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Sector Rotation

SECTOR ROTATION : Daily Change (%)

DAOL SEC

set index setcom index setenerg index setbank index setpetro index setprop index setcomun index setfin index sethelth index sethelth index sethelth index sethot index

SET Commerce Energy Bank Petro Property ICT Finance Health Hotel Food Electron
- - v v v - - v v v - - E
6-Oct-22 0.6 -0.2 0.3 0.6 0.1 0.1 -1.0 1.5 0.8 -0.5 0.4 i 4.4
7-Oct-22 -0.6 -0.4 -0.4 0.0 -1.8 -0.2 -0.1 -1.5 0.3 0.7 -0.4 -5.4
10-Oct-22 -0.6 1.7 0.5 0.5 -1.0 0.7 I -0s 3.4 -0.9 [E 1.6 I 10 0.3
11-Oct-22 -0.5 -1.2 -0.4 -0.4 -0.1 -1.1 -0.1 0.3 -0.3 -0.9 -0.4 0.3
12-Oct-22 -0.1 0.6 -0.1 0.2 0.3 0.4 -0.3 0.8 0.5 0.6 -0.2 -3.5
17-Oct-22 7 1.8 0.1 0.8 1.1 1.3 0.8 -0.5 0.6 -1.0 0.6 E 3.8
18-Oct-22 1.2‘ 2.1 0.9 0.6 0.7 1.7 1.0 2.0 -0.5 2.2 1.4 2.0
19-Oct-22 || -0.1 -0.4 -0.1 1.0 1.6 -1.0 -0.3 0.1 -2.2 0.2 0.2 -1.2
20-Oct-22 0.3 0.3 1.1 0.9 0.1 1.1 0.5 0.0 1.2 -0.1 0.7 -7.4
21-Oct-22 0.1 0.3 0.1 0.6 -0.1 0.4 I -09 I -09 0.2 0.5 0.3 1.7
25-Oct-22 0.6 0.2 0.4 0.3 0.5 0.7 || -0.4 0.3 0.9 -0.4 1.0 .6
26-Oct-22 -0.3 -0.1 0.1 0.2 0.5 1.2 0.1 0.0 0.0 2.4 0.4 -8.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th



nunwanonyld udn/au Sunwiuun

SET Impact Gain
MINT

169.50

18.40

10.20

0 106.00

M 260 9.25
SPALI . ' 21.00
) 41.00

9.15

20.30

61.25

7.50

11.60

12.50

3.84

18.60

Volume
556207
44846
166208
106114
13633826
274608
1440696
57988
141334
17125
285805
440697
72344
351861
314180
52189
721337
82188
537
31792
142814
778278
266276
4537

1566660
838994
845001
713481

1833160

1629757
760819
296110
213390
280038
521197
440443
765728
324289
658407
213028
661122
167796

3260
23606
166460
965208
100831
8345

NINE
FSMART

DIMET
VT

443069
214305
9430
13578
5760
60516
1379388
28061
1127029
9091
e
34569
64998
9099
15002
80798
2834
2571
15331
15222
2950
44066
13682
14880

60453
212078
27817
20693
8866
35268
172532
36065
502774
104345
126
71185
22846
40363
13214
8491
2821
3169
7404
6163
7044
2173
1131
4685

604.00
24.70
52.25

4.84
33.25

228.00
17.50
29.75
18.50

143.50
44.50

5.95
40.50
14.10

55.00

Lo bhbhbobEbablb sty

iy
Ln

65468
751535
147285

1348901

17483

26965
538563
140680
253371
101548
112051
375681

81141
276749
249029

50994

19092
220799

97180

44309
182201
272844

18052

16012

t:b!;Jt)l-laiAix L L =]
R T e T T T

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4067449
1873601
771369
657068
58687
619137
950348
422310
470497
1459374
496479
225979
328334
391851
91332
215877
621464
3ro045
343701
175752
60947
225242
102875
89017

DITTO
MORE
S

A5
UMs
STP
TAKUNI
AIRA

115415
192812
82576
20540
297
27272
672567
32358
55366
31328
581221
31262
186327
2804
8715
251477
50
2519
14257
77090
2575
13734
2886
A3

878278
47346
333
21481
191093
29660
354661
18656
20238
7102
81399
37722
48428
573
12511
88156

faiinanand1inssunsinana SET Index snnnsn

DAOL SEC

26-0.0.-22

o m % lanadann  WansEvusa

AAUNJUAN I UNTIN o o]
Junau A2 (Am)
THAI ELECTRNC COMPONENTS -8.06 -6.59
THAI PACKAGING INDEX -2.00 -0.52
THAI COMMERCE INDEX -0.14 -0.23
THAI INDU MAT & MACHINE -1.15 -0.06
THAI HEALTH CARE SERVICE -0.04 -0.04
THAI CONSTR SERVICES -0.23 -0.03
THAI MEDIA & PUBLISHING -0.16 -0.03
THAI CONSTR MATERIAL IDX -0.05 -0.03
THAI PROFESSIONAL SERVCS -1.03 -0.02
THAI FINANCE/SEC INDEX -0.03 -0.02
THAI FASHION INDEX -0.42 -0.02
THAI AUTOMOTIVE INDEX -0.25 -0.02
THAI PAPER & PRINT MATER -1.19 -0.01
THAI AGRI-BUSINESS INDEX -0.11 -0.01
THAI STEEL INDEX 0.05 0.00
THAI PERS PRODCT & PHARM 0.18 0.01
THAI HOME & OFFC PRD IDX 1.15 0.02
THAI INFO & COMM TECH IX 0.05 0.07
THAI PROP FUND & REITS 0.41 0.11
THATI INSURANCE INDEX 0.44 0.14
THAI PETROCHEM & CHEM IX 0.46 0.18
THAI TOUR & LEISURE INDX 2.38 0.28
THAI BANKING INDEX 0.21 0.32
THAI TRANS & LOGIST INDX 0.24 0.32
THAI FOOD/BEVERAGE INDEX 0.40 0.37
THAI ENERGY & UTILITIES 0.12 0.44
THAI PROPERTY DEV INDEX 1.20 1.13
59U -4.22

% @ www.daol.co.th




MSCI World Index DAOL

As of 26-Oct-22

MSCI World Index : EPS & Forward P/E
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Market Outlook & Factors DAOL SEC
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DOLLAR INDEX & THAI BAHT
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Oct 27, 2022 04:00:03
Xi's Vow of World Dominance by 2049 Sends Chill Through
Markets

President has vowed to boost China’s international influence
His Covid, tech and Taiwan policies have cast doubt on plan

By Bloomberg News

(Bloomberg) -- President Xi Jinping has put himself in position to rule China for at least another
decade, and possibly for life. The question now is what he’ll do with all that power.

On ane level, Xi has made it clear where he wants to take China. At the epening of the Communist
Party congress last week, he repeated a goal to make China a modern socialist power by 2035,
boosting per capita income to middle-income levels and modernizing the armed forces, Then by 2049,
the 100th anniversary of the People’s Republic of China, he wants to ensure the nation “leads the
world in terms of composite national strength and international influence.”

It's how Xi plans to get there that’s unsettling markets, Chinese assets plummeted earlier this week
after the president surrounded himself with allies during the twice-a-decade leadership reshuffle,
notably positioning Shanghai party chief Li Qiang as premier despite a lack of central government
experience, He also signaled a shift of priorities from economic development toward security,
heightening investor anxiety over how an unrestrained Xi will steer the country,
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Oil Futures Edge Higher on Tight Supply

US petroleum exports grew even as domestic inventories run low

M Brent Futures MWTI Futures
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HUO®E (Unit) :
ANUIHSYTIAHSY
(Million USD)

UasmSASOL 50,6918 457,717.1
v +11.7% +15.6%
JaAnNsavoon 24,9193 221336.1
(Export value) +7.8% +10.6%
Hndumtieotdaviudiu 21909.8 190,083.5
NoVALAzgNSUYVY +9.0% +8.6%
JaANIsuLd 25,7725 236,351.0
(Import value) +15.6% +20.7%
Qamsmm -853.2 -14,984.9
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Net Profit Classified by GIGs Sector oy : UL (20-18)
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szidiunnlseane aosiu 3Q-22(f) 2Q-22 3Q-21 YoY QoQ
AmAls SET l 261,003 346,987 208,722 25.0% -24.8%
sziiunls 3Q-2022 27-0ct-22
source : Bloomberg unulaa DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ
aqlAnlsuan Sector (tawng SET)
Energy & Utilities 55,072 129,459 51,275 7.4% 57.5%
Commerce 11,135 11,241 4,025 176.6% 0.9%
Banking 63,941 54,377 43,976 45.4% 17.6%
Transport & Logistic -2,254 -6,721 -12,979 n.m. n.m.
Information&Comm Tech 9,865 12,370 12,355 20.2% 20.2%
Property Development 9,280 10,387 5,613 65.3% 10.7%
Food & Beverage 13,000 11,541 -2,849 n.m. 12.6%
Health Care Services 5,196 5,853 6,010 13.5% 11.2%
Electronic Component 5,776 5,502 2,880 100.6% 5.0%
Finance & Securities 6,821 6,738 5,815 17.3% 1.2%
Construct 7,877 5,769 10,689 26.3% 36.5%
Petrochem & Chemical 9,177 21,666 13,553 32.3% 57.6%
Insurance 0 0 0 n.m. n.m.
Property Fund 83 80 0 n.m. 3.5%
Packaging 2,089 2,098 1,948 7.3% 0.4%
Media & Publishing 293 372 80 265.6% 21.4%
Tourism & Leisure -142 -472 -2,010 n.m n.m.
Construction Services 779 474 493 57.9% 64.5%
Agribusiness 572 454 -87 n.m. 26.0%
Automotive 315 410 235 34.3% 23.1%
Steel 79 583 922 91.4% 86.4%
Ind Material&Machine 133 195 135 1.1% 31.8%
Personal Prod&Pharma 0 0 0 n.m. n.m.
Fashion 107 109 55 94.0% 2.1%
Professional Service 89 78 46 93.1% 13.7%
Home&Office Products 0 0 0 n.m. n.m.
Paper&Print Material 219 275 217 1.1% 20.4%
Tiifinsinlsanaunts 199,503 272,839 142,397 40.1% 26.9%
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zdiudlseana wdavsiu | 3Q-22(f) 2Q-22 3Q-21 YoY QoQ

