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SET 1391.03 +12.09 +0.88% Vol 211 Proj. 1391.01 12.07 0.88% 16:43
GAP: UP SET_SET Index

B.Vol Bid Ask OVol Avg. 4939 %Buy 55.26  %Sell 44.74

Open 138487 Volume12374940U %B-S 10.52

High 1398.65 VoI5D 11217437 Value 61125363

Low 1382.13 Mktcap16961112 %Mcap 100.00

Prev 137894 BVPS N/A  F/BV 1.33

%Swing 120 EPS N/A  F/E 17.91
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

18-Dec TH Car Sales Nov -- 58,963

19-Dec EC CPI YoY Nov F -- 2.4%

UusS Building Permits MoM Nov -2.7% 1.1%

us Housing Starts MoM Nov -0.1% 1.9%

JN BOJ Policy Balance Rate Dec-19 -0.1% -0.1%

20-Dec JN Exports YoY Nov 0.3% 1.6%

CH 1-Year Loan Prime Rate Dec-20 3.4% 3.5%

us Existing Home Sales MoM Nov -0.6% -4.1%

21-Dec us Initial Jobless Claims Dec-16 -- 202k

UsS GDP Annualized QoQ 3QT 5.2% 5.2%

22-Dec UusS PCE Deflator YoY Nov 2.8% 3.0%

usS New Home Sales MoM Nov 0.0 0.1

us U. of Mich. Sentiment DecF 6923.0% 6940.0%

26-Dec TH Customs Exports YoY Nov 6.2% 8.0%

TH Mfg Production IndexISIC NSAYoY Nov -3.2% -4.3%

27-Dec CH Industrial Profits YoY Nov -- 2.7%
28-Dec TH BoT : Thai's Economic Monthly Report

us Advance Goods Trade Balance Nov -- -$89.8b

us Initial Jobless Claims Dec-23 -- --

us Pending Home Sales MoM Nov -- -1.5%
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DAOL : nusllivnarnAulnedunnri (18-22 s.A.66) DAOL SEC
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SET Index & MSCI World Index

Return :SET Index-MSCI World Index (YTD)
12 M

Normalized As Of 11/04/2022 Daily 11/4/2022 - 12/15/2023 7BMXWO Index - Last Price on 12/14/23 24.80 4.68% T High on 12/14/23 24.80 Average 12.91 | Low on 11/04/22 0.00
SET Index - Last Price -15.21 7.81% T High on 01/10/23 4.00 - Average -4.67 Low on 12/13/23 -16.50

Nov Dec Jan Feb ¢ Mar : Apr g May d Jun ] Jul Aug : Sep d Oct J d Dec
2022 2023
SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 04NOV2022-15DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 15-Dec-2023 08:22:20
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Flow IVamann EM guvu (NN assets class)

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 145.676

sJe)jop Jo suoliig

'Dec? ' "Mar ' “Jun’ ' "Sep’ i : " "Mar’ ' “Jun ' "Sep ' i ' ' ' : ! ' i ' j X ' "Jun’
2018 | 2019 2020 | 2022
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-30DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:05:26
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5 6 AAR I 1,990 4,983 7,208 10,143 28,073 24,749 85,623
16-Dec-23 H

YoV Lvl

Equity i !
Asia (11) i i
China 30JUN2023 : i 6,252 (41,410) 6,779 (68,625)
India 14DEC2023 VAR 1,467 3,957 3,601 18,360 17,998 35,301
Indonesia 15DEC2023 I 250 ! 273 217 (324) (633) (995) (5,659)
Japan 08DEC2023 i ] (6,835) (9,275) 23,705 28,009 36,391 47,225
Malaysia 14DEC2023 : 27 1 (10) (45) (173) (615) (653) (1,777)
Philippines 15DEC2023 i 8 (1) 25 (127) (856) (880) 338
S. Korea 15DEC2023 P73 1,203 1,393 2,152 8,461 7,768 16,194
Sri Lanka 15DEC2023 i (0 1 0 0 5 15 31 (22)
Taiwan 15DEC2023 I 638 ! 2,165 1,893 5,297 3,465 1,440 40,896
Thailand 15DEC2023 P97 | 155 12 (967) (5,493) (4,959) (10,986)
Vietnam 15DEC2023 I (56) 1 (124) (277) (457) (723) (583) (1,447)

N /

Foreign net buy/sell (daily)
Remark : £101aVv Net position vouUunasnusus:ine u 6 natnruiode 2,398
Us=nounoy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia 954 g41 878 980 5, 753, I I
240 246 405
BIEEEE s _Enl.
(369)

E:\OOO\Bloomberg\003-Foreign limit-daily_setsmart version 140CT2023.xIsx
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Net Position Unavnusds:inAlunarnrulne DAOL SEC
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Net Buy/Sell unasnunuus:ine DAOL SEC

P | n - B ] — -
rgungammsnensaavoaunaaqumaUs:mmwu/an uanngmn
15-Dec-23 : (IUSouingudunou) sousoulny DAOL Strategy
’-------------\
KURD % nstioguiu I KURD % Nnstioanay |
iy gaﬁﬁlﬁuaunu*= oo yaAuadnu * I
Iwu/an ) Iwu/an )
IWu/an (@auun) I IWu/am (@auunn) I
PTT 0.03% 257 I CPALL -0.06% -288 |
KBANK 0.06% 194 I AOT -0.02% -203 ||
DELTA 0.02% 178 || SCB ~0.03% 101 |
BBL 0.06% 166 | SAWAD -0.17% 100 |
BDMS 0.04% 146 |l GULF -0.01% o5 |
TOP 0.12% 138 1 OoSP -0.07% -43 :
BH 0.07% 119 ] BCP -0.07% -43 I
TIDLOR 0.08% 54 : SPALI -0.12% -41 i
ADVANC 0.01% 48 I JMT -0.10% -40 |
BCH 0.08% 43 \ SPRC -0.10% 33 |
\-------------l

KUBIKA : YaAITuaInuRiv/an AusrueNguoruiuRiVdsunlas Inelgsnitnangn iiieilssuifiou (WksyaAnanadesi)

