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0 uar1 Program % warA1 Program Trading
wannIweg AaIn i o e ,
Trading (U1w) WBUNULAATINTTAYIBLUY Auto Matching

380,945,555.00

28,933,486.00

BYD SET 46,781,999.00 27.28

AAl SET 35,093,170.00 22.83

JAS SET 39,235,471.00 20.76

oTO mai 22,718,875.00 20.01

GFC mai 10,999,990.00 18.43

SGC SET 12,273,874.00 17.09

SINO SET 11,747,326.00 16.77

ZIGA mai 19,558,608.00 15.41

M Program Trading

JPARK mai 7,553,542.50 5.85 ® None Program Trading

JKN SET 1,772,722.00 1.83 dszian QiJa el JuE
Program T 13,813.23 14,309.69  -496.46
None Prog 20,244.42 19,747.96  496.46

https://www.set.or.th/th/market/statistics/program-trading-value Total 34,057.65 34,057.65
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dnunuiunistuwalsounruds:inAlNgs:y 10 a1enN1stulu gnianingdounningludn 2 1nou * AirChina

unUind (8.A.66-U.A.67) MUSU 39% MAIUNRedINgoIuNgalNsmNINAAL IKAIASUTND ,
® China Eastern

Jus-aomidunan

: .
unganswad Avwa ousunisanundnunistuwaiSounnuds:INAINg hdo nwn. KSo CAAT Shanghal Alrlines

UniwetiunstinaneananisOuiu Isvenianinao0unimunuuiguus:InAlng ugadidiousuonAy * Spring Airlines
2566 UTUNSIAL 2567 NTFAdIaviNRoviRgosuNnInagm N nAIRNISNITS Tnawudn veu:t ®  China Southern
JanennsOuveusu $1uou 10 arenistu vardvenianineoluining Tin *  Shenzhen Airlines
IneUn1suniANINgo0UUIgIUs:INAINSTU 6 duulunan IngluifousuoAy RNIBUIFIAINIS * Juneyao Airlines
Ouunlng $1UdU 10,939 INYTU WU Tansn1sTUEUgUrnNIsTUIWeN 5,858 1IN8o0U Mglu ®* Okay Airways
5,081 iRuo0U Ko 46% ®*  Hainan Airlines
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https://www.posttoday.com/business/702472 Sunday, November 26, 2023 at 13:43

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Click : Monthly International Passenger Arrival to Thailand by Suvarnabhumi Airport
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Moumber of
Passenger
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M 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27T 28 29 30
Date. ..

International passenger arrivals at Suvarnabhumi Airport

2023 2022 Change
21 November 45,165 30,612 © 47.54 %
22 November 50,169 29,749 © 6564 %
23 November 51,750 34,175 ©51.43%

1-23 November

https://marketingdb.tat.or.th/en/web/guest/tatwebportallink
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
27-Nov CH Industrial Profits YoY Oct -- 11.9%
TH Customs Exports YoY Oct 7.8% 2.1%
us New Home Sales MoM Oct -4.4% 12.3%
29-Nov TH BoT Benchmark Interest Rate Nov-29 2.5% 2.5%
us Advance Goods Trade Balance Oct -$86.21b -$85.8b
us GDP Annualized QoQ 3QS 5.0% 4.9%
30-Nov JN Retail Sales YoY Oct 5.3% 5.8%
CH Manufacturing PMI Nov 49.7 49.5
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Nov - 2.9%
us Initial Jobless Claims Nov-25 - 209k
us PCE Deflator YoY Oct 3.1% 3.4%
us PCE Core Deflator YoY Oct 3.5% 3.7%
us Pending Home Sales NSA YoY Oct - -13.1%
1-Dec usS ISM Manufacturing Nov 47.8 46.7
6-Dec EC Retail Sales YoY Oct - -2.9%
us ADP Employment Change Nov -- 113k
7-Dec TH CPIYoY Nov -- -0.3%
EC GDP SAQoQ 3QF - -0.1%
us Initial Jobless Claims Dec-02 - -
CH Exports YoY Nov -- -6.4%
8-Dec JN GDP Annualized SAQoQ 3QF -- -2.1%
us Change in Nonfarm Payrolls Nov 166.25k 150k
us Unemployment Rate Nov 3.9% 3.9%
us Average Hourly Earnings MoM Nov -- 0.2%
us U. of Mich. Expectations Dec P - 57

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Weekly Strategy DAOL SEC

27 Nov — 1 Dec 23
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. PARRUIDIBY UnNsdovionuad nausudiSounAniunoniDuansgalus=auniando 1snsuiiu
mo1av net sell Tumannlsuligoulanudumrnou AnUnasnuv:sonUs:su FOMC 13 s.A.

« OPEC+Us:5U 30 W.8. natnAIndv:AvnnainNIswan (0N1Juasy Aso PTTEP la:lsunauuniu)
« DdsN10a NYREIBOASIO NIKAUIdavaInatnlan) anav

- Ustiiutuds:InA Adtndnsonatniulnouin Ao SET/SEC 9:00NUIRSNISADUALNISEOVIY
néolrnouaule Tudouveu Short Sell / Program Trade UINVU 9:0WaTKNNSEoVIgvaInaInsoy
anay

. ADIaVIa: Event d1Any dUaKU : fiolavadoanvadlng(27) ungndinad “hluans:uu’ Js=yu nu.
la: GDP 3Q(s) (29) 1a: noiav PMI vogau (1)
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DAOL Portfolio Accumulated Return
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pLdy 183 " FonBorunsi,mauvuluuin

wailp 18.1 E

-50% a9 17.8

wafia 17.4

Avg.P/E VN EEN N BN BN BN BN BN BN N B B B BN D BN B B B B B B B B hy,

12M P/E = 18x +inafia
Yield Gap =3.0%

= High Dividend (SPALI, TISCO, SCB) \
" {uRauNANIIMaIA : GULF, CPN, CRC, BBL, KBANK, CBG 1

®  High Dividend (PTT, TISCO, SCB)
" Huduiu (KCE, IVL, NER)
" AUSINAIUNEN A9 : BEM, TTB, KTB, BBL, CBG, BH

~------------------------,

®  High Dividend (SPALI)
" AUSIANAILNEN R : GULF, CRC, CPALL, SCGP

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

|

Idea funsidonAuTwosH
® wauds=naun1snwonas -WIuAIgUIIAD

® IuolUUSSNVEURDY

\___}-_—

’---

" Dividend Yield &y (VUOEAURU)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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" suluwasmiuu Us:=noulnoe

Un1sinad AUnineaviod Ao sunATs llazan1dunisiiu (MTC, PLANB (1 0 %) COM7(1 0 %)
SAWAD, TIDLOR, KTC , AEONTS) , ’

" Kungulsalwii duiius:iuiSouAn FT vonifiou u.A.NguluasU 019 AOT(10%), BBL(10%)
wanas1nIAu