aaAls SET 261,003 346,987 208,722 25.0% -24.8%

ﬂ‘i%l&l‘uﬂ'lvl‘i 3Q'2022 27-Oct-22

source : Bloomberg unUlee DAOL Strategy GROWTH

30Q-22(f) 20Q-22 30-21 YoY QoQ Market
T -t - - - - -

BANPU 19,935 12,789 3,505 468.8% 55.9% SET
VL 11,586 20,278 6,548 76.9% 42.9% SET
TCAP 10,128 1,772 1,333 659.8%  471.7% SET
PTT 6,973 38,848 23,653 70.5% 82.1% SET
ADVANC 6,420 6,305 6,374 0.7% 1.8% SET
CPF 5,720 4,208 -5,374 n.m. 35.9% SET
CPALL 3,346 3,004 1,493 124.1% 11.4% SET
DIF 2,973 2,877 2,944 1.0% 3.3% SET
GULF 2,935 1,531 1,588 84.8% 91.7% SET
BDMS 2,822 2,664 2,509 12.5% 5.9% SET
GPSC 2,803 684 1,875 49.5%  309.9% SET
INTUCH 2,569 2,636 2,662 3.5% 2.6% SET
SPALI 2,545 2,075 1,720 48.0% 22.6% SET
EA 2,318 1,095 1,616 43.4% 111.6% SET
CPN 2,312 2,753 229 908.7% 16.0% SET
TOP 2,141 25,327 2,063 3.8% 91.5% SET
LH 2,007 2,139 1,308 53.4% 6.2% SET
TU 1,953 1,624 1,937 0.8% 20.3% SET
MAKRO 1,568 1,573 1,572 0.3% 0.3% SET
ESSO 1,550 8,299 46 3,244.8% 81.3% SET
TFG 1,470 1,238 -456 n.m. 18.7% SET
CRC 1,450 1,486 -2,241 n.m. 2.4% SET

Strategy Research



szidiunls 3Q-2022

isadiunls 3Q-2022

DAOL SEC

isadiunls 3Q-2022

27-Oct-22

source : Bloomberg unulee DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ
vT i b - - -
AAV -1,845 -4,724 -2,098 n.m. n.m.
ADD 23 14 24 6.1% 68.7%
ADVANC 6,420 6,305 6,374 0.7% 1.8%
AEONTS 972 904 815 19.3% 7.6%
AH 315 410 235 34.3% 23.1%
AMA 129 71 49 163.1% 81.1%
AMATA 372 470 229 62.7% 20.8%
AOT -2,029 -2,207 -5,157 n.m. n.m.
ASIAN 326 264 271 20.3% 23.3%
ASK 389 359 314 23.8% 8.4%
AU 36 34 -13 n.m. 4.9%
AWC 40 776 687 94.2% 94.8%
BA -428 -848 -6,977 n.m. n.m.
BAFS -92 -120 -199 n.m. n.m.
BANPU 19,935 12,789 3,505 468.8% 55.9%
BDMS 2,822 2,664 2,509 12.5% 5.9%
BEC 173 173 143 21.1% 0.1%
BEM 717 634 108 561.3% 13.0%
BGRIM 552 -193 447 23.4% n.m.
BH 1,217 1,166 296 311.2% 4.4%
BIC 1,190 1,203 367 224.1% 1.1%
BTS 871 536 576 51.2% 62.5%
CBG 634 742 601 5.4% 14.7%
CENTEL 0 22 -803 n.m. n.m.
CHG 499 878 1,564 68.1% 43.2%
CK 461 300 275 67.5% 53.9%
CKpP 1,402 864 1,235 13.5% 62.3%
CoM7 666 620 571 16.8% 7.5%
CPALL 3,346 3,004 1,493 124.1% 11.4%
CPF 5,720 4,208 -5,374 n.m. 35.9%
CPN 2,312 2,753 229 908.7% 16.0%
CRC 1,450 1,486 -2,241 n.m. 2.4%
D 15 15 -4 n.m. 1.4%

27-Oct-22

source : Bloomberg nunuaa DAOL Strategy GROWTH
3Q-22(f) 2Q-22 30-21 YoY QoQ
-l - - - - -
DCC 342 433 366 6.7% 20.9%
DIF 2,973 2,877 2,944 1.0% 3.3%
DOHOME 76 315 340 77.8% 76.0%
DRT 126 186 119 6.1% 32.3%
DUSIT -150 -258 -302 n.m. n.m.
EA 2,318 1,095 1,616 43.4% 111.6%
EKH 57 49 156 63.4% 16.9%
EPG 375 231 412 9.2% 62.2%
ERW -46 -139 -623 n.m. n.m.
ESSO 1,550 8,299 46 3,244.8% 81.3%
GFPT 572 454 -87 n.m. 26.0%
GLOBAL 773 1,028 659 17.3% 24.8%
GLOCON 16 10 10 63.2% 57.5%
GPSC 2,803 684 1,875 49.5%  309.9%
GULF 2,935 1,531 1,588 84.8% 91.7%
HANA 577 245 564 2.4% 135.7%
IM 156 162 56 179.3% 3.9%
IMH 45 73 206 78.2% 38.1%
INETREIT 83 80 n.m. 3.5%
INTUCH 2,569 2,636 2,662 3.5% 2.6%
IRPC -2,501 3,833 2,155 n.m. n.m.
VL 11,586 20,278 6,548 76.9% 42.9%
KAMART 52 50 173 70.0% 4.8%
KCC 43 19 n.m. 124.9%
KCE 738 572 604 22.2% 29.0%
KEX -506 -732 13 n.m. n.m.
KSL 519 415 56 828.3% 25.0%
LEO 108 100 52 106.8% 8.2%
LH 2,007 2,139 1,308 53.4% 6.2%
LPH 69 152 85 18.6% 54.5%
LPN 87 147 26 226.9% 41.3%
M 441 439 -257 n.m. 0.4%
MAKRO 1,568 1,573 1,572 0.3% 0.3%

27-0ct-22

source : Bloomberg nunuae DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ
-l - - - - -
MICRO 15 19 40 62.8% 19.9%
MINT 1,133 1,561 -436 n.m. 27.5%
MTC 1,385 1,381 1,201 15.3% 0.3%
NSL 72 81 24 200.0% 10.4%
OR -5,615 6,568 1,892 n.m. n.m.
ORI 715 1,155 709 0.8% 38.1%
OospP 333 604 580 42.7% 44.9%
PLANB 157 174 -54 n.m. 9.6%
PR9 131 125 83 57.9% 5.0%
PRM 488 199 426 14.6%  146.0%
PTG 228 601 63 261.9% 62.0%
PTT 6,973 38,848 23,653 70.5% 82.1%
PTTEP 22,497 20,600 9,545 135.7% 9.2%
PTTGC -2,409 1,388 7,005 n.m. n.m.
PYLON 24 54 0 7,076.1% 55.3%
RIH 122 422 484 74.8% 71.1%
RS 56 13 -0 n.m.  331.2%
SABINA 107 109 55 94.0% 2.1%
SAPPE 183 167 142 28.9% 9.4%
SAWAD 1,120 1,042 1,112 0.8% 7.6%
SC 634 581 545 16.4% 9.1%
SCC 5,117 9,938 6,817 24.9% 48.5%
SCCC 901 1,355 676 33.2% 33.5%
SEAFCO -15 -57 -57 n.m. n.m.
SHR 54 -97 -282 n.m. n.m.
SICT 39 34 13 205.8% 15.6%
SINGER 268 265 165 62.3% 1.0%
SISB 89 78 46 93.1% 13.7%
SMPC 252 242 167 51.0% 4.3%
SNC 133 195 135 1.1% 31.8%
SNNP 140 116 62 127.3% 20.9%
SPA -17 -29 -78 n.m. n.m.
SPALI 2,545 2,075 1,720 48.0% 22.6%

Strategy Research



saiunls 3Q-2022

27-0ct-22

source : Bloomberg qunulae DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ
) - - - - -
SPCG 521 554 541 3.7% 5.9%
SPRC -1,767 7,156 113 n.m. n.m.
SPVI 20 27 14 39.0% 25.9%
SRICHA 27 -2 105 74.3% n.m.
STEC 243 173 136 78.6% 40.4%
SUN 3 26 53 94.4% 88.4%
SVI 351 422 521 32.6% 16.7%
TASCO 403 587 378 6.4% 31.4%
TCAP 10,128 1,772 1,333 659.8% 471.7%
TEAMG 39 6 33 15.4%  581.6%
TFFIF 477 421 131 265.5% 13.2%
TFG 1,470 1,238 -456 n.m. 18.7%
TH 70 68 20 253.9% 2.8%
THCOM 80 309 146 45.1% 74.1%
THG 279 398 833 66.5% 29.9%
TIDLOR 956 981 813 17.6% 2.6%
TOA 479 368 268 78.6% 30.3%
TOP 2,141 25,327 2,063 3.8% 91.5%
TRUE -2,664 -761 -603 n.m. n.m.
TTW 929 820 931 0.2% 13.4%
TU 1,953 1,624 1,937 0.8% 20.3%
UuTP 219 275 217 1.1% 20.4%
VGI -38 25 -9 n.m. n.m.
WHA 569 290 160 255.1% 96.6%
WHAUP 263 205 206 27.8% 28.6%
X0 90 95 95 5.7% 5.5%
ZEN 58 44 -62 n.m. 30.1%

DAOL SEC

Strategy Research



Bloomberg Survey N1[s 3Q AUNAUSUIAIS

Net Income Net Income Net Income Net Income Net Income Net Income Net Income | Lastest Period
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
1Q-21 2Q-21 3Q-21 4Q-21 1Q-22 2Q-22 3Q-22
Last Actual
BBL 6,923 6,357 6,909 6,318 7,118 6,961 7,657 2022:Q3
KBANK 10,627 8,894 8,631 9,901 11,211 10,794 10,574 2022:Q3
KTB 5,578 6,011 5,055 4,944 8,780 8,358 8,450 2022:Q3
BAY 6,505 14,543 6,362 6,385 7,418 7,834 8,070 2022:Q3
SCB 10,088 8,815 8,818 7,879 10,193 10,051 10,309 2022:Q3
TTB 2,782 2,534 2,359 2,799 3,195 3,438 3,715 2022:Q3
TISCO 1,764 1,666 1,560 1,795 1,795 1,848 1,771 2022:Q3
KKP 1,463 1,354 1,478 2,023 2,055 2,033 2,083 2022:Q3
CIMBT 341 613 753 732 1,061 1,054 696 2022:Q3
LHFG 560 478 719 -373 512 233 489 2022:Q3
39,224 35,631 34,809 35,659 44,348 43,484 44,559
———__——— ——~----~
-~ - A SN
,/ 46,631 51,265 42,643 42,403 53,339 52,605 53,813 S
{ \
\ 26% : YoY J
A S
So 2% :QoQ _~”
~So —”
-

