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1-Aug-22 11 0.4 0.9 0.2 1.8 1.9 1.4 1.8 1.0 0.8 07| T | 6.5
2-Aug-22 [i_ -0.3 -0.1 0.1 -0.4 -0.1 0.0 0.3 -0.2 0.3 -0.6 0.1 [i_ -3.4
3-Aug-22 0.4 -0.4 0.4 -0.1 0.3 -0.5 0.2 -0.2 1.7 1.0 0.2 _D 5.1
4-Aug-22 0.3 0.7 -0.8 0.2 -1.1 0.3 0.3 2.2 -1.1 -0.2 -0.2 D 3.2
5-Aug-22 0.2 0.2 0.2 | 1.5 -0.7 0.1 0.3 0.1 -0.5 -0.6 0.0| | -0.2
8-Aug-22 0.5 0.7 1.6| | 1.4 0.2 0.5 0.9 0.5 ﬂ 1.4 -0.6 03| ¥ -5.1
9-Aug-22 . 06 0.4 0.2 0.6 1.0 0.6 0.2 0.5 | 0.9 1.8 08| i | 4.8
10-Aug-22 || -0.1 -0.1 0.8 -0.8 1.1 -0.1 -0.7 -2.2 -0.3 -0.7 0.4 -0.3
11-Aug-22 | 03 -0.7 0.4 0.1 -1.7 0.8 -0.7 -0.4 | 3.4 1.8 0.5 1.4
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15-Aug-22
] L % Manadann NaNIENUGA
A2AUNANAMHUINTIN Sinau Kot (30)
THAT BANKING INDEX 0.89 1.32
THAI INFO & COMM TECH IX 0.81 1.12
THAI PETROCHEM & CHEM IX 1.68 0.72
THAI INSURANCE INDEX 1.24 0.41
THAI COMMERCE INDEX 0.22 0.35
THAI PROPERTY DEV INDEX 0.30 0.27
THAI FINANCE/SEC INDEX 0.38 0.26
THAI PACKAGING INDEX 0.52 0.14
THAI TOUR & LEISURE INDX 0.77 0.08
THAI FASHION INDEX 2.05 0.08
THAI CONSTR SERVICES 0.33 0.04
THAI AUTOMOTIVE INDEX 0.50 0.03
THAI PAPER & PRINT MATER 1.74 0.02
THAI HOME & OFFC PRD IDX 0.78 0.01
THAI PROP FUND & REITS 0.04 0.01
THAI PROFESSIONAL SERVCS -1.08 -0.02
THAI INDU MAT & MACHINE -0.54 -0.03
THAI STEEL INDEX -0.72 -0.04
THAI PERS PRODCT & PHARM -0.77 -0.05
THAI TRANS & LOGIST INDX -0.04 -0.05
THAI FOOD/BEVERAGE INDEX -0.06 -0.06
THAI AGRI-BUSINESS INDEX -0.93 -0.07
THAI ENERGY & UTILITIES -0.03 -0.12
THAI MEDIA & PUBLISHING -0.97 -0.17
THAI ELECTRNC COMPONENTS -0.26 -0.19
THAI CONSTR MATERIAL IDX -0.49 -0.28
THAI HEALTH CARE SERVICE -0.90 -0.77
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Market Outlook & Factors DAOL SEC
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® " UPDATE TOPNEWS TODAY > LIDINOVRSe

75 NEWS.

- Cotton Extends Surge After Historic USDA Cut to Nation's Crop
- Yuan Tumbles to Three-Month Low, Putting PBOC Fixing in Focus
- Chinese Consumers Shun Debt, Threatening Global Growth Engine

- China Announces Patrols to Protest US Senator’s Taiwan Visit
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waus:znoun1sveuuseniu SET+MAI (Jondudn 30 0.9.22)

14-Aug-22

(SoUsouvN Bloomberg lla: SET)

ANUIULSENNE99L 596 US1HN

DAOL SEC

by : KTBST Strategy

6M/22 6M/21 %YoY 2Q/22 2Q/121 1Q/22 % YoY %QoQ

Alsans 552,664 i 496,198 11.38% 323,095 251,653 236,158 28.39% 36.81%

SET 547,347 1 491,799  11.29% 320,235 249,668 233,697 28.26% 37.03%

MAI 5,317 4398 20.89% 2,860 1,984 2,461 44.15% 16.24%
UszifiuAanlsusEniu SET (KTBST & Bloomberg) 340,864
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gquwalsznaums wanaunauandunssy 2Q/2022 (oamﬁuqm 30 41.a1.22)

DAOL SEC

14-Aug-22  :2ayR o duiu
926 6 1iau u'lasuna sy
6M/22 6M/21 YoY 2Q/22 2Q/21 1Q/22 YoY QoQ{ Weigth Impact  aiamsal
6M/22 6M/21 YoY 2Q122 2Q/21 10/22 YoY QoQ 2Q/21 Yoy

Agro & Food Industry
Agribusiness 6,022 13,326 -54.8% 2812 6,546 3,210 -57.0% -12.4% 2.6% -15% -2.5%
Food & Beverage 13,525 3,256 315.4%) 10,230 3,094 4,823 230.7% 12.9% 12% 2.9% 1.1%
Consumer Products
Fashion 971 287 238.2%) 642 142 329 3512% 95.3% 0.1% 0.2% 12%
Home & Office Products 8 -10 n.m. -27 r1 jirg n.m. n.m. 0.0% -0.1% n.m.
Personal Products & Pharmaceuticals 2,205 17,843 -87.6% 881 7,336 1324 -88.0% -33.5% 2.9% -2.6% -11.0%
Financials
Banking 108,752 100,081 8.7%) 54,377 52,372 54,375 3.8% 0.0% 210% 0.8% 3.9%
Finance & Securities u214 13,880 2.4%) 8,434 8,173 7,806 32% 8.0% 3.3% 0.1% 3.0%
Insurance -32,130 4,987 nm. -1340 2,096 -30,790 n.m. nm. 0.8% -14% nm.
Industrials
Automotive 1547 1666 -7.2%) 1037 1253 1455 -17.2% -28.7% 0.5% -0.1% 12%
Industrial Materials & Machinery 1816 1401 29.7%) 977 ¥ %8 840 35.0% 16.3% 0.3% 0.1% n.m.
Paper & Printing Materials 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Petrochemicals & Chemicals 41155 49,621 -17.1%) 22,183 33,632 18,973 -34.0% 16.9% 13.5% -4.6% 419%
Packaging 5,660 6,199 -8.7%) 4,015 3,819 3,774 5.1% 6.4% 15% 0.1% -4.5%
Steel 2,620 4,462 -413% 1928 3,443 1612 -44.0% 19.6% 14% -0.6% n.m.
Property & Construction
Construction Materials 29,093 41322 -29.6% 16,118 23,035 13,541 -30.0% 19.0% 9.2% -2.8% 16.9%
Property Development 24,381 19,913 22.4%) 13,661 9,192 12,075 48.6% 13.1% 3.7% 18% 17.2%
Property Fund & REITs 6,496 5,220 24.5%) 4,594 2,650 3,624 73.4% 26.8% 1% 0.8% 13.3%
Construction Services 48 686 -93.0% -31 34 79 nm. nm. 0.1% -0.1% 49.7%
Resources
Energy & Utilities 231982 142,490 62.8%) 139,003 62,277 93,091 123.2% 49.3% 24.9% 30.7% 5.6%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 22,334 18,423 212%) 10,489 8,796 11,885 19.2% -1N7% 3.5% 0.7% -3.0%
Health Care Services 13,750 4,544 202.6%) 6,029 2,743 7,721 119.8% -219% 1% 13% 16.8%
Media & Publishing 1850 1742 6.2%) 1025 764 777 34.2% 32.0% 0.3% 0.1% 24.8%
Professional Services 102 »3 -17.4% 41 62 60 -33.0% -318% 0.0% -0.0% -83.0%
Tourism & Leisure -1650 -3,515 n.m. -718 -2,068 -932 n.m. n.m. -0.8% 0.5% n.m.
Transportation & Logistics 1,237 5,297 112. 1% 2,534 -799 4,039 n.m. -37.3% -0.3% 13% -37.8%
Technology
Electronic Components 10,283 6,281 63.7% 5,904 3,482 4,422 69.6% 33.5% 14% 10% 40.9%
ICT 30,906 32,274 -4.2%) 15,438 16,472 15,466 -6.3% -0.2% 6.6% -0.4% 0
WasuusEn W SET 547,347 491,799 11.3%|| 320,235 249,668 233,697 28.3% 37.0% 100.0% 28.3% Q 7.7%
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Us:zuarun1snils 2Q-22 vou SET DAOL SEC

10-Aug-22
UIULIEN | 2Q-22(F) 1Q-22 20Q-21 YoY QoQ
112 113,490 85,950 68,203 66.4% 32.0%| : tawg SET

iy
P Ny,

aails SET"| 340,864 | 253,781 | 274,985 | 24.0%|  34.3%

"Yyggpunst’

