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Market Outlook & Factors DAOL SEC
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US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016
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Fig 2: Net Profit in 1Q23E

04-Apr-23
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SET's Profit Us:iiguuu 1Q-23 DAOL SEC
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au DELTA nan Cash Balance &Un1ru DAOL SEC

DAOL SEC
CASH BALANCE

17 April2023

R . o ., Delta Electronics (Thailand) PCL {DELTA)
nannSwenmm Cash Balance Us:=ndunH

1150.00

1100.00

*DELTA06C2305A 17 10.9. 66 — 21 1U.8. 66

1050.00

(0000
a70.83

$/064.00
958.80

nannsweihkan Cash Balance 17-21 1U.9. 66

900.00

850.00

*DELTA 31U.8. 66 -21 1U.6. 66 ;
--------------------------------------------------------------------------------------------- 800.00

| *ITTHI 31U.4.66-21 1V.4.66

HUNEINR

* 36U 1 : IRB0MENNSOIRILAR 100% fouZd (Uru Cash Balance) + AUAILDNOIRUBOVIE

= §:1U 2 : IRBMOBNSONITUAR 100% roLFo (Urud Cash Balance) + FMUATLOMUOIRLEOVTE + AU Net Settlement

== 56U 3 : IRB0FIENNSONRLER 100% foudo (Jrud Cash Balance) + FUAILOUDIRLEOVIE + KU Net Settlement + AUB2VIE0AS10 1 SUhms
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DELTA mnA Cash Balance Qn SET Index -18 9/ DAOL SEC

31 Mar - 17 Apr 23 17-APR-23
31-Mar-23 17-Apr-23 % wdauuilay SET Index_m.“l:.lsgu DELTA % w&suulasannadusia

SET 1609.2 1600.4 -0.5% 1618 5 ) PRl L 0.6%

Market Cap 19,739,340 19,628,292 DELTA uwama Index nedl = (\ -18 34 ’)

DELTA 1142.0 964.0 -15.6% *

Market Cap 1,424,510 1,202,476

% weight to Index 7.2% 6.1%

Delta Electronics (Thailand) PCL (DELTA)
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Symbol X-Date Dividend Impact to SET
(per Share) Index (Points)

AoN highlight Dwa

GC 17-04-23 0.15 -0.005
511 17-04-23 0.1 -0.005

scB 17-04-23 5.19 -1.425 LJS:U']{U 4.4 90
T™T 17-04-23 0.15 -0.011 -
KBANK  17-04-23 3.5 -0.676

T0G 18-04-23 0.43 -0.017

KGI 18-04-23 0.355 -0.058

KTC 18-04-23 1.15 -0.242

TIPCO  18-04-23 0.7 -0.028

KTB 18-04-23 0.682 -0.777

RS 18-04-23 0.0111 -0.001

RS 18-04-23 10:1 -0.033

TCAP 18-04-23 1.9 -0.177

FTE 19-04-23 0.06 -0.003

HMPRO  19-04-23 0.21 -0.225

STA 19-04-23 0.72 -0.090

STA 19-04-23 0.28 -0.035

STGT 19-04-23 0.25 -0.058

TIDLOR  19-04-23 0.292 -0.059

TIDLOR  19-04-23 8:1 -0.068

NER 20-04-23 0.31 -0.047

AIT 20-04-23 0.17 -0.018

IR 20-04-23 0.09 -0.006

MAJOR  20-04-23 0.25 -0.018

TISCO 21-04-23 7.75 -0.506

BBL 21-04-23 3 -0.467

PSL 21-04-23 0.25 -0.032
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Impact to SET Index (Point’s} 13-Apr-23
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Impact to SET Index (Points)
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uSunlunanrulng F19NUdURAUIDEINADIUDY
CAGR (2011-22) = 4.3 %

599,544 581708

pesAIS 545,483
511,681 518,217
479,293
455,115
425,916
370,347379,449 >
278,963289’402
231,122
215,559 !
: 196,826
169,463 191,555 o
120,061
87,834 -
49,250 .

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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https://www.bangkokbiznews.com/category/politics
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us. 64 Aty UsU.dUAUE 52 Atly snas.duAUni 43 Aty SUAUKN NN. 22 A IRUNSRaardunuay

uti(14 10.8.) dnddugidesiwa (SUPER POLL) IduawansfAnu 1500 Iwaidendd a.d. ASIN 3 : Voua
Taunaudalas ? nsiAnuUsssugiiansidonAaginusiuns (@.4.) nnanviendwhous:inony 18 Uiu
TUTu 400 vaidonsuiiazanisus:unnunissuou 100 A ginusiunskde a.d. TulnyBsnaBovedisa:
wssANIsIdod giiansidons 53,094,778 AUNOUS:INA fITUlASINSANUIKATToYanINNSIIuIB]
USuNru (Quantitative Research) 1a:n1s39818JATUNIW (Qualitative Research) 91U0URADEWIIUNISANYY
WoUs:UNUNNSSOUNIAU 6,073 1008 S:MIWAURN 5 — 13 110..66

https://mgronline.com/politics/detail/9660000034844
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SUM1 "1AoNAd" ITARUEWR “KOudu” u19Niku

PuKidnadandy

Fnnusdandifonds U 2562 vs. 2566 wisam Gen
(Population’000)

12% 6,398
11% 5,643

Gen Z (18-24)

28%
Gen Y (25-39)
14 005

Gen X (40-54)
15,206

Baby Boomer (55+)
33% 17,191

=il 2562 w1l 2566

Source” betpaivaww bangkekbiznows comipolities’374485, hetps://stat bora dopa go thatatstatnewstatMONT Histatrenth/imaingage

FIUIFASUIND
02 DunAU 2566

Fnnusiidniifondeaiouin (New Voters)
(Population’000)

al] 2537-2544 IR ETTREIU LT ST R ITR TR B 1) 7,340
New Voters
wiiail 2544-2548 3,988

mil 2562 w2566

Fmnuiidnsifondymioiun
(Population’000)

2 1 2562 unlding 74.87% 51,420
siidvdandy
52,046

i 2562 =i 2566

s Ml
+ . GROUP

"Ml Us:IDUidonsuauiidiniua:wn “kijudnu” donan
JUdIKOIWUIDSTNG “S1ENISVN0IADNAY-IDARIUM”
BainRulusnuniwssANTsIdounuasanounus
Ut GEN Yila:GENZ ghuidavinuidasuint
“lFonNHy”

MI AaNsniyaAINIASUINoEoudoNAaIn[U
919E:WR 1R "MUUSIU" UIN9INNNSINIAVOIWSSA
NISIJOIBIIKNIFSY munanidnudluulnSuontaad
NNsvanaiasInAaUINUEA2IEDNEN EVITARU
wynuN9INs1ENIsUSINNAU ANAISUIRUADUANAN
vodnduInusidonauravaunsiusidusiuly

https://www.thansettakij.com/business/557634
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(o1 uAAAMNAU NNU.
:auvauulriduunensguuns
Tumsidanaunsull

”9

24.20%

U.d.IWnavs1s (8auA) Judns
(wssniWolng)

18.24%

walenuszans Junslesn
(wssasaulneaswui)

5.96%

AUKUIEASAU INBSTWUS
(wssalneasing)

5.68%

wa.n.o.IaSWeAns Indelna
(wssniassaulng)

5.20%

gumAuRIKUI=auTUTH

)Q

25.08%

UI8WS" aUI9SySAL

(wssanalna)

=8 484%

. 7&.  Wnensni M@Anas
(wssABIAWRILINGD)

2.40%

UNgIASYYT NdAU
(wssaiwalng)

2.00%

uw.gauau fAsIng
(wssaiWwelng)

1.64%

urgeunu grydsna
(wssanilelne)

D NV NH A A WY =

A
=]

WSSFIﬂ'lSIGO\]ﬁFIU nnu.
9:|§0n'[ﬁ|flu d.d. IVUIUVIVA
wssaiwelng 34.92%
wssarolna 27.72%
wssasoulngaswyIfA 14.32%
wssAUs:y15Une 6.76%
WSSABIAWRIUINAY 3.32%
wssalneaswing 2.96%
wssAlassoulng 2.48%
wssAWAIUS=15g 2.16%
avlunnauly 1.68%
wssAndlelng 1.48%

WSSHﬂ’]SIGO\]ﬁﬂU nnu.

