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Powell wno:ls DAOL SEC

Mar 08, 2023 00:40:59
Powell Opens Door to Bigger Rate Hike, Says Peak Likely Higher

Traders switch bets to half-point hike at March meeting
Fed chief says path to lower inflation ‘likely to be bumpy’

By Craig Torres and Catarina Saraiva

(Bloomberg) -- Chair Jerome Powell said the Federal Reserve is likely to lift interest rates higher and
potentially faster than previously anticipated with inflation persisting, an unexpectedly aggressive
posture following last month's step down in the pace of hikes.

The remarks, coming in testimony before Congress on Tuesday, opened the door to officials lifting the
Fed's benchmark lending rate by a half percentage point at the next meeting if upcoming reports on
jobs and prices show rate hikes have done little to cool the economy.

“The latest economic data have come in stronger than expected, which suggests that the ultimate level
of interest rates is likely to be higher than previously anticipated,” Powell told the Senate Banking
Committee, “If the totality of the data were to indicate that faster tightening is warranted, we would
be prepared to increase the pace of rate hikes,”
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Mar 08, 2023 05:43:46
Strategists See Asian Currencies, Stocks Under Pressure From Fed

By Georgina Mckay and Matthew Burgess

(Bloomberg) -- Asian assets face selling pressure after Federal Reserve Chair Jerome Powell jolted
investors with unexpectedly aggressive comments on the outlook for higher interest rates.

ﬁBrendan McKenna, emerging markets strategist at Wells Fargo in New York. \

“He_was much more hawkish than markets expected, and I would expect that language to filter
and ripple across into Asia as well,” said McKenna. “Higher-for-longer is becoming the base-case
scenario, and if that scenario materializes, EM can suffer. Markets were really hoping for an early
Fed pause and cuts this year, so far that scenario is not unfolding and EM giving back some its
early gains.” McKenna added that *“higher beta names like IDR and KRW” may face downward
pressure, and while any selloff today could be a buying opportunity, “waiting for payrolls later

Kthis week might be most prudent.” /
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Dollar Index & Thai Index
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NPC rirun GDP U 2023 131Wed 5.0% vru=A msvinnaduus:uarusio GDP AdISN 3%

Economic

Targets 2023 2022
GDP growth E;ound around 5.5%
F%sg?lGd[;egBat 3% around 2.8%
4.15 trillion yuan
Sg\ejgr?}n:giil frliSIlion (3.65 trillion yuan at NPC and 0.5 trillion unused
gond uota uan quota from previous year. Local governments
q y issued only 4.04 trillion yuan)
CPI g;ound around 3%
New urban around
:ob creation 12 over 11 million
J million
Surveyed around 0
jobless rate 5.5% under 5.5%
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China Targets Modest Growth for 2023
Government sees economic growth speeding up this year

Government target / Median estimate
15% y/y

/ Real gross domestic product growth

2002 2010 2023

Source: Government data, Bloomberg surveys Bloomberg

@) daol.th

@ www.daol.co.th

@ daol.th



Mar 08, 2023 05:00:42
China Orders Biggest Regulatory Revamp in Decades With Eye on
us

Xi overhauls financial agency, creates body to oversee data
Moves aimed at greater self-reliance in science, technology

By Bloomberg News

(Bloomberg) -- President Xi Jinping unveiled the biggest overhaul of China’s bureaucracy in decades,
part of a sweeping push to make the economy more self-sufficient and resilient in the face of US
efforts to prevent Beijing from obtaining advanced technology.

The plan released Tuesday strengthened oversight of its $60 trillion financial system, created a new
agency to manage data and restructured the Ministry of Science and Technology, The objective is to
“better allocate resources to overcome challenges in key and core technologies, and move faster
toward greater self-reliance in science and technology,” the official Xinhua News Agency said.

XISAYS CHINA'S PRI\R;TE FIRMS NEED TO
INNOVATE TO ESTABLISH TECH INDEPENDENCE

WATCH: Chinese President Xi Jinping is rallying the private sector to innovate more as the nation grapples with
what he calls “comprehensive containment and suppression by western countries.” Source: Bloomberg

China will also cut the number of positions in central government departments by 5% and redistribute
them in strategically important areas, according to the document released at the annual National
People’s Congress legislative session. It didn’t release the total number of employees affected, a
sensitive topic in China,

The drive comes as the US increasingly uses export controls, sanctions and other punitive measures to
prevent China from obtaining technology that could give it an economic and military advantage,
particularly in semiconductors and artificial intelligence, China is also facing a host of domestic
economic challenges, with Premier Li Keqiang this week highlighting local government debts and woes
in the property sector as key threats to financial stability,

DAOLSEC

China Warns US Risks Catastrophe With Push to ‘Contain’ Beijing

* New foreign minister says US created crisis over Taiwan
# Qin Gang frames US effort to establish guardrails as insincere

By Bloomberg News

(Bloomberg) —— China's new foreign minister warned that soaring US-China tensicns risk blowing past any
guardrails in the relationship, showing that divisions between the world’s biggest economies are becoming rmore
entrenched.

“The US claims that it seeks to outcompete China but does not seek conflict,” Foreign Minister Qin Gang said
Tuesday at his first news briefing since taking office late last year. "Yet in reality, its so-called competition aims to
contain and suppress China in all respects and get the two countries locked in a zero-surn game.”

Washington's approach toward Beijing “is a reckless gamble with the stakes being the fundamental interests of the
two peoples and even the future of humanity,” he added.

Qin, who was previously ambassador to the US, blamed Washington for a
wide range of problems in geopolitics and the global economy. He accused
the US of creating a crisis over Taiwan, criticized the use of sanctions in
Russia's war in Ukraine and said Federal Reserve rate hikes caused capital
outflows that have worsened debt problems in some countries.

Qin also pointed to America’s Indo-Pacific strategy, which he said is

intended to “encircle China.”