SET Profit Exclude Volatile Sector 11-Aug-22

6M/22  6MPR21  %YoY 2Q/22 2Q/21 1Q/22 %YoY % QoQ

SET 547,347 491799 1n3%| 320,235 249,668 233,697 28.3% 37.0%
Ex- Bank 438,594 391719 12.0%| 265,858 197,297 179,322 34.8% 48.3%
Ex- Energy PetroChemical 274210 299,688 -8.5% 159,049 153,759 121634 3.4% 30.8%
Ex - Energy Petrochemical SCC 255,429 267,638 -4.6% 149,112 136,623 12,791 9.1% 32.2% \; ‘;
Ex - Bank Energy Petrochemical SCC 146,676 167,557 -12.5% 94,735 84,251 58415 12.4% 62.2% /Zf v::,

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




DAOL SEC

Ranking Vo Sector NN1lsyonangn

Dwarmonls SET uanhdmn QoQ . r
nN1ls 2Q 9un 3.4 nauav.
SET's Profit
| Q2/22 (e) | 340,864
ENERGY & UTILITIES 19.6% 4 v o = —u
FOOD & BEVERAGE : 2.3% Q1/22 254 967 " Anals 2Q Iduldpunn Ao 3.4
PETROCHEMICALS & CHEMICALS | 1.4% ] 0 .., v —
TXITLTRTIIRRY 11% Q4/21: 1 5254 lguau. n1ls 12 1fau dounan 9=
PROPERTY DEVELOPMENT 0.7% Q3/21 ] 208,722 >e & . —
ELECTRONIC COMPONENTS 0.6% Q2/21 274,985 2N 1.07 aanuaauuan U EPS
PROPERTY FUND & REITS 0.4% | ¥
FINANCE & SECURITIES 0.3% Q1/21 - s 90.2 UIn
STEEL 0.1% Q4/20 ) 88,185 -
FASHION 0.1% Q3/20 N 154,465 1 '
MEDIA & PUBLISHING 0.1% Q2/20 125,478 u Trailing P/E Q:QEJn 18.0 IN1
PACKAGING 0.1% -
INDUSTRIAL MATERIALS &... 0.1% Q1/20 ] 110,333
BANKIZG 0.0% Q4/19 ] 222,019 " n1lsvom 6 Inounsn U 2022 VZCEJ
PROFESSIONAL SERVICES -0.0% Q3/19 213,494 y . ;
ICT -0.0% T T T ! ")
—d 232 X ¥  oddht  Shidme . 300000 400,000 N 5.9 nauau. nso 53% vadnls
jERSO\lﬂli!\:I"J;—S;ﬂUCé?S\'E... :g:;:: unit : Million Baht source : KTBST , SET U 2022 ﬁ US:IUUI5H 1 -1 2 av’]u
COMMERCE -0.6% 3
TRANSPORTATION & LOGISTICS -0.6% anuuin
HEALTH CARE SERVICES -0.7%
-20.0% 0.0% 20.0% 40.0%
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SET Index Target for 2022 DAOL SEC

5-Aug-22
SET Index Target for 2022 SET TARGET SET INDEX
2-Aug-22 Worst Base Best 1,550 oL _
Avg.P/E +0.5 SD +0.75 SD n1lst 2022 v:Usu
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E anu1n/Uog Vunu
s1MUIJURAU (AN
Year 2020 430,450 -51% 39.7 . :
(Exclude THAI) 571,621 -35% 52.7 >$80 InNSUTY TUGO\]
ASIUKAY N9:nsS:NU
Year 2021 1,003,363 133% 88.0 17.6 . »
nlsnannlios)
Best I 1155666 15% 97.5 : 15.9
I — [
Base | 1120519 11.7% 94.5 : 1600 1733 1799 16.4 1IS19:0n1sUSu
I o
Worst | 953195 -5% 80.4 ; 19.3 Js:uarunasnils
\—------------------,
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares nan ||a:|LhHU']EJ
: SET Index nidu
Year 2023 1,193,670 6.5% 100.3 15.4
NINNS Kavaddu 2Q
Year 2024 1,366,616 12.9% 114.9 135

1dS98u 15 4.0.
(0ONS1ENIU 17 4.A.)

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
0,
500,000 ga% 8% 23 20 S ne
0,
450,000 23, 7.6% b8« s
+— 400,000 6.8% 6.6% .
£ 6.3% 7.0% 7.0% - 9
& 350,000 5.8% 342,344 ° so; - 7.6%
6.0% 0% 8%  6.6%
5 995 4.8% 250,120 /0640 250,335 258,802 ’ . 6.3%
= 250,000 203771 219,153 5.0% 5.0% -
m ’ . 4
.. 200000 152,437 .05 4.0% - 48% 4.8%
= 150,000 g 125,005 3.0% -
- 3.0%
100,000 A4 . .
50,000 2.0% Feeshsesnesocesssbee v o o & o
3 c [8) — c [s) —
0 1.0% s 5 & & & 5 & & & 5
L o ! o ! o
I S S R A R Y S RITPOUBURLSALS B 8 o8 0°
‘/ 0/ Q/ 0/ «/ 0/ Q/ 0/ K’ Q/
4 » o F® 4 » of ® N4 »
N (50 ,bo’ ‘b’\, N er ,bo’ 'b"/ ,b\’ %0
[ Net Profit —Net Profit Margin FX Gavl NEOS"S Usun‘[uma’ln
(Voyaluaunuan Bloomberg )
SET : Revenue 15,000 - 13,798 353 353
5.00 - 450
= 450 - 14-Aug-22 : 10,000
£ . 4.09
@ 4.00 5,000
iel
E 3.50 0
Py 3.00
3 -5,000
] 2.50
a J 7,114
200 -10,000 -8,703

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



undins1:rUSunilsuseniunararulunuvurnlnunas DAOL SEC

Voya ru 2 4.A.65 IsUnlsveustniunainfulng NUN3IAST:ATNSAUSUAUNS SrAugE2
uRsuAunilsnatn Aisaialdide 17 w.A.65 wudadsunalsvuds:uanu 1% 910
Us:urrunasiaiu nalsnanar ulnedd 2:u19nKUR TAUs:Tosi91ns1ANFUA

Commodity RgwVu 1a:AURIAEQNNS:NUIN Covid-19 Dwan1sAtuINuRFTU

n1lsans (au.) 1,109,494 1,120,519 1.0%
* VYIUND 10.6% 11.7% 1.0%
EPS 93.6 94.5 1.0%
\|nurensud 1716

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




n1sUSu EPS narnAudinnye)

DAOLSEC

MSCI WORLD STXE 600 (EUR) Pr
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168 3.49%, 3 15.0%
166 20
164 -

v YV
AR R A S N
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SN N N NN AN R\
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232
230
228
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218

Thailand Indonesia Philippine
104 470 0
102 450 430 -2.1%
100 100.93 430
98 410 420
96
o4 10.9% 390 2.2% 410
o 370
% 350 400
v N N T VI
92 Vv Vv Vv Vv Vv Vv Vv A A% A% v s . . . . QA &
A L LR A L A A & & F e & &S F S F S
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270
260
250
240
230
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-10.5%

() 02351 1800

patnrugdoulnny gnusunnls
mam (UsBniunanm) Vu soufiv
voulnemoy

Malaysia

108
107

106 o
106 -0.1%
104

103

102
101
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danaun1srugIASU

Held of regained Ly Uksaine | Nussian advances
Dveecten of Ukraing advance ® Direction of Russian advance
U Russian melitary contred [ Russia asnexed Crimea in 2006

Strategy Research



S1AINIUAU lazHu BANPU

Coal Price - BANPU - ITMG

Coal price relate with Oil Price

M XW1 Comdty - Last Price 407.50

% BANPU TB Equity - Last Price 13.40

B ITMG 1J Equity - Last Price 37300.00

Jul Aug ' Sep ' Oct ' ' ' ' ' Apr ' May ' ' ' Aug
2021 ‘ 2022

Source: KTBST Strategy
XW1 Comdty (Generic 1st 'XW' Future) Coal - BANPU Daily 11JUL2021-15AUG2022 Copyright@ 2022 Bloomberg Finance L.P. 16-Aug-2022 07:32:33

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



MaINKNUSAIBE lla=s1A1 Gas

Russia Stock Market & Gas Price

B IMOEX Index - Last Price 2165.1201 Hh: 4

M TTFONXHR Index - Last Price 220.20

e

Low: 2053.6399

Hi::221.8

>4000
=3500
>3000
=2500

[2165.1201
=000

£220.20
=200

=150

=100

=50

>0

Low: 15:41- : : i : :
Mar Jun Sep

2021
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 24FEB2021-15AUG2022

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIM

Mar
2022
Copyright® 2022 Bloomberg Finance L.P.
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nodd Gas lla:Unu vousaige DAOLSEC

Druzhba’s Dependents
Germany’s eastern refineries depend on crude from Russia

North Sea
Baltic Sea

220K barrels per day capacity /
Schwedt

276K

0
240K Plock
Leuna
®.

