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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Nov EC GDP SA QoQ 3QP -0.1% -0.1%
us CPIYoY Oct 3.3% 3.7%
us CPI ExFood and Energy YoY Oct 4.1% 4.1%
15-Nov TH MSCI Index Reviews
JN GDP Annualized SA QoQ 3QP -0.2% 4.8%
CH Retail Sales YoY Oct 7.1% 5.5%
us Retail Sales Advance MoM Oct -0.2% 0.7%
us PPI Final Demand YoY Oct -- 2.2%
us PPl Ex Food and Energy YoY Oct -- 2.7%
us Empire Manufacturing Nov - 1.6 -460.0%
16-Nov JN Exports YoY Oct 1.9% 4.3%
CH New Home Prices MoM Oct -- -0.3%
us Initial Jobless Claims Nov-11 -- 217k
us Manufacturing (SIC) Production Oct -- 0.4%
17-Nov EC CPI YoY OctF 2.9% 4.3%
us Building Permits MoM Oct -1.0% -4.4%
us Housing Starts MoM Oct 0.0 0.1
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.4% 3.5%
21-Nov us Existing Home Sales MoM Oct -1.0% -2.0%
22-Nov us U. of Mich. Sentiment Nov F -- --
23-Nov TH Customs Exports YoY Oct -- 2.1%
24-Nov TH Mfg Production Index ISIC NSA YoY Oct -- -6.1%
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Weekly Strategy
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AIANSaUBTS AUAKT 1360-1400 9A (FUAKNLNULN 1,389.57 9A /-2.12%)
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WoanSgadUnrntin 1a:8uiiidou MSCI Index Review 50dUanadUmrsios nasiingo
soulnli o19sousalndq 1360 9 HEolUfiuiu 1410 9nlUiae (s:n9wl hold Auldniou)
fnlsnannlnsunad ngnunim G1lusou stock gain) KUBJINISUSINA SIND:IASYTND
2:519vuMls N1siaunUISeduu AasiEonAURSIANGITUNBUAUDIRORUNIUA néalau
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ISTENAVITUERTSAS:AU 70% NIsuiGolunalnduiuaun 11 WHA oon HaluLNGans
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Nuaniuwosm : 70%
Auluwos, : KBANK(10%), BGRIM(10%), TIDLOR(10%)

By Strategy Research
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v - —tab — Al .4 iigg 11,211 10,794 10574 10,741 10,994 11,584
" $9AFU KBANK H&ddiu AvuniAnwwamsAntununavu na: o
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- L ) 1 o o 2019 2020 2021 2022 2023(f)  2024(f)
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Stock Picks (13 November 2023)

Price (Bt) | Daily Target

Stock Weight Remark

10 Nov 23 | Price (Bt)

Cash 70%

$1AAU KBANK Hauduwiu AVUu91nAANIWanIsAIiuunGvU Ia: KBANK SIJuiuntnadnusngUs:inAnaunungounnidansionti. .
KBANK 10% 131.50 13400 | L - L

N1Isans 3Q23 agn 1.1 KUUAIUUIN IWLVU +7% YOY lla: +3% QoQ ANINMaala:isinIm

rinls 3Q23 ranAauanirisielnsunan 1.0 Wuduunn (+12% Yoy, +9% QoQ) ynauidenimuvusioltio +16% YTD ... nudltivwa
TIDLOR 10% 21.20 24.00 ] L e S e o - s &

NISANTWINUNY=NAUUIVENURAIU 2024E du mUIASYININAVU 1a:509nsN1sVu NPL NNanuynguan

$1A1 BGRIM ge:ifuisdioifisununana rikisiihnauiinwesnisndnasonts Ml Aulsdiwiin snAUsuAdasuuinanulounganan
BGRIM 10% 23.60 25.00

W wan1sAitiuguns:aofndal InAndan1uNIstuluBiau Ay Wounalgaula

Portfolo | 100% | | |
e | 1397
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US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price M USGG2YR Index 5.0873 M USGG30YR Index 09/30/1974-04/30/2023 3.6733 M USGG3M Index 09/30/1974-04/30/2023 5.0302 M USGG1O0YR Index 4.9307

I SPX Index 09/30/1974-04/30/2023 4169.48

L 54

5000
La169.48

3000

2000
1000

0

75| '76 | '77 | '78 | '79 | '80 | '81 | '82 | '83 | '84 | '85 | '86 | '87 | '88 | '89 | '90 | '91 | '92 | '93 | '94 | '95 | '96 | '97 | '98 | '99 | '00 | '01 | '02 | '03 | '04 | '05 | '06 | '07 | '08 | '09 | ‘10 | ‘11 | '12 | ‘13 | ‘14 | '15 | '16 | '17 | 18
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-310CT2023 Copyright@ 2023 Bloomberg Finance L.P.
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Bond Yield l1a: NuiwovoJyansy«

US 10 year Bond Yield & Inflation

Last Price

M USGG10YR Index - on 11/10/23 4.6518

M CPI YOY Index 3.6997

M FEDLO1 Index - on 11/9/23 5.3300
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7"7_1‘;'::j;?" et B o T T S R »0.0000
US Federal Funds Effective Rate (continuous series)
2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Bloomberg

USGG10YR Index (US Generic Govt 10 Yr) US bond- Inflation Daily 03JAN2015-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:43:06
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Bond Yield voylnaUsumovuu1dnNASy

SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index on 11/10/23 (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot on 11/10/23 (L1) Hi: 3.424940 T— 1800

1 +1700
‘1 ‘ 3.142808
Y

r3.000000 1600

A « y - +2.500000[ 1500
1389.57
-2.000000}

+1.500000

: "-WJNVJ\,‘L*»"' 1.000000|
Low: 0.833142

M Thailand CPI All Items YoY on 10/31/23 M Thailand Real GDP (Annual YoY %) on 6/30/23

e

—

2018 | 2019 2020 ‘ \ 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 05NOV2018-11N0OV2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:42:20
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DOLLAR INDEX & THAI BAHT

1l THB Curncy - Last Price on 11/10/23 (R1) 35.992 T High on 10/14/22 38.334 Average 32.775 . Low on 12/31/19 29.705 &M DXY Curncy - Last Price (R2) 105.861 T High on 09/27/22 114.106 Average 98.446 L Low on 01/05/21 89.436
Hi:

Low: 29.705

R, i : o : = : e — . . : : . . : . . . S . e e R B T
2018 2019 2021
THB Curncy (Thai Baht Spot) Thai Baht Daily 0SNOV2018-11NOV2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:41:23
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Foreign reseve-SET Index

= Last Price

.. o li= 2R 23 THFRUS$ Index - on 11/3/23 (R1) 214.11

Hi: 17‘%‘0.91 Hi: 259.20 +.38.334 B SET Index (R2) 1389.57
'-f'~"‘ ‘ M THB Curncy - on 11/10/23 (L1)  35.992

i \\\h\,'f.‘
AT

Il
Il
|

Low: 29.705Low: 1024.46 Low: 197.82

2018 | 2019 2020 2022
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 0SNOV2018-11NOV2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:40:00
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Brent & Net Position

| M Brent crude futures (R1) 81.43 M Hedge fund net-long positions on 11/7/23 (L1) 0.176M M PTT Exploration & Production PCL (R1) 161.50

Hiz 0,429M
[ ]

1241eq e s1eop s

'Decj ' i : ' Jun’ ' "Sep’ ' 'Decj s ' ' X ' 3 i ' ] il : ' : ; ' "Sep ' 'Decj " TMar X ' ' 3 P i 3 " Mar ' "Sep’
2018 | 2019 | 1
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-11NOV2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:40:42
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11 Commodity DAOL

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 11/10/23 -2.636 Ml BCOM Index -0.0436 M CO1 Comdty 12.3172 M LMEX Index - on 11/10/23 -6.6118 W A Comdty -14.6197 M C 1 Comdty -28.2289 M KO1 Comdty -9.7543 : Il CT1 Comdty -3.3379

v/

-6.6118
-9.7543

-14.6197

F-20
Low: -20.0246

May 15 ' May 31 d Jun 15 R Jun 30 d Jul 14 ; ? d Aug 31 d Sep 15

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-11N0OV2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:39:42
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Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

which Israel , control areas, which exist
e . Petaailica under Israeli supervision
. el Aviv WESIT BANK
closes at will Rishort LleZion =Ratallah
Ashdod—@
Ashkelon—. Je&salem JORDAN
Gaza fishing zone —%_ ~Sderots/$ 4 Dsead
\ Y €d . . .
Khan Yunis- A Ag’iz: on Administration of
Rafah orrp Deersheba Land Territory
Situation on Oct 6, 2023
Israel - Exclusive Control
@® Civilian govt.
A Military govt.
EGYPT Palestinian Authority

20 miles

SOURCES: B'TSELEM /UN /
GISHA / CITYPOPULATION.DE

I @ Fatah faction
® Hamas faction
Mixed Administration
Israeli military & Fatah
Foreign govt. & UN
peacekeepers

https://inews.co.uk/news/world/israel-gaza-maps-borders-changed-history-

where-palestinians-live-2690900
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https://inews.co.uk/news/world/israel-gaza-maps-borders-changed-history-where-palestinians-live-2690900

Israel at War

As Israel intensifies its ground operation
against Hamas insurgents inside Gaza...

DAOLSEC

..it has to fend off attacks from Hezbollah at
its border with Lebanon in the north

@ Reported Israeli
clearing operation

10 km

§ o
o Reported attacks A // Areain
b 2% detalf LEBANON
Claimed furthest Israeli £ 58
advance e

5mi

" JORDAN

Sources: Israel Defense Forces; Institute for the Study of War and AEl's

Critical Threats Project

Note: Attacks against Israel include rocket and mortar attacks, anti-tank fires
and small arms combats from Oct. 15-Nov. 05. Claimed furthest Israeli

advance and reported Israeli clearing operation as of Nov. 5, 2023.

