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Calendar (Week)
Date Country Event Period Surv(M) Prior
31-Jul JN  Retail Sales YoY * Jun -2 5.7%
CH Manufacturing PMI Jul 4899.0% 4900.0%
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 2QA - -0.1%
EC CPIl Estimate YoY Jul -- 5.5%
1-Aug CH Caixin China PMI Mfg Jul 4996.0% 5050.0%
US  ISMManufacturing * Jul 4698.0% 4600.0%
2-Aug TH BoT Benchmark Interest Rate Aug-02 2.25% 0
us ADP Employment Change Jul 185.00k 497k
3-Aug EC PPI YoY Jun - -1.5%
us Initial Jobless Claims Jul-29 -- --
4-Aug EC Retail Sales YoY Jun - -2.9%
us Change in Nonfarm Payrolls * Jul 195.00k 209k
usS Unemployment Rate Jul 3.6% 3.60%
UsS Average Hourly Earnings MoM Jul 0.3% 0.4%
7-Aug TH CPI YoY Jul - 0.2%
8-Aug CH Exports YoY Jul -- -12.40%
9-Aug CH CPI YoY Jul -- 0.0%
CH New Yuan Loans CNY Jul - 3050.0b
10-Aug JN PPI YoY Jul - 0.0
us CPI YoY Jul -- 3.0%
us CPI ExFood and Energy YoY Jul - 4.8%
us Initial Jobless Claims Aug-05 -- --
11-Aug us PPI Final Demand YoY Jul - 0.1%
us U. of Mich. Sentiment Aug P - -
TH MSCI Index Review
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[%Chg__[Volume _[value [ |
15000 50.75 9.13 285538 1666736
14250 50001 309 285809 1414826
-0.9000  67.00 383 88936 501392
-0.7475 57504 599 158708 897490
07350 42251 368 116351 486599
07300 62.75 162 267928 1661737
07050 1201 3.60 1100368 787657
-0.6450  28.75 177 456850 1306363
-0.5050 10950 046 141620 1560398
04300 34251 148 39932 135878
04200 3875 544 131127 500987
+0.3800  125.001 163 464643 5737149
03720 1120 370 98908 110004
-03600  322.00 126 19928 639035
03500 40.004 256 154542 614496
03400 36.004 588 186434 654428
03200 35001 294 12885 44578
03060 6750 1538 179069 114539
-02000  T1250 035 279160 1983679
02700  111.00 091 135720 1498779
02700 3925 195 132803 516368
02625 4750 270 103129 485773
02600 76751 132 38036 201447
02475 48504 486 131471 623173
02415 970 374 1772823 1702156
-0.2400 22400 045 49491 1105303
02250 34251 148 143804 490741
02200  33.00 154 249595 821872
-0.1980 1720 1169 504451 846496
01925 30251 467 151064 582641

| SET Impact Loss [impact_|Trade _[Change [%Chg __[Volume [Vale [ |
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JU 2Q-23 ndymnannd uaia DAOL SEC

wailsznaumsuasustinilu SET+MAI (saadusa 30 fi.a. 23) 27-Jul-23
E i Uaya oAy DAOLSEC SET Profit Exclude Volatie Sector
FnuusEnideeu 21 usin #3591 THAI, STARK
| 6M/23  6M/22  %YoYi 2Q/23 2Q/22 1Q23 %YoY %QoQ 6M23  6M22  %YoY 2Q/23 2Q/22 1Q/23 % YoY % QoQ
Alsans 163,854 148,865 10.07%; 77,972 76,504 86,041 1.9% -9.4% SET 163,854 148,865 10.2% 77972 76,504 86,041 19% -9.4%
E Uszifiunnls SET <<2Q-23 > 347214 268,960 n.m. nm.; : estimated by DAOL ; ‘lisyu THAI, STARK Ex- Bank 41937 22921 23% 16,335 23,899 25761 316% 36.6%
|_9M_(uaawawnsusinitden 121) Quarter (s tuttas Remerk 1y Q1Q2 Q8 Q4) BIOOMIDATHS SR Ex- Energy PetroChemical 163,860 148,870 w6 77,970 76502 | 86,049 19% 9.4%
%Change T Yoy Previous %Chg. %Chg. Consensus ﬂ'lli:"llﬂ‘i\i Remark
T mmm——— Wit Ex- Energy Petrochemical SCC 139,252 130,089 7.0% 69,888 66,565 69,523 5.0% 0.5%
Stock 6M/23 6M/22 Yoy 2Q/23 2Q/22 1Q/23 Yoy QoQ Consensus
- - - - - - - - - - - - Ex- Bank Energy Petrochemical SCC 17,335 24,144 -28.2% 8,251 13,960 9,242 -40.9% -10.7%
BAY 7,102 15,252 % 8425 7,834 8,676 7.6% 2.9% 8,461 -0.4%
BBL 21423 4,079 52.2% 11,294 6,961 10,129 62.2% 15% 1,166 1B
CIMBT 1369 2,16 -35.3% 539 1054 830 -48.9% -35.1% =X nm.
coTTo 434 378 14.6% 73 167 260 40%  -334% - nm.
DELTA 8,282 7,044 7.6% 4,668 4,263 364 9.5% 29.9% 3,772 23.8%
GIFT (6) (5) n.m. 1 2 (8) -15.1% nm. -- nm.
GLOBAL 1586 2,185 -27.4% 703 1028 883 316%  -20.3% 810 -B.%
HM PRO 3,231 3,031 6.6% 1620 1520 1611 6.6% 0.5% 1613 0.4%
KBANK 21735 22,005 -12% 10,994 10,794 0,741 19% 2.4% 10,804 18%
KKP 3493 4,089 -14.6% 1408 2,033 2,085 307%  -32.5% 1851 -23.9%
KTB 20,223 7,139 18.0% 10,556 8,358 10,067 215% 0.9% 10,229 -0.7%
KTC 3678 3,641 10% 1806 1894 1872 -4.6% -35% 1804 0.9%
LHFG 1202 745 613% 532 233 670 8%  -20.6% - nm. .
—
MST 231 373 -38.2% 66 92 B4 276%  -595% - nm. T R U E
scB 22,864 20,243 2.9% 11,868 10,051 10,995 B.% 7.9% 10,877 9.9% IS’] ﬂ\] m O l avv’] n
scc 24,608 18,781 310% 8,082 9,938 16,526 -18.7% -511% 5,175 56.2% T '[ Vo o '[ —i
SCGP 2,705 354 -23.0% 1485 1856 1220 -20.0% 217% 1514 -19% M D&A m U 6 m O l a V n ’] S n
TISCO 3,646 3,644 0.9% 1854 1848 1793 0.3% 3.4% 1790 3.6% u
TRUE (2,812) 3,978 n.m. (2,320) 2,556 (492) n.m. n.m. (518) n.m. | suiailau SqU\]f] U’IU\] U IE‘UOU
TSTH nm. 49 583 109 916%  -55.0% - nm. 1Q-23
TTB 8,861 6,633 33.6% 4,566 3438 4,295 32.8% 6.3% 4,138 10.3%
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JU 2Q vadman rnuanaus:=uarui DAOL SEC

Usziiurinls 2Q-2023 00023 27-Jul-23
source : Bloomberg 57u5U e DAOL Strategy ‘]J‘58 Lﬁu ﬁ-] VL‘SG\ K16 2Q'23(f) 1Q_23 2Q'22 YOY QOQ
Growth Growth R ,
2Q-23(F) 1Q-23  2Q-22 Yoy QoQ Market | 2023() forecast Aafls SET 232,574 | 266,087 | 347,214 | -33.0% -12.6%

dg1a'lswen Sector (tawng SET)
Energy & Utilities 29,074 40,362 74,706 -61.1%  -28.0%
Commerce 11,999 13,098 11,609  3.4%  -8.4% sziuni'ls 2Q- 2023 30-Jul-23
Banking 61,637 60,281 52,605 17.2%  2.2%
Transportation & Logistics 5921 6,479 -5,542 nm  -8.6% source : Bloomberg 57U Tae DAOL Strategy
Information & Communication1 13,354 10,686 13,564 -1.5% 25.0% Growth Growth 6M %o Eull
Prope s s S35 & Sog 1327 1436 27%  od4% 2Q-23(f) _ 1Q-23 _ 2Q-22 YoY QoQ _ Market | 2023(f) yearforecast
Food & Beverage 1,011 1,824 11,579 -83.5%  4.8% - ) . - - - - - -
Heakh Cars v 108 5846447 -20.8% - 2.6% PTTEP 19,305 19,281 20,600 -6.3%  0.1%  SET | 65,765 59%
i L 4 5 4 e tey e o ADVANC 7,192 6,757 6305 141%  6.4% SET | 28,258 49%
o i S wian e = m
Petrochemicals & Chemicals -1,903 1,138 22,090 n.m. n.m. ’ ’ ’ 4 40 049 ’ 0
Insurance 0 0 0 n.m. n.m. AOT 3,243 1,861 -2,207 n.m. 74.3% SET 10,468 49%
Property Fund & REITs 1,448 1,391 1,022 41.6%  4.1% CPN 3,060 3,246 2,753 11.1% -5.7%  SET 12,678 50%
Packaging 1,485 1,220 1,856 -20.0% = 21.7% DIF 3,038 2,808 2,877 5.6% 8.2% SET 12,102 48%
Media & Publishing 590 -2 683 -13.5% n.m. IVL 2,987 1,023 20,278 -85.3% 191.8% SET 17,682 23%
Tourism & Leisure 2,977 34 1,164 155.7% 8,746.2% BDMS 2,960 3,470 2,664 11.1% -14.7% SET 13,294 48%
Construction Services 942 508 470 100.4%  85.5% INTUCH 2,878 2,690 2,636 9.29% 7.0% SET 11,378 499,
Agribusiness 605 586 1,59 -621%  3.2% MINT 2,749 976 1,561  76.0% nm  SET 6,045 29%
Automotive 530 7 4890 o 0 4020 0 313-6% 4 -36.7% OR 2,702 2,975 6,568 -58.9%  -9.2%  SET 12,113 47%
Steel B M0 PR, P00, 0% JASIF 2,261  -1,430 1,412 60.1% n.m  SET 6,430 13%
ol ot 22324222 i CRC 2,135 2,168 1,486 43.6%  -1.5%  SET 8,561 50%
2 o e e iimmiliem o
Professional Services 165 159 78 110.7% 3.8% SPALT 1’594 1,080 > 075 _23'2% 47' S0l & 7' 104 38%
Home & Office Products 0 0 0 n.m. n.m. ’ ’ ’ . . ’
Paper & Printing Materials 216 210 275  -21.5% 2.9% CPAXT 1,525 2, 166 1,573 -3.0% -29.6% SET 10,364 36%