BELARUS

()
GERMANY \/vo -

rtl’ern Druzhba

100K "®
Litvinov

POLAND

CZECH REP.

UKRAINE
Bratislava' ®

162K
Duna

300 mi HUNGARY
300 km

Sources: Bloomberg: AW Consulting Bloomberg

Share of natural gas imports coming from Russia, 2020

I O [
0 1 25 50 75 100% N/A

™

Germany halted the
certification for + Nord Stream 2

in response to Russian
escalation in eastern Ukraine

Gas pipelines
from Russia

TURKEY

A

‘ GREEC‘E

Source: Eurostat, U.S. Energy Information Administration

Note: Data for 2020 are not available for the U.K. and Bosnia-Herzegovina,
2019 data are shown in those countries. Norway imported 10 million cubic
meters of gas from Russia in 2020, but as a net exporter is not dependent

on Russian imports Bloomberg
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Fund Flow.
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Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

2000 - =
LN
N
1500
1000
(@)
wn
>
= 500
2
o
b o o o o o
-E'; O T T T T T T 1
=2
=
@©
% (500) Remark : f92l1av Net position VoV
unavnumvds:ind lu 6 narnAu
(1000) - 10138 Us:nousoy India-S.Korea-
v . . TN
oo o A A A Ay vy A A A A A A Taiwan-Veitnam-Philippines-
DN S S S S I A A A A A
L A LA AR S AN AN A AN N - A Indonesia

unit : Million USD

M 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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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 16-Aug-22
Last Update Daily 12M YoY Lvl
India 11-Aug-22 283 789 2,650 3,486 (25,071) (28,314) (56,366)
Indonesia 15-Aug-22 14 14 113 (37) 4,231 5,587 5,903
Japan 05-Aug-22 452 452 5,415 5,988 13,320 (12,074)
Malaysia 12-Aug-22 49 111 199 226 1,687 2,369 5,050
Philippines 15-Aug-22 6 6 -181 (261) (1,037) 702 3,377
South Korea 12-Aug-22 -5 121 1,403 2,765 (13,321) (10,440) 13,306
Sri Lanka 15-Aug-22 -0 -0 -3 (1) 9) (88) 224
Taiwan 15-Aug-22 -90 -90 -651 (1,276) (35,346) (35,099) (22,785)
Thailand 15-Aug-22 163 163 685 813 4,254 5,911 10,094
Vietnam 15-Aug-22 3 3 92 106 73 (1,303) 740

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th



s1A1 ETFs (M1aUs:InF)

Foreign ETFs Price

Hi: 1.0814

,0.00 Hi 0.0569

-0
=3.1071
| -6.1142

--10
' annaan

-14.01
-18.9607

Normalized As Of 12/30/2021 N Y R \AQWeZ : . I
Net Asset Value (NAV) , — WA NS /) v \ » — el Y -26.8971
Il KTAMUSA TB Equity -18.9607 \V N A/ T A ' -
B WEEVOSE TB Equity -26.8971 R i ' --30
B MFCRENA TB Equity -14.01 Low: -30.1121" V¥
KTAFINA TB Equity -6.1142 Low; #31.3077
UEVTECH TB Equity -13.0142 e A
M WECHIGR TB Equity -22.0278 - i T
SCBPGF TB Equity -3.1071 \
tan fnc Low: -39.9659
B ACWI US Equity — -12.572

Dec  Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug
| 2022
KTAMUSA TB Equity (KTAM US Growth Equity Fund) k-Ple-001 Daily 30DEC2021-15AUG2022 Copyright@ 2022 Bloomberg Finance L.P. 16-Aug-2022 07:31:57
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 15-Aug-22
006 ---- Stock Market ----- Bond Market SET50 Futures
: 5,775 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 2015 -154,346 79,055 -23,965 -53,052
5,000 4,487 2016 77,909 -8,653 330,956 214,343
3,620 2017 25,755 103,632 357,174 -168,539
4,000 3 8 3,187 3,137 2018 -287,459 184,264 286,238 -45,101
3,000 3 2019 -45,245 52,007 -14,823 20,925
bié 1,854 2020 264,386 33,456 -35,245 110,844
D 901 2021 -48 577 77,336 211,222 27,284
1,000 .
0 - Jan 2021 -10,903 -16,025 115 -36,379
. Feb 2021 -18,698 -14,044 -4,611 -9,401
-1,000 -108 Mar2021 -68 7,303 8,509 30,145
-2,000 -1,205 Apr2021 -3,359 14,233 32,914 -6,182
May 2021 -33,186 362 126 48,638
A S S L ) SRS L S A G S A | R Jun 2021 -10,048 -4,155 43,563 50,039
\?9% o vo"o \?g% \?9% o vo"o \?g"o ‘?9% v"% Jul2021 17,020 -3,556 9,283 2,393
g & & F &F F K & Y & Aug 2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 15,325 -36,692 -64,602
Oct2021 15,886 -18,063 10,134 11,874
Foeign Net Position in Thai Bond (Million THB) Nov 2021 -10,982 9,701 46,126 77,281
Dec 2021 23,223 -8,630 54,264 109,677
7,000
6,045
6,000 5192 Jan 2022 14,359 -25,183 80,673 -9,432
5000 4,863 Feb 2022 62,975 -39,299 71,853 608
2000 Mar2022 33,530 17,684 -66,967 39,723
’ Apr2022 8,757 17,678 6,783 -60,310
3,000 2011 May 2022 18,699 8,827 27,812 134,749
2,000 : 1,637 Jun 2022 29,916 1,571 14,208 -110,611
1000 460 1,020 546 I 485 l Jul2022 3,137 -9,931 -6,376 13,576
’ Aug2022 24,331 -8,294 23,417 122,574
. mil = =
[ ] Sep 2022
-1,000 479 Oct2022
DI S SO S R S D A S Noveozz
\)Qf; \)Q; \)Qé Qoé QQO \)%/ \)oo 005 \)Q; \)Qol Dec 2022
L S N PR S N e RS
S & J J N N NN NN
2022 135,873 -107,671 122,986 130,877

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




Net Buy/Sell unasnunuus:ine DAOL SEC

AuRtnasnuAraUs:inA DAOL SEC Rufitiyariamsiionsautiuing DAOL SEC
voulinaunuA1IUs:InA Iwan Susedu

15-Aug-22  : (IUSsuIReuduriou)