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

WEEK MONTHtoDATE

v ¥ - — ¥ —_— - | w 1 - — ¥ — -
ﬂunl‘l,aﬂ'lﬂ'lSﬂaﬂSQ\]VQ\]UﬂaﬂnUﬂ']JUS:InF"leaﬂ U'lﬂnf:!ﬂ ﬂungaﬂ"In']SﬂﬂﬂSQ\]VQ\]Uﬂa\]nUﬁ'NU3=InF"WU/aﬂ Uannen
15-Dec-23 : (USsuingunudunrinou) sousoulny DAOL Strategy 15-Dec-23 : (USguingunuduganievauiziounou) sousoulny DAOL Strategy
’ I N DD D D D D N S .
,-----------\ e e , \
ﬁ:unﬁ % nqsﬁaa\ﬂ']u I ﬁ:uﬁﬁ % N1snNoanav I HUNU % N1snaguvu | HUNU % N1snoanav I
. yaAIRuaINU * I . yaAIuaINu I Si0e yaAuanu * I I yaAuanu * I
wu/an E ) wu/an . } va a9 ed | u/a Lan (& [
wu/an @uun) ] iwiu/an @uun IWU/an @uun) - IWL/am (@auunn)
BDMS 0.20% 802 I CPF 1.44% _2’273I PTT 0.19% 1,988 I CPALL -0.55% -2,644 I
PTT 0.07% s | prrep 0.10% s80]] BDMS 0.20% 808 1 CPF -1.43% 2,259 |
0, - 0, -
DELTA 0.04% a1 0 cen -0.15% WL | e 0-17% 447 I N 0-25% 2161 ||
0, - 0, -
KTB 0.12% a1 1 cpalL -0.08% 304 TF 0.29% 839 i B LIER G166 o7 |
0, - 0, -
ALPHAX 11.83% 302 I SCB -0.11% —387' FLPHAX 11.83% 302 I §eC 0.21% 752 I
BEM 0.22% 271 B -0.20% -670
TU 0.12% ss 1 sce -0.07% 248 ° i se ° [
I I DELTA 0.03% 269 HANA -1.07% -466 I
BCH 0.16% 83 GULF -0.03% -150 I
| Il BBL 0.09% 262 MINT -0.28% 437 |
BH 0.05% 81 TISCO -0.19% -148 I
| | CPAXT 0.08% 214 KBANK -0.12% 368 ||
BEM 0.06% 78 ANI -1.14% -124 I
I I BCH 0.40% 211 CPN ~0.09% 273 ||
TOP 0.06% 77 \ SAWAD -0.18% -106 I '
AUNBIKR : YaAITuaINURIWL/an AMusruenuonuiuAiVasulal TnelisinUnaian Iedsouifieu (UldyaAnanasesie) AUTBIKG : YarNuaINUATL/an AMuoruenduonfuiivasulas Tnetdsiiadngn vaiusouiiou (UlsyaAanados)
source : Bloomberg , SETSMART , SET source : Bloomberg , SETSMART , SET
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RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change

18 Jan 21 - Present

12-Dec-23

Net Buy

Net Sell

BDMS 28,728

BH 27,715
PTTEP 22,338
SCB 8,854
ADVANC 8,330
KTC 6,215
TRUE 5,471
CK 4,413
SCGP 4,185

HMPRO 4,119

AOT  (29,684)
PTT  (17,356)
INTUCH  (12,433)
CPALL  (12,234) !
TTB  (9,238) —ueisAul 2021 pnudredo Iduya
SCC  (8,267)
BBL  (7,454) . B .
MTC (6,430) 19aUuU W1aunIdeguu
CPF  (6,160)
CPN  (5,958)

UnadnusnuUs:=inAlingogingorulng

ARUNaINUNAUT %o ndoviy Al
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC
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& I D N Pt N N LN AR S < ® & W P N gt o 12-Dec-23
Q Ry e RO <) QA ) < Y <) N <) D N RN ) < < < N N R )
250,000 -
27-]Jan-23 - 06-Dec-23 313 days
Buy Sell
200,000 -
BDMS (18,352)
ADVANC (13,392)
150,000 SAWAD (12,195)
KCE (5,729)
PTT (4,955)
100.000 _ MINT (4,573)
\ CRC (3,371)
105z - 01-Sep22 SBdays | 17-0a-22 - Z-lanZ plOZdg BCH (3,056)
1 Buy Sell Buy Sell
! % CK (2,764)
4 kY
50,000 ! B 7,763 EA (51,551) N CPALL 6,738 PTT (6,357) BH (2,592)
: AOT 4,477 CPALL (3,992 \‘ KBANK 5,844 PTTEP (6,153)
1 BANPU 2,524 INTUCH (3,125) \\ BBL 5227 CPN (3,864)
i PTT 2,05 scc (1,215) \ CBG 3,034 PTTGC  (2,841)
0 1 KBANK 2,046 BBL (1, 160) A ADVANC 2,083 AQT (2,815)
‘ ' ' ' ‘ ' "1 Teoen iew ‘aDvanc | (Loe3) ‘ ‘\\ SPALL 1,450 HANA  (1,360)
03-Dec21 - 0LJun-22 174 days | HWPRO 183 CPF (282) %\ HMPRO 1,014 MTC  (1,156)
Buy Sell : SCGP 1,45 MTC (904) \ K 814 CRC (951)
! TOP 1,281 CBG (702) \ TTB 634 BOMS (941)
50,000 - EA 45,078 PTTGC (5,679) 1 SPRC 84 FTTGC (629) \\\ KKP 629 DOHOME ~ (908)
PTTEP 20,05t GULE  (2,349) i \
KBANK 15,602 scC (3,564) i \
ADVANC 10,063 TQM (2,632) v \
STARK 9,577 BANPU (1,208)  Q1-Jun-22 - 052 34 days 01-Sep-22 - 17-Oct-22 46 days
BH sl osp (1,512) Buy Sell Buy Sell
PTT 524 AOT (1,492)
(B:E:ﬁ :’275? ::22 E;:i BH 2307 PIT  (5551) PTTEP 6434 CPALL  (5,689)
' KBANK 797 PTTEP (4,659) BH 3,739 PTT (1,953)
BBL 425 MTC (1,281) HUMAN 303 CPALL  (3664)
BDMS 2,595 SCB (1,930)
BTS 319 SCB (3,002) AOT KBANK
L 307 ADVANC (2,933) 1,066 (1.768)
CBG 264 BBL (1,740) BANPU 831 MINT (1,441)
GFPT 260 CRC (1,526) CBG 811 CRC (1,376)
DOHOME =~ 242 TOP (1,219) FORTH 727 STARK (1,283)
BEC 234 HMPRO (1,128) KTB 708 BCPG (691)
SCGP 213 ESSO (1,008) SPRC 634 CPF (640)
JKN 625 KCE (606)
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27-Jan-23 4 06-Dec-23 313 days

Buy : Sell i

; i

BOMS 12,931 |  CPALL  (18,352) !
ADVANC 6,052 | AOT (13,392) I
SAWAD 2,824 |  PTTEP  (12,195) i
KCE 2542 | BTS (5,729) 1

PTT 2523 |  CPN (4,955) 1}

MINT 2,179 |  KBANK  (4,573) i
CRC 2110 | GUF  (3371) |

BCH 2,049 TU (3,056) |

CK 1,960 |  TOP (2,764) |

BH 1,739 N\ KKP (2,592) /

------------------
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price EMUSGG2YR Index - on 12/15/23 4.4428 M USGG30YR Index 11/30/2022-12/28/2023 4.0080 M USGG3M Index 11/30/2022-12/28/2023 5.3774 M USGG10YR Index - on 12/15/23 3.9110
&

= i

Pl , PR - N g
i r~— N\ b o WL " v N\ —e "
e’ — "~ M

Hi: 52225

c

B SPX Index 11/30/2022-12/28/2023 4719.19 ‘- 471955 >49m
I 4719.19
4600

4400

4200

P-4000
3800

Low: 9
Dec Jan Feb Mar Jul Aug Dec

2022
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-30DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:06:19
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Bond Yield voulng

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index on 12/15/23 (R1) M Stock Exchange of Thailand SET Index: (R2) Thai Baht Spot on 12/15/23 (L1)