" polavavoaninou n.A.vadlngy N9:518vUdUIUNS UWanoru

KCE, HANA, ITC, AAI * BUi DAOL WilAoariunains1:Hlugimugu
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Portfolio Performance

11/24/2023-11/24/2023

DAOL SEC

DAOL Portfolio
TOP
KTB
com7
AOT
BBL

SET
Total
CASH

SECTOR
ENERG
BANK
COMM
TRANS
BANK

%Hold
10%
10%
10%
10%
10%

50%
50%

Cost
52.00
18.40
23.60
62.75

151.50

Vol
2,000
5,800
4,600
1,700

700

Cost Value
104,000
106,720
108,560
106,675
106,050

532,005

Market Price

CLOSE
51.25
18.10
23.30
62.50

151.50

1397.43

Market Value

102,500.00
104,980.00
107,180.00
106,250.00
106,050.00

526,960
564,406

Gain/Loss

(1,500.00)
(1,740.00)
(1,380.00)

(425.00)

(5,045)

%Gain/Loss
-1.44%
-1.63%
-1.27%
-0.40%

0.00%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800

@ www.daol.co.th
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Strategy top picks DAOL SEC

PLANB “YguuInInuvUIRnNay NNAlsimulngm
o — ) _ iMss1elasuna PLANB
(UnBInagns 8.60 un; s1AUA 8.15 UN) el i

" rinlsans 3Q-23 ogn 261 &UUN IWUVU 46% YoY lla: 15% QoQ - i i i i I

Inainuanisnnn ruulnesielnnvenemnd 23% 9 nsiglnssnadouandu "’3 i

AIAUTAG LA A I
" 1S7A1M9INAU FMCG 2:NWlEIuluynuniuIniunain1sdnsusguiasinm

919:0N1SNS:=AUNISIEI199NNIAST Bu PLANB 2:Inds:losuungnlu i . B

Nau OOH 91N market share Nguan w / I EEEE
= uoltinvtulmsuna 4/66 S9UUUDIIBIUIN ANSIUINDTI9NI All Time High o i~

2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

RoudnsINISIEAONUINNGT 75% lla:gaidu High season vodssna Fnn i
RGIIARUNNUNatuauulugodlmvannitevoul
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Flow s34 nlnaivi-oon 6 marnrnaniolge

DAOLSEC

53U 6 ARA
25-Nov-23

- —

-

2,059

9,959 (884) 17,046 15,248 76,827

YoY Lvi

Equity
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

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

30JUN2023

23N0OV2023
24N0OV2023
17NOV2023
23N0OV2023
24N0V2023
24N0V2023
24N0OV2023
24N0V2023
24N0V2023
24N0OV2023

B

172

S ———————————————— - — - -

(82)
80
1,911
75
18
511

1,567
(178)
(34)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

6,252 (41,410) 6,779 (68,625)
97 (2,559) 12,199 13,688 35,614
(55) (551) (861) (2,077) (7,511)
6,572 26,117 37,256 39,385 54,194
296 (164) (606) (944) (2,059)
9 (162) (891) (1,022) (1,645)
2,882 385 6,693 6,220 12,520
2 3 13 49 20
7,135 2,178 346 (1,847) 37,636
(387) (818) (5,345) (4,741) (10,558)
(109) (175) (440) 286 214

Foreign net buy/sell (daily)

2,121

L 31(]. 050

810
DR RS Il
[ ]

(433)

1,757

1,096

778 641
an=l
m=l_

(164]115)

$o $o $o S $o $o $o S $o“ Sy v\oA ORI IR
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Flow IVamann EM guvu (NN assets class)

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 143.159

sJe[1op Jo suong

'Decj ' "Mar’ ' Jun’ ' "Sep’ i T ' ' "Jun’ ' "Sep ' ' " T Mar ' ¥ ' ' ; ' ' ' ' s ' ' Jun’
2018 | 2019 | 2020 2022
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:52:10
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Net Position Unavnusds:inAlunarnrulne DAOL SEC

Foreign Net Position (Thai Equity Market)

100.1
77.0

35-7 33.5

(23 2) I . I(Zs 5)I (20. 9)I

B33)39.9)  a3.0)
(64.7)

0.1

(2.0)
(17 z)
(32 7)
@s9) (399 (0. 0148 3
(66.2)

] - l
(19.8) (16 2124 3)
(40. 4&43 6)
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Net Buy/Sell unasnunuus:ine DAOL SEC

AunyaAnNsiionsavvaulinavnusUs:INAINY/an UINNEn
24-Nov-23 : (USsuingudunau) sousoulng DAOL Strategy
l‘-------------\
AUND % Msfioguvu I AUND % Msfioanad :
|
. yaAluadnu * I * yaAuadnu * :
an IWu/am (@uun) : 3554 IWU/an (uun) I
CPF 0.57% %06 EA ~0.37% -634 |
TOP 0.08% 89 I AOT -0.05% -431 |}
KBANK 0.02% 71 CPALL ~0.03% 169 |
IVL 0.05% 67 || BH -0.08% R |
SAWAD 0.09% 53 |l PTTEP ~0.02% 1a |
BANPU 0.04% a | BBL ~0.03% -101 I
ADVANC 0.00% 25 | OR ~0.03% 79 :
CPAXT 0.01% 16 I scc -0.01% 46
BCP 0.02% ] BDMS -0.01% -46
TISCO 0.02% 12 | KTB -0.02% -44 |
S ——

KUBIKA : YaAITuaInuRiv/an AusrueNguoruiuRiVdsunlas Inelgsnitnangn iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

