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SET Index Outlook & Strategy DAOL SEC

SET Index (SET) 1750.00 | SET Index (SET) faUTREATILADUN. 8. NINNWNN ﬁﬁﬂmqﬁumuwm

f “ ouo 400.00 Wurinasseaninauneumiin  Aaen1svin Low s
H) 1389 . = o o A

* (2 390.00 1280 daenanaihan Agalusau 3 Indn nsauaaaulm

|

UIABU 74 97 (1354-1280) NOUAT Rebound AUNN
1323 vi3n 43 qa lunsudaaunnls 38.2% (1280-
1389)  WAANDNANTWWFAINEaUANAT  Usrnauduwug

—m
e

pananaiuuuduAIRAn 200 Hau (1323) AALNgANT

paiuautuuuiundrAry  Mldsailiaunmldsals

[ ¥ ! v o dl = ! dl dl
"Jﬂﬂm_lL?IWQLLHQIMNV@ﬂVILﬂ%‘H’]@\‘I LAZHATMNANLAENNAL

‘ QA 1300 fausaslndwAeuiy 1300 #fima unuge
1219.59 Wa9nuLun 1280 W Low a1gaanasa dnaztiulavisalyl
July 2024 1150.00 wntiuldldaziflunisida  Downside  wianAUguM
nsaumsiaRaulug  [1100.00 Bottom #2<9aulud Lwimﬂﬁu”l,ﬁ” firneaziii Sideway
1250-1320 1050.00 uni Sideway Down lusaudu
1000.00
970.50 X . . . . )
' o s NANNATULABY N.A. © ENNAMNLFEINIIAY UINEIY
020 021 o2 Rods ﬂ;ﬂt\f}:i 41 W17 B 520 614 BT any ? 1300 laingfiansan 1280 winngaazfunisdla

» ” SLULNIIAY LNAWN Bottom aaesaulud danvune
LLU5U : 1280//1250-1220 LUAAIU : 1320-1340 -
1250-1220 9A AnENTAUUUAIA 1320-1340 qA

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Stocks Pick DAOL SEC

= AAI: 2Q24E Asiailiaqwslitlu low season, 2024E inadiAgean s SAPPE: 2Q/3Q24E 11 new high a0 high season + AAINTNER b

o/

SAV: iulafaanatuiNng LN wasi upside annasnelilany

a

= CKP: 1414 high season, La Nina nyunatlsznaunisiusoum

TTB: A1an1ls 2Q24E 1iWNTU YoY/QoQ a1nd1sasvaniay Tax benefit

= CPALL: A1n 2Q24E TnR YoY A1n GPM 284 CVS wazgsnamuaniusa

= PTTEP: m1an1ls 2Q24E Tnseiiad ani3uiniananas gas ASP A2

Price Target Upside Net profit gwth (%) Core profit gwth (%) PER (x) Div. yield (%)

284une24 | _pice | (%) ----_-- AT

AAI BUY 6.20 9.00 45.2 140.4 110.4 14.3 13.3

CKP BUY 3.92 4.50 14.8 24.6 12.6 20.7 12.6 17.0 15.1 0.3 0.3 2.1 2.3
CPALL BUY 55.00 84.00 52.7 22.7 18.6 25.0 18.6 221 18.6 4.0 3.6 2.3 2.7
PTTEP BUY 152.00 180.00 18.4 -8.0 1.5 -11.6 0.8 8.6 8.5 1.1 1.1 6.0 6.0
SAPPE BUY 101.50 124.00 22.2 29.7 25.7 29.7 25.7 225 17.9 7.0 6.1 2.7 3.4
SAV BUY 21.90 26.00 18.7 62.2 23.9 7.3 23.9 32.7 26.4 8.2 6.9 1.6 1.9
1B BUY 1.71 2.10 22.8 12.9 6.6 12.9 6.6 8.0 7.5 0.7 0.7 6.9 7.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Asian Alliance International (AAl): BUY, Target Bt9.00