-~
-
-~ -
~---- -
-——--____I

A01AaVISy -—---—-"""""

BEst Net
Income

Consensus
7,902
11,093
7,703
7,905
10,685
3,115
1,769
1,912

44,177

DAOL SEC

BEst Net
Income
21-Oct-22
2Q-22(f) a0
Estimate next Q Forecast Period QoQ
7,660 12/22 Q4 0%
10,143 12/22 Q4 -4%
6,781 12/22 Q4 -20%
- 12/22 Q4 -
10,503 12/22 Q4 2%
2,853 12/22 Q4 -23%
1,725 12/22 Q4 -3%
1,869 12/22 Q4 -10%
- 12/22 Q4 -
- 12/22 Q4 -
41,533 : wweiifianisal
16% : yoy
7% : QoQ
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RESULTS CALENDAR

(As of 25 October 2022)

October 2022

KEP BBL, KTC, LHFG, TTB kKBANE, KTB, SCB
HOLIDAY HMFRO, FTTEFR, SCGF M GLOBAL
November 2022
T LFM
BBIk., BH, CHaYO, EPG, BamM CHG, COMT, CPALL,
COHOME kKCE, MTC, MER, QH, SPRC BCH, SINGER, SMPC GFFT, MAKREO, MINT, S5AT, EkKH, WD, FRY, FEM, SIS,
SYMEX, TIDLOR, THAMI WHA,

ARV AMATA BDMS, CENTEL,

ERWW, ORI, SAWAD

JO) PLIB




SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET: Net Profit Margin
600,000 5.0 10.0% i
8.6% e X
" (] .
. 500,000 9.2 0%
_('CU 7.0% 8.0% 8.0% -
oM 400,000 : . 6.3% - 7.0% 7.0% - 7.6%
- Z 349,110
= 300,000 266,118 273,956 269,718 957 171 ; o 5% 63% 6.3% 6.3%
@ 4.0% 205.682 5.0% |
" 200,000 175,987 181,528 : 4.0% W]
5 ’ 113997 129,299 ' 3.0% - 4.0%
’ 0,
100,000 Sk 3P4 2.0% :
. 2.0% s 8§ 8 = & § & & § 8
0 1.0% st e ntitasirotimte- & & & S
I R S S N N S SR S RISTILIFUMAALS B8 8 F
&/ 0/ 7/ 0/ «/ 0/ 7/ 0/ K/ Q/
¥y FF ey F F ey
‘b\ (50 Q)Q ‘b’\ (b'\ er Q)Q (b’\ ‘b\ %Q
[ Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
SET: R (VoyaiUoufu9n Bloomberg )
. hevenue
37.8
500 - 20,000 - 16,285 10,833 35.3
’ 4.58 3.0 11,665 34 336 333 333
= 450 16-Oct-22 1T 816 813
2 450 - 10,000 -
©
@ 400
S 0
= 3.50
e
s 300 10,000
=}
g 250
g = -20,000 -
o
200 -23,318
-30,000 -

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




ALIULN (A= au)

30-Sep-19
31-Dec-19
31-Mar-20
30-Jun-20
30-Sep-20
31-Dec-20
31-Mar-21
30-Jun-21
30-Sep-21
31-Dec-21
31-Mar-22
30-Jun-22
30-Sep-22
31-Dec-22

30.41
30.16

33.01
31.10

31.56

29.99
31.30
32.14

33.58

33.25
33.26

35.30
37.82
38.02

-0.8%
9.4%
-5.8%
1.5%
-5.0%

4.4%
2.7%

4.5%

-1.0%
0.0%

6.1%
7.1%
0.5%



yaAtduAlavinaovadusenuilu-Ulnsini DAOLSEC

Change In Inventories voyuSenulJu-uUlnsinii

140 - - 200,000
e v . . ST IILs tions
120 1 AsSgUisN s1AUNTURUNGIVU NMTRYanTdauAAdinaaduvum g (Uvdoundagundunilson Stock ) 10000
/ 96,983
- 100,000
- 50,000
L L 0
- -50,000
0 - - -100,000
A A A D Nz D N ) ) ) ] O O N} \\ N "y " " ) .~
e Ny Y Y Y Y ] ; v : v
I ARG N e T N N R R AR e A e I e
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : #21av Net position vouunavnusAwus:ind Tu 6 nainAuloisy

233 Us:noumnde India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

611
8

500 -

(500)

(1000)

Daily Net Flow ; Mil.LUSD

(1500)

(2000)

unit : Million USD

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

(£) 023511800 @) www.daolcoth  (F) daolth
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Foreign ETFs

Foreign ETFs Price
10

0:00 110814 65569 Hi+0,00HT: 0.3681 "

[-5.9132
=2.9/52

Normalized As Of 12/30/2021
Net Asset Value (NAV)
Il KTAMUSA TB Equity -26.6519
I WEEVOSE TB Equity -38.2089 b PSP L M
M MFCRENA TB Equity -25.1654 \o \\ A il 2 g o L\
KTAFINA TB Equity -9.9752 \.“ Ut = N A .
UEVTECH TB Equity -26.5412 \eert! N il
B WECHIGR TB Equity -42.1054 \
SCBPGF TB Equity -5.9132 ow: -42.1054 N2
Last Price Low: -43.3959
M ACWI US Equity -22.1236

Dec Jan ’ Feb | Mar ' Apr ' May ' Jun ' Jul ' Aug | Sep | Oct
2022

kTAMUSA TB Equity (KTAM US Growth Equity Fund) k-Ple-001 Daily 30DEC2021-260CT2022 Copyright@ 2022 Bloomberg Finance L.P. 27-0ct-2022 07:33:48

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ‘www.daol.co.th



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 27-Oct-22
Last Update Daily 12M YoY Lvi
India 21-Oct-22 70 308 -470 (470) (23,023) (27,378) (52,513)
Indonesia 26-0ct-22 14 123 517 517 5,353 5,180 2,352
Japan 21-0Oct-22 -2,416 9,930 12,346 (8,423) (13,072) (49,028)
Malaysia 26-0ct-22 17 11 =177 (177) 1,417 1,178 2,200
Philippines 26-0Oct-22 -0 -9 -14 (14) (1,239) 453 2,533
South Korea 27-0ct-22 18 568 1,717 1,717 (11,800) (6,565) 17,998
Sri Lanka 26-0ct-22 0 2 6 6 42 9 275
Taiwan 26-0ct-22 121 -163 -3,137 (3,137) (47,705) (44,958) (32,058)
Thailand 26-0ct-22 22 82 -24 (24) 4,494 4,794 5,712
Vietnam 26-0ct-22 -3 -3 66 66 13 (489) 2,109

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



Thailand: International Reserves (Weekly) DAOL SEC

270,000 39.00
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 26-Oct-22
---- Stock Market ----- Bond Market SET50 Futures
3,000 2,547 ‘ ¢ . o . .
2,275 unit : Million Baht Foreign Local Institution Foreign Foreign
i 2015 154,346 79,055 23,965 53,052
, 1,475 2016 77,909 8,653 330,956 214,343
848 2017 25,755 103,632 357,174 168,539
1,000 420 2018 287,459 184,264 286,238 ~45,101
o . 2019 -45,245 52,007 14,823 20,925
 mm EE B —_— 2020 264,386 33,456 35,245 110,844
. -76 2021 48,577 77,336 211,222 27,284
-1,000 -364
-932 Jan 2021 10,903 -16,025 115 36,379
2,000 Feb 2021 18,698 14,044 4,611 9,401
Mar2021 68 7,303 8,509 30,145
-3.000 -2,360 Apr2021 -3,359 -14,233 32,914 -6,182
’
May 2021 33,186 362 126 48,638
&,’9’ \,’9’ \,’\'}' @9’ &,’\')’ oAy “’»"’ &,’9’ Jun 2021 10,048 -4,155 43,563 50,039
o foXd foxd o o foX foxd foxd fox Jul2021 -17,020 -3,556 9,283 2,393
NN N N 2 A S SRS - S Aug2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 15,325 -36,692 64,602
Oct2021 15,886 18,063 10,134 11,874
Nov 2021 10,082 9,701 46,126 77,281
: FOP . - Dec 2021 23,22 -8,630 54,264 109,677
Foeign Net Position in Thai Bond (Million THB) ec 20 3,223 ' 28 09,8
8,000 Jan 2022 14,359 25,183 80,673 9,432
6000 5,933 Feb 2022 62,975 -39,299 71,853 608
’ Mar2022 33,530 17,684 66,967 39,723
4,000 Apr2022 8,757 17,678 6,783 60,310
May 2022 18,699 8,827 27,812 134,749
2,000
200 Jun 2022 29,916 1,571 14,208 -110,611
0 —_— Jul2022 3,137 9,931 6,376 13,576
[ | [ ]
Aug2022 57,251 18,699 22,424 146,401
-2,000 -1.107 -934
, Sep 2022 24,366 5,561 -17,300 -178,019
-4,000 -3,071 -2,860 Oct2022 858 12,884 14,548 46,738
-4,063 _ Nov 2022
-6,000 -4,910 “4439
Dec 2022
& & & & & &F F&F & &
! § ! { { { ) { § 2022 143,569 136,521 90,145 23,423
oo Y S Y 9

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

wEK MONTHtoDATE

KuhyaAinsiionsodvoulinadnustdus:INAINL/an UINNEA KunyaAn1siionsouvevlnadnusAtaus:INAIWWan UINAEA
26-Oct-22  : (USsuinwunuauankinou) sousoulng DAOL Strategy 26-Oct-22  : (USwuiRgunudugnrevedifiounou) sousoulne DAOL Strategy
AURD % mstioguvu Aunid % msiioanay AURT % Mstiogavu AUAD % msfioanay
26-Oct-22
. yaAIduadnu * B yaAguadnu * ] yaAIuaINu * . yaAiuadnu *
Iwu/an . . Iwu/an ¢, . Iwu/an 4 Iwu/an ,
IWU/an (@uuin) Iwu/am (@auun) IWu/an @uuin) IW/an @uunn)
BBL 0.31% 850 KBANK -0.06% -201 BANPU 1.93% 2,024 STARK -3.24% -1,453
scC 0.17% 664 DELTA -0.02% 155 BBL 0.73% 2,003 MINT -0.88% -1,307
CPALL 0.06% 320 AWC -0.06% -115 CBG 1.88% 1,708 PTT -0.12% -1,200
ADVANC 0.04% 223 STARK 0.21% -94 8¢¢ 0.37% 1,445 SR ~062% 873
BDMS 0.04% P HANA 0.28% o PTTEP 0.19% 1,316 HANA -2.46% -674
KKP 0.24% 148 EA ~0.02% &4 BH 0.41% 748 DELTA -0.06% -465
PTTEP 0.02% 138 PTTGC -0.02% -38 BDMS 0.16% 744 AOT -0.04% -421
CPN 0.04% 120 TRUE -0.02% -33 JKN 16.59% 514 TIDLOR -0.63% -401
CBG 0.12% 109 JAS -0.16% -33 SPRC 1.00% 505 BGRIM -0.33% -281
SCB 0.03% 107 TIDLOR -0.05% -32 SCGP 0.22% 495 TOP -0.24% =277
HUNEIKG : YaAIUaINURITL/an AUsnRINSUsrURURIUAsUIUaY TnuT8stAnUnanan Ieilssuifieu (UlsyaARanadese)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

