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Brent Hydrocracker (HCU)
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.4% 3.6%
TH GDP YoY 2Q 2.9% 2.7%
22-Aug us Existing Home Sales MoM Jul -0.4% -3.3%
23-Aug us New Home Sales MoM Jul 2.0% -2.5%
TH Thailand Focus 2023
24-Aug us Initial Jobless Claims Aug-19 - 239k
25-Aug us U. of Mich. Sentiment Aug F 71.0 71.2
us Powell's Sppech (Jackson Hole Meeting) Jul - - 0
27-Aug CH Industrial Profits YoY Jul -- -8.3%
30-Aug EC Consumer Confidence Aug F -- -
us ADP Employment Change Aug -- 324k
us Advance Goods Trade Balance Jul - -$87.8b
us GDP Annualized QoQ 2Q8 - 2.4%
us Pending Home Sales MoM Jul - 0.30%
31-Aug JN Retail Sales YoY Jul -- 5.9%
CH Manufacturing PMI Aug -- 4930.0%
TH Mfg Production Index ISIC NSA YoY Jul -- -5.24%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Aug -- --
us Initial Jobless Claims Aug-26 - -
us PCE Deflator YoY Jul -- 3.0%
us PCE Core Deflator YoY Jul - 41%
1-Sep CH Caixin China PMI Mfg Aug - 492
us Change in Nonfarm Payrolls Aug -- 187k
us Unemployment Rate Aug - 3.5%
us Average Hourly Earnings Mol Aug - 0.4%
us ISM Manufacturing Aug - 46.4
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Multi-Decade Peaks For US 10-Year Yields
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Commodity Index
Normalized As Of 09/28/2022 Last Price M SPGSAGTR Index - on 8/21/23 -6.4279 M BCOM Index -7.5319 M CO1 Comdty -5.4411 M LMEX Index - on 8/21/23 4.7023 MW A Comdty -30.4227 M C 1 Comdty -30.0149 K01 Comdty 24.1094 M CT1 Comdty -6.6121

Hi: 37.6272 40

=

F20

f\\' & == 10
, y .

-30.4227

Low: -30.7979

Sep30’ Oct14  Oct31  Nov15 = Nov30  Dec15 'Deﬁ30 " Jan16 = Jan31 = Feb14 = Feb28 = Mar15 = Mar31 = Apr14 = Apr28  May15 = May31  Jun15 = Jun30 = Jul14 = Jul31  Aug 15
2022 2023

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 28SEP2022-22AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 22-Aug-2023 07:16:37

DAOL SECURITIES (THAILAND) PUBLIC COMPANY : @ www.daol.co.th



ADIUNV2AAU lla:AdNIUYEanSd Ns:nU Commodity

IVL Price & Cotton Price
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Flow s34 nlnaivi-oon 6 marnrnaniolge DAOL SEC

74 6 XA (1,121) (2,107) (5,900) (3,634) 27,315 28,229 90,695
YoY Lvl
Equity
Asia (11)
China 30JUN2023 6,252 (41,410) 6,779 (68,625)
India 17AUG2023 (119) 923 1,105 5,245 16,411 21,699 47,640
Indonesia 18AUG2023 (17) (222) (1,004) (822) 268 104 (5,590)
Japan 11AUG2023 1,567 1,148 6,243 53,128 49,150 37,304
Malaysia 17AUG2023 (19) 28 96 410 (520) (1,245) (3,741)
Philippines 18AUG2023 (10) (12) (58) 276 (192) (451) (1,202)
S. Korea 18AUG2023 (240) (520) (1,242) (614) 7,330 10,470 19,284
Sri Lanka 18AUG2023 0 (2) 6 13 15 102 187
Taiwan 18AUG2023 (756) (2,250) (4,656) (7,649) 3,598 (4,362) 28,706
Thailand 18AUG2023 (11) (122) (357) (718) (3,825) (2,638) (9,187)
Vietnam 18AUG2023 21 (27) (46) (69) (101) 769 1,857

Remark : £101av Net position voyunainuawus:INe U 6 nainruloldey
Us:Noundy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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¢ Il Uil Il INN NN DN DN D S -y

AURD % Msfioguiiu ( fiund % mstioanay \I
I

I IL‘gaFi'uGua\]qu* | iss ILUJaFi'uGua\lnu* :

IWu/an (@auuin) l IWu/an (@auuin) I

KBANK 0.24% 720 0 TiDLOR -0.72% -433
CPALL 0.08% a1 b nmero -0.11% -199 ||
BDMS 0.09% 411 [ SAWAD -0.23% -148 |
CRC 0.13% 299 : SCB -0.03% 128 |
WHA 0.24% 188 S e g o s 4130 -0.11% 27 |
SIRI 0.32% % | BBL -0.03% -103 :
ADVANC 0.01% 86 || CPN -0.03% -84 i
PTTEP 0.01% 44 | mor -0.01% 60
BH 0.02% a2 1 spau -0.15% -60
TISCO 0.05% PR Y -0.04% -42 )