Bloomberg

Strategy Research
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https://www.topnews.co.th/news/841682
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07- Nov-23

Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

Impact on oil Impact on global
Scenario Details prices and VIX* GDP and inflation**

L= Ground-invasion-of Gaza- QOil-+$4/barrel - - |-GDP: =01 ppts.— - ——
- Limited broader regional conflict VIX: No impact Inflation: +01 ppts.
- Lower Iranian crude output

- Multifront war in Gaza, West Bank, Oil: +$8/barrel GDP: -0.3 ppts.
Lebanon, Syria VIX: +8 points Inflation: +0.2 ppts.
- Unrest in wider Middle East

- Israel and Iran in direct conflict Oil: +$64/barrel | GDP: -1.0 ppts.
- Unrest in wider Middle East VIX: +16 points Inflation: +1.2 ppts.

Source: Bloomberg Economics

*Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and

1990-1991 Gulf War. #*Impact on year on year change in global GDP and

inflation for 2024, estimated using Bayesian Global VAR Bloomberg
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## N1ls 3Q tu 27 Oct 23 ## DAOL SEC

dseifiuArlsnana 3Q-23(f) 2Q-23 3Q-22 YoY QoQ
A1aAls SET 240,700 | 220,533 | 232,768 3.4% 9.1% .
SET's Profit
##N1ls 3Q ru 20 Oct 23 ##

. . _ : pOSOH Q4/23 (e) 220,000
*ANI9=0gUs:urU 2.4 Iduau. +3% YoY ; +9% QoQ N1svenumovaunilsnatnlnsuial nana 9:u191n Q3/23 () S0
rls9ns1Aidunasiu veussiathdulsanaudniu) 3-4 nijuau. viuzArlsenssiindus Inesouis1Us:iou Q2/23 (e) | 219,952
9UNv:anad QoQ (S19 5%) Q1/23 | 269,835

Q4/22 | 159,317
L. P g 2333 ‘; bo s 49 Q3/22 | - 232,768
“AM1ls 3Q vau SET oonumud A1 EPS(12m) 9:0¢N 72.7 uan Anidu P/E A 19.25 1NN (Nesdc 1400 90 Q2/22 355,339
Ia: IfguAURouSUs1BUrinlsIond AN P/E 0810 20.0 1) Q1/22 | | 254,648
Q4/21 | 267,548
o e 2 2oe0s 1 oy - v = - L6 6049, & 0 Q3/21 208,722
“*A[s4Q 919NONTUAIAINSIAUNTUAUNGIVU IKRUNGUDU 9:89AIUA Usz10udn nnlsmaindi 9199u Q2/21 | —
1029 9.50 iduaU. anad 5.0% YoY (aunAalBide d.n.23 nlsi 1.00 &uduuin) Tng EPS une=aglugou Q21 | 265,894
78-80 UN (INNAAITO 8.A.66 N 82 UN) ......... Ine Forward P/E U 2023 As:AUABUY 1400 90 ogn 17.5 Q4/20 | 88,185
I Q3/20 | 154,465
Q2/20 | 125,478
Q1/20 | 110333
=Anlsgnsy 2023 J9:00NU1A IRRAIBIINSIANUNTURUNGIVU U 2H23 veuzAnlsvaurudu« (Iusou Q4/19 222,019
SUNANS) B:a0Md 9N 3 INNAKAN A N0:IASUINY AUNUEY azulgunaNInSTY - 100,000 200,000 300,000 400,000
unit : Million Baht source : DAOL , SET

USR] : EVIUSIU FX Loss vounatn Iukunluly uavu-tlnsind

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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ATANISNUIU 3Q-23 DAOL SEC

. ilsziiunnls 3Q-2023
‘]J‘Sgl,uuﬂ']vl,‘i(ﬂ a']@ 3Q'23(f) 2Q'23 3Q'22 YOY QOQ source : Bloomberg 5305 ae DAOL Strategy

A0 LN EEEEEEERE Growth Growth

» )
= n

AaATls SET - | 272,457 |2 220,533 | 232,768 17.1% 23.5% . A i

u - &3Un1suan Sector (Lawg SET)

;. G Eeomiatemmmm .: Energy & Utilities 106,578 48,891 53,449 99.4% 118.0%

Commerce 12,394 12,951 11,633 6.5% -4.3%

SET'S PrOflt Banking 61,275 63,414 55,139 11.1% -3.4%

Transportation & Logistics 13,393 4,554 -990 nm.  194.1%

Information & Communication 1 5,907 10,743 12,225 -51.7%  -45.0%

Q3/23 (e) e 272,457 Property Development 15127 15990 15956  -5.2%  -5.4%

Q2 /2 3 (e) Food & Beverage 2,034 3,393 16,499 -87.7%  -40.1%
B Health Care Services 7,506 6,192 6,178 21.5% 21.2%

Q1/23 4 Electronic Components 7,052 6,045 5,863 20.3% 16.7%
Q4/ 22 S Finance & Securities 8,504 7,983 8,596 -1.1% 6.5%
Q3/22 i Construction Materials 4,959 2,970 4,793 3.5%  67.0%
Q2/22 i Petrochemicals & Chemicals 1,239 -5,173 -5,197 n.m. n.m.
T " Insurance 113 125 53  112.8% -9.6%

Q1/22 4 Property Fund & REITs 3,999 3,419 3,015 32.6% 17.0%
Q4/21 Packaging 1,730 1,603 3,018 -42.7%  8.0%
Q3/21 i Media & Publishing 645 661 808  -20.2%  -2.4%
2/2 1 i Tourism & Leisure 2,144 3,425 4,363 -50.9%  -37.4%

> 1 Construction Services 996 723 718 38.7% 37.7%
Ql/ 21 =) Agribusiness -109 868 2,629 n.m. n.m.
Q4/20 Automotive 1,420 1,203 1,593 -10.8%  18.1%
Q3/20 | Steel -149 72 347 n.m n.m
Q2 /20 g Industrial Materials & Machine 0 0 0 n.m. n.m.
3 D — Personal Products & Pharmace! 209 158 182 14.7% 32.6%

Ql/zo 4 Fashion 237 276 217 9.1% -14.2%
Q4/ 19 Professional Services 130 155 99 30.7%  -16.4%
77777 ' ' ‘ ‘ Home & Office Products 0 0 0 n.m. n.m.

i 100,000 200,000 300,000 400,000 Paper & Printing Materials 0 0 0 n.m. n.m.

unit : Million Baht source : DAOL , SET sajudfimsvinilszanaans 257,335 190,498 200,493 28.4% 35.1%

SET's Profit

Q1/17 Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23  Q2/23(e) Q3/23(e)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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ATANISNUIU 3Q-23 DAOL SEC

el S - ——
szuiunn'ls 3Q-2023 ( I 11-Nov-23
source : Bloomberg 57u53uTae DAOL Strategy ! |
Growth i Growth L 9M %ofFull  A1ANTsal
3Q-23(f) 2Q-23 3Q-22 YoY g QoQ Market 2023 (f)  yearforecast Jugoou
- - - - " - I - b - - [
PTT 30,8171l 20,107 8,884  246.8% : 53.2% ISET 99,184 79%  13-Nov-23
CPALL 4,175 4,438 3,677 13.6% | -5.9% 1 SET 17,280 74%  10-Nov-23
CPN 3,778 3,678 2,872 31.5% | 2.7% : SET 12,990 82%  09-Nov-23
OR 3,624 2,756 701  416.9% | 31.5% ISET 11,742 80%  B-Nov-23
BDMS 3,574 3,063 3,386 5.6% | 16.7% ISET 13,484 75%  13-Nov-23
EGCO 3,429 1,460 -392 n.m [134.9% I SET 9,558 72%  14-Nov-23
AOT 3,428 3,156 -1,333 nm [ 8.6% I SET 9,658 35%  1-Nov-23
BANPU 3,025 -445 17,744  -83.0% I nm I SET 7,736 98%  10-Nov-23
DIF 2,966 2,773 2,864 3.6% 1 7.0% J SET 11,931 72%  10-Nov-23
BPP 2,441 1,338 2,315 5.4% 0 82.5% j SET 6,407 92%  10-Nov-23
TCAP 1,802 1,777 1,326 35.9% 1 1.4% | SET 6,374 81%  10-Nov-23
RATCH 1,714 2,125 2,248 -23.8% 1-19.3% ] SET 7,194 73%  14-Nov-23
SAWAD 1,475 1,146 1,186 24.4% 1 28.7% | SET 5,011 76%  14-Nov-23
SIRI 1,418 1,621 1,268 11.8% 1-12.5% | SET 4,610 100%  4-Nov-23
SPALI 1,389 1,701 2,749  -49.5% 1-18.3% | SET 6,339 66%  15-Nov-23
CRC 1,273 1,567 1,173 8.4% I-18.8% I SET 8,190 61%  B-Nov-23
BTSGIF 1,169 769 388  201.4% I 51.9% | SET 4,029 29%  14-Nov-23
LH 1,140 1,450 2,249 -49% I -21.4% | SET 8,038 49%  10-Nov-23
BA 1,030 670 -393 n.m. : 53.8% [ SET 2,123 121%  #-Nov-23
BTS 988 -772 474  108.4% I nm. | SET 1,402 70%  14-Nov-23
BEM 950 901 863 10.1% I 5.5% 0 SET 3,475 75%  10-Nov-23
CPNREIT 942 757 672 40.1% 24.4% N SET 3,544 66%  M4-Nov-23
WHA 837 866 259 224% : -3.4% DsET 4,350 51%  1-Nov-23
TTW 805 625 9%4  -16.4% I 28.9% NsET 3,038 67%  B-Nov-23
COoM7 797 704 725 10.0% I 13.2% DseT 3,453 69%  10-Nov-23
JAS 780 -794 -726 nm. p nm I ser 82 -1084%  10-Nov-23
HANA 707 635 417 69.7% | 11.3% :SET 2,282 71%  14-Nov-23
! ]

4
1
1
i

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




L 4
B

KunUN3Ins1z:KUSUATIUzUN AVU(R) N1azanad(au) DAOL SEC

Source : Bloomberg

11-Nov-23

Gdiu(uan) anav(au)

