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Asia’s Equity Market Closures: Holiday Advisory DAOLSEC

(Bloomberq) -- Equity market closures:

Jan. 20: Taiwan, Vietham

Jan. 23: China, Hong Kong, Indonesia, Malaysia, Singapore, South Korea, Taiwan,
Vietnam

Jan. 24: China, Hong Kong, Malaysia, Singapore, South Korea, Taiwan, Vietham
Jan. 25: China, Hong Kong, Taiwan, Vietnam

Jan. 26: Australia, China, India, Taiwan, Viethnam

Jan. 27: China, Taiwan
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Market Outlook & Factors DAOL SEC
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Tesla Seeks Rapid Output Boost, Sees 1.8 Million 2023 Deliveries

Tesla's Big Step Up in Production
The carmaker roughly doubled its stated capacity in 2022

¢ Carmaker says it's |gu|r_'|ng to accelerate cost reductions / Actual annualized production M Shanghai capacity ™ California ™ Texas German;'m
.OM
¢ The stock advances during executive call with analysts

1.5
By Dana Hull, 5ean O'Kane and Graham Starr

1.0
(Bloomberg) —— Tesla Inc. reported better-than expected profits in the latest quarter, even as it gave mixed signals
on the outlook for growth in vehicle deliveries.

The EV market leader said it would increase output “as quickly as possible” - in line with previous guidance for

average annual growth of 50% over muliiple years. However, Tesla said it's on track to deliver about 1.8 million Source: Company statements

Bloomberg
vehicles this year, which would represent a production jump of about 37%.

On a call with analysts, Chief Executive Officer Elon Musk said that cutlook is conservative, saying that production o _ L _
could be closer to 2 million vehicles without unexpected disruptions. He sought to dispel questions about consumer ﬁ mmmkjumddszlnﬂ UnadnuayundIumJoa

demand for Tesla vehicles as the company ramps up production. IﬁlEJOﬁU[,JaUS:ﬂOUﬂ']SVO\]aHlS_Qq ﬁIS']U\]']U

"The most commaon questions we've been getting from investors is about demand. So | want to put that concern to 00NUN
rest,” Musk said, adding that Tesla is currently seeing orders at almost twice the rate of production following

dramatic price cuts. “Demand will be good despite probably a contraction in the automotive market as a whole,” he ﬁ SOUNINIWSOUVDIUSENND199:INIsUSUaR
sad WUNUIU K80AUNUAT 9 Buv-Uwasomnann

The automaker has become something of a bellwether for the global auto market as its deliveries grow and much of nu
the industry shifts toward making battery-powered vehicles. k now has four auto plants on three continents,

ncluding its newest plant in Austin.
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Brent & Net Position

M Brent crude futures (R1) 86.12 M Hedge fund net-long positions on 1/17/23 (L1) 0.212M M PTT Exploration & Production PCL (R1) 172.00
1 Hi: 0,632M

HiM127.98

12.1eq e s1epop s

Pl o IO e
| s\

A f\#ln'\h J"'\v‘qmvﬂ v‘l\'\f\/’r‘ﬂ
M \V

Low: 36704.00 Low: 19.33

2014 i 2015 \ 2016 | 2019 i | | 2023
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-26JAN2023 Copyright€ 2023 Bloomberg Finance L.P. 26-Jan-2023 08:08:39
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Russia Stock Market & Gas Price

1:°3873.49 I IMOEX Index - Last Price 2170.1499

2170.1499
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IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 30DEC2021-26JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 26-Jan-2023 07:15:29
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Coal Price - BANPU - ITMG

Coal price relate with Oil Price

M XWA Comdty - Last Price 243.00

BANPU TB Equity - Last Price 12.50
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XWH3 Comdty (ICE Newc Coal Fut Mar23) Coal - BANPU Daily 11JUL2021-26JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 26-Jan-2023 07:15:53
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rlsans 4Q22 AN31 consensus l1a:IS1AA

RESULT SNAPSHOT (by DAOL, 25 Jan 23)
DAOL SEC

25 January 2023

SCC s1evunnlsans 4Q22 A 157 &1UUN (-98% YoY, -94% QoQ) MININ consensus I1a:IS1ANA
SCC 87%/88% InumnanIsnAIAnanaeINANEIedugia:ANIEInunnIsiiungindnAn Inuidsnea:idunn
dAcy et
1) swsﬂﬁsouogjﬁ' 122.2 Wuanuuin (-14% YoY, -14% QoQ) Inganav YoY lia: QoQ ranamiuusunu
gonviuNanadan N1snlsy Rayong Olefins (ROC) Ungouunsdus:unru 45 5u

4Q22 net profit of Bt157mn, -98.1% YoY, -93.6% QoQ

(Bt mn) I Reported net profit Bloomberg consensus . : .
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 26-Jan-23
Last Update 12M YoY Lvl
India 24-Jan-23 -14 i 14 i -1,609 -1,609 -1,609 -15,489 -12,931
Indonesia 25-Jan-23 15 | 4 -296 -296 -296 3,548 1,274
Japan 20-Jan-23 -4 i -640 i -696 -56 -696 4,432 -34,441
Malaysia 25-Jan-23 -6 i -39 i -33 -33 -33 979 1,588
Philippines 25-Jan-23 4 : 5 : 107 107 107 -1,078 -1,194
South Korea 26-Jan-23 24 i 776 i 4,041 4,041 4,041 -2,865 18,789
Sri Lanka 25-Jan-23 -0 i -0 i 1 1 1 92 339
Taiwan 17-Jan-23 383 i 1,103 i 4,547 4,547 4,547 -41,533 -25,100
Thailand 25-Jan-23 -20 : -34 : 542 542 542 6,037 7,027
Vietnam 19-Jan-23 34 :‘ 99 ,: 78 78 78 1,212 3,933

R ————
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Remark : £9l1av Net position vosunadnusds:inA
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Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
2,000 1,516 L715 se04
unit : Million Baht Foreign Local Institution Foreign Foreign
808 2015 -154,346 79,055 -23,965 -53,052
1,000 472
2016 77,909 -8,653 330,956 214,343
0 . [ | 2017 -25,755 103,632 357,174 -168,539
. - 2018 287,459 184,264 286,238 -45,101
2019 -45,245 52,007 -14,823 20,925
-1,000 670
903 2020 -264,386 33,456 -35,245 110,844
2000 2021 -48 577 -77,336 211,222 27,284
4 2022 202,695 -152,754 214,094 78,351
-3,000
-2,875
-4,000 Jul'21 -17,020 -3,556 9,283 2,393
Aug'21 5,440 18,730 47,491 68,441
é{’b (\ﬁ?) v Q:{,” (\ﬁ?) (\:C’ Sep 21 11,137 15,325 -36,692 64,602
/\,'z, %,’b q'\,b 09 %,fz, w’b (0>@ Oct'21 15,886 -18,063 10,134 11,874
2 Y Y v v v v Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . . - Jan '22 14,359 -25,183 80,673 -9,432
Foeign Net Position in Thai Bond (Million THB) an
Feb'22 62,975 -39,299 71,853 608
10,000 8,241 Mar'22 33,530 -17,684 -66,967 39,723
Apr'22 10,869 -17,678 6,783 -60,310
5,000 322 2,283 May '22 20,284 8,827 27,812 134,749
991 y - Jun 22 -29,387 1,571 -14,208 -110,611
- [ |
0 Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
-5,000 Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
-10,000  -8,327 -8,776 Nov '22 31,099 18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
-15,000 -13,831
0 % % 05 0 % )
v v v v v v v Jan '23 18,242 -25,827 73,028 9,673
l’bo /’bQ l’bQ l’bo /’bQ /’bQ l’bo
N - A S ) S
2023 18,242 -25,827 73,028 9,673
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DAOLSEC
Gross NPLs (Quarter)
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