i
N+

goIiiL / Vigoan UNAgn

15-Aug-22

g |
H oWy V1g90N

- - I{ Symbol | 1W Symbol | W aAuaanu
HUMAN  028%  -129%  -1.01% 021%  0.20%  -0.01% i IWu/an (au.
GRAND  022%  062%  0.84% TNITY  -0.16%  0.04%  -0.12% I BDMS 0.07% [ 310 ADVANG  -0.03% -180
BH 020%  049%  0.69% IMPACT ~ -0.09%  0.00%  -0.09% [ BH 0-2024’ i 301 §cC '0-04:/" 75
PSL 015%  350% 365%  RCL -009%  353%  3.44% i ;g;io z;;;: i 1:3 EE:LL 222; 1:5;
HANA 015% -060% -045%  TIDLOR  -0.09%  0.00% -0.09% . 0:12% i h " _0221% "
BAM 0.12% -066% -054% AP -0.06%  2.00%  2.03% I soe oo | s . A~ P
TOP 012%  371%  3.83% CPF -0.05% -1.88%  -1.93% | s | s b o0 2,
HMPRO  0.11% -050% -039%  TCAP  -0.04% -1.86% -1.90% I ek oo | - TDLOR <0096 .
BANPU  0.09%  0.61%  0.70% val -0.04%  -027%  -0.31% | sor oo | 04 EA e w
M 000%  004%  0.13% scc -0.04%  0.46%  0.42% | omweu oo | 81 RCL 2009% 29
HUT6INE) : TAISE 1 % IVRGLIVAVSINSTIoFLIVaIINAIUAIUS:INA (Foreign) source :Bloomberg, SETSMART , SET ‘ UTGING : YaRTuaInURITY/an AgoniemeoniuRBeuIa) Tnelisiinaran imaneuriou (Ulsyarianasesis)
\ R —— ’ source : Bloomberg, SETSMART , SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 023511800 @ www.daol.co.th @@ daol.th
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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 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
BCP 30.00 1.00 3.03 | 10.10 1 Semi-Anl 299.66
ESSO 10.90 0.10 1.04 1 9.52 : Irreg 320.97
SPRC 11.30 0.96 1.01 : 890 | Semi-Anl 392.21 High Dividend : Property Fund & REIT
PSL 17.20 0.50 150 1 872 1 Quarter 308.38 """"'
TOP 53.25 2.00 4531 850 | Semi-An 986.90 . diviyleld last
Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
BANPU 13.30 0.25 111 ] 8.34 1 semi-Anl 2,282.13 year
SNC 18.10 0.65 1.50 | 8.29 : Semi-Anl 33.44 . _
SAT 17.20 0.38 1.41 : 847 1 Semi-Anl 20.94 (%) (times) Bt mn
TCAP 38.75 1.80 3.14 | 8.11 1 Semi-Anl 126.37 MJLF 7.85 0.15 0.12 1 14.50 1 Quarter 0.17 Leasehold
AIT 6.50 0.15 0.49 | 7.54 : Semi-Anl 27.40 JASIF 9.00 0.23 0.95 : 10.44 : Quarter 143.72 Freehold
DIF 13.90 0.26 1.05 | 7.53 : Quarter 197.28 AMATAR 6.40 0.16 0.48 1 9.77 : Quarter 0.46 Free&Leas
VNG 43 0.10 0.0 | 7.04 Ireg oy EGATIF 6.80 0.21 0.08 | 960 |  Quarter 18.01 n.a.
WHAUP 56 &16 026 6.99 1 Semi-Anl Y POPF 11.60 0.25 1.05 1 878 ! Quarter 10.20 Free&Leas
SMPC 1570 3 1101 607 1 Semi-an ‘e s SPRIME 6.95 0.15 0.42 | 863 1  Quartr 1.06 Leasehold
SIRI 1.01 0.06 0.07 : 6.83 | Semi-Anl 41.61 ' : p : : I :
NER 5.90 0.07 0.40 § 678 1 Semi-Anl 47.05 GVREIT 8.85 0.19 0.79 I 8.58 Quarter 3.48 Leasehold
e WHAIR 7.90 0.16 0.61 1 8.57 1 Quarter 1.77 #N/A
High Dividend Yield Stock (hunv1eJuwa 1 ASu/U) BOFFICE 8.05 0.17 0.17 | 839 | Quarter 1.33 Leasehold
Stock Last price Last DPS Est. DPS 22(f) div yleld Frequency 5 days avg volume TPRIME 7.85 0.11 0.44 : 8.28 : Quarter 0.87 Leasehold
Bt/sh Bt/sh % (times) Bt mn CPTGF 7.40 0.19 0.58 8.13 : Quarter 1.35 Leasehold
TISCO 90.00 715 767 : 8521 Annual 319.4 ERWPF 4.30 0.09 0.00 : 8.00 1 3xayr 0.17 Freehold
IT 6.40 0.30 0.47 7,34: Annual 73.8 CPNCG 11.70 0.24 1.00 1 7.97 : Quarter 3.80 Leasehold
ASW 7.90 0.40 0.55 1 6.96 1 Annual 7.6 SSTRT 5.25 0.20 0.20 : 762 | Semi-Anl 0.29 Freehold
§C 3.52 0.08 0-23: 6.45! Annual 221 B-WORK 10.00 0.18 0.78 1 757 1 Quarter 1.41 Leasehold
scce 157.00 9.00 9.02 | 5.75) Annual 18.8 e e e e e e |
TWPC 5.30 0.22 0.30 | 5.661 Annual 7.1
ILINK 7.95 0.24 0.45 : 5.66: Annual 8.0
HFT 6.60 0.43 0.37 1 5611 Annual 2.45
AP 10.50 0.50 0.56 : 5.201 Annual 195.96
ICHI 8.25 0.50 0.40 1| 488 Annual 7.99
sis 28.75 1.20 1.33 : 4.641 Annual 35.87 11-Aug-22
MFEC 9.00 0.40 0.41 } 4.50I Annual 7.42 = P jud
IMH 14.40 0.90 0.64 I 4.44] Annual 3.03 (update dUnHa:zKHlvASy)
BAM 17.50 0.55 0.73 ! 4471 Annual 252.69

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1S XD n1UoU X-Date DAOL SEC

Symbol Operation Period Payment Date
(baht)
15/08/2022 INETREIT 01/04/2022 - 30/06/2022 0.228 29/08/2022
15/08/2022 PTTEP 01/01/2022 - 30/06/2022 425 26/08/2022
16/08/2022 CPNCG 01/04/2022 - 30/06/2022 0.235 05/09/2022
16/08/2022 DIF 01/04/2022 - 30/06/2022 0.26 05/09/2022
16/08/2022 FTREIT 01/04/2022 - 30/06/2022 0.175 01/09/2022
16/08/2022 POPF 01/04/2022 - 30/06/2022 0.2544 05/09/2022
16/08/2022 PPF 01/04/2022 - 30/06/2022 0.17 05/09/2022
16/08/2022 SIRIP 01/04/2022 - 30/06/2022 0.05 05/09/2022
16/08/2022 TFM 01/01/2022 - 30/06/2022 0.05 31/08/2022
17/08/2022 CPNREIT 01/04/2022 - 30/06/2022 0.28 02/09/2022
17/08/2022 TPRIME 01/04/2022 - 30/06/2022 0.113 06/09/2022
17/08/2022 LPN 01/01/2022 - 30/06/2022 0.10 01/09/2022
18/08/2022 WHABT 01/04/2022 - 30/06/2022 0.16 02/09/2022
18/08/2022 WHAIR 01/04/2022 - 30/06/2022 0.1556 19/09/2022
18/08/2022 WHART 01/04/2022 - 30/06/2022 0.192 02/09/2022
18/08/2022 BOL 01/01/2022 - 30/06/2022 0.13 02/09/2022
18/08/2022 INSET 01/01/2022 - 30/06/2022 0.04 01/09/2022
18/08/2022 RCL 01/01/2022 - 30/06/2022 1.75 02/09/2022
18/08/2022 SNC 01/01/2022 - 30/06/2022 0.65 02/09/2022

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

KBANK ﬁluﬁa‘)ﬁanuaﬁuqn|5UﬂmU|§\1§wﬁ'a 2 hﬁua.gnﬁﬂ 1.2 a1usy
nansing iauntingilnuienuirgalkutuninia AEC+3 dausnisintugiuuluriosnunouinalulag

IVUBIAUIROSIILIA IAUNIIUNIT 2.7 WUAIU IaSuInsuin§avneluninia adnsnnalnidgnuIbii uAd quanan

NNIBNILUANDYUSNISAINA AIIUNURUNNOINEONEUIBD 2 hiJualu anAtuAna 1.2 a1usiy

Kasikornbank PCL (KBANK)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 028511800 @) www.deolcoth () deolth @) daolth



un3dins1:KU8WUFIUIUU DAOL SEC

#Company Update:

(+) ERW (o/Usuidnvuidu 4.80 uin) 2H22 Wuadlgiandnnaia naze:wusmoinulu 4Q22E
(-) JMT @o/Usuidhaaidu 90.00 unn) AEI1BWINIUIWUTUEN SOISU JKAM

(0) MEGA ($9/10n 67.00 unn) TUILUAL 2H22E Fsioitiod, valuation Ulaul?

# Analyst Meeting:

16 Aug: BDMS, BEM, CPF, CPN, CPNREIT, PLANB, RS, SAWAD, SSP, TOP, VGI
17 Aug: ASIAN, CENTEL, CHG, GULF, ORI, PTG, PTTGC, SAT, TCAP, TIDLOR
18 Aug: HANA

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




mann Move on VauUadeau.. Iawosniaannuaels

DAOL SEC

narnRulnemasiuLudedsaunae:nauurduiniios:Au 1600 9A SnASY

namAulneWunosiaitiovnaon 3-4 &Uar uUaInTos:=AU 1600 9 UUINIAR1GAVEd SET [ugounaluidiou n.A. Un

aINuUNYayBaNAUNAINISUSUWOSASUADIADIVOINANA STIANAUKATUNEU Bottom out 910 NAUSUIATS, NS,

[adaiind, oamns, d1annsatindiazinAlulad veu=AUSUNlunaIRKUNBEYSILITUNL 2Q22 AlWamIsNANIINaINAIA

nlsnatanavdwueu 2:qnusuan
nrinlsvonndudiisn AANAI1e=auadinge 6 duau. Kdendn 50% AUs:urrunishalsnaiaddls

npnnlsndadrave:tos

naasatisnuin musimMUtuRuRUSUADaY Nisusunilsnannal(find) malldwasasimAundonsti« ogwlidue:d1Ay

IWs1:$AUMS=AUKUINEAD (IngiawnzAUUNIU) 8Ny Unadnu:TAununnuniswuriovadiAsugneInn1sidaus:inA,

anumsnilAdANAVU, AunudnnAuna:wasnunanas (MIswY) UINNoA

Jeduidsininvaanannindignuandon

Q2/22 (e)