AWC 33% KCE 35%
MTC 25% WHA 27%
TU 13% BJC 17%
TRUE 11% QH 12%
BCH 10% CPAXT 11%
OSP 10% BH 9%
MINT 9% HMPRO 7%
EGCO 7% GPSC 5%
LH 5% OR 4%
SPALI 0% ADVANC 4%

Change in the consensus analyst recommendation within the week prior to today's date. This field is dependent upon the Data Source entered by the user in BEst
Data Source Override (BE998, BEST_DATA_SOURCE_OVERRIDE). Allowable values are BST, BLI, and BPE.
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nauosSunsld [noldnalsnannna: P/E DAOL SEC

A1l5lasu& EPS EPS 12M NPT P/E ('23f) SD
269,835 22.01 84.25 1420 18.3 0.43

1400 18.1 0.33

1380 17.8 0.24

219,952 17.93 72.32 1350 17.4 0.09

1331 17.17 0.00

1308 16.9 (0.11)

240,700 19.63 72.67 Earning Yield 1280 16.5 (0.24)

220,000 17.92 77.50

950,487 77.50

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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IASUYI IWYNUIITIUNAD 9onIJuw.s.U.0IU 5 1duduuln 19N 50 &9UANS  DAOL SEC

IASUTN IWERURUNED oonIJuw.s.u.fRU 5 IIdUaUUNN 19N 50 1UEANS

10-Nov-23

UoduR 14.00 U. Ui 11 WNAIN1EU UNBIAsWEN N3aU TgnasnouAUKUNIAsINMSIIUAINa [no s:ud1 9:usUaNSNSIEINUTAAUUSB BULRONY 16 UTUIU sheldlufi
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Bond Yield voylnaUsumovuu1dnNASy

SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index on 11/10/23 (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot on 11/10/23 (L1) Hi: 3.424940 T— 1800

1 +1700
‘1 ‘ 3.142808
Y

r3.000000 1600

A « y - +2.500000[ 1500
1389.57
-2.000000}

+1.500000

: "-WJNVJ\,‘L*»"' 1.000000|
Low: 0.833142

M Thailand CPI All Items YoY on 10/31/23 M Thailand Real GDP (Annual YoY %) on 6/30/23

e

—

2018 | 2019 2020 ‘ \ 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 05NOV2018-11N0OV2023 Copyright@ 2023 Bloomberg Finance L.P. 11-Nov-2023 07:42:20
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JAoWIRU 3 1uony cud

1.91910w:nauyisielditios BabUnsadannsinisy $1uou 15-16 &ruAu 13
Juds:=untu 1.6 1lauanuunn

2 WnstuntARNduAURDAoIUWSoUNWEIAL DselAiFioua: 25,000 uan néabiau
Untudnys 1 1auunn 2:1ndegnlgsuans 43 &ruAu auUs:unnu 4.3 lduduunn
3.WnstunAngNDswlfinuIFioua: 50,000 Uan K8aDIIUWINIUUNYE 5 IdUUIN 9:1KHEo
WINSUENS 49 aruAu [Buuds:=uru 4.9 1dauanuun Ingv:=lauslnArU=NSSUNISEATKNY

W91S1UN

MU 3 UdNWENEND v:laudlkArUNSsSUNSEATMIYRDUNENSIUUMS 10uUs:s1uinauleanASIuaUN KT

https://www.matichon.co.th/news-monitor/news_4251563

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




valauannadsyuus:uanulasanas ‘IuUAINg’

260,000
diuun

s nsrelansguranulaivy
fuluuds:unu 2567
LIRSNISAYNNSAAY
guRusgIarNaEnou

SoUIIINU

560,000
aluuln

100,000

aluun

110,000

ajuun

90,000

anuuan

o

mmiEnulatAunna anflide Avon
na: VAT Aifulgiwnu na:wuus:ansnaw JUUS:UIUANSIY
MnunsnIsiuAdIna  nmsiduuds:uaul 2567 vowuus:uarul 2566

nasUsziluuasiolfisugnet 2567  nasuSuidoulvidiiuadna

nscisuIASINTS nsiisuIASINTS Woulviau 18lusail 4 nlaiwns
1 N.W.2567 $ndnlasuna 1 U 2567 Woulvini venesabinu 4 Alawns
Uwano GDP wasio GDP 5laneluivasava nso 91no
0.80 - 1.30% 0.60 - 0.98% Aaulifeafiuoureyy msoou na:mslind
E sreisutiuglosiol inauanisiuidnod 1016w’
T surmisSgidugiwsuun o A

¥:=AvVoyasy ‘
infgus-Teaula —1

N1SAOYOA
mlashna

. T¥s:uuuaonisu
"\

19/10/2566
7 < ' SPRING
ﬁtﬁusn1s kUbe TOKEN . O BITherb T_BO Digital @LONGROOT
v
I CO PO rta' IWSABU  AAUNG AN lpdlan IniAu 1and UIssu fi-Uond (Ingnausl)  19ndausy adna aausn (Us:zInflne)
(Uszinflng) (KUBIX) (TOKEN X) (BITHERB) (T-BOX) (XSPRING) (LONGROOT)

Tulng (fraction) A na.

https://inews.bangkokbiznews.com/read/467526


https://inews.bangkokbiznews.com/read/467526

NUNIWOBAIENISVIRNAVIISTUIA DAOL SEC

° giuzN1ISAAIAIUS:UUNS:IANUdAVaISTUIA 17-Oct-23

KHUog : a1uuN

6. AlNauaLnan1TUIaaA (Financing)
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Preview HUIV1 SET50/SET100....... [6s7A1 24 ».n.66

3-Apr-23

21-Apr-23

20-Jun-23

10-Jul-23

apr
Jun

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Jul

AaN1sailiuiin-aan annnA1sAUIAL SET50 , SET100

DAOL SEC

1aa DAOL 26 OCt 23
fina 2 n.A.2024 * Tladdaya an 20 6.A.
SET50 SET100
L2 Tna aan 12inTna aan
KCE TIDLOR SKY THG
BCP INTUCH SISB STEC
SAPPE SABUY
RBF PTG
QH PSL
MOSHI MBK
JAS INTUCH
ITC CKP
ICHI ACE
vaneng ¢ 1.dsedulaalddayanisdaie o 20 0.0.66 WaRasadnuin/aan
SET 1dfdiaya ot 30 w.a. TuAIsAANTaN....Aa 30 SET dsenasiadaased naaidiau 5.0.66
2. DELTA fim Trading Alert 2 a%9 we yaA1nsdazne G9l61nI A ... wevnA DELTA
gnanamaan TIDLOR azfuavatlu SETS0 tiflauttu
JUNAA Trading Alert (87Ul 100% gamaminlddiviar  drwuiu  daune/ju
12,532 apr = 100% 23,169 10,637 17 626
13,020 Jun = 100% 38,262 25,241 22 1,147
4,631 Jul = 100% 21,498 16,867 20 843

(© 02351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th



JKN auwaeas anisklinguiWuwionasifidrymaniwaaoy

JKN GLOBAL GROUP PUBLIC COMPANY LIMITED (JKN)

Long Term Debenture

ThaiBMA Symbol Issued Date  Maturity Date :::{':’j::e} *::Lf:f:lg Term  TTM(¥rs.) s:.:
JKN239A IIJHNW 01-Dec-2020 01-Sep-2023 600.00 600.00 2.75Yrs 0.00 UNSEC
JKN243A IIJHNW 15-Feb-2022 15-Mar-2024 300.00 30000 2.08Yrs 0.54 UNSEC
JEMNZAGA IIJHNW 10=Jun-2022 10-Jun-2024 578.60 578.60 2.00 Yrs 0.78 UNSEC
JEKNZAOA IIJHNW 20-Oct-2022 20-Oct-2024 400.00 / 400.00 2.00 Yrs 114 UNSEC
JKN2ANA lIfHNW 1-Nov-2022  11-Nov-2024 800.00 / 800.00 2.00Yrs 1.20 UNSEC
JEKNZ5ZA IIJHNW 24-Feb-2023 24-Feb-2025 525.00 f 525.00 2.00Yrs 1.49 UNSEC
JEKN255A IIJHNW 10-Aug-2023 10-May-2025 156.60 / 156.60 1.75 ¥rs 1.69 UNSEC

DAOL SEC

uuR.IRIARU Inauaa NSU (JKN) 19931 NUS:8UANUNSSIINISUSBNIDDIUN 7 W.8.2566 [Adumnouldili useniu

J1uzanhUguAnSosveWuwWiINIs aziauaInrIwuWuwionIs roradua:aitonanelfws:s1sUnyrs

duazany w.A. 2483 (souninTviwuim) IngTudun 8 w.g.2566 uéGnIﬁﬁuﬁwéoavoVVuvyﬁvnﬂsvaduéﬁn|§Uu§oa

w

[tSH)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th
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Flow s34 nlnaivi-oon 6 marnrnaniolge

DAOLSEC

-

2,096

(8,748)

8,835

12,629

77,885

YoY Lvi

[
59U 6 AAA P (433) 1,552
11-Nov-23 H
Equity i !
Asia (11) i i
China 30JUN2023 : :
India 09NOV2023 i (176) i (277)
Indonesia 10NOV2023 H (45) 1 (131)
]
Japan 03NOV2023 i i 2,099
Malaysia 09NOV2023 H 12 130
Philippines 10NOV2023 i (1 2
S. Korea 10NOV2023 : 16 1,293
Sri Lanka 10NOV2023 i 1 3
Taiwan 10NOV2023 Fo(227) 698
Thailand 10NOV2023 i (66) 1 (262)
Vietnam 10NOV2023 : (0 1 (33)
[ ]
\

Remark : f1av Net position vodunavnusawus:IneA fu 6 nainAuiosy
Us:noumnos India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED |

