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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -0.9% 1.2% -2.8% 1.1% -2.9% 1.3% -0.4% 1.4% -2.3% 0.6% -0.2% 1.8%
1 month -2.6%| 5.9% -8.0%| 57% -8.4%| 6.3% -1.8% 7.2% -2.3%| 25% -0.3%| 91%
3 month 1.2% 6.2% 3.1% 5.9% 4.8% 6.5% -0.6% 8.4% 0.8% 25% 2.4%| 10.3%
6 month 1.2% 6.0% -3.2% 5.5% -2.3% 5.8% -1.0% 7.5% -0.1% 28% -5.1% 8.8%
9 month -0.2% 6.1% -3.4% 5.7% -1.8% 6.3% -0.6% 7.4% 1.1% 3.0% -1.7% 9.4%
12 month -8.1% 7.8% -15.0%| 1771.0% -13.9%| 171.9% -7.6% 7.7% -0.4% 3.3% -15.5%| 710.1%
Month to date -2.6% 5.9% -6.2% 5.7% -6.5% 6.3% -2.2% 7.2% -2.4% 2.5% -0.9% 9.0%
Quarter to date 4.4%| 10.4% 1.2%| 10.1% 1.2%| 11.2% 4.0%| 133% -2.2% 4.1% 9.7%| 16.6%
Year to date 4.4% 1.2% 1.2% 4.0% -2.2% 9.7%
2U -0.4%| 7126% -12.9%| 16.9% -14.3%| 17.8% 3.8%| 18.8% 7.3%| 171.0% -6.1%| 25.5%
3U 71%| 21.1% -0.1%| 20.5% 0.6%| 20.5% 10.3%| 26.1% 9.2%| 19.6% 9.3%| 30.0%
47 7.5%| 18.3% 0.0%| 178.2% 0.8%| 178.4% 11.1%| 23.1% 25%| 17.8% 12.0%| 26.8%
5U 5.5%| 716.9% -2.2% 17.4% -1.2% 17.7% 9.4%| 21.8% 0.7%| 16.8% 10.1%| 25.6%
10U 8.1%| 7137% 1.7%| 15.5% 3.7%| 15.3% 12.4%| 17.5% 3.8%| 15.6% 15.1%| 20.5%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 1-Mar-2023 Source : Bloomberg
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SET Index Path in 2023 ...... USunwinaulnu DAOL SEC

Update : 01-Mar-23
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giAsu Tuo:IsInu o IwuIRy DAOL

nuiku 1-03-2023
Shifting Front Line
Changes in Russian-occupied Ukrainian territory 600
Feb. 24, 2022 March 24, 2022 400 196
Russia launches a full-scale invasion of A month later, Russia’s intervention in Ukraine 200
Ukraine with forces attacking from the south reaches its maximum extent.
and east as well as from neighboring Belarus 0
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By fall, Ukraine’s army completes a successful  After nearly a year, Ukrainian and Russian

counteroffensive by retaking Kherson city. troops are locked in severe battles in the
eastern Donbas region with neither side able

to gain much territory. / \
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M Last Price 47.40

| High on 03/31/21 63.80
Average 55.5352
Low on 04/30/20 41.80
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2017 2018 | 2020 2023
NAPMPMI Index (ISM Manufacturing PMI SA) Monthly 01MAR2017-01MAR2023 Copyright@ 2023 Bloomberg Finance L.P. 01-Mar-2023 08:42:40
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walsznaumsuasusinlu SET+MAI (11ndusa 31 5.6.22)

01-Mar-23  :afaya o &uiu DAOL
F1unuusinideeu 725 usin *|3j571 THAI
12M/22  12M/21  %YoY! 4Q/22  4QR1 30Q/22 %YoY %QoQ
fi’l"l‘i&{‘l/lﬁ 950,266 990,639 -4.08%: 150,401 261,935 229,193 -42.6% -34.4%
Usziiunn'ls SET <<4Q-22 >> 160,114 265,019 224,395 -40% -29%; : estimated by DAOL ; lisyu THAI
F9u 12M22 % Chg. | %Ch, USENALNEIIUNISIIULANIED (SET+MAI)
USHNAF99Ll 12Mi22; 12Mi21 change 4Q/22; 4Q/21} 3Q/22 YoYi QoQ . _
97U0U 725 USuN 01-Mar-23
CRR T [T ) 711 711
1Al 200 204 -2% 208 224 218 -7%i -5% o e .o .
—— 91U2UUSENNLN1SAIANISTUNTTS 184 usun
2NONUY 28 24 17% 53 36 43 470/(! 23%7
(Bloomberg Concensus)
97UdU %
SET Profit Exclude Volatie Sector — _—
- USBNNUNMIsSAN9IT KSoMWAIA (>3%) 67'\ 36% )
12M/22  12M/21  %YoY 4Q/22 4Q/21 3Q/22 % YoY % QoQ e e N
- USENNUMISANI1 KSoMIUAIA (+/- 3%) 23  13%
SET 941181 976,884 -3.7% 150,206 258,300 226,498 -418% -33.7% . .
Ex- Bank 735,270 788,655 -6.8% 108,188 214,128 171,357 -49.5% -36.9% —UggnﬁUﬂ']-[Sﬂ']ﬂO']ﬂ']ﬂ (< _3%) 64 35%
Ex- Energy PetroChemical 592,541 628,582 -5.7% 128,617 178,637 171006 -28.0% -24.8% _ U§Gnﬁﬁwa\l’lﬂnu (|U§UU|ﬁUU.[UF[F‘]’) 30 16%
Ex - Energy Petrochemical SCC 571159 581408 -18% 128,460 170,331 168,562 -24.6% -23.8% '
Ex - Bank Energy Petrochemical SCC 365,248 393,178 -7.1% 86,443 126,158 113,420 -315% -23.8% 57U 1ae DAOL Strategy




gquwalsznaums wanaunguandunssu 4Q/2022

01-Mar-23 :aya o Juu

(vIndusn 31 5.0.22)

96 12 16iau gu'lasuna ey
12M/22 12M/21 YoY 4Q/22 4Q/21 3Q/22 YoY QoQ Weigth Impact  aiamsal
rM/22 2M/21 YoY 4Q/22 4Q/21 3Q/22 YoY QoQ 4Q/21 Yoy