v ¥ - — ¥ —_— - | w 1 - — 4 — -
l‘!unl‘l,aﬂ'In'lSﬂaﬂSO\]VQ\]Uﬂa\JQUﬂ'I\]U3=InF"leaﬂ U'lﬂnE!ﬂ l‘!unuaﬂ'lfnsnﬂﬂSQJVQJUﬂaﬂnUﬁ'IJUS:InF"WU/aﬂ U"Iﬂni'!ﬂ
24-Nov-23 : (USsuingunuadmrinou) sousoulny DAOL Strategy 24-Nov-23 : (USguingunuduganieveuisiounou) sousoulny DAOL Strategy
’-----------
,-----------\ e e , \
ﬁ:unﬁ % nqsﬁaa\ﬂ']u I ﬁ:uﬁﬁ % N1snNoanav I HUNU % N1snaguvu | HUNU % N1snoanav I
A1 N 8.4 . , yaAguaunu * I , yaAuanu *
e yaAuasnu l - yaAuasnu l u/an b : I Wu/an b ) I
wu/an @uun) ] ww/an @uunf IWU/an @uun) i iwiw/an @uun) |
CPF 0.57% o0 1 BBL 0.34% se0]] ADVANG 0.30% 1,956 : BH -4.96% -8,59 |
PTT 0.03% a2 | «keank 0.24% 735 BDMS 0.28% 1,183 i BBL -1.28% 3,702 |
0, - 0, -
scB 0.08% ss0 I cpaLL -0.15% 728 Fa 6-13% 955 I o ee 0.67% 2227 |
0, - ) -
BDMS 0.06% Sirses Josopn 0359 ‘osll CPF 0.60% 950 : PTTEP 0.20% 1,289 |
0, - 0, -
BANPU 0.99% 5 I o 0.06% s64]] PTT 0.10% 943 i CPALL 0.25% 1,251 |
INTUCH 0.35% 787 HANA -2.31% -911
IVL 0.11% w2 0 sce -0.10% 341l ue ° i ° [
I I BANPU 0.93% 721 TIDLOR -1.08% 691 ||
ADVANC 0.02% 152 CPN -0.11% -333 I
| | SCAP 2.33% 554 ALPHAX  -23.67% 583 ||
KCE 0.20% 126 BH -0.16% -285 I
| | MTC 0.39% 355 CBG -0.69% 548 |
SAWAD 0.17% 103 HANA -0.69% -270 I
I I SAWAD 0.57% 351 CPN -0.16% _a80 |
STA 0.34% 88 \ MINT -0.15% -234 I '
AUNBIKR : YaAITuaINURIWL/an AMusruenuonuiuAiVasulal TnelisinUnaian Iedsouifieu (UldyaAnanasesie) AUTBIKG : YarNuaINUATL/an AMuoruenduonfuiivasulas Tnetdsiiadngn vaiusouiiou (UlsyaAanados)
source : Bloomberg , SETSMART , SET source : Bloomberg , SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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ANRNISNUAONIUE Fed DAOL SEC

Implied Policy Rate (%)
ul padLd sinD/sexlH Jo Jaquiny

M Implied Policy Rate (%)
[ Number of Hikes/Cuts Priced In

80 e e R R T s
o ) Cu rrl.’ent 01/3 1:/2024 05/ 01:/2024 07/3 1:/2024 11/ 0?:/2024 01/, 29:/2025 o
11 232395 9000 Europe 44 20 73233230 7500 Gerrnanyg <49 69
= BS 5212 1000 u.s. 1 212 21g 2000 Cop

SH 234706 ICT GMT+7: 00 G954—3296—1°
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.9484 M USGG30YR Index 09/30/1974-05/31/2023 3.8611 M USGG3M Index 09/30/1974-05/31/2023 5.3884 M USGG10YR Index 4.4665

i 10.0770

Low: 0.1211

M SPX Index 09/30/1974-05/31/2023 4179.83 k5000
179,83
3000

2000

1000

-0

['77778]'79 '80 [ 818283 '84['85['86 | 87888990 [ '91]'92] 93 ['94 ] '95['96 |97 '98 99 00| 01 ]'02'03] 040506070809 ['10['12] 127 3]'"14]"15]'16]"17["18]"19]"20[21]'22] 23]
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:53:11
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Bond Yield voylnaUsumovuu1dnNASy

SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index on 11/24/23 (R1) M Stock Exchange of Thailand SET Index (R2) M Thai Baht Spot on 11/24/23 (L1) Hi: 3.424940 T— 1800

F1700

‘ [y ‘ (3.069850
» ~ ‘ | “ J.VVUVVV>16OO

-4 L b7\ V- $2.500000[ 1°00
*'IA'\N/ L
/!

-2.000000f

+1.500000

vwm..ﬁm\.{v —_— -1.000000|
Low: 0.833142

M Thailand CPI All Items YoY on 10/31/23 M Thailand Real GDP (Annual YoY %) on 9/30/23

2018 | 2019 ‘ 2020 ‘ 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 05NOV2018-25N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:53:25
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ANNUADAaTS 89UAA (INUUINITVY)

DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price on 11/24/23 (R1) 35.392 T High on 10/14/22 38.334 Average 32.795 . Low on 12/31/19 29.705 5 M DXY Curncy - Last Price (R2) 103.403 T High on 09/27/22 114.106 Average 98.489 .| Low on 01/05/21 89.436

i

F36.0001

105

103.403]

Low: 29.705

'Dec' H 'Mar' : 'JUHI ¢ 'SEDI > 'Dec' : g : 5 H : ] : 3 : : ; 3 } > 'Sep' > IDeCI ; 'Mar' > : j % ; : ; 3 : ‘ ¢ : ; > ¢ : ; Dec
2018 | 2019
THB Curncy (Thai Baht Spot) Thai Baht Daily 05NOV2018-24N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:52:57
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nudisauntunisveding IWuvu

Foreign reseve-SET Index

Last Price
74 s ie 2Q 27 M THFRUS$ Index - on 11/17/23 (R1) 216.77
Hi: 1740.91 Hi: 259.20 > 88, B SET Index (R2) 1397.43

M THB Curncy - on 11/24/23 (L1) 35.392

"
W

+1300
+220

+1200
+210

o
Low: 29.705Low: 1024.46 Low: 197.82

2018 2019 2020

2022
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 0SNOV2018-24N0V2023

Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:51:36
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S17A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 11/24/23 -3.5275 M BCOM Index -0.2302 C01 Comdty 11.1448 M LMEX Index - on 11/24/23 -4.873 W A Comdty -15.6992 M C 1 Comdty -28.3449 M KO1 Comdty -7.0762 M CT1 Comdty 0.5001

Low: -20.0246

May 15 : May 31 d Jun 15 : Jun 30 G Jul 14 : d d ” Sep 15 ' Sep 29

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-24N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:52:43
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dryryrBounliumu (Brent) anav = ausiosinUuIU

Brent & Net Position

| M Brent crude futures (R1) 80.58 M Hedge fund net-long positions on 11/14/23 (L1) 0.171M M PTT Exploration & Production PCL (R1) 159.00

Hi: [1"—'2%\

1211eq B Ss1eqop s

'Decf ' i : ' 'Jun' ' ‘Sepl ' 'Decj " K y ' " ; ’ " ) ) " ] ; " " ISeDI " IDeC‘ " 'Mar' " 'Jun'
2018 | 2019 ‘ 1 2022

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO" Future) Brent net position Daily 05NOV2018-24N0V2023 Copyright€ 2023 Bloomberg Finance L.P.