Hi: 3.387728 L +1700
oA ; 3.400000 -

1650
-3.200000

1600
r3.000000
F1550

12.805488

F1500

-2.600000} 1450

F2.400000

Low: 2.285772

-2.200000|

6.00 1 ™ Thailand CPLAll Items YoY (L1) M Thailand Real GDP (Annual YoY %) on 9/30/23 (R1)
001 S ' — +2.50

4.004

] +2.00
2.004

Lo BT 08

-0.44]

Dec ' ' ' Mar
2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-30DEC2023 Copyright€ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:05:46
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price on 12/15/23 (R1) 34.873 T High on 10/14/22 38.334 Average 32.821 | Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 102.550 T High on 09/27/22 114.106 Average 98.544 Low on 01/05/21 89.436

Hi; 3&34

Low: 29.705

Dec’ " Mar ' Jun’ ' "Sep’ ; Dec B ' ¢ d : : ' 3 : R 3 ' : : "Sep’ A "Dec " Mar ¢ "Jun’ : ' : ' § : P B ' ¥ ' ; ' . Dec’
2018 2019 \ 2022 \
THB Curncy (Thai Baht Spot) Thai Baht Daily 0SNOV2018-16DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:05:59

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITE! @ www.daolcoth  (F) daol.th @) daol.th
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Foreign reseve-SET Index

Hi: 17,40.91

I\
W\M
\

Il
|
f

Low: 29.705Low: 1024.46

Hi: 259.20

Low: 197.82

Last Price
M THFRUS$ Index (R1)
M SET Index (R2)

218.61
1391.03

M THB Curncy - on 12/15/23 ' (L1) 34.873

2018 2019 ‘ 2020
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 05NOV2018-30DEC2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LI

2022

Copyright@ 2023 Bloomberg Finance L.P.

‘www.daol.co.th @ daol.th

16-Dec-2023 07:07:57




S17A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 12/15/23 -3.7744 M BCOM Index -2.7088 €01 Comdty 5.5862 M LMEX Index - on 12/15/23 -3.3866 W A Comdty -8.1051 M C 1 Comdty -25.29 M KO1 Comdty -11.5233 B CT1 Comdty -0.075

37744

-8.1051
H-10
-11.5233

Low: -20.0246

May 15 d May 31 : Jun 15 ? Jun 30 ' Jul 14 & Jul' 31 d ¥ ¢ : Sep 29 k Oct 16 ; k : ' Dec 15

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-16DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:06:41

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



dryryrBounliumu (Brent) anav = ausiosinuIU

Brent & Net Position

| M Brent crude futures (R1) 76.55 M Hedge fund net-long positions on 12/12/23 (L1) 97690 M PTT Exploration & Production PCL (R1) 147.00

Hi: 0,429M
4

1211eq B Ss1eqop s

'Decf ' i ' ) 'Jun' ' ISeDI ' IDeCI ' " ) ) " ' ) i ' ) l ] i : ) lSeDI ) | ‘ ) { i ) i ! ' i ' ‘ i ) ' ) " [ ) " IDeC?
2018 | 2019 1 ‘ ‘ \

Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-16DEC2023 Copyright€ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:07:04

DAOL SECURITIES (THAILAND) PUBLIC COM



ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

[l Last Price 13.32 T High on 06/22/22 35.78 -+ Average 8.43 . Low on 05/29/20 -0.86

"Dec’ ‘ "Mar d "Jun’ : "Sep’ d "Dec’ : "Mar : "Jun’ : 1 ¢ : : : 3 d g ' : "Sep ‘ "Dec’ : "Mar : "Jun’ ‘ ; : : : ] d d ; : "Sep’ Dec
2018 2019 2020 2022 \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 05NOV2018-30DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:07:24

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.coth  (F) daolth (@) daol.th
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Coal Price - BANPU - ITMG

Coal price relate with 0il Price

M XWA Comdty - Last Price 142.75

| BANPU TB Equity - Last Price 6.50

M ITMG 1J Equity - Last Price 24450

"Dec’ d "Mar : Jun’ ' 'Sep' : "Dec’ d "Mar '

2018 | 2019
XWF4 Comdty (ICE Newc Coal Fut Jan24) Coal - BANPU Daily 05NOV2018-30DEC2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

'Sep' 7 "Dec ; "Mar -

Copyright@ 2023 Bloomberg Finance L.P.

www.daol.co.th

@ daol.th

Nt

16-Dec-2023 07:07:41

@) daol.th



s1A1 Gas lunannlan

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3033.89

.89

Low: 2116.13

Last Price. J8 TTFONXHR Index (L1) 30.50 M NG1 COMB Comdty (R1) 2.491

/\/\/\/\_ s //‘\/\/\_,./\—'\,_\//\"\,\

Nov - Dec ' Jan g Feb : d g May ' Jun : Jul
2022 2023 \
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 04NOV2022-30DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 16-Dec-2023 07:08:22
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DAOLSEC
Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

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

20 miles

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

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

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

where-palestinians-live-2690900

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th
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Evacuations South Continue

Large crowds of people attempt to leave northern Gaza along evacuation

routes as IDF troops surround Gaza City on November 17, 2023

Israeli campaign: Reported operations = Claimed furthest advance

ISRAEL

The Israeli army has urged
civilians to evacuate the
northern half of Gaza

A large’crowd of people
_gathgred,along Salah al Deen
... Road attempting to flee to
~ southérn Gaza along an
* “evacuation corridor.

"ZA‘!

Sources: Institute for the Study of War and AEl's Critical Threats Project;
Copernicus Sentinel-2; Maxar Technologies
Note: Data as of November 16, 2023

Bloomberg

DAOLSEC

Israel Faces Two Fronts

Israel has intensified ground operations ...as it fends off attacks from Hezbollah at its
against Hamas in Gaza... border with Lebanon in the north
* Reported Israeli A - |Areain
operations NY o o Tell_/ detail LEBANON
: AViV.‘{‘lf West

Claimed furthest Israeli
advance

T
&

/ Bank

e

o)

ISRAEL

IG\
? Ofakim

oD
ISRAEL
10 km 10 km & f‘/ORDAN
) 5mi 5mi
Source: Institute for the Study of War and AELl’s Critical Threats Project
Note: Attacks against Israel include rocket, missile, mortar and drone strikes,

anti-tank fires and small arms combats from Oct. 15-Nov. 15, 2023. Reported
Israeli operations and claimed furthest advance as of Nov. 15. Bloomberg

Strategy Research
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O7- Nov-23

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

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

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

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

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

Source: Bloomberg Economics

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

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

inflation for 2024, estimated using Bayesian Global VAR Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC CO
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FTSE SET Index Series DAOL SEC

FTSE SET Index Series 01-DEC-2023

USURUIVN-00N Nty dMSu SET Index Series Tis1AUn 15 8.0.66 (Us:NFA 1 8.A.66)

@FTSE SET Large-Cap Index .......... [udAUIVI90N
—ﬁue‘hsa\l BEM, BH, MINT, TLI, TOP

@FTSE SET Mid-Cap Index
-U1n : CPNREIT, ERW, SUWD
~00NINNBUY : KEX, EGATIF, SAK, SGP, S, ONEE, TTA

@FTSE SET Small-Cap Index

-U1Iin : BTSGIF, CHASE, GIFT, KCG, KEX, MGC, PSP, PHG, SAV, RPH, SGC, S, SKY, TAN, TGE, COCOCO, ONEE, TTA
-0oNINABUY : AJ, ASP,Al, BEAUTY, CCET, CMR, CV, DEMCO, EP, ERW, EE, GJS, JKN, KWI, LALIN, NFC, PM, S11,
SJWD, SA, SO, THRE, TFM, TWPC. TMT, VNG, WORK