AuhyaAnsiionsevvedltinasnusAus:INAINLYan UINNEA
25-Jan-23  : (USsuingudunau) sousoulng DAOL Strategy
/—---------‘\
AURD % nstiogavu ', AUND % nsfioanav \I
» yaAuadnu * I 4 yaAuadnu * :
e IWu/am (@uun) : : IWu/am (@uun) [
CPALL 0.08% 502 I MINT ~0.25% -447
BBL 0.11% 325 I scB -0.08% 288 ||
AOT 0.02% 214 KTB -0.08% 198 |
HANA 0.19% 91 | MAKRO  -0.03% RECE
BEM 0.05% 76 | scc -0.03% 24 |
PTTEP 0.01% 68 | KBANK ~0.03% 02 |
SNNP 0.17% s0 1 apvanc -0.01% -60 I
ESSO 0.08% s | hmpro -0.03% -57 :
MAJOR 0.09% 15 : TISCO ~0.06% -9 1
TOP 0.01% 13 \ ITC -0.06% -49 §
~ s’

% § §F § §F § F §F & A

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

LY | J — — 1 | — v J - - ] | -
ﬂunuaﬂ'ln'lSﬂ@ﬂSQ\]VQ\]Uﬂﬂ\]ﬂUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ ﬁungaﬂ'\ﬂ']Sﬂaﬂse\]VG\]Una\]r!Uﬁ'l\]lJ3=|nﬂ|WLyaﬂ UaNngn
25-Jan-23  : (USsuiisunudUnirnou) s9usoulne DAOL Strategy 25-Jan-23  : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
-y, : . ;
& nunid % nasfioguiu \‘ AUNIJ % Nsfivanad HUNU % N1SNoguvu AUNU % N1snoanav
' I 25-Jan-23
. . e 2 ; yaAuadnu * . yaAuasnu *
I W_\iu/aﬂ Janiwuanu I W_\iu/aﬂ Janwuanu Wu/an - . IWu/an B }
I Wu/an @uuan) i Wu/an @uuin) IWu/an @uun) IWL/an (@uunn)
0, —- 0, -
CPALL 0.06% 376 MINT -0.58% 1,037 KBANK 2.31% 7,867 PTTEP 0.48% 3,266
I BBL 0.70% 2,066 CPN -0.91% -2,850
I KBANK 0.06% 204 I SCC -0.13% -538 ’ ’
0, - 0, -
I IMT 0.19% 170 I JMART -0.64% _358 CPALL 0.27% 1,693 DELTA 0.22% 2,453
0, — 0, —
| Tmisco 0.18% e g PTTEP -0.05% -340 Q%R 0.77% 087 PTTS¢ 0.68% 2,029
1.939 -0.209 -
I SNNP 0.50% 118 I TIDLOR -0.46% -330 DIFte 93% 589 RTT 0.20% 1,911
K 1.47% 579 R -0.69% -
I AOT 0.01% 107 I BDMS -0.06% =277 ¢ ? CRC d 1,825
SIRI 1.85% 496 TIDLOR -2.06 % -1,476
| cHa 0.25% 102 I MAKRO -0.06% -271 ° © ,
KKP 0.71% 421 CB -0.35% -1,259
| sac 0.57% o1 I KTB -0.10% -248 ° S <
HMPRO 0.19% 362 AOT -0.10% -1,072
| osp 0.10% 89 ADVANG  -004% 238 ’ d
HANA 0.71% 339 MAKRO -0.22% -994
SINGER 0.34% 77 DELTA -0.02% -223
\ I
\HU’IUIHD’!: yaAIuaINUARIWL/an AusnuenNsuoruuRIVagfliuas TneldstANUnangn WielSeuifeu (LUTsyarARanadess) HUNEIA : YaAuaINUAINL/an AMusruenduaruiuAiUasunlas Tneléstanangn ImaiUssuifou (UlsyaARanadosae)
L B R R ROR source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET
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Portfolio Performance DAOL SEC

1/25/2023 23:12 Market Price

DAOL Po OR JoHOIC O 0 0 alue R arkKe alue z 0 %0G3 0
KTB BANK 10% 17.70 7,100 125,670 17.70 125,670.00 - 0.00%
KCE ETRON 10% 50.50 2,400 121,200 49.50 118,800.00 (2,400.00) -1.98%
SIRI PROP 10% 1.78 70,600 125,668 1.75 123,550.00 (2,118.00) -1.69%
AOT TRANS 15% 73.25 2,500 183,125 75.00 187,500.00 4,375.00 2.39%
CENTEL TOURISM 15% 51.75 3,600 186,300 52.25 188,100.00 1,800.00 0.97%
PRM TRANS 10% 7.90 15,800 124,820 7.85 124,030.00 (790.00) -0.63%
PTTEP ENERG 10% 169.00 700 118,300 172.00 120,400.00 2,100.00 1.78%
Total 80% 985,083 988,050 2,967
CASH 20% 264,898
Total Portfolio 1,252,948 25.29%

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




STOCKINSIGHT

26 December 2022

PRI

_ BUY |

\

DAOLSEC

usuen wslu 18osod Ia@éu 9707 (UKBU)

Target: Bt 25.50, +8%

= Js:10usrAdanunel 23 A 25.50 89 Sum of the Part (Consulting Engineer:
6.84Bt, Property Management 10.11Bt, After Sale Service 8.55Bt)
" Aarnlst 2223 A 190 duunn a: 303 &1uunn 1AUlR +60%YoY,19%YoY

e
nIuanuy
Financial Data
350 200% )
303 Unit : Btmn 2020A 2021A 2022E 2023E  2024E
00 8% Net Profit 40 111 190 303 362
250 150%
o EPS (BY) 749 2079 059 095 113
200
o = 100%  Growth 17% 178%  70%  60% 19%
10 oy PER (x) NA  NA 400 250 209
7 50%
& 40 | | 59% Core PER (x) NA  NA  NA  NA N/A
o i ‘| i EV/EBITDA (x) 17.94 NA 353 13 17
2020 2021 2022 2023 PBV (x) NA  NA 07 205 153
DPS (BY) NA  NA  NA 038 045
bdNetProfit  ——Growth  source : DAOL Div. yield NA  NA  NA  16%  1.9%

" PRI IHUSNMsASUdIRSNUATIUAUUEIrNE USBNAINSIAUTRVaIsETATUD ‘23
Tuliesndn +30%YoY 1s1Us:I0ussNoAUSNUIRAUTR 35% (GPM 20-25%) §SA9
USHSIANTSOAURIAUTR 87%YoY (GPM 1038 65%) la:ssNVIKUSNISKAINS
Vagiauln 20%YoY (GPM 25-30%) AnniufRa M&A Us:zuntu 1-2 Aa Jaguu
USBNIUDKUAUS:0:019 WSoadnu