Agro & Food Industry
Agribusiness 1,733 20,963 -44.0% 2415 3,048 2,922 -20.8% -17.3% 12% -0.2% 87.7%
Food & Beverage 57,535 31837 80.7% 1,216 12,967 20,606 -13.5% -45.6% 5.0% -0.7%  -28.5%
Consumer Products
Fashion 3,703 1960 88.9% -371 1095 1855 n.m. n.m. 0.4% -0.6%  2018%
Home & Office Products -13 -20 n.m. 37 87 19 -80.1% -75.0% 0.2% -0.1% n.m.
Personal Products & Pharmaceutice 3,021 24,270 -87.6%) 277 1613 424 -82.8% -34.6% 0.6% -05% -260.5%
Financials
Banking 205,911 188,229 9.4% 42,017 44,172 55,141 -4.9% -23.8% 17.1% -08% -22.0%
Finance & Securities 35,476 35,207 0.8% 10,068 9,507 9,84 5.9% 2.6% 3.7% 0.2% -3.4%
Insurance -7,12 1,745 n.m. 3,666 422 5,085 768.8% -27.9% 0.2% 13% -0.0%
Industrials
Automotive 2,712 2,159 25.6% 962 869 1435 10.8% -33.0% 0.3% 0.0% -9.0%
Industrial Materials & Machinery 1281 719 78.1% 294 -80 o} n.m. 166.0% -0.0% 0.1% n.m.
Paper & Printing Materials 739 kg -19.5% -9 178 198 n.m. n.m. 0.1% -0.1% n.m.
Petrochemicals & Chemicals 24,715 74,10 -66.7%) -13,046 9,794 -2,564 n.m. n.m. 3.8% -8.8% n.m.
Packaging 8,637 10,969 -213% 806 3,895 3512 -79.3% -77.0% 15% -12%  -55.7%
Steel -3,160 12,336 n.m. -4,460 3,053 -1488 n.m. n.m. 12% -2.9% n.m.
Property & Construction
Construction Materials 38,210 66,401 -42.5% 1435 12,395 7,433 -88.4% -80.7% 4.8% -4.2%  -59.8%
Property Development 68,030 47,722 42.6% 24,204 19,523 16,296 24.0% 48.5% 7.6% 18% 215%
Property Fund & REITs 13,066 9,653 35.4% 4,082 4,222 3,808 -3.3% 7.2% 16% -0.1% 214%
Construction Services 1487 2,667 -44.2% -103 378 983 n.m. n.m. 0.2% -0.2% 23.%
Resources
Energy & Utilities 323,925 274,193 18.1% 34,634 69,868 58,057 -50.4% -40.3% 27.0% -13.6% -49.3%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 44,435 47,606 -6.7%) 11,663 22,541 10,713 -48.3% 8.9% 8.7% -4.2% -15.1%
Health Care Services 29,74 23,077 28.8% 6,148 8,741 7,106 -29.7% -13.5% 3.4% -10% 7.5%
Media & Publishing 3,040 5,598 -45.7% 865 1125 891 -23.1% -3.0% 0.4% -0.1% 14.5%
Professional Services 04 20 -13.1% -2 -26 24 nm. nm. -0.0% 0.0% -8.6%
Tourism & Leisure -1327 -10,181 n.m. 1195 -1861 -274 n.m. n.m. -0.7% 12% 97.8%
Transportation & Logistics 27,651 16,029 72.5%) 10,597 8,339 6,939 27.% 52.7% 3.2% 0.9% -9.5%
Technology
Electronic Components 22,835 12,399 84.2% 6,998 3,265 6,284 114.3% 4% 13% 14% 9.5%
ICT 34,830 66,200 -47.4% -5,386 19,070 11,041 n.m. n.m. 7.4% -9.5% n.m.
WasIuusEn uSET 941,181 976,884 -3.7%| 150,206 258,300 226,498 -418% -33.7% 100.0% -418‘( -36.8%
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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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MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)
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WaNS:NUVaINISanalvads1AInuRIN “XD” nonyld DAOL SEC

Impact to SET Index (Points) 26-Feb-23

0.000 OO 90RO LOVCOOOOICCOOOCVV, O OO 0000 00000 P00 QOO0 5 O
0‘?1 omc? oq;m%olo {000E0T000000.600,9 P0000 o 00000 ;omgmo 0000 0000.0 Ogoo
-0, \ T l 0.1
Vg g <> -0.2 R -0.2 Oi SRy A A 103 i !
-0.500 " 4 =03 \ RN 8 f 03
¢ 0. i <-‘>-0,4 g  ? S b !
S 605 7 X
ASE i -0.6 H 06 06  -06
097 | il 0.7/ |
-1.000 & ,.: .,. & &
o - 1.0 -0.9
: ‘3 11 <>
-1.500 o
A\
i -1.7
-2.000 i
)\
2.2
-2.500
Q:C’ w”) N S I j/” B G G o j’ $Hisaeed
€ @ @7’ @Q’ @Q’ @rb @Q’ W R SR O
v '1, A A L R AN S
Total Impact to SET Index =-15 Points Date of "XD"

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




n1sivavlng...InSuwWsSauIVIgiaonay

Timeline MsidonAvAnATALS (Nstliguanid fouAsuaNs:)
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" SUiFonid (+603U) : 7, 14, 21 w.A.

B SUSoJWAIAONAIASY (+45 JU) : TudiAu 30 0.6,
" Js:guannd i@aenunend : nagluinou n.a.