DAOLSEC

2Q24E fimnaLiaiuiiily low season, 2024E YNADAFIRA LN

'_(1-, ‘

End-December (Bt mn 2022A 2023A

Revenue 7,124
EBITDA 1,239
Net profit 859
EPS (Bt) 0.48
EPS growth 25.9%
Core EPS (Bt) 0.51
Core EPS growth 24.3%
DPS (Bt) 0.29
Dividend yield 4.7%
PER (x) 12.8
Core PER (x) 12.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

5,439
675
383

0.18
-62.7%
0.21
-59.5%
0.23
3.7%
34.4

30.1

6,313
1,270
921
0.43
140.4%
0.43
110.4%
0.30
4.9%
14.3

14.3

2024E 2025E

6,929
1,360
987
0.46
7.2%
0.46
7.2%
0.33
5.2%
13.3

18.8

HIGHLIGHTS

* 2Q24E venesonlidu low season IngUs:1i0unnls
UNA A 227 au. (+114% YoY, +3% QoQ) IJ U
WanNs:NUIUNYAYI0 AMANISTUNIISUNAI:VEN8RM0
QoQ NUUTNYADUFABINISOIMISANTIZUNIUR NS
VegWaNNIUriinuvouanASIgInuy lazontavdannn
Tnsne18n vouzAwWuADEy Yoy 9ngusmilu 2Q23 A
[nuwans:=NuUIN inventory destocking

* Dnusltivusuidnunet 2024E Yu Inuiawn: GPM
nidnungdog Jun 17-18% (1S1A1A 20.5%)
oNUAIdNSVENYMVOISSAvONMNSaNIIAuIINgNAN
S1YIAUANIINTIA la=dndousiglnssne Human food
anad $u0 GPM AN3n

EARNINGS OUTLOOK

* juoltiunnlsunatl 2024E manmgugniniu, 3Q24E
ARaIdoy Us:iounilsunaU 2024E dlontaniani
gyanTrui 921 au. (+110% YoY) vruzA 10 ous U

(&) 02351 1800

Us:10urnIsun@ 3Q24E 9:vengsiosioltiov YoY, QoQ
iJulUnuaniunisad inventory AAVU Uadunanna
la-n1svengwannurilksoItiod
PERFORMANCE & VALUATION

* juztn “Go” s1AUKHUNE 9.00 UNN Bu 2024E PER
21x TndIALIANI0AgNEINSSIUOMISANIIAuIN 23x
[nol  catalyst 9 nddoonWudosoltiol  1a:AoU
AunUNanAsTuTnulu 2H24E-1Q25E
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CK Power (CKP): BUY, Target Bt4.50 DAOL SEC

1214 high season, La Nina yunalsznaun1sWuALAY

HIGHLIGHTS PERFORMANCE & VALUATION

* MaIgyou high season waus:nounsv:ISUWU  © yu=Uh “Fo” sANTMUE 4.50 UN D0 DCF
MOIAU QoQ Folliov Tu¥ou 2-3Q24E 9NNMSINGNA (WACC 5.5%, TG 0%) catalyst Alionisauadvel El
Wu Kuuwaus:NouNauNISWUAINUIINIASINIS  Nino TUBod 2H24E la:nsiinEgos high season Tu
Isulwwnnan (lso:us, U1du 2) @unsnwanlwwn  Tnsuna 3

T§unvu

* gTon1dgun 9:1TA La Nina Tus 9y 2H24E ok

wgnNspioNIFvaY IRI wudnblonauinndn 70% N

Revenue 10,904
EBITDA 5,540
Net profit 2,436
EPS (Bt) 0.30
EPS growth 11.8%
Core EPS (Bt) 0.31
Core EPS growth 27.0%
DPS (Bt) 0.08
Dividend yield 2.1%
PER (x) 12.7
Core PER (x) 12.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1462 822082 TRyanisAnibudulsdlwwaKanwusoiRu 0%
0.18 0.22 0.25
a00% 246% 126% EARNINGS OUTLOOK 0%

