4%| 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7%| 7.6% 0.8%| 22% 8.9%| 94%
3 month 9.7% 6.2% 24.0% 6.4% 30.3%| 6.8% 3.5% 8.1% 4.9% 24% 2.9% 9.5%
6 month 1.8%| 65% 6.2%| 7.0% 6.6% 7.3% -1.9%| 6.2% 7.9%| 28% -7.6%| 8.0%
9 month -0.2% 6.1% -0.7% 8.1% 1.0%| 86% -1.5% 8.1% 2.4% 3.3% -7.0%| 10.6%
12 month -7.0% 5.6% -9.8% 4.6% -7.9% 4.8% -7.8% 7.7% 5.5% 3.4% -16.5%| 70.4%
Month to date 6.4% 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7% 7.6% 0.8% 2.2% 8.9% 9.4%
Quarter to date 6.4%| 10.7% 9.2%| 11.2% 9.8%| 122% 4.7%| 132% 0.8% 3.9% 8.9%| 16.3%
Year to date 6.4% 9.2% 9.8% 4.7% 0.8% 8.9%
2U 1.7%| 11.5% -9.2% 14.7% -10.2%| 175.6% 5.6%| 18.4% 10.1% 11.1% -5.9%| 25.2%
3U 6.2%| 20.9% 1.5%| 79.7% 3.0%| 796% 8.7%| 26.0% 6.4%| 19.8% 7.9%| 29.9%
47 9.1% 17.9% 2.6% 17.4% 4.0%| 17.5% 12.6%| 229% 3.8%| 17.8% 13.2%| 26.5%
5U 5.4%| 16.8% -1.1%| 16.9% -0.1%| 17.2% 9.2%| 21.9% 1.4%| 16.8% 10.0%| 25.6%
10U 8.1%| 136% 2.2%| 15.2% 4.3%| 15.0% 12.5%| 17.4% 4.4%| 15.7% 15.0%| 20.4%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 1-Feb-2023 Source : Bloomberg
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Foreign Net Position in Thai Market DAOL SEC

Ri00G ---- Stock Market ---—- Bond Market SET50 Futures
: 2,828 unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
2,000 1196
, 2017 -25,755 103,632 357,174 -168,539
1,000 472 . 2018 -287,459 184,264 286,238 -45,101
o NN 2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,8 44
-1,000 670 2021 -48,577 77,336 211,222 27,284
5%04 -903 -1,027 2022 202,695 152,754 214,094 78,351
-3,000
%00 -2,895 Jul'21 17,020 3,556 9,283 2,393
4 Aug'21 5,440 18,730 47,491 68,441
0 I I Q’ff’ (\5\?’ Q:f’ Sep'21 11,137 -15,325 36,692 64,602
o),\’b N\’b 6),\’0 (O,\?’ ,\,\’b 0,\’2’ ,\;\’b Oct'21 15,886 -18,063 10,134 11,874
v v v v v K K Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . . - 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
10,000 8,241 Mar '22 33,530 -17,684 -66,967 39,723
8,000 Apr'22 10,869 -17,678 6,783 -60,310
6,000 May '22 20,284 8,827 27,812 134,749
4,000 2,283 Jun 22 -29,387 1,571 -14,208 -110,611
1,354
2,000 - - 500 Jul'22 4,721 9,931 6,376 13,576
0 - = Aug'22 57,251 -18,699 22,424 161,252
-2,000 Sep '22 -24,366 -5,561 -17,902 -178,019
-4,000 -2,096 .
Oct'22 8,649 -16,351 -20,888 78,540
-6,000 Nov '22 31,099 -18,205 68,216 71,206
-8,000 g Dec '22 12,710 5,438 62,674 -62,931
10,000 bid
R -9,005
% % 0 % % % %
v v v v v v v Jan '23 18,344 -27,878 54,835 -53,509
,é\ ,é\ ,'§\ ,’é\ ,'g\\ ,\é\ ,é\
S S A S A I A
2023 18,344 -27,878 54,835 -53,509
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5,312
2,168
®Ea . ik
- G
KBANK BBL CPALL OSP CK

asulinadnusinsABo-v1e 1iouUNsSIAL 66

UnadnusNgsABoansIiFiou unsiAU 2566 N 1.8 niduduuin lngdounndn T8N KBANK, BBL, CPALL, OSP,
CK na:vaoundn Teinn PTTEP, CPN, DELTA, PTTGC, CRC matarulfilssnuunisiuidnus:in nazisungsou
nRNMaUs:N1AYU 4Q22 nausnuiiisigonnAUnDTedgIiawI:Ao SNNIRUUINGAITIAN IRQNSUNOUINADIUMIOA
nIsvuneniTunSulisnvad Fed la:s1AUndURUSUAoTU-ad
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

unyaAnisiionsodvedlinavnurAtUs:INAINLan UINNgn

31-Jan-23  : ((USouingudunau) sousoulng DAOL Strategy
,—----------

\
AUND % n1stioguiu ', KUNU % n1sfivanav \l
, yaAlduasnu * I , yaAluasnu * :

IwWu/an - Iwu/an .

IWu/am (@auunn) I IWu/amn (@auunn) I
BBL 0.34% 1,032 : PTTEP -0.04% -273
KBANK 0.08% 274 [ KKP -0.22% -128 |
BH 0.12% 208 g AOT -0.01% -106 |
CPALL 0.03% 181 | MAKRO -0.02% s |
DELTA 0.01% 113 || DOHOME  -0.18% 72 |
sSCB 0.03% 106 01 PTTGC -0.03% o7 |
CHG 0.24% 104 1| TibLOR -0.09% 62 :
scc 0.02% 81 [ AWC -0.03% -57 [
ADVANC 0.01% 58 : WHA -0.10% -57 I
AP 0.12% 45 \ GLOBAL -0.05% -50 §

~ v 4

San mes e ses men s men wem mm m WS

HUNEIMA : YaAITUaINURITL/an AusrueNdusnuuRilasunlas TnetistaiUndngn Ilelssuifou (UtdyaARanadese)