\------------'
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

' x [ LI | 3 - — 3 —_— -
AunyaAn1siionsovvesdnainuaAus:INFAIWW an UNngn KunyarAnasiionsadvadlinavnuadus:InAIWWan uinngn
11-Aug-23  : (USsuifeunudumknou) sousoulny DAOL Strategy 11-Aug-23  : (USguingunudugnnigvadipounau) sousoulne DAOL Strategy

U I I D D D B S .

P9 P4 & $ ’?:--J—-----~ 2040 > & x ’v_:_. n \
KHUNU % N1shagavu KUNU % N1shivanav \ HUNU % N1snaguvu l HUNU % N1snoanav )}
l 45159 I I I
p yaAduaInu * I . yaAluadnu * I Srep yaAuanu * I A yaAuadnu * I
TS Wu/an @uun) | A4 e G | wu/an @uun) | wisan @uuon) B
KBANK 0.24% 790 I TIDLOR 0.79% a8 l SCB 0.36% 1,364 l KBANK -1.85% -5,670 I
CPALL 0.08% 441 I HMPRO -0.11% -199 I BDMS 0.22% 959 l TIDLOR -2.14% -1,276 I
BDMS 0.09% 411 1 SAWAD -0.23% -148 | PTT 0.06% se5 ||  cpALL -0.20% -1,100 |
GRG 0.13% ) | scB 0.08% soses] BCH 1.27% s90 || Fss -49.00% o |
WHA 0.24% 184 I TOP 0.11%  fof l PTTGC 0.34% 562 l SAWAD -0.79% -506 I
SIRI 0.39% dg [ HBL 0.03% A | BCP 0.89% s66 | aAoT -0.05% o |
ADVANC 0.01% 86 [ CPN -0.03% s | B 0.19% a00 | HMPRO -0.26% 67 |
PTTEP 0.01% 44 I AOT -0.01% 60 I TCCC 2.64% 403 l NER -4.46% -383 I
BH 0.02% 42 [ SPALI -0.15% o0 | IMT 0.59% o | ~0.34% |
TISCO 0.05% 41 |\ LH -0.04% 49 ,' SIRI 0.98% 304 l\ EGCO -0.47% -330’I

HUMBIA : YaAITuadnuAIWL/an AMUoU9INSUdURURIVABUNUAY m KUNINR : gamh’luaunuﬁl\T\iu/aﬂ ﬁﬂuommnﬁﬂuomﬁ‘uﬁ'lUé’ﬂuuLJau mm

source : Bloomberg , SETSMART , SET source : Bloomberg, SETSMART , SET

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

21/8/2023 16:42 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
DMT TRANS 10% 12.60 9,100 114,660 12.80 116,480.00 1,820.00 1.59%
TRUE ICT 10% 6.85 17,000 116,450 6.90 117,300.00 850.00 0.73%
PLANB MEDIA 10% 9.10 12,800 116,480 9.15 117,120.00 640.00 0.55%
CRC COMM 10% 39.00 2,900 113,100 39.50 114,550.00 1,450.00 1.28%
STEC CONS 10% 11.00 10,600 116,600 11.60 122,960.00 6,360.00 5.45%
SET 1525.85
Total 50% 577,290 588,410 11,120
CASH 50% 583,461
Total Portfolio 1,171,871 17.19%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daolcoth  (F) daolth @) daol.th
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@ nagnsnisadnu

" pawme:lnaulenunisinonuend lugosune (@19swanunann
Un) hanlpunond naz1du “iwalng” ur9:10uiSoyuonIws1:NAS
ushasus:inAv:Nlnsoltiov 10nast«9 1-3 1niou guuavldluinu

w

1560 9, (MoyUs:Idunne step vouNISNIIIUVaISTUNIaEAL)

" J1u Thailand Focus duSuniAvayandn 100 uSun nlAINe
WSy 4 AOMIAIS PTT, BH, KBANK, ADVANC

" Sgunu=UnNagIRUBIRIUS:INA Tudouvednasnuiu lia:
Commodity (SouUJU)

" msdnwasaveauis1dul Is1denne:anfudinisidor Ingvierin
rnlseonlUUnu a:IndoRundaIdedtivey 2 A9 (TRUE+CRC)
Iaz1denn:IAUAUNTS1ANaIUENe uiasuTuwesn Inuido
Snfiwasenud Audoulhnyo=iumuastic