Piyatat Pasommanatsakul (Reg. no. 081741) Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (© 023511800 @ www.daolcoth ¢

STOCKINSIGHT

23 January 2023

SISB

BUY

DAOLSEC

USUN 1oalolo&ad 971m (UKIBU)

Target: Bt24.50, +12%

= UsaousnAnidhnuned 2023 A 24.50 un 89 DCF WACC R 6.44% Terminal Growth 2%
uuauuﬁgwuﬁ' SISB GlondiUn Phase Il (vonaaviau) ful 2025

= UsaDurnlst 2022-2023 A 355 &1UU1N lla: 460 &1UUN +70%Y0Y,+30%YoY AUENAU
Tud 2023 Teis:TostinnisUsuiuAnineuiful TuiioudurnAu SISB iUnaVAs:00d

School Fees Y2022/23 (Yearly)

Financial Data Unkt: ‘00 THR
Unit: Bimn 20208 2021A 2022E 2023 2024F ne

1 Tier
Pricing
Net Profic 160 209 355 460 603 %00

EPS(BY) 017 0.22 0.38 0.49 0.64
2 Tier

Growth -28% 31% 70% 30% 31% 700 Pricing
PER (9 128.7 98.6 58.0 248 341

Core PER(x) 12872 9861 5802 4476 3412 500

EV/EBITDA (x) 1.93 2.00 2.14 2.32 2.58

PBV (XY 12.66 12.27 11.43 10.56 951 300 e
DPS (B) 0.10 0.08 0.10 0.20 0.26 Pricing
Div. yield 05% 03% 05% 09% 1.2% 100

N2 KI K2 P1 P2 P3 P4 PS P6 G7 G8 GO G10 Gl G12

As of 3Q22: Company, SISB

..................................................................................................................................

% MsSnugruanAIAUNIIAA Retention Rate voulniSuulus:Au Early Year — Primary

i School agiit 90% dous:Aiu G7-G10 Ideagiil 70-75%

¢y nisusuluAnIneuUs:neuRUtNISBUIRLAIAEUS:AUT U (AMINBUEWT U) HUUAMDEUVOY

$16lF9NUSNNS Us:Idu 3-Y CAGR (2023-2025) vousnalsisoulniody 24%

% nmsinaawinuia:nsiUn Phase Il 10U Key Catalyst vodnasidulanuunnons:lnn usan
UiuanluloagiWeuwe na:ldntiaus:u-010 6nu Land Lord NYouNNI9s9)

Piyatat Pasommanatsakul (Reg. no. 081741) Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (© 028511800 @ www.daolcoth (F)



nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmru DAOL

= isuzunfrunavnuselinainiudu Nauuilm nas = wosnKudutisTUKu PTTEP, AOT 99N

FOMC ozumsUsv:quaUmnhm (1 N.w.) mvwaQ:uJu 2nNwoash 1a:un AWC*, SPALI IVAuINU
odls Tus:no1at vunu:lAIau trading ovduqlunou

" Unainunds:inA §90N1SEauvIgRUSUIA1ISONUT = puluwasnus:noaulusios AWC*(10%),

nad NPLs Wy hunaud 2:1aulnunnd o1n BBL, KTB SPALI(10%), CENTEL(15%), PRM(10%),

u ﬁuﬁS'\m new high na:uJ99gudnaduayu Nauu KTB(10%), KCE(10%), SIRI*(10%)
InSunowaUTadNASY ISTBoU PRI, SISB I1AR28S1AN
Yuunn Jiauludnunu: trading ovaue

* Buft DAOL IUTAvoanunains1:HIudimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (26 January 2023)
Price (Bt) | Daily Target
Remark
25 Jan 23 Price (Bt)
Cash 25%

KTB 10% 17.70 18.50  mlvluRUNdUSUIASWARTBERMTseaNUTLEANAY FunudItiurinls 1Q23E Nla: 2023E SaiRulnléirio nisAudrsevduegius:AuRUS:I0UTS BUIFonUS=AU NPL
KCE 10% 49.50 52.00  sARUWUSDVUIINEARER (Bottom out) veusAluoItiuwaus:nounistu '23 ifulnrie AMAANEILAMINWAND LB U USoed WOULEATY nUUDORVIY
SIRI 10% 1.75 1.90  gomviw-loudnuna:nauln rlgFEmuILU Tugoul 2022-2024 nwosiUalAsINTSTHIUYaANSIUNIN 5-6 KiJu au. snuduwagy Consenus Us:10UU '22-'23 10de 5-5.3%
AWC 10% 6.20 6.50  nuoltiussAnlsuisuia=nsiFgeMsdtINIUW UV Uo DU ANIUT 2023 USBNIAUMTINUARA M&A roitiouwseu Renovate IWosU Demand vounsiUailjou
CENTEL 15% 52.25 53.50  Kuidundulsuiisu Am Turnaround isulul ‘23 Us=iDuswlsisout '23 WusialndiAeunugod Pre-Covid Inomaf 1.93 nidu au. +21%YoY
PRM 10% 7.85 8.25  IfiluU 4Q22 d00f 540 au. +219%YoY, -49%QOQ IAUlRNNSSAY Ia:di$o VLCC IWUaN 1 &1 IfUIsUNE Vou-RBUNUWANNU (FUIU) anad QoQ
SPALI 10% 23.70 2550 AuodwninAsuindouunowausnlunisrinrlshgy ia:-JuwanisiUs:oulul) 22-23 N1 5.7% doulasunistnunsesiUnmuiiuu auith Presale UUR 3.6 iju au.

Portfollo 100% _
| 168211

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

SPALI “nivlunduadinid Na Asuindadlut 23

(UniBunagns 25.50 un)

" [ﬁ\"Uq Presale U 23 ﬁ 3.6 HGU au. +11%YoY SPALI
IU2SIU 70% Aauln 30% odunINaunaw-uu
:=guiRulnlnRndguselnvosUnou9:gv

2,879 2,749

1,730 1,720

" nyoouUnlAsinisiueg aaunwuludd na: P PP
= 3 ¥ o g ,,;,\“’\ 2 n5,\@5*\ N4 ,,)&"’\ ,,?\@ Ag,\@\ ,,,\\0} & @v‘*’\ ,,5,\@\
Js:1duwans:nuaanNNIsviuons1noNIiun:iumno
rlsangsielasuna
Reject Rate vounauanA1vad SPALI 9111A AU oo .
Juwal ‘22-’23 gy DAOL Us:1uun 5.7% nou 8000 60%
=0 e b = - 6000 ot 5770 5403 40%
" DAOL Us:1ounnlsgnsu 2022-2023 i 8.1 Wu v 20%
- ’ 0%
au. la: 7.8 wu au. +15%YoY, -3%YoY 2,000 0%
0 0 5y -40%
mf] U afl ﬂ U 2017 2018 2019 202% 2021 2022 2023 2024

i Net Profit —Growth source : DAOL

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




Strategy top picks DAOL SEC

CENTEL “AUIRUNAUISIIISU ATA Turnaround nisvlud ‘23”

(UniBunagns 53.50 un)

CENTEL 152

(44) (78)