9=1dentHIdu a.a. nuulnydsieso

H = M WY w

2 |V~

wssAIwolng 34.40%
wssaAnalna 28.76%
wssasaulneaswyia 14.68%
wssAUszs150nE 6.08%
WSSABIAWRILINAD 3.48%
wssAlassoulng 3.04%
wssalneaswing 2.60%
WSSAWAUUS=8159 2.08%
wssanDfolng 1.44%
aulinnaule 1.28%

https://www.facebook.com/people/NIDA-Poll


https://www.facebook.com/people/NIDA-Poll

Timeline 130NAYN AMANISNU LD (NSTUEUANTY NOUASUISE) DAOL SEC

umou AIA fnundun s:ylstu w.s.U.
W.S.Q guanid dwauunuls 20 U.A
nna. Us:mAfmkunduidonsu - Suadas  nelu 25 U.A n1elu 5 Sunavidnisguanid
juSuadnsidonsy a.4. melu  3-7 0.8
SunmAgduduidensy melu  7,14w.An  melu 45 Sun islLifiu 60 5u
Us=guannd 1denunend n1elu n.A
Sgunalsurinunu 98BN AUIROU d.A
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 18-Apr-23
Last Update 12M YoY Lvl
India 13-Apr-23 98 i 655 i 878 878 -1,605 -4,247 13,306
Indonesia 17-Apr-23 28 | 28 | 544 544 990 2,328 -2,590
Japan 07-Apr-23 28 i 17,924 i 17,925 17,925 -2,617 -692 -7,323
Malaysia 14-Apr-23 4 i 16 i 20 20 -403 -954 -2,328
Philippines 17-Apr-23 -1 : -1 : 12 12 -507 -1,573 -2,483
South Korea 18-Apr-23 -116 i -128 i 457 457 5,927 5,771 32,449
Sri Lanka 17-Apr-23 0 i 0 i 1 1 1 89 267
Taiwan 17-Apr-23 43 i 43 i 195 195 8,513 -12,468 16,021
Thailand 17-Apr-23 41 : 41 : 37 37 -1,609 865 -2,012
Vietnam 17-Apr-23 9 :‘ 9 ,: -89 -89 130 1,385 3,566

R ————

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



Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

Remark : 21av Net position

1500 - 3 vovunadnum1gds:ina Tu 6
& * malnn ulvIdy Us:naum oy
1000 - o n ™ o ~ , :
o ~ N n o) India-S.Korea-Taiwan-
(Yo o0 N (\o)
LN — . i . .
a | = 0 Veitnam-Philippines-Indonesia
3 — O
= = S
3 o o o o o
Q 0 T T T T T T 1
L
B
=z
=
8 (500) - =
(@)]
P
(98]
(1000) - ~
T T - T . )
A A VA A A VoA (A A VA (A A ¥
NS S SIS S S SIS SIS QI QP QI QI O

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net Position in Thai Market DAOL SEC

---- Stock Market ----- Bond Market SET50 Futures
3,000 2,495 499
2500 ! unit : Million Baht Foreign Local Institution Foreign Foreign
’ 2015 -154,346 79,055 -23,965 -53,052
2,000 1,317 1,402 2016 77,909 -8,653 330,956 214,343
1,500 2017 25,755 103,632 357,174 -168,539
1,000 562 2018 -287,459 184,264 286,238 -45,101
500 - 2019 -45,245 52,007 -14,823 20,925
0 e —_— 2020 -264,386 33,456 -35,245 110,844
-500 . -51 2021 -48,577 77,336 211,222 27,284
-1,000 2022 202,695 -152,754 214,094 78,351
-1,500 -1,053
-2,000 et
-2.500 22,024 Apr'22 10,869 -17,678 6,783 -60,310
May '22 20,284 8,827 27,812 134,749
oS o T (A oS R (Bl Jun '22 -29,387 1,571 14,208 -110,611
L N N N L N N {
RS NVQ %,VQ ,\,‘?Q Q}?Q RS RS ,\,VQ Jul'22 4,721 -9,931 -6,376 13,576
NN N S N AN AN Aug'22 57,251 -18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
. e . . - Nov '22 1 -18,2 21 71,2
Foeign Net Position in Thai Bond (Million THB) o 81,099 8,208 68,216 208
Dec '22 12,710 5,438 62,674 -62,931
2,000 775 Jan '23 18,344 27,878 54,835 -53,509
1,000 Feb'23 -43,511 13,786 -37,370 -123,839
0 1 — Mar'23 -31,708 18,944 32,020 116,388
-1,000 -295 Apr'23 1,300 2,058 21,341 26,623
-2,000 -1,011
-3,000
'41000 -3,339 '3,601
/000 4,765
-6,000 o4
-7,000 -6,033
S N, A N ¢ A SN At
L N N L N N
SN A S S TG AN L
F F & Q& F R
2023 -55,577 2,793 28,145 -87,583

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC

27-Jan-23 - 12-Apr-23 75 days
R S S T T A Y S A S R (R A SR R (N S L SNV S A S S I
& & N & N K K & S & & & S N & & N 5 &K & S e & & & Buy Sel
R AT o v R S AR e Rt T I C AN o N I A A U OV VT
N N N N N N N N N N N N N N N N N N N N N N N N N
250,000 - SAWAD 4,591 CPALL (11,447)
BBL 3,325 PTTEP  (10,421)
v BH 2,052 KBANK  (6,752)
200,000 -~ TRUE 1,884 PTT  (4,133)
I 20-Aug-21 - 25-Nov-21 97da e e Gl (4,127)
Bug Sell & BDMS 1,275 TOP (2,884)
CENTEL 1,243 Scc (2,409)
150,000 1 KBANK 10,852 AOT @78 osP 997 KKP  (2,273)
PTTEP 7,026 INTUCH  (5,834) PTTGC 905 TU (1,444)
PTTGC 5,659 PTT *112) GULF 824 AWC (1,336)
100'000 | TRUE 4,536 Scc (4,050)
SCB 3,932 CPALL (2,516)
BDMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
50,000 -| IMT 1,488 RATCH (1,415) o
L 1,299 TOP (1,368) SS -
VGI 1,124 KTB (1,318) % S 17-Oct-22 - 27-Jan-23 102 days
05-Jul-22 - 01-Sep-22 58 days N Bu Sell
0 ‘ ‘ ‘ ‘ B —Buy — Sell : e ‘ Y
~,
~,
AN BH 7,763 EA (51,591) \\ CPALL 7,835 PTTEP  (7,140)
\\ AOT 4,477 CPALL (3,992) s\\ KBANK 6,205 PTT (5,661)
\ BANPU 2,524 INTUCH  (3,125) ~
-50,000 - N PIT 205 sce (L215) . BBL 5,482 CPN (4,074)
) AN KBANK 2,046 BBL (1,160) CBG 3,141 AOT (3,404)
\ Y \\ CPN 1,940 ADVANC  (1,093) 01-Sep-22 - 17-Oct-22 46 days ADVANC 2,013 PTTGC (3,187)
HMPRO 1,936 CPF (982) Buy Sell
\
100,000 - Y , ! \ SCGP 145 wTC o0 SPALI 1,826 TRUE (1,378)
1 1 N Top 1om CBG 702) HMPRO 1,198 HANA (1,361)
18 1 1 PTTEP 6,434 CPALL (5,688)
-Jan-21 - 20-Aug-21 214 days 1 1 \ SPRC 846 PTTGC (629) KKP 832 CRC (1,104)
1 1 \ BH 3,739 PTT (1,953)
Buy Sell M : N BDMS 2,595 SCB (1,930) K 7% BDMS (1,086)
25-Nov-21 - 09-Dec-21 14 days : AN AOT 1'066 KBANK 1’768 0osP 763 DOHOME  (998)
PTTEP 9,688 KBANK (31,170) Buy Sell 1 AN ' (1,768)
SCB 0,686 PTT (16,653) ! \\ BANPU 831 MINT (1,441)
CPALL 9,680 BBL (15,354) BBL 414 AOT (5,223) ! S CBG 811 CRC (1,376)
SCGP 6,452 AOT (11,192) PTTGC 365 scc (3,119) ! N FORTH 727 STARK  (1,283)
KTC 3,457 ADVANC (5,578) ADI?;I;\‘C 291 C;CAIB_L (2,078) : \\ KTB 708 BCPG (691)
ML 3,425 osP 4,667) 288 (2,002) 1 \ SPRC 634 CPF (640)
STGT 271 BCPG (1,630) 1 4 JKN 625 KCE (606)
BDMS 3,161 TOP (3,645) 1
seM 253 KBANK  (1,318) [ 01-Jun-22 05-Jul-22 34 days
GULF 2,779 AWC (2,739) RCL 21 BDMS (89) ! Buy Sell
MT 2,376 BGRIM (2,667) STARK 189 CPN (893) v
SCC 2,349 KTB (2,220) KTB 171 GULF (725) 09-Dec-21 - 01-Jun-22 174 days BH 2397 PTT (5,551)
TRUE 149 TISCO (686) Buy Sell KBANK 797 PTTEP (4,659)
HUMAN 393 CPALL (3,664)
EA 45,078 PTTGC (5,679) BTS 310 scB G.002)
PTTEP 29,951 GULF (4,349) ML 307 ADVANG  (2,033)
KBANK 15,602 Scc (3,564) CBG 264 BBL (1,740)
ADVANC 10,063 TQM (2,632) GFPT 260 CRC (1,526)
STARK 9,577 BANPU (1,906) DOHOME 242 Top (1,219)
BH 8,801 ospP (1,513) BEC 234 HMPRO (1,128) — p r—
PTT 8224 AOT (1,492) SCGP 213 ESSO (1,008)
BDMS 6,369 HANA (1,376)
CPALL 6,071 IRPC (1,318)
BBL 4,225 MTC (1,281)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

12- Apr-22
Net Change P
18 Jan 21 - Present
Net Buy Net Sell
BH 30,204 AOT  (23,831)
PTTEP 29,655 PTT  (21,833)
BDMS 19,501 INTUCH (12,047) _ . . e
TRUE 8549 TTB (9,540) Uunasnunds:inAlnnuoyivigorulng
KTC 7,960 SCC (8,995) — wsasisud 2021 fudeide 10uya
SCB 7,763 CPF  (6,272) Do D% oL w . v
HMPRO  Chath KBANK  (5.498) ANUNaVNUNaUU V3o nSoviy ANIIGY
SCGP 6,059 MTC  (5,444) 9auu w1euiudegdu
TISCO 5,857 OSP  (5,122)
LH 4,204 BBL  (4,913)