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosnruaul 1s1Un PLANB,
STEC 99n la:un BTG*, ITC 1A
Tuwosm

" wasnruus:=noulunoy
BTG*(10%), ITC(20%),
TRUE*(10%), CRC(10%),
DMT*(10%)

* HUA DAOL IJTAoariunains:Hiugimugiu

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

wosSAKUdU

Stock Picks (22 August 2023)
Price (Bt) [ Daily Target
Stock Weight Remark
21 Aug 23 Price (Bt)
Cash 50%

TRUE 10% 6.90 720 AaseliusMs9-WUMASIURAT 9INgUaNANRINLTU A= IPHONE eanlnsAwrsulku (Uate n.e.) nuugios ARPU Voussia Mobile la= Broadband RWUgiowSounU Subscriber cnu Seasonal

BTG 10% 23.30 2525  2QV1ANU 351 aU. aNsINKUAILNEN Ifs AW mrUNetioansTuls:inbodndanaivedt 2566 NuogWusmd dousIAItOIRIBUWUGD VRSO MNSIAsans Tnsiawn:IuEARSEnIY IBUSEUSAY HunuVeUsSEnd) a:rikwaUs:nouUNSASIUNEY Une=Fvu

CRC 10% 39.50 12.00  IfgwauoneINMsssIuaTny soandilnas usBninSuuIsaInSesasuseTFvNILUNTSAITUSSTRRNLYU [neTiuRe-iDnsnolalarivesnssAvTHURDANEN W elasuInssaInBaIsu

ITC 10% 18.80 20.00  IsnauuTtriNRURsIANaILILINg TnasATrU ITC Ususanadlusaniugouidiou n.A. 9mnnsmannsaiils (foiavaieanamisdandidaevedlnuRRnaundn 20%) vouAwanisaiduiu Slonawusid

DMT 10% 12.80 13.20  MommaRFiedEeNns:nIuNIstioNuan HERUNUZIUR-Juwar Unv:-Inunzau Sull Kuridnhe:i0unidennty Ao DMT

Portfolio | 100% | |
(sET_ | | 52585

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

T _D. - [ o _:l’ [
ITC s1AaIuIUIN ASIURAIrIsWuso
A 32 < = : ITC
(UniBunagns 20.00 unn ; s1AUA 18.80 U1N) Alsselasuna
r'00 {435
1:400
1,200
— v e - v v —_ 5 1 - 1,000
" 1sanauunlAuirinAunsIAaluiuIng Inesiniku ITC USumoanadlusmaniugoaiziou a0 s s
N.A. 9INNISAIANISNUNTIS (Ralavasoononisandiaadvadlnoninnaunan 20%) ‘2‘8§ ] ]
" wan1sANItuInu 2H23E Ulonawund navddryryrruanAisielnngluansgay nooe & o &
- b o b X X ., 2 v . 89805 000 S \\ )
nauunauAnduBonuIrEoslate 2Q23 Budonndodufolavaioonanisandiasuiiou ’ ’ ’
0.8, inauuvenemo dnnudevernyuannisvenganAinulu 3Q23E
" Anlsanaviugon 2Q NWIULA (445 au. -68% YoY) 1Juwans:nusiaitiovanUryni 5,000 4,402 :g;
b 4 . - 4 . ¥ 4,000 o %
inventory destocking voyanAnluansgd na:glsd issnnauaniiuiwd ia=aununungavu oo \2 = 2866 40%
dox 3 . v gte » _ - ' 2,218 20%
veu=NNTIsWumd QoQ IndedernyunananiwunIsusKisaunu 2000 169 0%
a - 4 - o - = e - . -20%
" |ITC ynSunasU 2566 SuRAUIUAWUISY WSDUINSUUIU 2.1 Wualuuin aglswulrnuiasu 1,000 0%
' - L ' ! . - P e - — v ' 0 -60%
INSUSSNYIWU INUEUSUUINGaUAI huuBogoaIndsIkuN:anivawask nunsrianAinny 019 2000 2021 2000 2003()  2024(0)
W Net Profit —Growth source : DAOL

1andryryn OEM U9y 8udumnodnyryreno

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

Good signs on sales improvement globally while continuing
project pipeline to drive sales in 2H23

- *  Plan for first shipment to one of *  First shipment in Q2 and launched
the top 3 retailers in France & Bellotta in both online (JD.com) and

Europe drink product line extension to a China offline channels
leading online pet shop in Europe + Participation in two expos (TOPS
BE== . Expect inventory inQ3 Expo ffalr in May 2023 and Shanghai
normalization in Q3 +  Retailers still destocking from Pet Fair Asia in Aug 2023)
America . Private label momentum high inventory levels and global +  Plan to introduce more cat & dog food
continued with leading economic situation effects to products under Bellotta and
national U.S. retailer consumer spending in 1H23 ChangeTer brands