AunUnadnus1vus:inA DAOL SEC AuhdyaAinisiionsasfulng DAOLSEC
$oIWU / vageon UNNER voultinanusaus:Ind IWw/an Jufiedu
26-Oct-22 ) 26-Oct-22 : (USsulRgudunau)

i.i WU an =

Wu/an

ii %"alv_\iu V809N =

N

Symbol | Ww/an | yaAIRuaINU

IW/an (au.
0.18% -0.33% -0.15% -0.28% -1.49% -1.77% I I B
GRAND 017%  0.62%  0.79% HANA 011%  -0.60% -0.71% $3C e +30 KBANK, -0.06% -201
I ADVANC 0.04% 223 I EA -0.02% -72
LPN 0.13% 0.03% 0.16% TRITN -0.07% 0.00% -0.07%
| cPAL  004% 213 | HanA -0.11% -30
SCC 0.11% 0.46% 0.57% KBANK -0.06% -1.73% -1.79%
I BBL 0.07% 192 I AWC -0.01% -19
o) 0, 0, - 0, - (o) _ o)
BBL 0.07% 0.78% 0.85% ICHI 0.06% 0.52% 0.58% PTTEP 0.02% 138 I AP -0.05% 16
PPPM 0.07% -2.04% -1.97% AP -0.05% 2.09% 2.04% I KKP 0.18% 111 STARK ~0.03% _13
OSP 0.05% 1.01% 1.06% SISB -0.05% -0.22% -0.27% I AOT 0.01% 105 I TIDLOR -0.02% -13
JMT 0.05% -1.75% -1.70% RCL -0.04% 3.53% 3.49% I BDMS 0.02% 93 I IRPC -0.02% -13
SUPER 0.05% -0.76% -0.71% ILINK -0.04% 5.01% 4.97% I KTB 0.02% 49 I TOP -0.01% -12
SPRC 0.05% -0.43% -0.38% TTA -0.03% 5.96% 5.93% \ JMT 0.05% 49 l RCL -0.04% -9
MBS : SAISET AW % Wagunda VI ISHOFUVOITNAIIUANUS:INA (Foreign) source :Bloomberg, SETSMART , SET u7£//m7 Uﬁﬁ’l/uuﬁ./numwu/ﬁﬂ muorumnmuorunun/@w/dad Inglgsnidnaran iwaSeuniou ([L/iayanﬁﬁ'ana.m.s‘wp

- . §F B N N B B
source : Bloomberg, SETSMART , SET

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

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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CKP Tse:us-Uniuivn wantwiWhasarauwy

CKP ylsulwWiilse:us Undu 2 inlegdululnsuna 3/2565 nuuusirutniktioiounsafios:Augd duwalh
WanNs:IATWWAIRIRUTU AuwadnundiUravaingnadutisn Mutndins1:kAIRNStU Nlsdonlnsund 3/2565 M
Uolan 1,342 auun wdouusuus:uncunisrinlsvusunat 2565 Vuidu 2,409 &huunn WU 12% 1u=gaidn 6
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MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 22(f) div yield *requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 27.75 1.75 7.25 | 26.13 | Irreg 125.30
SPRC 11.50 0.96 156 1 13.59 : Semi-Anl 260.29
BCP 30.00 1.25 3.60 : 11.98 | Semi-Anl 143.08 High Dividend : Property Fund & REIT
JASIF 7.95 0.23 0.95 1 1191 I Quarter 163.37 T~
PSL 14.40 0.50 1521 1056 | Quarter 86.42 : div yield last
3 i d : 1 ) Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
BANPU 12.60 0.45 1.29 | 1025 | Semi-Anl 1,293.06 year
ESSO 14.50 0.50 130 1 8.93 : Irreg 246.84 . _
TOP 52.75 2.00 469 : 8.89 | Semi-Anl 648.43 (%) (times) Bt mn
RJH 34.75 2.00 3.011 8.67 : Quarter 11.36 EGATIF 6.45 0.03 0.08 1 13.37 1 Quarter 6.64 n.a.
SUPEREIF 10.10 0.09 086 ! 8.51 Quarter 13.52 JASIF 7.95 0.23 0.95 : 11.70 : Quarter 163.37 Freehold
AIT 5.80 0.15 0.49 8.45 : Semi-Anl 23.88 WHAIR 7.15 0.16 0.61 1 9.21 : Quarter 4.76 #N/A
PSH it 0.31 097 1 8.07 y Semi-Anl oy POPF 11.30 0.25 105 | 9.08 |  Quarter 1.06 Free&Leas
TOAP $3 20 310 780 1 Semi-An wsy CPTGF 7.10 0.15 058 I 873 ! Quarter 357 Leasehold
DIF 13.50 0.26 1.04 | 7.73 : Quarter 88.53 Tevee Ko . 43 I es : 169 L hold
TTW 8.40 0.30 0.60 1 744 | Semi-Ani 121.36 ' ' o9 L gy uartsr ' easeno
STA 18.40 %08 130 b 205 1 Quarter A4A TPRIME 8.20 0.11 0.44 | 780 |  Quarter 31.99 Leasehold
! —------:' DIF 13.50 0.26 1.04 1 7.72 : Quarter 88.53 Freehold
High Dividend Yield Stock (Aun@1eduwa 1 ASy/U) WHART 10.00 0.19 0.76 | 758 |  Quarter 32.04 Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume AIMIRT 11.90 0.22 0.88 : 7.44 : Quarter 2.10 Freehold
Bt/sh Bt/sh % (times) Bt mn INETREIT 11.40 0.23 0.00 715 1 Irreg 3.55 #N/A
I Annual . FTREIT 10.10 0.18 0.67 : 6.82 : Quarter 5.35 Free&lLeas
TISCO 95.50 7.15 7.64 : 8.00 1 Annual 396.3 ALLY 7.30 017 0.00 1 6.26 : 3x a yr 2.76 #N/A
AMA 5.70 0.40 7.02] Annual 6.2 I
scoo 148.50 9.00 X3 : 5961  nual 60.8 LHSC 10.70 0.05 0.15 I 6.16 : Irreg 1.10 Free&Leas
AP 9.60 0.50 0.56 5.84: Annual 119.3 LPF 13.30 0.20 o8 I 528 . Quarter 4.83 #N/A
ILINK 7.70 0.24 0.42 | 5.45 Annual 76
BAM 15.10 0.55 074 1 4.891 Annual 282.8
MFEG 8.45 0.40 0.41 : 4.79: Annual 3.02
sIs 26.00 1.20 1.23 | 474, Annual 7.19
THANI 4.22 0.17 0.19 1 4.48] Annual 64.80
ICHI 9.95 0.50 0.44 : 4451 Annual 87.97
SAWAD 39.00 1.80 168 ) 4.32: Annual 592.72 21-Oct-22
KTB 17.20 0.42 0.71 1 410 Annual 440.68 _ h
: : (update dUnra:niivAsy)
1 1
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1S XD n1UoU X-Date DAOL SEC

Dividend
Operation Period Payment Date
(baht)
27/10/2022 LPF 01/06/22-31/08/22 0.2034 15/11/2022
03/11/2022 MC 01/07/21 - 30/06/22 0.28 25/11/2022
03/11/2022 AKR 01/01/22 - 30/06/22 0.015 17/11/2022
28/11/2022 TNH 01/08/21-31/07/22 0.60 14/12/2022

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(0) AOT (Go/1U1 82.00 u1n) NsusuNSNUYogs:noWWIstUIgnIianinaouannign 50%

#News Flash:
(0) SCB (o/1U1 130.00 u1n) Us:n1Aidanune CardX auidnauiso 1.4 niaudnuunn utl 2025E

#Company Update:

(+) JWD (Bo/dsuidrvuidu 24.50 uan) Us:n1AnousSoU JWD AU SCGL asnwnisinulngs=nununin
(-) BEC @o/Usuidhauidu 11.00 uan) 3Q22E 5:a9/991n GPM Nanad A1n 4Q22E WUAD QoQ
(-) GULF @oa/Usuidnvuidu 50.00 uan) AannIsUn® 3Q22E Nsuso Yo, mﬁwqr‘ig\]mnmﬁur}io
(0) PTTEP (/101 200.00 unn) 4Q22E snAfinsaiia:Usunruvieduiusioltiol

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOL SEC

10/26/2022 16:44 Market Price

DAOL Po OR %Hold 0 O O alue R arke alue 3 O %0Ga 0
IVL PETRO 10% 41.00 3,200 131,200 41.00 131,200.00 - 0.00%
GLOBAL COMM 10% 20.00 6,500 130,000 20.30 131,950.00 1,950.00 1.50%
CBG FOOD 10% 90.25 1,400 126,350 90.25 126,350.00 - 0.00%
GUNKUL ENERG 10% 5.05 25,900 130,795 5.35 138,565.00 7,770.00 5.94%
EGCO ENERG 10% 166.00 700 116,200 169.50 118,650.00 2,450.00 2.11%
AIT ICT 10% 6.00 21,700 130,200 6.30 136,710.00 6,510.00 5.00%

O 0.40

Total 60% 764,745 783,425 18,680
CASH 40% 543,749
Total Portfolio 1,327,174 32.72%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu ) WoSmKU DAOL

" marninSsusunisus:su FOMC dunrnun (Swaisn 3 w.v.) " \WwosSnRudUTISTUTKU GUNKUL, GLOBAL
la:n1sNAstia Salianursntinu 1600 9AVUTUTE 1s1danuztin

. o s 09NIINWISAH llazUuKuU GULF Inunlu
[AushiswosnlnelEuan 40-60% Tunisivngonu azadnu !