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



Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsodveulinavnustsUs:INAINL/an UINAEA
17-Apr-23  : (IUSguingudunau) sousoulng DAOL Strategy

¢ Il Il Il BN NN DN DN S S . ..y

( RUNID % N1shoguvu \I KUNU % n1sfioanay
| » yaAuadnu * | 4 yaAduadnu *
I IwWu/an : ¢ Iwu/an , $
IWu/am (@auunn) | IWu/am (@auunn)
: KBANK 0.32% 1,011 | BH -0.12% -225
I SCB 0.06% 204 |  wHa -0.21% 141
| K® 0.08% O | ADVANC -0.02% 127
J] Bbms 0.04% 191 [ BBL -0.04% 121
| GuLF 0.03% 191 : TISCO -0.12% -98
I TibLor 0.22% 146 i CRC ~0.02% -54
: PTTEP 0.02% 128 CPNREIT  -0.13% -43
DELTA 0.01% 120 | MAKRO -0.01% -41
: CPALL 0.02% 112 | GRAND -1.92% -41
\ S¢¢ 0.02% 75§ prTGC -0.02% -39
------------'

KUBIKA : YaAITuaInuRiv/an AusrueNsuoukuRiVasunlad IneldstnUnanan iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART, SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w l - — 1 — - v 1 = - ] — —
rgungammsnenseavaaunaaqumads:mmwu/an Uannen nungammsnonseaveaunamumads.mmwu/an UaNngn
17-Apr-23  : (IUSuifvunudunrknou) sousoulng DAOL Strategy 17-Apr-23  : (USouingunudugamevedifounau) sousoulne DAOL Strategy
f Aund % mshioguvu 1 KUNU % n1sfivanay Huny % N1snaguvu f hunu % nisnoanav 1
| I 17-Apr-23 | I
I , yaAuadnu * I , yaAguadnu * Wu/an e 000 0o I Wu/an KAMNLAIN l
Iw/an = . Iw/an — . IWu/an (Euuin) Wi/an @uuan)
I IWU/an (@uun) I IWU/an (@uun) I I
[o) — 0, -
I KBANK FEE% 1,011 I BH EE53: 35 SCB 0.21% 715 I ADVANC 0.13% 824 I
.079 -0.269 -7
I scs 0.06% 204 || wHA -0.21% 141 ¥ 0.07% 46 | BB o 1
PRIME .669 405 PALL -0.14% -784
I KTB 0.08% 193 l ADVANC -0.02% -127 6.66% I c ’ l
TIDLOR 0.37% 246 B -0.82% -706
I BDMS 0.04% 191 l BBL -0.04% -121 4 ? I cBq v l
A 4.79% 229 Tl -0.70% -570
l GULF 0.03% 191 l TISCO -0.12% -98 3 ? I S¢q ° l
MENA 11.58% 213 DELTA -0.04% -479
| TIDLOR 0.22% 146 | CRC -0.02% -54 | |
CENTEL 0.20% 150 I PTTEP -0.07% -448
| PTTEP 0.02% 128 | CPNREIT -0.13% -43 |
BDMS 0.03% 144 I DITTO -1.95% -428
l DELTA 0.01% 120 | MAKRO -0.01% -41 |
JTS 0.60% 132 MAKRO -0.08% -327
l CPALL 0.02% 112 | GRAND -1.92% -41 l l
CK 0.36% 127 \ AOT -0.03% -310
\ sccC 0.02% 75 l PTTGC -0.02% -39 ,
AUNBINR : YaAITuadnURITL/an AMusruendusruiuildeunlas TnelistaUnanan Ineilseuiiou (IWksyaARanasesi) AUBING : YaAITuaInuiIiL/an AMuonendusnuiuiiVasuilas Tnelgsinindngn meilSeuifiou (WldyaAnanasos)
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

4/17/2023 20:05 Market Price

DAOL Po OR JoHOIC O 0 0 alue R arkKe alue z 0 %0G3a 0
PSL TRANS 10% 13.80 8,600 118,680 14.10 121,260.00 2,580.00 2.17%
ETC ENERG 10% 4.22 28,200 119,004 4.02 113,364.00 (5,640.00) -4.74%
NCAP FIN 10% 4.00 29,700 118,800 4.14 122,958.00 4,158.00 3.50%
GUNKUL ENERG 10% 4.16 29,100 121,056 4.06 118,146.00 (2,910.00) -2.40%
BGRIM ENERG 15% 40.00 4,400 176,000 40.00 176,000.00 - 0.00%
WHA PROP 10% 4.44 26,900 119,436 4.48 120,512.00 1,076.00 0.90%
BCH HELTH 15% 21.20 8,400 178,080 21.60 181,440.00 3,360.00 1.89%
MAKRO COMM 10% 38.75 3,000 116,250 38.50 115,500.00 (750.00) -0.65%

600.4

Total 90% 1,067,306 1,069,180 1,874
CASH 10% 129,999
Total Portfolio 1,199,179 19.92%

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




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

" natngaunudluy sideway up KAVWIUBINIURYAEID
IRNFANARDNITYENSTUNZINIINAR NlEN1sadnulu
s=¢:UIKUN=NUNISININIISEOUEU

= isnuulUnrunwanisatuanuibdnualing noaglu
NS:EVoUAIIUSIINA 18U IFASUIN JUN1aIWUA (RMO
nauIAuISe dlannsaling)

" nasnauunszunnavadlndn saulnulnoiawnzanewus

XBB.1.16 919NS:NUAUBINISNDVINYD IHNANONGN
AUgVNIW 18U [suwenuna la=nuidoany Tugoudu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosnRuduTisIin MAKRO, BGRIM,
ETC* 9on lla=un HANA, YONG*, BH
VUM lUWOSH

" puluwasmnus=naulunoy HANA(15%),
YONG(10%), BH(10%), NCAP*(10%),
WHA(10%), BCH(15%), PSL(10%),
GUNKUL(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

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




wasmrudUU DAOL SEC

Stock Picks

Stock

Cash
HANA
YONG
BH
NCAP
WHA
BCH
PSL
GUNKUL

| Portfolio | 100% | | |
| sET | | 160041 ] |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(18 April 2023)

Price (Bt) | Daily Target

Weight
17 Apr 23 Price (Bt)
10%
15% 49.50 52.00  Us:I0u Denmand guUnsnidinnsotnwuvurasuitnus:Ina (HANA Dlswundu) veusndryrninisvininaudwnanate mMaAidusolnunuos iumnyusiels
10% 3.20 3.50  durils 1Q23E In YoY Backlog liliuwSouveneridiniswan [noo:wuvunlswuuiauia:unikey 130,000 AosioU 1ISU COD IFoU 1.9,
10% 237.00 245.00  Flow sws1AnUU Tusnu Core Operation AVUDEWADITDIIAISINUUI NG UOUANBIANNYOUINWIHAIUINANIASOUNOU
10% 4.14 450  Operation U 2023 Glomawusio usBnauilnauidosouinuln 10-15%YoY ISUVeNunaInauigoldsosnussnniodod
10% 4.48 4.70  Outlook slnndulinuARalul 2023 HYUMRDENISAVNUINAWBIAIUSSAY EV IIa: Supply Chain NISIMIVU gonviunaula:aisistylinalngiotio
15% 21.60 2250  Iads:lgsuannisUusuiuAsigroveuuoudsnudsnau 10% mosie nuusielnusnis Us:du BCH [ads:losuguanangiugius:nuaundn 1.05 a1use
10% 14.10 15.00  Us:DUANs:0WI809:18UWUDVUDg WEAIRULUINN 2Q23E Buirsonuusunnunisvuadnivuvu dounisidads:inAveuduidu Positive Key Catalyst
10% 4.06 430 sumNsUs:yanan 832 MW (@wiannouausmudndounisiioriu) IReunurindiniswansoudaguun 600 MW Outlook $18T6ivay GUNKUL IWuVuog wiludAny

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




Strategy top picks DAOL SEC

“aunnls 1Q23E In YoY Backlog luuwSauvgigniIaunIswan”

(Unisunagns 3.50 u1n)

32
26

" Outlook N1ls 1Q23E tlonalminu YoY (pman 24-32 d1u RT -
u1N) IRYUAU 1Q22 A 19.35 druunn Backlog ru dUdon
1Q23E ogn 648 awuunn B R
: % : R A N A
" s19lAUuIIN 2Q23E :IWUVUIRglAISIKUUINNISIWUNIAY A S S
: — 4 - nlsangsialnsuna
[suvuunilrngiiazungiausou 130,000 AosdU (COD Ihou
[VEIN vmzlﬁﬂoﬁumm\na|0§Uvauqnw§mﬁmﬁU§U|\T\iU\7u o0 e
aunBUSININANDESWNAUBINUANA:WANNIUTIABUNSH B Y ~ | o
_I 3 o B _?5 1?% (+]
1Q23E S1AIWUVU 3.8%YoY lla: 1.7%YoY nuanfu o x5 | o
e ° ——— —_ 40 -40%
" DAOL Strategy Us:lidunlsansu 2023E-2024EN 129 au.  » . 0%
0 - - e B 8o
"a: 151 aU +28%YOY "a: +1 7%YOY GI’]Ué']G.]_U 2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
Led Net Profit —Growth source : DAOL Strategy

