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Calendar (Week)

Date Country Event Period Surv(M) Prior
5-Sep CH Caixin China PMI Composite Aug - 51.9
TH CPI YoY Aug 0.7% 0.4%
EC PPI YoY Jul - -3.4%
6-Sep EC Retail Sales YoY Jul -0.7% -1.4%
7-Sep EC GDP SAQoQ 2QF 0.3% 0.3%
us Initial Jobless Claims Sep-02 -- 228k
CH Exports YoY Aug -9.7% -14.5%
TH Consumer Confidence Aug - 55.6
8-Sep JN GDP Annualized SA QoQ 2QF 5.5% 6.0%
9-Sep CH CPI YoY Aug -- -0.3%
CH New Yuan Loans CNY Aug - 345.9b
13-Sep usS CPI YoY Aug -- 3.2%
us CPI ExFood and Energy YoY Aug 4.33% 4.7%
14-Sep EC ECB Policy Rate Meeting
us Retail Sales Advance MoM Aug -0.07% 0.7%
us Initial Jobless Claims Sep-09 -- --
usS PPI Final Demand YoY Aug -- 0.80%
us PPI Ex Food and Energy YoY Aug -- 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 - 2.5%
CH Retail Sales YoY Aug - 2.5%
usS Empire Manufacturing Sep -- 19.0
us Manufacturing (SIC) Production Aug -- 0.5%
us U. of Mich. Sentiment Sep P - 69.5
TH FTSE Rebalance
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US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.928 [ USGG10YR Index 09/30/2006-03/08/2023 3.9913 M USGG30YR Index 09/30/2006-03/08/2023 3.8941 M USGG3M Index 09/30/2006-03/08/2023 4.9758
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USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR2007-07SEP2023
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Brent & Net Position

M Brent crude futures (R1) 89.59 M Hedge fund net-long positions on 8/29/23 (L1) 0.202M M PTT Exploration & Production PCL (R1) 167.00
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Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-07SEP2023

Copyright@ 2023 Bloomberg Finance L.P. 08-Sep-2023 08:07:55

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

@) daol.th



Commodity Index

$1A1 Commodity
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Sugar Rises on Supply Worries
Raw-sugar futures climb on Thailand dry weather

M Generic 1st 'SB' Future

s1ANUNIMNAaNsSTe (BRR, KSL)
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Saudi to Asia OSP Spread
Middle East Arab Light Crude Saudi to Asia OSP Spread vs Average Oman/Dubai FOB

Last Price

| M SOSPALAS Index (R1) 3.60 Hi: 127.98 Hi: 9.80
M CO1 Comdty - on 9/8/23 (L1) 89.56

3194 USustnvigulduinu

Low: 19.33Low: -7.30

2015 2016 2017 2018 2019 2020 2021 2023

SOSPALAS Index (Arab Light Crude Saudi Asia) Saudi to Asia Spread Daily 14APR2015-30DEC2023 Copyright€ 2023 Bloomberg Finance L.P. 08-Sep-2023 08:40:04
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HOW BLOCKCHAIN WORKS
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U All records of actions on the blockchain are called transactions
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chain

! N block
‘ transactional records
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Structured
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. @ BitDegree;

> Juan Inbountsiu app “IUNGA”
> Token
» CBDC (Central Bank Digital Currency)

11-Aug-22

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



https://www.fool.com/terms/b/blockchain/
https://www.bitdegree.org/crypto/learn/what-is-blockchain
https://www.thansettakij.com/thailand-elections/insight-election/574918
https://www.thansettakij.com/thailand-elections/insight-election/574918

uloule 19NINUNIMNOA DAOL SEC

Wudsia 10,000 vn Liladidasdne
Wiadunyuleua 1.5 sau

yuus:=uamu 5.6 iduau u19ninu? A ol

ulaunedudsia 10,000 un ‘Lildi3ag
Jg adunyulsua 1.5 sau

A

1) nmBniIfulmiwuiu 260,000 a1UuUn (d1Unuus) IA.05.aNT WAaNlY dnJnsuas
. m NLdeMaLATHgARTTNINUTELINA
n1guAuAAanazyaAwu 100,000 a1uu1n Uszidiun msl&uldnsgsulasegaa
(lﬁuﬁi_)ﬁao:hqu 2.7 sou) 5.6 waua Uy wiadunyulussuule

, laitAu 1.5 - 2 sauwiniiu &un1snseeu
@ N1SUSH1sANIsIUUS:UnuIAUNISUS=ansnaw GDP int3unnnuluszuuliiu 2 sau
" 110,000 aq1Uu1n azgahaeu GDP laisyunaliviu 0.5-1%
' » 7 - uasIAiguAUATARA WL sTLTiu
Nt = AWMU 5.6 ugua uuIn lugrusanazl
\ ‘ : nsehuLATHgAa 0.5-1% 16 sindg'ldgulu
fuinInazhansesuLasrgA lauInLA
Tuu uazanasasiniliungiaagingng
229 5.6 uguau tWalvisuuasaaulant
ALNITNTLHULATIHFAR
https://www.thansettakij.com/business/economy/574853 03-Aug-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ‘

2351 1800 @ www.daol.co.th @ daol.th @ daol.th



https://www.thansettakij.com/business/economy/574853

"10 ulgurowssaiwalne n1lansolu?" DAOL SEC

. 03-Sep-23
UTHU‘\EJ "TA1INAR" LNaNag152"10 ulaunanssatia‘lng 1in'1619alu?" wuaacng

Q

- 68.32% ifa uTawnawnuiiinmaes "vin'le" sasunilu ulainanszhiduaiia
WSSALW OInﬂ 10,000 1 &ru"eusedusi 600 1veaiu" 41.98%" Liiitadvin'le

ol I I '[ i
h1 mKsa U? @uTuuwuaosTguwawssnuﬁaInu Aazawisarladns»

. Thudtosn
pxrilansolu

@ ulsurguaqwssalaing AUs=BBU2EINI(O -+ woklinuasns 3 U Aodu Aoaoniuf 68.32% ‘ 1863% | 1279%
-+ as:USudSha 10,000 un dkdudiitong 16 UBulu 53.82% 29.01% 16.87%
-+ Samsidondodinswms tudokSahson I 92.96% ‘ 27.86% l 16.18%

ulouvlrsvoowssn ldalna @oswila | Tidoswinla

| - | . -
ufeursvoowssalialng ounla Wiownld : | |
- nnu. Mo 50 wa ilsowsvnaus:5uva 50.15% 28.63% 17.86%

-+ Woktinuasns 3 U fodiu Aoaonfiuf B7.25% 1.33%

- soldihh nnu. 20 (N RSORINE 48.09% 3015% | 18.78%

-+ nnasoundisrelaludosnin 20,000 vn/ifiou 86.18% 1.94% = nnasoundiisreldliliosnsy 20,000 vinndou 40.31% 40.31% 19.08%

-+ nsadSuddia 10,000 un dwudilony 16 UBuly ! 83.36% 11.91% : S e i g O | e i
! = Sarigsssuycyaduus=yisu 39.01% 35.72% 2351%

-+ BulfioudduUByyns 25,000 un/iiiou metul 2570 80.08% 12.67% e - -
E -+ Awsaduch 600 vIV3u Metul 2570 [ 37.18% | 4188% | 20.46%
-+ Sarhdgsssuyngaluls:ssu 18.70% 10.61% | |

= SuidoudouuBniyind 25,000 un/iliou metull 2570 36.64% 41.14% 21.76%
-+ ANy, Iio 50 wea Msowsnunaus=snon 7817% 1076% vevqnrisgals=neumsriiwannidulosddanseoulad (htpe:/mgronline.com)