B
B

“The US Indo-Pacific strategy, which purportedly aims at upholding freedom
and openness, maintaining security and promoting prosperity in the region,
is in fact an attempt to gang up to form exclusive bloes to provoke confrontation by plotting an Asia-Pacific version
of NATO," Qin said. "Mo Celd War should be reignited and no Ukraine—style crisis should be repeated in Asia.”
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MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)
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Impact to SET Index (Points) 6-Mar-23
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Foreign Net Position in Asia Stock Market 08-Mar-23

Last Update YoY Lvl
India 03-Mar-23 29 i 916 i 1,674 -2,624 -2,624 -7,422 6,779
Indonesia 07-Mar-23 -25 : -4 : -18 156 156 2,423 -1,343
Japan 24-Feb-23 -41 i -2,953 i -821 1,405 1,405 6,036 -10,581
Malaysia 06-Mar-23 -41 i -4 i -79 -201 -201 -38 -572
Philippines 07-Mar-23 2 : 2 : -45 -65 -65 -1,373 -2,180
South Korea 08-Mar-23 -46 i 346 i 819 6,978 6,978 2,482 21,699
Sri Lanka 07-Mar-23 -1 i -1 i -0 9 9 101 304
Taiwan 07-Mar-23 88 i 455 i 199 8,547 8,547 -20,828 -784
Thailand 07-Mar-23 -39 : -39 : -165 -893 -893 2,500 774
Vietnam 07-Mar-23 5 :‘ 1 ,: -23 69 69 1,305 3,781
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Foreign Net Position in Thai Market DAOL SEC

], ---- Stock Market ----- Bond Market SET50 Futures
. unit : Million Baht Foreign Local Institution Foreign Foreign
-1.000 379 2015 -154,346 79,055 -23,965 -53,052
¢ -969 2016 77,909 -8,653 330,956 214,343
2080 -1,369 2017 -25,755 103,632 357,174 -168,539
’ 2018 -287,459 184,264 286,238 -45,101
23,000 -2,381 2019 45,245 52,007 14,823 20,925
-2,900 3,017 2020 -264,386 33,456 -35,245 110,844
-4.000 -3,397 2021 -48 577 77,336 211,222 27,284
4 2022 202,695 -152,754 214,094 78,351
5,000 -4,248 -4,278
-6.000 -3,123 Jul'22 4,721 -9,931 -6,376 13,576
4 Aug'22 57,251 -18,699 22,424 161,252
N Q:f’ S A Q:f’ ,\:1?’ ,\:\?’ &:C’ Kn',” Sep '22 24,366 5,561 17,902 178,019
& @ b(<<<’J /\58' PO N G N 4 Oct'22 8,649 -16,351 -20,888 78,540
A A ¥ N DA A A AR Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
. e . . - 2 18,344 27,87 4 -
Foeign Net Position in Thai Bond (Million THB) Jan 23 83 878 54,835 53,509
Feb '23 -43,511 13,786 -37,370 -123,839
10,000 Mar'23 -5,734 10,047 15,053 -25,867
8,000 7,442
6,000 4,845 6831
4,000 2,553
2,000 . 869 676
0 [
— [ | -
) -364 )
2,000 807 ;508
-4,000
-6,000 -4,935
A T T S
() 2 () () 2 2 & & Q Q
i A A 2 \;@ '»@ fb'@ %
v ) v v 3 V J N N N
2023 -30,902 -4,045 32,519 -203,215
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VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

KunyaAn1siionsadvallinainuaAvus:INAIWWan uinNngn
07-Mar-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AUND % nsfioanav
PSRRI,
|\T\iu/am .l,gamm?a\lr]u % ' W_V,U/aﬂ .l;l"aﬂ"ll\]‘l:la\]r!u k. \l
IWU/amn (@auunn) IWu/an (@auunn)
UVAN 1.81% 147 I sor ~0.03% -301 :
CRC 0.05% 133 : CPALL ~0.05% 281 g
TRUE 0.04% 118 I TOP -0.11% 130
BH 0.06% 101 i DELTA -0.01% 124
KCE 0.14% 80 | WHA ~0.20% 119 |
HANA 0.18% 78 J Auct -1.88% a2
PTTGC 0.03% 65 | KBANK -0.03% 00 B
CCET 0.40% 49 I «m ~0.04% o |
CENTEL 0.06% 45 I e -0.01% -91 ’I
BDMS 0.01% 45 ‘\JASIF ~0.13% 83 g

~---------_,
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source : Bloomberg, SETSMART, SET
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WEEK MONTHtoDATE

[ .| ¥ — — 1 - — v 5 — — ] | —
ﬁunuaﬂ'ln'lsneﬂseﬂva\IUﬂa\JQUﬂ'\\]U3=|nﬂlwwaﬂ U"lﬂnf:!ﬂ ﬁungaﬂ'\ﬂ']Sﬂaﬂse\]VG\]una\]r!Uﬁ'l\]US-|nﬂ|WLyaﬂ U'lnnf!ﬂ
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KUnU % nnstioguiu 4 Funi % nsfioanav \ RUND % nstioguvu RUND % Nsfioanad
' 07-Mar-23 l
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0, - 0, -
BANPU 0.81% 745 i CPALL -0.39% 2ada + Jo o s DAY 0-78% [ AL 0-28% 1,574
0, - 0, -
CRC 0.20% 531 I TOP -1.33% 1,569 I CRC 0.17% 451 TOP 1.11% 1,309
0, - 0, -
ADVANC 0.06% 364 I PTTEP -0.25% -1,529 I RANA 0.70% 303 PTT 0.12% 1,092
[o) - 0, -
HANA 0.72% 311 I PTT -0.15% 1,365 I PTTGC 0.13% 282 PTTEP 0.13% 795
0.07% 281 KBANK -0.18% -598
PTTGC 0.14% 304 [ KBANK -0.34% 1,130 || 5645 ? ’
AOT 0.02% 201 DELTA -0.04% -496
scc 0.06% 241 SKY -4.48% -888 || ? d
I ADVANC 0.03% 182 BDMS -0.10% -447
CK 0.55% 189 BDMS -0.10% -447 I
I GPSC 0.09% 170 WHA -0.64% -380
GPSC 0.09% 170 WHA -0.68% -404 I
I UVAN 1.81% 147 KTB -0.10% -242
AP 0.43% 168 OR -0.12% -313
‘ SCB 0.04% 141 NEX -1.02% -240
UVAN 1.81% 147 \ EA -0.11% —310/
~ I I I B B B B e e
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source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET
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¢c0c¢/Se/01
¢c02/61L/01
¢c0c/EL/0L
¢c0c/./0L
¢c0e/L/0L
¢¢0¢/Sc/6
¢c0c/61/6
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¢coc/ee/L
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¢c0c/v/1L
Le0e/6e/el
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Leac/LL/el
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Le0c/S/cl
Le0e/ee/ L1
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LeQc/LL/ 1L
LeOS/LL/ L1
Lc0e/s/ L1
L20c/0€/01
Le0e/re/0L
L€0c/8L/0L
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Lc0c/9/01
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Portfolio Performance