*  Plan for promotions to
improve sales in 2H23

=

S Japan

Thailand . :

+  Sales push through promotions with

*  Expansion to CJ Express, local brands in Q2

>800 branches nationwide -  Plan for first shipment to leading
*  Plan to further increase Home Center in Japan

distribution in 2H23 +  First ever MSC Tuna sustainable
+  Launched new “kitten” product line with AEON’s Top Value,

products under Bellotta number one retailer in Japan in Q3

Y

(i-Toil

Strategy Research

37




DAOLSEC

2023 revised guidance

« Sales: Negative 26-27%
From stable YoY

* GPM: ~19-20%
From 22.5-23.5%

* SG&A to sales: ~8.0-9.0%
From ~6.0-7.0%

« CAPEX: THB ~2.1bn

* Dividend policy:
at least 50% of net profit

J(.i-Toil

Strategy Research
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TRUE”® “anwals:nounisranavulu 2H23E ”

(Uaigunagns 7.2 uan ; snAum 6.80 UN)

" mnsneliusn1se:-WuAonsiUnas 91nguanARIWLTU Iia: IPHONE ns HOS'UE)ISZ;'U true |~ dtac
oonlnsAwrisulky (Uane n.8.) nuunoy ARPU voussna Mobile lia: waussnounns lasuTa 212566
Broadband RWugowsaunU Subscriber Al Seasonal [ OPEX

" an1sAItUIIU 2Q-23 NPSNUIVIANU 2.3 WUaU. Vruzn EBITDA 916.7 % } +14.7 % 4" 2 Ei%f“"js‘fﬁ
guiduuon fiv 2.2 nijuau. 1t INTANEI1eNNUNE TusrunsAn - P ==, ) o
FousAia:ANAnTIMLNg (venelnsavg+Usuongnsigatuveu ES e 8 S8 é;: 3 ...wo:u:l
aunswe) 1s73dluTeuaudn nassnedusvIanu MlkRuRluUaule ,51;1 ﬁ \ — — -

" Bloomberg Consensus Us:1ounilsgnsd 2023E guvannu 4.2 Wu 'W%13 29‘5:3;:::@ LETR20% | 14ausw T@

au. sl U 2024 2:wananvaanuuidumils 2.5 wuau. nuanau

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



https://www.flashfly.net/wp/429088

Afdna1dey
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4Q65
49,784
34,019
15,765
4Q65
206
108
416

4Q65
3,822
470

4Q65
1,486
271

1Q66
50,461
34,717
15,744

1Q66
201
103
415

1Q66
3,835
463

1Q66
1,447
279

,----------R

2Q66
51,120
35,385
15,735

2Q66
201
104
416

2Q66
3,827
475

2Q66
1,415
280
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Juarlsananu (Usuise) - vunisiiusruaiiau

2065 1Q66 2066 % nisulduuualas
(wihe : duum onculunonmifinrewiuadtadu) Q-0-Q ¥Y-o0-Y
gsAalnsdvviladaud 31,908 31,019 31,269 0.8 (2.0)
ffinaaulau 5,894 5,752 5,935 3.2 0.7
frfiaTuaiainuuvaniuauadn 1,646 1,665 1,569 (5.7) (4.7)
f3fi afu 459 549 657 19.7 43.0
nuldnnmsiiuinslinuno LarndansaTasetn (IC) 39,908 38,985 39,431 1.1 (1.2)
nolsAdiausaTasetw (IC) 466 1,549 382 (75.4) (18.2)
noladinrdasfunisldruafuanui 6,833 5,188 5,193 0.1 (24.0)
naldnnanTig 6,665 5,740 4,107 (28.5) (38.4)
Fiulasau 53,873 51,463 49,113 (4.6) (8.8)
Aldsoduntiinfuawa (Regulatory cost) A 1,070 1,059 (1.0} NM
sl mdausalastn S04 392 (1,075) NM NM
e lddfedastunirl douaduaud 3,024 4,546 4,165 (8.4) 37.7
sununislifdnisiu 13,411 12,248 11,873 (3.1) (11.5)
fununo 7,096 6,000 4,537 (24.4) (36.1)
el lunmowasuivg 8,226 7,917 6,234 (21.3) (24.2)
s ldsutunisdniueu (liswaudausieuazardadihg) 32,292 32,174 26,793 (16.7) (17.0)
Andaynauazdidainnino (15,856) (16,169) (17,837) (10.3) (12.5)
Avlsaamsaniduau 5,725 3,120 4,483 43.7 {21.7)
anutaninls (nevu) annuiuamulufd¥ndin 1,138 716 687 (4.0) (39.8)
fumunanIniu (5,469) (5,427) (5,857) (7.9) (7.1)
nold (AldEe) msduld (356) (264) {1,986) (653.4) (457.3)
i1y (1) NndanuaniouduanslsEna 76 464 545 17.3 618.3
nuld (AldEn) Su 1,425 901 (232) NM NM
anledn il snnaauay . 16 (3) 40 NM 146.9
ATls (aevu) and dvidudruimiuua sudbn 2,556 (492) (2,320) {(371.1) NM
2065 1Q66 2066 % nsuldoualag
EBITDA (vtbhu : dvuiny ondulusionisiidnisssufuadredu) Q-0-Q Y-o-¥Y
fivls (1avu) and dwmfusudifunaaihin 2,556 (492) (2,320) (371.1) MM
sy (menu) nnduasulurddnhu (1,138) (716) (687) 4.0 39.6
ALVUYNTTLu 5,469 5,427 5,857 74 7.1
nuld (AldEe) mEduls 356 264 1,986 653.4 457.3
Adaunaiuasaidadinin 15,856 16,169 17,837 10.3 12.5
o'le (frldEno) Su (849) (1,199) (353) 70.6 58.5
EBIT Dty 22, 249 19,452 22,320 14.7 0.3
EBIT DA siasioldainnsTiudnasiasu IC 55.8% 49.9% 56.6%
EBIT DA samu'ldu 41.3% 37.8% 45.4%
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DMT “lagIndWIADY NMmAUdUWaR