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

BCH “Suds:lgyuauanaiNnisvunisirgroUds:Nnudauny”

(UniBunagns 22.40 un)

" 51eldusnseNEUosUs:AUSIAURIWUTUSTO 10.24%
roron 1,808 UIN 9NIAU 1,640 UAN 13U 1 W.A. 2023
(WIAulnsuna 3Q23E) BCH UgaugiUs:Nunu 1.05 a1u
s19 guaniunaulsywanunalonsulng

nlsansselnasuna

" puidavenslsuwanuiadn 5 1IKIKSo 846 Ineun1aiul
2027 10ulUnlsu EEC S:ONNNIASYUVEEFAUEIaWA: 8,000 500%

6,847
§ 7%
7,000 45 400%

N 97 AUEL=ISY IAazAUGAIIIWOHUULISIU 2000 300%
" DAOL Us:i0unnlsanst 2023E-2024E A 2 Wu au. l1a: 000 o
- o o 2,000 917..1,089 1,135 1,229
2.29 WU au. -33%YoY lla: +12%YoY niuainu T - o

0 -100%

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

wam Net Profit —~Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks

DAOLSEC

(UniBunagns 14.80 un)

= uolliusnelausN1se:IBUWUAOHUUGOUANS:0IED
(BDI) AWuso9ngamaniuidiou n.w. 23 (530 96)
Je9Uuegn 1560 9 uIRiwonu BSI (AstiANs:010180
Supramax) RNUSILILWUAD Sideway up

" IuWU Low season Tuoy 1Q23E Us:iou Trade
Volume TugouRindevedUWuso nasidaus:inAiRulved
Juidu Key Catalyst RdAry

= DAOL Us:10urinlsansU 2023E-2024E A 3.17 Wu au.
lla: 3.5 WU au. -35%YoY lla: +10%YoY Auainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“AInNATS=0NWUAIROItoITUIIN 2Q23E”

(1,183)

i 6 i O Vi U Vi g v
$ <§ § S S N N N S
§v v A Y v v ' e v v v
@ ¢ ¥ ¢ ¢ © ¥ ¢© ¢© ¢© ¥
- - 3 8 5 > > 5 5 3
rlsgngsnelnsuna
6,000 600%
2,475 4,851
4,000 3176 3,500 400%
2 000 ‘ 200%
456 0%
0 1chr S sy 10%
(958 e | -200%
{2,000} (1,295) A00%
(4000 = s s -600%

2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
LedNet Profit —Growth source : Bloomberg

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



Strategy top picks DAOL SEC

GUNKUL “Fauou MW Rsu:zUs:yailudrArysonilsaian”

(Unisunagyns 4.40 u1n)

1,603

" Us:urrunissigliesiwuiuagwidtiodrAry nau
GUNKUL 3u:nasus:=yalsvlwwawasnunainuds:=uiru
832 MW (919idannaualniudndounisniorusounu

Wusions) INgunudaguu GUNKUL UN1ain1swansou
600 Equity MW

nlsgnssnelnsuna

' 19 9ut ¢ 254 — v — 4,000 50%
" J1unau EPC 9:1sumavumulasinisinuniviuinainis 3,500 / 3,412 25%)11 .
” 3,000
Us=yanSulnny Outlook vauselnd 2023-2027 dnld 2500 1% 2,147 10%
2,000 -10%
" DAOL Us:iounnlsgnsU 2023E-2024E i 1.63 WU au. 150 1085 0%
- o o ' -50%
la: 1.77 WU au. -46%YoY lla: +9%YoY nuainau * . o
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
s Net Profit —~Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

18 April 2023

ﬁ O L 0 n g SET50 Index Futures Jun-23 (S50M23) 1020.00

| 1010.00

i\ l"i]l. 1000.00

i ']1 I|1 ﬁ.f;l 990.00

- | ! 980.00

IUOSU : 960-962 b A 1 ooz e
Lk ;{ | 960-962 ‘

UM ; 968-972

SET50 Index Futures NFANWNan: Sideway

Short-Term View

Closa:  S66O3  Seasd 36150 " gjiduvi Long: fle@nu: Long Aonin S50M23 auasniiu
chg 48 41 4.2 IntoNuaSUUSIofU 960 M I#3nkdvsuriinas Inednuo
ol 409,163 41,931 L L
— . 065.80 96544 A1un§ansauNIsINSJAdTUTUAUSIOU 968-972 A
BaslS _ 1.49 459 Uszidunannriuaglulhun Sideway
Prem/Disc - -1.20 -3.94

. ®  @idauvn 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 DAOLSEC

By Strategy Research

18 April 2023

Short on Strength Gold Spot Price,RT (IQXGL)

2007-2012
W

WFJ 1980-1990
i ."‘“"L]m)‘

IIUOSU : 1980-1990

I-""J
IU2MNU : 2007-2012

nFNInan: Sideway Weekly Key Event

" iauv Long: Wait & See » 18 Apr 23: CH GDP 1Q23E YoY
» 19 Apr 23: EC CPI YoY
®  iduvn Short: nuzU1AN Short K89 Short on Strength » 20 Apr 23: US Initial Jobless Claims
nnnavAlUaUASNW usionauv uudun luosinulsu
2007 (soliINA Technical Rebound) dounuasuludu

e sl > Pending Event: Russia-Ukraine Meeting
IsTUs:1uldnusionu 1980-1990

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

18 April 2023 # 071

IN2VA2WUWOU

augu 1600 [hlnaguuny

IUoSU 1585-1590 9M IUOAIU 1606-1612 A

19.40-19.60 2.44-2.50

20.00-20.40 2.64-2.74

Cut Loss Cut Loss
< 19.00 < 2.40

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(+) EA (@901 90.00 unn) nnu.tiunwuidasuidusn EV Bus Nvnuafunsainwe n1efu

s=gz19a1 7 U

ﬁ Company Update:
(+) BAFS (Go/101 35.00 unn) 1Q23E Wuidurnlsiusou 3 UniunisiWusovednin

novINe
(0) HMPRO ($0/101 18.50 UTn) 1Q23E NSUA YOY IIHHAAD QoQ MUNANTA

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



DAOL SEC

b Dividend Stocks.
Dividend |
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MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS  23(f) div yleld +requency 5 days avg volume

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

BANPU 9.95 0.75 0.78 | 787 1 Semi-Anl 916.09
SIRI 1.82 0.11 0.14 1 7.47 : Semi-Anl 342.76
PSH 12.40 0.65 0.92 : 7.44 | Semi-Anl 13.96 High Dividend : Property Fund & REIT 15-Apr-23
PSL 13.90 0.25 1.03 1 7.40 : Quarter 59.24 ol T
NER 6.05 0.31 0.44 1 732 | Semi-Anl 20.09 div yield last
TCAP 45.00 1.90 3.24 | 749 1 Semi-Anl 287.33 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
KKP 64.00 1.50 458 1 7.16 : Semi-Anl 211.14 year
W 8.70 0.30 0.61 : 7.01 | Semi-Anl 14.98 (%) HIWED) Bt mn
SPRC e 0815 0.75 : 6.99 : Semi-Anl L JASIF 7.10 0.23 0.94 : 1296 | Quarter 70.73 Freehold
TEGH
4.52 0.26 0.31 6.86 | Irreg 16.78 EGATIF 6.60 0.09 0.11 | 12.40 : Quarter 5.97 n.a.
RCL 25.75 3.00 172 | 6.68 | 3xayr 86.96 b S .. bEAd. 4 I 335 Freesl. "
AIT 5.55 0.17 0.36 I 6.49 : Semi-Anl 23.70 5 : r ool ) 1 Quanes. ) reecleaseno
BRI 11.50 0.72 0.74: 6.42 | Irreg 31.32 SPRIME 6.90 0.16 0.46 : 8.96 1 Quarter 1.50 Leasehold
LH 9.85 0.35 0.63 1 6.42 : Semi-Anl 168.10 BOFFICE 7.75 0.17 0.17 I 8.95 : Quarter 1.42 Leasehold
TVO 26.25 0.85 167 1 6.36 | Semi-Anl 26.09 FUTUREPF 14.20 0.34 1.21 : 8.52 I Quarter 1.41 Leasehold
PTT 3150 0.70 1.96 § 622 1 Semi-Anl 914.88 CPNCG 11.20 0.24 0.92 | 839 | Quarter 1.01 Leasehold
oh Dividend Yield K (FuRdned 50 GVREIT 9.45 0.20 0.77: 8.28 : Quarter 1.16 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) WHAIR 7.55 0.12 0.67 1 822 | Quarter 1.66 #N/A
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume DIF 12.70 0.25 1.04 : 8.14 1 Quarter 57.21 Freehold
. . ¢ . . . I .
Etfall BYjch i IEE) SR INETREIT 10.90 0.20 0.00 : 7.37 1 Quarter 453 #N/A
TISCO Annual 1
SCCC 134.00 9.00 2 : 6.69| o %68 AIMIRT 12.10 0.22 0.89 7.36 1 Quarter 1.62 Freehold
AP 12.10 0.65 067 I 555 Annual 104.4 TPRIME 8.00 0.09 0.48 : 7.20 : Quarter 1.56 Leasehold
ASK 29.25 1.44 1.56 : 5.33: Annual 12.8 CPNREIT 12.90 0.26 0.82 1 6.98 1 Quarter 22.80 Leasehold
JKN 2.88 0.15 4 5-21| Annual 24.1 WHART 11.30 0.13 0.76 : 6.77 : Quarter 5.66 Leasehold
BAM 13.80 0.55 0.71 1 5.17] Annual 142.2 FTREIT 11.30 0.19 0.69 I 6.41 1 Quarter 4.61 Free&lLeaseho
NYT 3.88 0.22 020 | 5151 Annual 11.3 1 1
ICHI 12.70 0.60 0.62 : 4.91: Annual 96.06 1 1
THANI 3.80 0.17 0.19 | 487, Annual 33.45 bemmm—————
KTB 17.20 0.68 0.82 1 4741 Annual 748.47
NETBAY 23.50 0.82 1.03 : 438l Annual 23.32
AMANAH 3.82 0.20 0.17 3 4.37: Annual 5.30
1 1
1 1
1 - . D
I : (update dUnra:rilvnSy)
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