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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FTSE Environmental Opportunities Index Series DAOL SEC

FTSE Us:nARUNNAMUOnURsU FTSE Environmental Opportunities Index Series 7 8.n.66
Bs7AUn 15 5.1.66

##Environmental Opportunities 100 Index
IV1ANUDU : DELTA
= GULF nnnonoonan Reserve List vodsstd 5100

##Renewable & Alternative Index

IV1AUdNU : CK

##Energy Efficiency Index
IV1ANUONU : GUNKUL

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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FTSE4Good Index Series DAOL SEC

8 8.n.66

FTSE Us:nABoru in-0on Aul FTSE4Good Index Series  [6s1A1UR 15 5.A.66

#FTSE4GOOD Emerging Markets Index lla: FTSE4GOOD ASEAN 5 Index
——[VIAUNUASUY : LH, SCCC
—-U199N91NN1SAMUIN : (Ul

AUNDINA : FTSE4Good Index Series InInuWn3 Sdtsa (FTSE Russell) Us:InASINNU

FTSE4Good Index Series rivlugstiduinanunouagidiunlnsunissausulus=aulan IWegoslftinadnuns=niiniadedsmiu
ANDAEOU ANUAIAU IIAzANUSSSUNAIUNA (Environmental, Social and Governance: ESG) lla:lritunaunuigiuioyaus:nounsainaul?
funsaunu sounuidunseuNIsANITUINU IFoNTSTdoUSoUIa:NNSSUENBOURDEIAUVOIUSEN

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




ANANISTUAUIVY SET50/SET100....... (857130 W.9.66  DAOLSEC

A1aN1saiiuLn-aan InNA1SATUIAL SET50 , SET100
e DAOL

1 Dec 23

finR 2 n.A.2024 * 1ef7aya o0 30W.8.66

SET50 SET100

N 3 ﬁUTHﬂJ 9= L2inTnal aan 12inTuia aan
ogronSowalAtu KCE coms ita 4
SETSO ITC CENTEL SISB STEC

SAPPE SABUY
"  DELTA RBF PTG

QH PSL
®  INTUCH JAS LIBKC
= T ITC CKP

ICHI ACE

AUEIRA : 1..Usa0ulngldloyanisovng ru 30 w.o.66 IoWstuNAnAUN/0on (SET T&Toya ru 30 w.o. Tun1SWeIsu) ....ANR3N SET Us:nAsNgBo9suq nawifiou s.n.66

2. DELTA An Trading Alert 2 ASJ I yaAnnseve Saluandinuri ... IFiMIN DELTA gnnonoon BCP 9:uinulu SET50 1ia: MOSHI 9= uninulu SET100

3. Aulu SET50 Almnsiteentoyandinou(@0 m.A.) Ao ITC NUINUR BCP Ila: COM7+CENTEL 0on91n SET50 Ine TIDLOR , INTUCH dAJegiu SET50

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SgurageouidausielnUazrijuanu 1ISunN1BruuNoINU TESG

Ut (21 wnAINBU 2566) LBy JusuA wunus:=91d0nunsnsguuns IUAIWE3N AUS:3UANUZSIUUMS (ASU.) IRUBOULNINSNISNNEITO

duiasunisasnuIiiononugidiuveuus:inFAlng IngoulARANNSSINONS:NSId AUUA. .. (W.A....) sonmuAduluds:uoassnins 916108n1s

gNIdUSUNINS
Hans:draryidunisninunlBiiulavod
uAnasssiuMNIIduAdontovainu
fu “neunusouIinuifonoNUEIEU
(Thailand ESG Fund 180 TESG)” Tu
omsnluinusosa: 30 vodulniawn:
dounliinu 100,000 UAN dKSUTUNG
Uu 10uRUIAWIUs:IDURTASUNISENISU
TUslodsouANUDNUIWOIFSNBIRUIA
FHSURUIARTASUAIGIAUNASU. DUR
aqUﬁhénmss'wnans:nsoaatjuﬁﬁ\]
AUR 31 SUDNAU 2575

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

a18:d1ArYVoISWNNNS:NSIY
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JKN GLOBAL GROUP PUBLIC COMPANY LIMITED (JKN)

Long Term Debenture

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

DAOL SEC

uuR.IRIARU Inauaa NSU (JKN) 19931 NUS8UANUNSSUNISUSBNIDOAUN 7 W.8.2566 [Adumnouldili useniu

Ju:anniduASagvaWUWRINIS aziduaIARIWUWUWAINTS Fofaduaatonannislfws:s1wsUryngn

duazany W.A. 2483 (souninviwuia) IngTudun 8 w.g.2566 uéGrﬂo‘iﬁuﬁwéoavaVVuvyﬁvmsvo\luéﬁn|§Uu§aa
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" n.a.n. InSguoaniuoUufuRaUdounu * N.4.0.-0an.K182ISYNUNIU 3 INCUT"0

§SNSSUNISVNULOSH (Short ranUs:AuUny3Hauan - USus:e:10anay
Selling) , Naked Short Sell Kau

Uou T+2 -U1mnsNIsIingu1aIusgnNSrurkuIvi
11SOSIUNU Man. lla: ASCO AR

- - | aNuUNU=SoUIISJ IWodS1JAdUIBDIJUMNANA
Js:=N1ABNAU va. auisnnniing

- L nulng
ARISodnUanadu ‘

N.a.5m. VU 90d3usSuNvIgruniun Key Financial Ratio
FANYIWY IEVAUIVUVIURUL PO Foudisnag A Vull

https://www.thansettakij.com/finance/stockmarket/582109

https://www.thansettakij.com/finance/stockmarket/582107 https://thestandard.co/debenture-key-financial-ratio/
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KUND % n1shiolne NVDR gudn 25 arnuiisn DAOL SEC