- Ausdduey 600 Lny3u mutul 2570 78.09% 1351% » quidisasnnuiiadiu “Tilwa” dsaonnufinifu foq "ulsurewssaifalng flAnSoli?” s:Hd5un 30 4.a.-1 n.0. 2566 MnUs:wuRdow 18 DTl
1 NSENNNTMA S=AUMSTAN 2w as18TA §1uau 1,310 niseimadn mrundmwdeduisesa: 97.0 kxawnsnmadThanuadwsavaiuiRulAn
- Samsid@onaagsnsisms Tudokdathsod 73.51% 16.87% www.nidapoll.nida.ac.th

Rewumsssnuaaivanndland Tel ;02 727 33548 | [OIZRA0

-+ solwih nnu. 20 UIN RaDKENE | T2.80% | 11.37% e :.rﬁr::; fouow Us 0 O o " 0 o rilagoll nids. u:m’

Twaadensnludazinaing | AERUMMWRLRERNMS rida_pot@nidsacth | [Of
=+ udlungrune wsuniBnmsinauinkas 58.32% 34.66%

https://www.thansettakij.com/business/economy/575028

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 18 @ www.daol.coth  (F) daolth @) daol.th


https://www.thansettakij.com/business/economy/575028
https://www.thansettakij.com/business/economy/575028

NS=NSOVAIALY< la:AUNINOVOU NUNS:NSIVIKATU DAOL SEC

#NSINSIINISAAV : pualSosunsnsns:AUIASEIN TuasousonWinnjvoulAswgie nazAmkLG i
waUAaIARULINAEA Na:INEOWUAURUAYTNIASINE:NSoU LnRdA 15U an10unisiiu duUnau FUndy
n1sadnu nstddnennsy nazgativ:iwunduduan ioveninesluidosvounisioniiuadnoa auuleuts
wssalWolng

Aufineatios : KuhoglunduselUli surAis , non-bank, Aan (Usina+gulnm) AugnaNNssy

#NS:NSIVAUUIAU : arusioidosnisadnus:uuvuas + [adanannd doulnnyilusnuiau naznAudunig

u192:10ulasun1ssniwwA
Auningoled : BEM,BTS, VGI, PLANB, DMT

#NS:NSIINOVINYINANWA : alivauunisriouine Arossiielsasu+§uonis-nastu
Aufineotios : CENTEL, ERW, MINT, SPA, AOT, BAFS, BA, AAV, AWC

25-Aug-23

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




NS:NSAVAIALY*) lazKUNINYOVDY NUNS:NSIVIKATU DAOL SEC

#NS:NSIIWAWIU : ulvurgliinrneinyanou Aewsreruausinwasiu fennanssiies:iinals
dgouinuijlos

Aunifgoviod : PTT, BCP, ESSO, SPRC, OR, PTG, PTTEP, SUSCO, TAE, AIE, TOP, GULF, BGRIM, GPSC,
GUNKUL, RATCH, EGCO, EA

#NS:nsSovINUYASIIA:ANNSN : ulsuredouindoinunsnou Tudounduy GAouinvtiosinaAsge:iilu
qua (dounnna AlilAufoglunain)
Aufineotiod : STA, NER, GGC

#ns:nsovlodn : INYOWUSSNPNNIASTI:UNISUSUUSIS:UUVOINIASTION

Aunifgoliod : AIT, ITNS, ILINK, ALT, FORTH, ITEL, JTS, SAMART, SDC, SKY, THCOM
25-Aug-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) 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 08-Sep-23
— o

Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 41,410 6,779 -68,625
India 06-Sep-23 -341 i -786 : -571 5,295 16,461 20,564 45,528
Indonesia 07-Sep-23 =72 : -33 i 1 -1,137 -46 -745 -6,758
Japan 01-Sep-23 i 3,638 : 3,638 664 47,549 52,280 48,200
Malaysia 07-Sep-23 3 i -15 i -24 321 -609 -1,421 -3,491
Philippines 07-Sep-23 13 : 57 i -157 45 -422 -673 -1,364
South Korea 07-Sep-23 -104 i 320 : 436 494 8,438 11,630 21,133
Sri Lanka 07-Sep-23 Sl 4 i 4 9 11 82 129
Taiwan 07-Sep-23 -638 i -893 : -1,087 -8,629 2,618 -109 42,367
Thailand 07-Sep-23 -24 : -100 i -130 934 -4,041 -2,927 -8,737
Vietnam 07-Sep-23 -32 :\ -45 ,' -45 135 167 781 1,779

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : nalav Net position vouunanu
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Foreign Net Position in Thai Market DAOL SEC

. L . . o Net Position Accumulate monthly 07-Sep-23

Foeign Net Position in Thai Equity (Million THB) ---- Stock Market ----- Bond Market SET50 Futures

unit : Million Baht Foreign Local Institution Foreign Foreign

3,000 1976 2015 -154,346 79,055 -23,965 -53,052

2,000 1,454 2016 77,909 -8,653 330,956 214,343
782 510 808

1,000 345 2017 -25,755 103,632 357,174 -168,539

0 [ | dLd L WL, [ e - mm 2018 287,459 184,264 286,238 -45,101

-1,000 -388 -162 -297 . 432 2019 -45,245 52,007 -14,823 20,925

22000 -1,038 -740 -850 2020 264,386 33,456 35,245 110,844

y -1,528 -1,528
-3,000 2021 48,577 -77,336 211,222 27,284
-4,000 2022 202,695 152,754 214,094 78,351
-5,000
-6,000
-7,000 6,127 Apr'22 10,869 17,678 6,783 60,310

AP O 4 99 PP 94 May '22 20,284 8,827 27,812 134,749
1A EA A VA LA A VA A A LA A A A A LA LA 7 ;
AR A ASIRAIR CAICAIC A  R S Jun 22 -29,387 1,571 14,208 -110,611
,\,‘? Cb'v XA oY v’v %’v Cb’v %’v Q’V ¥ '»’c) b(c) <o"° %"9 b 1'22 4,721 9,931 6,376 13,57
NOEN - A S (A Vo A RS O S A A A A RN Ju : -9, -6, 3,576
Aug'22 57,251 18,699 22,424 161,252
o L . . Sep '22 -24,366 -5,561 -17,902 178,019
Foeign Net Position in Thai Bond (Million THB) Oct'22 8,649 16,351 20,888 78,540
5 000 Nov '22 31,099 18,205 68,216 71,206
’ 4,065
4 Dec '22 12,710 5,438 62,674 -62,931
4,000 ec
3,000
5 000 206 1938 Jan 23 18,344 -27,878 54,835 -53,509
1'000 1,065 942 ~ 718 122¢1,095 Feb '23 -43,511 13,786 -37,370 -123,839
’ 0 - Mar'23 31,708 18,944 32,020 116,388
- Apr'23 -7,885 277 -26,416 -78,214
-1,000 l . -173 .
May '23 -33,276 37,329 29,744 -334,348
-2.000 -910 -1,170,

’ -1,586 +121,516 Jun 23 9,102 2,842 -10,034 -380,373
-3,000 -2,301 825 Jul'23 12,609 7,195 36,822 -362,260
-4.000 -3,011 ,

, Aug'23 -15,449 11,281 -39,082 -380,373
-5,000 -4,332 Sep 23 4,588 925 3,179 90,565

) > > > %] %) > %) > ) ¢ > %) > > »
1A 20 LA VA A LA LA A LA A A A A ZANA A 2 A
ARSI A A I AR A S S N
A A RV PP I N R S LS
N N S VS VA O v ) Q Q Q Q N
2023 139,786 62,297 37,341 1,687,093