B SYUNAISUNTINU : 99 WEGUIFOU d.A.
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MSCI Index Review [8s1A1Un 28 N.w. DAOLSEC

Sousaulng DAOL Strategy

MSCI GLOBAL STANDARD INDEXES
-KUIVT[KU : BANPU
-KUDONYINNISATUDN @ (U

MSCI Global Small Cap Index

AUV : AURA, BTG, ONEE, SNNP, THCOM
~AUDONYINNISAIUIN : BANPU, COM7, TIDLOR, TISCO

AU : MSCI

Strategy Research



FTSE Global Equity Index Series DAOL SEC

FTSE Global Equity Index Series

(Asia Pacific Ex Japan Ex China March 2023 Semi-

Annual Review)

Small Cap
AU : T
Kuoon : CPNREIT, UNIQ

Us=nF 17 N.W.66 .... [8sn1Udnlunas Mid Cap

rebalance 17 iJ.n.66

Large Cap

KUIV1 : AWC (818U191N Mid Cap)

Kuoon : Tuld

AL : FTSE (sousoulne DAOL Strategy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

KU : Tud
Kuooan : AWC (819lJ Large Cap)

Micro Cap
Fjun'h : BAREIT, BKD, CH, GEL, GRAND, GIFT, Q-CON, QHPF, SABUY, STI,

TEAM, TGE, TEGH, ONEE, TC, UNIQ (6191920 Small Cap)

nuoon : B, CIVIL, CSC, DREIT, ESTAR, EMC, GROREIT, KTBSTMR,
MODERN, NNCL, PTL, SCAP, TR, TVI, THE, WFX

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th




DAOLSEC

Fund Flow.

IUARIUUNAINUANBIR

nanpanarulaluchuoidy .2

AE B EE X2 X X
0000000000
000000000
66666666

Strategy Research



Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 01-Mar-23
Last Update YoY Lvl
India 27-Feb-23 -196 i -196 i -77 -3,737 -3,737 -10,918 266
Indonesia 28-Feb-23 -69 : 154 : 377 173 173 2,677 -735
Japan 17-Feb-23 154 i 1,474 i 2,132 4,358 4,358 5,507 -10,326
Malaysia 28-Feb-23 2 i -40 i -42 -124 -124 213 -188
Philippines 28-Feb-23 -65 : -79 : -142 -20 -20 -1,349 -1,916
South Korea 28-Feb-23 -171 i -411 i 919 6,158 6,158 -649 18,150
Sri Lanka 28-Feb-23 0 i 0 i 8 9 9 103 314
Taiwan 24-Feb-23 -339 i -418 i 1,107 8,348 8,348 -27,787 -10,924
Thailand 28-Feb-23 -97 : -165 : -1,273 -728 -728 2,746 926
Vietnam 28-Feb-23 1 :‘ -19 ,: -23 92 92 1,219 3,784

R ————

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : f91av Net position vouunavnusuds:zine Tu

1000 - 6 na1nKUIdIBY Us:Naun oy India-S.Korea-Taiwan-

782

800 -

LN
g
(o}

Veitnam-Philippines-Indonesia

600 -
400 -
200 -

(200)
(400)
(600)
(800)
(1000)

Daily Net Flow ; Mil.LUSD

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Foreign Net Position in Thai Market DAOL SEC

Bo0G ---- Stock Market ----- Bond Market SET50 Futures
: 5619 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 ' 2015 -154,346 79,055 -23,965 -53,052
2016 77,909 -8,653 330,956 214,343
4,000 2017 -25,755 103,632 357,174 -168,539
A48 2018 -287,459 184,264 286,238 -45,101
’ 2019 -45,245 52,007 -14,823 20,925
0 2020 -264,386 33,456 -35,245 110,844
3 - . 2021 -48 577 -77,336 211,222 27,284
-2,000 g 2022 202,695 -152,754 214,094 78,351
-1,781
’ -2,381
4,000 -2,982 -2,900 3397
-6.000 -4,248 -4,278 5 13 Jul'22 4,721 -9,931 -6,376 13,576
4 > Aug'22 57,251 -18,699 22,424 161,252
A (=B, (- S (- R BT R (RS (B Sep '22 -24,366 -5,561 17,902 -178,019
& b,é" ,\f& 05& & ,3" 5<0° N@;’ /\5@9 ,é) Oct'22 8,649 -16,351 -20,888 78,540
N N . - A 2 (- N o A S Nov '22 31,009 -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 13,603 -39,923 -117,152
6,000 4,845
4,000
2,000
O [ | -
-364
-2,000 -807 -1,298
-2,150 -1,959 .5 183
-4,000 -3,284
-6,000 -4,935
(<Q/ QQ\/O <(Q/ ((Q/ Q\/Q <<Q/ ((Q/ (<Q/ <<Q/ <<Q/
N N s A 0 e AN o R S
2023 -25,168 -14,275 14,913 -170,661

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

28-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AURD % nsfioanav
D R R R RRGHRRRLY

» yaAuadnu * 7 4 yaAuadnu * \

e IWu/an GEuuin) ' : Wu/an Euuin) 1
ADVANC 0.02% 120 I SKY -4.48% -831 :
DELTA 0.01% 115 : CPALL -0.13% =727 I
GULF 0.01% 62 I CPN -0.14% -441 I
TISCO 0.06 % 49 I PTTEP -0.07% -420 I
KTB 0.02% 48 I KBANK -0.10% -325 I
AP 0.12% 47 I EA -0.09% -262 I
CENTEL 0.06% 45 | Tor -0.12% s
BDMS 0.01% 45 I BBL -0.04% -125 I
SAWAD 0.06% 45 I MEGA -0.29% -115 ’I
CK 0.12% 43 ‘\CRC -0.04% -107 I

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

KUBIKA : YaAITuaInuRIv/an AusrueNguoukuRiVasuIlal IneldstnUnanan iiieilssuifiou (WlsyaAnanadesi)