39.8%  207%  126% 2024E N 1.8 WUAUUIN (+21% YoY) huulnunisou  20%

10286 10444 10944 9:AA La Nina TUE0Y 2H24E Sua:rnKUsSuAnuUNwWuil
4649 5477 5760 PqnnggoviAuonuvavdnouduiim El Nino duwa

019 022 025 * filsU 2024E DuudliuWuson Ararilsunad 1%

008 008 009 {yyou El Nino la:dlonndinm La Nina ubog 2H24E 30%

2.2% 2.1% 2.3% A0%
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20.5 17.0 15.1
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CP All (CPALL): BUY, Target Bt84.00

DAOLSEC

AR 2Q24E 1aA YoY A1n GPM 284 CVS wazgsnandanwuaa

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 829,099

EBITDA 69,604
Net profit 13,281
EPS (Bt) 1.48
EPS growth 2.3%
Core EPS (Bt) 1.48

Core EPS growth 38.6%

DPS (Bt) 0.74
Dividend yield 1.3%
PER (x) 37.7
Core PER (x) 37.7

895,281

77,704 81,990
18,482 22,679
2.06 2.52
39.2% 22.7%
2.02 2.52
36.7% 25.0%
1.03 1.26
1.8% 2.3%
271 221
27.6 22.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

947,622 1,001,231

86,541
26,900
2.99
18.6%
2.99
18.6%
1.50
2.7%
18.6
18.6

HIGHLIGHTS

* 2Q24E guAulnITaINsy YoY na:nsvid QoQ 91N
519 CVS 91N SSSG vou CVS 10uNgavanufols
+3-4% 97N high season la:o1nARSaungnlulnou
UsznourulisyiW udoveu CPAXT Ay 9:10u low
season nuuthsiglnssouifulnmalnsio +8-10%
YoY 11a:nsusalsi QoQ, GPM Avenesa YoY Iéionnnn
ssA9lAYIaWA: Product strategy Vod CVS 1a:n1s
USHISETUNUVOJ CPAXT nTR GPM vongmalanyg
d11Su Makro N1a: Lotus’s AMIEY18 SG&A QnNNAnU
anad .nAlwronUsNanal IdrLUosN1sTEwe:
aavumunNQNIa

EARNINGS OUTLOOK

° nuoluu 2Q24E Tnisunyu91n high season na:
onARSouunuvUNaTtuUnou 1s1Us:IDurnlsansty
2024E/25E A 2.3 1a: 2.7 niJ uduunn In
+23%/19% YoY IUdlUiu 2QR4E vodssna CVS Aidu
high season lla:AA SSSG AU SOUTVAUAN Ready-

() 023511800

to-eat lla: Personal care AVIUATUGOIIURYNENONT
NMSIRUNIZD=VU KUUTA GPM nsJsdls Us:nounu
product strategy NIGURN:NEUaNANTUIAA:WUREYY
la=venganDvuAlkoyiunuu ABS Rauiu

PERFORMANCE & VALUATION

* juzin “Fo” st HUNe 84.00 UIN Dy 2024E
PER A 34x (HSoINNNU -0.3SD above 5-yr avg. PER)
UoudnsnmRUNUSUasuInsnegn PER U 1lgd 22
I IndiRgvAumanlugos 1 IFoURLULY  lia:
outperform MAAN +7% TU¥ou 3 lla: 6 IFHoURKIULN
vodnnlst 2024E 2:InA Ing 2Q24E :lnlnninuan
high season soUfld GPM Réugana:Anuaniwuso

— CPALL SET
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PTT Exploration and Production (PTTEP): BUY, Target Bt180.00

DAOLSEC

ANl 2Q24E Tamaltias andsunaanawas gas ASP ATu

Revenue 331,350
EBITDA 249,871
Net profit 70,901
EPS (Bt) 17.86
EPS growth 82.4%
Core EPS (Bt) 23.02
Core EPS growth 111.0%
DPS (Bt) 9.25
Dividend yield 6.0%
PER (x) 8.6
Core PER (x) 6.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