= ssfivomsiazIsansuwumonsy Us:idusielnsoud 23

N 1.93 Kidu au. TNAIRSINUBIY Pre-Covid (2019) N
2.12 hiJu au. SSSG lla: RevPAR USUsioIwuVusioItio o
S Y , LEiheds : S
" JuundinsiAUSuUs:zunruniss:noUdnas Sgneoudsu R A R
P 1 — i _ nlsangs1ulnsuna
Us:zuatunastnnavingd, huunasdu na:nasusinAlu
UszinARnannataineUs:idu veuznlsaisuvesnau Yo 2 o6 BEE
. sotutudouiutriovedsns [l I = e
CENTEL N Renovate 1aSanastulugovsiutnoua:lgiiu - N B 67_ S 1000%
TfiAuUs:ansnawiuli oo l (. S00%
. ’ L 1,7 -38% 104% 0%
" DAOL Us:iDunnlsgnsU 2022-2023 A 67 au. az 1 WU oo & % o @79 = R

2017 2018 2019 28R¥ 2021 2022 2023 2024

au. wanvnvaanuiud 2021 na: +1459% Yoy Tul
2023 nanu

B Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

SIRI* “gonviguuIngona:naulniRuinmaItaY AR 23 [MMD”

(Unisunagns 1.90 u1n)

" gomVvne Presale lazloutnuinuia:noulaved SIRI AlGRATU . 1260
4Q22E 9ufiudeguu doulasinisinuineesidatiuont 22-'24
IJan1sol 5-6 KU au. andn 1Q23 iIUnnonaulnngu Affordable

Segment 5 [AsuN1syan1sol 4.5 Wu au.

nnlsansselmsuna

" Wsnelad '22 9:1ldgv Inu Consensus Us:1duiaden 3.25 hidu

au. npnuoluivl 23-24 dlanndimulnsalus:au High Single Digit 5,000 i 100%
mU Pipeline vodlasinisinunmingudn dudnsimonideiugnusu ;Eg
Vuilwariognd SIRI 91A 2,000 |
" Bloomberg Consensus Us:iounlsgnsu 2022 laagn 3.82 WU LOOZ ™ o
au. +90%YoY doul ’23 1038 3.84 WU au. NSUAD YoYMUEIEU et et

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

26 January 2023

SET50 Index Futures Mar-23 (S50H23)
1030.00

1020.00

N0 Long

{ 1006-1010

|'| 997-1000

!,-14 ] J J,ﬁ 4 1.-] _.[“’1' Hr",llll'. ol 980.00

UOSU : 997-1000

3 970.00
i / 960.00
N i ¥ ! | 950.00
|} 'l.)l\ Vol b 940.00

W W 930,00
920.00
91000
900093

HUDAMIU : 1006-1010

SETS50 Index Futures NFAN1IKan: Sideway
SET50  S50H23  S50M23 Short-Term View
Close ~ 1005.04 100210  998.80 " @iduvi Long: uzUunlifiednau: Long rona:Adiuadsuvel
Chg o 05 05 S50H23 T3AUSIonu 997-1000 9A Us:iTunatnagTulhun
ol 581,071 40,915 . 4 .
Theortical . HGEal  HEAESE voun1s Sideway douliudsituagn 1006-1010 9/
Basis - 294 6.24
Prem/Disc - -3.49 -7.58 ®  giduvn Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




Gold Focus

By Strategy Research

26 January 2023

DAOL SEC

Trading Long

Gold Spot Price,RT (IQXGL)

1950-1960
rd

IUOSU : 1933-1940

IU2ANU : 1950-1960

frrr 1933-1940

nFn1Inan: Sideway-Sideway up

® Jiauvn Long: Trading Long vgulnuadsuveu Gold
Spot VUUAUSIonU 1933-1940 dounuosinulsuvull
A 1950-1960 AFANIKANVaInadA19gTuVIT U ItU
msiaunuEl Long

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 26 Jan 23: US GDP Annualized QoQ

» 26 Jan 23: US Advance Goods Trade Balance
» 26 Jan 23: US Initial Jobless Claims

» 26 Jan 23: US New Home Sale MoM

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

26 January 2023 # 018

nmsUSugundulliase onnauinglhuninuy

IUOSU 1670-1675 M IUOATU 1686-1690 A

12.40-12.70 5.05-5.20
i 13.30-13.60 5.50-5.90
Cut Loss Cut Loss

<12.20 < 4.96

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



$i CASH BALANCE

26 January 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Fuorulneldoyadun 20-25 U.A. 66

PE  LAMNSENY  1-Week Tumover

DAOLSEC

nannSwenan Cash Balance s:nowaUAK (Trading Alert)

*8KY 25 U.A. 66 —14 N.W. 66

(vogs:=g=10a0)

(i) (@) (%)
SET:
MAl : SAF 44 56 351 137%
¥ 2 i
AWHESIUARNA T 2.20 LN

INOUFiNMSAMUSNI Cash Balance
1.P/E>401IM
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

nanndweinhan Cash Balance 23 U.A.-10N.W. 66

SuISURU — dudn

nannswe

*DELTAOBC2304A 23U.A. 66 —27 U.A. 66
*DELTA41C2305A 23 U.A. 66 —27 U.A. 66
*JTS 12 U.A. 66 —1 N.W. 66

*ZIGA/ ZIGAW-W1 23U.A.66 —10 N.w. 66

ALUEING
*$: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:
(+) BDMS (@o/1U1 36.00 UTn) 5mﬁuu§@ndaﬂiumqq r‘inuvmnzlﬁuu 10 a1uu1n

#News Flash:
(0) Bank (Overweight), Finance (Neutral) nuJ. ¥usnsananiteulsuiedn 0.25% nIuAIA

#Results review:

(-) scC Usuaudu vrg/dsuidrandu 300.00 unn) inls 4Q22 AN3AALIN, 1H23E SiWumaB9nssnallns
InNgauIo

#Company Update:
(0) SPALI (Usuauidu fie/dsuidnvuidu 25.50 uan) snAruUdNaul 2022E AIAUIRATUNED, U 2023E 9:5:20610