Tunseuranduq (1-3 5u) WOSH

" UovnnNNANIASWINYAUOVIUBAIAU 1a:8uiuN1s lockdown

91N Covid  3n Kundudiauldnoius:0ns:3ulunisainuio " puluwasmus:noulunoy GULF(10%),
nc—juélﬁnnsaﬁné [adamnd 1InuISo CBG(1 0%), EGCO*(1 O%), AlT*(1 O%),
" AuRshAmadunan naneidunguinniBeuuniausiedu Sutiisn IVL(10%)

youU PTG, ONEE

* KUt DAOL IWTA9Anunains1:Hiusiwug

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (27 October 2022)
Price (Bt) [ Daily Target
Stock Weight Remark
26 Oct 22 Price (Bt)
Cash 50%
CBG 10% 90.25 94.00  FuAuawaENWUSDFUAAIA SUAUIF 2H22 An Demand InSodiuyriaseWusisumMaoduriiuds:inAnUalnsanisTuunyu
EGCO 10% 169.50 172.00  AArls 2H22 WusIRU Consensus Us:I0UIDAURA 8.5 WU au. +157%HoH 181 COD IsulwiinTkiuia:tignwuringiniswan 1000 MW Tutt
AT 10% 6.30 6.50  wiinnau SABUY wouiauntius:yauulruninuniauluwesn ananidiou d.n. U Backlog o¢h 7.6 Wu au. nuossusiu 1-3U
GULF 10% 50.75 53.00  Su§snelininsanisTkiul 23 1AUT vousIRgonuUs:IDUAUNUWANIU (S1ATfinssssusmiul '23) Dlonndanay

41.00 42,50  nueuBoarusIANaIEN MarNnatnRulnenaulUduintios:Au 1600 9 Kunautilona Rally nw

IVL 10%
Portfolio | 100% | | |
ST | | 150646 ]

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

GULF

(Unigunagns 53.00 un)

= Jsuiwuus=urrunisrinlst *23 Yu ruugiosns COD
InsunsTrunisulukodUansl 22 600 Mwe nia:16
Us=Tgstionngauveu Ft AQnens:AuTus1o 23 am./kLioy
(18UD) vruznsiAAnssssusIAlul 23 tlonnaanay

= mpnisadnulu INTUCH nazssiiduq uonintionnn
nAuWANUL=TAoUBAIRUTUTUT *23 1az0199:UnlUg
n1sUSuds:urtunisnals/Outlook voaun3dinsizAlu
nan

= DAOL Us:10urinlsansy 2022-2023 A 9.5 Wu au. nia:
1.54 iJu au. +24%YoY, +61%YoY AUEIAU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“Suslnsunisikul ’23 IRUU-Aunuwawubdlonaanay”

3,395
3,043

1,844
1,632 4 407 1588

(413)

TS TS
%) . &) & %) )
SNSRI N P I G P A P RO
nlsangsnelnsuia
20,000 727% 800%

15,366
15,000 7,670 600%
400%
10,000 e o
- (v}
5,000 3,451 48810 12% 3 —
(+]
\ 118 - %)

2016 2017 2018 2019 2020 2021 2022 2023

-200%

s Net Profit —Growth source : DAOL

(®) 023511800 @) www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

EG CO* “laSUAUAaVaNau bottom out.. AMANIIS 2H22E TniRu”
(Unisunagns 170.00 un) EGCO 5,075
" quwads:nounis 2H22 WuiRu 1Jougiu Bloomberg B e s 0% 10 o

Consensus US:ITUIOA9A 8.58 WU au. +157%HoH Wiu

$oungRBoUUNSY I1azISuD COD IsulwWlky Aaithy '22

UNNauNISWaniwuansio 1000 MWe Felsanss i
" jgvgngniasniswaulsdlwwanau Green Energy lla: . .
EGCO 1UuntiviulsalwwasoifiuRivauszyadau 920 nnw. 20,000 1% 200%

150%

5.2GW (Wauwud:01m) lla: 100 MW (VU=9MaIrnnNSsu) 15,000 , /11,922 12567 100%
— —_ , 8,733 50%
® Bloomberg Consensus Us:1ounnlsgnsu 2022-2023 o ) i ‘ 0%
. . . 5,000 L - .
10agn 1.19 KU au. 11a: 1.25 Kiu au. +191%YoY, ; =1 o

344 2015 2016 2017 2018 2019 2020 2021 2022 2023
+5%YoY mMuainu

LedNet Profit ==Growth source: Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Stock insight DAOL SEC

M* “Wuso1So NlsivaInNsSy nsosidaavalku”

(UniBunagns 68.80)

689 656

" uztihge M IneUs:ilussivomsWusaiSo (IRuAdIav
rnls3aI9u) na: Brand Tunauegiu Segment As:AU
s1AV1gdun1agiunauy nand-uu Demand NIDNU
AUNUABIASYEAIUINNINUSURNIUANAIZIUSIN

" Usaigurinls 3Q22 d08 DAOL Strategy UszIDUR 484

nlsanssiulnsuna

au. wananvaanuludnau i1a: +10%QoQ Pend up 2,000 L5 00%
Ps 4 , X e 2,500 2425 2574 260 . 2,355
Demand 9nnisidaiidosnyusonvigsodvaliivun - : VAN 1000%
noltiov 1*222 o 500%
a0 N —_ _: ’ 0%
" DAOL Strategy Us:lidunilsgnsu 22- ‘23 n 1752 502 T =
au. 11a: 2422 au. +1349%YoY, +38%YoY nuanu 01 2016 01 2018 20192020 202 2022 208

ld Net Profit —Growth source: Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Stock insight DAOL SEC

U NASUIASOY”

M* “Chain §ﬁuaﬁ—aqmslna—tfj

ﬂz %mf&é = “911s” I0untivlussne
7AYOl pastiissite o oo
X~ S inIdasnWunalnISongn
| G omtanm Bizzv |
D auadid, - ) — BOX

MIYAZAKI ¢ B 3:AUSIANFUATVOUIIUSUR

1L FP?

=LTHAI FINE CUISINEds=

&  yam

NA SIAM THAI RESTAURANT

HAKATA | | MON1:IASUININAND

fuinse M Inaglunau
naN-uu AIdUSSA99:NU

Source: Company: M Sﬁﬁ?ﬁﬁu Qﬂ ﬁﬂlgq US']ﬂ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Stock insight DAOL SEC

“M Turnaround [AISondnguiazaguilonainulnsiofud 23~ II

Market Cap EPS Growth (%) PE Ratio PBV Ratio Dividend Yield (%)
Company Name Ticker
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F ‘ 2023F
* K RESTAURANTS GROUP PCL M TB Equity THAILAND 53,641.15 1169.29% 44.23% 32.78 22.73 3.94 3.78 12.12 16.73 2.74% 3.85%
CENTRAL PLAZA HOTEL PCL CENTEL TB Equity THAILAND 67,837.50 -120.95% 341.26% 186.80 42.33 3.65 3.41 1.99 8.64 0.06% 0.73%
MINOR INTERNATIONAL PCL MINT TB Equity THAILAND 141,105.94 -111.89% 195.36% 88.58 29.99 2.03 1.97 1.88 7.35 0.00% 1.05%
AFTER YOU PCL AU TB Equity THAILAND 8,808.73 3160.00% 53.37% 66.26 43.20 10.80 10.80 15.00 23.07 1.58% 2.31%
ZEN CORP GROUP PCL ZEN TB Equity THAILAND 4,770.00 -236.67% 33.66% 38.78 29.01 3.96 3.69 9.66 12.90 1.42% 1.89%
HAIDILAO INTERNATIONAL HOLDI 6862 HK Equity CHINA 370,110.59 -112.82% 348.00% 125.65 28.05 9.06 7.10 6.73 25.36 0.17% 0.93%
TORIDOLL HOLDINGS CORP 3397 JP Equity JAPAN 64,355.29 -33.99% 18.11% 43.87 37.14 3.73 3.48 8.44 8.31 0.31% 0.37%
ICHIBANYA CO LTD 7630 JP Equity JAPAN 36,525.28 -29.87% 19.63% 69.94 58.46 #VALUE! #VALUE! 6.90 #N/A N/A 1.78% 1.78%
CHEESECAKE FACTORY INC/THE CAKE US Equity UNITED STATES 65,488.69 99.32% 44.62% 15.99 11.05 4.09 3.72 29.35 32.36 2.47% 3.57%
Overall 420.27% 122.03% 74.29 33.55 #VALUE! #VALUE! 1.16% 1.83%
Domestic 771.96% 133.58% 82.64 33.45 4.87 4.73 1.15% 1.97%
International -19.34% 107.59% 63.86 33.68 #VALUE! #VALUE! 1.18% 1.66%

Source: Bloomberg

[

" sngviuwads:nounisiugo 6M22A NoanuIAlia:yuuadvaussieiu 2H22-2023E Rdua M 3miTu
nUvluRudAIeINGWUZUITaINSaIazIAUInGY

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

DAOLSEC

M*

M

Revenue Breakdown

srelAvnnasvieiazusms

1. §7uan (MK)

2. §'1ummsr§jQU (Yayoi+Other)
3. $19711sIne (IKauIRSTY+Other)
4. $1uduq

selsiduq

Total Revenue

Growth (YoY)

Number of Branch

1. §7uah (MK)

2. §1omnstydu (Yayoi+Other)
3. $197m1slng (InauIRsSey+Other)

4. $uduq
%Gross Profit Margin

Net Profit
Growth (YoY)

Net Profit Margin
EPS
'Y-CAGR (2022E-2024E)

Source: DAOL Strategy

17409
13579
3308

522
462

35280
84%

510
238

69%

2610
1%
7%

2.83

13361

9887

2405
802
267
294

27016
-23%

494

233
33
10

66%

912
-65%
3%
0.99

11182
8274
2124

559
224
187

22550
-17%

485
220

65%

121
-87%
1%
0.14

2022E

16144

11744

3107
851
442
142

32429
44%

492
226

66%

1752
1349%
5%
1.90

18084

13121
3221
1146

596
156

36325
12%

502
232

67%

2422
38%
7%
2.63

27.51%
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“nsiAulnvedrinlsa na: Trade Discount ANI0AY P/E Vodfolo” II

P/E Band

35.00 66.59 92.07 13.83% 57.38%
Average Forward P/E of Peer in ‘23 33.45 63.64 87.99 8.79% 50.41%
30.00 57.08 78.91 -2.43% 34.89%
Average P/E M Pre-Covid (2017-2019) 26.15 49.76 68.79 -14.94% 17.60%
25.00 47.57 65.76 -18.69% 12.41%
X
PER Band - M
33.0
28.0
230 Average 26:15 gy
18.0
13.0

1-Jan-17
1-Mar-17
1-May-17
1-Jul-17
1-Sep-17
1-Nov-17
1-Jan-18
1-Mar-18
1-May-18
1-Jul-18
1-Sep-18
1-Nov-18
1-Jan-19
1-May-19
1-Jul-19
1-Sep-19
1-Nov-19
1-Jan-20
1-Mar-20
1-May-20
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Stock insight DAOL SEC