AP 1,521 1,478 1,574  -3.3% 2.9%  SET 6,153 49%
sanjudifimsvindsanaums 171,473 180,807 225,461 -23.9%  -5.2% LH 1,495 1,354 2,139 -30.1% 10.4% SET 8,530 33%
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JU 2Q vadman rnuanaus:=uarui DAOL SEC

SET's Profit 07-Jul-23
Usgiiua’lsaana 2Q-23(f)] 1Q-23| 2Q-22 YoY QoQ

Q33 (e) _ 232,574 AnfiTls SET 232,574 | 266,087 | 347,214 | -33.0%| -12.6%

Q1/23 268,960

Q4/22 159,317

Q3/22 232,768

Q2/22 347,214

Q1/22 254,648

Q4/21 267,548
Q3/21 208,722
Q2/21 | 73330
Q1/21 265,894
Q4/20

Q3/20 154,465

Q2/20 _ 125,478

Q1/20 110,333
Q4/19 222,019

I T T

100,000 200,000 300,000 400,000

1

unit : Million Baht source : DAOL, SET
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SET Profitability as of 1Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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" wosnAUIUT 1ISTUNFU CHAYO 00N 11a:tn BDMS, HANA* NN luwosm

" wosnruUs:noulUsos BDMS(10%), HANA*(10%), WHA(10%), BA*(10%),
CPAXT(10%), IVL(10%), CBG(10%)

" yudn 30%

Stock Picks (31 July - 4 August 2023)

Price (Bt) | Weekly Target DAOL Fundamental
Remark

Stock Weight
27 Jul 23 Price (Bt) Recc. Target (Bt)

Cash 30%
BDMS 10% 28.75 30.00 BUY 36.00 WU room TAUNaINUFAEA KUUSIANKU rTEe9v:isainunifrinlsiusiol
HANA 10% 49.75 5050  HOLD 47.00 durinls 2Q23E MnavanTnlsu High Season lla: Demad AWLTUMUANTWoNNASoU, AudnTunguisthmalinisiAulngs
CBG 10% 73.25 7400  BUY 70.00 $7A"KU CBG Bottom out haslinaunuisuuasiuwads:naunnsiugos 1H23 AEIIUR kI u9nIUasuvesunsdURRAVU nAsRUNUNISWananad
WHA 10% 4.94 5.50 BUY 5.80 TriAo1waulenu WHA Tueuwauonannnistnegnuwansn EV undaifioulne Ing WHA wasnuwﬁ\]gwuuémoajﬁmuq 26061 3 $18
BA 10% 14.70 16.00 NR UNaINUUN9=NAULNIEIRUNIIRUONAITUINSUURONUNASNNSNSAUIFASUIND
CPAXT 10% 34.25 35.50 BUY 45.00 1durinls 2Q-23 SuveNgmon
VL 10% 34.25 35.00 HOLD 35.00 TRUKUNAUUNMSNISIASUIRIVauIU r‘ihqumm Commodity HangqsiovauvusounusAthe Buduiuwansnurilwaiodinasvedusind

| Portiolio | 100% | | I
IS I T2 N R
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nlstudusol : PSP S

" parinls 2Q23 [0 +7%YoY, -18%QoQ A 2.84 WU au. S:Au £ IS ’*’““b&
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ANBIR FoU QoQ anatMIU Seasonal BINAULNISIAIBNAST 15 - =
Tu¥ou 3Q-4Q23E o “/I\i/il °//,

= DAOL Us:10urinlsansy 2023E-2024E A 1.32 hilu au. l1a: o
1,51 HiJU AU. +5%Y0Y lla: +14%YoY AUEAU e e E 2
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Federal Funds Rate & Thai Rate
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BTRR1DAY 2.00% For May 31 Next Release 02 Aug 14:00 Survey 2.25%
Bank of Thailand Repurchase Market Rate... Bank of Thailand
BTRR1DAY Index 97) Alert

1) Security Description | DES »

Release Name Bank of Thailand Repurchase Market Rates 1 Day Official Rates »
Country/Region Thailand » Source Bank of Thailand »
11) Release Time 05/31/2023 14:00 For May 31

12 Survey 2.0% Actual 2.0% Prior 1.75% Revised
) Line Chart | GP »

Track .~ Annotate =, Z
rac nnotate oom Latest 2.00
M Survey 2.25 |
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 29-Jul-23
Last Update 12M YoY Lvl
China 31-Mar-23 : : -8,437 48,189 48,189 4,277
India 27-Jul-23 -152 i 363 i 4,081 4,081 15,247 26,137 57,003
Indonesia 27-Jul-23 -32 i 66 : 328 328 1,418 1,609 -3,858
Japan 21-Jul-23 : 712 i 3,707 3,707 50,592 46,503 31,752
Malaysia 27-Jul-23 36 i 100 i 211 211 -718 -1,106 -3,091
Philippines 28-Jul-23 -2 : 6 : 63 63 -404 -794 1,661
South Korea 28-Jul-23 276 i -317 i 892 892 8,837 13,896 30,168
Sri Lanka 28-Jul-23 11 4 | 7 7 9 94 190
Talwan 28-Jul-23 -4 i -188 i -2,719 -2,719 8,529 -783 32,201
Thailand 27-Jul-23 40 : -124 : -368 -368 -3,475 -1,084 -6,046
Vietnam 28-Jul-23 17 :\ 33 1: -26 -26 -58 927 2,349

w - .-
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Forelgn Net P03|t|on |n Thai Market DAOL SEC

Net Position Accumulate monthly 01-Aug-23
1651 ---- Stock Market ----- Bond Market SET50 Futures
2,000 1,464 1,363 PP , _— . .
unit : Million Baht Foreign Local Institution Foreign Foreign
803 2015 154,346 79,055 -23,965 -53,052
1,000
; 3 2016 77,909 -8,653 330,956 214,343
0 — 2017 -25,755 103,632 357,174 168,539
12 - . . 2018 -287,459 184,264 286,238 -45,101
-1,000 193 -444 585 -377 2019 45,245 52,007 14,823 20,925
1,089 -927 2020 -264,386 33,456 -35,245 110,844
-2,000 -1,517 -1.703 2021 -48 577 -77,336 211,222 27,284
2022 202,695 152,754 214,094 78,351
-3,000
-3,165
-4,000 Apr'22 10,869 -17,678 6,783 -60,310
) -4,344 May '22 20,284 8,827 27,812 134,749
>,000 Jun '22 -29,387 1,571 14,208 110,611
D ) % > 'y > s b & Jul'22 4,721 -9,931 -6,376 13,576
; - A 2R ’ ’ ’ ’
\9\ Ea/EIBPf Nét E@El@onmq’l'lﬁi B.y 43( H%OE& B SSS Aug'22 57,251 -18,699 22,424 161,252
0‘7 QQJ 6\ ‘\,cb '&o) "19 "),\' "1?‘ ’],("' ’],b ’{,\ Sep '22 -24,366 -5,561 -17,902 -178,019
20,000 Oct'22 8,649 -16,351 -20,888 78,540
Nov '22 31,099 -18,205 68,216 71,206
15000 15,392 Dec '22 12,710 5,438 62,674 62,931
Jan ‘23 18,344 27,878 54,835 53,509
10,000 Feb'23 -43,511 13,786 -37,370 123,839
Mar'23 -31,708 18,944 32,020 116,388
Apr'23 7,885 277 -26,416 -78,214
5,000 4,063 7348 2,862 3,878 May '23 -33,276 37,329 29,744 -334,348
541 1,2441,473 ceq ' 597 427 Jun '23 9,102 2,842 10,034 380,373
0 o I . o . Jul'23 12,827 7,247 36,111 -344,147
=l e e
-428 1,173 -825
-5,000 -3,4163,542 -3,137
NN AN A N N R
N N N A NN S Y QY Y WY Y D 2023 -119,966 51,993 78,891 -1,198,042