6,252 (41,410) 6,779 (68,625)
(645) (3,302) 11,457 14,508 37,176
(181) (677) (987) (2,215) (7,516)
2,099 21,643 32,782 38,954 56,771
169 (291) (733) (1,114) (2,303)
(8) (178) (908) (967) (1,469)
1,554 (943) 5,365 4,964 9,096
2 4 14 51 38
1,407 (3,550) (5,730) (4,277) 39,585
(264) (695) (5,222) (4,656) (10,362)
(32) (97) (363) 616 1,013

Foreign net buy/sell (daily)
1,757
301 102 17
(6)
(429 582) (433)
(1 015)| (926) (1, ozss
(2,186)
00 00 00 00 O° 00 $o $o $o $o $o $o $o $o
WA A AT YK SARVER:

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Net Position Unavnusds:inAlunarnrulne DAOL SEC

Foreign Net Position (Thai Equity Market)

80.1 80.0 77.0

36.7 33.5

(33 3) (25.5) I = B8 (16'2) (24. 3)

(39.9) (43.0) e (43 6)

(23.2)

(34 6)
(48.4) (52.1)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

AunyaAnNsiionsavvaulinavnusUs:INAINY/an UINNEn
10-Nov-23 : (iUSsuingudunau) sousoulny DAOL Strategy
l’-------------\
AUND % Msfioguvu I AUND % Msfioanad :
|
. yaAluadnu * I * yaAuadnu * :
an IWu/am (@uun) : 3554 IWU/an (uun) I
CPN 0.09% 273 ¢ SCB 0.17% -550 |
BH 0.13% 241 I PTTEP -0.03% 217 |
SAWAD 0.13% 83 | BBL ~0.03% 85 |
scc 0.02% 75 |} X0 -0.46% 58 |
INTUCH 0.03% 72 1 KCE ~0.09% 53 |
MTC 0.07% 64 I HANA ~0.05% 25 I
PTT 0.01% 50 I MINT -0.01% ~20 :
PTTGC 0.03% 46 : THG -0.04% 19 g
CPALL 0.01% 4 BGRIM -0.02% -15
FTREIT 0.12% 38y SPALI ~0.04% 14
S ——

KUBIKA : YaAITuaInuRiv/an AusrueNguoruiuRiVdsunlas Inelgsnitnangn 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

v ¥ - — ¥ —_— - | w 1 - — 4 — —
rjunu,ammsnansaavaaunaaqumads:mmwu/aﬂ uann&n nungan1msnanseaveaunamumads:mmwu/aﬂ Uannen
10-Nov-23 : (USguiRegunuadnirnou) sousoulny DAOL Strategy 10-Nov-23 : (IUSguIiRgunudugnAngvalifipunau) sousoulny DAOL Strategy
’-----------
,-----------\ e e , \
ﬁ:unﬁ % nqsﬁaa\ﬂ']u I ﬁ:uﬁﬁ % N1snNoanav I HUNU % N1snaguvu | HUNU % N1snoanav I
A1 N 8.4 . , yaAguaunu * I , yaAuanu *
e féammua\lr}u | - féammuaar}u | u/an b : [ Wu/an b ) |
wu/an @uun) ] ww/an @uunf IWU/an @uun) i iwiw/an @uun) |
KBANK 0.42% 133 0 sce -0.47% 1,551 EH 5.70% 10,404 i DELTA -0.65% 6,415 ||
ADVANC 0.16% 1065 0| prrEp -0.22% -1,383]] KEANK 2.30% 7175 i Scs ~0.70% 2312 ||
0, - [s) -
BH 0.40% seeeo e nana 1580 719] ADVANC 0.21% 1,420 : AOT 0.20% 1,953 [
o) - 0, -
SCAP 2 339% o s o s oap 0.23% s80] BCH 2.37% 1,217 : CPALL 0.35% 1,731 |
0, - 0, -
PTT 0.05% s1a | ALPHAX  -23.66% 38l ROMS 0.23% ore [ QULF 0.30% 1563 ||
WHA 0.98% 713 BBL -0.52% 1,552
WHA 0.62% so 1 cea -0.59% YT | ° i ° [
I Il CRC 0.29% 669 CBG ~1.79% 1,346 |
CcoM7 0.64% 392 BAFS -2.50% -401 i
I I SCAP 2.33% 554 TISCO -1.10% -850 ||
INTUCH 0.15% 350 DELTA -0.03% -323 I
I I coMm7 0.77% 473 CPN -0.28% 797 ||
AOT 0.04% 341 CPN -0.10% 277 I
I I SABUY 4.29% 405 HMPRO ~0.42% 671 ||
IMT 0.78% 317 TIDLOR -0.45% -264 I i

\-_-_-_-_-_-_-_-_-_-_-_l

AUNBIKR : YaAITuaINURIWL/an AMusruenuonuiuAiVasulal TnelisinUnaian Iedsouifieu (UldyaAnanasesie) HUBIKG : YaAITuUaINUNIWL/an AudrueNdusRuNIlasuIlal Tneldsinlnangn iweailsSsuinou (Wdyarnanagesi)

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




Portfolio Performance

DAOL SEC

10/11/2023 17:02 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value RECENT \EICEREINE Gain/Loss  %Gain/Loss
WHA PROP 10% 5.15 20,800 107,120 4.78 99,424.00 (7,696.00)| -7.18%
BGRIM ENERG 10% 23.60 4,500 106,200 23.60 106,200.00 - 0.00%
TIDLOR FIN 10% 21.60 4,900 105,840 21.20 103,880.00 (1,960.00)| -1.85%
SET 1389.57
Total 30% 319,160 309,504 (9,656)
CASH 70% 747,107
Total Portfolio 1,056,611 5.66%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@) daol.th

@ www.daol.co.th

(f) deol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisavnu wasmru DAOL

8 ||s\1§ama'mﬁulnuéalmuw NJ2:IAIKUVI2NSININUNEON — F Oéﬂfﬂ]ﬁ 1S7U1 WHA 99N

AU ANRUNAINUR:SaNRUIWOanSF9aUnIAnUN lazgulu
1500 MSCI Index Review $ouUanedun1riios nsiinge llazun KBANK VU1
soulrlj 919M0usalnds) 1380 9a Kalufitiau 1410 9AlU
128 (s:n3ul hold Aul3nou)

" flsmannlnsunad lgniunim @lsou stock gain) KUDY

o B : e " woasnruduu Us=noulunoe
NISUSINA 99N12:1IASWINY 2:51897UN1IS N1SIAUNUISOV !

JU AosIdoNAUNSIANEIlUnoUAUDIRORUNIUR nEoIdURU KBANK(10%), BGRIM(10%),
ﬁﬁ’ﬂShi’]U?ﬂGi’]E]lﬁﬂlJllé'o ||r;i31n'1§JILj\‘7u TIDLOR(10%)

" 151g9AVRIUERIINS:AU 70% lIsvBalunalnguiuauly 1STUn
WHA 99N Kawuuninrduna:un KBANK vauainu

* HUA DAOL IJTAoariunains:Hiugimugiu

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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UAINOzIAdNBO(VI8)HU TU IASUVOIABUY I1MA=S=AU DAOL SEC

Vil ENN NN I S S S S D D D S D S D S D D D D B S Sy,

' 5 ! o o .z \
767] LU P/E('23f) SD l ] V’]Uﬂ’]ﬂ’ﬂSZﬁO\]HU * l 06_ NOV_23
s 52 I " Fondoruns1AgavUliUIN I
waila 18.1 X
-50% TiR9uN 17.8 | |
waila 17.4 I I
Avg.P/E
1M P/E = 18¢ Hvinla I " High Dividend (SPALI, TISCO, SCB) I
Yield Gap =3.0% i
: " hunadnANInann : GULF, CPN, CRC, BBL, KBANK, CBG :
il L 4 L4 I d \ ’
" ads:NouNISAWOAIS -WIUYAIEUNAD " High Dividend (PTT, TISCO, SCB)
® IuolUUSSNVEURDY " {ududu (KCE, IVL, NER)
® Dividend Yield &9 (ﬁuoaujﬁuﬁu) B HusiAauunan pq : BEM, TTB, KTB, BBL, CBG, BH L
®  High Dividend (SPALI)
" AUSIANAILNEN R : GULF, CRC, CPALL, SCGP

Aungunfoudonfolii Iws1:n10:gnarnssulliAous
= [sulwwh
" Fundusshiosnaust (BonTulius:Tustonn EV)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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wasmrudUU DAOL SEC

Stock Picks (13 November 2023)

Price (Bt) | Daily Target

Stock Weight Remark

10 Nov 23 | Price (Bt)

Cash 70%

$1AAU KBANK Hauduwiu AVUu91nAANIWanIsAIiuunGvU Ia: KBANK SIJuiuntnadnusngUs:inAnaunungounnidansionti. .
KBANK 10% 131.50 13400 | L - L

N1Isans 3Q23 agn 1.1 KUUAIUUIN IWLVU +7% YOY lla: +3% QoQ ANINMaala:isinIm

rinls 3Q23 ranAauanirisielnsunan 1.0 Wuduunn (+12% Yoy, +9% QoQ) ynauidenimuvusioltio +16% YTD ... nudltivwa
TIDLOR 10% 21.20 24.00 ] L e S e o - s &

NISANTWINUNY=NAUUIVENURAIU 2024E du mUIASYININAVU 1a:509nsN1sVu NPL NNanuynguan

$1A1 BGRIM ge:ifuisdioifisununana rikisiihnauiinwesnisndnasonts Ml Aulsdiwiin snAUsuAdasuuinanulounganan
BGRIM 10% 23.60 25.00

W wan1sAitiuguns:aofndal InAndan1uNIstuluBiau Ay Wounalgaula

Portfolo | 100% | | |
e | 1397

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

KBANK “ sUnsuduni mlswuso ”

(Uaigunagns 134 unn; s1AUR 131.5 Un)