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

w J — — 1 | — v J - — ] | —
ﬁunuaﬂ'ln'lsneﬂsaﬂva\lUﬂa\JQUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ l‘!unuaﬂ'\ﬂ'\Sﬂaﬂse\]VG\]Una\]r!Uﬁ'l\]lJ3=|nﬂ|W|.yaﬂ UaNngn
31-Jan-23  : (USsuiisunuddnirnou) s9usoulne DAOL Strategy 31-Jan-23  : (USsuingunuduganievauisiounau) sousoulne DAOL Strategy
KURD % nnstioguiu KUR % nnstioanay RUND % nstioguvu RUNU % nsfioanay
31-Jan-23
. . . 3 g yarAuadnu * . JaAuadnu *
I yaAISuanu s yaAluadnu Fran 3 - Fu/an b -
Wi/an (Euuan) Wi/an (Euuin) WL/9REILIUN) IWL/aR (@uun)
[)) —- 0, -
BBL 0.78% 2,368 PTTEP -0.08% 546 KBANK 2.45% 8,406 PTTEP 0.55% 3,755
o) — 0, —
BH 0.21% 364 KKP -0.49% 286 BBL 1.75% 5,312 CPN 0.86% 2,750
0, - 0, -
KBANK 0.09% 309 TIDLOR -0.21% 145 CPALL 0.36% 2,168 DELTA 0.22% 2,479
P 0.76 % 646 PTT -0.88% -1,962
ADVANC 0.03% 175 GLOBAL -0.14% -139 EEd ° 27 v
K 1.54% 580 R -0.69% -1,775
SCB 0.04% 142 BANPU -0.09% -88 ¢ ° GRG °
DITTO 1.92% 568 PTT -0.18% -1,705
MINT 0.07% 123 AWC -0.04% -76
SIRI 1.87% 544 TIDLOR -2.42% -1,673
DELTA 0.01% 113 WHA -0.12% -68
HMPRO 0.24% 454 MAKRO -0.31% -1,365
CHG 0.24% 104 DOHOME -0.17% -68 ? 4
ADVANC 0.07% 407 SCB -0.35% -1,239
CPN 0.03% 96 PTTGC -0.03% -67
CHG 0.80% 348 AOT -0.10% -1,064
HMPRO 0.03% 57 SNNP -0.28% -64
HUNEIKA : YaAIiuadnURIWL/an AMusnunsuoruiuRIVdsunlas Tneldstannangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)
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

1/31/2023 16:44 Market Price

DAOL Po OR %HOIC 0 0 0 alue R arke alue 3 0 %G3 0
NEX ETRON 15% 17.30 10,800 186,840 17.50 189,000.00 2,160.00 1.16%
BH HELTH 10% 208.00 500 104,000 217.00 108,500.00 4,500.00 4.33%
WHA PROP 10% 3.78 33,100 125,118 3.78 125,118.00 - 0.00%
SICT TECH-MS 10% 8.85 14,100 124,785 8.95 126,195.00 1,410.00 1.13%
CENTEL TOURISM 15% 51.75 3,600 186,300 52.00 187,200.00 900.00 0.48%
SPALI PROP 10% 23.70 5,200 123,240 24.20 125,840.00 2,600.00 2.11%

O / O

Total 70% 850,283 861,853 11,570
CASH 30% 397,009
Total Portfolio 1,258,862 25.89%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL DAOL SEC

O naunsnisainu WoSARU DAOL

" pannrudoulnty9:IndvnNsauIAU sowa " wasnAudULISIUNAU PLUS* iunlu

Usz3u FOMC Aul 1sTwaddwaus:gun wash

oonu1 AluIduaurionan Iwsa: Fed UN9:

TUrniKnand surprise " ruluwasmus:=naulunoy PLUS*(15%),
NEX(15%), SICT(10%), WHA(10%),

.- ; i - o ;
unaunumuds-lnﬁ NAUIVIGONUSUIAS lIR BH(10%), SPALI(10%), CENTEL(15%)

L}
I o [ — 1

dusovrgnulneluln Aonumuiunoul -
IJu BH

" AU size 1Ian-Nad S1ANAIUNAN GLOBAL

* Buft DAOL IUTAvoanunains1:HIudimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (1 Febuary 2023)
Price (Bt) | Daily Target
Remark
31Jan 23 Price (Bt)
Cash 20%

NEX 15% 17.50 18.00  Ifitdu 4Q22E Turnaround doul 2023E Us:idunisauuausn EV nnuUs:innltiosndn 2.5-3.5 wu Au vyunilsd 2023 iaulaiuurinons:inn
SICT 10% 8.95 9.50  ARMUNNSaINUANU R&D Ia-n1sadnu/soununuwusinsThulul 2023 mav:ngouoanaufnlkuiungdugueonunlulld soutiunisveegiuanAilhug
PLUS 10% 9.45 10.00  1udItius sy’ 23 1AUlR ogjs:3INTS Test Run INE0I9NSWARNYOA PET ANRd19:181U Commercial Run 16U 2Q23E IWUAMaINSWansoudns1o 30-35%
WHA 10% 3.78 3.96 nuoglouRAulkAUaNANEU EV, U’23 auith Presale 1.7 WUIS 1uoltiuswlginuii Non-Recurring lla: Recurring IAUIRASUAIU
BH 10% 217.00 220.00  Ifiu Flow s fingagdonaunaunainaunisusugnu snurinls 4Q22 doulnni Yo ila: QoQ Us:=0uUf 1.6 Wu au. gjuog UAE llasngWuiisy
SPALI 10% 24.20 2450  Ruedunnnsulnoaninowausnlunisrinilshg la:duwanisUs:=oulul) 22-23 Ndn 5.7% doulpsinstnunuesidamuiiuu cuith Presale UUR 3.6 iu au.
CENTEL 15% 52.00 53.50  Auldunaulsaisu An Turmnaround islut) 23 Us:iDuslisoul 23 WugiolndiAeunugod Pre-Covid [nunai 1.93 nilu au. +21%YoY

| Portfolio | 100% | |
SET__ | | 67146 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PLUS* “Anm Commercial Run 1n8039NSWanVon PET 2Q23E”

(Unigunagns 10.00 un)

PLUS

= juoluusrelnd ’23 Inuln 9gs:rnoN1S Test Run Z

47

InE0uINSWanVon PET AMAI19:15U Commercial
Run 16Tu 2Q23E IWUN1aINISWANSIUINSID o o

0 0
30-35% ST

» puidrunenisiaulavessiald ‘23-'26 108y rlsqnisrelnsing
30% siol wEouguadnut *23 A 200-250 au. = B
Ve1e Bottom neck VoUNS:UOUNISWARIAZIWL 200 -y o .
S:UU Automation EE . - | .