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 42 0.2 60 -045 42 797 706 17-Apr-23
World The Global Dow 3,9943 324 0.8 0.1 7.7 2.7 -0.6 17-Apr-23
(Government) US:5-Year Bond 3.7 0.2 681 -0.28 3.5 50.3 32.2 17-Apr-23
The Global Dow Euro 3,445 .4 471 1.4 0.0 5.0 -0.8 -1.8 17-Apr-23 US: 10-Year Bond a6 02 88 021 38 54.0 259 17-Apr-23
PRHEN L 4974 P 1100 6.3 =8 -5.0 17-Apr-23 US:30-YearBond 38 02 B -002 44 55.7 296  17-Apr-23
Bloomberg World Index 384.2 48 13 0.0 56 208 244 17-Apr-23 THAILAND: 2-Year Bond 19 0.0 2.3 #N/AN/A 17-Apr-23
MSCIWorld 2,827.2 31.8 11 041 6.4 -74 -4.3 17-Apr-23 THAILAND: 5-Year Bond 2.1 0.0 1.1 #N/AN/A 17-Apr-23
MSCIEmergin Market 1,003.8 10.2 1.0 0.3 55 -12.1 -9.3 17-Apr-23 THAILAND: 10-Year Bond 25 0.0 0.6 #N/AN/A 17-Apr-23
MSCIThailand 5268 2.8 05 0.5 3.0 -0.8 18 17-Apr-23 THAILAND: 30-Year Bond 3.1 0.0 06 #N/AN/A 17-Apr-23
Americas Dow Jones 33,987.2 302.4 0.9 03 6.7 20 -1.2 17-Apr-23
NASDAQ 12,157.7 1258 1.0 0.3 45 -145 -8.8 17-Apr-23 Other Bloomberg Commodity Index 108.0 04 0.4 0.2 53 -13.2 -20.0 17-Apr-23
S&P 500 41513 424 10 03 6.0 -8.4 -5.5  17-Apr-23 Crude Oil - WTI (spot month) 808  (2.4) B 22 o1 21.0 194 254 17-Apr-23
Europe Stoxx Europe 600 466.8 45 1.0 -0.0 7.0 24 15 17-Apr-23 Crude Oil - Brent 848 (2.6) I - -0.1 16.0 -215 -25.2 17-Apr-23
Euro Zone Euro Stoxx 50 43676 336 08 -05 74 11.9 135 17-Apr-23 CoalNewcatle (USD/Ton) 1830 (194 IR o5 1.1 22 -0.7 -286  17-Apr-23
France CAC 40 74982 101.2 Y4 03 8.3 126 13.8 17-Apr-23 Baltic DryIndex 14350  (28.0) B 19 -109 65 -39.1 -32.8 14-Apr-23
German DAX 157895 85.9 05 -0 6.9 95 115 17-Apr-23 Rubber (TOCOM) Yen/Kg. 206.7 7.7 39 06 26 -19.6 242  17-Apr-23
UK FTSE100 78795 547 07 01 74 48 35 17-Apr-23 Sugar Futures (USD /1b.) 238 05 2.0 14 18.1 31.0 253 17-Apr-23
Copper (LME) USD/Ton 8,963.0 46.2 05 -07 45 -135 -13.0 17-Apr-23
Asia-Pacific MSCIAC Asia Pacific Index 163.5 12 0.7 0.1 3.7 94 -5.1 17-Apr-23 China Hot Rolled Steel 42160  (26.0) I 065 03 43 2200 200
Thailand SET Index 16004 77 05/ 05 2.3 -5.6 -41  17-Apr-23 GOLD (spot) 19952 (8.4) I 04 -00 08 29 08  17-Apr-23
China Shanghai SEComposit 3,385.6 58.4 1.8 14 4.2 41 59 17-Apr-23 Soybean Meal Futures 465.7 55 12 02 0.1 0.4 01 17-Apr-23
China Shenzhen CSI300 4,149.4 521 1.3 14 48 -1.7 -0.4 17-Apr-23 Crude Palm Oil 40140 (156.0) W 37 o2 -1.2 -37.2 -414  17-Apr-23
HongKong Hang Seng 20,7825 472.6 23 1.7 6.5 55 -34 17-Apr-23 Corn 676.5 20.5 3.1 0.3 6.9 -9.6 -16.6 17-Apr-23
Philippines Philippines Stock Exchange 6,505.6 36.2 0.6 04 0.6 =)/ -7.0 17-Apr-23
Indonesia Jakarta SE Composite 6,787.6 (11.4) | -0.2 -0.5 16 -4.0 -6.7 17-Apr-23 Bitcoin 294594 (508.6) 03 70 356 078 17-Apr-23
Japan Nikkei 285148 4321 15 02 45 2.5 6.6 17-Apr-23 Ethereum 20769 1682 04 155 371 310 17-Apr-23
Singapore Straits Times 3,319.3 214 0.6 05 43 -2.6 0.5 17-Apr-23 ARKW Investments 517 09 02 06 407 325 17-Apr-23
South Korea Korea Stock Exchange 25759 253 1.0 -0.5 7.0 -6.6 -4.8 17-Apr-23 Global x Auto & Electric ETF 232 05 08 47 -15.7 -8.3 17-Apr-23
Vietham Vietnam Ho ChiMinh 1,053.8 (15.6) 1 -1.5 0.1 0.8 -29.4 -26.4 17-Apr-23 BABA (Hong kong ; HKD/share) 95.4 (0.6) 1.0 17.1 -14.9 -0.1 17-Apr-23
Taiwan TaiwanWeighted 15,963.6 30.6 0.2 0.2 3.3 -9.8 -5.5 17-Apr-23
Currency USD Index Spot Rate 1021 0.6 06 -0.0 -1.6 39 13 17-Apr-23
USD-EUR 11 0.0) -0.6 -0.0 1.9 -1.3 13 17-Apr-23
USD-GBP 12 0.0) 09 -00 0.8 5.8 -5.0 17-Apr-23
YEN-USD 1345 13 1.0 0.1 -23 10.5 -55 17-Apr-23
CNY-USD 6.9 0.0 0.1 -0.2 0.1 8.5 -75 17-Apr-23
THB-USD 34.5 0.4 1.0 0.1 -1.1 3.7 -2.2 17-Apr-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th @ daol.th @ daol.th




Calendar (Week)

Date Country Event Period Surv(M) Prior
17-Apr CH 1-Yr Medium-Term Lending Facility Rate Apr-15 2.7% 2.8%
us Empire Manufacturing Apr 17.9 24.6
18-Apr CH GDP YoY 1Q 3.9% 2.9%
CH Industrial Production YoY Mar 4.4% --
CH Retail Sales YoY Mar 7.4% --
UsS Housing Starts MoM Mar -2.7% 9.8%
TH Car Sales Mar -- 71,551
19-Apr EC CPI YoY Mar F 6.9% 6.9%
20-Apr JN Exports YoY Mar 3.2% 6.5%
CH 1-Year Loan Prime Rate Apr-20 3.6% 3.7%
US Initial Jobless Claims Apr-15 239.93k 239k
UsS Existing Home Sales MoM Mar -2.5% 14.5%
23-Apr TH Customs Exports YoY Mar -- -4.7%
25-Apr US New Home Sales MoM Mar 0.5% 1.1%
27-Apr us Initial Jobless Claims Apr-22 -- --
us GDP Annualized QoQ 1QA 2.2% 2.6%
28-Apr JN Retail Sales YoY Mar -- 6.6%
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 1QA -- 0.0%
US PCE Deflator MoM Mar 0.1% 0.3%
us U. of Mich. Sentiment Apr F -- 63.5
JN BOJ Policy Balance Rate Apr-28 -- -0.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