25-Nov-2023 11:52:26
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OPEC's New Targets vs. Output
UAE allowed to increase under terms of current deal

M October Production M 2024 Target

Algeria -
Angola -

Congo |i§
Eq Guinea I

Gabon '

troc
cowait
Nigeria -

saudi Arabic |

[ | | |
4 6 8 10

Million B/D
Source: OPEC Bloomberg




Jsunruniswanuaduvadnau OPEC

..... S Bientieienteldetientdlt = ihetesteiontes et Mibafiet o St tebell e ettt

Basket Price USD/bbl 83.78 as of 11/23 Data Source ® Bloomberg @ Rystad Energy

[Production ('000 b/d) | | Sep. Chg Capacity] Total Monthly Estimated OPEC Crude Production | GP » . . . . .
+50) - - - - -
. . | M OPCRTOTL Index - OPEC Total Crude ('000 bbl/day) 28080.00 | - - - - - - .- .. e e e s . -
Saudi Arabia i| 9,010 9000 +10 12,000 . ndex - OPEC Total Crude (1000 bbl/day) 26080. : ; : ; : 30000
Iraq 4260 4,300 -400 4,800 : : : : : : :
UAE 3,150 3,150 0 4,200 j : : : j , , j ! k29000
Iran 3,080 3,110 30 3,830 ; ; ; ; : : : : : :
Kuwait i 2,560, 2,580, -20 2,820 X X - : : : : : ; -
Nigeria 1,490 1,430, +60| 1,600 ; ; ; ; ; ; ; : ; ;
Angola 1,130, 1,110, +20 1,200 : : : : : : : : : :
Libya 1,000 1,110, -200 1,200 ! 5 ; : : : : ; ! : 27000
Algeria 960 960 0 1,060
Venezuela 800 770 +30 800 : : ; : ; : : p : : 26000
Congo, Republic 260 250, +10 300
Gabon 220 200, +20 220 . : : : : : : : : : L 55000
Equatorial Guinea 70 60,  +10 120 : : : : : : : : : : :
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jdn Sep
2020 | 2021 | 2022 | 2023
Spare Capacity = Capacity - Production (‘000 b/d) Total Monthly Estimated OPEC Crude Production
3000 - - T
2500 - -
20004 -
e R A A Kuwait:
' 0l%
10004 - SRR RS SRREEE -
e II |
’ Angola Gabon Iraq UAE.

3l 2 9777 860600 Brazil 5511 2395 9000 Europe =<4 20 7230 7500 Germang =49 69 9204 1210 Hona Kona 85:
4565 8900 Singapore 65 6212 1000 u.s. 1 212 3218 2000 Copuyright 2022 Bloombera F
SHM 234706 ICT GMT+7: 00 5954—3296—173 25— Mow—202323 11:53: 25
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

[l Last Price 13.33 T High on 06/22/22 35.78 -+ Average 8.38 . Low on 05/29/20 -0.86

"Dec’ d "Mar” b Jun’ : "Sep : "Dec " Mar’ : "Jun’ d : A s : 3 d ; ; "Sep G "Dec " "Mar’ ¥ "Jun’ g ' ] ” A : 3 : : ; d "Sep. | Dec
2018 2019 \ 2020 \ 2022 \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 05NOV2018-24N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Nov-2023 11:51:49
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DAOLSEC
Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

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

20 miles

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

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

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

where-palestinians-live-2690900
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Evacuations South Continue

Large crowds of people attempt to leave northern Gaza along evacuation
routes as IDF troops surround Gaza City on November 17, 2023 D A I S E ‘

Israeli campaign: Reported operations = Claimed furthest advance

Israel Faces Two Fronts

Israel has intensified ground operations ...as it fends off attacks from Hezbollah at its
against Hamas in Gaza... border with Lebanon in the north
* Reported Israeli A - |Areain

operations NY o o Tell._/ detail LEBANON

Claimed furthest Israeli
e advance

2 Sderot
»G 7. o®

The Israeli army has urged e}za
civilians to evacuate the C[’[y oo
northern half of Gaza 4 o

o o

o}
¢} Oo

o
ISRAEL
2 3 =
Rafah 4 Ofakim 5
e TSRAEL
@
‘ ‘ "4@ 090 o 10 km 10 km A ia{vORDAN
P R Y . 5mi || 5mi ‘
A large’crowd of people
A et aﬁen'g;gl e : Source: Institute for the Study of War and AEI’s Critical Threats Project
- southem Sezaiong on b Note: Attacks against Israel include rocket, missile, mortar and drone strikes,
i anti-tank fires and small arms combats from Oct. 15-Nov. 15, 2023. Reported
g ; Israeli operations and claimed furthest advance as of Nov. 15. Bloomberg

Sources: Institute for the Study of War and AEl's Critical Threats Project;
Copernicus Sentinel-2; Maxar Technologies

Note: Data as of November 16, 2023 Bloomberg Strategy Research
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07- Nov-23

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

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

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

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

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

Source: Bloomberg Economics

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

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

inflation for 2024, estimated using Bayesian Global VAR Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC CO



0..... uauudang Asaluau 9:ns:=nulns DAOL SEC

9- Oct -23

7" nannnu (WSovng)
™ Rulsyweuna nsuAulv
MN=0UDdNNA

7 m Ruriouingo + anunsiu
;;r’? .

i g’. IfWUISO

’;f B BUdouUSNYUR (Inuduoansnld ME u1n)

3 R w
B [sunauuiuu+Ulnsinig (iwshzaunuaavu)

v Vg g e
@ MOYS=IIALIN IWSN: 109810 AUNAD
IAsEYNY lans:aafo INURSIAUNTUR:
auvu 919USuUmMoadiugodsalUnn

ASIU TRIingunNu aunsuyInSU-Saigy

B

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



SguragouidausielnUazrijuanu 1ISuN1BrUuNoINU TESG

Ut (21 wnAINBU 2566) Uy JusuA wunus:=91d0nunonsguuns IUAIWE3N AUS:3UANUZSIUURS (ASU.) IRUBOULINSNNSNNEITO

duiasunisasnuIliononugidiuveuus:inAlng IngoulAKANNSSWNONS:NSId QUUA. .. (W.A....) sonmuAdululs:uoassnins 916108n1s

gNIdUSUNINS
gans:dranyidunisninuniiiiulnvey
uAnasssiuMNIIduAdontovainu
fu “neunusouIinifonoNUEIEU
(Thailand ESG Fund 180 TESG)” Tu
omsnluinusosa: 30 vodulniawn:
dounliinu 100,000 UAN dKSUTUNG
Uu 10uRUIAWIUs:IDURTASUNISENISU
TUsodsouANUDNUIWOIFSNGITUIA
FHSURUIARTASUAIGIAUNASU. DUR
aqUﬁhénmss'wnans:ns:)daUuﬁﬁ\]
AUR 31 SUdNAL 2575

https://www.thansettakij.com/business/economy/581490

d1s:d1ArYVoUSINNNS:NSOV

1. Wianslnsuansus:lusu — unnasssunINUS1YIN

2. Joulvnslasuansus:losu mnnisdonuovainu TESG

UnidulAungontiovadnuiu TESG
IDURUIARTSUAIIASUNANUSJUUNSEURDUIRAKANNNS
$9NNNS:NSIaUUTRIAUR 31 SUdNAL 2575
Fodfiontouadnulu TESG Tutiosndn 8 UduauIAduNGo
KUSYaUNU (INIUSoUNSTUNWWaNIWKSoNe)