" Bloomberg Consensus Us:ldunnlsgnsu 2022- 20 Mﬂ%‘ 0 0
2024 10391 196 au., 198 au. lla: 213 au. D om0 B S
+129%Y0Y, +1%YoY lla: +8%YoY Aainu | tietprent o erowh

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOL SEC

NEX

(Unigunagns 18.00 un)

= 03U 4Q22E Turnaround N 200-250 aU. AA
ngoedIuou EV Bus lla: EV Truck $19 350-600
AU doul 2023E Us:lidunisaauausn EV NN
Uszinnn 2.5-3.5 Wu Au

= waus:nounisiwanWuiduuonegnusioitiov
naonl 2023E 9:398a8wAUUUTTANUGNaINU
AvrerueaniUlugoineuntin vruzh Order Thu
NgoYIVIKUU Backlog

" DAOL Us:10urinlsanst 2022-2023 A 121 au.
la: 1.2 Wu au. wananvaanulud 2021 na:
+890%YoY muannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“IIIU 4Q22E Turnaround U 2023E ngoydduausn EV”

NEX 8 0

(31)

(32)

‘19@ S w@ MU R m’a’ '1,'9 & ,19‘0’
& & O ¢ ¢ ¢ ¥ ¢ ¢ & &
o - 2 A = S ) A N S »
nlsanssielnsuna
2,000 1000%
1601 .
1,500 ?
600%
1,000 400%
500 200%
0 0% E(‘::}! E— L e——213% - V3% oo
(500) (147) (214) (107) -A00%

2017 2018 2019 2020 2021 2022 2023 2024

s Net Profit —Growth source : DAOL

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



Strategy top picks

DAOLSEC

“ngogulounnulranA

v

WHA

(Unisunagns 3.90 u1n)

* ngoulounauladlnnylAnuanAn nau EV
(Aresnauswwiau) gouldad 2023 Us:iou
Presale N 1.7 Wu IS Tsus:gauiJuwunviornan

n4u EV, U ’23 auiln Presale 1.7 Wuls”

2,035

v ) - — v o & Q WQ & 69’ S g

= g9l Recurring U ’23 9:1:ulnwSaunu &S %\\05‘ & \0‘” \@"\’ %&@“’ \@Q %ﬁ” &\ S

goanviuna:launmau Tul Juidads:inFagaidu rlsanselisin
NN1SA9 Pend up Demand NdAy . 2,907 259 ., 28% §§Z
se04g 29 i 000 3,029 19% >%° 3,229 R 20%
" DAOL Us:1gunilsgnsu 2022-2023 1 3.17 3,000 11% 2 524 oo
WU au. 1a: 4.07 Wu au. +23%YoY, 2000 3% -
1,000

+29%YoY nuatnu 0 -19% :ig:

2016 2017 2018 2019 2020 2021 2022 2023

—Growth source : DACL

s Net Profit

(F) daol.th

() 02351 1800

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks

DAOLSEC

BH

(Unisunagns 214.00 un)

" BH IAugnlunau sw. NiiugUounasnandinisidn
Us:inA fnurnls 4Q22 Us:igun 1.6 Wu au.
+161%Y0Y, +7%QoQ anAndu UAE-s10 Wu
poltiov

" Us:gu BH 10untiviuidhnuneved Fund Flow sgsni
navmnaInauN1sUSUTIU naonEod 2 dUAKRLAUUN
$7A1AU BH USUg1US19 -8% Iffun1sBonau

" DAOL Us:10urinlsansy 2022-2023 A 4.99 Wu au.
la: 5.27 Wu au. +311%YoY, +6%YoY niuannu

“Iijo Flow fgs1fingosBonau BH Inuantungu sw.”

1,501

6,000
5,000
4,000
3,000
2,000
1,000

2016

2017

4,152

2018

B Net Profit

() 02351 1800

rinlsangsielnsuia

3,976 26% 30%

20%
10%
0%
-10%

-20%

2019 2020 2021 2022 2023

—Growth source : DAGL

www.daol.coth  (F) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

SPALI “nivlunduadinid Na Asuindadlut 23

(UniBunagns 25.50 un)

" [ﬁ\"Uq Presale U 23 ﬁ 3.6 HGU au. +11%YoY SPALI
IU2SIU 70% Aauln 30% odunINaunaw-uu
:=guiRulnlnRndguselnvosUnou9:gv

2,879 2,749

1,730 1,720

" nyoouUnlAsinisiueg aaunwuludd na: P PP
= 3 ¥ o g ,,;,\“’\ 2 n5,\@5*\ N4 ,,)&"’\ ,,?\@ Ag,\@\ ,,,\\0} & @v‘*’\ ,,5,\@\
Js:1duwans:nuaanNNIsviuons1noNIiun:iumno
rlsangsielasuna
Reject Rate vounauanA1voy SPALI 911/ AU oo .
Juwal ‘22-’23 gy DAOL Us:1uun 5.7% nou 8000 60%
=0 e b = - 6000 ot 5770 5403 40%
" DAOL Us:1ounnlsgnsu 2022-2023 i 8.1 Wu v 20%
- ’ 0%
au. la: 7.8 wu au. +15%YoY, -3%YoY 2,000 0%
0 0 21 -40%
m’] U a'] ﬂ U 2017 2018 2019 20255) 2021 2022 2023 2024

i Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

CENTEL “AUIRUNAUISIIISU ATA Turnaround nisvlud ‘23”

(UniBunagns 53.50 un)

CENTEL 152

(44) (78)

= ssfivomsiazIsansuwumonsy Us:idusielnsoud 23

N 1.93 Kidu au. TNaIRsINUBY Pre-Covid (2019) N
2.12 hiJu au. SSSG lla: RevPAR USUsioIwuVusioItio o
S Y , LEiheds : S
" JuundinsiAUSuUs:zunruniss:noUdnas Sgneoudsu R A R
P 1 — i _ nlsangs1ulnsuna
Us:zuatunastnnavingd, huunasdu na:nasusinAlu
UszinARnannataineUs:idu veuznlsaisuvesnau Yo 2 o6 BEE
. sotutudouiutriovedsns [l I = e
CENTEL N Renovate 1aSanastulugovsiutnoua:lgiiu - N B 67_ S 1000%
TfiAuUs:ansnawiuli oo l (. S00%
. ’ L 1,7 -38% 104% 0%
" DAOL Us:iDunnlsgnsU 2022-2023 A 67 au. a1 WU oo & % % @7s) = R

2017 2018 2019 28R¥ 2021 2022 2023 2024

au. wanvnvaanuiud 2021 na: +1459% Yoy Tul
2023 nanu

B Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND

By Strategy Research

DAOL SEC

1 February 2023

SET50 Index Futures Mar-23 (S50H23)
Short on Strength 1030.00
1020.00
‘ﬂ.’l% oatrone 101000
= . [ U
IUOSU : 983-986 - i ab g |
fl fif ' Vel o
o ﬂ‘ oy v ¢ ! TH
IUDFIU : 994-1000 | 1 by v
Il' W ]
SETS50 Index Futures AFN1IKan: Sideway
SET50  S50H23  S50M23 Short-TermView
Close 99295  990.30 988.60 " iduva Long: Wait & See
chg 98 86 7 ® Jidauvn Short: somn Short Tudnuru: Short on Strength
o i Tugoud :iJ Technical Rebound d11$u S50H23 151
Thoorticat ~ 993.64 994.71 UUO\]lU'lﬂ'W]?-U. ecnnical Repoun U |
Basis _ 265 435 Us:iunuosinuagin 994-1000 9 () 994 9 10unan) N1s
Prem/Disc - 334 611 Wugas:=rodunINdulule 2:avmo nazus:10unudsSuinul