DAOL SEC

(*) 02351 1800

(F) daol.th

@) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
7-Apr US  Change in Nonfarm Payrolls 23-Apr TH Customs Exports YoY
11-Apr CH CPlYoY 25-Apr U New Home Sales MoM
TH Consumer Confidence 26-Apr us Advance Goods Trade Balance
EC Retail Sales YoY 26-Apr TH Mfg Production Index ISIC NSA YoY
12-Apr US CPIYoY 27-Apr EC Consumer Confidence
usS FOMC Meeting Minutes UsS Initial Jobless Claims
13-Apr us Initial Jobless Claims us GDP Annualized QoQ
US  PPIFinal Demand MoM us Pending Home Sales MoM
CH  Exports YoY 28-Apr TH BoT : Thai's Economic Monthly Report
14-Apr us Retail Sales Advance MoM EC GDP SAQoQ
us Manufacturing (SIC) Production us PCE Deflator MoM
US  U.of Mich. Sentiment us U. of Mich. Sentiment
18-Apr CH GDP YoY JN BOJ Policy Balance Rate
CH Retail Sales YoY 30-Apr CH Manufacturing PMI

usS Building Permits MoM
usS Housing Starts MoM
TH Car Sales
19-Apr EC CPlYoY
20-Apr JN Exports YoY
CH 1-Year Loan Prime Rate
us Initial Jobless Claims
us Existing Home Sales MoM
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Dollar Index & Thai Index
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BondYield

3.5927 5.0000
e GTIl 10 Govt e [ JSGG 10 YR Index
4.0000
3.0000
Bond Yield 10
2.0000
1.0000
0.0000
Real Yield
-1.0000
-2.0000
— — — — — — — — — — — ~— (qV] A (qV] (qV] QA (qV] Al (q] QA (qV] (qV] QA (4p) (4p) (op) (9@
§ § & ¢ R § oy g ¢ oguengy § 4 g 9 9 ¢ g g gy
c O 5 5 > € S5 9 a9 B = c O 5 5 > € S5 9 a9 B =2 cCl'a''sws..6
§ 28 2853388585388 288532888:88582¢&83%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

icy Rate)

Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate

5.00
1.75

A

|

~ gg-ReN-0L

~ Lg-AeN-01

-~ 0z-AeN-01L

- 6L-AeN-01

- gL-AeN-0L

-~ L1-AeN-0L

- 9L-AeN-0L

- GlL-AeN-0L

- v1-AeN-0L

- eL-AeN-0L

~ Z2L-ReN-0L

~ LL-AeN-0L

- 0L-AeN-0L

- 60-Ae|N-01

- 80-Ae|N-0L

- 20-AeN-01L

~ 90-AeN-01L

- Go-AeN-0L

- y0-AeN-0L

-~ €0-AeN-01

6.00 -
5.00 -
4.00 ~
3.00 +
1.00 ~

o
<
~

20-AeN-01L

0.00

(%) SN - eyl oy Aoood

Thai (repo 1 day)

—Federal Funds Target Rate US

fUdaif >>

%

v

0“
(d
=
«
e
=
ﬁlc
—
ﬂu.
=
G
uu
d
o

<< update

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@)
[
=
=
|
S
2
o
=
(@)
O
)
=
m
=
o
@)
g
<
aC
=
%)
L
=
o
=
O
L
(7))
—
(@)
>
()




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
8,578,046
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
a sUN1ss=uU1nCovid-19 T
D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,914,784 =
S 5,000,000 - . 3,600,000 =
- 4,000,800 - - 3100000
L. 3,000,000 - O
- 2,600,000 |1
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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i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD

(43,542.00) 04-01-23 8,471,163.0
1,125.00 11-01-23 8,472,288.0
(19,961.00) 18-01-23 8,452,327.0
(18,470.00) 25-01-23 8,433,857.0
(37,423.00) 01-02-23 8,396,434.0
2,450.00 08-02-23 8,398,884.0
(50,334.00) 15-02-23 8,348,550.0
(2,655.00) 22-02-23 8,345,895.0
(42,382.00) 01-03-23 8,303,513.0
2,203.00 08-03-23 8,305,716.0
297,381.00 15-03-23 8,603,097.0
94,137.00 22-03-23 8,697,234.0
(28,088.00) 29-03-23 8,669,146.0
(73,802.00) 05-04-23 8,595,344.0
(17,298.00) 12-04-23  8,578,046.0
- 60,000,000
- 55,000,000
L 50,000,000
L 45,000,000
- 40,000,000
'L 35,000,000
L 30,000,000
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DAOL SEC
n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

140 3y 25% 127 World Market Cap. Growth
120 3 [ 18% o 104 30-Dec-16 66,383,155

100 g 87 [ie% ‘\ BN 29-Dec-17 81,434,892 23%

2 80 70 / 31-Dec-18 69,647,068 -14%

5 0 \ / 31-Dec-19 86,990,167 25%

= 40 -14% N 0

E ¥ 5% 31-Dec-20 103,229,711 19%

. 31-Dec-21 121,522,850 18%

) & 9 D > A P 30-Dec-22 97,867,296 -19%

S L L F T T 14-Apr-23 104,481,163 7%

C—IWorld Market Cap. Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) aenmnEmREREE, 17-Apr-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 1,434.90 15.12 13.13. 12.41 4.25 6.61  17-Apr-23 14-Apr-23  aLde
PSEi - PHILIPPINE SE IDX PH 6,505.62 14.39*® 12.32= 11.44 2.44 6.95  17-Apr-23 14-Apr-23  fla1tlug
Straits Times Index STI S 3,319.26 13.26 1 10.88*® 10.59 453 754  17-Apr-23 14-Apr-23  Fodlils
KOSPI INDEX SK 2,575.91 13.10: 14.771 10.46 1.83 7.63  17-Apr-23 8:04:50 AM (nialel
TAWANTAEXINDEX ~ TA 1596355  13.55= 15.98 % 13.26 4.54 7.38  17-Apr-23  14-Apr-23 lsuiu
[STOOK EXCH OF THATINDEX ™ TH 160041 10501 1b5sT a0 ey B 7 Ap a3 12 AR 28 e (SET)
THAISETSOINDEX " UTH 06609 1063: 16803 1536 248 500  17-Apr23  12-Apr-23 ['lnu (SET50)
~ S&PBSESENSEXINDEX N  59,832.19] 22.78. - 19.70: 16.24 1.31 439  17-Apr-23  13-Apr-23  duidie
JAKARTA COMPOSITE INDEX ID 6,787.58 15.645 13.75: 1.12 3.38 6.39  17-Apr-23 14-Apr-23  dulmilidie
HO CHI MINH STOCK INDEX VN 1,053.81 13.79 10.14 = 8.85 1.81 7.25  17-Apr-23 14-Apr-23  1Saauna
SHANGHAI SE A SHARE INDX CH 3,548.86 13.09 13.08 = 10.01 2.50 7.64  17-Apr-23 14-Apr-23  3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,385.61 13.08: 13.07* 10.00 2.50 7.65  17-Apr-23 14-Apr-23  3u (Composite)
HANG SENG INDEX HK 20,782.45 11.48 = 9.75: 9.14 4.04 871  17-Apr-23 14-Apr-23  daong
DOW JONES INDUS. AVG us 33,886.47 23.415 1751« 15.87 2.07 427  15-Apr-23 14-Apr-23  gu¥s1 (Dow Jones)
S&P 500 INDEX us 4,137.64 20.11*" 18.98 = 17.02 1.67 497  15-Apr-23 14-Apr-23  suss4 (S&P-500)
NASDAQ COMPOSITE us 12,123.47 36.95.: 26.50 " 22.15 0.89 271  15-Apr-23 14-Apr-23  sussv (Nasdaq)
CAC 40 INDEX FR 7,517.14 12.44 . 13.41: 12.11 2.80 8.04  17-Apr-23 14-Apr-23  gl5ouea
DAX INDEX GE 15,817.67 12.525 12.09 10.76 3.43 7.99  17-Apr-23 14-Apr-23  Laasiiu
NIKKEI 225 JN 28,514.78 23.42" 17.11= 14.93 2.01 427  17-Apr-23 7:44:50 AM irlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,848.12 13.521 13.36 " 12.15 3.34 740  17-Apr-23 14-Apr-23  g151 (300 u5¥n)
Euro Stoxx 50 Pr EC 4,380.13 13.03 2 12.931 11.70 3.21 7.68  17-Apr-23 14-Apr-23 151 (50 U5EnN)
STXE 600 (EUR) Pr EC 467.18 14.03 = 13.41: 12.16 3.30 7.13  17-Apr-23 14-Apr-23  ¢151 (600 u3En)
MSCI WORLD MULT 2,825.75 18.04 = 16.98 = 15.30 2.16 5.54  15-Apr-23 14-Apr-23 _ aamviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th
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EPS Audnn DAOL SEC
MaInnUEIATY
17-Apr-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 86.2 65.8 106.6 109.5 109.6 115.6 6.6 = 13.1 12.4
Aadus 481.6 286.9 339.2 439.2 510.5 568.5 6.9 12.3 : 11.0
oA 1ls 230.1 159.2 182.1 266.4 302.7 313.4 74704 10.9 10.5
LA TE 134.9 112.3 248.5 208.9 172.0 246.2 7.6 14.8 : 10.1
Teiniu 621.9 667.0 1,221.8 1,200.5 996.5 1,203.9 /:4++ 8 16.0 = 13.3
ne (SET) 79.4 25.7 73.7 89.6 102.4 113.5 5.1 = 15.8 | = 14.2
ne (SET50) 54.5 33.8 48.6 51.1 57.0 62.9 5.1 : ¢ 16.8 i = 15.3
auLae 1,690.7 1,772.3 1,928.2 2,669.1 3,230.0 3,685.1 4.4 19.7 = 16.7
Aulafivde 305.6 188.8 249.3 416.9 4,635.6 6,062.8 6.4 13.8 12.5
aauly 60.1 51.8 77.2 91.2 102.9 119.1 7.3 10.1 8.4
Au (A-Shares) 220.1 204.5 258.4 261.7 310.1 354.5 7.6 & 13.4 11.3
Ju (Composite) 215.4 191.2 247.6 249.8 296.3 338.7 7.6 13.4 & 11.3
dauny 2,431.6 2,094.0 2,091.6 1,740.0 2,082.3 2,273.3 8.7 . 9.8 8.9
&1d54 (Dow Jones) 1,517.5 1,297.0 1,802.2 1,762.5 1,871.1 2,135.9 4.3 17.5 1 16.5
aui54 (S&P-500) 164.4 143.4 199.1 222.5 217.5 243.1 50 . 18.9 17.2
#1354 (Nasdaq) 326.3 309.6 438.0 391.5 439.5 547.2 2.7 27.0 = 23.0
H5oLAs 362.6 225.8 412.5 618.4 580.9 620.7 8.0 = 13.4 12.6
LTy 889.3 690.3 1,142.5 1,325.1 1,321.3 1,470.2 8.0 ddeh oo 10.9
dlilu (Nikkei) 1,253.3 757.6 1,772.9 1,310.6 1,743.1 1,910.1 43 & 17.2 15.5
151 (300 u3En) 104.9 77.8 110.0 142.2 141.6 152.1 7.4 13.4 @ 12.6
g5 (50 v3Em) 244.0 177.3 254.4 342.2 347.4 374.4 7.7 . 12.9 12.1
151 (600 u3En) 26.0 18.6 27.3 35.0 35.6 38.4 7.1 13.4 : 12.6
aaavulan (MSCI) 128.5 104.6 152.8 166.0 167.6 184.6 55 N 15.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC

‘IIIIIIIIIII..

*

15-Apr-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
uLaLde -23.7% 62.0% 28% = 0.1% = 5.4%
Aaytiug -40.4% 18.2% 295% & 16.3% = 11.4%
RoATus -30.8% 14.4% 46.3% = 13.7% : 3.5%
LA -16.7% 121.0% -159% -17.6% = 43.0%
endu 7.4% 83.1% 1.7% . -16.6% = 21.0%
lna (SET) i -67.6%] 186.4% 22.0% - 14.0%: = 10.9%:
"lna (SET50) : -38.1% 44.1% 51%; = 11.6% * 10.4%:
SuLdie 4.8% 8.8% 38.4% 21.1% = 14.1%
Sulafiide -38.2% 32.1% 67.7% - 1,007.3% = 30.8%
Veauu -13.9% 49.2% 18.1% = 12.8% = 15.7%
3u (A-Shares) -7.1% 26.3% 1.6% 18.2% = 14.3%
AU (Composite) -11.3% 29.3% 1.4% 18.2% & 14.4%
daong -13.9% -0.4% -16.6% I 19.4% = 9.1%
ans54 (Dow Jones) -14.5% 39.0% -22% & 6.1% : 14.2%
ans5 (S&P-500) -12.8% 38.8% 11.7% = -22% = 11.8%
ands4 (Nasdaq) -5.1% 41.4% -10.6% =« 12.1% : 24.6%
AT -36.7% 75.3% 52.3% = -6.1% = 6.8%
La iy -22.4% 65.5% 16.0% = -0.2% = 11.3%
dlflu (Nikkei) -39.6% 133.9% 26.1% = 33.0% - 9.6%
gl51l (300 w5¥n) -25.8% 41.3% 29.3% -0.4% = 7.4%
a5l (50 u3¥n) -27.3% 42.0% 35.9% = 15% : 7.8%
a5l (600 u51¥n) -28.2% 45.7% 285% & 1.8% = 7.8%
aaariulan (MSCI) -18.5% 45.6% 8.8% :‘ 1.0% ‘.' 10.2%

‘assssEmmmnnnt

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daol.co.th
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Total Return Index : wamdulinu9NN1savnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.4%| 37% 1.2% 7.2% 0.9%| 5.6% 0.1%| 371% 1.3%| 6.7% -0.5%| 9.6%
1 month 5.8%| 70.9% 3.9%| 126% 3.8%| 15.2% 6.7%| 14.4% 1.7%| 18.8% 7.6%| 17.4%
3 month 21%| 12.1% -2.8%| 138% -2.9%| 15.6% 3.2%| 16.0% -41%| 123% 8.8%| 21.4%
6 month 17.0%| 15.4% 17.6%| 17.4% 20.8%| 20.2% 12.9%| 20.7% 3.5%| 7105% 13.5%| 26.1%
9 month 10.4%| 16.7% 4.4%|( 16.9% 3.0%| 79.3% 9.5%| 21.2% 5.5%| 70.5% 7.7%| 26.9%
12 month -51%| 18.2% -8.4%| 17.9% -6.3%| 19.9% -6.0%| 23.3% -1.9%| 171.1% -11.0%| 30.0%
Month to date 0.3% 7.3% 0.7% 5.6% 0.3% 5.6% 0.0%| 170.1% -0.7%| 128% -1.5%| 7148%
Quarter to date 0.3% 7.3% 0.7%| 5.6% 0.3%| 5.6% 0.0%| 170.7% -0.7%| 12.8% -1.5%| 14.8%
Year to date 7.6%| 122% 4.6%| 7140% 4.7%| 15.8% 7.5%| 16.0% -3.4%| 11.9% 15.2%| 21.1%
2U -1.9%| 15.7% -11.0%| 17.2% -12.0%| 18.7% 1.2%| 19.5% 4.7% 11.3% -6.6%| 25.8%
3U 13.4%| 15.7% 6.6%| 717.1% 5.8%| 18.4% 16.0%| 179.5% 11.9%| 7140% 14.6%| 25.1%
47 7.4%| 18.4% 0.2%| 18.3% 0.8%| 78.9% 10.9%| 23.2% 2.0%| 18.0% 11.7%| 27.1%
5U 6.8%| 17.2% -0.8%| 17.6% -0.0%| 18.2% 11.0%| 21.8% 1.0%| 76.9% 121%| 25.7%
10U 8.0%| 14.3% 22%| 15.8% 4.3%| 15.9% 121%| 17.8% 3.6%| 156% 15.0%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁuuﬁu5uusnvow':)\1|oa'1u:uq 15-Apr-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th
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C X L X
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SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
5-Apr-23 Worst Base Best 1,571
0.5SD +0.75 SD +1SD
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 Forward P/E Shares

|
Aun finls 2023

Year 2020 453,584 -51% 41.8 10,840
(Exclude THAI) 594,755 -35% 54.9 KUDY @ llduauuIn
Year 2021 1,016,531 124% 89.2 1Q 158 17.6 11,400
2Q 2.00
40 3Q 2.40
Year 2022 1,001,815 1% 84.0 40 2.80 18.7 11,920
Year 2023
SOU 8.75 liduaiuun
Best 1,135,537 13% 92.6 1773 17.0
Base 1,104,678 10.3% 90.1 1664 1725 1785 17.4 12,263
Worst 871,579 -13% 711 1409 22.1
SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares
Year 2024 1,201,775 8.8% 98.0 1811 16.0 12,263

Year 2025 1,309,935 9.0% 106.8 1902 14.7 -

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

(€ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

DRAFT

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 5-Apr-23 05-Apr-23  07-Mar-23 Net Profit EPS % chg.  Bloomberg % chg. SET's Total
(M. Baht) (Yoy) (Point) P/E 5-Apr-23 (YoY) 5-Apr-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
7-Mar-23 07-Mar-23 23-Feb-23
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 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 453,584 41.8 36.8 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400 1,016,531 89.2 0.0% 73.5 0.1% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857 1,001,815 84.0 0.0% 86.2 4.1% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 103.4 15.3% -13% 12,263 2.9% 11,895 1,107,938 90.4 0.0% 104.2 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 114.0 10.3% -14% 12,263 0.0% 11,895 1,203,984 98.2 0.0% 115.1 12,263

Last Update : 05-Apr-23

@ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 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 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,203,984 8.7% 98.2 1814 16.6

Year 2025 1,307,527 8.6% 106.6 1898 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 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% -3% 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 -3.3% -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

Last Update : 07-Mar-23

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




Forward P/E
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin
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DAOL SEC

EBITDA Adjusted (PTT's Group)

36 85

PAONES 2020 2021 2022  2023(f) 2024(f) 2025(f)

mm EBITDA Adjusted (PTT's Group) »Brent Crude (USD/bbl)

Strategy Research



n1sUSu EPS nannnudinryq U 2023 DAOL SEC
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Ranking : snA1dagundasunnngnlunnazgovioan DAOL SEC

]
o al

Wunenddaunlasunangalusau 1 u a2z AuNIAUaunlasunnigalusay 3 Ju a2z WUNIANLLABULLRVINAARATUSAL 5 Tu 12-Apr-23

Aawu Tmia % wasuwlas Usinadang Fau nnfla % wdsuwlas  Usnadame daviu Tentla % wdsuulas Usinadanne daviu entla % wdsuwlas  USnadane Fdau sinila % wasuwlas Usnadamne dau mie % wasuwldas  dsuadamne