3/7/2023 16:43
DAOL Port

SECTOR

Market Price

DAOL SEC

%Hold Cost Cost Value RECENT Market Value Gain/Loss %Gain/Loss
SJWD TRANS 10% 19.20 6,200 115,040 19.50 120,900.00 1,860.00 1.56%
KCE ETRON 10% 47.25 2,500 118,125 48.50 121,250.00 3,125.00 2.65%
PTTEP ENERG 10% 155.00 700 108,500 154.00 107,800.00 (700.00) -0.65%
SET 1618.51
Total 30% 345,665 349,950 4,285
CASH 70% 853,496
Total Portfolio 1,203,446 20.34%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th



nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" M1siinadvey Us:s1u Fed AuRtinuun Ae=iiu
RONITELINNINIAEAIA D1NAAUNAIARUND
lanlUnanedu tnadnuaasiwunasiioiuaniu
UolAuniu

" FURUNAINUATNBIAVIZ00NIILIN NAUUN
IFu3nASy Inslawn=AURNautivisnIn
(PTTEP, KBANK, CPALL, TOP)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmRuULISUN PTTEP n1a:uin
FSMART* Ivauniinu

" KuluwosnUs:=naulunog
FSMART*(10%), KCE(10%),
SJWD(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(£ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (8 March 2023)
Price (Bt) | Daily Target
Stock Weight Remark
7 Mar 23 Price (Bt)
Cash 70%
FSMART 10% 11.40 13.00  IAUKUWEIWEIFNTU-NINT fugUaINU 1-1.5 WU au. Us:iDugonvigdisnduna: Transaction GUEYIALIIWLVUTU 2Q23E MUNgQN1a
SJWD 10% 19.50 20.50  SJWD duiininsnlu SET100 hduMnn1sAousouU TRUE-DTAC IWulonnannadnuiasings mvsse dou Core Operation Us:DUSSTIOVUET + RodiSuwusio
10% 48.50 50.50

§USTAKU Bottom out, waus:naunsANARVULILIIN 2Q23E nauwans=nulusnuARUIa=nNRUBIONEUNUISEI9:8UnUATU Aadu GPM 9:gavu

“pontalo | 100 | |
_-_

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

FSMART™ “lAUntNVeN9AIAI0U-NuN Alduadnu 1-1.5 Wu au.”

(Unisunagns 13.00 un)

FSMART 123

" uoluusiglnd 2023-2025 Hlomaimulnsunisadnu
naznswWusioveuiAsugng 101 3 U auiisindu 2 nidug)
Aun 5 Wug wSauusn1seugus EV

" gonv1gvauAInluIa: Transaction AUIYIALEIONE
1ISuAovUlU 2Q23E mungnIa andn ru aul 2022

(4Q22) USBNITFIKNTUDLN 4942 § na:dvomvuiods |, N ZZ
46 fiosesu InetiUruren 50 Ifosedu ([Hlonnafi) o0 }.\ T e ﬁ%\ .

" Bloomberg Consensus Us:igunlsgnsu 2023E- 222 }"*} ‘ - 2% oy
D024E 7 425 aU. lla: 478 au. +41%YoY, +12%YoY 100 T 20%
0 -40%

2016 2017 2018 2019 2020 2021 2022 2023 2024
LdNet Profit =Growth source : Bloomberg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

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

(d11Bunayns 49.50 unn)
1 KCE 701

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

" yads:nounisvou KCE GlonawWusoegwiitudAry

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

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

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

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

LdNet Profit ==Growth source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

“UoNMIUNaUEUBUANMAIWUTUT 23 InSouIin SET100”

(UniBunagns 20.50 un)

SIWD 176

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

SRIEIgN)

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

8 March 2023

ﬁ e Sh O rt SET50 Index Futures Mar-23 (S50H23) -

1020.00
1010.00

IUOSU :  952-958 X .
& il L 965-967

952-958

o W
J.

HUDAU : 965-967

Cut : 968
SET50 Index Futures NFANWKAN: Sideway
S50H28 | Short-Term View
Close:  967.020 96490 96330 " (jiduvn Long: Wait & See
Chg 6.1 7.4 6.4
ol 553,110 91,459 & » Ao Ussil cugalu

Theoritical . 066.95  966.64 widuvn Short: fioaniu: Short Nis O s:10unanAR UGl

Biiila i} 219 372 umsuUsugu d1nsu S50H23 nuosunaniudud gvogn
Prem/Disc - -2.05 -3.34 USIoru 952-958 9/ doulludmuAIdN USIOTU 965-967 YA

. nanoglulhun Sideway-Sideway down
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus DAOLSEC

By Strategy Research

8 March 2023

Gold Spot Price,RT (IQXGL)

{'r 1“1‘ § 18221834 EERYEE
w2 Wl
mrr(, VJ]J‘“" 1800-1807

Trading Short

IUOSU : 1800-1807

IUDAMNU : 1822-1834

nFNInan: Sideway Weekly Key Event
® @iduvi Long: U Long lla: Wait & See » 7 Mar 23: US FED Speech (w110a) 22.00
» 8 Mar 23: EU ECB Speech (a1msn) 17.00
® iduvA Short: IuzUn Trading Short TngUs:1Tunuo » 8 Mar 23: EU GDP 4Q22
§Uveu Gold Spot 1800-1807 dounuofuogn » 8 Mar 23: US N1S9103UUONNIAINGASIIN
1822-1834 FED (w119a) Surprise narnlusiu ADP 10U n.w. (20.15)

yuuaIsieMsVumeNIUy 10uausiesIAINGIAN
> Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