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net (Equity) - Accumulate

Unit : Million Baht DAOL S E C

" N . o> " N v 12 " W N 9
% % o v o i s v ¢ v oV AV A
K A S A" L § I AR AP
ha g | J = N N < & KN X > LS AR
N A A A A R S A R A
300,000 -
20-Aug-21 - 25NovZl 97 days
Buy Sell
250,000 -
KBANK 10,852 AQT (7,781)
PTTEP  7,0% INTUCH (5,834
PTTGC 5,65 PTT (4,112)
200,000 - TRUE  4,5% sSQC (4,050)
SGB  39m CPALL  (2,58)
BDMS 3,397 GULF (2,416)
EA 2,561 BEL (1,850)
150,000 + ™MT 1,488 RATCH (1,415)
ML 1,2 TopP (1,368)
va 1,124 KTB (1,318)
100,000 - | '\l
\
\
50,000 | } \ 27-Jan-23 - 01-Sep-23 217 days
1 AY
\ \ ™ Bu Sell
Y 1 \ AN Vi
1 ] 1 A
1 1 A ALY
I \ \ s
L}
0 T —Y-,— o T T i T T ‘l‘ \ T \‘\ T T \ T T T \ T BDMS 11,216 ESSO  (22,337)
-~
-, -’ - _ _
. “~a ! ' \ 170ct22 27-Jan-23 102 days SCB 9,131 CPALL  (19,569)
1 1 EWE  01-Sen- Sell
%000 ! 09-Dec-21 - 01Jun22 174 days ! USBJ”' z 01;:: 22 [ days| 3\ Buy BBL 5,429 PTTEP (14,887)
N J uy \
! H Bu Sell 1
! Y ! N R \‘ CPALL 8,261 PTTEP  (7,123) MINT 3,461 KBANK  (11,959)
7,763 (51,591)
:' EA 45,078 PTTGC (5,679) i AT 4a7 CPALL G992 1Y KBANK 5,949 PTT (6,281) SAWAD 3,184 ACT (6,226)
H PTTEP 29,951 GULF (4,349) H BANPU 2,524 INTUCH  (3,125) \ BBL 5,913 CPN (4,024) ADVANC 2,368 CPN (3,778)
: KBANK 15,602 sSCC (3,564) : FTT 2,056 scC (1,215) “ CBG 3,145 AOT (3,424) ¢ !
I ADVANC 10,063 TQM (2,632) I KBANK 2,04 BaL (1,160) v ADVANC  2.048 pITGC  (2.718) BH 1,948 TU (3,190)
1 STARK 9,577 BANPU (1,906) | CPN 1,990 ADVANC (1,083 \ ! ’
i o o osp (e : deRO 1o e o \ SPALT 1,750 HANA  (1,717) TTB 1,863 TOP  (3,080)
! PT84 AOT  (L4%2) ! SCeP L M 09 Y HMPRO 1,142 TRUE  (1,169) CK 1,717 KKP (2,738)
[ BDMS 6,360 HANA (1,376) ! TOP 1281 86 (02) . K 882 MTC 1,063
,- oous I smc me emec o \ (1062 BCP 1,383 Vel (2,237)
! 6,071 IRPC (1,318) ! \ osp 789 BDMS (1,016)
; BBL 4,225 MTC (1,281) i KKp 778 CRC (1,011)
25-Nov-21 - 09-Dec-21  14days
Buy sell 01-Jun-22 - 052 34days 01-Sep-22 - 17:0ct22 46 days
Buy Sell Buy Sell
BEL 414 AQT (5,223)
PTTGC 365 ScC (3,119) BH 2,397 PTT (5,551) PTTEP 6,434 CPALL (5,688)
PSL 201 CPALL  (2,079) KBANK 797 PITEP (4,659 BH 3,739 PTT (1,953)
ADVANC 288 ez} ,002) HUMAN 393 CPALL  (3,664) BDMS 2,505 5B (1,930)
STGT BCPG 1,630) BTS 318 sCB (3,002) AQT 1066 KBANK (1.769)
SCM 253 KBANK  (1,319) NL 307 ADVANC  (2,933) BANPU g3 MINT (LD
RO 21 BDMS (896) @G 264 BBL (1,740) ’
STARK 169 N (893) GFPT 260 CRC (1,526) CBG s (RC (1,378) 01 _Se )p_z 2
KTB 71 GULF (725) DOHOME 242 TOP (1,219) FORTH 727 STARK - (1,289)
TRUE 149 TISCO (685) BEC 24 HMPRO  (1,128) KTB 708 BCPG (697)
SCGP 213 ESSO (1,098) SPRC 634 CPr (640)

JKN 625 KCE (606)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 32,570 AOT  (26,045) —
BDMS 28,260 ESSO  (21,872)
PTTEP 25,088 PTT (19,242) UnavnusnuUs:inAlAnsesindorulng
SCB 19,135 INTUCH (12,835) P e
TRUE 7,011 CPALL  (12,070) titl usuinmaud 2021 anugigiuo iduya
KTC 6,860 KBANK  (10,757) ANUNAINUNAUU V18D KHSoVIy AR
HHERO 5,942 B (9,729 9anuu u1euiiudegdu
TISCO 5,601 CPF  (7,676) ‘
ADVANC 4,609 SCC  (7,526)
.
SCGP 4,492 OSP  (6,668) 01-Sep-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 028511800 @) www.deolcoth  (F) daolth @) daol.th



Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgn
07-Sep-23 : (IUSsuingudunou) sousoulng DAOL Strategy

( ¥uni % nisfioguiu \I AUND % Msfioanay
[
| I Igafhlﬁua\]qu : : iss IQthIGua\]r!u i
l IWu/an (@auuin) I IWu/an (@auuin)
: PTTEP 0.05% 331 |  GULF -0.04% -219
PTT 0.02% 201 || CPALL -0.03% -173
[ TTB 0.09% 151 ]|  INTuCH -0.07% -163
: CBG 0.15% 123 | BDOMS -0.03% -131
j MTe 0.14% 117 : BBL ~0.04% -128
] EGco 0.14% 98 i SCB -0.02% -78
| KBANK 0.03% 93 i BCP -0.11% -58
I HANA 0.14% 68 | S -0.17% -55
I Apbvanc 0.01% 64 | CPAXT -0.01% -37
I & 0.03% 61 ]  MINT -0.02% -37
\------------'

HUNBIKA : YaAIsuaINUARINL/an AusruvNguauiuRlasunlal TnetistniUnangn Iedseuifou (LWldyaARanadesd)

©_02351 1800 @) www.daolcoth () deolth @) deolth

source : Bloomberg
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Net Buy/Sell unaynumn1gus:ine

DAOL SEC

WEEK

: . ;
KunyaAn1sfionsovvesinainusus:InAIWWan uNngn
07-Sep-23 : (IUSsuiRgunualmrnou) soUsoulng DAOL Strategy
\ 2 ’----------§
AUNU % N1sfioguiu KUNd % Nshoanay \
l 07-Sep-23 l
, yaAiuadnu * I , yaAduaInu * I
S Wu/am (Euuin) 0 e Wi/an @uun) i
TU 0.60% 379 I PTTEP -0.15% VR |
KCE 0.39% 228 [ BDMS -0.15% YT |
MOSHI 0.76% 150 [ CPALL -0.11% Y |
CK 0.24% 93 I ADVANC -0.08% -513 I
ICHI 0.41% 88 I AOT -0.05% -513 I
LH 0.08% 81 ] PTT -0.04% TR |
TKN 0.37% 70 [ MINT -0.21% ass |
SAPPE 0.27% 70 ] INTUCH -0.16% a3 |
MTC 0.08% 67 [ SAWAD -0.45% 202 |
1] 0.65% 64 |\ GULF -0.05% -274 I'

HUEIMR : yaAITuaInUARINL/an AustueNgusnuKUAIUAsUNUaY Inu{z?sﬂmanmqn |w'a|Usuumuu(Iuizsgad’manaavmq)

source : Bloomberg,, SETSMART , SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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AunyaAinisfionsesvedlinasnuaiUs:INAIRYan UINNEA

07-Sep-23  : (IUSsuingunuduganevavindunau) sousoulne DAOL Strategy

----------\

AURD % nsfioguiiu AURD % nsfioanay

yaAiuadnu * yaAuadnu *

iWu/an Wu/an

IWU/am (duun) IWu/am (duun)