SaIu-gyIASU WouAay S1IAMWAINIUAI-NAULNEI0ONAUAINGNS giﬁi 1
= ‘ Q3/f21
Q2/21
a1
Q4/20
Q3/20
Q2/20
Qi/20
Q4a/19
03/19

Fed lUiSsVudnsinoniUouloune IAsugnelanannouIdgy Recession

4

aniunsnidu-Iandu Tusunse isgaoalalula

SET's Profit

340,854
254,967
| 265019
| 208,722
274,985
265,894
| 88,185
154,465
125,478
| 110,333
222,019
213,494

unit : Million Baht

SET IUsioljuntin 1620++

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

source : KiesT , SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11-Aug-2022

KTBST A Sector IAuna:Aua dmsunisdnwesnsunanns:auintio 1600 9n

Banking BBL-TP@140 : Aulhnyndusunmsie:laus:lustiguanannisusuiudnsinoniGe

Tl AOT-TP@74: KUdsuuSIUSUUS=urrunistinneuifeaiiuA 10 d1uAu ru Ful 22 AOT 9:=WuiSaiu

Food ASIAN-TP@18: ssv0H1sandIasuiAulngd g High Season Tu 3Q22 Funumswananad

STl SMT-TP@5 .30: GuSmsUSUITNs elivugs:AULNNNGT 8 WU au. +37%YoY U1SduIaduguiu

BRI-TP@12.30: 1Ualasymsinl 10 1Ka Tu 2H22 gorsalounuu nudltiusielal 22 Tnfinons:Inn

Property

(f) deol.th @) daol.th
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io Performance

Portfol
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Portfolio Performance

DAOL SEC

8/15/2022 16:43

Market Price

DAOL Po OR oHOId 0 O alue 2 S alue O 2 O
CRC COMM 10% 38.50 3,400 130,900 39.00 132,600.00 1,700.00 1.30%
AOT TRANS 10% 72.50 1,800 130,500 72.50 130,500.00 - 0.00%
CPALL COMM 10% 61.25 2,200 134,750 59.50 130,900.00 (3,850.00) -2.86%
BANPU ENERG 10% 13.40 10,100 135,340 13.40 135,340.00 - 0.00%
FSMART SERVICE-MS 10% 20.90 6,400 133,760 20.00 128,000.00 (5,760.00) -4.31%
SYNEX ICT 10% 20.20 6,500 131,300 19.50 126,750.00 (4,550.00) -3.47%
ASIAN FOOD 10% 16.80 8,000 134,400 16.60 132,800.00 (1,600.00) -1.19%
Total 70% 930,950 916,890 (14,060) -1.51%
CASH 30% 437,690
Total Portfolio 1,354,580 35.46%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulne KTBST DAOL SEC

" 135189U9vMam UN9: Sideway 99N Flow ANAURnan 4 ﬁuTuwas'chqulS'uj']ﬁu FSMART*, ASIAN,

InsnowidevNDogioanl 9:10unusltiviAsugnodu na: CPALL 90n91nWasH 1a:Unku PTTGC, IVL |
nANNIsiJaving N1siviavnu ILUAUVUNATKDY nwa

KTB i luwosn
Us=nounasinusltiunldnou

" msifurilsiSoviusuadluido vntfiesnnisusu " uluwasnus:noulUsios PTTGC(10%),
ANNIU=LN voultindIns=KIURUAIe S=39RuNNUSU IVL(10%), KTB(10%), AOT(10%)

nusluuiduau nsaansnANIKUN=alad BANPU(10%), CRC(10%), SYNEX(15%)

* HU KTBST IIA9Amunains :-mlussmugu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (16 August 2022)
Price (Bt) | Daily Target
Stock Weight
15 Aug 22 Price (Bt)
Cash 30%
PTTGC 10% 47.25 49.00  $IAMU Bottom out hyuroy Spread UlnsindnWumavulu 2H22 rausimunoudsusnoad
IVL 10% 43.25 45.50  Spread wanruAWuedlu 2H22 9NsIAMUNTUNanay Ia:ISUSUSNls 9N Oxiteno
KTB 10% 16.50 17.50  TeiUsdusionaonievavu la:Us:iduwads:nounistu 2H22 Iiulmrio duiBolia:sieliAnsssuItoumuiu
AOT 10% 72.50 7450  3Q22 vannulisgadiiazIRudnynyrunIswumongnIinuNwanIsAItuUKan, SgUsuuinsnisindmaia:-niswnunvovdnnoviNgoryu
BANPU 10% 13.40 14.50  Mls 2Q22 ANIMAINAIN KUUADYUSUINUNISYIUIIASIANNNUAU 2H22 BiRo9NNsIvng High Season vounislwaunu
CRC 10% 39.00 40.50  owAUUAIdoVSULIMSNISHDUINYdlia:NISUSINA udltunnls 2Q22 a@28 Consensus Us:IuU Turn around 97N 1Q22
SYNEX 10% 19.50 20.50  shArRUWURdFDItSY onvIwdaumiu 2H22 Wunomunisidaidovia:nisidamndaunsniidofiosulkil (V1 High Season v1e)

Portfolio oo% | |
SET | 162625 | |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

[\ “Spread WanAturiwWuadlu 2H22 9ns1AUTunanay”

(UniBunagns 45.50 un)

20,278

" 01 Spread WanNUAUIRS  l1a: Cotton 15U
Usuiwuiulu 2H22 suiFAsugialanfisuWuaD

lazsnAuuuUnUSURadiazAnLUYnRgIdaniu (1516)

25 3vg3aUN0 in S S S R R R
1H22 TUIIE.IO alﬁé‘]’ﬂmuu Brent 8¢gn $94/uNIsa SR R S A A RS
(Supply |§U|WU‘7U) finlsanssolnsuna

. e : 60,000 55,244 1200%
" PET Spread Unualuiunsymogulu 2H22 50,000 26 88 1000%
pe SO0 . 989% 40,893 300%
Oxiteno (ssfN@ 10D) 2:10umoryunlsiu 2H22 o — 600%
% 22 _ u ’ 20,883 6
" DAOL Us:1dunlsgnsu 2022-2023 i 5.5 ridu 20000 16297 oo
" , 5Pca ‘
au. lla: 4.08 kiU au. +110%YoY, -26%YoY o . [ e A
AU a",] ﬁU 2016 2017 2018 2020 2021 2022 2023
s Net Profit —Growth source : KTBST

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




Strategy top picks DAOL SEC

I\VVL “Spread wanntuAWuAdlu 2H22 9AnNsIAUTURanay” II

Asia Industry Integrated PET Spread

Asia Integrated PET Industry Spread’ 2022 IVL Asia Capacity
$T PET =2.5 MT
PTA=19 MT

294
e 264 252
224

199210 205

181 183

J 174
149815 15 118
54l 55|l 60 57 64
* % & 4 @ b & @@ BEEEEREEEREDBS S ®EdnsdgEE R R
g ¢ g ¢ g g ¢ g g ¢ g 0 g ¢ g ¢ ¢ g g g ¢ ¢ g g ¢ o g @ o
.= N (2] < = N (2] < = N @ < S N (] < - N (2] <~ = N (] < = N (2] < -

m0.86 x PTA spread? mPET spread®

Note: (1) PET integrated spread = PET spread + 0.86 x PTA spread
(2) PTA spread = ICIS PTA Spot, CFR China - 0.67 x Platts PX Average ASP and ACP
(3) PET spread = ICIS PET Spot, FOB China - 0.86 x ICIS PTA Spot, CFR China — 0.34 x ICIS MEG ASP

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks

IVL

IVL Price & Cotton Price

< Last Price
M CTZ2 Comdty (R1) 113.59
M VL TB Equity (L1) 43.25

n’-d‘

Low: 80.27

“Spread wannuriwumnolu 2H22 21ns1AUNdUNanav”

w\w \
N
v*'

Hi: 132.96

]

Aug Sep ' Oct ' Nov
2021
CTZ2 Comdty (COTTON NO.2 FUTR Dec22) IVL - Cotton Daily 16AUG2021-15AUG2022

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIN

Mar ' Apr

Copyright€ 2022 Bloomberg Finance L.P.