A'ls5e'lasuna kbank
v - —tab — Al .4 iigg 11,211 10,794 10574 10,741 10,994 11,584
" $9AFU KBANK H&ddiu AvuniAnwwamsAntununavu na: o
KBANK fiiduriuntnavnusitsus:inAnauiauigounignionty o
" flsgns 3Q23 o¢n 1.1 KUAUUAN IWUVU +7% YoY 11a: +3% QoQ K " =
—_ - . ; _ Q":\% Q‘o{\sj Dc)\’v '\/ &\f\, Q(o\q? I @,”’
ANINRaIANAzISIAIA +6% 97N NIM AAN3IAA VuzNAUNTWYOY R S A S A

aunsSweisunavulng NPL anav

50,000 44,901 40%

. ATUNIWVOIAUNSWYISUNNVU llazJ Coverage ratio n|WUVU-[ﬂﬂU']Ogn 40,000 zgj
10%
0%

-10%
-20%
-30%

30,000

155% nlnsurdanaun 147 % Us-nounui valuation huaaulauin

B sqUs:Iiou KBANK 2:9191iuduwadond 2566-67 n @4.5 uln lla: @4.9
- L ) 1 o o 2019 2020 2021 2022 2023(f)  2024(f)
u1n ARIJu Dividend Yield 99Ns1Amannn 3.4% 1la: 3.7 % muainu w—Netprofit  —Growth

20,000

10,000

ource : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Kasikornbank PCL (KBANK)

1135.00

| 1 . ¥ 7
WTI'“'HI.I *HH L-1--=r.-

130.00

ol T
i !ﬁiﬂ'“'l H

6/1 _ |6/12 |6/19 [6/26 [7/2  [7/10 |7/17 |7/24 |8/2 18715 9/1  [9/11 |9/18 |9/25 (1042 [10/9 [10/24 [11/1
Jun | Jul g Sep Oct Nov
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Strategy top picks DAOL SEC

BGRIM NAUUIIVISIONASY
(Unisanagns 25.00 uan ; s1ATUA 21.60 UN) Al551a'lasuna BGRIM
200 678 605
@ - — - [ » o B » - — - - . ) | 600 399
= $7A1 BGRIM ge:invaisviloinsuiunann mirisuianauiiawesnis1dnasinty nvl Aulsiiwwa 138594 i i
saAUSuRdaTUIUINNUlBUTEanAlW wanisAItuIURs:a0M9ad IrANIIEnIUMSHITUIB 3335300688 . .
au AoY WounanuadNao 55 e
@ ' » — v 20480 He 00 * " -800 -529 -545
= Uszinuvavalwiazaunu Gas AMnv:dnoiudannaadnuuinvu Aslunaaulssiwwiionsuikidou T A T S S
. S ! o owR - J - < A 2098 . e v ¢ v e v v
BouNWIULN BI9:MiANIsvoy BGRIM Ulonnane:5nuns:au 5-600 acuun/Insund [ndnnsy A A O GO %Q\q\"’
" 3UszI0unnlsUN®A 3Q23E A 644 d1UUIN (+2476% YOY, -6% QoQ) YoY WUADINAANIISIAN
fngia:n1susuA Ft NEIA !oosmve impact na:=5ugsnelnanlinsinisiyu . 00 G e i Em
= BGRIM Un1avniswaniriinso COD TuU 2566 9n 632 MW (342 MWe) M1UNISISU COD o0 0%
v o >4 1,000 -100%
[sulwwn BGPM2R 98MWe, l1a: BGPAT 2,3 SoU 196 MWe, Isulwwn Solar uniaigy (36.5MWe) 500 . 150%
S -200%
na: Isulwwnlsansinara 11.7 MWe 000 250%
0 o _ - . \ _ \ o _ . -1,500 -300%
" Isanavsennisinurtinnagnsirvolusend lunismogannidiniswanlwwiidu 10,000 MW 2009 200 2021 2022 2023()  2024(7)

s Net Profit —Growth source : DAOL

(@1an 3,690 MW) ﬁuiueiouvaumsaunuindq la=n1s Funding NuavnulusunAm

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Strategy top picks DAOL SEC

TIDLOR “fils 3Q wuvnmanlUiids

A1551u'lasuNE TIDLOR
(Un1gunagns 24.00 unn ; stAUR 21.60 UN) 1,080

" nm1ls 3Q23 mannguantnusislnsunan 1.0 Wuaauuan (+12% YoY 3

+9% QoQ) IulUmunaInAA NudoRiwuvusioitiol +16% YTD i I i i i i I

o O

40

o O

" 5nsndou NPL 1a: NPL formation foduiBosounnsdid QoQ N 2.2% oSS
a=naunviuoluu NPL Nwunggalunas

" rinlsgnsU 2023E A 3.7 WU&UUN NSUAD YoY 9nduidoniwuiu - sei0 37U A6 oo

4,000 60%

+19% YoY BUsAIsuAumIEINuRIvuvUAIUONEINNSSU AVEUNU o, /2200 P
D oL . 2, 1247 1,306 30:4:
NNIsiiunIiwuidu 3.0% lla:zA1E91981s00 1,000 \. I 0%

0%

= juolinwansSAIuUIUNY=NaUUIVEAIU 2024E g mUIASUININ oy s i w0 ez 280 )

s Net Profit —Growth source : DAOL

AVU 1a:90INsSN1sVU NPL Ninatuynaudan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

13 November 2023 # 210

SET : 1N9YAWUWIU

IIUoSU 1375-1382 9 uoAU 1395-1405

HuUoltu : INSVAIWUWIU

MASTER

~ Tudanu: Wosrun 857 Gulniun
_~ Long i 862, 868, 874 rndululé
4 ”}% iUn Short 1" 854, 850
aniu: Long : Un ninnam 857

aniu: Short : fid KNKam 857

nuosu

857 ,854, 850

[|[Bto]g 1V}

862 868, 874

“

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) daolth (@) DAOL Channel



DAOLSEC

$i CASH BALANCE

13 November2023

KaNNSWENREA Cash Balance Us=1dunr

nannswenan Cash Balance

HUNEINA
* 56U 1 : IHBarosnIsouRuEaR 100% noude (Jru Cash Balance) + AMUAIUDMDIRNUEOVIE

= §:6U 2 : [RBoMosnnsoIRUER 100% rioudo (Urud Cash Balance) + FUANUOIUOIRUEDVIE + AU Net Settlement

= 53U 3 : IKBasioenNnsouiduan 100% noudo (Uryd Cash Balance) + FUANUOMUIRUEOVIE + H1L Net Settlement + AIUBoVIEEASI0 1 JUMS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) \Www! th (F)@




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment: ~ DAOL Daily Summary
(+) ADVANC (Go/101 250.00 Unn) nans. oudARanousou 3BB (13 November 2023)
News Flash:

(+) Commerce (Overweight) $§91A1:0010U 6 lIAUAU IRNAFNA9aIAR 10,000 UIN WSdUDON e-refund anrgounNBauan
5 Kijuun

(0) BEM (@o/1U1 10.40 uan) widusnisidou n.A. s:a9 MoM 1antisgmunInINURAINOUIAzKYALD

Company Update:

(-) JMT @o/Usuinagidu 34.00 uan) Cash collection hllifsoitiosannavni secured

Results Announcement:

13 Nov: AAV, BDMS, BEM, BGRIM, CPN, CRC, DITTO, lIG, MEGA, PLANB, SISB, SYNE

14 Nov: AMATA, BTS, CK, EKH, ERW, IVL, MASTER, ONEE, ORI, PTG, PRM, RATCH, SAPPE, SAWAD, SEAFCO,
SJWD, SPALI, SSP, STEC

15 Nov: CHG , KLINIQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

I (£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




un31As1:KJ98WUTIUIUU DAOL SEC

Results Review: DAOL Daily Summary
) EPG (z?o/vU§U|U'n7uﬂu 9.00 UTN) 2QFY24 AN3IAIA 9N Aeroflex, Aeroklas lla: JV AIAUTAGA (13 November 2023)
+) CPALL (89/1U1 80.00 u1n) nnlsuni 3Q23 In YoY 11a:nsund QoQ, 4Q23E 1iulnsaoa1n high season
+) CBG (Go/101 109.00 U1n) 3Q23 AMUAIA, 4Q23E/2024E TnAvndunuanad nazssiavuaiidios

CENTEL (@o/Usuilnadidu 44.00 uan) ninls 3Q23 A1nm, 4Q23E 2:WUfd QoQ 21n¥04 High season

PSH (Usuauidu vag/dsuidnavidu 11.50 uan) rils 3Q23 anaduan nudlliugewusn itioveniudnoulalki

NEX (Bo/Usuithauilu 12.00 uan) 3Q23 anadun iise:10ugaman, 4Q23E 9:nauundiueusniualwilguiniu
COM7 @a/Jsuithauidu 30.00 unn) finls 3Q23 MAMIN GPM AR, 4Q23E AVunungnNIa

SIS @o/Usuithadidu 22.00 uan) flsunfa 3Q23 MiA 1, U 2024E 8onvgUSURDRATU

BEC (f19/1U1 5.40 uan) misans 3Q23 niAnnsieldluyruna: GPM Ranay

EA @o/Usuilnay 10u 70.00 uan) flsuna 3Q23 In YoY 1sKAfd QoQ Ns1elnssne EV anav

BBIK @o/10n 140.00 uan) 3Q23 AVUMUATA, 4Q23E 2:AVUFRINNISSUSSIETAITL

MOSHI @o/1U1 60.00 uTn) rinls 3Q23 ndiAevAn [n YoY 9anaviiounovifed IiKaR QoQ mIunRNIa
MENA @o/10n 2.50 un) rinls 3Q23 1ulng 1ultiu 4Q23E dulnsioitios QoQ

BANPU (fio/1Un 8.20 u1n) finlsans 3Q23 10ulumumnaninnm; 4Q23E DiusltiuWusogn

PLUS (©19/1U1 6.50 u1n) 3Q23 muAn, 4Q23E anad QoQ MUNANIa

(+
(
(
(-
(-
(-
(-
(-
(-
(-
(
(
(
(
(
(
(0) BAM (v1g/1J1 8.00 unn) n1ls 3Q23 AMIFZINIUATIA MNIASYIND lazs1elnny delay