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

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

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

R " Bangkok Post
- b b vl

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

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



% lla: yaARuNfiowWIu NVDR IWu/an 23 W.8.-13 8.A.66  DAOLSEC

nan. [A{rv101Jo 24 w.9.66 91 v=ponINtuinUIUinAUINY Bovigwiuns:=n1u NVDR 1S1[ASOUSOU01 91N3Un N.a.60.11H 14-Dec-23
V10 (24 w.g.) uiada90u (13 8.A.) 0 % Nstioruvod NVDR 1dagundadiUognils (Isnineds:iidudn Aulngo19iinsvie
KUNBaWIUNS=AUU oanmnaunv:uwau\lﬂ,uﬁj_ ______ -
( \ o oS
23-Nov 13-Dec wasuulag I yadu an/uiu : 23-Nov 13-Dec wlasuulag 1 NRAUT aa/tAx )
(%) (%) (%) l (8um) | (%) (%) (%) : (@ uun) :
1 I
- - I - -] [ x| - - - -] [} ] |
CPF 6.14 7.68 1.54 : 2,397.03 | PTTEP 9.69 9.32 (0.37) i (2,093.17) :
PTT 4.2 4.39 0.19 : 1,940.14 | BANPU 10.73 9.3 (1.43) : (902.60) |
OR 2.74 3.05 0.31 I 732.84 : BH 14.97 14.51 (0.46) : (782.49) :
SCB 5.77 5.94 0.17 : 563.82 | KBANK 14.74 14.49 (0.25) 1 (746.34) :
scc 8.9 9.06 0.16 : 551.04 : BBL 23.32 23.07 (0.25) : (708.66) |
TOP 11.91 12.38 0.47 I 535.45 : CPALL 10.83 10.72 (0.112) : (503.95) :
CPN 7.08 7.26 0.18 : 525.10 | BDMS 12.73 12.61 (0.12) i (491.06) :
DELTA 2.87 2.92 0.05 : 508.31 : CPAXT 3.56 3.4 (0.16) : (435.91) |
TTB 5.61 5.86 0.25 I 381.12 : AP 13.68 12.74 (0.94) : (319.37) :
EA 8.93 9.17 0.24 : 378.22 | EGCO 6.03 5.54 (0.49) 1 (312.14) :
KTB 8.3 8.41 0.11 : 281.34 | TISCO 9.82 9.43 (0.39) : (305.23) |
MINT 10.5 10.67 0.17 i 252.09 : TASCO 9.92 8.79 (1.13) : (281.80) :
BCP 18.93 19.27 0.34 : 198.97 1 GPSC 2.49 2.28 (0.21) 1 (263.50) :
ADVANC 7.34 7.37 0.03 : 194.51 : HANA 7.96 7.36 (0.60) : (243.03) 1
KCE 5.54 5.84 0.30 | 190.61 : OSP 6.4 6.05 (0.35) : (220.78) :
CRC 3 3.07 0.07 : 159.37 | MTC 7.27 7.04 (0.23) 1 (208.45) :
GULF 3.71 3.74 0.03 : 157.52 : BJC 2.85 2.64 (0.212) : (205.36) 1
PSL 8.61 9.84 1.23 1 157.27 : HMPRO 6.29 6.17 (0.12) : (187.80) :
GLOBAL 2.8 2.99 0.19 : 153.01 1 AOT 4,15 4.13 (0.02) | (168.57) :
PTTGC 4.92 5.01 0.09 \\ 152.17’ ,' SPALI 11.49 10.99 (0.50) I‘ (166.99) 1

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




ns:avaounian Program Trading 5oz DAOLSEC

Program Trading ADUKINEN3IT B39:S0A Robot , Software TuUNNs trade Ko N1stE Algorithm Tunisgovae
f19:8N13n AYUNIANUWS:UU NnalAfadnyr TUTEAMUR

wauon AdluDrson 1ws1: Nastdlusinsy rMIKUSUNruNIssoviovadnatnuaudaue 1so1Iud 10amannva
aJ Volume 2:r19lUiag 919180 1 rniduau./au rSom1Non

$SNINQNNS:NUASIY AD lUSNINOS 91N 2 InRWA
1.. USUntusovigmannv:-anald (gidan no 30%)
2..10amanlui Volume 9:mieldiag onerlklusnineshiisiolionnissoviovausiugosun 1336

SounisrinsiAAulngsnelnny AvINAIANOoNUINSNISMOUT IFNY:00NINCUY AUNTISINSIANAUADY Aulu
ARON KUNQNUJulnusielrkny v:rmglunogirnbounu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Portfolio Performance DAOL SEC

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




Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
BCH HELTH 10% 21.75 4,900 106,575 21.10 103,390.00 (3,185.00)| -2.99%
TKN FOOD 10% 9.10 11,900 108,290 9.25 110,075.00 1,785.00 1.65%
BEM TRANS 10% 8.10 13,300 107,730 8.05 107,065.00 (665.00)| -0.62%
PTTEP ENERG 10% 144.50 700 101,150 147.00 102,900.00 1,750.00 1.73%
SET 1391.03
Total 40% 423,745 423,430 (315)
CASH 60% 657,276
Total Portfolio 1,080,706 8.07%

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

@ www.daol.co.th

(f) deol.th @) daol.th




woasnarudull DAOL SEC

Stock Picks (18 December 2023)
Price (Bt) | Daily Target

Stock Weight

15 Dec 23 Price (Bt)

Cash 50%

BCH 10% 21.10 22,50 IsnidenAunwaUs:nounsBN1sSWURD néavenumd a-fulsswsnuna IJunuRunistAInI:laUs:TosdnNuInsNs
auiasupnuansisrudvveosSgulana

BEM 10% 8.05 8.30 FoIavUNnadiNgd 99NUG (ITUNTBIA+ concert Jay Chou) IngsnuoutinniadifuosisIAdUarALIULA (4-10 S.A. 23)
U91u0u 655,653 AU IWUTU 10.37% WoW

PTTEP 10% 147.00 148.00 snAKRUUSUADAINLIN NMshneaansdau uuonsestAEURNINAATUA

SISB 10% 34.75 36.50 NudltivwanissItunululnsuna 4/2566 Madna:iaulnsaitiod SrusultniBaulnundluna:staUs:iInAdFUsULINTU

AOT 10% 61.00 63.00 folavinnouNuoIBUNAULN lIa:ifdiednednu TESG

Pottolo | 100% | |
seT | | 39103l |

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



nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmnu DAOL

" nN1sNnBsUY NAuUgUInUD 1380 9RlRdNASI NN

. e " Ksufuwasmaud 1Isau1 TKN 99N
THUSSU’]ﬂ’]ﬂﬂ'\SG\]I’]UﬂaUU']ﬂE)ﬂﬂS\] HAISTUV !

uzUnidunisinunlsygouau daaugoa:zaurun lazun SISB, AOT unlu
s1AaIUNEN WOSH
® 5ul Kuscman Niduduro:lunisnuouso

. e " suluwasmdoud Us:znaulunoy
uonN9N PTTEP nao 2:1du BH, SCB, AOT, IVL !

" fundreduwan Gl3iWelAluanauinunauun SISB(10%), AOT(10%),
lugosnnainduiduvnad AUNKINo:Bakoul BEM(10%), PTTEP(10%),
ADVANC, INTUCH, SPALI, AP, BBL BCH(1 O%) TKN* ( O%)

* KUA DAOL TAvoarfunains=Hiugimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Honda e:N1 DAOL SEC

goum :10uuansngussnyuAryJU IUSUAISN NIRUANYNISWER

The First Production of Honda e:N1,
a 100% Fully Electric SUV in Thailand.

snauriwadulwwa nso a3 (EV) Tuds:inFlng Suidonunsivavu lia:
Ns:=IEB3NIAUTROEISINISD

usn gounn oolnluda (Us:INAlNg) 90n IUaa1gn1swansngusiwaiulwwi o 33 (EV) Tuds:inAlng

2610un1nnsh Isguugousn dougmannssulsau: 9.Usn3uus midsounidulusussngustgJunani

ISUIRUANENISWAR 33 Tulne

Ineddnisusiuwaniulng Ao Honda e:N1 snlusUiluu 19893 Inugoumis:usn MsISUAUWan 83 Tuus:inA
Ing UuilurinodAryvaugounniidnItiunouIGouUdGouMgIAITRAOUENANYOgNBINUNISANITUSSTI
Tulng na:guidunisadruyarimulRiinonarnssugUoURNIINNISWaRIa:NSIEBUdoUTUUS:INA

e

S S
T e - e £ i

uonvndgudunismenginouidugirfinuntinneulengnnlawalndnnannraningusinasiolng fAu
InAlulagnuidon 1g19:10u InSavsusiaunIUNTeTu ssuuyalousa e:HEV lazandnnuwaniulwwa