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

2z L 7% " 2 b %] » %]
N : > oS S 1 > v oV s A a 3 . Bl Y 7 v ¥ ; » o
s : X < S & = : s : K < S . X : n%
N g I Y S o 27-%n-23 - 27-1-23 181ckys
& &« & & & & « & & & & & & & & & & & & & ¢ & & g & - _—
BDMS 8,771 CPALL  (20,224)
20-Aug-21 - 25-Nov21 97 days SCB 6,358 PTTEP  (15,018)
Buy Sell - BBL 5,745 KBANK (5,324)
SAWAD 3,189 AOT (5,076)
KBANK 10,852 AOT (7,781) . o = S
) PTTEP 7,026 INTUCH  (5,834) ' (3,805)
PTTGC 5,659 PTT (4,112) ADVANC 2,126 TOP (3,042)
TRUE 4,526 scC (4,050) BH 2,020 TU (2,774)
S8 3,932 CPALL (2,5186) cK 1,327 KKP (2,675)
| BOMS 3,307 GULF (2,416)
EA 2551 BAL (1,850) TRUE 1,311 TISCO (2,197)
mT 1,488 RATCH (1,415) TTB 1,219 VG (2,064)
VL 1,209 TOP (1,368)
i 1,124 (
- it
\\‘ Sa - ar ~.
o ., ~ 17-0Oct-22 - 27-Jan-23 102 days
-~ ~ Seo
\.,‘ 05-JuF22 - D1-Sep22  5Bdays ‘s, RN Buy Sell
| Buy Sell \“‘-\
-
- -~
N BH 7,763 EA (51,591) AL . CPALL 7,856 PTTEP (7,034)
. AOT 447 CPALL  (3352) S BBL 5,939 PTT (6,276)
-
T T T T T T T T T T \\ T T BANPU 524 PFUCH— 3435 T T \m KBANK 5,646 CPN (3,895)
k ) \\\ FTT 2,056 SCC (1,215) CBG 2,657 AOT (3'350)
N KBANK 2,046 BBL (1,160) . . —
\ } Y \\\ CPN 1,940 ADVANC (1,083) 01-Sep-22 17-0ct-22 [N ADVANC 2,126 PTTGC (2,840)
| Iu i \ HMPRO 1,33 o @) Buy Sell SPALT 1,686 HANA  (1,344)
Y : 1 ‘\ SCEP 1,45 MTC (904) HMPRO 1,180 TRUE (1,212)
I . TOP 1,31 CBG (3) PTTEP 6434 CPALL (5,688)
]
18-Jan-21 - 20-Aug21 214 days + ! N s e rrec o) o i o K 828 BOMS  (1,049)
Buy Sell 25-Nov-21 - 09-Dec21  14days : , BDVS 2’ o5 e (1' 50) osp 774 CRC (1,034)
Buy Sell \d AN ’ ’ KKP 720 MTC (923)
~ AOT 1,066 KBANK (1,768)
PTTEP 9,688 KBANK (31,170) BEL 414 AGT (5,223) " — s B “u BANPU 831 MINT (1,441)
SCB 986 PTT (16,653) PTTGC 365 scC 3,119) sl i CBG 811 CRC (1,376)
CPALL 9,680 BBL (15,354) psL 2o AL (2,078) Buy 01-Jun-22 - 05Ju22  34days FORTH 707 STARK (1,289
SCGP 6,452 AOQT (11,192) ADVANC SCB , Buy Sell
- 2002 EA 45078 PTTGC  (5,679) KTB 708 BCPG (®91)
KTC 3,457 ADVANC (5,578) STGT 271 BCPG (1,630) SPRC CPF
PTTEP 29,351 GULF (2,349) B 2307 eTT (5,551) 634 (640)
AR 3,425 osp (4,667) SaM 253 KBANK (1,318) A : o e
KBANK 15,602 SCC (3.569) KBANK 797 PITEP (4659 625 (606)
BOMS 3161 Top (3.645) RAL EOMS (520) ADVANC 10,063 TOM 2,632 '
STARK 189 PN (893) J Q (2.632) HUMAN 333 CPALL  (3,664)
QULF 2,779 AWC (2734) KTB o GULE (23) STARK 9,577 BANPU  (1,508) BTS 210 scB (3,002)
MT 2,376 BGRIM 2,66
, (2,667) TRUE 129 TISCO (&86) BH 8,801 0osP (1,513) L 207 ADVANC  (2,033)
SCC 2,349 KTB (2,220) PTT 8,224 AQT (1,492) CBG 264 BBL (1,740)
BDMS 6,369 HANA (1,376) GFPT 260 R (1,526) —_— u _—
CPALL 6,071 IRPC (1,318) DOHOME 242 ToP (1,219)
BBL 4225 MTC (1.281) BEC 234 HMPRO  (1,128)
SCGP 213 ESSO (1,098)



27-Jan-23 -Il 27 Jul-23 181 days
Buy E Sell
:

BDMS 8,771 | CPALL (20,224)
SCB 6,358 1 PTTEP  (15,018)
BBL 5745 1 KBANK  (5,324)

SAWAD 3,189 i  AOT (5,076)
MINT 3,152 i CPN  (3,805)
ADVANC 2,126 i TOP (3,042)
BH 2,020 i TU (2,774)
CK 1,327 1 KKP (2,675)

TRUE 1311 1§ TISCO  (2,197)
TTB 1,219 \_ VGl (2,064)

-----------------_’

27-Jul-22
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RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 27,847 AOT  (24,465) 3ttt
BDMS 26,312 PTT  (19,226)
PTTEP 24,459 INTUCH (13,419) unavnumnus:inAlnngougonulng
B 15,72 PALL (13,093 Ze L S T
>C % {57 5 ( ) usinaud 2021 nausneido Iduya
TRUE 7,172 TTB  (10,363) — L S
HMPRO 6,747 scC  (7,812) ANUNaINUNAUU V180 nSoVIEy GG
KTC 6,643 CPF (7,600) 19aUu Wnufivdaguu
ADVANC 4,450 OSP  (6,154)
SCGP 4,319 MTC  (5,351)
/
TISCO 4,250 CPN  (4,816) 27-Jul-22

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



Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

27-Jul-23 : (USuuingudunau)

ufyarnisiionsodvoulinasnuAtdusziNAIRLY/an UINAEA

sousoulng DAOL Strategy

¢ Il Uil Il INN NN DN DN D S .y

AURD % Msfioguiiu ( fiund % mstioanay \I
. yadwduasnu* [ - yaAiduadnu * I

IwWu/an : 3 IwWu/an 3 2 l

IwWu/an (@auuin) I IWU/am (@aauun) I

SCB 0.08% 257 | kBANK -0.29% -848 |
PROUD 10.56% 182 : CPALL -0.08% -446 ||
BBL 0.04% 130 QTC -24.19% 321 |
TTB 0.07% 115 : BH -0.09% 154 |
AOT 0.01% 102 [ PTTEP -0.01% 63 |
KTB 0.03% 86 ]| SPALI -0.14% -57 [
PTTGC 0.04% 70 || BCP -0.09% -47 :
LH 0.05% 51 | Kkkp -0.10% 47 i
BDMS 0.01% 5 1 snnp -0.15% 31
SCGP 0.02% 34 [ AEONTS -0.07% 27 )

\------------'

KUTBIKR : YaAITuadnulIiw/an AudruNduoruRuniVasunlas TneldsiniUnandn Iweldsuuifou (WTsyaAnanadese)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg MAR
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

. . : - . . * . — d
KunyaAnN1siiopsavvedlinadnuaAtIus:INAIWI/an UINNEA KunyaAnisiionsevvevlinainuawUs:InAIWWan uNNgn
27-Jul-23  : (USsuiigunudUnrinou) sousoulng DAOL Strategy 27-Jul-23  : (USuingunudugarnnevavipiounou) sousoulne DAOL Strategy

U I I D D D B S .

PSP $ x ’?:--_u------~ i 4 i ¥ ’v_=_| . \
KUNU % N1shioguiu KUNU % nN1sfivanav \ HUNU % N1snaguvu l HUNU % N1snoanav )}
( 27z | I [
. yaAniTuaInu I 3 yariduanu * l o yaAduaInu * I e yaARuasnu * I
WL Wi/an @uun) I 34 W/an @Guun) i ww/an @uun) IW/an Euun) ]
BBL e 246 i KBANK ey ol BDMS 0.72% 3272 ||  KBANK -2.21% 6,465 |
SCB oy 446 | CPALL e T2 | PTT 0.15% 1404 | cPALL -0.50% 2786 |
BDMS 0.09% ppd i BH 0.94% 9B | CRC 0.30% 757 || PTTEP -0.27% PRSP |
PTTGC 0.16% seveel, o7 0.04% saansl AOT 0.07% 711 || oisHi -7.29% 606 1
TR 0.13% A i Ao 04 19% 7221 | TOP 0.37% 400 || INTuCH -0.30% 733 |
TOP 017% p i STTEP 0.05% s e s ADVANC 0.06% s9 || osp -0.80% 703 |
PROUD 10.56% o2 N opn -0.08% ss | N 0.13% srn | e PR a0 |
KTB 0.04% 114 ] INTUCH -0.08% 06 BCP 0.68% ss6 | TiDLOR —0:64% a0t |
CRC 0.04% o 1 aovane oo s | TOA 0.57% se | omr b o064 a1
PTT 0.01% 100 |\ RBE ~0.66% PP | JMART 1.11% 270 l\ WHA -0.45% -334 ,I

KUeIAR : YaAITuUaINUAITL/an AuorenduoAuRIUABUIaY mmqr/ HUABIKR : YaAITuadnuRITL/an AMuouINIUsrURURIUAsUNUaY mm

source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET
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Portfolio Performance DAOL SEC