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Alsu 983-986 9n (ti0us=u: Take Profit fog)

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




Gold Focus DAOLSEC

By Strategy Research

1 February 2023

L —
- = = Gold Spot Price,RT (IQXGL)
2100.00
IUA Long (8NASY) pone
1935-1950
"
I 191241922
1850.00
,ILr'“M 1800.00
]r" -\m,‘” i 1750.00
¥ : 1700.00
IUDAU : 1935-1950 Wl Tk
1600.00
1550.00
1500.00
145099
T
nFANwNnan: Sideway-Sideway up Weekly Key Event
"  @iduvi Long: InSuuwsoudinsuiunanius Long an » 30 Jan 23: EC GDP SA QoQ
ASY INADIAVIASUINaKSTIUA TUISIIUR 9ONUN > 1 Feb 23: EC CPI Core YoY
ISUNAAUSURUND f1ad Dollar Glonnaas dounad » 1 Feb 23: US ADP Employment Change
ilon1avudnasy Us:1dunuosuvad Gold Spot N » 2 Feb 23: US FOMC Rate Decision
1912-1922 dounuamiu 1935-1950 (du Break) » 2 Feb 23: ECB Policy Rate Meeting
®  @iduvl Short: Wait & See » 2 Feb 23: US Initial Jobless Claim
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741) > Pending Event: Russia-Ukraine Meeting

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daolico:th (F) daolth @) DAOL Channel




DAOLSEC
TECHNICAL VIEW

1 February 2023 # 022

QuJ:=uuInunnivay

InulonN1ddaunmNAaus:=KHo1INIY

NUoSU 1662-1667 N IUOATU 1675-1680 9A

15.90-16.20 4.08-4.14
7 16.70-17.20 4.28-4.44
Cut Loss Cut Loss

<15.70 < 4.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



$% CASH BALANCE

1 February 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auonulngtvouyadun 27-31 U.A. 66

UaiMsEoVIe  1-Week Tumover

G (%)

MA : MASTER 61.08 4132 71%

INOUFiNMSAMUSNI Cash Balance
1.P/E>40 1M
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOLSEC

nanndweinran Cash Balance 30 U.A.-17 N.W. 66

rnannswe SuISUsiU — dudn
“JTS 121.A. 66 —1n.W. 66
*DELTAOBC2305A 30 U.A. 6603 N.W. 66

*ZIGA/ ZIGAW-W1 23U.A. 66 —10 N.w.66
*SKY 25 U.A. 66— 14 N.W. 66

*BWG 30 U.A. 66 - 17 N.W. 66

AUNEIKA
*$: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:

(+) EA (@o/101 90.00 u1n), NEX (@o/101 24.00 uan) Asu Iwiieo 1asusniudionsu nnu.idu EV tsed 'Ansusau
IASARN'

(+) BCH (@9/1U01 20.00 u1n) findenau 25 Ts vanenanisisuweanuna

(0) IT Seller (underweight) NS:NUIMNAIINAKNSTRIIVIOFUAIIKRADI0E

(0) SPRC (Bo/10n 13.30 U1N) GifioAuaulRABo Caltex

#Result review:

(0) DTAC (USuauidu fio/1dn 49.00 u1n) 4Q22 nlsunmmniunia, ﬁnmuué@nihu'mﬂz?mmuf'iunéomsUs:unﬁa
rusouluipidu N.w. 202

#Company Update:
(0) PTTEP (Go/1U1 200.00 u1n) AaUsUaruvagivuuluveu:A unit cost nsasomilut) 2023E

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




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




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
RCL 31.75 2.25 6.75 | 2126 | 3xayr 65.97
ESSO 9.40 0.50 137 1 14.62 : Irreg 254.84
JASIF 8.15 0.23 0.94 : 157 | Quarter 48.93 High Dividend : Property Fund & REIT 28-Jan-23
PSL 16.30 0.50 1.84 | 11.26 : Quarter 100.55 TvewreTwes-
BTSGIF 3.84 0431 11.07 |  Quarter 2177 div yield last
BTG 3350 3.70 | 11.04 1 None 93.75 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPRC 11.40 0.96 120 1 10.51 : Semi-Anl 180.79 year
BANPU 12.30 0.45 1.24 : 10.07 | Semi-Anl 1,192.16 (%) (times) Bt mn
BCP 37.25 1.25 3.43 : 9.21 : Semi-Anl 213.21 EGATIF 6.95 0.09 0.08 : 12.34 1 Quarter 4.71 n.a.
TOP i-

N ey 2P0 477 791 Semi-Anl R JASIF 8.15 0.23 0.95 | 1153 | Quarter 48.93 Freehold
SNe by 065 10 764 1 Semi-An 103 PROSPECT 9.70 0.23 0.29 | 934 I Quarter 1.66 #N/A
DIF 13.70 0.26 1.05 1 764 | Quarter 113.84 ; ; Xy g 1 .

TCAP 43.00 1.20 3.08 : 716 1| Semi-Anl 81.30 CPTGF 7.35 0.17 0.58 : 9.05 I Quarter 3.58 Leasehold
PSH 13.20 0.31 0.92 1 6.93 : Semi-Anl 13.04 POPF 11.50 0.25 1.05 8.98 : Quarter 6.77 Free&Leaseho
NER 6.60 0.07 0.44 1 6.67 | Semi-Anl 66.96 WHAIR 7.80 0.19 0.60 : 8.62 I Quarter 7.50 #N/A