"goum Ininsuuinuringidnrungl w.A. 2573 Tunswania:-vIrnunggunsNSSURTUINADUADYWAIIU
WWwh (BEV) nogdndouliutioondn 2 arunAunolan”

dourirunnsinsd donunsIndkune d1msu 83 Honda e:N1 goume:lfisnea:Iundnasudoulns g
unaisniut 2567 Uuad! EV rgd

. ‘Honda e:N1'
97UFI0: https://www.bangkokbiznews.com/auto/11037567?anm= LUSURALLSN [UéﬂTUInﬂ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 7 2351 1800 @ www.daol.co.th



Toyota 1UAMD Century luina SUV Tuildunsansn DAOL SEC

uananidulusaudawianuiudi 2
TOYOTA '61in TOYOTA CEl\ITU RY
SUV unnatanlutiiutiluasausn
CENTURY SUV gaWeiuuu
sontlnanssn GA-K datfluwuan
wWasutaeAu TOYOTA GRAND

" HIGHLANDER way LEXUS TX
TOYOTA Wadd 57189 DNA 3nnsadaiu TOYOTA
CENTURY luwaa SUV CENTURY 4uii 3 Taafi TOYOTA
TAKUMIS (?hoﬂﬁa'sué’nﬂsmmsﬁ)
AfwnrsannAgaviniu Mvinans
anusinalusasusaas CENTURY

https://www.mreport.co.th/.../101-toyota-adds-suv-to... ﬁuj; finaas 1/\|a§3:!a1 aﬂ’u'ﬁ’uﬁ 1-316.Aa. 2566

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ‘



https://www.facebook.com/photo.php?fbid=866015338454280&set=a.597054832017000&type=3&paipv=0&eav=AfZDbLpWluzAwzSWCOHRhEzs5-2sCAWKbI5w07IEfRazwFI32y8Yh9k2IvqW8MI9v9o&_rdr
https://l.facebook.com/l.php?u=https%3A%2F%2Fwww.mreport.co.th%2Fexperts%2Fbusiness-and-management%2F101-toyota-adds-suv-to-century%3Futm_source%3Dfb%26fbclid%3DIwAR1rkCG61XJVlgcfG-BaJwGFutycQ4D9TLpAA_3NTbZqMWv9H7FgKkOeEZQ&h=AT3lK32HDCvyBPTjMxYSk896xSd46_OAPeznJNx859fzDQN15Xp0QA-b0EVVk6s289tCyiUT5UjzOW5XdFRxITWh5gNlOBoWZvmm6mqZnaBXXt-WVCAKqxLW-DcSUWJ0cxJbp8CZObzf3E1A0A&__tn__=-UK*F

DAOL SEC
INN:NS:IANNSAINDINU ESG vadlng 1sTiu:lr

Fonifiuninlsoniu ESG hoglu MSCI ogiido 15

MO AO SCG

A

TRUE , KT

DVANC, D

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

3,

—LTA, EA, SCB, K
TOP

SBANK, C

RC,



DAOLSEC
SIAM CEMENT o
SCGPACKAGING  IN:NS:IIFNISFINSINU ESG voulng

PTT OIL AND RETAIL

PTT GLOBAL CHEMICAL DELTA ELECTRONICS THAI

PTT EXPLORATION & PROD CP ALL PCL

OSOTSPA CHAROEN POKPHAND FOODS ASSET WORLD CORP
MUANGTHAI CAPITAL PUBLIC CENTRAL RETAIL CORP AIRPORTS OF THAILAND
MINOR INTERNATIONAL BUMRUNGRAD HOSPITAL PUB ADVANCED INFO SERVICE
KASIKORNBANK BTS GROUP HOLDINGS

INTOUCH HOLDINGS BGRIMM POWER

INDORAMA VENTURES BERLI JUCKER

HOME PRODUCT CENTER BANGKOK EXPRESSWAY & MET

ENERGY ABSOLUTE BANGKOK DUSIT MED. SVCS

Strategy Research



UIINO:IAONBO(VI8)HU TU IASUVOIABUY I,Ra:S=AU DAOL SEC

i o PIECED 2 " yerinlsgoudu 01- Dec-23
wiafla 18.3 B FongorunsingwiUlUIN
waila 18.1 X
-50% Aa9un 17.8
waila 17.4
Avg.P/E VN EEN N BN BN BN BN BN BN N B B B BN D BN B B B B B B B B hy,
12MP/E = 18x +tnafin l ®  High Dividend (SPALI, TISCO, SCB) \
Yield Gap =3.0% Sd A
I " hunadnANInann : GULF, CPN, CRC, BBL, KBANK, CBG :

il w L4 I d I I
Idea flunsidanAuIawosk [ [
" aUs:NouNISAWOAIS -WIUYANEUNAD I " High Dividend (PTT, TISCO, BBL) I
= juoluussnadunogy : " KUdJIIU (KCE, HANA) :
" Dividend Yield & (VUOEAUAL) \ " AusiAauunan fiq : BEM, TTB, KTB, BBL, CBG,BH  §

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

Kundunsiouidonsiolii Iws:nno:ondnnssuluAous
= Tsulwwn

" JunRausshiesnaust (BonlulrUs:Tustonn EV)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

“01lsgunsyn vuAlinau Idadvalrku ”

A 132 ¢ — 115518105014 SISB
(UBunagns 36.50 uTNn ; s1ATUA 34.75 UN) B8 1

160
140

" usltivwanasaiaudaululasuig 4/2566 AMR:1IRUlnADItOY 5 i i i I I i

60
40
20

272usuUNISuUlnuNylula=,n1IUs:INALTIIUOULINTU :

'» w ﬁ, '» w ﬁ,
& ) N o\ o o\ )
,,)Q\Q ,,)Q\Q %x\\’ %\,\Q %Q\Q 0,0\0 ,,,0\0

" SISB ¥:=insidalsuisou kU 2 1k Tnnn Isuissuunusinasnlus
uunus ia:lsvsuunusIAEIAlUSs:uou WANAUFIUOUUNISYURU

1,000 100%
80%
60%
40%
20%
0%
-20%
-40%

U 2566 IWUVUIRN=S:AU 4.2 WUAU
= ;5qUs:1igudn U 2024 SISB v:8gvauisndsuiunnineulnlunseu 3- & —= I

0 0

0

5% lla=s18[nsouInuInNs10 +30% YoY nudisads=uarunisnilsgns . ™ =2, 1319 _
U 2023 N 673 aquunn (+84% YoY)

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Airports Of Thailand PCL (AQT)
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Strategy top picks

DAOLSEC

BEM

(UniBunagns 8.3 uan ; stAdm 8.1 UN)

A2IaVUNNDUINGD 99NUIA (JIUNIBIA+ concert Jay Chou) [ng9quouldinnading? X3

40
20

o

ANBIRAUAANLAULN (4-10 s.A. 23) G91UDU 655,653 AU IWUTU 10.37% WoW

o

s19[R9INssNSNIWWI+NIIAOU SUANIUNID:IASEINRIa:NISNDdINg NNy TusuAn
%Q\Qb

Insunissnlwwaanedaugosunsvuuuni-ouys 2:vaugiusrglalnnu BEM
anminou w.9.66 snlwwhluivansdinwurniuasia:usununa (soudagdimng) 97uou

6,000
5,000
4,000
3,000
2,000
1,000

1,710,557 AU-INY9 (T910) guanduikdianiunisni Covid-19
n1siUnlrusNissnlwwn aelrug (Findoa-asuwy) NnlruaAulusnisius:zuusnlwwA
uniurintfnnlsved BEM Aouq Triszaunauiulunit 2019 dnan rinls 3Q-22 ogin

2017

970 au. IWUVUR 12%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800
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5317 5,435

141%

3,242 3682

2 436

1,010 .