source : Bloomberg, SETSMART, SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w J — — 1 | — v J - — ] | —
ﬁunuaﬂ']n'lsneﬂseﬂva\lUﬂa\JQUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ l‘!ungaﬂ'\ﬂ']SﬂQﬂSQ\]Vﬂ\]Uﬂﬂ\]ﬂUﬁ"l\]US-|nﬂ|WLyaﬂ UaNngn
28-Feb-23  : (USsuiRsunudUnirnou) s9usoulne DAOL Strategy 28-Feb-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
’—--------Q\
KUnU % nnstioguiu 4 Funi % nsfioanav \ RUND % nstioguvu RUNU % Nsfioanad
' 28-Feb-23 |
. . I e 2 ; yarAuadnu * . JaAuadnu *
W_\iu/aﬂ Janiwuanu I |V_\iu/aﬂ Jamuanu I Wu/an p . IWu/an B i
Fou/am Guun) : uan Gum) | Wu/am Guun) Wu/am Guun)
0, - 0, -
DELTA 0.02% 231 I SKY -4.48% _831 I BBL 0.63% 1,963 KBANK 2.18% 7,096
0, - 0, -
ADVANC 0.03% 180 I PTTEP -0.12% 720 I TIDLOR 1.98% 1,249 PTTEP 1.16% 6,958
0, - 0, -
MINT 0.10% 179 I CPALL 20.11% 615 I DELTA 0.10% 1,155 CPALL 1.12% 6,263
BH 0.59% 988 -0.52% -2,043
SAWAD 0.20% Mo g KBANK  -016% 521 ] ° 8eq 4
MART 1.64% 676 BANP -2.18% -2,012
RS 0.62% 94 EA -0.10% 292 | b ° 4 °
I CENTEL 0.86% 650 AOT -0.16% -1,660
CK 0.24% 87 PTT -0.03% 274 |
I CRC 0.19% 511 KKP -2.82% -1,593
CRC 0.03% 81 BEM -0.19% -266 I
I KCE 0.85% 473 PTT -0.16% -1,460
AP 0.17% 66 TOP -0.22% -249 I
I SPALI 1.01% 450 TOP -1.01% -1,143
GULF 0.01% 62 CPN -0.07% 220 |
‘ AP 1.09% 425 SCB -0.28% -978
CPF 0.03% 56 \ BBL -0.05% —156/
1 0§ & ¢ B B ROROR
HUNEIKA : YaAIiuadnURIWL/an AMusnunsuoruiuRIVdsunlas Tneldstannangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

Market Price

2/28/2023 16:54

DAOL PO OR oHOId 0 O alue R arke alue 3 0 3 0
LEO SERVICE-MS 10% 12.20 10,100 123,220 11.60 117,160.00 (6,060.00) -4.92%
CPN PROP 10% 71.00 1,700 120,700 70.25 119,425.00 (1,275.00) -1.06%
WHA PROP 10% 3.96 31,000 122,760 3.94 122,140.00 (620.00) -0.51%
ASK FIN 10% 31.25 3,900 121,875 29.50 115,050.00 (6,825.00) -5.60%
NEX ETRON 10% 17.10 7,100 121,410 15.30 108,630.00 (12,780.00)] -10.53%
Total 50% 609,965 582,405 (27,560)
CASH 50% 622,596
Total Portfolio 1,205,001 20.50%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11800

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" nlsmarnrunanauuin nazunadnulu " wosmARUIUUISIUN NEX, WHA, LEO,
natnlananndUIdgI9INWans:NU ASK* 99N llazIWuru SJWD iauniu
IFisygNaNaznlunuusuluulgulevel WOSH

Fed nagns FvduiduitiufioNuan Kolifv
Anlsgouduc) " Fuluwosnus:noulusios CPN(10%),

v . _ _. r o
" Guvunnlrny Avaindederuu GRoUIELY SJWD(10%)

INNISINVIgKU NYUNadnulngna=unanu
AIUS:INA

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th




woasnruduU DAOL SEC

Stock Picks (1 March 2023)
Price (Bt) | Daily Target
Stock Weight
28 Feb 23 Price (Bt)
Cash 80%
CPN 10% 70.25 73.50  UnrayiNgd + Nsiginuluds:inArnyu Traffic Ussiounowauisniunisinnnlst 2023 vaannssiev=Avu Us:idudouanAnignanadings 5% Ingunut 2022 N 13%
SJWD 10% 19.00 20.50  SJWD Furininsplu SET100 HAUINANISAOUSOU TRUE-DTAC IWulonannavnuiia:swsn5iv:8e dou Core Operation Us:JUSSA9VUEN + Foulguwusio

Portfolio | 100% | |
| 62235 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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




Strategy top picks DAOL SEC

CPN “Unnedine + Nslgdnelus:inAnuu Traffic”

(UniBunagns 73.50 un)

- CPN 3,835
® uoltunils 1Q23E Inmo Traffic InOU U.A. AVU 27 g 2

8AIgu Occ. Rate souvavAUgNIsSANNIKIIneIDaY

INUS:=AU 90%

O 6& 6& 69 69 69 69 6& S 60 GD
_ \ , . - ¢4 * o O o o o A o O O o
® Us=igudouanAnignt) 2023 anadikao 5% IRSUnU IR O K I K
- — o o —5 filsanssnelnsuna
U 2022 n 13% Aoudiuasniunisninilsa:=Avu
AIUKLSeIUSTUSUIUNUNNoaINgoU 2023 Yuin 16000 13568 . 60%
v 3 11,000 11,216 11,738 40%
25-30 alu”AU KUU Sentiment 12,000 9,558
1 10,000 20%
" DAOL Us:i0unnlsanstl 2023-2024 i 1.23 hidu 000 o
. 4,000 0%
au. nla: 1.41 rlu au. +15%YoY, +15%YoY 2000 zj

2017 2018 2019 2020 2021 2022 2023 2024

s Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.co.th  (f) daol.th




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

1 March 2023

Short on strength 103000

1020.00
1010.00

HUOSU : 960-962

UM ; 968-972

SET50 Index Futures NFAN1IKan: Sideway
Short-TermView
Close 965.56  965.80 964.80 " @idauvn Long: Wait & See
Chg 38 AT 1.8
ol 538,469 82,606 o _ ,( -

Theoitea B 965.47 965.19 wiauvn Sho.rt. nN Short on strength U.SSOH23 onAsulu

Basis _ 0.24 0.76 Tsunuosnun 968-972 9n dounuaSuagn 960-962 A 91U
Prem/Disc - 0.33 -0.39 dnasinavaoavudguluaiuasnwaunuonuldln Aavdu

. Momentum V1adivaisingn ANGUNEULT Short 3NASY
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus
By Strategy Research

1 March 2023

Short on strength

DAOL SEC

Gold Spot Price,RT (IQXGL)