AIT 6.65 0.15 0.44 § 6.62 : Semi-Anl 20.07 GVREIT 9.45 0.19 0.77 § 8.24 : Quarter 8.98 Leasehold

ioh Dividend Yield Stock (FURS1ed 50 ALLY 7.40 0.15 0.00 : 8.20 : Irreg 4.38 #N/A
High Dividend Yield Stock (Hun918Uuwa 1 ASy/U) BOFFICE 8.25 0.17 017 1 8.09 | Quarter 125  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.60 0.24 1.00 : 7.95 1 Quarter 1.89 Leasehold
Etfall BYjch i) IEE) Stmn INETREIT 11.30 0.21 0.00 : 795 1 lrreg 1.94 #N/A
A |
new o 10 040 055 | 2 s o' 1o DIF 13.70 0.26 1.04 | 760 | Quarter 113.84 Freehold
ScceC 158.50 9.00 8.66 : 5.46 | Annual 18.9 AIMIRT 12.30 0.22 0.88 1 7.22 1 Quarter 2.27 Freehold
AP 11.60 050 062y 5.94 gnnual 130.4 FUTUREPF 15.20 0.33 0.66 | 717 | Quarter 1.87 Leasehold
MFEGC 8.10 0.40 0.41 1 5.00] Annual 3.0 WHART 11.80 0.26 0.76 I 6.43 | Quarter 36.61 Leasehold
KTB 17.90 0.42 o.82 1 4601 Annual 715.8 1 1
THANI 410 0.17 0.18 : 4.44: Annual 119.71 1 1
NYT 3.42 0.16 0.15 | 4.39| Annual 16.20 e ————
ASK 33.00 1.14 1.44 1 4371 Annual 55.05
TTA 8.15 0.22 0.34 : 4471 Annual 28.93
BAM 16.20 0.55 0.67 1 4.14 Annual 410.74
SIS 28.50 1.20 1.15 | 4.04) Annual 12.25
1 1
1 - . -
I " (update dUnra:rlvnSy)
| —— 1
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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 4.2 0.0 0.1 0.10 -0.8 80.0 2609 r31—Jan—23
World The Global Dow 39889 (11.6) -0.3 0.1 8.0 -2.8 -5.2 31-Jan-23 r
(Government) US:5-YearBond 3.6 0.0 0.2 0.05 -1.2 47.0 1237 31-Jan-23
The Global Dow Euro 3,458.4 (16.4) -05 0.1 6.1 -04 -0.9 31-Jan-23 US:10-Year Bond a5 00 0.1 0.00 208 50.0 962 731 _Jan-23
R ees 4937609 02 0 & R 1027 g §1-Jan=22 US:30-Year Bond 36 00 04 -007 05 484 721 T31uan-23
Bloomberg World Index 383.9 (0.8) -0.2 041 7.0 20.7 19.6 31-Jan-23 THAILAND: 2-Year Bond 17 00 14 088 F3i_Jan-23
MSCiWworld 2,7850  (08) -00 09 70 -8.8 =98 . . 31-Jan=23 THAILAND: 5-Year Bond 218 4 4041 301 124 ¥31-Jan-23
MSCIEmergin Market 1,0315 (19.7) -1.9 -1.2 79 -9.7 -15.0 31-Jan-23 THAILAND: 10-Year Bond 25 041 23 120 '31_Jan_23
MSCIThailand 5425 6.5) -1.2 -1.1 -1.2 2.2 4.7 31-Jan-23 THAILAND: 30-Year Bond 33 01 23 180 '31 _Jan-23
Americas Dow Jones 34,086.0 108.0 4 03 1.1 28 -1.7 -3.0 31-Jan-23
RASDAR 11,5846 (©7.2) 0.3 1.7 107 =8 -18.6 3i~Jan-23 Other Bloomberg Commodity Index 1118 02 09 -09 -10.1 37 " 31-Jan-23
S&P 500 4076.6 6.0 01 15 6.2 -10.0 -9.7  31-Jan-23 Crude Oil - WTI (spot month) 789  (08) 03 15 214  -103 %31-yan-23
Europe Stoxx Europe 600 453.2 (2.0) -04 -0.3 6.7 -06 -4.6 31-Jan-23 Crude Oil - Brent 845 2.2) 1.1 -05 -21.7 63 "31-Jan-23
Euro Zone Euro Stoxx 50 41635 (14.6) -03 041 97 6.7 -1.4 31-Jan-23 CoalNewcatle (USD/Ton) 2404 (18.9) -5.0 -25.7 205 752 "31-Jan-23
France CAC 40 70824  (148) 02 00 04 63 02  31-Jan-23 Baltic DryIndex 680.0 3.0 0.6 551  -712  -52.8 '30-Jan-23
German DAX 151283  (218) 04 00 87 49 34 31-Jan-23 Rubber (TOCOM) Yen/Kg. 217.9 (1.1) 0.0 6.9 -15.3 -6.7 :31—Jan—23
UK FTSE100 77717 6.6 01 02 43 34 31 31-Jan-23 Sugar Futures (USD /1b.) 218 0.8 2.6 8.6 11.8 212 r31—Jan—23
Copper(LME) USD/Ton 9,199.6 42.7) 3 0.1 10.0 -11.3 -40 31-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 168.0 2.6) -1.5 -1.0 7.8 -6.9 95 31-Jan-23 China Hot Rolled Steel 4296.0 101.0 ) 04 36 184 119 _
Thailand SET Index 16715 9.8) -0.6 -0.6 0.2 -14 0.6 31-Jan-23 GOLD (spot) 1028.4 03 " 200 57 05 70 Fa1_yan-23
China Shanghai SEComposit 3,255.7 ©9.1) -0.3 -0.4 54 0.1 -3.1 31-Jan-23 Soybean Meal Futures 4842 107 . 09 12 36 156 '31-Jan-23
China Shenzhen CSI300 41569  (24.7) 06 -11 74 -16 -89 31-Jan-23 Crude Palm Oil 37200 (154.0) -40 34 -10.8 -418 357 "31-Jan-23
HongKong Hang Seng 21,8423 (846.6) -3.7 -1.0 104 =07 -8.2 31-Jan-23 Corn 679.8 (3.3) -0.5 -0.6 0.2 -9.2 8.6 '31—Jan—23
Philippines Philippines Stock Exchange 6,7933 (258.9) -3.7 -2.5 35 5.7 -7.7 31-Jan-23
Indonesia Jakarta SE Composite 6,839.3 59.6) -0.9 -0.5 -0.2 -33 3.1 31-Jan-23 Bitcoin 229506 (141.4) 06 391 _49.9 405 '31-Jan-23
Japan Nikkei 27,3271  (555) -02 06 5.3 -1.8 15 31-Jan-23 Ethereum 15775  (219) 04 318 505 434 T31-Jan-23
Singapore Straits Times 33657  (285) -08 -04 35 -13 36 31-Jan-23 ARKW Investments 49.8 0.5) 39 292 -42.9 475 "31-Jan-23
South Korea Korea Stock Exchange 24251 (58.9) 2.4 0.8 9.3 -12.1 -8.2 31-Jan-23 Global x Auto & Electric ETF 238 0.1) 19 19.6 -13.8 159 F31-Jan-23
Vietham Vietnam Ho ChiMinh 1,111.2 5.9) -0.5 0.8 10.3 -25.5 -24.9 31-Jan-23 BABA (Hong kong ; HKD/share) 107.6 9.7) -1.3 24.8 -4.0 -5.6 '31—Jan—23
Taiwan TaiwanWeighted 15,265.2 4411 3.0 -1.5 8.0 -13.7 -13.6 31-Jan-23
Currency USD Index Spot Rate 1021 0.2 0.2 -0.2 -1.4 3.8 5.8 31-Jan-23
USD-EUR 11 0.0) -0.0 0.0 1.8 -1.8 -36 31-Jan-23
USD-GBP 1.2 0.0) -0.5 -0.1 22 -6.2 -8.9 31-Jan-23
YEN-USD 130.1 0.2 0.2 0.2 0.7 6.9 -11.7 31-Jan-23
CNY-USD 6.8 0.0) -0.6 -0.0 2.1 6.6 -5.8 31-Jan-23
THB-USD 32.8 0.0 0.1 -0.1 5.1 -1.3 1.0 31-Jan-23
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Calendar (Week)