2022

May

@ ‘www.daol.co.th

Aug

16-Aug-2022 08:01:25

@ daol.th



Strategy top picks

AOT

(Unigunagns 74.50 un)

" wads:naunns 3Q22 vinnu 2.2 WU au. vannuuogav
ISounnnonU 4 Insund a:-naun1swunoveadwa

Js:naunas NuawSounudusulnnodingoniwuiu
. Ny
nollov ®
" Tads:losuannisdSuuimsnisvousgingonulndn 10,000
N1sENIBUdEIazNISVETIDaIwItinvaulnnioiiu) 20,000
' 10,000
KTBST Us:iduvuouylneansy FY22E/FY23E N 0

(10,000)

45/90 auAu
* DAOL Us:iluwaus:nounist) 2022 vaianu 1.08 rilu

(20,000

au. doud) 2023 wanidurinlsi 6.76 Wu au. mIUaIEU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(3,442) (3,644) (4.078)

“3Q22 vinnulisgaullia:IKuUdnYryIruNISWUMD”

(3,276)

(4,272)
(5,157)

S & & & & &
SIS IR N N

X ri‘ﬂ@%némulﬁa\[na g

% 25,171 75,026
19,57:27 0,684 1o 839/ 34%

-163%
4321 6,763
- N

8 _178% 0,820)

2016 2017 2018 2019 2020 2021 2022 2023

B Net Profit —Growth (16,322)

DAOL SEC

100%

-100%
-200%
-300%
-400%
-500%
-600%

source: DAOL Sec

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

BANPU “nls 2Q22 gund1AIR doUsININIUARU+INBNSIAIFIIU 2H”

(UniBunagns 14.50 un)

12,789

" rils 2Q22 INSuN 1.28 KU au. +865%YoY,
+25%QoQ KUUMDYUSUITUNISVIUNIURAU lIa: 138

1,535 1,325

(106) (516) (468)
(1,332) (2,514)

dounugnilsvnssianiuruludu

o o F LSS PP PP
" iingdou High Season vounsldwaunulu 2H22 ISR G SRR RGN R
KUU Demand llaz$1A0NURU-+ISTRNSIADTU misanssinens
e 40,000 600%
- S n ] \/72 1 ! 371% 352% a1 An7
S:AUEY 580 Gas N Upside 2nnN1siv@aliriay 000 ~ 552 D% g O
Barnett IWUIAU 20,000 6‘5?:\_/ o = 0%
_ e8 22 _ _.: 10.000 7,900  -15% o -200%
" DAOL Us:1igunlsansu 2022-2023 i 3.14 hiju T e 100%
i S o - -600%
au. 11a: 2.46 rhiJu au. +155%YoY, -34.5%YoY (10,000) (395) (1,786) g5y 800%

o o 2016 2017 2018 2019 2020 2021 2022 2023
NnIJanu

B Net Profit —Growth source : KTBST

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




Strategy top picks

DAOLSEC

CRC

(UniBunagns 40.00 un)

" Qutlook sngldiiaznnls 2H22 2:FAVUDEI
tod1AtySuN1sIdnIiod la:A1nST:00n
ulsureruun1susinABIe:IduuoNfouanVIY

" jjuonnls 2Q22 wanuan Bloomberg
Consensus Us:zI0uUrIsioagn 1.38 Wu au.
+14.8%YoY lla:wananvinnulu 1Q22

" Bloomberg Consensus Us:1ounnlsgnsu
2022-2023 10391 5.5 WU au. lla: 8 Wu au.
+9187%Y0Y, +46%Y0Y nIuatnau

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“0AKUIURIIOISULINSNISNDVINYdNIa:NISUSINA”

5,081

2,463

1,385 1,324
0 743 837 1,055 401

(471)
(2,241)

(2,590)

F PP P PP PP P
& &
3 ,bq\ ..,3\,\ ,,;x,\ ,.)Q\ ,.§.\ .-,3\-\ 65\;\ .50\ f.;)\ X

nlsanssislnsuna

12,000 w065 15000%
10,000
10000%
8,000
6,000 5000%
4,000
0%
2,000
0 -5000%

2015 2016 2017 2018 2019 2020 2021 2022 2023

LdNet Profit =Growth

source: Bloomberg

() 02351 1800

‘ www.daol.co.th

(F) daol.th
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AS

(Ungunagns 21.00 un)

= Jus1AIrRU Bottom out KAuN1sSUSUTIUNIT -25%
YTD snelgiusnase:avulu 2H22 munisidamoinulnu
(Flag Ship) dounis Synergy nunau SABUY Us:idu
[ggun1unsuAdNISanAUNU (ANAISSSUItYUIIA:EouU
1UIS1IANU Platform 9:Qnavogwiduydnty

" nnq 1-2 U 9:0inuidesunus:aunoudsegunasi
s1elgifiunim [UnouAsinu Home Sweet home) futiu
nadanmIuiugavdatal (nnnilanals2:id Upside)

" Bloomberg Consensus Us:1lounnlsgnsu 22- ‘23
1080 455 au. lla: 528 au. -5%YoY, +16%YoY
nIUaINU

DAOL SEC

“aus1AIrU Bottom out IA=ANMIU Synergy Nau SABUY”

TSP ST T
o3 WS &) o
ﬂ?@ ﬂ?@ %\\\' '5\\% ﬂ?\@ w‘b@ '*?’\\’ HS*}‘Q' ﬂ:“"@ %“\Q ,,;,\\ o

600
400
200

(200)
(400)
(600)

528

L

(217)

-54% -106% -69% 56% 16%
(a75) 11%

2015 2016 2017 2018 2019 2020 2021 2022 2023

LdNet Profit =—Growth

P T T
&
o

8000%
6000%
4000%
2000%
0%
-2000%

source : Bloomberg

Strategy Research



DAOLSEC

AS “auntinivudngdounuidofionazitiuiud Pay to win”

D e " nagnsrnanvay AS 2:1UUINUIUD
B PC VS MOBILE Q4/21 MMORPG &1¢ Story Base Il Life time

Q1/21
4%

\

2:&UN37NUIUD MOBA IKHININURAR
nann9: Break Even 1A1SoN91

mPC
m Mobile

mPC

=mocie W (junASIWUANSIAMISVUAUIRY AS

neayiwudndouinuidofioliuiniu
Iws:=ovoniunusiANUNluIw

mPC

S S=g:19a1NSWsuUNnIS) Fadlonna
Break Even J1¢N91 llazanuisndounln

2Q22 dndousirulninuidonovuuin 30% Hag INUINaNAaaINaIn

Strategy Research
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AS “INUInUIA: Pipeline vouu 2022”

D PLAYPARK

" AAMIUNIS

D> GAME LAUNCHING PIPELINE

9 EL Y O SKY.ZQE&GE

UAMINUISOSY

vou AS Tugov
2H22 wSaunu

SEA .
PC |[Elyor]1 [SG, MY, PH, ID, VN, TH] [SG, MY, TW, HK, MC]
N SkyForge Mohun Platform
Q3 Q4

New Games In Pipeline Astronize
‘-\// X'BW&’J_@‘
M T Jie

— RiZAE —

Club Audition Tolfjr?fzgci'r\r/‘yf?g]"es Legend of Condor Heroes Dream of A New World
Mobil May 22 Sep 22 [TH, ID, PH, VN] Jun 22
oplie Q4 [Outside SEA]
2 ) W NOAIS "¢
o r QA /ot MEART.
[SG, MY] [SEA] [TH] [SEA] [5G, T]
Dao Jian TERA Classic Nine Songs of Fantasy Noah's Heart Monong Mobile
Q3 Q3 Q3 Q4 Q42022-Q12023 20

Strategy Research



DAOLSEC

AS “QUMTADIUSOUIONU SABUY Il1a: Bitkub”
AS+Bitkub = New Market Place (+Fee) AS+SABUY = ? *
/ ¢ bitkub € THESTCORY

ASIASOFT  thaian ™
TECH

MOU Signing Ceremony @ +
X | ASIASOFT SA\U_L

" SABUY i Payment Platform uioivaunidu Strategic
Partner NUIA29:39¢lA AS UdouannSonnlEang
ArsssuItisuRanadnui AulurnanAnveu AS TE9etinu

ASTRONIZE PLATFORM Platform SABUY UanVu..An9=riArnIshe:daung AS i

uINVu Margin A2S:AVU

" Platform SoUNU Bitkub 1IJunsiUninausielnlkiliaInssie Digital Asset

Strategy Research



DAOL SEC

AS “Us:10usnelnt "22 nsund douti "23 shelnwuvainnisidnnoinulky”

AS 2018 2019 2020 2021 2022 2023 P/E Band 2023 2022 2023

Revenue Breakdown
1. s19ln91niKuSNIs 601.13 762.44 1,336.22 1,862.12 1,898.06 2,152.40
Total Revenue 60113  762.44  1,336.22  1,86212  1,898.06  2,152.40
S il (YOY) -28% 27% 75% 39% 20 13% 5 Year Avg P/E 26.60 24.19 30.21 43.14% 78.75%
Avg International Peer 21.29 19.36 24.18 14.57% 43.07%
9%Gross Profit Margin 37% 49% 57% 55% 52% 54% AS Forward P/E 2022 18.58 16.90 21.10 -0.02% 24.86%
Net Profit 16.86  2.64 340.13 514.41 427.11 533.37 8-Y Average P/E 148 1805 1630 -2278%  -8.57%
Growth (YoY) 3% -84% 19784% 519% 17% 25% Lowest P/E of AS since 2021 8.50 7.73 9.65 -54.26% -42.88%
Net Profit Margin 3% 0% 25% 28% 23% 25% .
EPS 0.03 0.01 0.75 113 0.91 1.14 PER Band - AS
5Y-CAGR (2022-2025E) 15.09% =0
200
Source: KTBST Strategy 15.0 Avdrge 1435 l!
" masnelat 22 nsuddidoifisunulniou sirilsanad -17%YoY 91ndnsannls 1.0 [’W"vﬁ
TusiuRanadiazANEI1eNNNISHAARIWUTU ”
" Joifgunu Peer luAaUs:INANEOEoY P/E Airu:auved AS ogi 18-21X & FEIEIEEEEEIIREIEIiiEsEic:
Ia=nosaundnAniadsluseu 3 Uvau AS (GodR P/E muaniws :rnlsa)