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




DAOLSEC

Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

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

RCL 31.50 2.25 6.75] 2143 1 38xayr 69.00
ESSO 9.50 0.50 1.371 14.46 : Ireg 1,447.18
JASIF 8.25 0.23 0.94: 11.43 |  Quarter 24.80 High Dividend : Property Fund & REIT 20-Jan-23
PSL 15.90 0.50 1.821 11.45 : Quarter 94.76 evebrbdvves-
BTSGIF 3.76 0.43l 11.30 | Quarter 24.17 div yield last
SPRC 10.70 0.96 1.22 11.41 1 Semi-Anl 292.92 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
BTG 33.50 3701 11.04 : None 166.17 year
BANPU 12.30 0.45 1.24: 10.07 | Semi-Anl 878.44 (%) |(times) Bt mn
BCP $670 *36 3-43: 9.34 : Semi-Anl 1,891.79 EGATIF 6.95 0.09 0.08 : 12.34 1 Quarter 8.92 n.a.
N i
SNC 5% 465 130 9.09 p Semi-Anl 713 JASIF 8.25 0.23 0.95 | 1139 | Quarter 24.80 Freehold
TOP 58.00 2.00 478} 824 1 Semi-Anl 584.55 AL L e 44 AL 54 £44 1 31 Froehold
DIF 13.70 0.26 1.051 7.64 : Quarter 117.09 d y ‘ool : Pososh : reeho
TCAP 94A $ 00 308 741 1 Semi-Anl £28s >ROSPECT 9.75 0.23 0291 929 | Quarter 1.46 #N/A
NER 6.40 0.07 0.441 6.88 : Semi-Anl 28.22 POPF 11.40 0.25 1.05 9.06 : Quarter 4.72 Free&Leaseho
PSH 13.50 0.31 0.91l 6.75 | Semi-Anl 20.60 CPTGF 7.35 0.17 0.58 : 9.05 1 Quarter 1.50 Leasehold
SAT 21.40 0.38 1.43) 6.67 : Semi-Anl 28.70 WHAIR 7.80 0.19 0.60 | 8.62 : Quarter 12.01 #N/A
. L. . i) z GVREIT 9.05 0.19 0.77: 8.61 I Quarter 2.86 Leasehold
High Dividend Yield Stock (Aun@1eduwa 1 ASy/U) P 320 015 0.00 1 820 | meg 10.97 AN/A
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.60 0.24 1.00 : 7.095 1 Quarter 1.06 Leasehold
i : 3 . . . i .
Bl ik 2 I(EE) Stmn INETREIT 11.30 0.21 0.00 : 795 1 Irreg 4.73 #N/A
Annual 1
ASW 8.05 0.40 AL : 6.83) $o e 8.0 DIF 13.70 0.26 1.04 7.60 1 Quarter 117.09 Freehold
ILINK 7.30 0.04 0.42 1 5.75] Annual 7.0 AIMIRT 12.20 0.22 0.88: 7.28 : Quarter 2.55 Freehold
AP 11.40 0.50 0.62 : 5.45: Annual 127.6 WHART 12.00 0.26 0.76 1 6.32 1 Quarter 27.46 Leasehold
KTB 17.40 0.42 0.75 431, Annual 834.4 FTREIT 11.90 0.19 0.69: 5.94 : Quarter 19.71 Free&Leaseho
THANI 4.30 0.17 0191 4.33) énnual 58.6 LPF 14.40 0.20 0.68 1 5.33 | Quarter 48.12 #N/A
ASK 34.25 1.14 1.44 1 4201 Annual 35.8 1 1
TTA 8.15 0.22 0.34 : 4471 Annual 26.38 I I
BAM 16.40 0.55 0.67 4.09 Annual 374.89 b=
sIs 28.50 1.20 1.15 1 4.04 Annual 9.57
1 I
1 I
1 I
I I
1 I
1 - . -
I : (update dUnra:rlvnSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 41 0.0) -141 0.15 -6.8 76.7 2591 25-Jan-23
World The Global Dow 3970.2 46.9 1.2 0.1 75 -3.3 -35 25-Jan-23
(Government) US:5-YearBond 35 0.0) -05 -0.36 -11.5 441 109.7 25-Jan-23
The Global Dow Euro 3,428.9 18.1 0.5 -0.0 46 -13 0.2 25-Jan-23 US: 10-Year Bond 34 ©0.0) 11 005 112 472 848 25-Jan-23
PRHEN L 4897 o2 1104 6.4 - BT e Jan=Z3 US:30-YearBond 36  (0.1) 17 007 93 468 661  25-Jan-23
Bloomberg World Index 381.8 3.5 09 0.0 6.6 201 21.0 25-Jan-23 THAILAND: 2-Year Bond 16 0.4 196 25_Jan-23
MSCIWorld 2,756.7 31.3 1.1 0.0 58 -9.7 -75 25-Jan-23 THAILAND: 5-Year Bond 20 0.0 010 25_Jan-23
MSCIEmergin Market 1,041.3 5.0 0.5 0.2 9.1 -8.8 -14.0 25-Jan-23 THAILAND: 10-Year Bond 25 0.0 -0.48 25-Jan-23
MSCIThailand 549.7 0.9 0.2 -0.1 3.0 Bi5) 7.0 25-Jan-23 THAILAND: 30-Year Bond 33 0.0) 09 107 25-Jan-23
Americas Dow Jones 33,743.8 368.3 1.1 0.0 1.6 2.7 -16 25-Jan-23
NASDAQ 11,3134 1729 1.6 -0.2 78 204 -164  25-Jan-23 Other Bloomberg Commodity Index 1117 0.4) -03 -02 -0.7 -10.2 5.8 25-Jan-23
S&P 500 40162 436 11 -00 4.5 -11.3 -78  25-Jan-23 Crude Oil - WTI (spot month) 802  (12) 14 04 1.2 -20.1 79  25-Jan-23
Europe Stoxx Europe 600 4521 0.1) -0.0 -0.3 5.8 -0.8 -3.3 25-Jan-23 Crude Oil-Brent 86.1 (1.5) -7 -0.0 26 -20.2 2.4 25-Jan-23
Euro Zone Euro Stoxx 50 4,148.1 282 07 -0.1 87 6.3 -0.4 25-Jan-23 CoalNewcatle (USD/Ton) 2430  (46.5) -16.1 -124 -25.1 210 725  25-Jan-23
France CAC 40 70439 479 07 -0 8.3 5.8 09 25_Jan-23 Baltic DryIndex 7210  (80.0) 100 -26 524 -69.4 -444  24-Jan-23
German DAX 15,0816 48 1 03  -04 82 46 o4 25_Jan-23 Rubber (TOCOM) Yen/Kg. 2183 1.1 05 02 7.2 -15.1 -3.0 25-Jan-23
UK FTSE100 77449 25.7) I 03 02 36 30 37 25-Jan-23 Sugar Futures (USD /1b.) 2041 0.4 2.0 1.2 -4.1 3.3 9.1 25-Jan-23
Copper (LME) USD/Ton 92895  (183) 02 -0.0 115 -10.4 56  25-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 169.1 2.2 13 0.4 8.9 -6.3 -9.3 25-Jan-23 China Hot Rolled Steel 41950 0.0 0.0 25 204 132
Thailand SET Index 1,682.1 49 031 -00 34 -0.8 24 25-Jan-23 GOLD (spot) 1,046 20.0 10 00 8.0 04 6.9 25_Jan-23
China Shanghai SEComposit 3,264.8 245 08 08 7.2 04 -7.3 20-Jan-23 Soybean Meal Futures 4655 18 04 12 29 04 188 25-Jan-23
China Shenzhen CSI300 41815 255 0.6 0.6 9.2 -1.0 -12.5 20-Jan-23 Crude Palm Oil 3,754.0  (133.0) -34 -02 -15 -413 -32.0 25-Jan-23
HongKong Hang Seng 22,044.7 3937 1.8 1.8 12.5 0.2 -11.7 20-Jan-23 Corn 674.8 (1.5) 4 -0.2 -0.3 1.3 -9.9 8.8 25-Jan-23
Philippines Philippines Stock Exchange 70814 247 04 0.6 8.3 i/ -2.4 25-Jan-23
Indonesia Jakarta SE Composite 6,8299 10.0 041 -0.5 -0.1 -34 35 25-Jan-23 Bitcoin 235982 1280.0 16 379 _48.4 36.0 25-Jan-23
Japan Nikkei 27,3950 8415 32, 00 3.7 -15 1.4 25-Jan-23 Ethereum 16186  (18.8) 05 337 510  -32.8  25-Jan-23
Singapore Straits Times 3,352.8 76 .6 2.3 18 29 -16 2.5 25-Jan-23 ARKW Investments 46.7 15 03 236 46 5 _478 25-Jan-23
South Korea Korea Stock Exchange 2,4286 48.2 20 04 5.2 =il &) -10.0 25-Jan-23 Global x Auto & Electric ETF 232 08 0.6 14.4 -16.0 -16.0 25-Jan-23
Vietham Vietnam Ho ChiMinh 1,108 1 9.8 0.9 0.9 8.3 -25.7 -24.4 19-Jan-23 BABA (Hong kong ; HKD/share) 116.3 4.1 3.7 34.5 3.7 -0.5 20-Jan-23
Taiwan TaiwanWeighted 14,932.9 59 0.0 0.0 2.8 -15.6 -18.7 17-Jan-23
Currency USD Index Spot Rate 101.6 0.4) i -0.4 -0.1 -2.6 34 53 25-Jan-23
USD-EUR 1.1 0.0 06 -0.0 26 -14 -2.9 25-Jan-23
USD-GBP 1.2 0.0 0.0 -0.0 28 -56 -79 25-Jan-23
YEN-USD 129.6 0.0) -0.0 0.2 2.8 6.5 -11.3 25-Jan-23
CNY-USD 6.8 0.0 0.3 -0.3 25 74 -6.6 20-Jan-23
THB-USD 32.7 0.0 0.1 -0.1 6.0 -1.6 1.1 25-Jan-23
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Calendar (Week)