Date Country Event Period Surv(M) Prior
24-Jan TH Customs Exports YoY Dec -10.8% -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 1.5% 1.3%
26-Jan UsS GDP Annualized QoQ 4Q A 2.7% 3.2%

us Advance Goods Trade Balance Dec -$88.46b -$83.3b
UsS Initial Jobless Claims Jan-23 - 190k
us New Home Sales MoM Dec -4.4% 5.8%
27-Jan UsS Pending Home Sales MoM Dec 0.0% -4.0%
UusS U. of Mich. Sentiment Jan F 64.1 64.6
30-Jan EC Consumer Confidence Jan F -- --
31-Jan CH Manufacturing PMI Jan 50.2 47.0
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 4QA -- 0.3%
1-Feb EC CPI Core YoY Jan P - 5.2%
us ADP Employment Change Jan -- 235k
us ISM Manufacturing Jan 48.8 48.4
2-Feb us FOMC Rate Decision Feb-23 4.81% 4.50%
EC ECB Policy Rate Meeting Feb-23 -- 2.5%
us Initial Jobless Claims Jan-23 -- -
3-Feb EC PPI YoY Dec - 27.1%
us Change in Nonfarm Payrolls Jan 196.67k 223k
Us Unemployment Rate Jan 3.5% 3.5%
usS Average Hourly Earnings MoM Jan 0.3% 0.3%

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
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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BondYield

e GTIll 10 Govt e JSGG 10 YR Index

3.5069 5.0000

4.0000

3.0000

Bond Yield 10 U

2.0000

1.0000

0.0000

Real Yield -1.0000

-2.0000

Jul-22

Dec-21
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23

- - - - " = = ™ &= &= T
§ 8§ 5% § § 5§ & & § &
c O 5 5 > € S5 9 q >
T © 8 ¢ & 5 3 % @ © 3
S LS < s S5 < o O =z

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th




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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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayanng Juusnuavdlai >>

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,433,857
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS=UNMCovid-19 )
%) -~ 4,600,000 LU
D 7,000,000 - -
5 asascessel 4,100,000 .©
= 6,000, 4,938,000 =
S 5.000,000 - | 3600000 =
0 LD 3 - 3100000
L. 3,000,000 - @)
- 2,600,000 L
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . - 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update 2iayanng Juusnuasdlaui >>

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E C
400,000.00 45,000,000 Aol avmsﬁae’iunshwsjva J (53,911.00) 16-11-22  8,590,044.0
300,000.00 %8 800,000 (4,355.00) 23-11-22 8,585,689.0
200,000.00 e - . (37,524.00) 30-11-22 8,548,165.0
1dbbidab 35,000,000 Fed (QE) S']UaUﬂ']H (1,269.00) 07-12-22  8,546,896.0
4 30,000'000 411.00 14'12'22 8,547,307.0
(19,059.00) 21-12-22 8,528,248.0
(100,000.00) 25,000,000 (13,543.00) 28-12-22  8,514,705.0
(200,000.00) - 20,000,000 (43,542.00) 04-01-23 8,471,163.0
AN ITIIINIYIIN 1,125.00 11-01-23  8,472,288.0
é" g § E:’- _5 §§ E §;‘ § 8 ﬁ S. 8. B. 8. ﬁ (19,961.00) 18-01-23 8,452,327.0
$ehatdagatiEdaanad (18,470.00) 25-01-23  8,433,857.0
I FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
140,000.00 - § % © % g ¢ - 60,000,000
12000000 1 & = = g S = § 8 3 28 ] «
100,000.00 - g é} > gg > % & 0:; ~ 55,000,000
80,000.00 - ]
60,000.00 - | 238 - 50,000,000
40,000.00 1| | & © i
20,000.00 - || o8 - § - 45,000,000
5Ll P W
\J !_ - 40,000,000
(20,000.00) o . @ Q g © =N Mol B '.
(4000000 S o, 2 ' 8 § & 3 & oo~ B 5% o & gundiia o ﬁ' £ - 35,000,000
Gooo000) £ T AR E £F g 28 geg i & g 8 TGE
(80,000.00) R g A ow gan o - 30,000,000
RRETRIES SRR IARS RN RIS RNTORNT
EE 8838575538832 2099383838383388855838383204998
I S Y N I I T I T T I S Y A - gL

i FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << Update Uaanne Tuusnzavlanvi >>
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nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 104 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 8o 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
2 40 1a% 31-Dec-21 121,522,850 18%
= 20 \ 27-Jan-23 104,364,635 -14%
0
v >
C N
F X
/ N
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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4pEEEEEEERS