8 March 2023 # 045

souUNISWUMINSIlUINIISY

auwalrnANIEgIAYIUAIILUIUWOU

IUOSU 1606-1612 9 IUOATU 1625-1630 9A

13.70-14.00 8.40-8.55
v 14.50-15.00 8.85-9.00
Cut Loss Cut Loss

<13.30 < 8.15

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$i CASH BALANCE

8 March 2023

KANNSWENAIAIN9:AN Cash Balance AUINCUZNTS

Fuorulneldoyadun 3-7 0.A. 66

INOUFiNMSAMUSNI Cash Balance

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

3. 1 Week-Tumover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

HaNNSWENAR Cash Balance S:19WaUAK (Trading Alert)

80.n. 6628 0.A. 66

* SKY ( vog:=s-9:01a7)

nanndwennan Cash Balance 7-24 U.A. 66

hannswe SuISuURU — dudn
*MTW 20n.w. 66 —10 0.A. 66
*NTSC 20 N.w. 66 —10 U.n. 66
*MPIC 28 N.W. 66 — 20 U.A. 66
*BVG 70.n.66—24 0.n. 66
*READY 7 0.A. 66 —24 [.A. 66
HIOR,— }
* 50U 1 : IRBafounisoiuan 100% nouBa (UryB Cash Balance)
+ FUAMUONUDIRUBOV I

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




un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News comment:

(+) IE (Overweight), (+) SJWD (Go/1Un 23.00 un) ASU.ENISUNTIBURAUANAEINSUINUOAKUUATUNIRSNS
duuauulssn EV

(+) Finance (Neutral) Asw. IAg1un9 sun. iAussierigo-aasd

(+) PTTEP ($9/1Un 200.00 u1n) TsznsdsoawanUlnsiduusoun 24 nielsis:uu PSC

g} News Flash:

(+) SNNP @a/101 30.00 uan) udntrnivagi auriils 1Q23E Insoitiod

ﬁCompany Update:
(+) ORI (Go/1U1 15.00 u1n) 2023E dvanlasioitiosanaaulalunazniuosiunlourwuiu
(+) SJWD (Go/101 23.00 UTN) 2023E ssNYIAUIAUINA Na:lnwaudN9INNISAZUSIUNINIS