Date Country Event Period Surv(M) Prior
24-Jan TH Customs Exports YoY Dec -10.8% -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 1.5% 1.3%
26-Jan UsS GDP Annualized QoQ 4Q A 2.7% 3.2%

us Advance Goods Trade Balance Dec -$88.46b -$83.3b
UsS Initial Jobless Claims Jan-23 - 190k
us New Home Sales MoM Dec -4.4% 5.8%
27-Jan UsS Pending Home Sales MoM Dec 0.0% -4.0%
UusS U. of Mich. Sentiment Jan F 64.1 64.6
30-Jan EC Consumer Confidence Jan F -- --
31-Jan CH Manufacturing PMI Jan 50.2 47.0
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 4QA -- 0.3%
1-Feb EC CPI Core YoY Jan P - 5.2%
us ADP Employment Change Jan -- 235k
us ISM Manufacturing Jan 48.8 48.4
2-Feb us FOMC Rate Decision Feb-23 4.81% 4.50%
EC ECB Policy Rate Meeting Feb-23 -- 2.5%
us Initial Jobless Claims Jan-23 -- -
3-Feb EC PPI YoY Dec - 27.1%
us Change in Nonfarm Payrolls Jan 196.67k 223k
Us Unemployment Rate Jan 3.5% 3.5%
usS Average Hourly Earnings MoM Jan 0.3% 0.3%
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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
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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BondYield
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DAOL SEC
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Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,452,327
9:2000,0006 33 . - 5,100,000
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%) -~ 4,600,000 LU
D 7,000,000 - -
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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(53,911.00)
(4,355.00)
(37,524.00)
(1,269.00)
411.00
(19,059.00)
(13,543.00)
(43,542.00)
1,125.00
(19,961.00)

- 60,000,000
~ 55,000,000
~ 50,000,000
~ 45,000,000
- 40,000,000

~ 35,000,000

- 30,000,000

16-11-22
23-11-22
30-11-22
07-12-22
14-12-22
21-12-22
28-12-22
04-01-23
11-01-23
18-01-23

8,590,044.0
8,585,689.0
8,548,165.0
8,546,896.0
8,547,307.0
8,528,248.0
8,514,705.0
8,471,163.0
8,472,288.0
8,452,327.0
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DAOL SEC

nisiJasunladved Market Cap. manarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 ~asw| 102 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
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Market P/E (current & Forward) At 25-Jan-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,499.45 15.75 E 13.17 = 12.61 4.18 6.35 25-Jan-23 20-Jan-23  yLaLde
PSE - PHILIPPINE SE IDX PH 7,081.36 16.461 14.23 E 12.75 1.97 6.08 25-Jan-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,352.77 11.99: 11.11¢® 10.57 3.96 8.34 25-Jan-23 20-Jan-23 FaA1ils
KOSPI INDEX SK 2,428.57 11.45% . 12.59; 9.53 1.67 8.73 25-Jan-23 20-Jan-23 awale
TAIMWAN TAIEX INDEX ~TA 14,932.93 10.76 : - 13.75: 11.76 4.87 9.29 17-Jan- 23 17-Jan- 23 "Lm”u‘iu
STOCK EXCHOF THAINDEX "TH ™" Leaa 11 ise0i T ib7ai T hads 278 el a5anss T 4dsA7PM lns (SET
i  THAISETSOINDEX ¢ TH i 1,005. 04  17e0; 16957 1560 = 242 568 25 Jan 23w M\mf1\44 13 PM "L1/m (SET50)
S&P BSE SENSEX INDEX IN 60 205.06 22.75% 22.30; 18.66 1.31 440  25-Jan-23 4:39:41PM  duidn
JAKARTA COMPOSITE INDEX ID 6,829.93 13.30 E 14.29: 12.84 2.64 7.52 25-Jan-23 20-Jan-23  Aulailidie
HO CHI MINH STOCK INDEX VN 1,108.08 11.81:* 10.61 E 9.23 1.79 8.47 19-Jan-23 19-Jan-23  3aaunu
SHANGHAI SE A SHARE INDX CH 3,422.19 14.853 10.69 = 9.42 2.61 6.73 20-Jan-23 20-Jan-23 Ju (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,264.81 14.80 % 10.68 § 9.40 2.61 6.75 20-Jan-23 20-Jan-23 Ju (Composite)
HANG SENG INDEX HK 22,044.65 7.92. 10.46 . 9.55 3.03 12.62 20-Jan-23 20-Jan-23 &adnyg
DOW JONES INDUS. AVG us 33,733.96 20.19= 17.46 = 15.70 2.04 495  25-Jan-23 20-Jan-23 aw¥51 (Dow Jones)
S&P 500 INDEX uS 4,016.95 19.46: 17.99= 16.32 1.68 5.14 25-Jan-23 20-Jan-23  &uisv (S&P-500)
NASDAQ COMPOSITE us 11,334.27 54.80: 24.60* 20.15 0.94 1.82  25-Jan-23 20-Jan-23 a5 (Nasdaq)
CAC 40 INDEX FR 7,001.44 14.47 = 12.11. 11.41 3.00 6.91 25-Jan-23 4:39:30 PM  ¢l59ima
DAX INDEX GE 14,976.98 13.85 E 12.01 = 10.87 3.46 7.22 25-Jan-23 4:39:40 PM  Lzm530u
NIKKEI 225 JN 27,395.01 18.551 14.86 E 15.10 2.14 5.39 25-Jan-23 1:15:02 PM ajﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,775.81 15.16 ¢ 12.52+* 11.81 3.28 6.60 25-Jan-23 4:39:30 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,118.11 14.74 % 12.49; 11.65 3.27 6.78 25-Jan-23 4:39:30 PM  ¢151 (50 u3sn)
STXE 600 (EUR) Pr EC 449.82 15.46 = 12.74: 11.96 3.23 6.47  25-Jan-23 4:39:30 PM ¢/151 (600 u5%n0)
MSCI WORLD MULT 2,755.96 17.72* 16.10 = 14.87 2.17 5.64 25-Jan-23 20-Jan-23  aaaviulan (MSCI)
" o Source : Bloomberg
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MaInnUEIATY
25-Jan-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