30/7/2023 0:57 Market Price

DAOL Portfolio SECTOR %Hold Cost Cost Value RECENT Market Value Gain/Loss %Gain/Loss
WHA PROP 10% 4.94 23,200 114,608 4.94 114,608.00 - 0.00%
CHAYO FIN 10% 7.05 16,300 114,915 7.25 118,175.00 3,260.00 2.84%
IVL PETRO 10% 33.50 3,400 113,900 34.25 116,450.00 2,550.00 2.24%
BA TRANS 10% 14.40 7,900 113,760 14.70 116,130.00 2,370.00 2.08%
CPAXT COMM 10% 33.75 3,300 111,375 34.25 113,025.00 1,650.00 1.48%
CBG FOOD 10% 71.75 1,600 114,800 73.25 117,200.00 2,400.00 2.09%
SET 1543.27
Total 60% 683,358 695,588 12,230
CASH 40% 463,468
Total Portfolio 1,159,056 15.91%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsn1sainu wosmriu DAOL

" Us:yu Fed wauldnas unadnua:=nauunlrnou = wosnKudul 1S1UNKU CHAYO oon

ﬁuivﬂUﬂ']S[HOGIU’TEJﬂqVO\].[nU ma'mtvno:wuwou 1a:tn BDMS, HANA* iiunfuwoss
wonas nsildunuuninanilsis iduiaudus) 1wsn:

MANAKUNAUIAUADUTISO . y
" wasnruus:=naulunoy BDMS(10%),

HANA*(10%), WHA(10%),
BA*(10%), CPAXT(10%), IVL(10%),
CBG(10%)

" A1r1ady IuSuddae rnSo Sula=anaudilrnonnAu
a:nlivsou 2:10uuonNFonan Rullilsnnnosso
ofiuinantu GULF , CPAXT, CRC

= Fulsids:TosuionnoniUeing peak vod Fed na:
UIMSNISIAISUINIAU 1S150U IVL, PSL, HANA

* Buft DAOL IUTAvoanunains1:HIudimugiu

BN(©) 028511800 @) wwwdaolcoth () deolth @) deolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

" WwasmKUSUU IS1UNRU CHAYO 90N 1a:tin BDMS, HANA* uluwosm

" wosnruUs:NoulUsoy BDMS(10%), HANA*(10%), WHA(10%), BA*(10%),
CPAXT(10%), IVL(10%), CBG(10%)

" Judn 30%

Stock Picks (31 July - 4 August 2023)

Price (Bt) | Weekly Target DAOL Fundamental
Remark

Weight
27 Jul 23 Price (Bt) Recc. Target (Bt)

Cash 30%
BDMS 10% 28.75 30.00 BUY 36.00 WU room TAUNaINUFAEA KUUSIANKU rTEe9v:isainunifrinlsiusiol
HANA 10% 49.75 5050  HOLD 47.00 durinls 2Q23E MnavanTnlsu High Season lla: Demad AWLTUMUANTWoNNASoU, AudnTunguisthmalinisiAulngs
CBG 10% 73.25 7400  BUY 70.00 $7A"KU CBG Bottom out haslinaunuisuuasiuwads:naunnsiugos 1H23 AEIIUR kI u9nIUasuvesunsdURRAVU nAsRUNUNISWananad
WHA 10% 4.94 5.50 BUY 5.80 TriAo1waulenu WHA Tueuwauonannnistnegnuwansn EV undaifioulne Ing WHA Umﬂsnmﬁ\]gwuuémaajﬁmuq 26061 3 $18
BA 10% 14.70 16.00 NR UNaINUUN9=NAULNIEIRUNIIRUONAITUINSUURONUNASNNSNSAUIFASUIND
CPAXT 10% 34.25 35.50 BUY 45.00 1durinls 2Q-23 SuveNgmon
VL 10% 34.25 35.00 HOLD 35.00 TRUKUNAUUNMSNISIASUIRIVauIU r‘ihqumm Commodity HangegiovauTusaunusIANEng Suduiuwansinurilwaiodinasvesustng

| Portiolio | 100% | | I
IS I T2 N R

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

BDMS “iWi room TRUNAINUANBIA KUUSIATRU 7

(Uaisunagyns 30.00 un ; s1AUA 28.75 UIN)

A5 lasuns BDMS

" BDMS 9:Us:3ugifioRu IWovaIvun1s room foRUIINANIBIA DR 20 e
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Strategy top picks DAOL SEC

WHA “Ju SadregruuSoun”
(UniBunagns 5.10 un ; saAUR 4.96 UN) Alssalasuna WHA
" 157{hnoEUlanu WHA TuiSadwauonaannisdnogiuwan 15
sn EV uhdguidavlne Ineg WHA UA19SNUISMITIULEANDEN 3433723 I
_ . 3 v 0 == i  p—]  o— -
uAudY 991JM1 3 S1Y & & & ¢ S
. | _, . 0,0\0 N\ %x\g %0\0 %0\0 N\ %x\o %Q\@\q’
. ﬂ'ﬂs 2Q Qﬂﬂ'\ﬂﬂqv:aaﬂuqﬂ 677 aqUan (+98% YOY, Fig 2: Land presale and transfer
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nSosonaslou Uu une:=n:=aid1 n 2 wulsidln
" 157USumlsuniat 2023E Vuenian 9% 10u 4.3 wudiuun ‘
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Strategy top picks DAOL SEC

AVAR “INIAUDONUINSNISNSAUIFISBIND”

20,278

(Unisunagns 34.5 u1n) IVL

" srlAtHINAULIRSNNSIASUINYVaIIU ﬁhqumm Commaodity
HangAOVEUTUSIUNYISIANENE BudunuwannnurilwaloaInos
vouusung

" Us:1Duninls 2Q23E vou IVL A 3.5 WU au. +239%QoQ, -
83%YoY USUrrunsvagwusoifounu 1Q23A Tu 2H23E AW
MO QOQ

® Oxiteno 10U Positive Key Catalyst siowaus:naunisius:g:610
Inoidudoudnunid Growth na=1dunduwanirurinonilsay nuu
Long-term EBITDA (2023E riniutidutisn) O oy mm e

" DAOL Us:10urinlsansy 2023E-2024E f 1.83 hilu au. na: 2 sNetProfic  —Growth sore: DADL
hlu au. -41%YoY Nla: +14%YoY nuanau
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Strategy top picks DAOL SEC

PTTEP “s1AUNTUUSUADTU, 2Q23 USUntumsvigwu”

(Unisunagns 159.00 un)

" s7ATUN0U Brent andnusunovuunn $80.18/unisa dn PTTEP 24,172

20,600

ASY (IIN=S=AU $80/uNIsalusau 2-3 IFau) ANUSuIU
9,545 10,645 10,519

7,202 7,140

N1SVIgNWUMOUU9IN 2Q23E Arqudluuwa
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= = e — - i 20,000 -40%
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DAOLSEC
TECHNICAL VIEW

31 July 2023 # 139

Momentum NNauuiagluIauon

duwalrAis:=o=luno

IuoSU 1530-1536 NU9MU 1553-1561

48.00-49.00 21.00-21.30

51.50-53.00 22.00-22.50

Cut Loss Cut Loss
< 46.00 < 20.40

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOL SEC

$i CASH BALANCE

31 July 2023

KaNNSWENREA Cash Balance Us=51dun K

nanndwennan Cash Balance 31 n.A. 66 - 11 d.A. 66

24 N.A. 66— 11 d.n. 66

HUNEINR
* 36U 1 : TRBOMBNNSOIRUAR 100% naudo (Jrud Cash Balance) + FUAUDUOIRUEIVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement

=== 5:AU 3 : IROFEN1SOWIIUAR 100% riouBa (Urud Cash Balance) + FUANUOUOIRUEDVNE + KU Net Settlement + AIUS0VEEoAS0 1 SUrhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5 Wiwwid




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(0) Power (Neutral) NnnwW. anA1 Ft 4om N.8.-8.A.2023 duanilwanavinao 4.45 uan/ruoy

Results Review:

(-) ITC ([a/Usuidrauidu 17.00 uan) 2Q23 AN3IAR, 2H23E V\v/wwiﬁuﬁusanmﬁumn|ﬂsugﬁvna:ﬁur1uqm
Company Update:

(+) CPN (/101 80.00 u1n) 2Q23E IWUVUIFANY YoY lia: QoQ 1i319:10usod Low season

(+) EKH (9/1U01 9.00 un) fnlsuné 2Q23E Iné YoY, QoQ nyuAulvIndm Joaglusou low season

(0) AMATA (Bo/101 30.00 unn) flsuni 2Q23E dullianld, 2H23E presale 2:1WUTUEY

(0) CRC (60/1U1 50.00 unn) nnls 2Q23E In YoY IsKAMD QoQ AIUNANIA 1a:EUNNNANUIINIDYAUL
Results Announcement:

31 Jul: PTTEP

3 Aug: LPN

7 Aug: ADVANC, CPAXT, ITNS, TU

(®) 023511800 @) www.daol.co.th
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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)