(UaiBunagns 13.20 un; s1ATUA 12.70 UN) Alsselasuns DMT

300
250

" N19:maINNADVIAONSMINNISHIDINUEN KSoRUWUZUA-Juwan un9:inuzauy 200
Suti Aunianna:1I0un1aidenntiv Ao DMT (GIKUSNIsNAoU Roulioulnolog) Bud i I I I

o

5

o

sr9lnanluindaguuin naze1reRuduwaduiauo ’ o
0‘5\’19

\”
g 0)0\

" fls 2Q-23 99NN 233 au. +25% YoY, -8% QoQ Gdryryrrunisigusnish 5

'»
0\0‘0\
&

IWUVUKEI9INKU Covid-19 UIAD Adaviusioitioy
= DMT Un1s91eiiuduwa idusielnsund dnisdngrsuinguidoingunumls U 1,500 150%

1,159 100%
50%
‘ 0%

2565 9redurasoununum @1.13 un  Tneld 918U7I180 2 ASY (0.35+0.35 UIN) o0
70 0.70 uUIn TR 24 &.A. 9:VU “XD” dmnsuiiuduna @0.35 un 500
0

" nsiaulnvou DMT 2:u19NN1sUs:yalasinisnunousauiny AMNII9:INATUSIO o1 2020 2051 J022
U 2567 L—d4Net Profit —Growth source : Bloomberg

-50%
-100%

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

TECHNICAL VIEW

22 August 2023 # 153

INIVADWUWIU

uoSU 1515-1520 IU9M1U 1532-1537

27.75-28.50 14.30-14.50

30.25-31.50 14.90-15.20

Cut Loss Cut Loss
< 27.00 < 13.80

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:
(0) PTTEP (89/101 175.00 unn) Us:narvaalasdnis Cash and Maple Tuoodinside

News Flash:
(-) Bank (Overweight) Aurdo n.A. 23 anad -0.8% MoM mnéufz?kmvﬂmzjua:nm@

Company Update:
(+) ERW (@o/1U1 6.50 unn) Us:n1ridnrunelniinganin, 3Q-4Q23E 1auntinln YoY/QoQ
(0) CKP (fio/101 3.90 unn) 3Q23E UndAu QoQ nJedunana isdundfodsensoinindoainaniunisni El Nino