2020 2021 2022 2023(f) 2024(f)

—Growth

2,051

2018 2019

s Net Profit source : DAOL

‘ www.daol.co.th

@ daol.th @ daol.th



Bangkok Expressway & Metro PCL (BEM)

l“ i |

i




No Gaps

PTT Exploration & Production PCL (PTTEP)
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Strategy top picks DAOL SEC
(O —i1 ) < v
BCH N1lsWu INVUINSNISAIUEISISTUEY
(Unisanagns 22.50 un; saAUA 21.50 uln) 250 2028 Mzsdianna -
T
" |sdonfunals:noun1sinsWuo Kéavenemd a:Aulsswenuna I0UAIAUNISIANAS s “ﬁ o o o M
2:InUs:TgsuaNuInsNIsauIaSuAUaNSISTUEVVOISTUNAIAD (:Og) - e
= %ol nszna ESG Mauunisd BCH 10untiviuiunogiu list vod ESG Nnananannswe e Tt e o @
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800

2018 2019 2020

2021 2022 2023(f) 2024(f)

W Net Profit —Growth

‘ www.daol.co.th

(F) daol.th
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DAOLSEC
TECHNICAL VIEW

18 December 2023 # 233

SET : aglulnunvasniswWunond [ennddauee

uosu 1375-1382 9m IIuoAU 1398-1406 S50H24

iuoltiu : egluseuWuRilonmaadugo

COCOCO
~ " Tbanu: Werstun 857 BUlsItiudy

/// ///
< Long MNBUILIFIRuEl Short
aniu: Long : Un minnam 857

i

8.05-8.15 aniu: Short : fio MiNKam 857

B N

HuosU < IIU9AU IIuasuU

857, 854, 850

17.30-17.60 8.50-8.70

HIUDAIU

865, 869, 872

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIAST: nouuuvnmvulmuusunnannswu alo (U§:|nnlnu) 9100 (UKBU) uomndsaamwamlauaua IWOIWSUNIINST: n’lmﬂuvagads:neumsméulovaaunaanu
nalJ Inuvnmvuuuwumuvaavauar’ilmﬂmmmaaﬂsqsnmuaumanala 1a| mmmonmmrguounsaumlnuansav'mnannswu||mamaln autuusEnnannswe atle (Us:inAlne)

1A (UABU) 2 IUSUUﬂUﬂUHOﬂO"IUIHUH‘IUIﬁ‘] nmnvumnmsiuunamm AadulininuAsdiia:Nnwdau la: vainunaonuhfmawuowmsﬂnam\lsaunaunaumsmauhaanu

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




DAOL SEC

$i CASH BALANCE

18 December 2023

KaNNSWERER Cash Balance Us=91aUnK

DELTAO1P2402A 18 8.A. 66 - 22 8.n. 66
SINGER13C2312A 18 8.A. 66 - 22 S.A. 66
JTS 18 8.A.66 - 5 U.A. 67

nanndweiinam Cash Balance

nulginn

* 561U 1 : TRBoM0eN1S0NIRLAR 100% rioudo (Urud Cash Balance) + AMUAIUDNUDINUBOVIE
= 31U 2 : IAB0fosnnsoIduan 100% Noudo (Urud Cash Balance) + KUANUOUDUIRUEOVIE + AU Net Settlement
= g0 3 : IRBOFENISONIUAR 100% foudo (Uryd Cash Balance) + KUANUDUDUIIUBOVIE + KU Net Settlement + AMUBavieEons1o 1 Jurnms

(© 023511800 @B www.da

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
(18 Dec 23)

News Comment:
(0) Energy (Neutral) $ai3oUs:n1Av:ann1sadoanuiuivuiiu 50kbd Tuidou s.n.2023

Thematic Report:

(+) RUWUZURAND: outperform BounoniDuvad

Company Update:

(-) GLOBAL (fi0/101 19.00) 4Q23E nnsidntiosny YoY lia: QoQ nnavsalumo
(0) MENA (@o/1U01 2.90 un) sSNIWMIUMIUIWU IUDIUY 4Q23E 1AUlM YoY, QoQ

Key Event:

20 Dec:
- d.9.n. INavgonwaniiazatoonsnuus
- UszgulnsniniSadAisuvumn
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MISWAUND Dividend Yield &y DAOL SEC

High Dividend Yield Stock (fus1® Dividend uann3n 1 Asu/U)

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SIRI 1.67 0.10 0.171 10.24 | Semi-Anl 90.63
SAT 17.70 0.38 1.54) 872 | Semi-Anl 14.70
BRI 8.35 0.12 0.721 862 1 Irreg 12.02 High Dividend : Property Fund & REIT 08-Dec-23
SUSCO 4.30 0.08 o.se: 8.37 : Semi-Anl 63.65 wewwiriew.
TISCO 97.75 2.00 7.84] 8.02 1 Irreg 193.98 div yield last
sc 3.08 0.08 0_24: 7.86 : Semi-Anl 2264 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
ORI 8.65 0.16 0.67) 769 |  Semi-Anl 24.54 year
MC 11.80 0.36 0.89: 7.54 : Semi-Anl 30.61 (%) (times) Bt mn
TASCS 1630 949 121y 7.50 | Semi-Anl 129.51 B-WORK 4.56 0.08 0.72 | 15.77 1 Quarter 1.63 Leasehold
SAV
14.10 0.75 105 745 1 Irreg 19.84 CPNCG 6.25 0.24 0.92 I 1538 | Quarter 199 Leasehold
LH 7.65 0.20 0.541 711 | Semi-Anl 248.41 ARG $33 345 3330 B e : —— o
TCAP 48.50 1.20 3.45 | 741§ Semi-Ani 68.83 ' ' ool T o3 ae freedleaseno
QH 2.18 0.05 0.15: 6.74 : Semi-Anl 28.75 GVREIT 5.75 0.19 0.78 1 13.66 : Quarter 6.19 Leasehold
TTW 8.95 0.30 0.60] 6.70 1  Semi-Anl 32.09 SPRIME 4.84 0.15 0.46 : 12.36 1 Quarter 3.27 Leasehold
sCB 99.25 2.50 6-62:_ 6.67 : Semi-Anl 822.25 POPF 5.85 0.18 1.03 1 12.33 : Quarter 2.18 Free&Leaseho
ioh Dividend Yield Stock (RURGed 20 DIF 8.15 0.23 1.04 : 11.80: Quarter 69.28 Freehold
High Dividend Yield Stock (nun918Uuwa 1 AS/U) EGATIF 5.70 0.08 0.11 1 10.91 |  Quarter 3.32 n.a.
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 10.90 0.26 0.82 : 10.91 1 Quarter 34.03 Leasehold
Bt/sh Bi/sh | (times) Stmn CPTGF 4.98 0.18 0.67 : 10.69 | Quarter 2,68 Leasehold
THANI 2.66 0.17 0.18 | 6.62 Annual 15.4 1
ASK 20.00 1.44 1.28 1 6.421 Annual 295 ALLY 6.45 0.16 0.00 : 10.39 Quarter 1.13 #N/A
AP 10.70 0.65 0.68: 6.39: Annual 140.0 JASIF 6.35 0.94 1 9.76 : Quarter 23.54 Freehold
NYT 4.08 0.22 0.24 ] 5.88 | Annual 19.0 AMATAR 6.20 0.16 0.48 1 9.68 | Quarter 1.06 Free&Leaseho
SAK 424 0.14 0.21 : 49051 Annual 10.5 WHAIR 5.55 0.14 0.67 : 9.59 : Quarter 1.17 #N/A
S!S 22.40 120 109 ¢.87% Annual 8.4 PROSPECT 8.65 0.22 1.01 1 916 y  Quarter 2.91 #N/A
BAM 8.20 0.55 0.40 1 4.83] Annual 58.5 | 1
KTB 18.20 0.68 0871 4761 Annual 735.43 L
ILINK 7.25 0.20 033l 4551 Annual 2.35 e i
NETBAY 18.50 0.82 0.84 1 4.54| Annual 2.06
ROJNA 5.70 0.30 0.25 | 4.44] Annual 10.00
1 1
1 1
1 1
1 1 - . ] 4
: : (update dUnra:nivAsy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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SET's Profit
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