Market P/E (current & Forward) At 31-Jan-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 1,485.50 15.60 E 13.09 = 12.48 4.22 6.417 31-Jan-23 F 20-Jan-23  yaLde
PSE - PHILIPPINE SE IDX PH 6,793.25 15.791 13.54 E 12.30 2.05 6.33F 31-Jan-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,365.67 12.04: 11.16¢® 10.61 3.96 8.31F 31-Jan-23 F 20-Jan-23  FudTils
KOSPI INDEX SK 2,425.08 11.51% . 12.69. 9.56 1.77 8.68F 31-Jan-23 ¥ 20-Jan-23 inwuidle
TAWANTAIEXINDEX — TA 15,265.20 11.00=  1415: 12.13 4.76 9.09" 31-Jan-23 ¥ 17-Jan-23 ‘leiniu
| STOCKEXCHOFTHAINDEX | TH ' Lé7ids  1608% 15691 1aso 275 623" sldan23  4uSL7PM lluu (SET)
. THAISET50INDEX ¢ TH | 99295 1847%  16.78® 1547 245  541% '31.Jan-23  444:13PM 'lng (SET50)
~ S&PBSESENSEXINDEX N © 59,544.56] 22.15: 22.14 " 18.50 132 4517 31-Jan-23 4:39:41 PM Guiiin
JAKARTA COMPOSITE INDEX D 6,839.34 13.25 E 14.29 12.87 2.64 754% 31-Jan-23 ¥ 20-Jan-23 sulafiige
HO CHI MINH STOCK INDEX VN 1,111.18 1241+ 10.62 E 9.24 1.79 8.06F 31-Jan-23 ¥ 19-Jan-23  Saaunu
SHANGHAI SE A SHARE INDX CH 3,412.53 14.81; 10.66= 9.39 2.62 6.75"7 31-Jan-23 ¥ 20-Jan-23 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,255.67 14.76 . 10.64; 9.37 2.62 6.77% 31-Jan-23 F 20-Jan-23 3u (Composite)
HANG SENG INDEX HK 21,842.33 7.85a 10.35. 9.44 3.06 12.74% 31-Jan-23 ¥ 20-Jan-23 &agnv
DOW JONES INDUS. AVG us 33,717.09 19.82= 17.75+ 15.80 2.04 505% 31-Jan-23 ¥ 20-Jan-23 w54 (Dow Jones)
S&P 500 INDEX us 4,017.77 19.48*® 18.12= 16.37 1.68 513" 31-Jan-23 ¥ 20-Jan-23 auss4 (S&P-500)
NASDAQ COMPOSITE us 11,393.81 55.68 24.93" 20.33 0.93 1.80F 31-Jan-23 ¥ 20-Jan-23 auwigv (Nasdaq)
CAC 40 INDEX FR 7,047.78 14.47 = 12.20. 11.48 2.98 6.91"F 31-Jan-23 4:39:30 PM  ¢l5oLeia
DAX INDEX GE 15,037.14 14.03 E 12.10= 10.94 3.45 7.13¥ 31-Jan-23 4:39:40 PM  Laa5371
NIKKE 225 IN 27,327.11 18.27* 14.90= 15.11 2.15 547F 31-Jan-23 1:15:02 PM ¢iitlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,781.48 15.12 % 12.56* 11.86 3.28 6.61F 31-Jan-23 4:39:30 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,137.71 14.67 = 12.56. 11.73 3.26 6.82%F 31-Jan-23 4:39:30 PM ¢33 (50 wssn)
STXE 600 (EUR) Pr EC 451.52 15.54 12.78 = 12.01 3.22 6.44% 31-Jan-23 4:39:30 PM  ¢151 (600 w31in)
MSCI WORLD MULT 2,759.32 17.76 16.20 = 14.93 2.17 563" 31-Jan-23 ¥ 20-Jan-23  aaaviuian (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
natnruaAnye)
31-Jan-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  Traling12M  2023(f) 2024(f) historical yields 2023(f) T 2024(f)

ULALG e 89.7 71.1 100.4 95.2 113.5 119.0 6.4 13.1 = 12.5
Aadus 452.8 218.3 301.7 430.3 501.6 552.3 6.3 = 13.5 = 12.3
oA 1ls 273.0 73.5 161.0 279.6 301.6 317.1 8.3 . 11.2 = 10.6
AR T 98.3 114.8 215.3 210.6 191.1 253.8 8.7 E 12.7 & 9.6
eiwiu 614.1 754.8 1,221.7 1,388.1 1,078.5 1,258.7 9.1 14.2 & 12.1
e (SET) 86.2 36.8 83.7 104.1 106.5 116.2 6.2 = 15.7 | = 14.4
ne (SET50) 56.6 32.8 49.0 53.8 59.2 64.2 5.4 :: 16.8 i = 15.5
auLae 1,655.8 1,429.6 2,111.8 2,688.1 2,689.3 3,218.7 4.5 = 22.1 - 18.5
Aulafivde 287.7 121.5 227.8 516.0 478.6 531.3 7.5 14.3 - 12.9
aauly 63.6 64.0 85.1 89.6 104.6 120.3 8.1 = 10.6 = 9.2
Au (A-Shares) 223.5 208.3 245.0 230.4 320.2 363.5 6.8 & 10.7 E 9.4
Ju (Composite) 213.8 196.0 233.8 220.5 306.0 347.5 6.8 = 10.6 = 9.4
davng 2,429.6 1,905.5 2,494.5 2,782.5 2,110.5 2,312.8 12.7 & 10.3 E 9.4
audig1 (Dow Jones) 1,467.9 1,254.6 1,679.5 1,701.0 1,899.3 2,133.4 50 = 17.8 = 15.8
gudg1 (S&P-500) 154.9 125.7 181.9 206.3 221.7 245.4 51 : 18.1 = 16.4
fguis1 (Nasdaq) 202.9 220.1 198.8 204.6 457.0 560.6 1.8 = 249 : 20.3
H5oLAs 274.7 107.0 349.6 487.2 577.5 614.0 6.9 . §os28t 11.5
Lelasiiu 570.4 318.5 1,025.4 1,071.9 1,242.8 1,374.5 7.1 E ddokeed 10.9
i‘ijﬂu (Nikket) 1,130.9 874.4 1,761.4 1,495.7 1,833.7 1,808.9 55 . 14.9 E 15.1
1151 (300 ussEn) 78.0 37.3 99.6 117.8 141.8 150.2 6.6 E 12.6 = 11.9
g5 (50 u5En) 187.6 67.1 232.1 282.0 329.3 352.9 6.8 12.6 = 11.7
151 (600 u3En) 19.5 8.7 24.2 29.1 35.3 37.6 6.4 = 12.8 = 12.0
aaavulan (MSCI) 115.2 82.2 139.2 155.4 170.3 184.9 56 ° N 14.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

YssmmsmnEnnns®

@ www.daol.co.th
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EPS : Growth Rate nannruaAny 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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daol.co.th