nnnu

Analyst Meeting:
22 Aug: CBG, SHR

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

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

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

PTL 14.40 0.27 1.25] 8.68 I Irreg 10.80
BRI 9.10 0.72 0.751 8.24 : Irreg 20.05
SAT 19.10 1.12 1.53: 799 |  Semi-Anl 10.60 High Dividend : Property Fund & REIT 06-Aug-23
SIRI 1.82 0.11 0.141 7.64 : Semi-Anl 803.49 ol T
SINGER 7.70 0.26 0.57: 7.38 |  Semi-Anl 87.01 div yield last
NER 4.64 0.31 0.34 733 1  Semi-Anl 19.89 Last price Last DPS Est. DPS F,equency 5-day avg volume Type
PSH 13.10 0.65 0.96l 7.31 : Semi-Anl 10.26 el
LH 8.40 0.35 0.61: 727 1|  Semi-Anl 350.88 (%) (times) Bt mn
MC 12.80 045 0-80: 6.67 : Sl e JASIF 6.55 0.23 0.941 1405 1 Quarter 47.45 Freehold
ORI i-
/330 057 058 664 1 Semi-An 8.7% POPF 9.75 0.18 1.03) 1071 |  Quarter 1.34 Free&leaseho
SGC 1.36 0.11 0.09 6.62 1 Irreg 10.54 bt d 94 A4 A4, A I 1.62 L hold
NCAP 3.70 0.241 6.49 : Irreg 36.20 ? ; ool ; 1 S : easeno
SPALI 20.70 0.75 1_29= 6.24 | Semi-Anl 85.82 CTARAF 4.98 0.13 0.08: 10.64 1 Irreg 1.30 Leasehold
KKP 55.25 1.50 3.441 6.22 : Semi-Anl 430.41 CPNCG 9.20 0.08 0.92| 10.58 : Quarter 2.73 Leasehold
QH 2.26 0.10 0.14 597 |  Semi-Anl 20.48 DIF 9.90 0.24 1.04: 1029 1 Quarter 267.33 Freehold
sC 4.28 0.17 0.26y 5.96 : Irreg 53.88 BOFFICE 7.15 0.17 0.17} 9.66 : Quarter 1.25 Leasehold
iah Dividend Yield K (K el J z Y, GVREIT 8.15 0.20 0.77: 9.63 : Quarter 1.26 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) FUTUREPF 1350 0.35 1.211 963 1 Quarter 483  Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume ALLY 7.10 017 0.00: 958 : Quarter 3.96 #N/A
Etfall 2 R mCs) Stmn EGATIF 6.60 0.13 0.11: 9.27 1 Quarter 1.33 n.a.
TISCO Annual 1
NOBLE 416 0.20 e 3.0 WHAIR 6.90 0.14 0.67: 8.74 1 Quarter 1.41 #N/A
THANI 314 017 Al 27 1 PROSPECT 9.00 0.13 1.01] 8.57 : Quarter 1.04 #N/A
AP 12.00 0.65 Annual 159.6 CPNREIT 11.10 0.25 0.821 8.49 | Quarter 82.06 Leasehold
BAM 10.70 0.55 Annual 78.6 AIMIRT 11.00 0.22 0.89: 8.10 : Quarter 2.55 Freehold
ASK 23.80 1.44 Annual 19.9 INETREIT 10.00 0.20 0.001 8.03 | Quarter 1.88 #N/A
NYT 3.86 0.22 Annual 4.2 1 1
ICHI 14.80 0.60 Annual 115.49 1 1
AMANAH 2.40 0.20 Annual 4.40 e L L L L e
IMH 8.40 0.14 Annual 2.54
KTB 20.00 0.68 Annual 987.82
ILINK 7.05 0.20 Annual 2.43

(update dUnKa:zKTvASY)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.4% 3.6%
TH GDP YoY 2Q 2.9% 2.7%
22-Aug us Existing Home Sales MoM Jul -0.4% -3.3%
23-Aug us New Home Sales MoM Jul 2.0% -2.5%
TH Thailand Focus 2023
24-Aug us Initial Jobless Claims Aug-19 - 239k
25-Aug us U. of Mich. Sentiment Aug F 71.0 71.2
us Powell's Sppech (Jackson Hole Meeting) Jul - - 0
27-Aug CH Industrial Profits YoY Jul -- -8.3%
30-Aug EC Consumer Confidence Aug F -- -
us ADP Employment Change Aug -- 324k
us Advance Goods Trade Balance Jul - -$87.8b
us GDP Annualized QoQ 2Q8 - 2.4%
us Pending Home Sales MoM Jul - 0.30%
31-Aug JN Retail Sales YoY Jul -- 5.9%
CH Manufacturing PMI Aug -- 4930.0%
TH Mfg Production Index ISIC NSA YoY Jul -- -5.24%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Aug -- --
us Initial Jobless Claims Aug-26 - -
us PCE Deflator YoY Jul -- 3.0%
us PCE Core Deflator YoY Jul - 41%
1-Sep CH Caixin China PMI Mfg Aug - 492
us Change in Nonfarm Payrolls Aug -- 187k
us Unemployment Rate Aug - 3.5%
us Average Hourly Earnings Mol Aug - 0.4%
us ISM Manufacturing Aug - 46.4