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |
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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 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
BTSGIF 3.62 0.16 0.58 | 15.97 1 Quarter 17.01
JASIF 7.95 0.23 0.96 I 12.03 : Quarter 121.71
FSMART 11.10 0.16 1.00 : 9.01 | Semi-Anl 131.91 High Dividend : Property Fund & REIT 04-Mar-23
BANPU 10.90 0.75 0.88 1 8.06 : Semi-Anl 2,726.47 evebrbdvves-
DIF 13.20 0.25 1.041 789 | Quarter 86.09 div yield last
SNGC 14.00 0.40 1.10 | 786 1 Semi-Anl 17.26 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
AGE 3.98 0.23 0.30 I 754 : Irreg 23.81 year
TCAP 43.00 1.90 3.24 : 752 | Semi-Anl 108.39 (%)  (times) Bt mn
SAT 206 g 1-54: 735 : Semi-Anl 20.58 EGATIF 6.60 0.09 0.08 : 1240 1 Quarter 5.16 na.
NER i
P 437 045 720 Semi-Anl 46.00 JASIF 7.95 0.23 0.94 | 1157 | Quarter 121.71 Freehold
TACC 6.00 0.19 0.43 | 717 1 Semi-Anl 28.72 pALL gl AN e ook b I 4.56 /A
PSL 15.30 0.25 1.08 1 7.08 : Quarter 212,53 3 ; ‘ool : 1 £ )
ESSO 9.00 050 0.63: 702 1 Irreg 146.67 POPF 11.40 0.28 1.03 : 9.1 1 Quarter 1.53 Free&Leaseho
KKP 66.75 1.50 465 1 6.96 : Semi-Anl 357.24 WHAIR 7.60 0.12 0.67 1 8.84 : Quarter 3.06 #N/A
SPRC 11.10 0.15 0.76 : 6.80 | Semi-Anl 204.40 BOFFICE 8.05 0.17 0.17 : 8.29 I Quarter 1.02 Leasehold
PSH 13.60 0.65 0.92 § 6.79 : Semi-Anl 17.81 FUTUREPF 14.60 0.34 0.33 8.29 : Quarter 2.07 Leasehold
oh Dividend Yield K (FuRdned 50 GVREIT 9.45 0.20 0.77: 8.28 : Quarter 2.47 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) CPNCG 11.60 0.24 092 1 810 | Quarter 275  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume ALLY 750 017 0.00 : 8.09 1 Quarter 3.77 #N/A
Bt/sh Bi/sh & E(times) Stmn DIF 13.20 0.25 1.04: 783 I Quarter 86.09 Freehold
SRICHA 9.60 0.20 Annual 1
NOBLE 5.05 0.20 o : 0.1) go e 207 INETREIT 11.60 0.20 0.00 : 6.92 | Quarter 2.52 #N/A
TISCO 102.00 7.75 7.92 1 7.7710 Annual 455.1 WHART 11.30 0.13 0.76 I 6.71 : Quarter 5.39 Leasehold
HFT 5.05 0.38 0.36 : 7.13: Annual 17.3 FTREIT 10.90 0.19 0.69 1 6.64 1 Quarter 6.65 Free&Leaseho
AMA 6.00 0.25 0.40 667, Annual 20.0 CPNREIT 14.60 0.26 0.82 : 6.16 : Quarter 77.43 Leasehold
ASW 8.65 0.52 0541 624 énnusl 211 DREIT 6.40 0.40 0.21 | 6.06 _ jSemi-Anl 1.64 Leasehold
NYT 3.50 0.22 0.20 I 5.711 Annual 12.7 1 I
ASK 28.25 1.44 1.57 : 5.56: Annual 57.53 1 I
AP 12.10 0.65 0.67 | 5.55 Annual 239.49 ==
ICHI 12.40 0.60 0.64 1 5.14] Annual 121.63
BAM 14.10 0.55 0.71 : 5.06 1 Annual 404.11
JKN 3.08 tApplicable 0.15 1 4.87 Annual 18.49
THANI 3.80 0.17 0.19 1 487] Annual 73.79
KTB 17.30 0.68 0.83 : 4791 Annual 682.49 L.
I : (update dUnra:rilvnSy)
1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 5.0 0.2 3.1 0.30 40 1145 2142 07-Mar-23
World The Global Dow 3910.9 (35.5) -0.9 -0.2 -1.8 -4.7 2.4 07-Mar-23
(Government) US:5-YearBond 4.3 0.1 15 0.29 3.1 753 143.4 07-Mar-23
The Global Dow Euro 3,478.8 (27.6) -08 0.2 -0.6 0.1 52 07-Mar-23 US: 10-Year Bond 40 0.0 03 025 11 695 1153 07-Mar-23
PRHEN L 4819 (6.2) -1 -02 20 el BAY Qi Marezg US:30-Year Bond 39 (00) 01 042 14 582 741  07-Mar-23
Bloomberg World Index 373.0 4.7) -1.2 -0.0 -10.0 17.3 258 07-Mar-23 THAILAND: 2-Year Bond 19 ©0.0) 05 #N/AN/A 07-Mar-23
MSCiWworld 2,7248  (332) -2 14 28 -10.8 26 , . 07:Mar=23 THAILAND: 5-Year Bond 22 (00) 1.4 #N/AN/A 07-Mar-23
MSCIEmergin Market 988.4 04 0.0 -05 -3.2 -134 -9.8 07-Mar-23 THAILAND: 10-Year Bond 26 0.0) 14 #N/AN/A 07-Mar-23
MSCIThailand 5259 36 07 07 -3.0 -0.9 26 07-Mar-23 THAILAND: 30-Year Bond 33 (0.0) -0.6_#N/AN/A 07-Mar-23
Americas Dow Jones 32,856.5 (534.5) E -16 -1.7 -3.8 -5.3 0.1 07-Mar-23
NASDAQ 11,5303 (158.7) -14 -12 -48 -18.9 -10.1 07-Mar-23 Other Bloomberg Commodity Index 105.8 2.5) -1.4 2.2 -15.0 -19.2 07-Mar-23
S&P 500 3986.4 (599 -5 15 -4.3 -12.0 -51  07-Mar-23 Crude Oil - WTI (spot month) 776 @1) 05 16 226 376  07-Mar-23
Europe Stoxx Europe 600 460.6 (3.7) -0.8 -0.8 0.2 1.0 11.0 07-Mar-23 Crude Oil-Brent 83.3 2.5) -34 -0.5 -22.8 -82.4  07-Mar-23
Euro Zone Euro Stoxx 50 4,279.0 (15.8) 04 -08 17 9.6 22.1 07-Mar-23 Coal Newcatle (USD/Ton) 2091 3.9) -0.7 -153 46.8 14.4 07-Mar-23
France CAC 40 73393 ©.8) 04 -05 34 102 231 07-Mar-23 Baltic DryIndex 12580 1130 39 1086  -466 -465  06-Mar-23
German DAX 15,5595  (18.9) 04  -06 10 79 213 07-Mar-23 Rubber (TOCOM) Yen/Kg. 211.1 (1.9) : 0.7 -13 -17.9 -142  07-Mar-23
UK FTSE100 79195  (276) 03 -0 0.4 5.4 137 07-Mar-23 Sugar Futures (USD /b)) 210 0.1 . 07 6.8 125 142 07-Mar-23
Copper (LME) USD/Ton 87375 (217.0) Y -1.8 1.7 -15.7 -148  07-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 161.7 0.5 03 -04 -32 -10.4 -5.0 07-Mar-23 China Hot Rolled Steel 44310 8.0 . 02 68 159 161 _
Thailand SET Index 16185 116 07 07 -3.1 -45 -00  07-Mar-23 GOLD (spot) 18135 (430) b 0.0 23 BV 115 07-Mar-23
China Shanghai SEComposit 3,285.1 (43.3) -1.3 -1.1 16 1.0 -0.3 07-Mar-23 Soybean Meal Futures 5015 34 ; 13 42 73 70 07-Mar-23
China Shenzhen CSI300 4,048.9 81.7) -2.0 -15 -0.7 -4.1 -5.1 07-Mar-23 Crude Palm Oil 4199.0 (119.0) 28 12 10.0 -343 419 07-Mar-23
HongKong Hang Seng 20,5345 (33.1) -0.2 -0.3 -3.5 -6.6 -141 07-Mar-23 Corn 642.0 (3.3) -0.5 -0.4 -4.7 -14.3 -14.3 07-Mar-23
Philippines Philippines Stock Exchange 6,705.1 82.7 1.2 05 -3.1 -6.9 -3.9 07-Mar-23
Indonesia Jakarta SE Composite 6,766.8 (46.9) -0.7 -0.6 -2.5 -4.3 -0.7 07-Mar-23 Bitcoin 22,0554 (187.3) l -0.8 0.8 -3.2 -51.8 -42.3 07-Mar-23
Japan Nikkei 28,3092 3817 14 02 2.7 18 144  07-Mar-23 Ethereum 15504  (9.1) E o6 10 52 530  -38.8  07-Mar-23
Singapore Straits Times 32453 13.3 04 02 -4.2 -4.8 3.1 07-Mar-23 ARKW Investments 50.6 0.9) Il s -os 5.5 -42.0 -315  07-Mar-23
South Korea Korea Stock Exchange 24634 313 1.3 -1.1 -19 -10.7 =71 07-Mar-23 Global x Auto & Electric ETF 233 0.9) - -3.7 -26 -5.0 -15.5 -4.1 07-Mar-23
Vietham Vietnam Ho ChiMinh 1,037.8 13.1 1.3 1.0 -3.2 -30.4 -29.6 07-Mar-23 BABA (Hong kong ; HKD/share) 88.6 0.6 1.5 -14.4 -21.0 -8.6 07-Mar-23
Taiwan TaiwanWeighted 15,857.9 2495 1.6 0.6 1.5 -10.4 -5.7 07-Mar-23
Currency USD Index Spot Rate 105.6 141 1.0 1.2 2.1 7.4 6.4 07-Mar-23
USD-EUR 11 0.0) -0.8 -0.0 -15 -4.7 -32 07-Mar-23
USD-GBP 1.2 0.0) -1.7 0.0 -2.0 -10.0 9.7 07-Mar-23
YEN-USD 137.2 13 0.9 -0.1 -43 12.7 -156.7 07-Mar-23
CNY-USD 7.0 0.1 0.9 -05 -2.6 9.9 -9.3 07-Mar-23
THB-USD 35.1 0.5 1.5 -0.1 -4.6 5.5 -5.4 07-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Calendar (Week)

DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Date Country Event Period Surv(M) Prior
6-Mar EC Retail Sales MoM Jan 1.1% -2.7%
us Factory Orders Jan -1.7% 1.8%
7-Mar TH CPI YoY Feb 4.2% 5.0%
CH Exports YTD YoY Feb -8.3% --
CH Exports YTD YoY CNY Feb -- --
8-Mar EC GDP SAQoQ 4QF 0.04% 0.1%
us ADP Employment Change Feb 198.80k 106k
9-Mar JN GDP Annualized SAQoQ 4QF 0.8% 0.6%
CH CPI YoY Feb 1.8% 2.1%
CH PPI YoY Feb -1.2% -0.8%
us Initial Jobless Claims Mar-04 -- 190k
10-Mar TH Consumer Confidence Feb -- 51.7
us Change in Nonfarm Payrolls Feb 22495k 517k
us Unemployment Rate Feb 3.4% 3.4%
us Average Hourly Earnings MoM Feb 0.4% 0.3%
JN BOJ Policy Balance Rate Mar-10 -0.1% - 0.0
14-Mar us CPI YoY Feb 5.8% 6.4%
15-Mar us Empire Manufacturing Mar -- -580.0%
us Retail Sales Advance MoM Feb -0.1% 3.0%
us PPI Final Demand YoY Feb -- 6.0%
us PPI Ex Food and Energy YoY Feb -- 5.4%
16-Mar JN Exports YoY Feb -- 3.5%
CH New Home Prices MoM Feb -- 0.00%
JN Industrial Production MoM JanF -- -4.6%
us Initial Jobless Claims Mar-11 -- --
us Housing Starts MoM Feb -- -4.5%
EE© ECB Policy Rate Meeting Mar-16 -- 0.03
17-Mar EC CPI YoY Feb F -- 8.6%
us Manufacturing (SIC) Production Feb -- 0.0
us U. of Mich. Sentiment Mar P -- 67.0

(©) 02351 1800
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Calendar (Month) DAOL SEC

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

US  Retail Sales Advance
US  Manufacturing (SIC) Production

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

—DXY Curncy —THB Curncy 105.62
120 41.00
358 Dollar Inde 59.00
PP i s & 37.00
80 35.00
- 33.00
1 Thai Baht / USD 32090 31.00
29.00
20 27.00
0 25.00
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BondYield
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 - 6,000
30.00 -
- 5,000
20.00 -
x - 4,000
. 10.00 -
o
()
O
U') i
D 0.00 3,000
-10.00 +
- 2,000
-20.00 +
- 1,000
-30.00 -
-40.00 - -
— ™M < Yo} N (o)) o o ™M LN O [e0] (o)) ~— o < LN [N [e 0} o —
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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Fed & ECB : Assets Purchase (QE Program)

10,000,000 - - 5,600,000
8,303,513
9,000,000 - - 5,100,000
A 8,000,000 - S . id- -
3 ISUN1SS:UTnCovid-19 b A%00.000 LD
D 7,000,000 - -
< - 4,100,000 .©
2 6,000,000 - 4,942,856 =
= 5,000,000 - . 3,600,000 =
0 i - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . | . 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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(53,911.00)
(4,355.00)
(37,524.00)
(1,269.00)
411.00
(19,059.00)
(13,543.00)
(43,542.00)
1,125.00
(19,961.00)
(18,470.00)
(37,423.00)
2,450.00
(50,334.00)
(2,655.00)
(42,382.00)

- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000

- 40,000,000

- 35,000,000

- 30,000,000

16-11-22
23-11-22
30-11-22
07-12-22
14-12-22
21-12-22
28-12-22
04-01-23
11-01-23
18-01-23
25-01-23
01-02-23
08-02-23
15-02-23
22-02-23
01-03-23