M* “u=UnBo Us:igusiantnunst 23 M i 68.80 un”

MK

= Us=ousnaidrungd °23 vou M h 68.80 unn 8y Outlet Expansion Plan
: , Slow down the outlet expansion due to the uncertainty from the COVID-19 outbreak situation.
P/E 1 26.15X (110388 P/E vou M Pre-Covid) l1a:

11
EPS U’23 1 2.63 un/Au IRsuIniAu Forward . i
P/E U 23 vou M A 22.24X i Upside 21ns1AUR
5uqnéﬁ: +1 76% MK Yayoi Others

= dndougnAius:inn Dine-In Tunniususivey M

WuiuseItiovandnlu 6M22 ogif 77% IRBUAU . 2 -
6M21 A 70% Tu 2H22 naunasidaus:inFAogidu . - .
MK Yayoi LCS

NN1SWUAReNIAz9:HUU—OAVIE/EV1BN

Remark: the expansion plan might be changed according to the COVID outbreak situation.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DERIVATIVE IN TREND

By Strategy Research

27 October 2022

Short on Strength

UOSU : 955-960

IU9AIU : 969-973

SET50 Index Futures

SET50 850722

Close 967.34 965.80
Chg 0.0 0.6
Ol 464,109
Theoritical - 968.59
Basis - -1.54
Prem/Disc - -2.79

S50H23

959.90
0.7
55,713
970.32
-7.44
-10.42

DAOLSEC

SET50 Index Futures Dec-22 {S50722) 1060. 00
1050. 00
1040. 00
1030. 00
1020. 00
1010. 00
1000. 00
990. 00

ii
LT
3 h ‘Jm‘f mkl:" ’u‘-l 969-973 _[980.00

I
Iy A it 955-960 {960 00

| =y | ! i
ra P b v LN 1950, 00
T W O
1920.00

1910.00
1900. 00

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Doy

890. 00

NFAN1IKan: Sideway s:3vIISIV1g

Short-TermView
wiauvn Long: Wait & See

w1auvn Short: K19uKd:=AN Short Tuanuru: Short
on strength [ngoaIUOF NUVOY S50222 T3 USIon
969-973 9m dounuasulsualurinsou 955-960
90 Kau SET Ttinu 1600 9m 91901ISIVIEAIILT

() 023511800 @) www.daol.coth (F)@) daolth




Gold Focus DAOLSEC

By Strategy Research

27 October 2022

e
Gold Spot Price,RT (1QXGL) 2020. 00
2000. 00
1980. 00
1960. 00
1940.00
1920. 00
1900. 00
1880. 00
1860. 00
1840. 00
1820. 00
1800. 00
1780. 00
1760. 00
1740.00
1720.00
1700. 00

Trading Long

IUOSU : 1654-1662

IU2MU : 1673-1679

1673-1679
654-1662

nFNaInan: Sideway Weekly Key Event

® iauvn Long: luzUnTA Trading Long malnga1dnud » 26 Oct 22: US Advance Goods Trade Balance
Suvou Gold Spot TSAUSION 1654-1662 s:u:4U » 26 Oct 22: US New home sales
Us:10usaA1nadAnilonnd Sideway up 1006 U » 27 Oct 22: EC ECB Policy Rate Meeting
Usziunuoginuludun 1673-1679 » 27 Oct 22: US GDP Annualized

» 27 Oct 22: US Initial Jobless Claims

® giduvl Short: Wait & See

> Pending Event: Russia-Ukraine Meeting
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol:co.th ™ (F) (&) dolth
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TECHNICAL VIEW

27 October 2022 # 197

IN2JYAIWUWOU

IuoSuU 1588-1592 9 IUOAU 1603-1608 9A

9.60-9.90 15.00-15.30

10.50-11.00 15.70-16.40
| Cut Loss Cut Loss &

< 9.30 <14.70

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ‘
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DAOLSEC

$% CASH BALANCE

27 October2022

HaNNSWERANAS19::n Cash Balance mMUINCUZNTS nannSwaninSuuran Cash Balance 24 71.A.-4 W.0. 65
Auorulngtsioyasun 21-26 m.A. 65 — ——
nannswy OUISUﬁU—aU'ﬂ_ﬂ
PE pMMsing  1-Week Tumover * TEAMG 11 n.A.-31 A.A. 65
(im) (@u) (%)
*SELIC 12.A.65 —1W.8.65
SET : < - - =
*24CS 17 n.A.65 —2W.8.65
MAl :  AMARC 4919 286 103% *KWI 17 n.A.65 —2W.8.65
muluduwniadiuBoviennu 34 au.
* PROEN/ PROEN-W1 17 f1.A. 65 —2 W.8.65
*TKT 17 n.A.65 —2wW.8.65
*TMC 17 n.A.65 —2W.8.65
AUEIKA
*$:U 1 : IABoMoBnisoITuan 100% rioudo (Jnyd Cash Balance)
+ AMUAMUNDILBOVE
Inau7imMsAUON Cash Balance * 5:AU 2 : IAgoMBNSoNITUAR 100% noudo (Uryd Cash Balance)
1.P/E>40 1M + AUANUONUIRLEOVTE + WU Net Settlement
2. USunrunisBovae SET > 500 aU./aUnK // MAI = 400 au./aUnH 520U 3 : (RBoM0BNNSONITUAR 100% riolida (JruS Cash Balance)
3. 1 Week-Tumover > 40% + AUAUOrUIAUTaVI + A Net Settlement + AUBOVESASD 1 SUmms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5 Wiwwidaol
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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 ldex Last NetChg. WID%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 44 0.1) -15 0.05 29 88.6 776 .1 26-Oct-22
World The Global Dow 3,428.5 105.3 3.2 0.0 7.0 -16.5 -16.2 26-Oct-22
(Government) US:5-YearBond 4.2 0.2) -36 -0.05 23 701 263.7 26-Oct-22
The Global Dow Euro 32127 186 06 -03 22 -75 -36  26-Oct-22 s8-8 Bana 40" * ©2) 2% * o "o B . co7  26-0cto2
Sk 1B e 112 26 0 44 B 217 G%80cv US:30-YearBond 41 02 45 003 96 691 1121  26-Oct-22
Bloomberg World Index 347.6 6.7 2.0 -0.0 3.3 9.3 4.0 26-Oct-22 THAILAND: 2-Year Bond 20 ©0.0) 05 -051 26-0Oct-22
MSCIWorld 25357 733 80 -04 55 -169  -196  26-Oct-22 THAILAND: 5-Year Bond 27 ©00) 06 -034 26-0ct-22
MSCIEmergin Market 8518  (132) B 15 o9 -45 -25.4 -336  26-Oct-22 THAILAND: 10-Year Bond 33 (00) 09 -055 26-0ct-22
MSCIThailand 5203 3.0 06 -04 -0.5 -2.0 14 26-Oct-22 THAILAND: 30-Year Bond 42 0.0) 0.1 -0.11 26-Oct-22
Americas Dow Jones 31,8391 756.5 24 0.0 9.3 -8.2 -10.3 26-Oct-22
NASDAQ 10,9710 1113 10 -20 1.3 =229  -280  26-Oct-22 Other Bloomberg Commodity Index 1139 26 09 3.4 85 84  26-Oct-22
S&P 500 38306 778 21 07 5.0 -15.4  -158  26-Oct-22 Crude Oil - WTI (spot month) 879 29 0.1 1214 123 6.4  26-Oct-22
Europe Stoxx Europe 600 410.3 140 3.5 0.7 5.7 -10.0 -134 26-Oct-22 Crude Oil - Brent 95.7 2.2 0.1 11.0 -113 13.2 26-Oct-22
Euro Zone Euro Stoxx 50 3,6053 1287 3.7 0.6 8.3 -76 -146  26-Oct-22 Coal Newcatle (USD/Ton) 3745  (15.5) 2.2 -11.9 69.3 2196  26-Oct-22
France CAC 40 6,276.3 2409 40 04 9.1 -5.8 -71  26-Oct-22 Baltic DryIndex 17550  (82.0) 2.3 29 -256  -539  25-Oct-22
German DAX 131958 4649 37 14 87 85 160  26-Oct-22 Rubber (TOCOM) Yen/Kg. 2253 141 -10 -17 -12.4 26  26-Oct-22
UK FTSE100 70564 86.3 12 06 10 6.1 27 26-0ct-22 Sugar Futures (USD /b 17.9 0.5) -1.4 1.4 -8.2 -36  26-Oct-22
Copper(LME) USD/Ton 7,886.0 166.8 3.3 6.1 -23.9 -20.8 26-Oct-22
Asia-Pacific MSCIAC Asia Pacific Index 137.3 14 1.1 13 -3.4 -239 -31.2 26-Oct-22 China Hot Rolled Steel 3852.0 23.0) 00 36 269 313
Thailand SET Index 1,596.5 5.1 03 -03 -09 -5.8 -1.9 26-Oct-22 GOLD (spot) 166456 6.9 04 25 144 73 96-Oct-22
China Shanghai SEComposit 29995  (39.4) B 13 os -3.0 -7.8 -15.8  26-Oct-22 Soybean Meal Futures 2087 (2) 01 40 126 237  26-Oct-22
China Shenzhen CSI300 3,656.9 (86.0) . -2.3 0.8 -6.0 -134 -25.3 26-0Oct-22 Crude Palm Oil 3,904.0 (75.0) 15 14.4 -389 253 26-Oct-22
HongKong Hang Seng 153177 ©935) I 55 10 142  -304  -402 26-Oct-22 Corn 6850 08 04 25 85 228  26-Oct-22
Philippines Philippines Stock Exchange 6,121.5 138.0 2.3 0.8 17 =150 -15.3 26-Oct-22
Indonesia Jakarta SEComposite 7,043.9 26.2 0.4 -0.1 -1.0 -04 6.7 26-0Oct-22 Bitcoin 207524 15706 00 6.8 547 648 26-0ct-22
Japan Nikkei 274318 5413 20 -0 3.1 -14 -58  26-Oct-22 Ethereum 15537 2509 03 167 529  -609 26-Oct-22
Singapore Straits Times 3,008.4 38.4 13 0.8 -5.0 1177/ -6.5 26-Oct-22 ARKW Investments 471 23 41 13 ~46.0 -68.4 26-Oct-22
South Korea Korea Stock Exchange 2,2496 36.4 1.6 13 2.4 -18.4 -24.7 26-Oct-22 Global x Auto & Electric ETF 213 05 -05 15 -229 -274  26-Oct-22
Vietnam Vietnam Ho ChiMinh 9934 (65 I 25 o4 -14.8 -334 -302  26-Oct-22 BABA (Hong kong ; HKD/share) 62.3 (7.3) 2.0 -20.0 -44.4 -62.1  26-Oct-22
Taiwan TaiwanWeighted 12,729 1 (90.2) !I -0.7 0.5 -7.9 -28.1 -25.5 26-0Oct-22
Currency USD Index Spot Rate 109.7 (2.3 -2.1 0.0 -39 11.6 17.0 26-Oct-22
USD-EUR 1.0 0.0 2.2 -0.0 5.0 -8.9 -13.2 26-Oct-22
USD-GBP 12 0.0 2.8 0.0 8.3 -11.5 -15.4 26-Oct-22
YEN-USD 146 .4 (1.3 -0.9 0.1 -1.0 203 -22.2 26-Oct-22
CNY-USD 72 0.1) -0.8 13 -05 1341 -11.0 26-Oct-22
THB-USD 37.8 (0.2) -0.6 0.2 0.7 13.6 -11.7 26-Oct-22