18-Dec TH Car Sales Nov -- 58,963

19-Dec EC CPI YoY Nov F -- 2.4%

Uus Building Permits MoM Nov -2.7% 1.1%

us Housing Starts MoM Nov -0.1% 1.9%

JN BOJ Policy Balance Rate Dec-19 -0.1% -0.1%

20-Dec JN Exports YoY Nov 0.3% 1.6%

CH 1-Year Loan Prime Rate Dec-20 3.4% 3.5%

us Existing Home Sales MoM Nov -0.6% -4.1%

21-Dec us Initial Jobless Claims Dec-16 -- 202k

us GDP Annualized QoQ 3QT 5.2% 5.2%

22-Dec us PCE Deflator YoY Nov 2.8% 3.0%

UusS New Home Sales MoM Nov 0.0 0.1

us U. of Mich. Sentiment DecF 6923.0% 6940.0%

26-Dec TH Customs Exports YoY Nov 6.2% 8.0%

TH Mfg Production Index ISIC NSA YoY Nov -3.2% -4.3%

27-Dec CH Industrial Profits YoY Nov -- 2.7%
28-Dec TH BoT : Thai's Economic Monthly Report

us Advance Goods Trade Balance Nov -- -$89.8b

us Initial Jobless Claims Dec-23 -- --

Uus Pending Home Sales MoM Nov -- -1.5%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 023511800

@ www.daol.co.th

(f) deol.th

@) daol.th



nasilasundagvod SET Index lunsasidou DAOL SEC

SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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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 -0.2%| 6.2% -1.2%| 6.8% -1.3%| 8.8% -0.2%| 95% -0.1%| 8.5% 0.3%| 14.2%
1 month 4.9%| 76% 1.1%| 123% 0.0%| 73.9% 5.0%| 9.9% -2.0%| 70.8% 5.3%| 135%
3 month 3.1% 11.1% 0.0%| 7135% -1.6%| 14.8% 3.4%| 127% -10.7% 12.9% 4.5%|( 16.7%
6 month 5.9%| 10.3% -1.0%| 132% -3.2%| 14.5% 8.3%| 11.6% -9.2%| 122% 9.9%| 716.1%
9 month 11.6%| 70.7% 0.4%| 12.7% -3.4%| 14.1% 16.5%| 726% -12.9%| 12.7% 25.2%| 16.5%
12 month 14.9% 11.2% 3.9%| 130% 0.7%| 145% 18.5%| 13.7% -12.6%| 11.6% 32.0%( 18.2%
Month to date 0.2% 5.9% -1.7% 7.8% -2.0% 9.4% 0.4% 8.7% -0.1% 8.2% 0.8%| 729%
Quarter to date 6.2%| 11.2% 2.0%| 14.3% 0.7%| 15.7% 7.3%| 12.7% -6.0%| 13.9% 8.7%| 16.8%
Year to date 16.9%| 10.9% 3.9%| 130% 0.3%| 14.4% 21.3%| 132% -15.0%| 11.8% 38.1% 17.7%
2U -1.6%| 15.8% -8.9%| 17.0% -10.4%| 18.6% 0.6%| 1796% -4.8% 11.4% -3.6%| 26.0%
3U 5.0%| 14.2% -5.8%| 16.2% -7.4%| 17.7% 9.2%| 17.6% 1.2%| 124% 5.4%| 23.5%
41U 7.9%| 18.4% 0.5%| 78.4% 0.4%| 719.1% 11.7%| 231% -0.1%| 18.2% 14.4%| 27.1%
5U 9.9%| 17.2% 2.3%| 17.2% 2.3%| 17.9% 18.7%| 21.6% -0.6%| 16.8% 16.5%| 25.5%
10U 7.7%| 14.3% 21%| 15.7% 3.3%| 15.9% 11.9%| 717.8% 3.3%| 14.7% 14.6%| 21.1%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 9-Dec-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th
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dUaU (4Q) N 1450 9 1sniDlonmaiRusstia N 1493 — 1538 9

U 2024 Us:Ifiu Concern vounanAulne NFiods=5g
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SET Index Target for 2023 SET TARGET SET INDEX
27-Nov-23 Worst Base Best 1,400
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.51 19.18 19.85 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 15.7
Year 2022 1,001,815 -1% 84.0 16.7
Year 2023
Best 1,051,906 5% 85.8 16.3
Base 1,003,425 0.2% 81.8 1450 17.1
Worst 951,724 -5% 77.6 18.0
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 1,086,482 8.3% 88.4 1636 15.8
SET Target for Year 2024 : P/E= 18.5 (+0.50SD)
Year 2025 1,213,539 11.7% 98.7 1695 14.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.7% (Bloomberg Survey ; 27 Nov 23) ; P/E=17.17x (Avg.)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ daol.th

(©) 02351 1800

‘ www.daol.co.th

(F) 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 +1 SD
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
LAY
(Exclude THAI) 594,755 -35% 54.9 J Q
A\
\)\
o
Year 2021 1,016,531 124% 89.2 (\QQ\ 174
Year 2022 1,001,815 -1% 84.0 A\><> 18.5
Year 2023 \S\
v
0, v

Best 1,051,906 5% 85.8 \5% 1645 18.1

Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9

Worst 951,724 -5% 77.6 1540 20.0

SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)

Year 2025 1,254,032 11.5% 102.2 1823 15.2

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th
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SET Profitability as of 3Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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TOP 's Profit & Inventory Change
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are
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