TTB 0.15% 252 BDMS -0.15% -655

KCE 0.39% 228 AOT -0.06% -615

MOSHI 0.76% 150 ADVANC -0.07% -449

TISCO 0.18% 144 MINT -0.19% -351

COM7 0.17% 131 GULF -0.06% -329

CHG 0.26% 93 SCB -0.08% -313

CK 0.23% 89 INTUCH -0.13% -303

l’
-
I
.
TU 0.59% 373 I PTTEP -0.13% -859
[
[
[
l
[
[
[
[

SAPPE 0.34% 88 PTT -0.03% -301

_------'

ICHI 0.40% 86 ‘ ITC -0.40% -238

HUNBIKR : YaAISUaINURITL/an ATUdU9INSUSNIKURIUABUIUAY MMTMMMMMMWMMJF!

source : Bloomberg, SETSMART , SET
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Portfolio Performance DAOL SEC

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
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Portfolio Performance DAOL SEC

7/9/2023 17:03 Market Price

DAOL Portfolio SECTOR %Hold Cost (/o] Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
BGRIM ENERG 10% 33.00 3,600 118,800 33.25 119,700.00 900.00 0.76%
PTTEP ENERG 10% 163.00 700 114,100 [ 167.00 116,900.00 2,800.00 2.45%
BH HELTH 10% 256.00 400 102,400 | 256.00 102,400.00 - 0.00%
BANPU ENERG 10% 8.40 14,200 119,280 8.45 119,990.00 710.00 0.60%
SET 1550.36
Total 40% 454,580 458,990 4,410
CASH 60% 744,257
Total Portfolio 1,203,247 20.32%

@ www.daol.co.th @ daol.th @ daol.th
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nagnsavnulng DAOL

DAOL SEC

@ nagnsnisadnu

namunuoliy sideway Ma IUUIAUEUS UNadnudoulney9:a9
idonmorulau(luiauil:u:) ndov:1ideniioiuansonounis

Auduulounesguna 1SUliIsIBonAu 16U CRC, PLANB, BEM

Aundunuvunalikny Tdryrynnudonau Inun=AUALBOUIAUAU
Try 3 /12 1IRuAUT GULF, ADVANC, AWC

IS1VILUNDNUERN(50%) ANMIIKAY 11 N.8. U1:NAUIVIUN
25udununaaRUIngls $ol mannisunauuauRulsUs:Tosu
27nulsurenN1ASy 1Isden CRC lla:ziau NEX AAMAIUDILL
nnls(nisauuausn) gaidulUmiuiiwu sda PTTEP 99n91N

wosm nunus:1ouldan sanudunu Tuune=vulauandn (nao

NuIwWo+nanIdeoiu)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosnAUSUL I1s1Ui PTTEP
00N lla:uru CRC, NEX VU1
Inu

" wasnruus:=noaulunoy
CRC(10%), NEX(10%),
BH(10%), BANPU(10%),
BGRIM(10%)

* HUA DAOL IJTAoariunains:Hiugimugiu

(f) deol.th @) daol.th

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




wasmrudUU DAOL SEC

Stock Picks (8 September 2023)
Price (Bt) | Daily Target
Weight
7 Sep 23 Price (Bt)
Cash 50%
AUlsulWWA s1ANANANANIFAVASIVYIASU AO8VNdaUANgUIUN UlsungdSuanAilwiin vassSgunananulrsiniuasuninds:numaidnvasy
BGRIM  10% 33.25 3550 . L e
NdU (29.75 UTN 9 W.A.22) vruzNNisanAWWIASIU TUu19:N81wAUlsuwwAInInboubgosndnisaSuAtlown Tud 2022
SIAMAUNDNISWNEOUISE:KHTN IRSUNSISIANEA llawads:nounisiiuinsy rtAkugIdAouUNaul ... BH OnisvenenndaunisSuguouivu
BH 10% 256.00 26400 . ., sseeseessess * B seeseee G
MIIWUIRSIlURoY ICU a:lnsinnsna:nselniudsioqid oan Insun1sin Annex (Audansiaziging 1a: Tnsinissw. NIfm (BIH Phuket)
BANPU  10% 8.45 9.00  $IANAULNGIVU HAISIAEUATWAIITUWUED SOUNISIANGNURU ($160 InSery/Au)
CRC ssNeAUan NdssNvdosnsaunaumiisislilosunsIni(TOPS) autiaindoufiwn 1DURUAoKTune:TaUs: Tostannisienidu 1 riduuin ved
CRC 10% 41.50 43.00
Syuna
NEX 10% 13.80 14.40 1AUKtnGIaUSN EV soitioanusniudiiazsnussnnlwiin @uidududnlniivedussnimanios)

Portfolio | 100% | | ]
SeT || ss036

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

DAOLSEC

CRC “ |N1:NS:zIIE IINRU 1 KOUUINVOISTUIA

(UniBunagns 43 uan; s1AUA 41.5 Un)

" CRC ssieAUan NdsshvdounsoungumsgUiosunsSIne (TOPS) sufivinSeviiwa 10URU
fontvne:Isus:Testionnnisieniiu 1 niuun vessguia

" U3Bnd Diwune=lUaAugnisAnlsTudulawalnd avnaao Sue:10unkn 2 voudundanifin
fudun 20 Augnsul na:e:NIKTAUEIN1SANSIUNIEU 33 dvanads:inAlng wSounul ey
InSuUIUnAIassWAUANISTUAU d1viaaod WHIANINMSNAY

" 9nnsUssuASianan SSSG QTD Tu 3Q23E 1aauny CRC 10UUINSND +2-3% IGI3uAUIY
JuRuRnaun -15-16% Inogidusiussne IWdudgaiuiduuonuINRgANs1o +8-9%

® guidance VOJLUSKIS IUSIUN 3Q23E ANANISKAMD QOQ 91N seasonality HazgvlnSunsy
nafuvINanwiAsugnalnesouluiduauiy agdlsiniuAInIKuNISWUAoVoIWanIs
AtuUIEBNASITU 4Q23E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Strategy top picks DAOL SEC

BH “VYUIROT IWURN huus ol »
(1UBanagns 264 uan ; s1AUA 256 UN) mlsselasn of

" nAwanisnaule BH  U19ns AIRURATNISWNAOUAS:a:hTv IRisUNSIsNAEdA lazwa o e

Us=nounasiivainsy ilAruduiinouunaule ggg ﬁ
» BH DnsvenerdinissugUosimu Aaimuidiodiufiod ICU ia:Inssnisne=risnelalutsonu ’

21N [ASINSFN Annex (Fugansiiazian) ia: Insunassw. QIfin (BIH Phuket) %&& %&%\» %°°(°\m »9\@0 %\,\0\'\, %N\&\W %°\°&
" pouausniunashianils IWuumuniils Nl Net Profit Margin AVEURN 21% 10U 28%

(INBUBoV 6 IRdUIISN NUUNoU) 10000 e d00%
= msiAulnlu 2H23E AvusItuNSIAUIRANS 1H23 91NNMSIingEou high season 9NnAWU **° —— 300%

6,000
1a=A2IADINISVOIGNAIABIANVIAUNNLISNYIN BH duoglus:augy lnoiawr:Aulidu s >

2,000 i, 204 1 216

4,938
lla:n:=yudonnany B

= DAOL Us:10urinlsgnsy 2023E-2024E A 7.3 WU au. 11a: 7.7 WU au. +48%YoY la: 2°19_Neffj§ﬁt 2°“_ijv°f . ij:ff;m
+6%YO0Y nIuannau

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Fig 1: BH ROs geographical distribution Fig 2: BH expansion plan in 2024E-25E