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

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

ULALG e 89.7 71.1 100.4 95.2 113.9 118.9 6.4 13.2 12.6
Aadus 452.8 218.3 301.7 430.3 497.6 555.4 6.1 14.2 : 12.7
oA 1ls 273.0 73.5 161.0 279.7 301.7 317.2 8.3 =& 11.1 10.6
LA TE 98.3 114.8 215.3 212.1 192.9 254.8 8.7 12.6 : 9.5
Teiniu 614.1 754.8 1,221.7 1,388.0 1,084.5 1,268.3 e3¢0 2 13.8 = 11.8
ne (SET) 86.2 36.8 83.7 107.8 106.8 116.6 6.4 | = 15.7 i = 14.4
ne (SET50) 56.6 32.8 49.0 57.1 59.3 64.4 57 % 16.9 i = 15.6
auLae 1,655.8 1,429.6 2,111.8 2,646.0 2,700.2 3,225.7 4.4 22.3 - 18.7
Aulafivde 287.7 121.5 227.8 513.7 477.9 531.7 7.5 . 14.3 12.8
aauly 63.6 64.0 85.1 93.9 104.4 120.1 8.5 10.6 : 9.2
Au (A-Shares) 223.5 208.3 245.0 230.4 320.0 363.3 6.7 . 10.7 9.4
Ju (Composite) 213.8 196.0 233.8 220.5 305.7 347.3 6.8 10.7 : 9.4
dauny 2,429.6 1,905.5 2,494.5 2,782.5 2,108.9 2,308.2 12.6 & 10.5 9.6
&1d54 (Dow Jones) 1,467.9 1,254.6 1,679.5 1,670.5 1,932.1 2,149.3 5.0 17.5 1 15.7
aui54 (S&P-500) 154.9 123.7 181.9 206.4 223.2 246.2 51 . 18.0 16.3
#1354 (Nasdaq) 202.9 220.1 198.8 206.8 460.8 562.5 1.8 24.6 = 20.2
H5oLAs 274.7 107.0 349.6 483.7 578.1 613.7 6.9 & 12.1 11.4
LTy 570.4 318.5 1,025.4 1,081.4 1,247.4 1,378.4 7.2 4G ees 10.9
dlilu (Nikkei) 1,130.9 874.4 1,761.4 1,476.8 1,843.4 1,814.4 54 . 14.9 15.1
151 (300 u3En) 78.0 37.3 99.6 117.1 141.8 150.4 6.6 12¢5 ¢ o1 11.8
g1 (50 u3En) 187.6 67.1 232.1 279.4 329.8 353.4 6.8 . 12.5 11.7
151 (600 u3En) 19.5 8.7 24.2 29.1 35.3 37.6 6.5 12.7 = 12.0
aaavulan (MSCI) 115.2 82.2 139.2 155.6 171.2 185.4 56 ° N 14.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

YssmmsmnEnnEsn®
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EPS : Growth Rate nannruaAny DAOL SEC

“IIIIIIIIIII..

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

:  EPS Growth

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

*
‘assssEmmmnnnt

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daol.co.th



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.7% 1.2% 1.1% 1.3% 1.2% 1.4% 0.7% 1.5% 0.2% 0.4% 2.4% 1.9%
1 month 6.4%| 6.2% 7.9%| 6.5% 8.2% 7.1% 5.3%| 7.8% 4.2%| 23% 8.5%| 95%
3 month 13.1% 6.2% 20.6% 6.3% 25.9% 6.7% 7.6% 8.2% 6.0% 24% 4.9% 9.4%
6 month 4.9%| 6.4% 6.1%| 70% 5.6% 7.4% 2.4%| 58% 9.8%| 28% -3.5%| 8.4%
9 month -3.0%| 58% -1.1% 7.7% 1.0% 8.2% -4.7% 8.3% 1.3% 3.3% -10.9%( 10.9%
12 month -8.2% 5.7% -14.1% 5.1% -13.2% 5.4% -71% 7.6% 4.8% 3.4% -16.8%| 70.3%
Month to date 6.2% 6.1% 8.6% 6.4% 8.9% 7.0% 4.8% 7.7% 0.9% 2.3% 8.6% 9.4%
Quarter to date 6.2%| 10.6% 8.6%| 11.1% 8.9%| 122% 4.8%| 133% 0.9%| 40% 8.6%| 16.3%
Year to date 6.2% 8.6% 8.9% 4.8% 0.9% 8.6%
2U -0.2% 11.4% -11.4%| 148% -12.7%| 15.8% 3.9%| 18.3% 9.1% 11.2% -1.7%| 25.0%
3U 5.4%| 20.8% -0.5%| 19.7% 0.7%| 19.5% 8.3%| 25.9% 5.3%| 19.8% 7.4%| 29.8%
47 9.5% 17.9% 3.2% 17.4% 4.4%| 17.5% 18.1%| 229% 4.4%| 17.8% 13.8%| 26.4%
5U 5.3%| 76.8% -1.1%| 16.9% -0.2%| 17.2% 9.2%| 21.8% 1.4%| 16.8% 9.9%| 25.5%
10U 8.2%| 136% 2.0%| 15.2% 4.2%| 15.0% 12.6%| 17.4% 4.8%| 15.7% 14.9%| 20.3%
Remark : Total Return 3n9n3ugameifeunuduisnvodsouioantiue 25-Jan-2023 Source : Bloomberg

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



SET Index Target for 2023 DAOL SEC

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

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

Best 1,063,109 6% 89.7 18.7

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

Worst 953,195 -5% 80.4 20.9

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

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

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

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

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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

Last Update : 10-Nov-22

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




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

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

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

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

Average 16.91N1; 1SD =2.8 times

15-Jan-23

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

-1 SD =14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th
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AnlsienmIu Sector i DAOL 9AMMUN3IASA:H DAOL SE(

Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research



nIsnonmu Sector N DAOL 9AN1UNJIAST:H

Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)

16.52
) 4.60
) 0.78
W os4
T o6
) 0.57
1T ooss
1 0.1
1 047
1 013
(0.10) |
(0.15) |
0.17) |
©0.29) |
©0.36) |
(t.56) [N
(4.34) )
(5.14) )
-5 0 5 10 15 20

% Change YoY

Bank
Commerce
Petro
Conmat.
Finance
Food

ICT
Electronic
Packaging
Con. services
Beverage
Property
Media

Agn
Automotive
Healthcare
Energy

DAOL SEC

Weighted Net Profit Growth in 2023(f)

0.70
0.50

0.22

0.22

0.19
0.15
0.13
0.10
0.10

217
2.01
1.67
1.40

% Change YoY
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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U 2023 EPS

227
226
225
224
223
222

35.8

172
171.8
171.6
171.4
171.2

w

35.7

vu (Ing)