)
)
)
)
)
)
)
) CHAYO (Go/Usuidnauidu 6.40 uan) rinls 3Q23 KAMD QoQ 9 INE1SOURIWU 18=9:NSUAIEY
)
)
)
)
)
)
)
)

0
0
0
0
0
0
0

: @ 02351 1800 @ www.daol.co.th
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MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS 23(f) divyield Frequency 5 days avg volume

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

SIRI 1.62 0.10 0.17) 10.49 1  Semi-Anl 138.64
BRI 7.80 0.12 0.73l 9.29 : Irreg 14.26
DMT 12.20 0.35 1.00: 8.20 | Irreg 12.71 High Dividend : Property Fund & REIT 05-Nov-23
TISCO 97.00 2.00 7.841 8.09 I Irreg 366.04 ol T
NCAP 3.00 0.24: 8.00 : Irreg 29.12 div yield last
LH 7.60 0.20 0.59 775 1  Semi-Anl 252.31 Last price Last DPS Est. DPS F.equency 5-day avg volume Type
sc 3.38 0.08 0.26l 757 : Semi-Anl 39.43 el
MC 12.20 0.36 0.90: 736 | Semi-Anl 36.98 (%) (times) Bt mn
ORI 24 234 0081 747 1 Semi-An 102.62 CPNCG 5.90 0.18 0.92! 16.87 1 Quarter 169  Leasehold
NER 448 §.05 0.3 705§ Semi-Anl 15.04 LHHOTEL 10.00 0.30 0.00} 1541 | Irreg 6.52 FreedLeaseho
TCAP 49.25 1.20 3.36) 6.83 I  Semi-Anl 117.39 i g .
W 8.95 0.30 061l 6.82 : Semi-Anl 25.01 BOFFICE 4.88 0.01 0.17I 14.08 i Quarter 1.71 Leaseho
LPF 11.80 0.21 0_80: 6.78 | Quarter 11.11 GVREIT 5.60 0.20 0.77: 14.03 : Quarter 1.61 Leasehold
TASCO 19.10 0.25 1.29] 6.74 I semi-Anl 153.92 JASIF 6.60 0.23 0.94| 13.94 1 Quarter 24.23 Freehold
QH 2.26 0.05 0.15} 6.68 : Semi-Anl 18.72 POPF 6.35 0.09 1.03l1 1252 1 Quarter 1.37 Free&lLeaseho
sce 100.00 250 6.68) 668 1 Semi-Anl 1,369.95 CPNREIT 10.00 0.29 0.824 1232 | Quarter 9.75  Leasehold
) o . N Y e = DIF 8.50 0.23 1.04] 171 1 Quarter 122.37 Freehold
High Dividend Yield Stock (Aund1eduwa 1 ASy/J) ALLY 5.90 0.17 0.001 1153 | Quarter 253 #N/A
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume EGATIF 5.50 0.05 0.11: 11.09 : Quarter 3.29 n.a.
Bt/sh 2 RUImes) Stmn WHAIR 5.70 0.14 0.671 1026 1 Quarter 1.79 #N/A
e oo i pX o AIMIRT 10.10 0.22 0.89] 883 | Quarter 1.84 Freehold
THANI 2.90 017 Annual 13.6 QHHR 5.40 0.15 0.00: 8.52 : Irreg 1.34 Free&Leaseho
AP 11.00 0.65 Annual 147.3 WHART 9.25 0.19 0.761 8.28 | Quarter 13.11 Leasehold
NYT 3.88 0.22 Annual 20.3 FTREIT 9.80 0.19 0.69: 7.63 : Quarter 10.74 Free&Leaseho
ASW 8.50 0.52 Annual 3.8 LPF 11.80 0.21 0.801 721 | Quarter 11.11 #N/A
sis 19.10 1.20 Annual 8.8 I I
ICHI 15.10 0.60 Annual 79.34 1 1
BAM 9.00 0.55 Annual 112.19 e L L L L e
ILINK 7.15 0.20 Annual 3.27
KTB 19.10 0.68 Annual 522.09
ROJNA 5.95 0.30 Annual 36.56

(update dUnKa:zKTvASY)

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



L.

2017-23 : 10 Event inAAunaafulnelusou 7 URtnuun  DAOLSEC

SlArSN

CORPOARATION

SET Index
1900 Q 2-Nov-23 Fed
anagansliu
1800 aanLde
7-Oct-23 &g
1700 Taud da5aa
1500 26-Mar-18 SCB isgn@anitdn
' il 11-Nov-22 "MORE
agsantiisunislau 1-Nov-22 "MO 14-May-23
Waialianaaniu a )
1. N ' Wanguna'lal
1400 22-Jan-18 Trade War : 5-Jun-19 F5&An1 Tmaalu 24-Feb-22 5dudia un gAY
Trump dlszn@iFan "lszems” duiiluunany . 28-Feb-23 STARK
AU R UHITRIANS 1f,-'\/|vi;22v’°m Lozk down WAV lug99UN15LIU
] Lgta9'ld %av Covid-19 s9una o
1300 PPy i ey 22-Aug-23| ¥gntH
26-Nov-19 &uig4- 'Emfn‘(ﬁ "yFsEgy"
Ju wsan 1-Nov-21 lna Waupanans Aufluungns
1200 Trsﬁwﬁ LU LAiun19(Covid-19)
-1 . ” .
25-Aug-17 ffadu phase 16-Mar-22 Fed (§ofly 1-an-23 Au ilgisunariau
1100 Af "1 naniiasia 6 afs AANENTATNT Covid-19
244an-20 Fudseaaantaniiag
1000 v v il il “apAN15%LUIA Covid-19 v v v Ty v vy
A A A A A A > S S N S s o ) o) ) ) o) Q Q Q Q Q Q N "3 " " " v v v 9% v v > %) > > >
N I N R R S N S SN, O O S < A SN S S S Y T N SN SN S S S SN, S PO (R (O, U, L A : 7
< ¢ & & & & & ¥ & & & & ¢ & ¢ & & & ¥ & ¢ & & & % & < < A A & E
SIS UNEPP S S ARIN IR U S RSP S SN S Ve NS SN IS SN IR VA U RSO SN AT NS PP SN U AT G SISO N S ARG SO S o
Y AN N N N Y N N N N N N N N AN LN

SET's Profit

Q1/17 Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q321 Q4/21 Q122 Q2/22 Q3/f22 Q4/22 Q1/23  Q2/23 (e} Q3/23(e)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | (£) 023511800 @) www.deolcoth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Nov EC GDP SA QoQ 3QP -0.1% -0.1%
us CPIYoY Oct 3.3% 3.7%
us CPI ExFood and Energy YoY Oct 4.1% 4.1%
15-Nov TH MSCI Index Reviews
JN GDP Annualized SA QoQ 3QP -0.2% 4.8%
CH Retail Sales YoY Oct 7.1% 5.5%
us Retail Sales Advance MoM Oct -0.2% 0.7%
us PPI Final Demand YoY Oct -- 2.2%
us PPl Ex Food and Energy YoY Oct -- 2.7%
us Empire Manufacturing Nov - 1.6 -460.0%
16-Nov JN Exports YoY Oct 1.9% 4.3%
CH New Home Prices MoM Oct -- -0.3%
us Initial Jobless Claims Nov-11 -- 217k
us Manufacturing (SIC) Production Oct -- 0.4%
17-Nov EC CPI YoY OctF 2.9% 4.3%
us Building Permits MoM Oct -1.0% -4.4%
us Housing Starts MoM Oct 0.0 0.1
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.4% 3.5%
21-Nov us Existing Home Sales MoM Oct -1.0% -2.0%
22-Nov us U. of Mich. Sentiment Nov F -- --
23-Nov TH Customs Exports YoY Oct -- 2.1%
24-Nov TH Mfg Production Index ISIC NSA YoY Oct -- -6.1%

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




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
1-Nov CH  Caixin China PMI Mfg 15-Nov JN GDP Annualized SA 23-Nov TH Customs Exports
US  ADP Employment Change CH Retail Sales 27-Nov CH Industrial Profits
US ISM Manufacturing us Retail Sales Advance us New Home Sales
US FOMC Rate Decision us PPI Final Demand 29-Nov TH BoT Benchmark Interest Rate
2-Nov US Initial Jobless Claims us Empire Manufacturing EC Consumer Confidence
3-Nov CH  Caixin China PMI Composite 16-Nov JN Exports us Advance Goods Trade Balance
US Change in Nonfarm Payrolls CH New Home Prices us GDP Annualized
6-Nov TH CPI us Initial Jobless Claims 30-Nov JN Retail Sales
7-Nov CH  Exports us Manufacturing (SIC) Production CH Manufacturing PMI
TH  Consumer Confidence 17-Nov EC CPI CH Non-manufacturing PMI
9-Nov CH CPI us Building Permits TH BoT : Thai's Economic Monthly Report
CH PPI us Housing Starts EC CPI Estimate
US Initial Jobless Claims 18-Nov TH Car Sales us PCE Deflator
CH New Yuan Loans 20-Nov CH 5-Year Loan Prime Rate us Initial Jobless Claims
10-Nov US  U.of Mich. Sentiment TH GDP us Pending Home Sales
14-Nov EC GDP SA 21-Nov us Existing Home Sales
EC  Employment us FOMC Meeting Minutes
us CPI 22-Nov us Initial Jobless Claims
us U. of Mich. Sentiment
EC Consumer Confidence

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th



nasilasundagvod SET Index lunsasidou DAOL SEC

SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)

AUGUST 200 200 SEPTEMBER
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Ranking : saAJasundasuinngniunnazgovioan DAOL SEC