Strategy Research
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AS “IuztingolsnAndnnunel 23 A 21-24 UN U Upside 25-43%”

" uzth “Go” UsnAnUnnuneiBanagnsi 21 uan 84 P/E A 18.58X i Upside 25% lia=rinlsid Upside opportunity 990 Synergy Aunau SABUY
" Valuation Tiwd ideifisununguinalulaffulneiazsnaus:ine s1AMKUISU Bottom out a=Wudiosioitiosnasusugnundn -25%YTD

= nsiUnamoinulnuidu Key Driver nn 1-2 U One:0inunus:aunonudisage nsrelalaiso Tudoutie:iiunoiavingnioulugodlnsiuna 3-4 Baidu High
Season lia:10uaganusEnigitanoinuRiduiSasavadl d1rsSul *22 Talninu Tera Classic, Nine Song of Fantasy, Noah’s Heart

" 5RnUNISIUAAD Platform Astronize NSouidonun Bitkub Ine AS 9:is18lAN1IMSINT Transaction NINAVUSIUNVANSSSUITUUMANE

Market Cap EPS Growth (%) PE Ratio PBV Ratio ROE Dividend Yield (%)

Company Name Ticker
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F

ASIASOFT CORP PCL AS TB Equity THAILAND 7,889.99 -21.24% 15.73% 18.88 16.31 #VALUE! #VALUE! 46.70 38.50 #VALUE! #VALUE!
ELECTRONIC ARTS INC EA US Equity UNITED STATES 1,296,519.24 158.31% 10.00% 18.29 16.63 4.74 4.41 18.63 20.38 0.56% 0.55%
UBISOFT ENTERTAINMENT UBSFF US Equity FRANCE 205,298.38 #VALUE! 27.16% 23.82 18.73 2.78 2.44 10.55 13.41 0.00% 0.00%
NINTENDO CO LTD 7974 JT Equity JAPAN 1,998,273.04 -5.73% -7.31% 15.15 16.34 3.03 2.80 20.64 17.32 3.36% 3.09%
MICROSOFT CORP MSFT US Equity UNITED STATES 77,323,869.17 6.16% 17.03% 28.35 24.22 10.06 7.78 38.64 36.58 0.88% 0.95%
TAKE-TWO INTERACTIVE SOFTWRE TTWO US Equity UNITED STATES 729,052.90 32.27% 66.67% 25.72 15.43 2.03 1.97 8.20 9.71 #VALUE! #VALUE!
SQUARE ENIX HOLDINGS CO LTD 9684 JT Equity JAPAN 197,793.88 -13.53% 12.94% 16.42 14.54 2.33 2.05 14.51 14.38 1.81% 2.01%
T
Overall #VALUE! 20.32% 20.95 17.46 #VALUE! #VALUE! #VALUE! #VALUE!
Domestic -21.24% 15.73% 18.88 16.31 #VALUE! #VALUE! #VALUE! #VALUE!
International #VALUE! 21.08% 21.29 17.65 4.16 8IS #VALUE! #VALUE!

Source: Bloomberg

Strategy Research



DERIVATIVE IN TREND DAOLSEC

By Strategy Research

16 August 2022

SET50 Index Futures Sep-22 (S50U22) 1040.00

1030.00
1 1020.00

4 |

| ¢

| K i 1010.00
N H I' 986-990
'l )

977-981

N0 Long

NUoSU : 977-981

IU9ATU : 985-990

SET50 Index Futures fAAN1Kan: Sideway up Wusid

SET50  S50U22 S50722 Short-TermView

Close: 98665 98300 .981.40 " gjiduvt Long: fioanius: Long sio neilnd10anisnez1su
Chg 1.0 4.0 4.0 Take profit 139 (IKfiedn 1 Ju) [nuIs19191UISUVOY
ol 497,017 58,790 iy "
S50U22 13M 977-981 9 doulluosiIu 985-990 A S:u:
Theoritical - 986.61 986.53 . Tl ) )
Basis . 865 505 dunatnaylulhun Sideway-Sideway up
Prem/Disc _ -3.61 5183 - @aUV"I ShO!’t' Walt & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol.co:th () (@) dsolth




Gold Focus
By Strategy Research

16 August 2022

DAOLSEC

Short on Strength

Gold Spot Price,R? (IQXGL) 2200.00

2150.00
2100.00
2050.00
2000.00
1950.00
1900.00
1850.00

IUDANU : 1784-1789

nFNaInan: Sideway

" Jiauvn Long: nduungTnun Wait & See Tuily
Long 91N Gap VaVURISUIAUAY

® Jidauv Short: U99n9:TAIUA Short Tudanuru:
Short on Strength [ngsoddna:n1sINSVFTOT UTU
s:9:d UVaV Gold Spot uANAdaUNUYF (UTBU
1784-1789 9nluiUn Short adun

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1650.00
1600.00

155082

Weekly Key Event

» 15 Aug 22: JN GDP Annualized SA QoQ
» 16 Aug 22: US Housing Starts MoM

» 17 Aug 22: EU GDP SA QoQ

» 17 Aug 22: US FOMC Meeting Minutes
» 18 Aug 22: EU CPI

> 18 Aug 22: US Initial Jobless Claim

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

16 August 2022 # 148

NWVUNISU91AR Sauduidlon1adaauwnao

IuoSU 1611-1618 M IUOMIU 1631-1636 I

55.75-56.50 4.84-4.90
58.75-60.00 5.05-5.20
| Cut Loss Cut Loss 5

< 55.25 <4.70

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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“BABAS80”

DAOLSEC

15-Aug-22
S711 BABA (Hong Kong) 91.75
(HKD/ Au)
drnsaniUaou uan/HKD 4.53
S1ATMU BABA 415.89

(UIN/AU)

(56199us1n1 BABASO)

S1ATAU BABA8O andn 4.14

Premium / Discount 31151A%{U BABA -0.46%

$7AMRU BABA Tunannugouny :
https://www.hkex.com.hk/Market-Data/Securities-Prices/Equities/Equities-Quote?sym=9988&sc_lang=en

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

%ogo DR
: SET
SURIBURNSEOVNY
9IUDUKLIOY (HLIOY)
drns1dou DR : nannSweamuus:ineA
sUluunasiauavy
$7A1 DR (UNMDKLIOY)
voyanannSwemuus:ine
Jszinnnannswein1aus:ine
Hodonannswesnaus:inA
BolRunaNNSWEANIUSINA
nalmrannswenoAN:Ideu

: BABA80mansou

: 23 N.w. 2565

: 2,000,000,000
:100:1

: Public offering
:5.116379

: AUadny
: BABA-SW (9988)
: Alibaba Group Holding Limited
: The Stock Exchange of Hong Kong