™

IUOSU : 1808-1814 s,

o’ o 1830-1835
LT

IU2AMNU : 1830-1835

nFNInan: Sideway

® @iduvl Long: Ua Long lla: Wait & See

®  @iduvn Short: lUzUNAN Short K8d Short on strength
Us:1I0un1sWusio (Rebound) Vaunauaalusaul Twu
IUOFINU KINBY Gold Spot P:iIUoFiNUR 1830-1835 18
iOulsuin Short dounuosuagin 1808-1814

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

bW v
J"llﬂ r..wr[rﬂ"" 1808-1814
Llf’r e,

o \of

Weekly Key Event

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

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

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

» 1 Feb 23: US thJuAuAIAA&T 22.30

» 2 Feb 23: US (jvosuadannissniviu 20.30

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

1 March 2023 # 041

QU =iunsvaviunigay

InAIngIdloN1ddau Rebound SzH21IN

IUOSU 1607-1614 A IUDANU 1626-1634 A

76.75-77.50 24.00-24.40
7 79.75-81.50 24.90-25.25
Cut Loss Cut Loss

< 76.75 < 23.60

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOLSEC

$i CASH BALANCE

1 March2023

hanNSweNAIRN=ARA Cash Balance AUINMUANTS nanNSweNRAA Cash Balance s:15WAUATK (Trading Alert)
Auorulngldvoyadun 24-28 n.w. 66
yaFMs3oe  1-Week Tumover
av) ) *MPIC 28 N.w. 66 — 20 0.A. 66
MAI : BVG 62 562 50%
na. nannSwenran Cash Balance 27 N.w.-10 0.A. 66
BNBUIWNHES NIRRT 4.60 N X
READY 59 846 187%
rhnsumibuindo =
INOUAWORESAURANDN 8.15 1IN *SKY 15N.W. 66 -7 I.A. 66
*MTW 20 N.wW. 66 — 10 0.n. 66
*NTSC 20 N.W. 66 — 10 0.A. 66
INOUFiNMSAMUSNI Cash Balance AUNEING
1.P/E>40 1M * 50U 1 : IkSofounisowiuan 100% fiouda (Jnyd Cash Balance)
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA + AUALONDINUGIVE
3, 1 Week-Tumover > 40% = s:0U 2 : RforoonnsauIiuan 100% nioudo (Unyd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 (5) Win.daol:co:th ()




un31As1:KJ98WUTIUIUU DAOL SEC

# News comment:
(0) Ground Transport (Neutral), Construction Services (Neutral) dutrnadnasavguanuawwinuduinivinturianaddunsen 1 ns:=nulonsu
ISeNSOUANFUNY

(0) IT seller (Underweight) AMalWIKJUSEN Foxlink dwwalgioasa1asi$e Apple Tuduinrga:nsz=nuInNm

Results Review:
+) AMATA (/101 25.00 unn) Alsuna 4Q22 GindnAm, U 2023E presale, transfer SuIAUIRG

+) CRC @o/101 50.00 uan) flsln YoY 11a: QoQ 911 GPM venefiofnd1An KuUKAN9INNauIW3UNa: Mall traffic Wuso
+) ORI (o/1U1 15.00 UTN) 4Q22 FRAA, 2023E dudkraitiovanAaulalkrunlouwuvu

+) PLANB (fi0/101 8.80 unn) finlsans 4Q22 gun3nn1nens1eldingindnmm

RATCH (Go/Usuidnauidu 47.00 uin) 4Q22 wanviannu I59:naUUTWUADIAZTU 2023E 97nlAsunisini

BGRIM (@0/1U1 50.00 Unn) 4Q22 Wusioauna nazsioitiodlUlut) 2023E

#
(
(
(
(
(-
(0
(0) ASP (fio/101 3.20 un) Mlsans 4Q22 ANJ1A A laz9:nauuiln Yoy Ialu 1Q23E

)
)
)
)
)
)

#Company Update:
(+) MAKRO (@9/1U01 50.00 Unn) 2023E maIkun1sWugosio SSSG 10uuansioition 9annasidaus:inA fnlinasnoviRuona:iASEgNaWURD,AI L
NAAUIINADNITYINTARATAIE 2H23E