]
v ool

o A o o o A o v o d o o
vunnedasunlasunningalusau 1 ju 10-Nov-23 Wunseddsuvlasunnangalusay 3 Ju 10-Nov-23 Wunsendlauulasunnigalusay 5 10Nov-23
Hanu ntla % wasuwlas Usnadauna fdavu simile % wasuwdas  Wsunadane Havu naila % wasuwdlas Usnadamna daviu nnta % wWaouulas  Uhnadane davu nendla % wdnulas dBinadans davu nnta % wdouulas  dBinadamna
\adn 5 Yu \a8s 5 Yu e 5 Yu 1adn 5 Yu \adu 5 fu 1088 5 fu
JCKH 0.03 50.1 0.1 JKN 0.53 (30.2) 10.3 ICN 2.8 16.7 0.9 NEWS 0.01 (50.0) 0.1 KWI 0.6 39.6 3.3  JKN 0.53 (45.9) 10.3
NOVA 11.2 12.0 07 Twz 0.04 (20.0) 0.2 UEC 1.7 16.5 109 IKN 0.53 (48.0) 10.3 TRC 0.49 19.5 153 IMT 27 (21.1) 429.6
ETE 1.05 117 0.4> - IMART 15.3 17.7) 261.6 ETE 1.05 14.2 0.4 TWZ 0.04 (20.0) 0.2 ICN 2.8 16.7 0.9  KEX 4.24 (20.7) 86.1
ASAP Noh * ® ST s (17.5) 429.6 PROUD 1.72 13.9 52  JMART 15.3 (19.0) 261.6 ACG 1.3 16.1 0.0 TKC 18.5 (20.6) 28.5
VL &2 o'a S o8 (11.1) 03 NOVA 11.2 13.2 0.7 IMT 27 (18.8) 4296 NDR 1.38 15.0 2.5 TWZ 0.04 (20.0) 0.2
o 4 77 b 5E 4 0.0 (10.8) 342.3 PRECHA 0.92 10.9 3.5 KWI 0.6 (16.6) 33 UEC 1.7 14.1 10.9  IMART 15.3 (19.5) 261.6
MENA 02 &3 Bob SpREEHN p (10'6) 35 QCON 15 9.5 235  KWM 1.3 (13.9) 16.9 ETE 1.05 12.9 0.4  GLORY 1.7 (15.8) 0.6
AIRA 1'81 5'9 0'0 AR 5'25 (9'5) 1'6 ccp 0.36 9.1 0.8  GLORY 1.7 (13.7) 0.6 GSC 1.25 12.6 1.0 24CS 1 (14.5) 0.2
; : g : ‘ ‘ VL 0.84 7.7 0.4 CHO 0.13 (13.3) 1.5 TVDH 0.35 12.4 05 B 0.12 (14.2) 0.7
im: ;40': z'; 5(3)'2 ;22 102'2 Ez'g 1;3'5 STP 9.25 7.6 0.6 QLT 2.24 (13.2) 7.4 CPNCG 6.6 11.9 2.4  STOWER 0.12 (14.2) 0.2
SHR 65 0 g B S 4ok ] oa 02 MENA 2.04 7.4 8.5 NCL 1.16 (12.8) 46.8 PROUD 1.72 11.0 52 X0 29 (14.1) 274.1
; : ; (8.2) : TEM 6.65 7.3 0.2 TGPRO 0.14 (12.5) 0.2 MENA 2.04 10.9 8.5  FANCY 0.37 (13.9) 0.0
TAKUNI 158 ¢4 6.0s o8 0.12 7.7) 0.7 AAV 2.08 6.7 167.5  KEX 4.24 (12.4) 86.1 1AS 2.28 10.7 58.4  PSL 7.55 (13.7) 119.6
ASN 209 4.9 0.0p STOWER  0.12 (7.7) 0.2 SUN 4.82 6.7 161 CMO 0.97 (11.8) 53 SALEE 0.97 102 08 CHO 0.13 (13.3) 1.5
BCP 415 i 241.8° FANCY 0.37 (7.5) 0.0 ACG 13 6.6 0.0 24Cs 1 (11.5) 0.2 NOVA 112 9.8 0.7  KGEN 0.79 (13.2) 4.1
cPW 2.38 4.4 0.2 SAMART 4.08 (7.3) 2.0
Yo odi = = = o o ] -
Wunnedasundasinnigalusay 1 whau 10-Nov-23 viunmeauldaundavinaigalusay 3 dau 10-Nov-23
daviu ntla % wasuulas USinadamns dariu eila % wasuwlas  Usnadamne davju mndla % wasuwlas Usinadame daviu mmia % wamuwlas  dBnadang
1088 5 Ju a8n 5 Ju 108n 5 Yu a8n 5 Su
TS 44,5 50.9 137.8 CIG 0.07 (56.2) 3.4 TGE 2.04 63.2 38.0 JKN 0.53 (76.9) 10.3
SMART 0.97 29.3 123 NEWS 0.01 (50.0) 0.1 'JETFSR'- 2;‘2: ggg 13;-; COI/G gg; Egg-?; 12:
SALEE 0.97 27.6 0.8 QLT 2.24 (49.1) 7.4 : . : . : :
J0K 0.29 6.1 3.0 N 53 (48.0) 103 SIMAT 2.3 52.4 13.8  PROS 0.76 (56.3) 0.1
SUSCO 4.58 18.7 1145  NCL 1.16 (45.7) 46.8 ;’?SGER 2-922 ;;; 325': (")':I(")"E gg; (2?(1]) 52-:
SIMAT 2.3 18.6 138 ICKH 0.03 (40.0) 0.1 CRWPF o $s $oe L) b b 547'0; o1
MTC 41.5 17.0 568.2  KGEN 0.79 35.7 4.1 : } ' b : :
(35.7) SUSCO 4.58 313 1145 QLT 2.24 (46.9) 7.4
MALEE 8.05 15.8 725 CMO 0.97 (35.3) 5.3 0 > 208 220 kL P15 (44.7) PN
TASCO 19.1 15.8 148.8  IMT 27 (34.1) 429.6 TITLE 3.08 243 o o5 (43'8) 2,1
TVDH 0.35 15.5 05 B 0.12 (33.3) 0.7 TRC 0.49 e TEradi 0.04 (42.8) o1
QCON 15 15.4 235 o 0.55 (30.3) 13.6 oI 18.8 3 23 KWI 0.6 (40.6) 33
MAJOR 16 14.3 90.3  KEX 4.24 (29.9) 86.1 JK 0.29 209 I 6.9 (40.0) 22
UEC 1.7 14.1 10.9 0TO 0.63 (292) 4.6 AAI 3.72 20.8 53.7  JCKH 0.03 (38.7) 0.1
MENA 2.04 14.0 8.5  IMART 15.3 (28.5) 261.6 MENA 2.04 20.0 8.5  DPAINT 362 (38.6) 2.0
BLESS 0.58 13.7 0.5  SKY 26.25 (28.1) 67.4
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US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
7,824,909
2999000 34 - 5,100,000
8,000,000 - a . :
2 ISUN1SS:UTNCovid-19 - 4,600,000 0
2 7,000,000 - 4,724,581 S
g 6,000,000 - I 41 1 005000 E
S 5,000,000 - . 3,600,000 =
o 4000000 - 3100000
L. 3,000,000 - O
- 2,600,000
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)
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(6,740.00)
(18,292.00)
(19,722.00)

(2,032.00)
(74,664.00)
(21,965.00)
(46,428.00)

(3,415.00)
(18,768.00)
(25,380.00)
(41,332.00)

(5,909.00)

23-08-23
30-08-23
06-09-23
13-09-23
20-09-23
27-09-23
04-10-23
11-10-23
18-10-23
25-10-23
01-11-23
08-11-23

8,102,816.0
8,084,524.0
8,064,802.0
8,062,770.0
7,988,106.0
7,966,141.0
7,919,713.0
7,916,298.0
7,897,530.0
7,872,150.0
7,830,818.0
7,824,909.0
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TRILLION USD

World Market Cap. (Trillion USD)
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World Market Cap.

Growth

5%

30-Dec-16 66,383,155
29-Dec-17 81,434,892
31-Dec-18 69,647,068
31-Dec-19 86,990,167
31-Dec-20 103,229,711
31-Dec-21 121,522,850
30-Dec-22 97,867,296
9-Nov-23 102,785,952

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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P/E parnAudnnnye)

DAOL SEC

. Requesting D D 1ne (SET)
. Requesting D 1na (SET50)

. Requesting D dulailidia

. Requesting D 3u (A-Shares)
.Requesting D 4u (Composite)

. Requesting D &35 (Dow Jones)
. Requesting D &wiis4 (S&P-500)
. Requesting D @w3s4 (Nasdaq)

- Requesting D 1]y (Nikkei)

. Requesting D #1151 (300 u51n)

. Requesting D #1351 (50 u31n)

. Requesting D #1151 (600 u51n)

. Requesting D aaaviulan (MSCI)