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

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

SAT 18.80 1.12 1.52) 8.11 1  semi-Anl 10.46
BRI 9.35 0.72 0.74 7.89 : Irreg 13.04
PCC 3.22 0.14 0.25: 7.76 1 Irreg 19.49 High Dividend : Property Fund & REIT 30-Jul23
TASCO 17.80 1.00 1.341 7.55 : Semi-Anl 37.45 ol T
PSL 9.40 0.05 0.70: 745 | Quarter 48.42 div yield last
NER 4.64 0.31 0.34 733 1  Semi-Anl 17.01 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume
LH 8.50 0.35 0.621 7.26 : Semi-Anl 240.29 el
T™W 8.60 0.30 o.ez: 715 |  Semi-Anl 10.69 (%) (times) Bt mn
SINGER £.20 048 0-57: SR : Sl 43.96 JASIF 6.70 0.23 0.941 13.73 1 Quarter 55.45 Freehold
SPRC -
&P §.15 0.56; 6.72 1 Semi-An 189.84 CPTGF 6.15 0.12 0.67) 1062 | Quarter 185  Leasehold
SIRI 2.02 0.11 0.13 6.58 1  Semi-Anl 829.73 £ e 34 344, 34 150 59 Froehold
MC 12.20 0.45 0.80l 6.56 : Semi-Anl 24.15 ; ' ool y 1 S ' reeno
SPALI 21.00 0.75 1.331 6.33 : Semi-Anl 117.86 GVREIT 8.05 0.20 0.77| 9.75 : Quarter 5.92 Leasehold
QH 2.26 0.10 0.141 6.33 |  Semi-Anl 17.92 BOFFICE 7.15 0.17 0.17: 9.66 I  Quarter 1.60 Leasehold
TCAP 50.25 1.90 3.17 6.30 : Semi-Anl 106.89 ALLY 7.10 0.17 0.00) 9.58 : Quarter 1.78 #N/A
iah Dividend Yield S K (F a J o Yo FUTUREPF 13.70 0.35 1.21: 9.49 : Quarter 4.98 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 Asv/U) EGATIF 6.60 0.13 0.111 927 | Quarter 1.29 n.a.
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 10.70 0.25 0.82: 8.80 : Quarter 17.96 Leasehold
Etfall 2 R Cs) SR WHAIR 6.95 0.14 0.67: 8.68 1 Quarter 2.03 #N/A
TISCO Annual 305.2 1
AMANAH 544 0.20 e 28 AIMIRT 10.90 0.22 0.89) 8.18 1 Quarter 4.30 Freehold
AS K 23.90 144 Annual 150 INETREIT 10.10 0.20 o.oo: 7.95 : Quarter 3.40 #N/A
THANI 3.16 0.17 Annual 19.7 LHHOTEL 12.00 0.25 0.001 792 Irreg 1.22 Free&Leaseho
AP 11.90 0.65 Annual 173.5 WHART 10.60 0.19 0.76: 7.22 : Quarter 11.06 Leasehold
BAM 10.80 0.55 Annual 64.8 FTREIT 11.00 0.19 0.691 6.69 | Quarter 5.16 Free&Leaseho
NYT 3.80 0.22 o0.20l 5.2d Annual 5.5 1 I
ICHI 14.70 0.60 0.70! 479 Annual 128.29 1 1
EKH 7.85 0.31 0.33} a2d Annual 472 b
KTB 20.40 0.68 0.871 429 Annual 1,211.21
| 1
| 1
| 1
| 1
| 1
1 - . -
I : (update dUnra:rlvnSy)
| I —— 1
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Market Indicators



1710 Major Event 2023

Biden fafug

DAOLSEC
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DAOL SEC

Calendar (Week)
Date Country Event Period Surv(M) Prior
31-Jul JN  Retail Sales YoY * Jun -2 5.7%
CH Manufacturing PMI Jul 4899.0% 4900.0%
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 2QA - -0.1%
EC CPIl Estimate YoY Jul -- 5.5%
1-Aug CH Caixin China PMI Mfg Jul 4996.0% 5050.0%
US  ISMManufacturing * Jul 4698.0% 4600.0%
2-Aug TH BoT Benchmark Interest Rate Aug-02 2.25% 0
us ADP Employment Change Jul 185.00k 497k
3-Aug EC PPI YoY Jun - -1.5%
us Initial Jobless Claims Jul-29 -- --
4-Aug EC Retail Sales YoY Jun - -2.9%
us Change in Nonfarm Payrolls * Jul 195.00k 209k
usS Unemployment Rate Jul 3.6% 3.60%
UsS Average Hourly Earnings MoM Jul 0.3% 0.4%
7-Aug TH CPI YoY Jul - 0.2%
8-Aug CH Exports YoY Jul -- -12.40%
9-Aug CH CPI YoY Jul -- 0.0%
CH New Yuan Loans CNY Jul - 3050.0b
10-Aug JN PPI YoY Jul - 0.0
us CPI YoY Jul -- 3.0%
us CPI ExFood and Energy YoY Jul - 4.8%
us Initial Jobless Claims Aug-05 -- --
11-Aug us PPI Final Demand YoY Jul - 0.1%
us U. of Mich. Sentiment Aug P - -
TH MSCI Index Review

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) 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
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WTD % Chg. % chg %chg % chg % chg update
World The Global Dow 42497 49 4 12 06 36 35 16.9 28-Jul-23 Bonds Yield (%) US:2-YearBond 49 0.0 0.8 -1.10 -04 108.8 703 28-Jul-23
:5- 2 4 A -1.4 k 4 X -Jul-
The Global Dow Euro 36261 673 19 02 24 44 80  28-Jul-23 (Governmeny) g iy ppgptiipal 21 S 05 R °48  28-ula3
US:10-YearBond 4.0 0.1 3.0 -1.19 3.0 69.0 476 28-Jul-23
DJ Global 534.5 59 1.1 08 34 -1.2 104 28-Jul-23
US:30-YearBond 40 0.1 29 -0.71 39 63.9 32.7 28-Jul-23
Bloomberg World Index 4055 55 14 0.8 33 275 74 28-Jul-23
THAILAND:2-Year Bond 2.2 0.0 1.0 0.00 27-Jul-23
MSCIWorld 3,057.8 2941 1.0 0.8 3.1 0.2 11.3 28-Jul-23 THAILAND: 5-Year Bond 24 00 14 000 27-Jul-23
MSCIEmergin Market 1,043.2 28.6 2.8 0.8 5.4 -8.6 5.0 28-Jul-23 THAILAND: 10-Year Bond 26 0.0 04 0.00 27_Jul-23
MSCI Thailand 516.8 57 1.1 14 58 -26 038 27-Jul-23 THAILAND: 30-Year Bond 33 00 01 000 27-Jul-23
Americas Dow Jones 35,459.3 2316 0.7 05 3.1 23 8.0 28-Jul-23
NASDAQ 14,316.7 2839 2.0 1.9 38 0.7 15.5 28-Jul-23 y
pivd 45892 4 ] ; g ; 5 1o Other Bloomberg Commodity Index 107.2 1.0 03 5.7 -138 -12.0 28-Jul-23
e, 582. 59 0 0 30 ) g 8-Jul-23 Crude Oil - WTI (spot month) 80.6 35 0.6 15.8 -19.6 -16.4  28-Jul-23
Europe Stoxx Europe 600 4708 54 12 -02 19 33 74 28-Jul-23 Crude Oil - Brent 85.0 39 09 148 212 207  28-Jul-23
Euro Zone Euro Stoxx 50 4,466.5 7541 1.7 04 15 145 205 28-Jul-23 Coal Newcatle (USD/Ton) 148.0 03 26 -3.3 39 -51.1 28-Jul-23
France CAC 40 7476.5 43.7 06 0.2 1.0 12.3 15.9 28-Jul-23 Baltic Dry Index 1,110.0 133.0 12 17 -529 -41.4 28-Jul-23
German DAX 16,469.8 2925 1.8 04 2.0 143 221 28-Jul-23 Rubber (TOCOM) Yen/Kg. 198.3 @.1) -0.8 -0.8 229 -21.2 28-Jul-23
UK FTSE100 76943 305 04 00 2.2 24 36 28-Jul-23 SugarFutures (USD/1b) 239 (1) 2.1 58 34.1 426  28-Jul-23
- — A — Copper (LME) USD/Ton 86255 2030 141 44 -16.8 111 28-Jul-23
Asia-Pacific MSCIAC Asia Pacific Index 170.0 41 2.4 04 41 -5.8 6.0 28-Jul-23
Thailand SET Ind 154 140 7% 10 5% 9@ . 4 . % ChinaHot Rolled Steel 4,062.0 151.0 03 5.2 -229 4.0
é'an " e)_( ) P43 ) : - ’ e ¥ ollIe GOLD (spot) 19595  (25) 07 27 1.1 116  28-Jul-23
China Shanghai SEComposit 3,275.9 108.2 3.4 18 23 0.7 0.7 28-Jul-23 Soybean Meal Futures 455.2 124 20 133 26 70 28-Jul-23
China Shenzhen CSI1300 39927 170.8 45 2.3 39 -54 -4.3 28-Jul-23 Crude Palm Oil 38720 (1210 13 32 394 39 28-Jul-23
HongKong HangSeng 19,916 .6 841.3 4.4 14 53 -95 -1.2 28-Jul-23 Corn 521.0 (6.0) 23 -11.7 -30.4 -15.3 28-Jul-23
Philippines Philippines Stock Exchange 6,625.3 (22.3) | -0.3 -0.8 2.4 -8.0 4.9 28-Jul-23
Indonesia Je?kan.a SE Composite 6,900.2 194 03 0.1 3.6 -2.4 -0.7 28-Jul-23 Bitcoin 293424 5412) 01 34 359 227 28-Jul-23
Japan Nikkei 32,759.2 455.0 14 -04 -1.3 17.7 17.8 28-Jul-23 Ethereum 18763 (18.6) 201 13 432 8.1 28-Jul-23
Singapore Straits Times 3,371.2 929 28 1.0 5.2 -1.1 5.0 28-Jul-23 ARKW Investments 655 15 52 126 249 20.2 28-Jul-23
South Korea Korea Stock Exchange 2,608.3 (1.4) -0.1 0.2 1.7 -5.4 6.4 28-Jul-23 Global x Auto & Electric ETF 275 1.0 26 78 0.1 14.4 28-Jul-23
Vietnam Vietnam Ho ChiMinh 1,207.7 218 18 09 78 -19.1 0.4 28-Jul-23 BABA (Hong kong ; HKD/share) 95.9 4.6 0.5 16.7 -145 3.0 28-Jul-23
Taiwan TaiwanWeighted 17,2929 262.2 1.5 0.3 2.2 -2.3 15.3 28-Jul-23
Currency USD Index Spot Rate 101.6 0.6 05 -0.1 -1.2 34 -4.4 28-Jul-23
USD-EUR 1.1 0.0) -1.0 0.3 0.9 -05 8.0 28-Jul-23
USD-GBP 1.3 0.0) -0.0 04 1.7 2.2 55 28-Jul-23
YEN-USD 1412 0.6) -04 -1.2 24 16.0 -49 28-Jul-23
CNY-USD 71 0.0) -05 0.3 1.3 12.8 -5.6 28-Jul-23
THB-USD 34.2 (0.2) -0.5 0.7 3.9 2.9 6.4 28-Jul-23