300,694

223,891
76,706
19.32
8.2%
20.26
-12.0%
9.50
6.2%
7.9

7.6

304,538
221,400
70,597
17.78
-8.0%
17.91
-11.6%
9.25
6.0%
8.6

8.6

294,879
216,989
71,669
18.05
1.5%
18.05
0.8%
9.25
6.0%
8.5

8.5

¥

HIGHLIGHTS

* mamlsiAulasoilios QoQ Tu 2Q24E InuiUedy
AUU9IN 1) USUNCUVNg108unFAVUIINNMsSUSUSUnY
n1swanifulnsunavoulasinis G1/61  (19s190u) 2)
$1ANUNTURUAGIVUINADUIASINDSTANGNSA gy
Ia: 3) SIAVYINALANESSSUBIA (gas ASP) AFVU
nssugUsutuNTswannawuveulnssnsiuliouuns

B0 gas ASP g

* srAUTUdIUSTUudugvlulu 3Q24E s1A1
Unduaugluiods QTD  ogh USDB5.2/bbl  (+10%
YoY, +4% QoQ) Is1BadnsnAmuiniu-Bulus:augdls
Tu 3Q24E 971nN1sh OPEC+ SuAudiiwunisanrindu
mswaninulnuadaslosuiivaulsiou n.o.2024 Nul
IsNgvAvaUUAgIUsIANUITUAURTUIad 9l d A
USD80.0/bbl (-2% YoY)

EARNINGS OUTLOOK
* mnnilsnsumogilutl 2024E-2025E 1 7.06-7.17

-15%

-25%

(&) 02351 1800

riuduun InadauuRgnu Ao 1) USUNnUgonvIe:
0g1uyou 509-525 kboed (INYU 462  kboed Ul
2023) 2) Gas ASP V:OQTUGOJ USD5.8-5.9/mmbtu
(Ifgu USDB.0/mmbtu TUU 2023) 11a: 3) s1AMUNTUAU
nluloauv:agiubos USD75-80/bbl

PERFORMANCE & VALUATION

* Uzt “Go” sAdnune 180.00 UIN 3038 DCF
(WACC 6.7%, TG 0%) lla:s1AUnJunUs: 8100
USD65.0/bbl  s1Amardnd:noudnsinaulinuigudu
wanunAInAn 6.0% TUU 2024E-2025E

15% -

— PTTEP

SET

5% 4

-5%

Jan-23 Apr-23 Jun-23 Sep-23 Dec-23
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Jun-24
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SAPPE (SAPPE): BUY, Target Bt124.00

DAOLSEC

2Q/3Q24E %11 new high @1 high season + NMAINITHAR LAd

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 4,566 6,053 7,504 9,280
EBITDA 1,006 1,506 1,918 2,492
Net profit 653 1,074 1,394 1,751
EPS (Bt) 212 3.48 4.52 5.68
EPS growth 59.0% 64.5% 29.7% 25.7%
Core EPS (Bt) 2.12 3.48 4.52 5.68
Core EPS growth 59.0% 64.5% 29.7% 25.7%
DPS (BY) 1.10 1.65 2.71 3.41
Dividend yield 1.1% 1.6% 2.7% 3.4%
PER (x) 47.9 291 22.5 17.9
Core PER (x) 47.9 291 225 17.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 19alrylninyunils 2Q-3Q24E rin All Time High
fo 91N 1) orunnTRguvunilinisusinAindauiu
IWUVU [ngn1adn1swaniny +25% YoY 18U COD
AR 1U.9. 2024, 2) 2Q24E 1N1g high season vou
1018y, 3Q24E g high season vavylsy na:ln
o1UavdIBuuon91nN Olympic Tuursan1mn NsusinA
INS0JAUIWUVU 1a: 3)Automated warehouse 9:18UTE
JUlU N.A. BowanAIBIIIazATVUaIVOIUSINad