2351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Calendar (Week)

DAOL SEC

Date Country Event Period Surv(M) Prior
25-Oct TH Customs Exports YoY Sep 5.1% 7.5%
26-Oct us Advance Goods Trade Balance Sep -$87.80b -$87.3b

us New Home Sales MoM Sep -14.1% 28.8%
27-Oct CH Industrial Profits YoY Sep - -
EC ECB Policy Rate Meeting Oct-22 2.0% 1.3%
us GDP Annualized QoQ 3QA 2.2% -0.6%
us Initial Jobless Claims Oct-22 = 214k
28-Oct us U. of Mich. Sentiment OctF 59.0 59.8
JN BOJ Policy Balance Rate Oct-22 -0.1% -0.1%
31-Oct CH Manufacturing PMI Oct -- 50.1
TH Mfg Production Index ISIC NSA YoY Sep 7.4% 14.5%
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY OctP -- 4.8%
1-Nov CH Caixin China PMI Mfg Oct -- 48.1
us Construction Spending MoM Sep -0.6% -0.7%
us ISM Manufacturing Oct 49.9 50.9
2-Nov us ADP Employment Change Oct 191.67k 208k
us FOMC Rate Decision Nov-22 3.94% 3.3%
3-Nov us Initial Jobless Claims Oct-22 - -

4-Nov TH CPI YoY Oct -- 6.4%

us Change in Nonfarm Payrolls Oct 175.00k 263k
us Unemployment Rate Oct 3.6% 3.5%
us Average Hourly Earnings MoM Oct 0.3% 0.3%
TH Consumer Confidence Oct - 45

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

www.daol.co.th @ daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Oct US  Construction Spending 19-Oct CH New Home Prices
us ISM Manufacturing EC CPI
5-Oct TH CPI us Building Permits
US  ADP Employment Change us Housing Starts
6-Oct EC Retail Sales 20-Oct CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Initial Jobless Claims
7-Oct US  Change in Nonfarm Payrolls usS Existing Home Sales
TH  Consumer Confidence 25-Oct TH Customs Exports
9-Oct CH New Yuan Loans CNY 26-Oct us Advance Goods Trade Balance
12-Oct us PPI Final Demand us New Home Sales
us FOMC Meeting Minutes TH Mfg Production Index ISIC NSA
13-Oct us CPI 27-Oct CH Industrial Profits
US  Initial Jobless Claims EC ECB Policy Rate Meeting
CH  1-Yr Medium-Term Lending Facility Rate us GDP Annualized
14-Oct cl=l R us Initial Jobless Claims
US  Retail Sales Advance 28-Oct EC Consumer Confidence
US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH  Exports JN BOJ Policy Balance Rate
17-Oct US  Empire Manufacturing 31-Oct CH Manufacturing PMI
18-Oct CH GDP TH BoT : Thai's Economic Monthly Report
us Manufacturing (SIC) Production EC CPI Estimate
TH Car Sales EC GDP SA

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

— DXY Curncy —THB Curncy 103.70
120 41.00
100 DO||M 39.00
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0 25.00
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Bond Yield vovansyd DAOL SEC

Bond Yield
—GTIl 10 Govt —-UJSGG 10 YR Index
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Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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<< update 2iayanng Juusnuasflaui >>
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOL SEC
Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,709,474
9,000,000 - ~- 5,100,000
A 8,000,000 - - . 0
< ISUN1SS:UTNCovid-19 - 4,600,000 LU
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c @)
o 4,100,000 .=
=13 4,953,000 =
_2_ 5,000,000 - -~ 3,600,000 =
@M 4000000 4 - 3,100,000 m
L 3000000 - O
_ 2.600,000 LW
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
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E C
500,000.00 50,000,000
400,000.00 45,000,000 — o — — -
300,000.00 Asdoprd m0|a'\ln’]S‘663unSWUV€)‘] (9,570.00) 27-07-22 8,854,182.0
biddsd 40,000,000 (15,185.00) 03-08-22 8,838,997.0
bee — - 4,237.00 10-08-22 8,843,234.0
35,000,000 g ! o
100,000.00 Fed (QE) s18aUnr (29,055.00) 17-0822  8,814,179.0
- 30,000,000 1,975.00 24-08-22 8,816,154.0
(100,000.00) - 25,000,000 (26,308.00) 31-08-22 8,789,846.0
(200,000.00) - 20,000,000 (2,363.00) 07-09-22 8,787,483.0
P 299929999 dS S SaNNaY e 10,298.00 14-09-22 8,797,781.0
5 CAL EHBEOL ST dmn N g (15,785.00) 21-09-22 8,781,996.0
IOAEL3I00>2 73338 (21,557.00) 28-09-22  8,760,439.0
SSZARINRAIRBggeC "7 oaA (36,226.00) 05-10-22  8,724,213.0
201.00 12-10-22 8,724,414.0
mmm FED Reserve Balance Wednesday Close (14,940.00) 19-10-22 8,709,474.0
- Bloomberg United States Exchange Market Capitalization USD
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nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

o 25%
140 CEX) 122 World Market Cap. Growth
120 [ 18% 30-Dec-16 66,383,155
100 91 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> \ 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
= 40 A\ 31-Dec-21 121,522,850 18%
20 2\5 21-Oct-22 91,252,792 -25%
0
e i
< &
F 0,0
C—IWorld Market Cap. ——Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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Source : Bloomberg

.
Market P/E (current & Forward) 26-Oct-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) Dlvplend C.urrent. LAST UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,454.98 16.19 ; 14.23 E 12.73 4.41 6.18 26-Oct-22 4:05:00 PM saLdie
PSEi - PHILIPPINE SE IDX PH 6,121.53 15.82 . 14.68 ; 12.70 2.25 6.32 26-Oct-22 1:50:00 PM  #lauilusa
Straits Times Index STI Sl 3,008.38 11.26 = 11.39 = 10.14 4.30 8.88 26-Oct-22 4:20:00 PM  Foalils
KOSPI INDEX SK 2,249.56 9.63 E 10.12 = 9.91 2.36 10.38 26-Oct-22 4:03:30 PM nwiale
 TAWANTAIEXINDEX  TA  12,729.05 . 9.01 895 = 10.22 5.74 11.09  26-Oct-22  12:49:00 PM ‘lsiviiu
“STOCK EXCH OF THATINDEX | TH 17186646 498 &+ szl = Tlaaz T TaesTTTTTE68 T 26-Oct22 B07:00 PM lvin (SET)
T THAISETSONDEX | THe6r34 1638 1 1543} 1445 265 611 260ctz2  50700PM lnu (SET50)
~ S&PBSESENSEXINDEX ~ IN 5954396 2192 = 2235 = 1933} 122 456  250ct22  25-Oct-22 Auidin
JAKARTA COMPOSITE INDEX D 7,043.94 14.96 = 15.19 E 15.14 2.61 6.68 26-Oct-22 3:00:00 PM  Suiafiidie
HO CHI MINH STOCK INDEX VN 993.36 10.45 § 9.53 = 8.00 1.90 9.57 26-Oct-22 3:02:11 PM  3aaunu
SHANGHAI SE A SHARE INDX CH 3,143.60 13.10 = 10.64 . 9.31 2.75 7.63 26-Oct-22 3:29:55 PM  Ju (A-Shares)
SHANGHAI| SE COMPOSITE CH 2,999.50 13.06 E 10.64 = 9.30 2.75 7.66 26-Oct-22 3:29:55 PM Ju (Composite
HANG SENG INDEX HK 15,317.67 584 = 8.59 E 7.48 4.42 17.13 26-Oct-22 3:09:34 PM  &agny
DOW JONES INDUS. AVG us 31,851.52 18.10 17.07 = 15.55 2.12 5.52 26-0Oct-22 8:55:22 PM  &uis4 (Dow Jc
S&P 500 INDEX us 3,839.48 18.82 = 17.22 16.02 1.72 5.31 26-Oct-22 8:40:23 PM  &uig4 (S&P-5(C
NASDAQ COMPOSITE us 11,019.10 46.94 E 25.06 = 21.08 0.94 2.13 26-Oct-22 8:55:22 PM &uis4 (Nasdaul
CAC 40 INDEX FR 6,244.41 13.16 = 9.95 = 10.33 3.11 7.60  26-Oct-22 8:40:15 PM  l5uieia
DAX INDEX GE 13,089.97 12.92 ; 1052 = 10.15 3.56 7.74 26-Oct-22 8:40:21 PM aasyiu
NIKKEl 225 JN 27,431.84 27.48 . 1491 ; 14.76 2.03 3.64 26-Oct-22 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,611.55 14.24 = 1152 = 11.29 3.43 7.02 26-Oct-22 8:40:15 PM ¢151] (300 w3
Euro Stoxx 50 Pr EC 3,577.19 13.11 = 10.68 = 10.50 3.45 7.63 26-Oct-22 8:40:15 PM ¢151 (50 v
STXE 600 (EUR) Pr EC 407.29 14.30 *= 11.39 = 11.06 3.47 6.99 26-Oct-22 8:40:15 PM ¢151 (600 w5
MSCI WORLD MULT 2,537.54 16.47 15.29 = 14.47 2.22 6.07 26-0ct-22 25-Oct-22  paqviulan (M
\ ] L 4

‘aupmsnmmnnn®
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26-0Oct-22 Trailing 12M Earnings per Share General Estimated Earnings . E
Current; 228 ,
Market EPS EPS Earnings YieIdE FWD P/E ( 65): FWD P/E ('66)