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



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Aug CH  Caixin China PMI Mfg 15-Aug JN GDP Annualized SAQoQ 25-Aug us U. of Mich. Sentiment
us ISM Manufacturing CH Industrial Production YoY TH Mfg Production Index ISIC NSA YoY
2-Aug TH BoT Benchmark Interest Rate CH Retail Sales YoY 27-Aug CH Industrial Profits YoY
US  ADP Employment Change us Retail Sales Advance MoM 30-Aug us ADP Employment Change
3-Aug EC PPl YoY us Empire Manufacturing us GDP Annualized QoQ
us Initial Jobless Claims TH Last day for submit Financial Statement us Advance Goods Trade Balance
4-Aug EC Retail Sales YoY 16-Aug EC GDP SAQoQ 31-Aug JN Retail Sales YoY
US  Change in Nonfarm Payrolls us Housing Starts MoM CH Manufacturing PMI
7-Aug TH CPI YoY us Building Permits MoM TH BoT : Thai's Economic Monthly Report
8-Aug CH  Exports YoY us Manufacturing (SIC) Production EC CPI Estimate YoY
9-Aug CH CPIYoY U FOMC Meeting Minutes us PCE Deflator YoY
CH New Yuan Loans CNY 17-Aug JN Exports YoY usS Initial Jobless Claims
10-Aug JN PPI YoY us Initial Jobless Claims
US CPlYoY 18-Aug EC CPI YoY
US Initial Jobless Claims TH Car Sales
TH MSCI Index Review 21-Aug TH GDP YoY
11-Aug US  PPIFinal Demand YoY 22-Aug us Existing Home Sales MoM
US  U. of Mich. Sentiment 23-Aug us New Home Sales MoM
™ Customs Exports YoY
24-Aug us Initial Jobless Claims

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

icy Rate)

Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate

5.50

Ry [J

~ gg-deg-||

~ Lg-des-L|

- 0g-des-1|

- BlL-des-1|

- gl-deg-||

~ LL-des-||

- gl-des-1|

- GlL-deg-||

- plL-des-||

- gl-des-||

- gl-des-1|

~ LL-des-||

~ Ql-des-1|

- 0-des-1|

~ g0-des-| |

- L0-des-||

~ 90-deg-| |

- G0-des-1|

- y0-des-1|

- £0-des-1|

20-des-| |

6.00 -

5.00 -

4.00 -

3.00 +

2.00 4

1.00 I

0.00

(%) SN - teyl 8y Aoood

Thai (repo 1 day)

—Federal Funds Target Rate US

fUdaif >>

%

Q“
(d
=
«
e
=
ﬁlc
—
ﬂu.
=
G
uu
d
o

v

<< update

@ daol.th

f=
bR
©
©
©

www.daol.co.th

(&) 02351 1800

@)
[
=
=
|
Vl
Z
o
>
(@)
(®)
©)
=
m
=
o
@)
g
<
Tt
=
%)
L
=
[
=5,
O
|
7))
—
(@)
D
&




US’s GDP & Stock Market DAOL SEC

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,171,830
5,000,000; 5 5 - 5100000
8,000,000 - a - :
(% ISUN1SS:=UTMCovid-19 | 4,600,000 a
2 7,000,000 - 4,822,370 8
O 6,000,000 - - 4100000 2
S 5,000,000 - . 3,600,000 =
0 RN - 3100000
LL 3,000,000 - O
- 2,600,000 L
2,000,000 -
1,000,000 - -~ 2,100,000
0 : : : : : : 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 - - 60,000,000

600,000.00 - 55,000,000 DAO I S E ( :
400,000.00 A 45000000 -
300,000.00 - *eq ~ 92X SN/l
200,000.00 - p o15200,000 MJIAVNISBOdUNSWEVOY (20,284.00) 24-05-23  8,400,116.0
- 35,000,000 (50,772.00) 31-05-23  8,349,344.0
100,000.00 - ~ &
| 30,000,000 Fed (QE) s$198UnH 3,609.00 07-0623  8,352,953.0
oed (1,061.00) 14-06-23  8,351,892.0
(100,000.00) - - 25,000,000 (26,136.00) 21-06-23  8,325,756.0
(200,000.00) - - 20,000,000 (21,287.00) 28-06-23  8,304,469.0
2RIV IIINAANIIIR (42,565.00) 05-07-23  8,261,904.0
288533288 ‘§ 5858383850835 (1,728.00) 12-07-23  8,260,176.0
e & FANL T eB83X8S3RAY (22,315.00) 19-07-23  8,237,861.0
LIV v e (31,152.00) 26-07-23  8,206,709.0
(36,728.00) 02-08-23  8,169,981.0
mmm FED Reserve Balance Wednesday Close 1,849.00 09-08-23 8,171.830.0

— Bloomberg United States Exchange Market Capitalization USD
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-19%
Vv
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%Y %Y %Y e oY Ny
C—IWorld Market Cap. —— Growth