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




ATNUUINSaUAA IUUausionatarulng DAOL SEC
Dollar Index & Thai Index

—=DXY Curncy —THB Curncy
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.deolcoth  (F) daolth




Bond Yield vovansyd DAOL SEC
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ @ daol.th @ daol.th




Fed Fund Rate (Policy Rate) DAOL SEC
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— Federal Funds Target Rate US —Thai (repo 1 day)

<< update 2iayanng Juusnuasflaui >>
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US’s GDP & Stock Market DAOL SEC

<< update 2ayanng Juusnuavdleaui >>

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




QE : Fed & EC% DAOL SEC
ed & ECB : Assets Purchase (QE Program)
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updat
—FED Reserve Balance Wednesa Close —EC Balance<S<hé)e? ion Euro
DAOL SECURITIES (THAILAND) PUBLIC COMPANY LMITED @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th




0,000.00
0,000.00

55,000,000

DAOL SEC
0,000.00 45,000,000
0000.99 40,000,000 = = e
0,000.00 ST AdlavNISEoduUNSWa Vol a0
35 000.000 (20,284.00) 24-05-23  8,400,116.0
0,000.00 s = . (50,772.00) 31-05-23  8,349,344.0
_ 30,000,000 Fed (QE) s199UnH 3,609.00 07-06-23  8,352,953.0
(1,061.00) 14-06-23  8,351,892.0
0,000.00) - 25,000,000 (26,136.00) 21-06-23  8,325,756.0
| i (21,287.00) 28-06-23  8,304,469.0
0,000.00) ? ? 9 9 9 9 } % } } 3 3 % % % % % 20,000,000 (42,565.00) 05-07-23 8,261,904.0
11 2 2 2 222222222272 ;: (1,728.00) 12-07-23  8,260,176.0
%\ ‘é 2 k y é E 5 it 8480814864 (22,315.00) 19-07-23  8,237,861.0
% 9 9 3 3 5 9 %4? 8438935932 (31,152.00) 26-07-23  8,206,709.0

mm FED Reserve Balance Wednesday Close
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World Market Cap. (Trillion USD)

140 3y 25% 122 World Market Cap. Growth
- 1% g 1D 30-Dec-16 66,383,155

1N | e 29-Dec-17 81,434,892 23%
31-Dec-18 69,647,068 -14%
N A 31-Dec-19 86,990,167 25%
Pt 31-Dec-20 103,229,711 19%
BN R 31-Dec-21 121,522,850 18%
L . I 30-Dec-22 97,867,296 -19%
R 28-Jul-23 109,406,151 12%
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P/E nannrudintye) DAOL SEC

*

4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Source : Bloomberg

800 @ www.daol.co.th

@ daol.th

Market P/E (current & Forward) JenmTmEEEEE. 29-Jul-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 1,450.35 15.60 E 14.00 = 12.79 4.29 6.41 28-Jul-23 28-Jul-23  yaLde
PSE - PHILIPPINE SE IDX PH 6,625.26 14.14 = 12.42 E 11.46 2.49 7.07 28-Jul-23 28-Jul-23  flalilud
Straits Times Index STI Sl 3,371.17 12.56 ; 11.12 = 10.92 4.58 7.96 28-Jul-23 28-Jul-23  FoA1ils
KOSPI INDEX SK 2,608.32 15.36 = 15.27 § 10.05 1.94 6.51 28-Jul-23 28-Jul-23  awale
TAWANTAEEXINDEX ~ TA 1729293 |  17.02 = 19.02 = 15.50 373 587  28-Jul-23  28-Juk23 leiniu
ﬂg%ﬂgu9.5,LHAL!ma%m.;;';j.fjﬁ;;;;iéé?;zi B 73 NS 21 Y-8 v (57
. THAISETS0INDEX & ~TH o558 2509 1811 : 1601 276 399  27-Juk23  27-Juk23 ‘luu (SET50)
~ S&P BSE SENSEX INDEX IN ' 66,160.20 24.71 . 21.39 : 18.08 128 4.05 28-Jul-23 28-0ul-23  Auldin
JAKARTA COMPOSITE INDEX ID 6,900.23 15.12 E 14.31 = 1.77 4.03 6.61 28-Jul-23 28-Jul-23  Fuleilida
HO CHI MINH STOCK INDEX VN 1,207.67 16.48 = 11.97 E 10.46 1.58 6.07 28-Jul-23 28-Jul-23  iamun
SHANGHAI SE A SHARE INDX CH 3,434.22 14.60 : 11.34 = 9.93 2.65 6.85 28-Jul-23 28-Jul-23  3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,275.93 14.59 1 11.34 & 9.92 2.65 6.86 28-Jul-23 28-Jul-23  ju (Composite)
HANG SENG INDEX HK 19,916.56 10.20 = 9.97 & 9.07 3.62 9.81 28-Jul-23 28-Jul-23  #auny
DOW JONES INDUS. AVG us 35,459.29 20.52 E 20.19 E 16.56 2.01 4.87 29-Jul-23 28-Jul-23  &w¥s4 (Dow Jones)
S&P 500 INDEX us 4,582.23 22.01 = 21.26 = 18.76 1.51 4.54 29-Jul-23 28-Jul-23  &wis4 (S&P-500)
NASDAQ COMPOSITE us 14,316.66 41.53 37.62 = 25.09 0.76 241 29-Jul-23 28-Jul-23  &w¥s4 (Nasdaq)
CAC 40 INDEX FR 7,476.47 12.94 . 13.11 . 12.05 3.13 7.73 28-Jul-23 28-Jul-23  d5oia
DAX INDEX GE 16,469.75 13.28 E 11.74 = 10.77 3.53 7.53 28-Jul-23 28-Jul-23  aas51iu
NIKKEl 225 JIN 32,759.23 3191 = 20.20 E 17.03 1.87 3.13 28-Jul-23 28-Jul-23  girlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,861.26 13.36 13.28 = 12.33 3.41 7.48 28-Jul-23 28-Jul-23  ¢151 (300 u3EN)
Euro Stoxx 50 Pr EC 4,466.50 13.15 = 12.74 & 11.81 3.33 7.60 28-Jul-23 28-Jul-23  ¢151) (50 uFEn)
STXE 600 (EUR) Pr EC 470.78 13.83 = 13.34 = 12.31 3.38 7.23 28-Jul-23 28-Jul-23 #1531/ (600 wsHEn)
MSCI WORLD MULT 3,057.84 19.25 = 18.40 = 16.63 2.02 5.19 29-Jul-23 28-Jul-23  saaviuian (MSCI)
I’ q

@) daol.th



EPS nannArudntye) DAOL SEC

29-Jul-23 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl

Current = FWDPE = FWDPE

Makleet S &S EPS Earnings Yield E(Current Year) E (Next Year)

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

ULALGe 86.2 66.2 106.4 109.9 104.9 113.4 6.4: % 14.0 12.9
Aadud 478.2 282.7 342.1 479.2 520.5 578.2 P 12.4 : 11.3
GRS H 230.3 158.4 183.5 286.7 313.2 308.8 8.0 = 11.3 10.9
LAUATE 134.8 112.0 245.1 193.1 172.9 259.6 6.5 15.3 10.0
e 621.1 667.7 1,218.9 1,038.4 901.3 1,115.9 Ot9e ¢ 3 19.0 = 15.1

na (SET) LN 259 743 o BTAL 9211 1045 oo 47 42 17,00 0 15,0
Ina (SET50) 54.4 33.7 49.5 49.4 52.8 59.8 4.0 ¢ & 18.1 i = 16.0
auLde 1,679.6 1,784.5 1,930.8 2,684.2 3,159.3 3,658.8 4.0 21.3 - 18.0
aulafiide 304.3 186.5 243.4 417.4 2,873.3 3,897.4 6.6 = 14.3 13.0
Vaauu 58.5 47.3 74.1 81.6 93.5 115.4 6.1 = 12.0 : 9.4
Ju (A-Shares) 220.1 204.5 258.4 240.0 302.2 345.7 6.8 & 11.3 9.9
Au (Composite) 215.6 194.2 234.9 229.1 288.7 330.4 6.9 11.3 : 9.9
dadny 2,443.1 2,145.1 2,093.6 1,989.4 1,992.8 2,196.8 9.8 9.9 9.0
a1i54 (Dow Jones) 1,509.7 1,291.4 1,807.6 1,785.9 1,824.1 2,141.4 4.9 20.0 = 17.2
auig1 (S&P-500) 163.5 142.9 198.6 223.3 217.4 244.2 45 . 21.0 18.9
a1ds4 (Nasdaq) 317.6 308.7 438.7 385.4 461.8 570.6 2.4 37.6 = 30.1
AL 361.2 229.3 409.3 599.8 584.3 620.6 7.7 . 13.1 12.6
Leasiu 841.1 664.3 1,070.2 1,330.7 1,405.1 1,528.8 7.5 ddok oo 10.8
elilu (Nikkei) 1,251.6 757.5 1,774.4 1,473.9 1,743.6 1,923.5 3.1 : 21.2 18.3
g5 (300 u3En) 104.9 77.8 110.0 150.3 141.9 150.9 7.5 1802 + o1 12.7
g5l (50 v3En) 237.7 173.1 247.1 354.5 355.8 378.2 7.6 : 12.8 12.2
e151 (600 v3sEn) 25.5 18.7 27.2 36.8 35.7 38.2 7.2 13.3 12.4
aanviulan (MSCI) 127.7 104.6 152.6 169.8 166.5 183.9 52 = 18.2 & 16.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnsg funnazgouvioan