INNISVIUKUSTaINU TESG

VigruUogaInuAUlAIN TESG
fiontiogaunulu TESG udalutiosndn 8 Udusansidun
Bonuovaunu (IRlUsouNstinwwan wrone)

DAOL SEC

ASU. INN:UIMNSNISNE
Woduasunisainu
WonUIEiuveay
Us:inFlne oon
NNHUIEIdUNIE
Thailand ESG Fund

KSo TESG ANgrY
shelnnBunnasssy
na: 1 rijuduuin

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



IReU 3 nounu s DAOL SEC

iUnvalmnma 3 Nounuanrgou

I'\IHQUIV-an§n"IG N13" TESG-SSF-RMF" Ioulvia:
TESG SSF RMF ansus:lgsun1nNis nauun

v — v R ,x'—-v——

| evainu | ) | B AsuU.21 W.9.66 InM:"nadnulng

=3 % o < _ I;’lnu douR Ui Tuifiu vouula Tuifiu vauula
nanngaun1y vauhulalawa:dosunivinu AsoundunBeiol Rdoutonitscd

100,000 N dNSUTNBGu IWoAOWEINEU :TESG" wSouldn

avan uIn avan un

JauouiuaInu »  uan {usouN4UINBUIRTALA GUSOUNAUINBUINTAUA Tﬁ av n1 U |§U_‘86H LJOU av n1 u_[ﬁ m_ \]”mI

nanngauny movluifiu 500,000 uln mnovluifu 500,000 uan

o ¢ dun 21 W.g. 66 NI 31 8.A.75 11a:
woulvn1sso na:liisossonoitios nRioISuBonso

avnuillnufapndoun1@diu siovdeseitiounnln Lj"] J1an HUIOUﬂ'] G|§U[‘Jﬂ’] G 2566

aunufufu

v o asnuaunswe ainuaunswe
ulau'wmsaaqu »  Jla:msnaisniinenay : :

fiosoitiodlitioons1 8 U
ssgzpajaunu > duAunAdunge uu9Indunse la:o1gAsu 55 U
(snidunsrinwwaniwnsone)

AL : YFsuInReGIna

. ‘ 4 _ L https://www.thansettakij.com/finance/stockmarket/581190
HUIBIKG : TESG aantaumBlaguda 100,000 uin IJesounuansMseaullioinBuruany 500,000 un

achtouldavAasoU 600,000 LN INIBUATAAYAQ 500,000 LN Strategy Research



https://www.thansettakij.com/finance/stockmarket/581190

asUvnoN1sUS-BUANUESIUUMS 21 WATINNEU 2566 DAOLSEC

4. nA. InwastuinNisaryidosiglnia:us:losunAinon:lnSumIuuInsT 27 11a:u1ns 32 IIWS=S18UNYNYR

SUUNISIUNISAAIVOUST W.A. 2561 Inoanissianainnuinaslnninnisnion utisn (U 2566) 9:-0U1Y3

unaJynulrd 100,000 Unya lazludnm 9 [Ua:0urysunagnulriu 300,000 Uryd 9J9:091U0UNU

aJnulr 10,000 aruunn 11a: 30,000 A UUINAIUAINU ANNIN-NBIKINANISANYIdusialnvotsy

Inganyidusrolnnisulnynnasssuniiudiisnds:uiru 3,000 aruuin la=fudnm ¢ [Udas

Js:zunu 10,000 &1uunn Sus:lusunang 9:16su el 1) Ivunaidoniunisoauiia:-n1sasnus:g=u1alAln

LORUIA 2) Ivunisavnus:u:u10lunatnnuing duv:triatiusnIwvaInatANUINYIWUVUADY lIa: 3) MIKIAA

1
% 0" ) oy T p.% !

nisaunulufisnsnAtuivauiondou duAu a:ussdnfualvuiu 1Ia:-usBningRlkAoWEANYINGdoNSoU
A3AU 1a:UssYNAUNaINLTUAUIUGY Suv:Tidouboslfius:inAlnaussaltringniswauunngdiu
(Sustainable Development Goals &0 SDGs3) vodarus:s1u1i sounuitrutenouidunann1daisuau
(Carbon Neutrality4) la:1Urunan1sUaosinsiSouns=anansidudus (Net Zerob5)
3lGIaUDSINNNS:NSOIY UNIWOFITUNIS

Strategy Research



IASUYI IWYNUIITIUNAD 9onIJuw.s.U.0IU 5 1duduuln 19N 50 &9UANS  DAOL SEC

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

10-Nov-23

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

70,000 UTN FIFOU IIA=TIIUWANAINGN 500,000 UIN
InUIFaNSASIISN 6 IFoU HAINIASINNSISU VENEWURASOUAQU S:AUSNING
[ASINSENNEND 9:308NS=ANIASUININBUILN

« fd9u 10,000 unn Tuns:idAINA

« fOUBNgTuaINe MUUMSUS:BIBU

« Fusieuldnsuisniu 6 1ou

« INSUNSAUER IUWEU 70

« Ussssuluanunsnlouliudu néonaniJuiduls

« flovadn:10uuiosuans

« [8dmsuBovosauinAuSINAINIUU

UNEIASUINENIEBIvISI8A:IBuANUAVOIIUUS:UNNUTASINISI

AmaunituldlfunRaniunisaiuulounal Fonisoon wsu.

1Ju2uiu 500,000 aruunn Buidnoulusala nialinisnsovdaau
nounalus:-uusgani B0uled 2:16suN1seulAlneSganT

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

natnAUINg UNY:Anoels

" I9NIFIULINEWUTBUNY) KUUIN RUTN:=AN

" 19nUDY 1a:NS=919NNSINN =NFNDMNAR
UINNIN

" Jnsienfusuiuvanrkgoun1Bainnisgodum
MANADBOU

" JOIUIN AURNADWSIVIURU (IWST=IRUUIED)

(*) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th



YNURINAYININYD OUY BIARM 3 NGUSU 1 niu DAOL SEC

JAoWIRU 3 1uony cud

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

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

W91S1UN

MU 3 UdNWENEND v:laudlkArUNSsSUNSEATMIYRDUNENSIUUMS 10uUs:s1uinauleanASIuaUN KT

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

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




valauannadsyuus:uanulasanas ‘IuUAINg’

260,000
diuun

s nsrelansguranulaivy
fuluuds:unu 2567
LIRSNISAYNNSAAY
guRusgIarNaEnou

SoUIIINU

560,000
aluuln

100,000

aluun

110,000

ajuun

90,000

anuuan

o

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

nasUsziluuasiolfisugnet 2567  nasuSuidoulvidiiuadna

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

¥:=AvVoyasy ‘
infgus-Teaula —1

N1SAOYOA
mlashna

. T¥s:uuuaonisu
"\

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

Tulng (fraction) A na.