EARNINGS OUTLOOK

* AuUs:nrumsrilsgnsy 2024E A 1,394 uunn
(+30% YoY) huulne 1) sheldisouRiRulnsoltion
+24% YoY ndiAegusdnann  ansielginvluna:
FUS:INAUSUADINILTU, NMSIWUA&UNISWAR +25%
YoY 3nfuieatinylnyrintionniAsaunsnunmaduwalii
AOUADINSIASOUAUIWLVU 1Az 2) GPM R 46%
VONUAD YoY 9n@UNU PET Resin la:wauwnunanad

(&) 02351 1800

* PERFORMANCE & VALUATION

* AvsAIdnuig 124.00 U B9 PER 27.5x
(In&1Aey +2SD above 3-yr avg PER) Mul 1S150U
SAPPE 970 3 U9dgman 1) gumususiindesiulnglu
NARS=AU Global 2) UanSonUnymirnainiswannlu
IWguwoInueY  Inunisvangniainiswanua: 25-
30% YoY nnt na: 3) valuation TuwaieiiouAunns
Inulnlng 2023-25E EPS CAGR +28% InaJayuu
SAPPE Insnogii 2024E PER 22.5x Ko PEG A 0.8x

160% - — SAPPE
110% 4
60%

10% -

-40% -

Jan-23 Apr-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

@ daol.th
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Samart Aviation Solutions (SAV): BUY, Target Bt26.00

DAOLSEC

wulpsaannaadunuWI AN wazll upside anaenalilans

SAMART,:

AVMTZ!W

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 1,218 1,644 1,975 2,291

EBITDA 377 495 659 799

Net profit 200 272 440 546

EPS (Bt) 0.35 0.42 0.69 0.85

EPS growth n.m. 22.5% 62.2% 23.9%

Core EPS (Bt) 0.33 0.44 0.69 0.85

33.8% 57.3% 23.9%

Core EPS growth n.m.

DPS (Bt) 0.00 0.75 0.35 0.43

Dividend yield 0.0% 3.3% 1.6% 1.9%

PER (x) 64.9 53.0 32.7 26.4

Core PER (x) 68.8 51.4 32.7 26.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* $1uoUINI0UT 2024E-25E A usoltiod ssn9
SAV 2:1aulnlUwSoununisnavif galuuwsIa:
UszinAvauiAgy Tneus:10usruouineodu landing &
take-off TUNLUWN 1A= overflight WaUUNUWANUWBITU
U 2024E-25E 9:0¢7 1.06 1auINgolu (+14% YoY)
Ia: 1.17 1auingo0u (+11% YoY)

* Iwuvenessiedngnistuluanov:snioulu 3Q24E
[noAIR319:0n1s1IU MOU 1899 U nazAdidne:1suy
TRusNsiia=sugnnisisiugovnul 2025E

* Dnwuvenessivinu Irunegunsniluauuiu Ing
usuNsouNulKU SAV DU 50% 9:IVUs:=lyaviuvey
AOT $10 1 WUAIUUIN ANAISUSUSSNETRTUT 2025E
EARNINGS OUTLOOK

* n1lsU 2024E-25E 2:1aulnlamninu mu9auou

o —_ —d =t ¥ ° .
INgo0UNIWUVU Ingisads:urrunisnalsdnat
D024E/25E A 440 d1UUNN +62% YoY lla: 546 d1U

(&) 02351 1800

UTN +24% YoY AIUFIUoUIRgaTURIWUTU VUi
AUNUNIINISUlUU 2024E 9:anasuin 91NN1SINY
AurUnalnsuiuIN IPO

PERFORMANCE & VALUATION

* Uz “¥o” s7AU KUY 26.00 UIN 53 DCF
(WACC = 8.2%, TG = 2.5%) Inonlstut 2025E gui
upside IWUIRINNISVENEsSTRIUGIAND Ila:ssnlkl
JnuoudUnsniluaunutu