\0ds 5 Ju 108 5 Ju 1080 5 Ju 1086 5 Ju a8 5 Ju 08 5 Ju

PSG 1.11 20.7 66.1 SMK 0.77 (30.0) 7.4 AQ 0.02 100.0 0.6 SMK 0.77 (77.2) 7.4 STOWER 0.04 33.4 0.3 SMK 0.77 (77.2) 7.4
TQR 13.6 11.5 1.4 PPPM 0.1 (9.1) 4.0 PSG 1.11 18.1 66.1 NEWS 0.03 (25.0) 0.6 JCKH 0.08 14.3 0.4 QCON 12.1 (18.2) 63.8
TFI 0.14 7.7 0.2 SDC 0.11 (8.3) 3.6 THREL 5.1 14.9 8.2 SDC 0.11 (15.4) 3.6 THREL 5.1 13.9 8.2 SDC 0.11 (15.4) 3.6
THREL 5.1 7.6 8.2 EMC 0.13 (7.1) 0.2 TQR 13.6 13.3 1.4 PR9 18.8 (10.0) 95.9 PSG 1.11 13.3 66.1 EMC 0.13 (13.3) 0.2
KLINIQ 44.25 6.7 93.8 GEL 0.27 (6.9) 2.3 KLINIQ 44.25 12.0 93.8 BANPU 9.95 (8.7) 916.1 TQR 13.6 12.4 1.4 NVD 2.1 (11.7) 5.9
SICT 10.8 5.9 15.4 CMO 3.24 (5.2) 12.4 BRR 7.3 11.5 18.7 JTS 31.25 (8.1) 87.6 ALPHAX 1.3 10.2 8.5 JTS 31.25 (11.3) 87.6
BRR 7.3 5.8 18.7 ALL 0.2 (4.7) 1.9 PRI 38.5 10.8 34.2 MPIC 1.72 (7.5) 15.7 KLINIQ 44.25 10.0 93.8 CMO 3.24 (10.9) 12.4
KGEN 1.11 5.7 0.8 GRAND 0.22 (4.3) 26.7 MTW 6.9 8.7 22.0 EMC 0.13 (7.1) 0.2 PROUD 1.75 8.7 0.9 MONO 1.23 (10.9) 31.4
NCL 2.72 5.5 2.5 AIT 5.55 (4.3) 23.7 TRC 0.53 8.2 22.5 NVD 2.1 (7.1) 5.9 ASK 29.25 8.3 12.8 SOLAR 0.67 (10.7) 0.8
ACG 1.57 5.4 0.1 IMT 42 (4.0) 361.2 MTC 36.75 8.1 315.6 MONO 1.23 (6.8) 31.4 KBS 6.6 8.2 28.3 CoM7 26.75 (10.1) 670.1
ARIP 1.42 5.2 16.8 TAKUNI 1.97 (3.4) 5.2 GTV 0.27 8.0 20.2 DDD 14 (6.6) 14.9 BRR 7.3 8.2 18.7 BANPU 9.95 (9.5) 916.1
THRE 1.04 5.1 1.0 OSP 28.75 (3.3) 182.1 KGEN 1.11 7.8 0.8 TCC 0.74 (6.3) 1.6 SICT 10.8 7.0 15.4 ALL 0.2 9.1) 1.9
Al 10.7 4.9 0.8 BDMS 29.5 (3.3) 1,201.1 AH 31.75 7.7 29.9 TRITN 0.15 (6.2) 6.7 SISB 31.5 6.8 61.7 NATION 0.1 (9.1) 0.5
AJA 0.24 4.4 1.2 EFORL 0.3 (3.2) 1.1 DITTO 33.5 7.2 40.7 AIT 5.55 (5.1) 2387 GIFT 6.45 6.6 2.4 SMD 7.2 (8.8) 14.4
QLT 5.25 4.0 1.2 FORTH 31.25 (3.1) 40.8 SVI 10.5 7.2 51.7 DIMET 0.38 (5.0) 2.4 SAWAD 56.5 6.6 404.5 PR9 18.8 (8.2) 95.9
runseliaundasinningalusau 1 hau 12-Apr23 runsadlaundasinningalusau 3 thau 12-Apr-23

davu il % wasuwlas Ysinadamna davu il % wasuwlas  Ysnaudamna davu seila % wasuulas snadiama davu eila % wasuulas  Enadiama

1a8e 5 Yu 1a8e 5 Yu 180 5 Yu 18 5 Yu

GTV 0.27 35.0 20.2 SMK 0.77 (77.2) 7.4 KIL 13.7 83.9 20.4 SMK 0.77 (81.2) 7.4
STOWER 0.04 33.3 0.3 MPIC 1.72 (33.3) 15.7 SKY 28 76.1 136.4 IJMART 21.2 (50.1) 306.2
MCHAI 484 32.6 7.8 QCON 12.1 (32.8) 63.8 MTW 6.9 62.0 22.0 KGEN 1.11 (48.6) 0.8
YONG 3.1 30.3 69.0 CMO 3.24 (28.0) 12.4 MCHAI 484 58.7 7.8 SINGER 16.9 (43.6) 189.3
SICT 10.8 24.9 15.4 SDC 0.11 (26.6) 3.6 SISB 31.5 57.5 61.7 MORE 0.22 (42.1) 2.5
KAMART 8.55 23.9 35.5 DPAINT 7.5 (25.7) 11.0 PRI 38.5 55.3 34.2 TAKUNI 1.97 (40.7) 5.2
TGE 2.1 22.1 37.1 SAMTEL 4.48 (24.7) 1.3 TRC 0.53 47.3 22.5 MT 42 (39.5) 361.2
TQR 13.6 17.3 1.4 ITC 22.2 (24.1) 143.0 ARIP 1.42 44.9 16.8 CMO 3.24 (39.4) 12.4
SISB 31.5 15.6 61.7 ALL 0.2 (23.1) 1.9 YONG 3.1 44.9 69.0 JCKH 0.08 (38.4) 0.4
ALPHAX 1.3 15.1 8.5 BWG 0.9 (22.4) 161.2 TCCC 38.75 38.4 2.1 SGC 3.08 (37.6) 34.5
BROOK 0.48 14.3 5.5 TRC 0.53 (22.0) 22.5 PPS 0.76 38.2 5.4 RABBIT 0.87 (37.4) 16.4
ZIGA 3.22 14.2 42.6 WAVE 0.19 (20.8) 6.7 GLORY 4.08 36.0 7.2 TC 8.3 (36.6) 4.0
LPN 4.8 13.8 12.7 RCL 25.75 (20.7) 87.0 MENA 2.44 34.9 28.4 BYD 8.25 (35.5) 30.1
SCAP 29.25 13.6 17.8 BYD 8.25 (20.6) 30.1 STOWER 0.04 33.4 0.3 KWI 1.85 (33.9) 1.3
SEAOIL 3.98 13.5 13.3 AIE 2 (20.6) 1.8 MOSHI 52.5 32.1 711 JTS 31.25 (33.5) 87.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

@ www.daol.co.th

(f) deol.th

@) daol.th
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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Soybean Meal
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Baltic Dry Index
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Shipping Index and Stock Performance 17-Apr-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)
17-Apr-23 1,435.00 -1.9% 7 1,435.00 -1.9% " 1,230.52 1.5% 786.00 0.0% 7.75 0.6% ' 14.10 1.4% " 27.75 7.8%
12-Apr-23 1,463.00 29% 7 1,463.00 2.9% " 1,212.93 26% " 786.00 0.0% | 7.70 0.7% " 13.90 0.0% " 2575 1.0%
11-Apr-23 1,507.00 34% 7 1,507.00 -3.4% " 1,182.05 1.1% 7 786.00 0.8% | 7.65 -1.9% " 13.90 0.7% " 2550 -1.0%
10-Apr-23 1,560.00 0.0% " 1,560.00 0.0% " 1,168.97 29% " 780.00 0.0% | 7.80 1.3% " 13.80 0.7% " 25.75 3.0%
7-Apr-23 1,560.00 23% " 1,560.00 23% 7 1,136.50 -12% " 780.00 0.6% | 7.70 -13% " 13.70 2.2% " 25.00 0.0%
5-Apr-23 1,525.00 35% 7 1,525.00 3.5% " 1,150.11 1.1% " 775.00 0.0% | 7.80 0.0% " 13.40 -2.9% " 25.00 -4.8%
4-Apr-23 1,473.00 43% " 1,473.00 43% " 1,137.30 3.1% " 775.00 0.5% | 7.80 0.0% " 1380  -0.7% ' 26.25 0.0%
3-Apr-23 1,412.00 1.7% © 1,412.00 1.7% 7 1,102.88 -09% 7 771.00 0.0% | 7.80 -0.6% " 13.90 1.5% 7 26.25 -0.9%
31-Mar-23 1,389.00 -1.0% " 1,389.00 -1.0% " 1,113.22 -47% " 771.00 0.0% | 7.85 -1.3% " 13.70 -0.7% " 26.50 -2.8%
30-Mar-23 1,403.00 -03% " 1,403.00 -0.3% " 1,167.89 -1.8% " 771.00 0.5% | 7.95 0.6% " 13.80 -0.7% " 27.25 -0.9%
29-Mar-23 1,407.00 1,407.00 1,189.53 767.00 7.90 13.90 27.50
Remark : TTA and PSL are member of Bloomberg Dry Ships Index
BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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