MSCI World |  MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return SD* Total Return SD* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day 0.7% 3.7% 1.7%| 16.0% 1.5%| 19.7% 0.7% 3.2% -0.3%| 6.0% 0.7%| 5.9%

1 month 4.3%| 9.0% 4.3%| 134% 3.6%| 15.3% 4.4%| 8.4% 3.2%| 11.4% 4.2%| 13.4%

3 month 8.5% 9.9% 7.5% 11.7% 5.6%| 13.0% 10.9%| 171.3% 0.0%| 171.5% 16.6%| 175.1%

6 month 9.1%| 710.8% -0.1%| 128% -3.0%| 743% 13.1%| 13.4% -1.7%| 7121% 221%| 18.0%

9 month 22.2%| 13.3% 22.7%| 15.2% 25.0%| 17.5% 21.5%| 16.6% -2.9%| 10.9% 31.8%| 220%

12 month 14.8%| 15.0% 7.2%| 15.7% 4.1%| 17.9% 15.5%| 18.9% -0.3%| 10.8% 18.5%| 24.2%

Month to date 2.9% 9.4% 4.7%| 14.0% 4.1%| 16.0% 2.7% 8.3% 1.5%| 71.3% 25%| 135%

Quarter to date 2.9% 9.4% 4.7%| 14.0% 4.1%| 16.0% 2.7%| 8.3% 1.5%| 11.3% 2.5%| 13.5%

Year to date 17.2%| 11.0% 9.8%| 128% 7.3%| 14.2% 20.0%| 1738% -6.9%| 11.6% 35.6%| 18.3%

2U 0.3%| 15.7% -6.7%| 17.1% -7.6%| 18.6% 3.5%| 1795% 25%| 11.1% -1.1%| 25.8%

3U 10.1%| 74.6% 1.2%| 16.3% 0.2%| 17.6% 13.9%|( 78.2% 7.3%| 13.1% 11.1%| 24.3%

41U 9.1%| 18.4% 2.1%| 18.3% 2.4%| 18.9% 12.7%| 232% 0.0%| 78.1% 15.1%| 27.1%

5U 8.0% 17.3% 1.3%| 17.56% 1.5%| 718.2% 121%| 21.8% 0.8%| 176.9% 13.8%| 25.8%

10U 8.5%| 14.2% 3.2%| 15.7% 4.6%| 15.8% 12.6%| 17.7% 3.5%| 15.1% 15.8%| 21.0%
Remark : Total Return 5m'm5uqmﬁ'w|ﬁauﬁu5uusnvauu'ou|oa'ufuq 29-Jul-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ( 11800 @) www.daol.coth  (F) daolth




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 8D
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
Year 2021 1,016,531 124% 89.2 17.3
Year 2022 1,001,815 -1% 84.0 18.4
Year 2023
|
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"

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 5-Apr-23 05-Apr-23  07-Mar-23
(M. Baht) (Yov) (Point) P/E 5-Apr-23 (YoYy) 15-May-23 (Yov) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,524
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,835
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,041
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,110
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.6 100.0% 21% 11,400 5.2% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 89.7 21.9% -6% 11,920 4.6% 11,857
'23(f) DAOL 1,080,450 7.8% 1,687 19.1 88.1 4.8% 97.1 8.2% -9% 12,261 2.9% 11,895
'24(f) DAOL 1,167,609 8.1% 95.2 8.1% 108.7 11.9% -12% 12,261 0.0% 11,895

Last Update : 16-May-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.daolcoth  (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
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-1SD =14.48 i
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10.00 : : . :
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DAOLSEC
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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 +18D
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 «‘// (\6
&
Year 2021 1,016,531 124% 89.2 r\%Q 18.2
AN
\
Year 2022 1,001,815 -1% 84.0 (0& 19.3
A ‘ Vs
Year 2023 \S A\
Best 1,139,775 14% 92.9 1780 17.5
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 (€ 023511800 @) www.deolcoth  (F) daolth




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 1Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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DAOL SEC

DOLLAR Index

Bloomberg Commodity Index & Dollar Index
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




AMNISNauUIUu DAOL SEC

(TOP)

1 by :DAOL Strategy 70
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST 1a=s1ATKHU NER DAOL SEC

Soybean Meal
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S1AMNIUKU & S1A1 BANPU DAOL SEC

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



S1A1 Cotton DAOL SEC

COTTON
160
140
120
100 85.06
80
60
40
b 2 3 3 2 3 33 %3 33 %83 33 333333333333
)b g B b b Bl ERREDY g bR E )RR RE DY
2 3 5 53 3 8 85 88 8 5 8 0 5 5 8 5 5 08 58 8 5 8 O

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




ANS=DISO DAOL SEC

Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 27-Jul-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)

27-Jul-23 1,097.00 2.8% 1,097.00 2.8% 1,281.47 1.2% 745.00 0.0% 6.30 1.6% 9.40 3.9% 24.30 1.7%
26-Jul-23 1,067.00 10.9% 1,067.00 10.9% 1,266.82 -0.7% 745.00 0.0% 6.20 -2.4% 9.05 -1.6% 23.90 -0.4%
25-Jul-23 962.00 -0.5% 962.00 -0.5% 1,275.83 1.0% 745.00 -2.9% 6.35 -0.8% 9.20 1.1% 24.00 0.0%
24-Jul-23 967.00 -1.1% 967.00 -1.1% 1,263.06 -0.1% 767.00 0.0% 6.40 -0.8% 9.10 -1.6% 24.00 -1.2%
21-Jul-23 978.00 0.1% 978.00 0.1% 1,263.90 -0.7% 767.00 0.0% 6.45 -2.3% 9.25 1.1% 24.30 0.4%
20-Jul-23 977.00 -2.7% 977.00 -2.7% 1,273.08 0.5% 767.00 -1.3% 6.60 -1.5% 9.15 -2.7% 24.20 -1.2%
19-Jul-23 1,004.00 -3.2% 1,004.00 -3.2% 1,267.20 2.7% 777.00 0.0% 6.70 2.3% 9.40 1.1% 24.50 1.2%
18-Jul-23 1,037.00 -3.4% 1,037.00 -3.4% 1,233.41 0.8% 777.00 -0.9% 6.55 -2.2% 9.30 0.0% 24.20 0.0%
17-Jul-23 1,073.00 -1.6% 1,073.00 -1.6% 1,223.91 0.0% 784.00 0.0% 6.70 1.5% 9.30 -2.6% 24.20 0.0%
14-Jul-23 1,090.00 -1.2% 1,090.00 -1.2% 1,223.91 1.7% 784.00 0.0% 6.60 0.8% 9.55 0.5% 24.20 1.7%
13-Jul-23 1,103.00 1,103.00 1,203.93 784.00 6.55 9.50 23.80

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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PORT- SET100 & SSET DAOL SEC
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Port Performance DAOL SEC

17 %4a : PORT- SET100 & SSET

ﬂ'zjﬂ Performance Aa48UAMUNENUNA (24-27 N.A.66)
" AUTIUNALUNASH 3 A2 NEX(10%), ORI(20%) waz PTTEP(20%) MuwBNSA2 LAENAIN
AINALAUNTZY LINAITDUY

" AADULNUARIRLANY - +1.27% (SET100 Total Return : +0.53%)

fzainnzilng l9arDadugarnavesdiaianges naunusiaiadugainaaevdilnninen)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Port Performance DAOL SEC