SUIWU

nasnnu

35.6

v

355

35.4

Malaysia

-1.1%

353

-0.3%

171
170.8

35.2

-0.2%

114.8
114.6
114.4
114.2

€¢-10-€C
€CT0-TC
€¢T10-61
€CT0-LT
€C-10-9T
€C-T10-€T
€C-10°TT
€¢-T0-60
€¢-10-£0
€¢-10-50
€¢-10-€0

€¢-10-€C
€C-10-T¢
€CT10-61
€C-10-L1
€C-10-9T
€CT0-€T
€C-10-1T
€¢-10-60
€C-10-£0
€¢-10-50
€¢-10-€0

35.1

€¢-T10-€C
€CT0-TC
€¢-10-61
€C-10-LT
€CT0-ST
€C-T10-€T
€CT0TT
€¢-10-60
€¢-10-£0
€¢-T0-50
€¢-10-€0

114
113.8
113.6
113.4

Indonesia

Philippine

484

498.5

498
497.5

€CT0-€C
€CT0-TC
€C-10-61
€C-10°LT
€C-10-ST
€C-T0-€T
€C-10°TT
€¢-10-60
€¢-10-£0
€¢-10-50
€¢-10-€0

482
480
478

-0.3%

497
496.5

0.2%

476
474
472

496
495.5

South Korea

495

-4.3%

204
202
200

€¢-10-€C
€CT0-TC
€¢-10-6T
€CT0-LT
€¢-10-9T
€C-T0-€T
€C-10-T1
€¢-T0-60
€¢-10-£0
€¢-10-90
€C-T0-€0

€C-T0-€C
€C-10-T¢
€C-10-61
€C-10-L1
€C-10-GT
€C-T10-€1
€C¢-T0°T1
€¢-10-60
€¢-T10-£0
€¢-T0-50
€¢-T0-€0

198
196
194
192

Thailand

107.2

107
106.8
106.6
106.4
106.2

0.6%

106
105.8

€C-TO€C
€¢-T0TC
€¢-T0-61
€C-T10-LT
€C-10-9T
€CT0€T
€C10°TT
€¢-10-60
€¢-10-£0
€¢-10-50
€¢-T0-€0

190
188

€C-T0-€C
€C-10-T¢
€¢-T061
€C-10-L1
€C-10-9T
€C-T10-€1
€C¢TOTT
€¢-T0-60
€¢-10-£0
€¢-10-50
€¢-10-€0

23-Jan-2023

@ daol.th

(F) daol.th
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DAOLSEC

Aryq U 2022
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U 2022 mann
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AJVOV

SUIWU EPS |
U soun

Us
AU

[4ar4%s]
CCTT-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
Ce-v0-€0
CC-€0-€0
[4ardins]
¢C-10-€0

232
230
228
226
224
222
220
218

¢e-Cr-€0
¢ TT-€0
¢¢-0T-€0
¢C-60-€0
¢C-80-€0
CC-L0-€0
¢C-90-€0
¢¢-S0-€0
CC¢v0-€0
¢e-€0-€0
¢C-70-€0
¢C-10-€0

38
36
34
32
30
28

¢e-CI-€0
CC-T1-€0
¢¢-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢C-S0-€0
CC-10-€0
CC-€0-€0
¢¢-20-€0
¢C-10-€0

1.8%

174
172
170
168
166
164

Malaysia

110
108
106
104
102

Philippine

W

Indonesia

10.6%

450
440
430
420

470
450
430
410

100

390
370
350

¢C-C1-€0
CC-TT-€0
¢C-01-€0
¢C-60-€0
CC-80-€0
¢C-L0-€0
¢C-90-€0
¢C-S0-€0
¢C-70-€0
¢C-€0-€0
¢C-70-€0
¢C-10-€0

98
96

410
400

CC-C1-€0
¢CTI-€0
C¢¢-0T-€0
CC-60-€0
¢¢-80-€0
C¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
¢Cv0-€0
CC-€0-€0
¢¢-20-€0
C¢C-10-€0

¢e-Cl-€0
CC-T1-€0
¢C-0T-€0
¢C-60-€0
¢¢-80-€0
¢¢-L0-€0
¢C-90-€0
¢C-S0-€0
Ce-v0-€0
¢C-€0-€0
¢C-70-€0
¢¢-T0-€0

South Korea

Thailand

110

105

100

12.7%

¢T-CT-€0
CC-11-€0
C¢C-0T-€0
¢C-60-€0
¢C-80-€0
¢C-L0-€0
¢C-90-€0
¢¢-S0-€0
CC-v0-€0
CC-€0-€0
¢C-0-€0
¢C-10-€0

90

300
280
260
240
220
200

-23.1%

30-Dec-2022

¢C-Cr-€0
CC-TT-€0
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 25-Jan-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)

25-Jan-23 721.00 0.0% 721.00 0.0% 1,139.43 2.0% 732.00 0.0% 8.10 0.6% 16.00 1.9% 31.75 1.6%
24-Jan-23 721.00 -2.6% 721.00 -2.6% 1,117.39 -0.8% 732.00 -0.8% 8.05 -0.6% 15.70 -0.6% 31.25 0.0%
23-Jan-23 740.00 -3.0% 740.00 -3.0% 1,126.04 0.7% 738.00 0.0% 8.10 -1.2% 15.80 0.6% 31.25 0.8%
20-Jan-23 763.00 -4.7% 763.00 -4.7% 1,117.71 1.9% 738.00 0.0% 8.20 0.6% 15.70 -1.3% 31.00 -1.6%
19-Jan-23 801.00 -8.4% 801.00 -8.4% 1,096.61 0.0% 738.00 -1.1% 8.15 -0.6% 15.90 0.0% 31.50 -0.8%
18-Jan-23 874.00 -5.1% 874.00 -5.1% 1,097.12 1.6% 746.00 0.0% 8.20 -0.6% 15.90 -1.9% 31.75 0.0%
17-Jan-23 921.00 -2.6% 921.00 -2.6% 1,079.57 2.1% 746.00 -1.6% 8.25 -1.2% 16.20 1.3% 31.75 1.6%
16-Jan-23 946.00 0.0% 946.00 0.0% 1,057.13 -2.1% 758.00 0.0% 8.35 0.6% 16.00 -0.6% 31.25 -0.8%
13-Jan-23 946.00 -3.1% 946.00 -3.1% 1,080.33 -0.2% 758.00 0.0% 8.30 0.6% 16.10 1.9% 31.50 -0.8%
12-Jan-23 976.00 -6.4% 976.00 -6.4% 1,083.02 -0.4% 758.00 -2.4% 8.25 -1.2% 15.80 -1.3% 31.75 1.6%
11-Jan-23 1,043.00 1,043.00 1,087.18 777.00 8.35 16.00 31.25

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,100 1,160.00 16.30
1.000 1,140.00 16.20
’ 1,120.00 16.10
900 1,100.00 16.00
1,080.00 15.90
800 1,060.00 15.80
15.70
1 .
700 ,040.00 15.60
1,020.00 15.50
600 1,000.00 15:40
o o o on
5§ § 8 83 8 8 &% &8 %388 & & T 88588888 RS8R RS 5 555353535353 83833 34
=R T S R R =B I 98334353 2RRIRIAIINA R R A I R R A < TS B

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




Q.
L2

DAOL (THAILAND)
naussnanisiiu mIo (Us:inAlng)

DAOLSEC DAOL ‘i DAOLREIT DAOLLEND DAOL ninr ’[ﬂﬁ:

‘DAOL, your lifetime financial partner’

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