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




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

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

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

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 4.8 0.0 0.0 0.26 0.8 106.3 2601 r28—Feb—23
World The Global Dow 3,886.6 223 0.6 -0.1 -3.3 -5.3 2.3 28-Feb-23 r
(Government) US:5-YearBond 4.2 0.0) -0.8 0.25 0.3 70.0 163.0 28-Feb-23
The Global Dow Euro 3,450.9 0.9) -0.0 0.2 -0.1 -0.7 2.9 28-Feb-23 US:10-Year Bond 39 ©0.0) - 06 0.30 02 67.7 1276 r28—Feb—23
R ees 4926482 02 02 40 4 887 (P US:30-Year Bond 39 (00 04 009 03 600 862 '28-Feb-23
Bloomberg World Index 372.2 0.7 0.2 -0.1 -4.1 174 20.1 28-Feb-23 THAILAND: 2-Year Bond 19 00 03 007 Fr8-Feb-23
MSCIWorld 2,7146 7.7 03 -03 -34 -11.1 -74 28-Feb-23 THAILAND: 5-Year Bond 25 0.0 07 o012 Fo8-Feb-23
MSCIEmergin Market 964.0 (7.9) = -0.8 -0.3 -76 -15.6 -18.1 28-Feb-23 THAILAND: 10-Year Bond 26 0.0 10 0.11 '28—Feb—23
MSCIThailand 5254 @.7) -0.9 -04 -4.2 -1.0 -1.5 28-Feb-23 THAILAND: 30-Year Bond 3.4 0.0) 00 004 Fo8-Feb-23
Americas Dow Jones 32,656.7 (160.2) i -05 -0.7 -4.2 -5.8 -3.6 28-Feb-23
RASDAR 11,4555 606 0.5 -0 -1 =1 -16.7 " 28-Feb-23 Other Bloomberg Commodity Index 106.2 06 02 50 -147 73 "28-Feb-23
S&P 500 39702 0.1 00 -03 -2.6 -12.4 9.2 28-Feb-23 Crude Oil - WTI (spot month) 771 0.7 04 05 232 258 T28-Feb-23
Europe Stoxx Europe 600 461.1 34 0.7 -0.3 1.8 12 42 28-Feb-23 Crude Oil -Brent 83.9 0.7 -0.4 04 -22.3 208 "28-Feb-23
Euro Zone Euro Stoxx 50 42384 59.6 14 -02 16 86 125 28-Feb-23 CoalNewcatle (USD/Ton) 1929  (114) -1.9 -21.0 -4.0 21 T28-Feb-23
France CAC 40 72679 807 11 04 27 91 136  28-Feb-23 Baltic DryIndex 9350  119.0 5.9 400 603 -548 "27-Feb-23
German DAX 153654 1554 ho  -04 12 66 105  28-Feb-23 Rubber (TOCOM) Yen/Kg. 2103 15 -1.4 -46 -18.2 -18.7 :28—Feb—23
UK FTSE100 78763  (.4) 00  -07 15 48 7.4 28-Feb-23 Sugar Futures (USD /b)) 2041 04 1.1 -1.8 7.4 15.8 r28—Feb—23
Copper(LME) USD/Ton 8,951.0 262.0 19 -2.7 -13.7 9.8 28-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 158.0 08) i -05 02 -6.8 -12.5 -138  28-Feb-23 China Hot Rolled Steel 43610 (11.0) 03 20 72 120
Thailand SET Index 16224 (11.7) -0.7 -03 -3.8 -43 -42 28-Feb-23 GOLD (spot) 18269 159 04 64 57 62 Fog_Feb-23
China Shanghai SEComposit 3,279.6 124 0.4 0.7 -0.2 0.8 -6.0 28-Feb-23 Soybean Meal Futures 487.6 ©.5) 0.0 06 43 51 '28-Feb—23
China Shenzhen CSI300 4,069.5 8.4 0.2 0.6 -3.0 -3.6 -11.9 28-Feb-23 Crude Palm Oil 4113.0 (43.0) 02 108 356 495 T28-Feb-23
HongKong Hang Seng 19,7859 (224.1) -1.1 -0.8 -10.4 -10.1 -13.1 28-Feb-23 Corn 629.5 (20.5) 0.2 -7.4 -15.9 -14.8 '28—Feb—23
Philippines Philippines Stock Exchange 6,556.2 (129.7) -1.9 -0.7 -6.8 -9.0 -11.5 28-Feb-23
Indonesia Jakarta SE Composite 6,843.2 (13.3) -0.2 -0.2 -0.3 -32 -1.1 28-Feb-23 Bitcoin 23146 9 45 A 0.1 o0 _49.4 472 '28-Feb—23
Japan Nikkei 27,4456  (7.9) 00 -02 0.1 -1.4 20  28-Feb-23 Ethereum 16058 32 00 18 513 457 "28-Feb-23
Singapore Straits Times 3,262.6 (19.7) -06 0.1 -33 -43 -0.4 28-Feb-23 ARKW Investments 50.6 13 1.7 15 -42.0 432 To8-Feb-23
South Korea Korea Stock Exchange 24129 (10.8) -04 0.4 -15 -125 -10.6 28-Feb-23 Global x Auto & Electric ETF 234 0.4 0.3 -1.6 -15.2 -14.8 '28—Feb—23
Vietham Vietnam Ho ChiMinh 1,024.7 (14.9) -14 0.3 -4.8 -31.3 -31.6 28-Feb-23 BABA (Hong kong ; HKD/share) 86.5 (3.6) 0.0 -21.4 -22.8 -16.7 '28—Feb—23
Taiwan TaiwanWeighted 15,503.8 (111.6) -0.7 -0.7 3.8 -12.4 -12.2 24-Feb-23
Currency USD Index Spot Rate 104.9 0.3 -0.3 0.2 3.8 6.7 7.9 28-Feb-23
USD-EUR 11 0.0 03 -00 -3.8 -44 -5.0 28-Feb-23
USD-GBP 1.2 0.0 07 -00 -2.9 -85 9.8 28-Feb-23
YEN-USD 136.2 0.3 -0.2 -0.1 -54 11.9 -156.7 28-Feb-23
CNY-USD 6.9 0.0) -0.4 0.1 -2.6 9.4 90 T28-Feb-23
THB-USD 35.2 0.3 0.8 -0.2 -7.0 5.9 -7.3 r28—Fe b-23
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Calendar (Week) DAOL SEC
Date Country Event Period Surv(M) Prior
27-Feb EC Consumer Confidence Feb F - - 19.0
us Pending Home Sales MoM Jan 0.8% 2.5%
TH Customs Exports YoY Jan -2.0% -14.6%
28-Feb JN Retail Sales YoY Jan 4.2% 3.8%
TH Mfg Production Index ISIC NSA YoY Jan -5.7% -8.2%
TH BoT : Thai's Economic Monthly Report
us Advance Goods Trade Balance Jan -$90.57b -$90.3b
1-Mar CH Manufacturing PMI Feb 50.9 50.1
CH Caixin China PMI Mfg Feb 51.1 49.2
us Construction Spending MoM Jan 0.4% -0.4%
us ISM Manufacturing Feb 47.9 47.4
2-Mar EC CPI Estimate YoY Feb -- 8.6%
2-Mar us Initial Jobless Claims Feb-24 - 192k
3-Mar EC PPI YoY Jan -- 24.6%
6-Mar EC Retail Sales YoY Jan -- -2.8%
7-Mar TH CPI YoY Feb -- 5.0%
CH Exports YTD YoY Feb -- --
8-Mar EC GDP SAQoQ 4QF - 0.1%
us ADP Employment Change Feb - 106k
9-Mar JN GDP Annualized SAQoQ 4QF -- 0.6%
CH CPI YoY Feb - 2.1%
us Initial Jobless Claims Mar-03 -- --
10-Mar US Change in Nonfarm Payrolls Feb 183.33k 517k

@) daol.th



Calendar : Fed’s Event DAOL SEC

Date Time Event

02/23/23 02:00 FOMC Meeting Minutes

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

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

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

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

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




Calendar (Month) DAOL SEC

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

US  Retail Sales Advance
US  Manufacturing (SIC) Production

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

—=DXY Curn —THB Curn
Curncy Siresiad 105.06
120 41.00
100 - Dollar Inde 39.00
—— ——— - b 37.00
60 35.00
60 33.00
40 Thai Baht / USD 35.29  31.00
29.00
20 27.00
0 25.00
S S S e N S S O O N N P AP M P SR
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