83 Bumrungrad Referral Offices International Market Strategy

Expand

International
non-Middle East

to Neéw
markets

ROs

52

47 countries
Source: BH Source: 8H
Fig 3: Revenue breakdown by nationality Fig 4: BH share prices vs profits
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- , , wasuuyag
AuyAgIu Wu2e (Alwvhg) | (Uszananis) | (Wszawnis) (3102]
[1] [2] [3]
- FIAMYTTIUYIR NAUNEL um/aiiig 289* 399 346 -53
(Aansluiv) (-139%)
- 31A1 Pool Gas um/auiiiy 264 379 323 -56
(-159%)
- S1AMNsLA UM/an3 15.20 16.40 21.56 +5.15
(+319)
- IAmsiuALYa UM/an3 25.86 27.83 25.93 -1.90
(-79%)
- s7Anantua (nvle.) U/ Py 569.70 820.00 820.00 0
(096)
- Aneuivtidads (IPPs) U/ Py 2,825.70 6,016.23 3,018.99** -2,997.24
(-5096)
dna1UA1Y555UTR LY Pool Gas - 3,689 3,507 -182 (-5%)
- 91lne o v e - 1,405 1,532 +127 (+9%)
- NWUATUUNE/ U
- Weuun ” - 537 545 +8 (+29%)
- LNG - 1,747 1,430 -317(-18%)
s ldunsulunsuanlviia Audns/iou Liegluwey | snuawdudu | suewdnly -
57A1 Spot LNG USD/awiiiiy - 19.70 14.15 -5.55 (-28%)
snsuaniasy umw/USD 33.05 33.23 34.24 +1.01 (+3%)

MIEWA: *51A7197 SAvUEITYETINTEMtiauasAmiuntsvealsalih ave. uaslsalviiianyy IPPs

»sqmrauiulsdlnihdueaditlusiulsadvdludinla-Tu

https://www.erc.or.th/th/news-release/2866
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DAOLSEC
TECHNICAL VIEW

8 September 2023 # 166

SET : Sideway [unsau 1540-1560

IUOSU 1540-1545 R IUDATU 1556-1562 9 S50U23 : Trading

Nuolly : Sideway

Tudaniu: : Trading Tunsou 940-
- 950 nNKam 940 ILU Short

Z /’; aniu: Long : Unaniu: ninnan 940
77 4 Short : fio ninnan 940

A\ Nuosu / nuoAU & u9sSu

16.90-17.30 32.25-33.25 - 940, 935,930

MY 950 954, 960 i

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



$% CASH BALANCE

8 September2023

KANNSWENAIAIN9:AR Cash Balance AUINCUZINTS
Auonulngtvoyadun 1 n.o. 66 —7 N.9. 66

SET : SINGER  Negative PE 3,002 50%

MAI : ZIGA Negative PE 685 53%

INAUFiNMSANUONI Cash Balance
1.P/E>401M
2. USunrunnsBovie SET > 500 au./AUmK // MAI > 400 au./aUmi

3. 1 Week-Turnover > 40%

DAOLSEC

KaNNSWeNERA Cash Balance

nannswe ISUFIU — Audn
*cMmo 214.n.66 —8n.0. 66
* SINGERO1P2309A 4n.9.66-80.9.66
*KGEN 28:4.A.66 —15N.9. 66
* KGEN-W2 284.n.66 —15N.9. 66
Aoy

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(0) BEM (@o/101 10.40 unn), CK (/101 24.00 unn) sud.ALUNAW ILug aneddufiodselinnARlu
Aradnnsauyn

Inform TOP nevAwideUnAugnaununisufuanis Tuwuasiatindundo

Company Update:
(-) PYLON (v18/101 2.50 unn) vau 3 aunuuldnouideiosanlng, usltiunils 2H23E s:a0610
(0) SSP (o/1Un 14.00 uTN) sSNVRAUKRUNMJIWU SOAIUBAIPUIASINTSIKLBOY 4Q23E

(0 023511800 @) www.daolcoth  (F) daolth @) 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
SENA 2.78 tApplicable 0.25] 8.99 I  Semi-Anl 13.76
SIRI 1.96 0.10 0.7 8.62 : Semi-Anl 847.72
BRI 9.05 0.12 0.75: 8.29 | Irreg 22.35 High Dividend : Property Fund & REIT 05-Sep-23
TASCO 16.90 0.25 1.39 8.20 : Semi-Anl 54.88 TvewreTwes-
SAT 18.90 0.38 1531 8.09 |  Semi-Anl 23.99 div yield last
TISCO 101.50 2.00 7.86) 774 1 Irreg 467.25 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
LH 8.35 0.20 0.591 7.09 : Semi-Anl 487.76 year
MC 12.80 0.36 0.90: 7.02 | Semi-Anl 33.85 (%) (times) Bt mn
b 230 220 061 701 1 Semi-Anl 30.03 POPF 7.00 0.08 1.08! 1499 I  Quarter 1.48 Free&Leaseho
PSH i-
1340 V-1 0.0 695 Semi-Anl 12.0% CPNCG 7.00 0.18 0.92 1422 | Quarter 196  Leasehold
TCAP 49.75 1.90 3.39 6.81 1  Semi-Anl 86.45 e B 444 A4 b 24354 06.48 Froohold
NER 4.92 0.05 0.34 6.81 : Semi-Anl 83.03 ? > ool ; 1 3545 ' reeho
QH 2.30 0.05 0.151 6.48 : Semi-Anl 45.30 GVREIT 6.70 0.20 0.77| 11.73 : Quarter 1.93 Leasehold
ORI 10.50 0.16 0.67: 6.41 |  Semi-Anl 72.95 BOFFICE 5.90 0.17 0.17: 11.65 I Quarter 3.78 Leasehold
TACC 4.82 0.17 0.30y 6.22 : Semi-Anl 11.66 CPNREIT 10.80 0.29 0.82) 11.41 : Quarter 16.07 Leasehold
iah Dividend Yield K (F itpn ] = Yo LHHOTEL 11.40 0.33 0.00: 11.23 : Irreg 6.76 Free&Leaseho
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) DIF 9.15 0.24 1.041 10.88 | Quarter 58.40 Freehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume FUTUREPF 12.80 0.20 1.21: 10.70 : Quarter 4.43 Leasehold
Bt/sh 2 RUImes) Stmn ALLY 6.95 0.17 o.oo: 9.78 1 Quarter 4.29 #N/A
AMA Annual 1
ASW 8.60 0.52 e 0.3 EGATIF 6.35 0.05 0.11) 9.60 1 Quarter 7.27 n.a.
NYT 4.08 0.22 Annual 293 PROSPECT 8.90 0.22 101: 8.97 : Quarter 1.84 #N/A
ASK 24.60 1.44 Annual 24.3 AIMIRT 10.70 0.22 0.891 8.34 | Quarter 1.77 Freehold
AMANAH 2.58 0.20 Annual 13.3 WHART 10.40 0.19 0.76: 7.37 : Quarter 9.10 Leasehold
THANI 3:30 0.17 Annual 508 TPRIME 7.75 0.11 0.481 7.34 1 Quarter 2.56 Leasehold
AP 12.60 0.65 o.esl 5.34 Annual 93.3 1 1
sIs 24.00 1.20 1.14} 4.79 Annual 4959 1 1
ICHI 16.30 0.60 0.74} 45q Annual 217.94 b
KTB 19.00 0.68 0.871 459 Annual 805.48
BAM 11.40 0.55 o.49: 4.3!I Annual 247.03
1
1 1
| 1
1 - . D
I : (update dUnra:rilvnSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

Date Country Event Period Surv(M) Prior
5-Sep CH Caixin China PMI Composite Aug - 51.9
TH CPI YoY Aug 0.7% 0.4%
EC PPI YoY Jul - -3.4%
6-Sep EC Retail Sales YoY Jul -0.7% -1.4%
7-Sep EC GDP SAQoQ 2QF 0.3% 0.3%
us Initial Jobless Claims Sep-02 -- 228k
CH Exports YoY Aug -9.7% -14.5%
TH Consumer Confidence Aug - 55.6
8-Sep JN GDP Annualized SA QoQ 2QF 5.5% 6.0%
9-Sep CH CPI YoY Aug -- -0.3%
CH New Yuan Loans CNY Aug - 345.9b
13-Sep usS CPI YoY Aug -- 3.2%
us CPI ExFood and Energy YoY Aug 4.33% 4.7%
14-Sep EC ECB Policy Rate Meeting
us Retail Sales Advance MoM Aug -0.07% 0.7%
us Initial Jobless Claims Sep-09 -- --
usS PPI Final Demand YoY Aug -- 0.80%
us PPI Ex Food and Energy YoY Aug -- 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 - 2.5%
CH Retail Sales YoY Aug - 2.5%
usS Empire Manufacturing Sep -- 19.0
us Manufacturing (SIC) Production Aug -- 0.5%
us U. of Mich. Sentiment Sep P - 69.5
TH FTSE Rebalance