8,590,044.0
8,585,689.0
8,548,165.0
8,546,896.0
8,547,307.0
8,528,248.0
8,514,705.0
8,471,163.0
8,472,288.0
8,452,327.0
8,433,857.0
8,396,434.0
8,398,884.0
8,348,550.0
8,345,895.0
8,303,513.0
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nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%
140 23% % 122 World Market Cap. Growth
120 —asw| 102 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 \ 31-Dec-20 103,229,711 19%
2 40 \ 31-Dec-21 121,522,850 18%
= 20 = 3-Mar-23 101,740,764 -16%
0
(.fq;\, ,bﬂf{/))
<
9 o
——Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 07-Mar-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,458.67 14.94 E 12.93 = 12.48 4.30 6.69 07-Mar-23 4:05:00 PM syniaLdis
PSE - PHILIPPINE SE IDX PH 6,705.12 15.29:1 14.05 E 11.99 2.16 6.54 07-Mar-23 23-Feb-23 @flilud
Straits Times Index STI Sl 3,245.27 12.84: 10.76 = 10.34 4.24 7.79 07-Mar-23 4:20:00 PM  &FuA1is
KOSPI INDEX SK 2,463.35 11.85% . 13.19; 9.92 1.98 8.44 07-Mar-23 4:05:30 PM  1Amdlel
TAWANTAIEXINDEX ~~ TA  15857.89 11.59=  12.29% 12.64 4.57 8.63  07-Mar-23  12:49:00 PM ‘lgiviiu
STOCKEXCHOF THAINDEX T TH 7 Lelssl 1931%  1550% 1423 280 518 07 War23  4ds2LPM ln (SET)
_THAISETSOINDEX " UTH T 967.02 1060:  1591: 1482 257 510  O7-Mar-23  44521PM 'lnu (SETS0)
~ S&P BSE SENSEX INDEX IN 60 224.46 22.71% 19.78 3 18.60 1.32 4.40 06-Mar-23  4:31:32PM  Auidie
JAKARTA COMPOSITE INDEX ID 6,766.76 15.00 E 14.06 = 4.48 2.66 6.67 07-Mar-23 3:00:00 PM  Guiaiiidie
HO CHI MINH STOCK INDEX VN 1,037.84 13.35¢ 9.56 E 8.28 1.75 7.49 07-Mar-23 3:02:28 PM  13ai@unu
SHANGHAI SE A SHARE INDX CH 3,443.52 14.53 3 12.61= 9.51 2.58 6.88 07-Mar-23 3:29.51 PM 3Ju (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,285.10 14.51. 12.61; 9.49 2.58 6.89 07-Mar-23 3:29:51 PM 3Ju (Composite)
HANG SENG INDEX HK 20,534.48 12.20 = 11.68 . 8.92 4.15 8.20 07-Mar-23 3:08:36 PM sagny
DOW JONES INDUS. AVG us 33,431.44 19.88 = 17.17 15.54 2.09 503  07-Mar-23 23-Feb-23  auisv (Dow Jones)
S&P 500 INDEX us 4,048.42 19.38* 18.45 = 16.47 1.69 516  07-Mar-23 23-Feb-23  sui54 (S&P-500)
NASDAQ COMPOSITE us 11,675.74 34.31: 26.31°" 20.96 0.92 291  07-Mar-23 23-Feb-23  suis4 (Nasdaq)
CAC 40 INDEX FR 7,387.56 12.84 = 12.92. 11.91 2.84 7.79 07-Mar-23 4:31:30 PM  ¢l5gima
DAX INDEX GE 15,697.88 11.88 E 12.42 = 10.78 3.50 8.42 07-Mar-23 4:31:33 PM  Lzasidu
NIKKEI 225 JN 28,309.16 23.18+* 16.91 E 15.92 211 4.31 07-Mar-23 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,834.52 13.23; 13.17+* 12.08 3.34 7.56 07-Mar-23 4:31:30 PM ¢151 (300 ussn)
Euro Stoxx 50 Pr EC 4,316.12 13.26 = 12.75% 11.61 3.21 7.54 07-Mar-23 4:31:30 PM  ¢151] (50 u3sn)
STXE 600 (EUR) Pr EC 465.41 13.65= 13.27: 12.15 3.29 7.32  07-Mar-23 4:31:30 PM  ¢151 (600 u5%n0)
MSCI WORLD MULT 2,764.64 17.36*= 16.56 = 15.09 2.18 5.76 07-Mar-23 23-Feb-23  aanviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th
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EPS Audnn DAOL SEC
naInHUEIALY*)
07-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  FWDPE
Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)
2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)
ULALG e 86.2 65.8 106.6 109.5 110.7 116.9 6.7 12.9 12.3
Aadus 481.7 289.8 340.1 468.7 508.0 559.2 6.5 14.3 : 12.9
oA 1ls 230.2 157.2 181.4 266.1 301.3 314.0 7.8 & 10.8 10.3
LA TE 135.8 110.2 245.7 213.6 184.8 248.3 8.4 13.2 : 9.5
Teiniu 621.0 669.0 1,220.5 1,379.3 1,062.7 1,254.3 S0+ ¢ 3 12.2 = 14.6
ne (SET) 79.6 25.7 73.5 84.0 103.1 113.7 5.2 ¢ = 15.7 i = 14.2
ne (SET50) 54.5 33.8 48.6 50.3 59.7 65.3 5.1 : ¢ 15.9 i = 14.6
auLae 1,695.3 1,769.5 1,948.4 2,666.6 2,650.9 3,238.1 4.4 22.3 - 16.7
dulatide 293.8 188.6 243.0 471.8 1,425.3 1,511.7 6.7 = 14.1 13.5
aauly 60.2 51.8 78.4 90.0 103.7 125.3 7.5 9.6 7.9
Au (A-Shares) 220.1 204.5 258.4 243.1 318.4 362.1 6.9 . 12.6 11.0
Ju (Composite) 210.3 190.6 247.8 232.3 304.2 346.2 6.9 12.6 : 11.0
dauny 2,379.1 2,106.6 2,070.3 1,852.7 2,107.2 2,303.2 8.2 . 11.2 9.7
&1d54 (Dow Jones) 1,515.5 1,297.0 1,801.5 1,754.5 1,892.7 2,151.1 5.0 17.1 3 16.2
aui54 (S&P-500) 164.6 143.5 199.0 223.0 220.2 245.8 52 . 18.4 16.7
#1354 (Nasdaq) 327.2 309.1 437.5 455.9 449.9 557.0 2.9 26.9 = 22.4
H5oLAs 365.4 231.5 405.1 620.6 586.5 620.2 7.8 . 12.9 12.3
Lea sy 889.3 690.3 1,142.6 1,261.3 1,311.3 1,455.6 8.4 11.9 .1 12.0
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,312.0 1,710.5 1,778.4 43 & 17.0 14.9
151 (300 u3En) 104.9 77.8 110.0 143.7 142.4 151.9 7.6 1892 ¢ o1 12.5
g5 (50 v3Em) 244.0 177.3 251.5 338.2 347.4 371.6 7.5 . 12.8 12.0
151 (600 u3En) 26.0 18.6 27.1 35.5 35.7 38.3 7.3 13.1 12.3
aanviulan (MSCI) 128.6 104.8 152.3 167.0 167.1 183.2 58 N 15.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