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

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

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

25%

140 23% 122 World Market Cap. Growth

120 — %] 101 30-Dec-16 66,383,155

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

0

A v
C
& 5
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HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) JenmTmEEEEE. 28-Feb-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 1,454.19 13.01 = 12.87 = 12.35 431 7.69% 28-Feb-23 4:05:00 PM siaLdie
PSEi - PHILIPPINE SE IDX PH 6,556.20 15.12* 13.98+ 11.80 2.20 6.61F 28-Feb-23 ¥ 23-Feb-23 dlduilus
Straits Times Index STI S 3,262.63 12.90; 10.79*® 10.32 4.23 7.75% 28-Feb-23 4:20:00 PM  F9e 105
KOSP! INDEX SK 2,412.85 11.57 12.751 9.67 1.96 8.65F 28-Feb-23 4:05:30 PM  1andle
TAWANTAIEXINDEX  TA 15,503.79 11.39=  11.98: 12.33 469 8.78%7 24-Feb-23  12:49:00 PM ‘lsiviiu
STOGK EXCH OF THATINGEX 1~ "TH 169235 ~Tggsi 15521 1410281 530% 58.Feba3 44521 PM vy (SET)
. THAISETS0INDEX  © TH 96556 1914y ~ 1627: 1499 252 522" 28-Feb-23  4:4521PM Ilna (SET50)
~ S&PBSESENSEXINDEX N  58,993.54] 22.37 . 19527 1821, 134  4.47% 28-Feb-23 4:31:32 PM  duidn
JAKARTA COMPOSITE INDEX ID 6,843.24 15.11« 14.15% 4.52 2.63 6.62%F 28-Feb-23 3:00:00 PM duiniidie
HO CHI MINH STOCK INDEX VN 1,024.68 13.32= 9.45+ 8.43 1.87 751% 28-Feb-23 3:02:28 PM  13aiaun
SHANGHAI SE A SHARE INDX CH 3,437.75 14.25* 12.41 = 9.51 2.58 7.02% 28-Feb-23 3:29:;51 PM 5y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,279.61 14.23: 12.41* 9.48 2.59 7.03F 28-Feb-23 3:29:;51 PM 3u (Composite)
HANG SENG INDEX HK 19,785.94 11.80 = 11.27 1 8.63 3.38 8.48% 28-Feb-23 3:08:36 PM a9y
DOW JONES INDUS. AVG us 32,889.09 19.28 E 16.91= 15.38 211 519F 28-Feb-23 ¥ 23-Feb-23 S5y (Dow Jones)
S&P 500 INDEX us 3,982.24 19.08 = 18.12 = 16.20 1.72 524% 28-Feb-23 ¥ 23-Feb-23 aussv (S&P-500)
NASDAQ COMPOSITE us 11,466.98 32.39: 25.58% 20.48 0.93 3.09F 28-Feb-23 ¥ 23-Feb-23 #ussy (Nasdaq)
CAC 40 INDEX FR 7,261.99 12.70 = 12.78: 11.70 2.89 7.87% 28-Feb-23 4:31:30 PM ¢l5aiaa
DAX INDEX GE 15,324.74 12.44 = 12.68 = 10.51 3.59 8.04% 28-Feb-23 4:31:33PM  LeasiTu
NIKKEI 225 IN 27,445.56 2251*" 16.35= 15.52 2.17 4.44%  28-Feb-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,816.54 13.25% 13.11* 11.87 3.22 755% 28-Feb-23 4:31:30 PM g151l (300 u31n)
Euro Stoxx 50 Pr EC 4,231.91 13.32: 12511 11.40 3.28 751% 28-Feb-23 4:31:30 PM  g%51l (50 u5%n)
STXE 600 (EUR) Pr EC 460.70 13.73 = 13.11: 11.94 3.19 7.29%  28-Feb-23 4:31:30 PM  g151l (600 u31n)
MSCI WORLD MULT 2,721.63 17.04 = 16.25 = 14.80 2.19 5.87% 28-Feb-23 ¥ 23-Feb-23  aavaviulan (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
natnruaAnye)
28-Feb-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

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

2019" 2020" 2021  Traling12M  2023(f) 2024(f) historical yields 2023(f) T 2024(f)

uLaLde 86.2 65.8 106.6 110.6 111.7 117.8 7.7 E 12.9 E 12.2
Aadus 481.7 289.8 340.1 468.8 504.9 555.5 6.6 = 14.2 = 12.8
oA 1ls 231.6 157.2 181.4 267.6 301.9 316.3 7.8 . 10.8 = 10.3
AR T 135.8 110.2 245.7 214.6 185.4 249.4 8.6 E 12.7 & 9.3
Teiniu 621.0 669.0 1,220.5 1,379.2 1,067.9 1,257.0 8.8 . 11.9 = 14.3
e (SET) 79.6 25.7 73.5 85.8 104.1 115.1 53 s 15.7 | = 14.2
ne (SET50) 54.5 33.8 48.6 51.0 58.9 64.4 5.2 ¢ 16.3 i = 14.9
auLae 1,695.3 1,769.5 1,948.4 2,666.0 2,673.1 3,240.4 4.5 = 22.0 - 16.5
dulatide 293.8 188.6 243.0 471.8 1,430.2 1,515.6 6.6 14.2 - 13.7
aauu 59.4 51.4 78.6 90.0 104.1 121.6 7.5 E 9.5 : 7.7
Au (A-Shares) 220.1 204.5 258.4 243.1 317.8 361.7 7.0 . 12.4 E 10.8
Ju (Composite) 210.2 195.3 247.7 232.3 303.6 345.8 7.0 = 12.4 = 10.8
davng 2,379.4 2,152.0 2,067.0 1,852.9 2,090.7 2,292.8 8.5 & 10.8 E 9.4
audig1 (Dow Jones) 1,513.3 1,297.0 1,801.5 1,752.4 1,885.5 2,138.9 52 = 16.9 = 16.0
gudg1 (S&P-500) 164.3 143.4 198.8 222.4 220.2 245.9 52 . 18.0 = 16.4
fguis1 (Nasdaq) 327.2 309.1 437.5 457.8 452.0 559.9 3.1 = 26.1 : 21.8
H5oLAs 365.4 231.5 404.9 620.3 587.2 620.5 7.9 12.8 = 12.1
Lelasiiu 842.9 664.3 1,084.2 1,183.5 1,316.7 1,457.6 8.0 E 124 = 12.5
i‘ijﬂu (Nikket) 1,253.4 757.7 1,773.3 1,312.0 1,731.7 1,768.5 4.4 .3 16.4 E 14.5
1151 (300 ussEn) 104.9 77.8 110.0 142.3 142.7 153.1 7.5 E 1821 + o2 12.5
g5 (50 u5En) 239.2 174.0 246.8 331.1 347.8 371.1 7.5 : 12.5 = 11.8
151 (600 u3En) 25.9 18.6 26.9 35.0 35.8 38.6 7.3 = 129 = 12.2
aaavulan (MSCI) 128.5 104.7 152.2 166.4 167.7 183.9 59 -, N 15.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