2019 2020 Trailing 12M 2022(f) 2023(f) historical yieldsi EPS 20223 EPS 2023 curent
unLaLde 89.7 71.1 89.9 102.3 114.3 6.2 = 14.2: 12.7 #NA NA
A UTud 452.8 218.3 387.1 416.9 482.1 6.3 E 14.7 1 12.7 544
RoA1ds 258.3 75.4 267.1 264.1 296.7 8.9+ 11.4: 10.1 #N/A N/A
LA TE 98.3 114.8 233.5 222.4 227.1 10.4 = 10.1 = 9.9 762,266
Teiwiu 614.1 754.8 1,412.0 1,422.8 1,245.9 11.1 % 8.9= 10.2 3,097
1Twna (SET) 86.2 36.8 106.6 105.0 110.7 6.7 15.2 = 14.4 12,015
1na (SET50) 56.6 32.8 590.1 62.7 66.9 6.1 15.4 = 14.5 12,323
auLde 1,655.8 1,429.6 2,715.8 2,664.0 3,079.7 4.6 = 22.4: 19.3 1,135
dulafivdde 288.0 121.5 470.9 463.9 465.3 6.7 E 15.2 ¢ 15.1 391,438
aauu 63.6 64.0 95.0 104.2 124.2 9.6 = 9.5: 8.0 3,935,159
Au (A-Shares) 223.5 208.3 240.0 295.3 337.6 7.6 1 10.6 = 9.3 13,359
Au (Composite) 213.8 196.0 229.7 282.0 322.4 7.7 3 10.65 9.3 14,034
davny 2,429.6 1,905.5 2,624.2 1,784.1 2,048.0 17.1 % 8.6* 7.5 605
dnds4 (Dow Jones) 1,467.9 1,254.6 1,759.5 1,865.5 2,047.8 5.5 17.1¢% 15.6 0
&1ig4 (S&P-500) 154.9 123.5 204.0 223.0 239.7 5.3 x 17.2:% 16.0 #N/A N/A
andsv (Nasdaq) 202.9 220.1 234.7 439.7 522.7 2.1 E 25.1% 21.1 1,628
WFILAw 274.7 107.0 474.3 627.6 604.3 7.6 % 9.9: 10.3 227
Leasiiy 570.4 318.5 1,013.1 1,244.0 1,290.0 7.7 1% 10.5 = 10.1 #N/A N/A
eitlu (Nikkei) 1,130.9 874.4 998.3 1,840.2 1,858.0 3.6 ] 14.95 14.8 29
8151 (300 v3En) 78.0 37.3 113.2 139.9 142.7 7.0 3 11.5+ 11.3 #N/A N/A
g151 (50 ussn) 187.6 67.1 272.8 335.0 340.8 7.6 2 10.7 = 10.5 #N/A N/A
g151 (600 v3En) 19.3 8.8 28.5 35.8 36.8 7.0 = 11.4: 11.1 #N/A N/A
aataiulan (MSCI) 114.1 81.9 154.1 165.9 175.4 6.1 = 15.3: 14.5 19,237

L]
-
P q

MEIT I I .
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Total Return Index : wamaulinuvNNisavnuiunainmg lunna=gogioan

MSCI World |  MSCI EM s&P-500 [ SETIndex | NASDAQ

Total Return Total Return Total Return Total Return SD Total Return SD Total Return sD

5 day 2.0% 1.2% 0.2% 1.2% -1.0% 1.3% 2.3% 1.6% 21% 0.5% 2.8% 2.0%

1 month -5.2% 5.6% -8.5% 5.8% -11.0% 6.1% -4.8% 7.6% -2.6% 36% -7.1% 9.7%

3 month -8.2% 5.8% -11.7% 6.2% -15.8% 6.5% -7.0% 8.3% 4.5% 32% -10.6% 70.6%

6 month -18.3% 5.0% -19.5% 6.0% -20.6% 6.3% -17.1% 9.9% -3.8% 3.6% -20.8% 13.3%

9 month -21.2% 4.0% -29.4% 4.2% -31.4% 4.2% -17.2% 7.6% -1.3% 3.6% -246%| 10.7%

12 month -22.8% 1.8% -31.6% 2.3% -33.6% 2.1% -17.9% 6.4% 0.0% 35% -29.3% 9.0%

Month to date 1.8% 5.6% -1.2% 5.8% -3.3% 6.1% 2.3% 7.5% 0.2% 4.1% 0.4% 9.5%

Quarter to date 1.8% 9.8% -1.2%| 101% -3.3%| 10.6% 23%| 13.0% 0.2% 7.0% 0.4%| 16.5%

Year to date -24.3% -28.0% -30.2% -22.1% -1.3% -31.7%

2U 01%| 710.9% -105%| 14.8% -18.3%| 15.7% 48%| 16.5% 18.0%| 137% -3.3%| 22.9%

3U 4.0%| 20.3% -32%| 19.4% -3.2%| 19.3% 8.8%| 24.9% 22%| 20.0% 10.4%| 28.2%

4U 51%| 18.0% -05%| 17.5% -0.3%| 17.7% 9.2%| 22.8% 1.9%| 718.0% 10.2%| 26.3%

5U 4.4%| 16.4% 2.7%| 16.7% -26%| 16.9% 9.2%| 21.1% 1.8%| 16.8% 10.9%| 24.5%

10U 7.4%| 134% 09%| 151% 2.7%| 14.8% 120%| 17.0% 52%| 15.7% 14.7%| 79.8%
Remark : Total Return 3n9nduanringifisunusuisnvedgodioaniue 22-Oct-2022 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 11800 @) www.daolcoth () daol.th @) daol.th




SET Index Target for 2022 DAOL SEC

05-Oct-22
SET Index Target for 2022 SET TARGET SET INDEX
5-Oct-22 Worst Base Best 1,650
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.7
Year 2022
| Base 1,094,711 9.1% 92.3 1563 1693 1758 : 17.9
\ N T T I T TN I DO N DN N TN N TN N T I s
Worst 953,195 -5% 80.4 20.5
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
Year 2023 1,153,708 5.4% 97.0 1778 17.0
Year 2024 1,276,355 9.3% 107.3 1816 15.4

** SET Profit for Year 2024 : Estimate Net Profit Growth = 9.28% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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SET Profitability as of 2Q-2022 DAOL SEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
600,000 9.0% 10.0% 10.0% -
00 8.3% 9.0% 9.0% -
0,
b ‘ 7 Blor s o 9ae 2 |
©
M 400,000 5232 7.0% 7.0% -
5 >0% ’ o 6.0% - 99
5 6.0% 5%
S e 272421 285112 81661 eg.007 50; 5.0% -
” 3.4% 176,636 197918 53 4.0% - :
L 200,000 $4t  sodie ; 4.0% y
- 97,752 ’ 3.0% 30% 1 349
100,000 o 2.0% : ; : . : . . . . .
- 2.0% S & 8 & &§ § § § & ¥
0 1.0% st s nsi e einesates & & 5 S5
R R N P N AR SR S R s 8 8 &% = 8 8 & =z 8 8
W e F W F T FeerelBiciatiese sy
o o o oN o o N N S o
Nt Prof — Nt Pt Margin FX Gain/Loss USEnlunanm
. (VoyalUaumAu91n Bloomberg )
SET : Revenue e
5.00 - 20,000 - 16,288 10803 353 353
4.60 14,667 aq 336 333 333
. 4 50 | 22'Oct'22 31.1 ’ 30.0 '
S . 4.09 10,000 -
< 3.85
T 400 -
S 0o -
= 3.50 - 501 3.19 3.27
2.87 : :
- 300 | 2® - . ~10,000
=} .
C
% 2.50 -20,000 -
o
2.00 -23,195
-30,000 - ’
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Spread UlnsiAd n1a: Asusin1dunlnanmun DAOL SEC

ameanes ETHYLEN (SE)  aweases HDPE (flim) (SE) Dubai Bloomberg Commodity Index & Dollar Index
——Bloomberg Commodity Index =~ —— DOLLAR Index
1500 x
1 2 16000 11389 160.00
1300 > 140,00 150.00
1100 T 120,00 140.00 &
£ 10000 130.00
F 500 S 8000 120.00
B 700 £ 60.00 110,00 ©
m £ 4000 100.00
B 8 2000 109.70 90,09
s 300 © 000 80.00
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Brent Crude & Gold Price
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AU 159nAUINITY (TOP) AuAinsnauniiy

50 by :DAOL Strategy 70
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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COTTON
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Baltic Dry Index
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Shipping Index and Stock Performance 26-Oct-22
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

26-Oct-22 1,755.00 0.0% 1,755.00 0.0% 990.16 -2.8% 1,020.00 0.0% 7.80 -0.6% 14.00 1.4% 28.50 2.7%
25-Oct-22 1,755.00 -3.5% 1,755.00 -3.5% 1,019.09 6.8% 1,020.00 -6.7% 7.85 -5.4% 13.80 -4.2% 27.75 0.0%
21-Oct-22 1,819.00 -1.0% 1,819.00 -1.0% 954.50 0.1% 1,093.00 0.0% 8.30 -0.6% 14.40 -2.0% 27.75 -2.6%
20-Oct-22 1,837.00 -1.8% 1,837.00 -1.8% 953.30 -1.6% 1,093.00 -4.0% 8.35 -1.2% 14.70 1.4% 28.50 0.0%
19-Oct-22 1,871.00 -0.2% 1,871.00 -0.2% 968.85 -0.4% 1,138.00 0.0% 8.45 1.2% 14.50 -1.4% 28.50 -2.6%
18-Oct-22 1,875.00 1.7% 1,875.00 1.7% 973.06 0.8% 1,138.00 -7.9% 8.35 1.8% 14.70 1.4% 29.25 3.5%
17-Oct-22 1,843.00 -1.6% 1,843.00 -1.6% 965.57 5.5% 1,235.00 -6.7% 8.20 1.2% 14.50 -0.7% 28.25 1.8%
12-Oct-22 1,873.00 -1.6% 1,873.00 -1.6% 915.38 0.2% 1,324.00 0.0% 8.10 0.0% 14.60 1.4% 27.75 -0.9%
11-Oct-22 1,904.00 -2.1% 1,904.00 -2.1% 913.27 0.7% 1,324.00 -7.0% 8.10 -1.2% 14.40 -2.0% 28.00 -2.6%
10-Oct-22 1,944.00 -0.9% 1,944.00 -0.9% 907.19 0.0% 1,423.00 0.0% 8.20 0.0% 14.70 -2.6% 28.75 -2.5%
7-Oct-22 1,961.00 1,961.00 907.19 1,423.00 8.20 15.10 29.50

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

BLOOMBERG DRY SHIPS INDEX (BDSX Index) TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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