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


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

NUNIWOBAIENISVIRNAVIISTUIA DAOL SEC

° giuzN1ISAAIAIUS:UUNS:IANUdAVaISTUIA 17-Oct-23

KHUog : a1uuN

6. AlNauaLnan1TUIaaA (Financing)

250,000

Covid-19

200,000 190,973
83,200

167,998 167,915

150,000 140,711

126,885

109,076

100,000
834)688

65,760 89, 5,000

50,000
36,040 39%000

! 31,0
005
0
14? R 1080501% 0 8 513; %%s Z
4@980 |¥QQ __________________________ 25

u‘°b‘~°u‘°b3»3b%’»‘bb‘?’»‘?’<o°<>°¢>\¢>\<o"/®é‘>°3’>c>°‘%°‘c§>°§>%b%‘°é<36‘66%6969@@@@@@@@@@@@@
. (o D QD
@@\@0 @Q\@b @Q\@Q @Q\@Q @Q\ip @@{@ @Q\@Q @g\@p @g\@p @fx\\?fb @3\@9 @3\@9 @fx\@sb @@\@0 @Q\@b @Q\@Q @Q\@@ B @gb N @9 RO RS

hitps://www.fpo.go.th/main/Statistic-Database.aspx E:\OOO\KTB Sec\BOT Adlav-VoyalAsuygna\gu:n1sAaunIus:uuns:Idkuanvoisguia_Fit-106_n-A-66.xlsx

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




Preview HUIV1 SET50/SET100....... [6s7A1 24 ».n.66

3-Apr-23

21-Apr-23

20-Jun-23

10-Jul-23

apr
Jun

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Jul

AaN1sailiuiin-aan annnA1sAUIAL SET50 , SET100

DAOL SEC

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

Long Term Debenture

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

DAOL SEC
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KUND % n1shialne NVDR gudn 25 arnuiisn DAOL SEC

NVDR Outstanding Ranking 25 a@nulisn . ) . . .
Thailand to Restrict Non-Voting Receipts Trading:

The Securities held by the Thai NVDR Co., Ltd. on 23 Nov 2023 / \

Symbol Name of Securities Thai NVDR's investment¥ | Percent of Paid-Up Capital**

R " Bangkok Post
- b b vl

TISCO-P Preferred Shares of TISCO FINANCIAL GROUP Pl 7,300 74.04 2023-11-24 00:45:24.519 GMT
MORE MORE RETURN PUBLIC COMPANY LIMITED 2,115,984,853 29.48
MBK-W4 The warrants to Purchase the Newly Ordinary ! 1,811,097 23.60
BBL BANGKOK BANK PUBLIC COMPANY LIMITED 445,218,964 2332, | (BloomberQ) -- Thailand’s Securities and Exchange Commission
BCP BANGCHAK CORPORATION PUBLIC COMPANY LI 260,633,30¢ 18.93
BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIV 118,979,10 14.97 p|anS to ban Tha| iﬂVGStOI’S from trading Of non- Voting
AH AAPICO HITECH PUBLIC COMPANY LIMITED 52,726,797 14.86
KBANK KASIKORNBANK PUBLIC COMPANY LIMITED 349,291,624 14.74 depository receipts to he|p f|ght potential fraud, Bangkok POST
THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMI’ 12,843,771 14.27
AP AP (THAILAND) PUBLIC COMPANY LIMITED 430,360,894 13.68 reported’ Cltlng Pornanong Budsaratragooﬂ’ the agency’s
GBX GLOBLEX HOLDING MANAGEMENT PUBLIC COM 147,027,27 13.50
BDMS BANGKOK DUSIT MEDICAL SERVICES PUBLIC COI 2,022,662,504 12.73 secreta ry genera| .
LH LAND AND HOUSES PUBLIC COMPANY LIMITED 1,472,409,80: 12.32
TOP THAI OIL PUBLIC COMPANY LIMITED 265,990,14¢ 11.91 * New restriction on NVDRs was approved by SEC’s Supervisory
ICHI ICHITAN GROUP PUBLIC COMPANY LIMITED 153,985,26" 11.85
SPALI SUPALAI PUBLIC COMPANY LIMITED 224,420,918 11.49 : :
W-W5 The warrants to Purchase the Newly Ordinary ! 538,533,53¢ 11.03 board and WI” be pUb“Shed later
MILL-W7 The warrants to Purchase the Newly Ordinary ! 151,772,448 10.93 * Lo . . : .
AL L PURIE ComPay The e 572,766 304 s Some Thai investors used NVDRs in conducting fraud involving
BANPU BANPU PUBLIC COMPANY LIMITED 1,074,744,98 10.73 . ,
MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMI 587,495,27¢ 10.50 tradlng of More Return’s company shares
AAV ASIA AVIATION PUBLIC COMPANY LIMITED 1,329,541,914 10.35 * . . . .
oL P IEASEFURLC COMP AT T i o 15758136 10.33 Regulator will not ban foreign investors from non-voting
BTS BTS GROUP HOLDINGS PUBLIC COMPANY LIMIT 1,331,007,10¢ 10.11 \ . .
ECF-W4 The warrants to Purchase the Newly Ordinary ! 19,078,49]\ 9.9y depOSItory recelpts tradlng

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

DAOL Portfolio Accumulated Return
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Portfolio Performance

11/24/2023-11/24/2023

DAOL SEC

DAOL Portfolio
TOP
KTB
com7
AOT
BBL

SET
Total
CASH

SECTOR
ENERG
BANK
COMM
TRANS
BANK

%Hold
10%
10%
10%
10%
10%

50%
50%

Cost
52.00
18.40
23.60
62.75

151.50

Vol
2,000
5,800
4,600
1,700

700

Cost Value
104,000
106,720
108,560
106,675
106,050

532,005

Market Price

CLOSE
51.25
18.10
23.30
62.50

151.50

1397.43

Market Value

102,500.00
104,980.00
107,180.00
106,250.00
106,050.00

526,960
564,406

Gain/Loss

(1,500.00)
(1,740.00)
(1,380.00)

(425.00)

(5,045)

%Gain/Loss
-1.44%
-1.63%
-1.27%
-0.40%

0.00%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th




woasnarudull DAOL SEC

Stock Picks (27 November 2023)
Price (Bt) | Daily Target

Stock Weight

24 Nov 23 | Price (Bt)

Cash 50%

Ccowm7 10% 23.30 24.50 s1ARUUSUADAIUNMURIISANINGIANA U Forward P/E Ifioud:1m: low IAUA 15 11 130 veu:n 1S18018301 §gUnaoneiinisoan
uInsnsns:siunstdsngoaniu ueziJuuonsioussne

AOT 10% 62.50 64.00 $1ANAUUSUADAIUIUNN d:founuinonisususuouginuans la:n1s91uRuvaNsUaUUNUTUAUNUOU 1s1Ue3 ITudgroBolwolfiy
flsgoudue