Portfolio Advisory 24-27 Jul 23

symUa | gossiminuztali | 10anunesamiu : Wanaulnuvoy
. . Uszihununaule )
durns N1%o admnt admni
Cash 50%
NEX 10% 10.20  9.90 - 10.20 10.50 - 10.70 S$7AMRUNNNS:NUN anAUIJaIENWIN warrant-2 97U9U 347 &MUAU stAIdavaniw @1.10 univwn ......... npwa
Us=nouns duagilugosviiiu 9mnnsauensnli ulnvautwa nazeensnsulkiuie rlstti DAOL Us=I0Ul5A 910 au. A 4.90%
anUneunrnlsiWey 208 au.
ORI 20% 10.50 10.00 - 11.00 11.20 - 1150 USGNY $9WIU presales 4o 2Q23 ranAguanlnuegh 1.25 KGUAWUIN +29% YoY, +4% QoQ Tnunuuludndou
2nAaulR 77% 1a:1U9SU 23% ... 1SWUs:10UN presales MaU 2023E duiTonnadnsndennisialasinisikuuiniu .
Tu 2H23E % ORI AndUAlAsINsTHUTULY 2023E yaAisow 5 wijuduuan ..... UsziDurnls Ud 15A 3.89 Wuau. +3% P 000w
YoY
PTTEP 20% 158.00 156.00 - 159.00 160.00 - 162.00 IAsugnelanirosq WugdATuneadssouAiad hasam Fed Uszyu 27 n.A. 9:unenibe 0.25% na:9ndlU Fed 9

gaonSorgAnIsiunonile Bi9:Aros1A1 Commodity .... uan9nU dalduiunidesnouidevannisidadiuds:inAld * 0.20%

TAs:=AUKUIADY

SET100 Total Return Performance 1.27%

SET Performance 0.92%
SET50 Performance 1.31%

SSET Performance =% 0.07%

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Port Performance DAOL SEC

As of 27-Jul-23

Portfolio Advisory Return (% Current Week) 17.30 PM
2%
L 1.27%
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HUEINE) : Return S19aUAIMAIUINILAAOUINUATUAMU:L Port Advisory
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Port Performance DAOL SEC

As of 27-Jul-23

Portfolio Advisory Return (%Total) 16.30 PM
60 OO(y Total Performance === SET100 Total Return
. (1)
Remark :include commission 0.10% and other fees 0.007% VAT
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IUOUAHU UDN/au Ina=gunn DAOL SEC

91UsUfu SET100-SSET fistmUSuioguvu/anad unsa:gUaA IfsuniuwesaiuzuA

FIUOUAU ) AUNs1ANEIVU Aulu PA

SET100+SSET nlg ludadmru Ns1A1gIvu/ 9auduRuNIUzUN
2-3W.n.66 241 128 34 | 4/5 |
I I
8—-12 W.n.66 241 126 94 I 2/5 I
15-19 W.N.66 241 129 28 : 2/5 |
I I
22 - 26 W.N.66 241 125 73 I 3/5 I
I I
29 W.A.- 2 J.9.66 241 121 48 | 3/4 |
6—-91U.9.66 241 118 71 : 3/5 :
12 - 16 0.9.66 241 125 48 | 4/6 |
I I
19 - 23 0.9.66 241 120 16 I 0/6 I
26 — 30 U.9.66 241 125 18 : 3/5 :
3-7.0.66 241 115 59 | 1/4 I
I I
10 - 14 N.A.66 230 108 39 I 4/5 I
17 - 21 N.A.66 230 108 90 : 2/2 :
24-27n.A.66 230 107 30 | 2/3 I

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th
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18 : PORT- SET100 & SSET
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Portfolio Advisory 31 Jul - 4 Aug 23

gousamnnu:unlA | 1dnunesimiAu

Weight 5 5 UsziGuRtnaulo
8o dUmnrl

Cash 40%

ORI 20% 10.50 10.00 - 11.00 11.20 - 11.50 USGNY $1WYU presales JoA 2Q23 rManAgigalniiagn 1.25 KTudUUIN +29% YoY, +4% QoQ Inendadudndou
2nABUIA 77% 11AzIIUISIU 23% ... 1sUs:ITUIN presales Nt 2023E duilontarndnidronnisidalasunisinuuiniu
Tu 2H23E %1 ORI AuIUUAlIAsINSTUTUT 2023E YaA1sou 5 KuduuN ..... Us:idurinls UG 15R 3.89 Wuau. +3%

PTTEP 20% 159.50 158.00 - 159.00 160.00 - 162.00 IAsugnelaniAeuq WumdATURead1sSseuAtal havam Fed Us:su 27 n.A. 9:iunanily 0.25% na=endld Fed 9
s:aondongnanisiunoniDe die=ArosiA1 Commodity ... uan9nl duduiuRideunouidegonnisidosiuds:=inATU
Teis=auniusioy

CPAXT 20% 34.25 33.00 - 33.50 34.00 - 35.00 Iswenduduno:lunisiinorunsIANaIuILN ... DAOL Anrils 2Q23E A 2.0 WudIUuUIN VEeRd +29% YoY IIsKaA

foIantioun -6 % QoQ IneGdedumid 1) swlfn 1.20 1audauuin (+3% YoY, +2% QoQ) vﬁns‘sﬁoﬁﬁdaﬁﬂalﬁumlﬁ

foltiov AMMIRU SSSG Veu@dlen +5-6 % YoY

FEN L




s1ATAU DAOL SEC

i PTTEP CPAXT ORI
36 11
160 ST bag +
* gl L TR | The & AL | Mi ﬂH
155 " I +ii 11,0
150 | i pell, 5 10 _#Jr } ?
0
145§
140 T T ! ! 30 T T T T 2 I\ I\ I\ I\
N O O O O
o N N N N S S S S > o & A° =
q‘f"\ o RS <) Na ,\/b'\o o \9\ '\,,\,\ q?‘\ Y N N v

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




CPAXT DAOL SEC

Stock CPAXT
Last Price 34.25 Trailing 12M Net Income 7,812
Target Price (Bloomberg) 40.45 Trailing 12M Earnings per Share 0.73
18% P/E_(Fully Diluted)NP 12 M/ Current Share 45.71 |:=SET
Trail 12M P/E (weighted shares) 46.01
Shares Outstanding (Mil.) 10,580 Value Tarde per day (million Baht) 288.4
Book Value per Share 27.62 |P/BV = 1.24
DAOL Target Price 45.00 EBITDA : SD/Mean 57%
DAOL Recommendation BUY EPS Current Year (forecast) 0.98 | : 2022(f)
forward P/E (current year) 34.96 | : 2022(f)
Current Market Cap. 362,376 Profit Growth Rate (Quarter) (CAGR) 2.9% 12 % p.a.
IPO Price 50.00 Profit Growth Rate (annualy) (CAGR) 11.9% 18 1 |
estimated by Bloomberg forecast forecast
2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
Net Profit 5,413 6,178 5,942 6,245 6,563 13,687 7,697 10,364 12,648
Growth 1% 14% -4% 5% 5% 109% -44% 35% 22%
EPS (weighted) 1.12 1.13 1.29 1.23 1.31 1.37 0.73 0.98 1.20
Dividend 0.85 0.96 0.96 0.96 1.00 1.00 0.50 0.65 0.80
Dividend Yield 2.0% 2.4% 2.5% 2.6% 2.0% 2.4% 1.3% 1.9% 2.4%
forecast forecast
DAOL 2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
Net Profit 5,413 6,178 5,942 6,245 6,563 13,687 7,697 11,405 14,138
Growth 1% 14% -4% 5% 5% 109% -44% 48% 24%
EPS 1.13 1.29 1.24 1.30 1.37 1.29 0.73 1.08 1.34
2016 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
Dividend (DAOL) 1.00 1.10 1.20 0.72 0.68 0.65 0.36 0.54 0.67
Dividend Yield (end of year) 2.9% 2.8% 3.8% 2.3% 1.7% 1.5% 0.9% 1.6% 2.0%
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CPAXT DAOL SEC

BB forecast
30/09/2020  31/12/2020 31/03/2021 30/06/2021 30/09/2021 31/12/2021 31/03/2022 30/06/2022 30/09/2022 31/12/2022 31/03/2023 Next Quarter

08-May-23 : JunagouaIga

Revenue 53,871 57,161 55,878 54,811 54,739 99,970 110,777 117,933 114,963 122,409 119,089 -~
Growth (YoY) 6% 3% 0% 7% 2% 75% 98% 115% 110% 22% 8% — — ™
Growth (QoQ) 5% 6% -2% -2% 0% 83% 11% 6% -3% 6% 8%

Net Profit 1,572 2,130 1,734 1,287 1,572 9,094 2,050 1,573 1,602 2,471 2,166 \/\_, 1,661
Growth (YoY) 6% 3% 3% 9% 0% 327% 18% 22% 2% -73% 6% 6%
Growth (QoQ) 33% 35% -19% -26% 22% 479% -T7% -23% 2% 54% 12% — -23%

EPS 0.33 0.44 0.36 0.27 0.33 1.05 0.19 0.15 0.15 0.23 0.20 /\'/\d
Gross Profit Margin 12% 13% 12% 11% 12% 18% 18% 17% 18% 18% 18% —
Net Profit Margin 3% 4% 3% 2% 3% 9% 2% 1% 1% 2% 2% ——"

-10FQ -9FQ -8FQ -IFQ 6FQ -5FQ -4FQ -3FQ 2FQ -1FQ -0FQ

CF operation (quarter) 4111 5,454 2,769 2,949 2,366 8,766 1,674 7,765 (3,938) 16,972 (585) ———~/
CAPEX (quarter) (442) (448) (413) (527) (660) (1,752) (4,705) (2,967) (2,705) (3,643) (3,354) T—
Free Cashflow to Firm (quarter 3,859 5,047 2,458 2,532 1,811 8,059 (1,944) 5,982 (4,232) 13,775 (2,483) —— A~/
Depreciation & Amortization (¢ 894 913 886 897 905 3,440 4,326 4,379 4,383 4,462 S SAALT SN
Chg. In Working Cap ("-"=Cas 1,795 1,778 (335) 298 (59) 2,827 (5,173) (827) (8,031) 9,985 (8,002) — ./
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