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

(&) 02351 1800

@ www.daol.co.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Sep CH  Caixin China PMI Composite 19-Sep EC CPI
TH CPI us Housing Starts
EC PPI 20-Sep JN Exports
6-Sep EC Retail Sales CH 1-Year Loan Prime Rate
7-Sep EC GDPSA us FOMC Rate Decision
us Initial Jobless Claims 21-Sep us Initial Jobless Claims
CH  Exports us Existing Home Sales
TH Consumer Confidence 22-Sep JN BOJ Policy Balance Rate
8-Sep JN GDP Annualized SA 23-Sep TH Customs Exports
9-Sep CH CPI 26-Sep us New Home Sales
CH New Yuan Loans CNY TH Mfg Production Index ISIC NSA
13-Sep Mp>Pde 8| 28-Sep usS Initial Jobless Claims
14-Sep EC ECB Policy Rate Meeting us GDP Annualized
US  Retail Sales Advance us Pending Home Sales
usS Initial Jobless Claims 29-Sep JN Retail Sales
US  PPIFinal Demand CH Caixin China PMI Mfg
15-Sep CH  1-Yr Medium-Term Lending Facility Rate TH BoT: Thai's Economic Monthly Report
CH Retail Sales usS Advance Goods Trade Balance
US  Empire Manufacturing usS PCE Deflator
US  Manufacturing (SIC) Production us U. of Mich. Sentiment
US  U.of Mich. Sentiment 30-Sep CH Manufacturing PMI

18-Sep TH Car Sales

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




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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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1 Mth  QTD 12M Last Week 1-Day 1Mth QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Idex Lt NetChg. WTD % Chg. %chg % chg %chg %chg update
World The Global Dow 40787 619) - 15 0.0 19 06 163 07-Sep-23 Bonds Yield (%) US:2-YearBond 49 0.1 14 -0.42 1.7 111.9 40.6 07-Sep-23
The Global Dow Euro 35876 (19.9) . 06 04 02 33 81 07-Sep-23 (Government) US:5-YearBond 4.4 0.1 18 -064 28 77.8 270 07-Sep-23
US:10-Year Bond 4.2 0.1 16 -0.51 3.3 815 273 07-Sep-23
DJ Global 5134  (7.3) B : o 16 5.1 103  07-Sep-23
US:30-Year Bond 4.3 0.0 11 -0.35 3.1 773 245 07-Sep-23
Bloomberg World Index 884 7 B -15 -00 22 221 59  07-Sep-23
- 14 03 14 "~ e & & THAILAND:2-Year Bond 2.4 0.1 2.6 0.16 07-Sep-23
MSCiMoyd _ 23471 o o824 e - o : ¥PF THAILAND: 5-Year Bond 26 041 4% 109 07-Sep-23
MSCIEmergin Market 9736 (12.1) - -12 -0.8 -3.0 -14.7 1.7 07-Sep-23 THAILAND: 10-Year Bond 29 02 56 193 07-Sep-23
MSCIThailand 5119 (36) B o7 oo 11 -36 -39 07-Sep-23 THAILAND: 30-Year Bond 34 00 11 041 07-Sep-23
Americas Dow Jones 34500.7 (221.2) H os 0.2 -23 -05 8.6 07-Sep-23
NASDAQ 13,7488  (286.1) -2.0 -09 -09 -3.3 15.9 07-Sep-23 r
SaP 44511 565 ; o y . 1 . 5 Other Bloomberg Commodity Index 106.0 -04 0.3 -14.8 -8.7 07-Sep-23
¢ OFY AST1 (565 1803 - - ' 07-Sep-23 Crude Oil - WTI (spot month) 86.9 04 44 134 36  07-Sep-23
Europe Stoxx Europe 600 453.7 4.5) -1.0 -0.1 -1.1 -0.5 96 07-Sep-23 Crude Oil - Brent 899 -0.4 4.0 -16.7 05 07-Sep-23
Euro Zone Euro Stoxx 50 4221.0 61.6) -14 -04 -16 8.2 202 07-Sep-23 Coal Newcatle (USD/Ton) 167.0 -1.3 5.0 28.0 -49 1 07-Sep-23
France CAC 40 7,196.1 (100.7) -14 0.0 -1.0 8.1 175 07-Sep-23 Baltic Dry Index 1,081.0 1.7 -5.3 -54.2 -8.2 06-Sep-23
German DAX 15,7187  (1217) -08 -0 -0.4 9.0 218 07-Sep-23 Rubber (TOCOM) Yen/Kg. 2271 2.4 19.2 SliIFT 47 07-Sep-23
UK FTSE100 74417 26 0.0 02 -1.1 -1.0 25 07-Sep-23 Sugar Futures (USD /b)) 26.7 1.8 124 496 559  07-Sep-23
- — - — Copper (LME) USD/Ton 8,309.3 -06 -15 -19.9 79 07-Sep-23
Asia-Pacific MSCIAC Asia Pacific Index 161.8 (0.8) -05 -0.6 -1.9 -10.4 6.4 07-Sep-23 )
. ChinaHotRolled Steel 3,947.0 -05 -1.3 -25.1 -0.9
Thailand SET Index 1,5650.4 (11.2) -0.7 0.1 2.1 -8.5 -5.5 07-Sep-23
i i ] GOLD (spot) 19197 02 -0.1 -0.9 126 07-Sep-23
China Shanghai SEComposit 3,122.4 (10.9) -0.3 -1.1 -4.2 -4.0 -35 07-Sep-23 Soybean Meal Futures 4034 P 96 137 75 07-Sep-23
China Shenzhen CSI1300 3,758.5 (33.0) -0.9 -14 -56 -11.0 -6.9 07-Sep-23 Crude Palm Oil 37500 03 14 413 42 07-Sep-23
HongKong HangSeng 18,2021 (180.0) -1.0 -13 -5.1 -17.3 -35 07-Sep-23 Corn 4708 01 -3.0 -37.1 -30.2 07-Sep-23
Philippines Philippines Stock Exchange 6,183.1 7.8 0.1 -0.9 -45 -14.2 -6.2 07-Sep-23
Indonesia J::.lkart.a SE Composite 6,954.8 (22.8) -0.3 -0.6 1.3 -16 -38 07-Sep-23 Bitcoin 26,0020 2425 16 119 432 363 07-Sep-23
Japan Nikkei 32,9911 280.5 09 -1.3 06 18.6 16.1 07-Sep-23 Ethereum 16384 102 11 114 504 07 07-Sep-23
Singapore Straits Times 3,226.6 6.7) -0.2 0.1 -2.6 -53 -0.2 07-Sep-23 ARKW Investments 59.0 08 03 40 320 165 07-Sep-23
South Korea Korea Stock Exchange 2,548.3 (15.4) -0.6 -0.3 -1.3 -7.6 6.5 07-Sep-23 Global x Auto & Electric ETF 243 ©0.6) 19 77 118 52 07-Sep-23
Vietnam Vietnam Ho ChiMinh 1,2431 191 1.6 -0.2 0.1 -16.7 0.7 07-Sep-23 BABA (Hong kong : HKD/share) 90.8 06 16 24 -19.0 41 07-Sep-23
Taiwan TaiwanWeighted 16,619.1 (25.8) -0.2 -0.7 -1.5 -6.1 14.0 07-Sep-23
Currency USD Index Spot Rate 10541 0.8 0.8 -0.1 23 6.9 -4.4 07-Sep-23
USD-EUR 1.1 0.0) I -0.8 0.2 -2.2 -34 72 07-Sep-23
USD-GBP 1.2 0.0) B oo 0.1 2.0 -5.1 86 07-Sep-23
YEN-USD 147.3 1.1 0.7 03 -24 210 -19 07-Sep-23
CNY-USD 73 0.1 09 -0.2 -19 15.6 -5.0 07-Sep-23
THB-USD 35.6 0.5 1.6 0.2 -1.5 7.1 2.6 07-Sep-23