BBL 10% 151.50 153.50 s1AAIUINN Ila: Ifdied nan. 9:FuAulngBoviu NVDR

PLANB 10% 8.15 8.60 rilsans 3Q-23 ogA 261 &uuNn IWUTU 46% YoY lla: 15% QoQ ndiAgunistAn nyulnesnalinvenso 23% 9nsielsissisdousan
Unu RIAUING

Portiolo | 100% | |
ST || dsora3l

(&) 02351 1800 www.dsolcoth  (F) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL DAOL SEC

@ nagnsnisavnu wasmru DAOL

" amunisninainiasuly astic npnns:nuvindedeau tnainu v .
riUs:inAannsiioulne nagnsgouau Ao s:aonisadnu - h‘U'[UWOSVIOUU 1ISTU1 TOP,

UNIABTY 9:15UNSIADIA 9AnSudrAry Ao 1380-90 9n

KTB 90N l1a=u1 PLANB VU0

" Unavnuaaunisadnuaniumonan(iney) r‘iaumuﬁuﬁﬁ ml‘fJul TUWOém
idoniJusnmo Nsiinadnu 3unasusSuniunanm Ao 1IagdAULSY
IaU IGuIdUAUVUNANAN lasldUINESeUdUs UNVu

" nhii+annl naneiduons:ikasIATUNED Jumn 28 w.o.T Aunend 9:

MIUAIAU

" suluwasmiuu Us:=noulnoe

Un1sinad AUnineaviod Ao sunATs llazan1dunisiiu (MTC, PLANB (1 0 %) COM7(1 0 %)
SAWAD, TIDLOR, KTC , AEONTS) , ’

" Kungulsalwii duiius:iuiSouAn FT vonifiou u.A.NguluasU 019 AOT(10%), BBL(10%)
wanas1nIAu

" polavavoaninou n.A.vadlngy N9:518vUdUIUNS UWanoru

KCE, HANA, ITC, AAI * BUi DAOL WilAoariunains1:Hlugimugu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

INN:=NS:IIANISFAINDINU ESG vaulngy 1sTIuz(r

Fonifiurinlsoniu ESG hoglu MSCI ogiido 15

MO AD SCG

A

TRU

DVANC, D

P, MTGC, IVL, OR, BDMS, SCC,

mitt A

=L TA,
TOP

—A, SCB, KBANK, CRC,



SIAM CEMENT

SCG PACKAGING

PTT OIL AND RETAIL

PTT GLOBAL CHEMICAL
PTT EXPLORATION & PROD
OSOTSPA

MUANGTHAI CAPITAL PUBLIC
MINOR INTERNATIONAL
KASIKORNBANK

INTOUCH HOLDINGS
INDORAMA VENTURES
HOME PRODUCT CENTER
ENERGY ABSOLUTE

DELTA ELECTRONICS THAI

CP ALL PCL

CHAROEN POKPHAND FOODS
CENTRAL RETAIL CORP
BUMRUNGRAD HOSPITAL PUB
BTS GROUP HOLDINGS
BGRIMM POWER

BERLI JUCKER

BANGKOK EXPRESSWAY & MET
BANGKOK DUSIT MED. SVCS

DAOL SEC

ASSET WORLD CORP
AIRPORTS OF THAILAND
ADVANCED INFO SERVICE

Strategy Research



UAINOzIAdNBO(VI8)HU TU IASUVOIABUY I1MA=S=AU DAOL SEC

i i e = " yygninnlsgovau 06- Nov-23
pLdy 183 " FonBorunsi,mauvuluuin

wailp 18.1 E

-50% a9 17.8

wafia 17.4

Avg.P/E VN EEN N BN BN BN BN BN BN N B B B BN D BN B B B B B B B B hy,

12M P/E = 18x +inafia
Yield Gap =3.0%

= High Dividend (SPALI, TISCO, SCB) \
" {uRauNANIIMaIA : GULF, CPN, CRC, BBL, KBANK, CBG 1

®  High Dividend (PTT, TISCO, SCB)
" Huduiu (KCE, IVL, NER)
" AUSINAIUNEN A9 : BEM, TTB, KTB, BBL, CBG, BH

~------------------------,

®  High Dividend (SPALI)
" AUSIANAILNEN R : GULF, CRC, CPALL, SCGP

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

|

Idea funsidonAuTwosH
® wauds=naun1snwonas -WIuAIgUIIAD

® IuolUUSSNVEURDY

\___}-_—

’---

" Dividend Yield &y (VUOEAURU)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

PLANB “YguuInInuvUIRnNay NNAlsimulngm
o — ) _ iMss1elasuna PLANB
(UnBInagns 8.60 un; s1AUA 8.15 UN) el i

" rinlsans 3Q-23 ogn 261 &UUN IWUVU 46% YoY lla: 15% QoQ - i i i i I

Inainuanisnnn ruulnesielnnvenemnd 23% 9 nsiglnssnadouandu "’3 i

AIAUTAG LA A I
" 1S7A1M9INAU FMCG 2:NWlEIuluynuniuIniunain1sdnsusguiasinm

919:0N1SNS:=AUNISIEI199NNIAST Bu PLANB 2:Inds:losuungnlu i . B

Nau OOH 91N market share Nguan w / I EEEE
= uoltinvtulmsuna 4/66 S9UUUDIIBIUIN ANSIUINDTI9NI All Time High o i~

2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

RoudnsINISIEAONUINNGT 75% lla:gaidu High season vodssna Fnn i
RGIIARUNNUNatuauulugodlmvannitevoul

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




Flan B Media PCL (PLANE)

'l
HM | i

1T ;*‘ |
I i |\|

|
| X ‘Y".,“N

7/3 (710 [7/17 17724 (8/2 18715 9/1__ [9/11 [9/18 [9/25 [10/2 [10/9 [10/24 [11/1 [11/13
Uul Aug Sep Ot [Mov
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Strategy top picks DAOL SEC

1T B —l [ [ o 99
COMY7 saAdSuaduawannaunisusunilsas
(UniBunagns 24.50 un; s1ATUA 23.50 UTN) m"t-s-sw;ll?-sma coM7
" s1AAUUSURDaIUIMUAIISIAING AR U Forward P/E Ifi0u9:iin: low IAUN 15 5 )

Inn 139 veusn 1578015031 SgunaensiiniseenuInsnIsns:AUNTSIEINgoanU Bue: i i i i

1JuuonsioUSEN o . .
0“’0;L 0“’\’»’» oq\’»’» "’\ 0“’\’1/’» Qb\q/ 0%(1,
BN o o \ N N

= uollivwanisAItudu 4Q23E AVNEAD YoY/QoQ KUulnunisiingsod high
season, TUiiJryn1 iPhone vannanaikiiou 4Q22 A Foxconn dnasUalswu na:

GPM N9:1WuVU 9ndnsavaudnals iPhone 1§y Demo NSUSTUN&DTU 3Q23 4000 100%

] 4 3,500 3

= ysBns1gdIuNIlsans 3Q23 N 611 awuuin (-16% YoY, -13% QoQ) ANIIMAIN 500 zzj
AR -23% 1500 -

1,000
500

" FuAnlon Un1sidasundaviso na:zuw Item Tulavaglnnaanioan nalsdvidvugavging 0

20%

0%
2017 2018 2019 2020 2021 2022 2073(f) 2024(f)

Ing COM7 1non1nls peak Tugag 2 Unuwuwn lennane=naulutveninunnadidioan seNeProfit - —Growh

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Strategy top picks DAOL SEC

T 1 ~ 9
KTB UAOW laggard 9glumd
152 : — A1ls51e'lasuna KTB
(Uaigunagns 19.20 un; s1ATUA 18.50 UN) o oass 10282
- - 3 p 10,000 8,780 8,358 8,450 8,109
" Kunausurnisgoulrny Iulnvumumainlusout 1la:UAISIANAIUN MU 248
MIsguA soutiv KTB #og 1s13vuauiduduno:zTunisiinge 1waifuninlsgovau 184
21NAIIUNSIAN laggard lUdINYUNUAAaR 4 A R
o _ _ _.: taeepesPens . RN RN A N A SO s
" KTB n1lsansiu 3Q23 N 1.03 niduau. +22%YoY ; +1%QoQ Nadn1lsdui] O E S S R A A
NIsIAUIRN
e - v 2 - O ' ope ' 50,000 39,963 43133 80%
" yusmsaguadidnurenasiaulnd 2023E ISniIAU 1,0 NIM hidlaniauinnon 40,000 33695;3/ 60%
v — — — o X 287491 29,284 29/ 40%
10KU1EN 2.8% (1S71AA 3.0%) IWS1: 4Q23E UN1sUSUSNSIAONIUY M-rate " 2 e B sss o
IWUVUBN 10,000 o
— v - = e — - - 0 -60%
" AWIFYIVOVHUSUIAIS AD BuNUIASUIND InedUnrit Inu9:s1uutu GDP 2017 2018 2019 200 2021 2022 202300 202400

s Net Profit —Growth source : DAOL

VU= KTB Di8ouvay msnisioniiuvadsguna nones KTB TUinuoluvsioy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

TECHNICAL VIEW

27 November 2023 # 220

SET : DnU2:0uanunadna IndnsIISIAINE:a9mM

uoSu 1387-1392 9M Iu9MIU 1406-1415

ludanu: We1srun 860 GulAiUn
Long hngululaiUn Short

aniu: Long : Un rinnam 860
““  annu: Short : fio HINKan 860

IuoMU nuosu

860, 857, 854

-«
’ ’

20 60—21 .20 ’ :

[|[Bto]g 1V}

867, 872, 875

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOLSEC

$i CASH BALANCE

27 November2023

KaNNSWENREA Cash Balance Us=1dunr

nannswenan Cash Balance

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

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

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

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




un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary

News Comment:
(+) Tourism (Neutral) U e-Refund 5 hijuuan tEuAnTsuISU-AIASOITUTS (27 November 2023)
(-) AOT @o/1U1 79.00 uN) anen1stuFusnIiANINgoTUNAING S.A.-1U.A. SOU 39%

(0) AOT (Bo/1U 79.00 unn) USUTUAUSNSEIRgasvI0en (PSC) Muluus:iNA-s:n319Us:INA 30 uaNn 15U 1 1U.6.24

Company Update:

(
(
(
(
Analyst Meeting:
27 Nov: SYNEX

29 Nov: PRM

30 Nov: PLUS

Key Event :

) AAl (Go/1U 5.00 uTn) 2024E Wuosio 9INs1ANUNanall la=i upside 9NanANTKL

) GUNKUL (@o/1U1 5.00 u1n) 2024E AMAIKUAIIUBAIRUITUS PPA WAWIUAW Ia:A1YBJ-Arys1
) EA (Go/101 70.00 unn) 2024E guisulmléisio 910 CEV lla: E-Truck
)

0
0
0
0) GLOBAL (fio/dsuitniuidu 19.00 un) 4Q23E 1aulndnn 2nmnasgowumod iidgevaneavilfinuiu

27 Nov: NS=NSOIWITUBEISIUIIUADIAVUIINI-8uoon
29 Nov: Us=5u nu.
30 Nov: OPEC+ Meeting

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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MISWAUND Dividend Yield &y DAOL SEC

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

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

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

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

(update dUnKa:zKTvASY)

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

2017-23 : 10 Event inAAunaafulnelusou 7 URtnuun  DAOLSEC

SlArSN

CORPOARATION

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

SET's Profit

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

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




Calendar (Week)

Date Country Event Period Surv(M) Prior
27-Nov CH Industrial Profits YoY Oct -- 11.9%
TH Customs Exports YoY Oct 7.8% 2.1%
us New Home Sales MoM Oct -4.4% 12.3%
29-Nov TH BoT Benchmark Interest Rate Nov-29 2.5% 2.5%
us Advance Goods Trade Balance Oct -$86.21b -$85.8b
us GDP Annualized QoQ 3Q0S 5.0% 4.9%
30-Nov JN Retail Sales YoY Oct 5.3% 5.8%
CH Manufacturing PMI Nov 49.7 495
TH BoT: Thai's Economic Monthly Report
EC CPIl Estimate YoY Nov - 2.9%
us Initial Jobless Claims Nov-25 - 209k
us PCE Deflator YoY Oct 3.1% 3.4%
us PCE Core Deflator YoY Oct 0.0 3.7%
us Pending Home Sales NSA YoY Oct -- -13.1%
1-Dec us ISM Manufacturing Nov 47.8 46.7
6-Dec EC Retail Sales YoY Oct -- -2.9%
us ADP Employment Change Nov - 113k
7-Dec TH CPI YoY Nov -- -0.3%
EC GDP SAQoQ 3QF - -0.1%
us Initial Jobless Claims Dec-02 -- --
CH Exports YoY Nov -- -6.4%
8-Dec JN GDP Annualized SA QoQ 3QF -- -2.1%
us Change in Nonfarm Payrolls Nov 166.25k 150k
usS Unemployment Rate Nov 3.9% 0.0
usS Average Hourly Earnings MoM Nov -- 0.2%
us U. of Mich. Expectations Dec P -- 57

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

DAOL SEC

(F) daol.th

@ daol.th




Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla=DAOL

DAOL SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th



nasilasundagvod SET Index lunsasidou DAOL SEC

SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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U 2023 EPS 1Sunnusu

DAOL SEC
Malaysia

anav

)

US (s&p-500)

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

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

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



SET Profitability as of 2Q-2023

DAOLSEC

SET : Net Profit & Net Profit Margin
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
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DAOLSEC

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

advised to consider carefully before making decisions.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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