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

:  EPS Growth

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

*
‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -0.9% 1.2% -2.8% 1.1% -2.9% 1.3% -0.4% 1.4% -2.3% 0.6% -0.2% 1.8%
1 month -2.6%| 5.9% -8.0%| 57% -8.4%| 6.3% -1.8% 7.2% -2.3%| 25% -0.3%| 91%
3 month 1.2% 6.2% 3.1% 5.9% 4.8% 6.5% -0.6% 8.4% 0.8% 25% 2.4%| 10.3%
6 month 1.2% 6.0% -3.2% 5.5% -2.3% 5.8% -1.0% 7.5% -0.1% 28% -5.1% 8.8%
9 month -0.2% 6.1% -3.4% 5.7% -1.8% 6.3% -0.6% 7.4% 1.1% 3.0% -1.7% 9.4%
12 month -8.1% 7.8% -15.0%| 1771.0% -13.9%| 171.9% -7.6% 7.7% -0.4% 3.3% -15.5%| 710.1%
Month to date -2.6% 5.9% -6.2% 5.7% -6.5% 6.3% -2.2% 7.2% -2.4% 2.5% -0.9% 9.0%
Quarter to date 4.4%| 10.4% 1.2%| 10.1% 1.2%| 11.2% 4.0%| 133% -2.2% 4.1% 9.7%| 16.6%
Year to date 4.4% 1.2% 1.2% 4.0% -2.2% 9.7%
2U -0.4%| 7126% -12.9%| 16.9% -14.3%| 17.8% 3.8%| 18.8% 7.3%| 171.0% -6.1%| 25.5%
3U 71%| 21.1% -0.1%| 20.5% 0.6%| 20.5% 10.3%| 26.1% 9.2%| 19.6% 9.3%| 30.0%
47 7.5%| 18.3% 0.0%| 178.2% 0.8%| 178.4% 11.1%| 23.1% 25%| 17.8% 12.0%| 26.8%
5U 5.5%| 716.9% -2.2% 17.4% -1.2% 17.7% 9.4%| 21.8% 0.7%| 16.8% 10.1%| 25.6%
10U 8.1%| 7137% 1.7%| 15.5% 3.7%| 15.3% 12.4%| 17.5% 3.8%| 15.6% 15.1%| 20.5%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 1-Mar-2023 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

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

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

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

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

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

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th
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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
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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)
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SET Profitability as of 4Q-2022 DAOL SEC

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

700,000 87 10.0%
600,000 JUIRTL ol 9.0% W%+
£ 6.7% 8.0% 9.0% -
o o 20900 6.5% 6.4% 7.0% 8.0% -
S 400,000 353,009 \G. 6.0% 7.0% - _
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.- 204,187 3.7% e 5.0% -
£ 200,000 ' 9 '
5 ’ A 4.0% -
st 182573 3 09 v%
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SET : R FX Gain/Loss USUnlunain
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’ 4.44 50,000 - 35.3 35.3
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n1sUSu EPS natnAudinryq U 2023

DAOLSEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)
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DAOL SEC
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC
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Shipping Index and Stock Performance 28-Feb-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)

28-Feb-23 935.00 0.0% 935.00 0.0% 1,235.37 -2.7% 731.00 0.1% 7.85 0.0% 14.90 -1.3% 31.25 0.8%
27-Feb-23 935.00 5.9% 935.00 5.9% 1,270.13 0.8% 730.00 0.0% 7.85 -1.3% 15.10 -2.6% 31.00 -2.4%
24-Feb-23 883.00 8.2% 883.00 8.2% 1,259.77 3.8% 730.00 0.0% 7.95 0.6% 15.50 4.0% 31.75 0.8%
23-Feb-23 816.00 21.1% 816.00 21.1% 1,213.32 0.0% 730.00 -0.4% 7.90 0.0% 14.90 2.1% 31.50 1.6%
22-Feb-23 674.00 13.5% 674.00 13.5% 1,213.32 1.8% 733.00 0.0% 7.90 1.3% 14.60 2.8% 31.00 0.8%
21-Feb-23 594.00 7.6% 594.00 7.6% 1,191.31 0.9% 733.00 0.0% 7.80 1.3% 14.20 1.4% 30.75 3.4%
20-Feb-23 552.00 2.6% 552.00 2.6% 1,180.67 -0.8% 733.00 0.0% 7.70 2.0% 14.00 4.5% 29.75 1.7%
17-Feb-23 538.00 1.5% 538.00 1.5% 1,190.34 0.1% 733.00 0.0% 7.55 0.0% 13.40 -1.5% 29.25 -0.8%
16-Feb-23 530.00 -2.0% 530.00 -2.0% 1,188.92 1.5% 733.00 -0.3% 7.55 0.0% 13.60 -4.9% 29.50 1.7%
15-Feb-23 541.00 -3.9% 541.00 -3.9% 1,171.60 0.5% 735.00 0.0% 7.55 -1.3% 14.30 -4.0% 29.00 -0.9%
14-Feb-23 563.00 563.00 1,165.32 735.00 7.65 14.90 29.25

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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