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




ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy
110 Dollar Index 39.00
105 37.00
35.00
100
33.00
95 35.56 31.00
% Thai Baht / USD ' '
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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World Market Cap. (Trillion USD)

0 World Market Cap. Growth

> - 12 3 30-Dec-16 66,383,155
100 -\ ?8° . ol 29-Dec-17 81,434,892 23%
2 80 / 31-Dec-18 69,647,068 -14%
s * \\ / 31-Dec-19 86,990,167 25%
2 0% 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
qpec\/’\ Qec:\’% ch,'@ 9@6’19 Qecq’\’ Qe,“’ﬁ beqﬂf’b 30-Dec-22 97,867,296 -19%
& SresefBeseetee ¥ > 1-Sep-23 106,808,892 9%

C—IWorld Market Cap. —— Growth
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market P/E (current & Forward) At 07-Sep-23
P/ERatio:  P/ERatio®  P/ERatio
- = o . Dividend Current
Index Name country Index Trailing 12ME Forward ('23) : Forward ('24) Vil Eniines Vel LAST_UPDATE TIME
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,460.07 15.87 = 14.61= 13.07 4.25 6.30  07-Sep-23 #N/A wLaLda
PSEi - PHILIPPINE SE IDX PH 6,183.07 12.69 " 11.48+ 10.44 2.64 7.88  07-Sep-23 #N/A AaUtus
Straits Times Index STI Sl 3,226.59 11.32; 10.34* 10.39 5.23 8.84 07-Sep-23 #N/A &oeds
KOSPI INDEX SK 2,548.26 18.14: 14.93% 9.38 2.01 551  07-Sep-23 #N/A LAUATH
TAWAN TAIEX INDEX TA 16,619.14; 1887: ~ 1845. 1500, 378 530 07-Sep-23  #NA iy
STOCK EXCH OF THAIINDEX " TH ™ "1/550.36 23,641 17253 iage T hee 423" 07:Sep23NA e (SET)
THAISETS0NDEX " TH 104804 2747y 1827 71603 270 364  07-Sep-23 #NA _lwu (SET50)
~ S&PBSESENSEXINDEX ~IN  66,268.89i  23.03: ~ 21.05% 1791,  1.36 434  07-Sep-23 #N/A Sudie
JAKARTA COMPOSITE INDEX ID 6,954.81 16.02 = 14.46 % 2.07 3.95 6.24  07-Sep-23 #N/A suladida
HO CHI MINH STOCK INDEX VN 1,243.14 17.09 = 12.61= 10.34 1.47 5.85  07-Sep-23 #N/A aauiu
SHANGHAI SE A SHARE INDX CH 3,273.64 14.15% 11.33= 9.89 2.76 7.07  07-Sep-23 #N/A ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,122.35 14.14 1% 11.331 .88 2.76 7.07  07-Sep-23 #N/A 3u (Composite)
HANG SENG INDEX HK 18,202.07 10.38 = 9.24: 8.31 3.92 9.64  07-Sep-23 #N/A daonyg
DOW JONES INDUS. AVG us 34,443.19 20.70 19.44 - 15.84 2.09 483  07-Sep-23 #N/A 1554 (Dow Jones)
S&P 500 INDEX us 4,465.48 21.87: 20.57 = 17.94 1.55 457  07-Sep-23 #N/A 1554 (S&P-500)
NASDAQ COMPOSITE us 13,872.47 38.98: 36.35*" 23.65 0.78 257  07-Sep-23 #N/A fuwss (Nasdaq)
CAC 40 INDEX FR 7,219.80 12.40 = 12.46 1 11.57 3.24 8.07  07-Sep-23 #N/A AL
DAX INDEX GE 15,750.14 12.37 = 11.40 = 10.39 3.69 8.08  07-Sep-23 #N/A Ly
NIKKEI 225 IN 32,991.08 26.47 * 21.99 17.08 1.87 3.78  07-Sep-23 #N/A elilu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,798.37 12.51% 12.78*® 11.86 3.50 799  07-Sep-23 #N/A gl51l (300 u5HW)
Euro Stoxx 50 Pr EC 4,239.73 12.01= 12.05% 11.17 3.53 8.32 07-Sep-23 #N/A g5 (50 u3En)
STXE 600 (EUR) Pr EC 454.48 12.84 = 12.83: 11.83 3.46 7.79  07-Sep-23 #N/A 7151l (600 UMW)
MSCI WORLD MULT 2,955.82 18.99 = 18.16 = 16.11 2.05 5.27  07-Sep-23 #N/A aaniutlan (MSCI)
" o Source : Bloomberg
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EPS nannArudntye) DAOL SEC

07-Sep-23 Trailing 12M Earnings per Share General Estimated Earnings RRLLLELELLLIIEN