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 0.1% 1.2% 0.3% 1.3% 0.7% 1.4% 0.1% 1.5% -0.0% 0.5% 0.7% 1.8%
1 month 6.4%| 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7%| 7.6% 0.8%| 22% 8.9%| 94%
3 month 9.7% 6.2% 24.0% 6.4% 30.3%| 6.8% 3.5% 8.1% 4.9% 24% 2.9% 9.5%
6 month 1.8%| 65% 6.2%| 7.0% 6.6% 7.3% -1.9%| 6.2% 7.9%| 28% -7.6%| 8.0%
9 month -0.2% 6.1% -0.7% 8.1% 1.0%| 86% -1.5% 8.1% 2.4% 3.3% -7.0%| 10.6%
12 month -7.0% 5.6% -9.8% 4.6% -7.9% 4.8% -7.8% 7.7% 5.5% 3.4% -16.5%| 70.4%
Month to date 6.4% 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7% 7.6% 0.8% 2.2% 8.9% 9.4%
Quarter to date 6.4%| 10.7% 9.2%| 11.2% 9.8%| 122% 4.7%| 132% 0.8% 3.9% 8.9%| 16.3%
Year to date 6.4% 9.2% 9.8% 4.7% 0.8% 8.9%
2U 1.7%| 11.5% -9.2% 14.7% -10.2%| 175.6% 5.6%| 18.4% 10.1% 11.1% -5.9%| 25.2%
3U 6.2%| 20.9% 1.5%| 79.7% 3.0%| 796% 8.7%| 26.0% 6.4%| 19.8% 7.9%| 29.9%
47 9.1% 17.9% 2.6% 17.4% 4.0%| 17.5% 12.6%| 229% 3.8%| 17.8% 13.2%| 26.5%
5U 5.4%| 16.8% -1.1%| 16.9% -0.1%| 17.2% 9.2%| 21.9% 1.4%| 16.8% 10.0%| 25.6%
10U 8.1%| 136% 2.2%| 15.2% 4.3%| 15.0% 12.5%| 17.4% 4.4%| 15.7% 15.0%| 20.4%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 1-Feb-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th
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Usz1iduninlsmanm (1IUovsiu) 4Q-22 DAOL SE

SET's Profit IC E Brent Crude Spot Menth,D10 (_BRT) 100.000
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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 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 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

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 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 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1SD =2.8 times

15-Jan-23

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

-1 SD =14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th
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AnlsienmIu Sector i DAOL 9ARMUN3IASA:H DAOL SE(

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



nIsnonmu Sector N DAOL 9AN1UNJIAST:H

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
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Finance
Food

ICT
Electronic
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Con. services
Beverage
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Media

Agn
Automotive
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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% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 31-Jan-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)

31-Jan-23 680.00 0.0% 680.00 0.0% 1,080.16 1.2% 729.00 -0.3% 8.15 1.2% 16.50 1.9% 32.75 1.6%
30-Jan-23 680.00 0.6% 680.00 0.6% 1,067.40 0.0% 731.00 0.0% 8.05 -1.2% 16.20 -0.6% 32.25 1.6%
27-Jan-23 676.00 -0.1% 676.00 -0.1% 1,067.27 -3.6% 731.00 0.0% 8.15 1.2% 16.30 3.2% 31.75 1.6%
26-Jan-23 677.00 -3.7% 677.00 -3.7% 1,107.30 -2.8% 731.00 -0.1% 8.05 -0.6% 15.80 -1.3% 31.25 -1.6%
25-Jan-23 703.00 -2.5% 703.00 -2.5% 1,139.43 2.0% 732.00 0.0% 8.10 0.6% 16.00 1.9% 31.75 1.6%
24-Jan-23 721.00 -2.6% 721.00 -2.6% 1,117.39 -0.8% 732.00 -0.8% 8.05 -0.6% 15.70 -0.6% 31.25 0.0%
23-Jan-23 740.00 -3.0% 740.00 -3.0% 1,126.04 0.7% 738.00 0.0% 8.10 -1.2% 15.80 0.6% 31.25 0.8%
20-Jan-23 763.00 -4.7% 763.00 -4.7% 1,117.71 1.9% 738.00 0.0% 8.20 0.6% 15.70 -1.3% 31.00 -1.6%
19-Jan-23 801.00 -8.4% 801.00 -8.4% 1,096.61 0.0% 738.00 -1.1% 8.15 -0.6% 15.90 0.0% 31.50 -0.8%
18-Jan-23 874.00 -5.1% 874.00 -5.1% 1,097.12 1.6% 746.00 0.0% 8.20 -0.6% 15.90 -1.9% 31.75 0.0%
17-Jan-23 921.00 921.00 1,079.57 746.00 8.25 16.20 31.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,000 1,160.00 16.60
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600 1,020.00 15.20
T 8 8 ®RR® &SRR RS8R & e S S 55 385 38 8 858 38 8 8 5
R d g d i sege R SE3RIANSRIIRNKIRIAIRS T I I I AR T -

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: Market Outlook & Factors
	Slide 3: คาดการณ์ Fed จะขึ้นดอกเบี้ยชะลอตัวลง
	Slide 4: รอดูอะไร...เช้าวันพฤหัส
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: ปริมาณผลิตน้ำมันของ OPEC 
	Slide 10: คาดการณ์ Timeline การเมืองไทย
	Slide 11: ยุบสภาฯ หลัง ครม.พิจารณางบประมาณ ‘67
	Slide 12
	Slide 13
	Slide 14: Update : พรรคการเมืองที่ดำเนินการอยู่ ณ 1 ธ.ค
	Slide 18
	Slide 19: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 20: Net Position (Equity)  6 ตลาดหุ้น เอเซีย 
	Slide 21: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 22: Foreign Net Position  in Thai  Market
	Slide 23: 5 อันดับหุ้น … ที่นักลงทุนต่างชาติ ซื้อมากสุดเดือน ม.ค.66 
	Slide 24: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 25: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 30: Portfolio Performance
	Slide 31: Portfolio Performance
	Slide 32: กลยุทธ์ลงทุนโดย DAOL
	Slide 33: พอร์ตหุ้นวันนี้
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 45
	Slide 46
	Slide 47: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 49: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน 
	Slide 50: Calendar (Week)
	Slide 51: Calendar (Month)
	Slide 52: ค่าเงินบาทอ่อนค่า เป็นลบต่อตลาดหุ้นไทย
	Slide 53: Bond Yield ของสหรัฐฯ
	Slide 54: Fed Fund Rate (Policy Rate) 
	Slide 55: US’s GDP  &  Stock Market
	Slide 56: QE : Fed & ECB
	Slide 57
	Slide 58
	Slide 59: P/E ตลาดหุ้นสำคัญๆ 
	Slide 60: EPS ตลาดหุ้นสำคัญๆ 
	Slide 61: EPS : Growth Rate ตลาดหุ้นสำคัญๆ 
	Slide 62: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 63: ประเมินกำไรตลาด (เบื้องต้น) 4Q-22
	Slide 64: SET Index Target  for 2023
	Slide 65: SET : Net Profit Forecast
	Slide 66: SET Index Target  for 2023
	Slide 67: Market P/E (base on SET’s Report)
	Slide 68
	Slide 69
	Slide 70: SET Profitability as of  2Q-2022
	Slide 71: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2023
	Slide 74: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 75: ราคาน้ำมันดิบ  Brent และ ราคาทองคำ
	Slide 76: ค่าการกลั่นน้ำมัน
	Slide 77: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 78: ราคาถ่านหิน &  ราคา BANPU 
	Slide 79: ราคา Cotton
	Slide 80: ค่าระวางเรือ
	Slide 81: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 82