30-Dec-16 66,383,155
29-Dec-17 81,434,892
31-Dec-18 69,647,068
31-Dec-19 86,990,167
31-Dec-20 103,229,711
31-Dec-21 121,522,850
30-Dec-22 97,867,296
11-Aug-23 107,177,461
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Total Return Index : wamdulnu9NNIsavnuiunatnkg Tunmazgouvioan

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 -0.1% 7.0% -0.9%| 70.6% -1.1%| 10.2% -0.2%| 10.2% 0.2% 9.4% -1.2%| 11.3%
1 month 2.0% 9.7% 2.9%| 13.8% 3.0%| 15.2% 1.4%| 95% 2.5%| 11.1% 0.4%| 15.4%
3 month 6.0% 9.7% 4.2%| 125% 29%| 136% 8.5%| 10.4% -2.2% 11.4% 11.9%| 715.0%
6 month 7.5%| 10.6% 1.3%| 126% -1.5%| 714.0% 10.2%| 729% -6.2%| 7125% 17.7%| 16.8%
9 month 14.8%| 128% 15.9%| 14.7% 17.4%| 16.8% 14.4%)| 15.9% -3.4%| 11.1% 24.4%| 21.1%
12 month 7.8% 14.9% 4.0%| 158% 3.0%| 78.0% 8.0%| 178.7% -2.3%| 10.8% 7.8%| 238%
Month to date -2.7%| 10.1% -3.6%| 138% -3.7%| 14.0% -2.6%| 10.0% -1.4%| 7122% -4.2%| 134%
Quarter to date 0.9%| 710.0% 24%| 14.1% 22%| 15.5% 0.6% 9.8% 21%| 11.7% -0.3%| 14.9%
Year to date 15.0%| 77.0% 7.4%| 128% 5.3%| 142% 17.5%| 136% -6.4%| 11.6% 31.9%| 18.2%
2U -1.4%| 15.7% -9.5%| 17.0% -10.4%| 18.5% 2.0%| 196% 2.6% 11.1% -2.8%| 25.9%
3U 8.6%| 146% -0.0%| 16.3% -1.2%| 17.6% 11.7%| 18.2% 8.0%| 130% 8.6%| 24.3%
41U 9.6%| 18.4% 3.2%| 18.2% 3.8%| 18.9% 18.1%| 237% 1.1%| 718.7% 15.6%| 27.0%
5U 7.8%| 17.3% 1.4%| 17.5% 1.4%| 18.2% 11.5%| 271.8% 0.9%| 16.9% 12.9%| 25.8%
10U 8.2%| 14.2% 3.0%| 15.7% 4.6%| 15.8% 12.3%| 17.7% 3.9%| 15.1% 15.3%( 21.0%
Remark : Total Return 5m’m5uegmﬁ’m|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 13-Aug-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th



Forward P/E

P/E (Mar 2010 - Feb 2023) .... “hisouil 2020 (2h9tAnn1sszuna Covid-19)

DAOL SEC

A

16-May-23

ALa&E 17.15 1141 ; 15D = 2.67
49000 % 0.5 SD = 18.48 Vi1
1.0 SD = 19.81 Vi1
seses] -0.5SD = 15.81 i
-1SD =14.48 i
30.00 -
25.00 -
20.00
15.00
10.00 : : . :
02-Mar-10 02-Mar-11 02-Mar-12 02-Mar-13 02-Mar-14
—Forward P/E (2018) - -1 8D

02-Mar-15 02-Mar-16

....... -0.5SD

02-Mar-17

02-Mar-18 02-Mar-19

Average= 17.1x

02-Mar-20

02-Mar-21

02-Mar-22

02-Mar-23

1SD

Strategy Research



SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 Forward P/E
Year 2020 453,584 -51% 41.8 < \>
(Exclude THAI) 594,755 -35% 54.9 “‘}/ (\Q
Cx
</
Year 2021 1,016,531 124% 89.2 (\%Q\ 17.3
N
Year 2022 1,001,815 1% 84.0 f\@ 18.4
\ A
Year 2023 6 ",\-)
|
Worst 971,761 -3% 79.3 1570 19.5

SET Target for Year 2023 : Average P/E at 17.15 times ;1.SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares

Year 2024 1,167,609 8.1% 95.2 1760 16.2

Year 2025 1,286,573 10.2% 104.9 1868 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 421% 54.6 1% 8,039 1.2% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9‘V\ %"V % 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% > -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 —3.§ -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th




SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 A4 8.6% oee 9.0% -
600,000 %0% '
£ 8.0% 5064
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SET : Revenue oy 9)
37.8
5.00 - 60,000 35.3 35.3
13-Aug-23 454 452 4.49 50,000 | 45 s21 236 X3 33 o
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Market Indicators

DAOLSEC

Bloomberg Commodity Index & Dollar Index
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Baltic Dry Index

——Baltic Dry Index

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