Current = FWDPE =  PFWDPE

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

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

ULALG e 89.6 66.1 106.3 108.7 101.5 111.7 piees 14.6 13.1
Aatud 474.3 285.1 343.1 491.4 535.1 592.2 7.9 11.5 : 10.3
oA 1ls 230.7 158.0 182.1 290.8 312.7 310.5 8.8 & 10.4 10.2
LA T 134.7 111.1 244.5 141.1 181.8 271.7 5.5 149 : 9.7
Teiniu 620.1 667.9 1,219.2 915.2 900.3 1,107.6 x93+ 18.4 = 14.8
na (SET) IS 1 2591 .. 7420 778 8881 . 10361 o 42 1% o 17,6 5 . 15.2
Ine (SET50) 54.4 33.7 49.5 45.1 51.5 59.2 3.6 i & 18.3 ¢ = 16.0
auLde 1,664.4 1,776.1 1,938.9 2,809.5 3,199.1 3,699.7 4.3 21.5 - 17.8
aulafiide 304.1 187.6 244.4 403.4 2,704.9 3,364.0 6.2 & 14.5 13.0
Haauiu 62.1 53.6 80.6 79.0 97.3 120.2 59 = 12.6 - 9.7
Ju (A-Shares) 220.1 204.6 258.4 230.7 288.6 331.0 7.1 % 11.3 9.9
3u (Composite) 212.9 194.1 232.0 220.1 275.6 316.1 7.1 11.3 9.9
dauny 2,429.5 2,144.5 2,096.5 1,797.0 1,989.6 2,190.9 9.6 : 9.2 8.4
a1is4 (Dow Jones) 1,510.5 1,292.7 1,809.7 1,741.0 1,846.7 2,175.0 4.8 19.1 16.6
g1¥54 (S&P-500) 163.2 142.7 198.4 219.8 221.1 248.8 46 . 20.2 18.2
aundsu (Nasdaq) 318.1 309.5 438.9 412.3 470.1 586.5 2.6 857 ¢ +n 28.3
AL 361.2 231.0 410.7 613.9 595.2 624.1 8.1 & 12.5 12.0
LTy 841.1 667.8 1,068.7 1,374.4 1,384.6 1,516.1 8.1 11.4 = 10.4
dlilu (Nikkei) 1,252.3 757.5 1,773.8 1,819.0 1,764.9 1,931.2 3.8 : 21.7 18.6
g5 (300 u3En) 104.9 77.8 110.0 153.9 143.2 151.6 8.0 12¢6 + o= 12.3
g5l (50 u3zEm) 237.7 174.2 247.4 361.5 359.8 379.5 8.3 : 12.1 11.6
151 (600 u5EN) 25.5 18.7 27.2 37.9 36.0 38.4 7.8 = 12.6 - 12.0
aaaviulan (MSCI) 127.7 104.6 152.5 170.1 166.4 183.5 53 - 17.8 .« 16.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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07-Sep-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023() : 2024(f)
unalge -26.2% 60.8% 23% = -6.6% = 10.1%
AaTlud -39.9% 20.4% 432% 8.9% = 10.7%
RoATals -31.5% 15.3% 59.6% = 75% -0.7%
LAMAT6 -17.5% 120.1% 423% 28.9% = 49.4%
Leinu 7.7% 82.5% -24.9% . -1.6% = 23.0%
Llna (SET) -67.3% 187.2% 4.8%; = 14.1%; = 16.7%:
"lna (SET50) -37.9% 46.5% -8.8%i = 14.3%; - 14.9%:
Suldie 6.7% 9.2% 449% = 13.9% - 15.6%
suladide -38.3% 30.3% 65.1% = 570.5% = 24.4%
Laauw -13.6% 50.2% -1.9% = 23.0% = 23.6%
Ju (A-Shares) -7.1% 26.3% -10.7% = 25.1% = 14.7%
Ju (Composite) -8.8% 19.5% 51% = 25.2% 14.7%
dagng -11.7% -2.2% -143% & 10.7% = 10.1%
&13541 (Dow Jones) -14.4% 40.0% -3.8% 6.1% : 17.8%
ansg4 (S&P-500) -12.6% 39.1% 10.8% = 0.6% = 12.5%
anig (Nasdaq) 2.7% 41.8% -6.1% = 14.0% 24.8%
fl5oLea -36.0% 77.8% 495% = -3.0% 4.9%
teasiu -20.6% 60.0% 28.6% . 0.7% = 9.5%
effilu (Nikkei) -39.5% 134.2% 25% = -3.0% 9.4%
ei151l (300 U3Em) -25.8% 41.3% 400% = 7.0% = 5.9%
eil51l (50 ussn) -26.7% 42.0% 46.1% = -0.5% = 5.5%
eilsal (600 w51m) -26.6% 45.2% 39.6% & -5.0% = 6.6%
aanviulan (MSCI) -18.1% 45.8% 11.5% :‘ 22% 3 10.3%
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Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.5%| 6.7% -0.2%| 135% 0.4%| 14.4% -0.4%| 57% -1.8%| 8.3% 0.0%| 45%
1 month -0.6%| 9.4% -3.0%| 125% -3.0%| 738% 0.6%| 771.7% 1.6%| 9.0% 1.0%| 16.0%
3 month 3.6% 9.8% 1.3% 13.4% 0.4%| 14.7% 5.4%| 10.6% 1.6% 11.2% 6.1%| 753%
6 month 8.1%| 70.6% 1.7%| 12.3% -0.4%| 138% 121%| 7127% -2.0%| 125% 20.5%| 16.5%
9 month 9.5%| 77.4% 3.5%| 13.0% 2.4%| 14.6% 11.8%| 14.2% -3.5%| 11.1% 23.1%| 18.9%
12 month 14.7%| 14.5% 4.1%| 15.7% 3.0%| 17.8% 16.6%| 78.7% -1.8%| 10.7% 21.6%| 23.2%
Month to date -0.3% 5.7% 0.6%| 175.5% 0.8%| 176.6% -0.2% 4.8% -1.1% 5.7% -0.1% 1.7%
Quarter to date 0.5%| 10.0% 0.2%| 138% 0.1%| 15.2% 1.83%| 710.6% 3.5%| 10.7% 1.8%| 15.6%
Year to date 14.5%( 70.9% 51%| 129% 3.2%| 743% 18.5%| 735% 5.1%| 71.4% 34.8%| 18.0%
2U -2.6%| 15.8% -11.0%| 16.8% -11.8%| 18.3% 1.2%| 719.6% -0.4%| 11.0% -3.7%| 26.0%
3U 7.8%| 14.6% -1.1%| 16.3% -25%| 17.6% 11.2%| 18.1% 8.6%| 129% 8.2%| 24.1%
41 9.2%| 18.3% 2.3%| 18.2% 2.7%| 18.9% 13.1%| 23.0% 1.2%| 18.1% 16.1%| 26.9%
5U 7.5%| 17.3% 1.4%| 17.5% 1.1%| 18.2% 11.1%| 21.9% 0.9%| 16.9% 12.6%| 25.9%
10U 8.4% 14.2% 3.0%| 75.7% 4.4%| 158% 12.6%| 77.8% 4.9%| 15.0% 15.6%| 21.0%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 6-Sep-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1SD
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
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 @ 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
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SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 0.0% 8.7% 10.0%
10.0% -
9.0%
600,000 9.0% -
£ 8.0% 2o
& 500,000 6.3% 23 7.0; -
& 400,000 344,400 \5.2% 51%  6.0% 6'0;
— % o -
= 272,914 272,082 £71,008
@ 300000 263558 i 259,899 ™ - 5.0% & fop &
£ 200,000 . 212,759  4.0% 4.0% 4
3.0%
St 3.0% -
S 3.6%
100’000 . . . 2.0% 2-0% I { I I I I I I
0 1.0% it I I N R
— c o 1 — o Q © = e
> > P > g g W g P P = 3 2 &5 2 32 & & 3 3
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
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DOLLAR Index

Bloomberg Commodity Index & Dollar Index
—— Bloomberg Commodity Index
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index

6000
5000
4000
3000
2000

1081

1000 .

0

A AR

g P Rty R Bor bl LY R BB YRR

5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 3 5 5 5 5 5 5 5 5 5 5 5 5 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 7-Sep-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)
7-Sep-23 1,081.00 0.0% 1,081.00 0.0% 1,473.43 -13% 671.00 0.0% 6.45 0.8% ' 9.50 0.0% ' 22.50 3.7%
6-Sep-23 1,081.00 1.7% 7 1,081.00 1.7% 7 1,492.22 -1.4% " 671.00 0.0% | 6.40 24% " 950 1.6% " 21.70 0.5%
5-Sep-23 1,063.00 -1.8% 7 1,063.00 -1.8% " 1,513.83 0.7% " 671.00 -0.6% | 6.25 0.0% " 9.35 0.5% " 21.60 0.5%
4-Sep-23 1,083.00 1.7% " 1,083.00 1.7% 7 1,503.17 33% " 675.00 0.0% | 6.25 -3.1% " 9.30 -1.6% " 21.50 0.0%
1-Sep-23 1,065.00 -1.9% 7 1,065.00 -1.9% " 1,454.80 23% " 675.00 0.0% | 6.45 4.0% " 9.45 33% " 21.50 -0.5%
31-Aug-23 1,086.00 -0.7% "7 1,086.00 -0.7% " 1,421.59 04% " 675.00 -0.3% | 6.20 -24% " 915 -2.1% 7 21.60 -1.8%
30-Aug-23 1,094.00 -1.2% " 1,094.00 -1.2% 1,416.27 -0.9% " 677.00 0.0% | 6.35 0.8% ' 9.35 3.9% 7 22.00 1.9%
29-Aug-23 1,107.00 25% 7 1,107.00 2.5% " 1,428.55 0.4% " 677.00 -0.3% | 6.30 -0.8% " 9.00 -0.6%  21.60 -1.4%
28-Aug-23 1,080.00 0.0% 1,080.00 0.0% 1,422.62 1.1% 679.00 0.0% 6.35 0.8% 9.05 2.3% 21.90 1.4%
25-Aug-23 1,080.00 -2.7% 1,080.00 -2.7% 1,406.53 0.2% 679.00 0.0% 6.30 0.0% 8.85 1.7% 21.60 0.9%
24-Aug-23 1,110.00 1,110.00 1,404.37 679.00 6.30 8.70 21.40
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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