70% -

— SAV SET

50%
30%

10%

10% - i

-30% -
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Tmbthanachart Bank (TTB): BUY, Target Bt2.10

DAOLSEC

ANANL

P

Y

————————
-

Make REAL Change
-~
End-December (Bt mn) 2021A|  2022A|  2023E 2024E

Net interest income 51,617 57,207 56,905 58,465
Net fees income 10,391 10,362 10,546 10,942
Pre-provision profit 35,900 39,682 38,737 39,480
Provision 18,353 22,199 16,556 15,588
Net profit 14,195 18,462 20,845 22,213
EPS (Bt) 0.15 0.19 0.21 0.23
EPS growth (%) 35.3% 29.6% 12.9% 6.6%
NIM (%) 3.0% 3.2% 3.2% 3.2%
BVPS (Bt) 2.3 2.4 2.5 2.6
DPS (Bt) 0.05 0.11 0.12 0.13
PER (x) 11.8 9.1 8.0 7.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

T 2Q24E LN YoY/QoQ annd&15asanilaz Tax benefit

HIGHLIGHTS

* 1s180U TTB IWs:Iudltunnls 2Q24E 1WUVUNY
YoY/QoQ vndisovdaniia:dwals:losuin1dnigsod
nUU llaz0nsiaulnveurinlst 2024E 1AUIRlAgunan
Tunaun +13% YoY 3= Dividend yield &ufiu 7%
AUSTIATKUINSAN PBY A 0.72x As=AU -1.00SD
below 10-yr average PBV

EARNINGS OUTLOOK

* mAnals 2Q24E IWUVUNY YoY/QoQ 91nd1soud
anlaz0waus-Tosunwn@gosruu ogn 5.5 Wuanu
UN (+21% YoY, +4% QoQ) :nuwads:lgsuinnis
IngAIR9:US:nInNTEIA 1.1 Wuatuuln la:iddnsod
anagogi 4.3 WUaUUIN anad -16% QoQ IWs1:AY
iGounigaziaolu 4Q23

* finlsgnsU 2024E InlnaiRuRgalungu ogn 2.1
KOUAUUIN IWUVUTEAR +13% YoY vouzAis1ANnon
Anls 3Q24E 2:WUVUIENY YoY/QoQ 970 Tax benefit
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PERFORMANCE & VALUATION
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Portfolio Performance DAOL SEC

YTD performance

Monthly Return Accumulated Return

Stocks Action Entry Price Exit Price Monthly
(31 May 24) (28 Jun 24) Return

DAOL - SET
PRM BUY 8.10 8.60 6.17% DAOL DAOL
TOP BUY 51.75 53.00 2.42%

CKP BUY 3.98 3.92 1519 Jan-24 -3.63% -3.63% -3.63% -3.63% -0.01%
SAPPE BUY 104.00 101.50 -2.40% Feb-24 229% 045% '134% '317% 1830/0
CPALL BUY 57.50 55.00 -4.35% Mar-24 5.13% 0.53% 3.79% -2.64% 6.44%
BBL BUY 136.50 130.50 -4.40% ppr-24 -0.05% -0.72% 3.75% -3.37% 7.11%
NER BUY 5.95 5.35 ~10.08% May-24 1.80% -1.63% 5.55% -5.00% 10.55%
Port Return -2.02%
= 34565 1 300,95 3.30% Jun-24 -2.02% -3.32% 3.53% -8.32% 11.85%
6.2% Accumulated Return
2.4% 10.0% -
] /_/\
O'OO/O T T T T T T T T T 1
15% 549 .
2R saw% 4% e 5.0% 4
-10.1% 100%
PRM TOP CKP SAPPE CPALL BBL NER Port Return SET E E g ;;._ E% % :’:Ij % (j% g é é
——DAOL: 3.79% —__SET: -2.64%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOLSEC

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

advised to consider carefully before making decisions.
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‘DAOL, your lifetime financial partner’
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