Market P/E (current & Forward) At 10-Nov-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Ma Forward ('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 1,445.18 15.79 E 14.61 = 13.06 4.60 6.33 10-Nov-23 . Requesting D sniatdisl
PSE - PHILIPPINE SE IDX PH 6,161.89 1259 11.72 E 10.63 2.64 7.95 10-Nov-23 . Requesting D #laalilud
Straits Times Index STI Si 3,106.68 11.21¢ 10.18* 10.05 5.44 8.92 10-Nov-23 Requesting D &gfls
KOSPI INDEX SK 2,409.66 15.97 = 14.77 % 9.18 211 6.26 10-Nov-23 . Requesting D .nuia s
TAWANTAEXINDEX  TA 16,682.67;  18.91= 18.17 15.06 3.66 529  10-Nov-23 . Requesting D ‘|61l
“STOCK EXCH OF THATINDEX T TH ™1 "1380.57 ~"2ldss " ieo6r IZSl 3B TTTTTTTU67ioNov2s
T i1 G T — T — F——] T — — 1 -
- S&PBSESENSEXINDEX N © 64,837.76] 22.72. 21.85" 17.66 1.41 440  10-Nov-23 . Requesting D &L
JAKARTA COMPOSITE INDEX ID 6,809.26 0.14 E 13.85: 0.14 3.93 738.05 10-Nov-23
HO CHI MINH STOCK INDEX VN 1,101.68 14.73 = 11.65 E 9.48 1.84 6.79 10-Nov-23 . Requesting D 13a6uu
SHANGHAI SE A SHARE INDX CH 3,186.21 13.97: 11.35= 9.98 2.83 7.16 10-Nov-23
SHANGHAI SE COMPOSITE CH 3,038.97 13.96: 11.35; 9.96 2.83 7.16 10-Nov-23
HANG SENG INDEX HK 17,203.26 9.74 8.92. 7.93 4.07 10.27 10-Nov-23 . Requesting D gavnv
DOW JONES INDUS. AVG us 33,891.94 19.75 E 19.58 E 15.65 2.13 5.06 10-Nov-23
S&P 500 INDEX us 4,347.35 20.82* 20.06 = 17.45 1.60 4.80 10-Nov-23
NASDAQ COMPOSITE us 13,521.45 33.40: 31711 23.08 0.80 2.99 10-Nov-23
CAC 40 INDEX FR 7,049.80 12.31= 12.101 11.40 3.31 8.12  10-Nov-23 . Requesting D ¢l59.¢a
DAX INDEX GE 15,253.56 12.225 11.23 = 10.09 3.82 8.18 10-Nov-23 . Requesting D taia5iiu
NIKKEl 225 JIN 32,568.11 25.99* 23.48 E 17.00 1.87 3.85 10-Nov-23
FTSEUROFIRST 300 INDEX EC 1,760.07 12.42, 12.49* 11.59 3.57 8.05 10-Nov-23
Euro Stoxx 50 Pr EC 4,198.52 11.94 11.95; 11.13 3.57 8.37 10-Nov-23
STXE 600 (EUR) Pr EC 444.12 13.08 = 12.62 = 11.60 3.52 7.65 10-Nov-23
MSCI WORLD MULT 2,878.98 18.34 "= 17.68 = 15.65 2.10 5.45 10-Nov-23
" o Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS nannArudntye) DAOL SEC

10-Nov-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  PFWDPE

Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)

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

ULALG e 89.6 66.2 106.3 108.7 100.7 110.6 piees 14.6 13.2
Aatud 474.3 285.1 343.1 487.9 525.2 579.9 7.9 11.7 : 10.6
oA 1ls 228.7 154.6 180.6 287.5 305.1 309.2 8.9 & 10.4 10.1
LA T 134.6 111.4 245.0 151.8 177.7 262.4 6.3 14.8 : 9.7
Teiniu 619.2 667.4 1,217.7 914.8 917.9 1,107.8 x93+ 18.2 = 15.0
na (SET) o 190 257 7430, 758 b 8821 . 1006 ] oo 47 42 16,5 L 5 o 14,2
Ine (SET50) 54.4 33.7 49.5 43.3 51.9 58.8 4.0 ¢ & 17.1% = 14.9
auLde 1,697.2 1,776.1 1,936.7 2,804.9 3,150.0 3,671.8 4.4 21.8 18.7
aulafiide 303.1 187.6 244.2 399.6  49,847.2 47,727.3 738.1 & 13.9 12.3
aauIy 61.3 53.6 80.5 78.9 95.2 116.2 6.8 11.6 : 9.0
Ju (A-Shares) 220.1 204.6 258.4 230.9 278.8 319.4 7.2 . 11.3 9.9
3u (Composite) 212.8 194.0 231.9 220.3 266.2 305.0 7.2 11.3 9.9
dauny 2,416.7 2,156.4 2,076.1 1,802.6 1,963.5 2,168.6 10.3 & 8.9 8.1
a1is4 (Dow Jones) 1,508.9 1,292.7 1,809.0 1,791.5 1,813.0 2,165.3 5.1 19.2 16.5
g1¥54 (S&P-500) 163.2 142.7 199.0 220.9 221.9 249.1 4.8 & 19.6 17.9
aundsu (Nasdaq) 317.8 306.9 437.1 423.5 475.0 585.8 3.0 31.0 = 26.7
AL 360.6 229.4 409.3 609.2 599.1 618.5 8.1 & 12.1 11.9
LTy 841.1 667.8 1,068.7 1,369.9 1,410.1 1,511.7 8.2 dde% oo 10.5
dlilu (Nikkei) 1,252.3 757.6 1,773.8 1,819.1 1,735.2 1,915.7 3.8 : 23.4 18.6
g5 (300 u3En) 104.9 77.8 110.0 153.0 144.0 151.8 8.1 12¢3 ¢ o= 12.1
g5l (50 u3zEm) 237.7 173.6 246.9 359.8 360.6 377.3 8.4 : 12.0 11.7
151 (600 u5EN) 25.7 18.7 27.1 37.8 36.0 38.3 7.6 = 12.2 - 11.9
aaaviuian (MSCI) 127.7 104.5 152.6 167.8 167.3 184.0 55 17.2 & 16.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

10-Nov-23 EPS Growth EPS Growth EPS Growth " EPS Growth

E EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) - 2024(f)
unalge -26.1% 60.6% 23% = 74% 9.9%
fautlud -39.9% 20.4% 422% - 76% = 10.4%
RoATals -32.4% 16.9% 59.2% = 6.1% = 1.3%
LAMAT6 -17.3% 120.0% 38.1% 17.1% = A7 7%
Leinu 7.8% 82.4% 249% . 0.3% = 20.7%
Llna (SET) -67.5% 189.3% 1.9% = 16.3%; = 14.2%:
e (SET50) -38.1% 47.0% -12.5%] & 19.8%; : 13.2%
SuLdie 4.6% 9.0% 44.8% = 123% 16.6%
sulafiige -38.1% 30.1% 63.6% - 12,3756% = -4.3%
Suau -12.5% 50.1% 21% = 20.7% - 22.1%
3u (A-Shares) 7.1% 26.3% -10.6% = 20.8% = 14.6%
3u (Composite) -8.8% 19.5% -5.0% = 20.8% : 14.6%
dagng -10.8% -3.7% 13.2% = 8.9% = 10.4%
&13541 (Dow Jones) -14.3% 39.9% -1.0% 1.2% = 19.4%
ansg4 (S&P-500) -12.6% 39.5% 11.0% = 0.4% = 12.3%
&nds4 (Nasdaq) -3.4% 42.4% -3.1% . 12.2% = 23.3%
fl5oLea -36.4% 78.4% 48.9% = 17% i 3.2%
teasiu -20.6% 60.0% 28.2% . 29% - 7.2%
effilu (Nikkei) -39.5% 134.1% 26% = -4.6% & 10.4%
ei151l (300 U3Em) -25.8% 41.3% 39.1% 5.9% = 5.4%
eil51l (50 ussn) -27.0% 42.2% 45.7% = 0.2% = 4.6%
eil51l (600 u5¥n) -27.1% 45.2% 39.4% -4.9% = 6.4%
aaavulan (MSCI) -18.1% 46.0% 100% % -0.3% I 9.9%

*
‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 4.1%| 125% 1.2%| 74.0% 0.6%| 76.4% 4.9%| 138% 1.1%| 77.3% 5.2%| 710.1%
1 month 0.3%| 139% 21%| 138% 2.7%| 15.0% 0.8%| 75.3% -4.3%| 16.8% -0.1%| 19.9%
3 month -5.0%| 171.5% -8.3% 12.9% -9.1%| 13.9% -4.0%| 13.1% -8.6%| 7125% -4.7% 17.4%
6 month 2.0%| 10.8% -2.9%| 125% -51%| 7136% 5.7%| 12.2% -7.0%| 7122% 10.5%| 16.4%
9 month 0.3%| 171.0% -9.0%| 128% -11.7%|  14.7% 4.6%| 132% -14.3%| 12.3% 9.6%| 177.6%
12 month 15.3%| 729% 9.5%| 14.5% 11.0%| 76.4% 16.8%| 175.6% -11.1%|  77.4% 27.4%| 20.7%
Month to date 2.9%| 130% 1.7%| 18.7% 1.3%| 20.6% 3.0% 9.9% 1.6%| 222% 3.5%| 11.2%
Quarter to date -0.2%| 136% -2.3%| 139% -2.6%| 15.1% 0.8%| 15.0% -4.4%| 16.5% 0.6%| 79.5%
Year to date 9.8%| 11.2% -0.5%| 128% -3.0%| 14.7% 14.0%| 1736% -13.5%| 171.9% 27.9%| 18.1%
2U -4.9%| 15.9% -11.8%| 16.9% -12.8%| 18.4% -1.9%| 719.7% -4.2%| 11.5% -71%| 26.1%
3U 7.3%| 14.4% -3.5%| 16.3% -5.3%| 17.7% 11.0%| 17.7% 8.3%| 13.0% 7.5%| 23.6%
41U 6.8%| 18.4% -0.6%| 18.3% -0.3%| 19.0% 10.7%| 23.0% -0.2%| 18.2% 13.1%| 27.0%
5U 7.8%| 17.3% 1.1%| 17.3% 1.4%| 18.0% 11.6%| 27.8% -0.6%| 16.9% 13.6%| 25.7%
10U 7.2%| 14.3% 1.4%| 15.7% 29%| 15.8% 11.5%| 17.8% 3.0%| 1748% 14.1%| 21.1%
Remark : Total Return 5A0n3ugdnigifgunudulisnvousodnaniueg 4-Nov-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.4
Year 2022 1,001,815 -1% 84.0 18.5
Year 2023
Best 1,051,906 5% 85.8 1645 18.1
Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9
Worst 951,724 -5% 77.6 1540 20.0
SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)
Year 2025 1,254,032 11.5% 102.2 1823 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.5% (Bloomberg Survey ; 3 Sep 23) ; P/E=17.8x (+0.25SD)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8 . 60
(Exclude THAI) 594,755 -35% 54.9 ‘{/ 3(\
Year 2021 1,016,531 124% 89.2 olay %(( 17.2
\
Year 2022 1,001,815 -1% 84.0 A 18.3
\ A
Year 2023 6 "‘,\)
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
e
Worst 981,015 -2% 80.0 1587 19.2
SET Target for Year 2023 : Average P/E at 17.15 times ;1. SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



SET Profitability as of 2Q-2023

DAOLSEC

SET : Net Profit & Net Profit Margin
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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