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

*
‘assssEmmmnnnt
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Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.6% 1.2% 0.9% 1.1% 0.9% 1.3% 0.3% 1.4% -1.1% 0.4% 0.6% 1.8%
1 month -4.6%| 59% -6.2%| 57% -6.4%| 6.3% -4.6% 7.2% -3.7%| 20% -5.9%| 92%
3 month -0.1% 6.2% 1.0%| 6.0% 2.0%| 6.6% -1.8% 8.3% -1.2% 24% 0.2%| 10.4%
6 month 4.7% 5.9% 1.6% 5.4% 2.6% 5.8% 2.3% 7.3% 0.5% 2.7% -1.0% 8.7%
9 month -2.7% 6.2% -5.7% 5.9% -4.5% 6.5% -3.4% 7.3% -0.4% 3.0% -6.3% 9.2%
12 month -7.5% 7.4% -13.7%| 11.3% -12.1%| 12.5% -7.7% 7.6% -1.7% 3.3% -15.9%| 10.1%
Month to date 0.4%| 5.7% 1.7%| 56% 1.9%| 6.2% 0.3%| 6.8% -0.4%| 0.5% 0.1%| 8.8%
Quarter to date 4.5%| 10.5% 2.6%| 10.1% 2.8%| 11.2% 4.0%| 134% -2.8% 40% 9.7%| 16.8%
Year to date 4.5% 2.6% 2.8% 4.0% -2.8% 9.7%
2U -1.1%| 71256% -13.0%| 76.6% -14.1%| 17.6% 3.0%| 18.7% 6.6%|( 70.9% -6.6%| 25.3%
3U 7.9%| 21.0% 1.1%| 20.5% 1.6%| 20.4% 10.6%| 26.0% 9.7%| 19.1% 9.5%| 29.9%
47 7.5%| 18.3% 0.6%| 178.2% 1.4%| 18.4% 11.0%| 23.2% 2.7%| 17.8% 11.8%| 26.8%
5U 6.2%| 76.9% -1.3%| 17.4% -0.3%| 17.7% 10.1%| 27.8% 0.8%| 76.8% 10.6%| 25.6%
10U 8.0%| 73.7% 1.7%| 15.5% 3.7%| 15.3% 12.3%| 17.6% 3.7%| 15.6% 14.9%| 20.5%
Remark : Total Retumn 5m’m5u&1ﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|.fuq 4-Mar-2023 Source : Bloomberg
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SET Index Target for 2023 DAOL SEC

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

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

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

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET Index Target for 2023 DAOL SEC

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

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

Year 2024 1,181,491 9.4% 96.3 16.9

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

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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

Last Update : 10-Nov-22

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




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

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

Average 16.91N1; 1 SD =2.8 times

15-Jdan-23

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

-1 SD = 14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin . .
SET : Net Profit Margin
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’ o, o |
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DAOL SEC
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price

140 2500
120 ‘ 1813.45
ALY A ‘A 2000
A, N
100 { Y o 8
g v Sy a
S 1500 2
< 80 -
[a)
@ 2
= (V)
— T
= 60 83.29 1000 s
-] o
2
o 40
500
20
0 0
Q 5 a > c = o Q B > (o] c Qo G I > c = (o)) Q B > [¢] c Q G
¢ 3§32 323 8¢ 28 23 f£3 32 3% 48092 33 7 &3

——BRENT CRUDE (Active Contract) ——GOLD SPOT $/0Z

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

k74
o -

AMNISNauuIuUu

dOl1 nyLuLs

o o o o o o o
N~ (o] To] < (4p] (a\] —
2 3
. o
. =
<
=
—
© ==
» ==
|
)
g =
D e
>
a
= <
hw —
/>
vou __<
ha =
/
C =
% — S
n - \\
N <
n =N
U S e
hn =
— >
5 T
-
e’
= )
2
S
-
|ha p
n {
®
[ Bt
-
v”..
q
[ cw
q
(7))
o o o o o
Tp] < (ap] Al ~—

[9418Q/ASN : NALNNEUSLULY

gc-1en-¢
€2-994-¢
ge-uer-g
gc-09a-¢
22-NON-2Z
22-1P0-2
gg-des-g
ge-bny-g
ge-inr-g
ge-unr-g
gg-ken-g
ge-idy-g
gec-ienN-¢
gc-994-2
ge-uer-g
lg-0ea-¢
12-AON-¢
12-00-2
lg-des-¢
Lg-bny-g
le-Inr-g
lg-unp-g
Le-Aen-g
lg-1dy-g
Lg-1eN-g

L¢-9ed-¢

5 per. Mov. Avg. (TOP Base)

TOP

TOP Base

@ daol.th

f=
bR
©
©
©

www.daol.co.th

(&) 02351 1800

(@]
L
=
=
—!
>
=
o
=
Q
(©)
©)
=l
m
=)
o
@)
3
<
A
=
(9]
)
=
£
=)
O
LU
(@)
]
@)
<
(@)




S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
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S1AMNIUKU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton
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Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 7-Mar-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

7-Mar-23 1,258.00 3.9% 1,258.00 3.9% 1,246.04 1.2% 733.00 0.1% 7.90 -0.6% 15.40 0.7% 31.75 0.0%
3-Mar-23 1,211.00 5.8% 1,211.00 5.8% 1,231.82 0.4% 732.00 0.0% 7.95 -0.6% 15.30 -1.9% 31.75 0.8%
2-Mar-23 1,145.00 4.2% 1,145.00 4.2% 1,227.04 0.6% 732.00 0.1% 8.00 0.6% 15.60 1.3% 31.50 0.0%
1-Mar-23 1,099.00 11.0% 1,099.00 11.0% 1,220.02 -1.2% 731.00 0.0% 7.95 1.3% 15.40 3.4% 31.50 0.8%
28-Feb-23 990.00 5.9% 990.00 5.9% 1,235.37 -2.7% 731.00 0.1% 7.85 0.0% 14.90 -1.3% 31.25 0.8%
27-Feb-23 935.00 5.9% 935.00 5.9% 1,270.13 0.8% 730.00 0.0% 7.85 -1.3% 15.10 -2.6% 31.00 -2.4%
24-Feb-23 883.00 8.2% 883.00 8.2% 1,259.77 3.8% 730.00 0.0% 7.95 0.6% 15.50 4.0% 31.75 0.8%
23-Feb-23 816.00 21.1% 816.00 21.1% 1,213.32 0.0% 730.00 -0.4% 7.90 0.0% 14.90 2.1% 31.50 1.6%
22-Feb-23 674.00 13.5% 674.00 13.5% 1,213.32 1.8% 733.00 0.0% 7.90 1.3% 14.60 2.8% 31.00 0.8%
21-Feb-23 594.00 7.6% 594.00 7.6% 1,191.31 0.9% 733.00 0.0% 7.80 1.3% 14.20 1.4% 30.75 3.4%
20-Feb-23 552.00 552.00 1,180.67 733.00 7.70 14.00 29.75

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

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