9988 HK equity

110 +

80 -
70 -
60

100 -
90 -

() 02351 1800

‘ www.daol.co.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
World The Global Dow 37353 172 05 01 85 90 86 15-Aug-22 Bonds Yield (%) US:2-YearBond 3.2 0.0) -1 0.00 10.3 36.3 1,4211  15-Aug-22
(Government) US:5-YearBond 29 0.1) -2.9 0.00 8.4 17.9 280.6 15-Aug-22
The Global Dow Euro 3,450.0 66.0 1.9 0.3 7.7 -0.7 6.1 15-Aug-22 e AE TS ang R 04) o P 28 % 2 1201 15-Aug-22
Rhebed 500¢ £ 12 -0 101 T4 1.0 15-Aug-22 US:30-Year Bond 31 (0.1) 23 -005 30 267 609  15-Aug-22
Bloomberg World Index 388.9 46 1.2 0.0 434 223 174 15-Aug-22 THAILAND: 2-Year Bond 15 ©0.0) 17 #NJANJA 15-Aug-22
MECEWorld 28425 ¢ 403 14 03 107 <58 20 ¢ ¢ 150UG22 THAILAND: 5-Year Bond 20 (00 -18 #N/AN/A 15-Aug-22
MSCIEmergin Market 1,015.0 0.7 0.1 -0.2 55 -1141 -20.2 15-Aug-22 THAILAND: 10-Year Bond 25 0.0) 12 #N/AN/A 15-Aug-22
MSClIThailand 5286  (0.5) -0 041 5.5 -0.4 85  15-Aug-22 THAILAND: 30-Year Bond 38 (0.0) -0.3 #N/AN/A 15-Aug-22
Americas Dow Jones 339124 575.8 1.7 04 8.4 2.2 -4.8 15-Aug-22
NASRAR 13,1284 34841 w7 06 146 k] -3 15-Aug-22 Other Bloomberg Commodity Index 121.4 @.3) 18 -15 7.0 24 277  15-Aug-22
S&F 500 42971 899 Pl 04 1.2 = oae |5-Aug22 Crude Oil - WTI (spot month) 894  (49) 52 10 93 108 316  15-Aug-22
Europe Stoxx Europe 600 442 4 2.2 0.5 0.3 6.9 -3.0 -6.6 15-Aug-22 Crude Oil - Brent 9541 4.5) -45 -1.1 -7.0 -11.9 35.3 15-Aug-22
Euro Zone Euro Stoxx 50 3,789.6 326 09 03 9.0 29 98  15-Aug-22 Coal Newcatle (USD/Ton) 4075 6.5 16 00 0.2 57.3 1859  15-Aug-22
France CAC 40 6,570.0 253 0.4 0.2 8.8 14 -39 15-Aug-22 Baltic DryIndex 1,477.0 (115.0) -7.2 -5.1 -31.3 -37.4 -59.0 12-Aug-22
German DAX 13,816.6 1221 09 02 74 -4.1 132 15-Aug-22 Rubber (TOCOM) Yen/Kg. 2209 (10.1) -4.4 -1.8 -16.9 -141 2.6 15-Aug-22
UK FTSE100 75092 432 06 041 49 04 50  15-Aug-22 Sugar Futures (USD /b)) 18.5 0.1 03 -03 37 -4 47  15-Aug-22
Copper (LME) USD/Ton 79720 (1935) 24 14 111 231 -165  15-Aug-22
Asia-Pacific MSCIAC Asia Pacific Index 1635 1.2 0.7 0.2 6.1 -94 -17.5 15-Aug-22 China Hot Rolled®ak: 2] 4085.0 ni . 05 55 Y 088
Thailand SET Index 16253 30 02! o2 6.0 -4.1 6.1  15-Aug-22 GOLD Epot) 17797 * 10.0) (e 0.1 0 8 05 15-Aug22
China Shanghai SEComposit 3,276.1 (5.6) -0.2 -0.0 15 0.7 -6.9 15-Aug-22 Soybean Meal Futures 4522 68.0) 131  -03 46 33 255 15-Aug-22
China Shenzhen CSI300 41857  (7.9) 02 -0 -15 -09  -153  15-Aug-22 Crude Palm Oil 43310 310 07 28 159 22 97  15-Aug-22
HongKong Hang Seng 20,0409 41.6) -0.2 -0.7 -1.3 -8.9 -235 15-Aug-22 Corn 626.8 2.5) 04 -0 36 -16.3 109 15-Aug-22
Philippines Philippines Stock Exchange 6,737.8 57.2 0.9 0.6 8.8 —61.5 3.4 15-Aug-22
Indonesia Jakarta SEComposite 7,093.3 67.1) -0.9 -0.5 6.6 0.3 16.5 15-Aug-22 Bitcoin 240740  (142.3) 06 02 11 474 476  15-Aug-22
Japan Nikkei 28,8718 10525 e R 75 38 46 15-Aug-22 Ethereum 19044 18 041 04 107 423 401 15-Aug-22
Singapore Straits Times 202508 99 (754) -4 -04 541 = 35 15-Aug-22 ARKW Investments 639 25 40 04 237 267 549  15-Aug-22
South Korea Korea Stock Exchange 25279 42 0.2 0.6 9.1 -8.3 -19.8 12-Aug-22 Global x Auto & Electric ETF 26.1 07 28 03 19.6 53 -85 15-Aug-22
Vietnam Vietnam Ho ChiMinh 12742 221 18 09 8.1 -146 -74 15-Aug-22 BABA (Hong kong ; HKD/share) 91.8 00 -12 -10.2 -18.2 -491  15-Aug-22
Taiwan TaiwanWeighted 15,417.4 219.5 1.4 0.8 6.0 -12.9 -8.5 15-Aug-22
Currency USD Index Spot Rate 106.5 15 14 0.0 -14 8.4 15.0 15-Aug-22
USD-EUR 10 (0.0) -16  -0.1 0.1 -8.2 -138  15-Aug-22
USD-GBP 12 0.0) 12 -04 0.7 -8.2 -131  15-Aug-22
YEN-USD 133.3 0.3 02 04 3.7 9.5 -180  15-Aug-22
CNY-USD 6.8 0.0 0.4 -05 -0.2 6.8 -4.4 15-Aug-22
THB-USD 35.5 0.3 0.9 -0.1 3.1 6.7 -6.0 15-Aug-22

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




Calendar (Week)

Date Country Event Period Surv(M) Prior
15-Aug JN GDP Annualized SA QoQ 2Q0P 0.0 0.0
CH New Home Prices MoM Jul -0.1% -0.1%

CH Retail Sales YoY Jul 5.6% 3.1%

TH GDP YoY 2Q 3.0% 2.2%

us Empire Manufacturing Aug 446.0% 1110.0%

16-Aug us Housing Starts MoM Jul -1.9% -2.0%
us Manufacturing (SIC) Production Jul 0.26% -0.50%

17-Aug EC GDP SAQoQ 2QP 0.7% 0.70%
us Retail Sales Advance MoM Jul 0.2% 1.00%

us FOMC Meeting Minutes Jul-22 - --

18-Aug EC CPI YoY Jul F 8.87% 8.60%
us Initial Jobless Claims Aug-22 264.18k 262k

us Existing Home Sales MoM Jul -4.4% -5.4%

TH Car Sales Jul -- 6795200.0%

22-Aug CH 1-Year Loan Prime Rate Aug-22 -- 3.7%
23-Aug EC Consumer Confidence Aug P - 27.00
us New Home Sales MoM Jul -0.2% -8.1%

24-Aug TH Customs Exports YoY Jul - 11.9%
us Pending Home Sales MoM Jul -- -8.6%

25-Aug us Initial Jobless Claims Aug-22 - --
us GDP Annualized QoQ 20S -0.9% -0.9%

26-Aug us Advance Goods Trade Balance Jul -$100.06b -$98.2b
usS U. of Mich. Sentiment Aug F -- 5510.0%

TH Mfg Production IndexISIC NSA YoY Jul - -0.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lia: KTBST
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 SA QoQ 24-Aug TH Customs Exports YoY
EC Unemployment Rate CH New Home Prices MoM us Pending Home Sales MoM
US  Construction Spending MoM CH Retail Sales YoY 25-Aug us GDP Annualized QoQ
us ISM Manufacturing TH GDP YoY us Initial Jobless Claims
3-Aug EC  PPIYoY us Empire Manufacturing 26-Aug us U. of Mich. Sentiment
EC Retail Sales MoM 16-Aug us Building Permits MoM TH Mfg Production Index ISIC NSA YoY
4-Aug us Initial Jobless Claims us Housing Starts MoM 27-Aug CH Industrial Profits YoY
5-Aug TH CPI YoY us Manufacturing (SIC) Production 31-Aug JN Retail Sales YoY
US  Change in Nonfarm Payrolls 17-Aug JN Exports YoY CH Manufacturing PMI
7-Aug CH Exports YoY EC GDP SAYoY TH BoT: Thai's Economic Monthly Report
CH  Exports YoY CNY us Retail Sales Advance MoM EC CPI Estimate YoY
9-Aug TH  Consumer Confidence us FOMC Meeting Minutes
10-Aug CH CPIYoY 18-Aug EC CPI YoY
TH BoT Benchmark Interest Rate us Initial Jobless Claims
US CPIYoY us Existing Home Sales MoM
US  CPIExFood and Energy YoY TH Car Sales
11-Aug US  PPIFinal Demand MoM 22-Aug CH 1-Year Loan Prime Rate
us Initial Jobless Claims 23-Aug EC Consumer Confidence
12-Aug US  U.of Mich. Sentiment us New Home Sales MoM

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

Bond Yield

—=GTIll 10 Govt ——USGG 10 YR Index
3.0000
Bond Yield10 U 5 0000
1.0000
0.0000
0.3410 -1.0000
Real Yield
-2.0000
— — — — — — — — — — — — AN AN AN QAN QAN AN Q) AN
¢ oo ¢ g g g g9 g g9 g g qgooqgqq
c o) = 5 > c S o Q 'S > c o) 5 o) > c S o
g § 8 £ 8 33 2 88 88 58 8 & 8 3 3 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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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

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
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4 ’
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2,000,000 -
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0 . . . . . 1,600,000
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— FED Reserve Balance Wednesday Close — ECB Balance Sheet (Million Euro)
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DAOL SEC

1,338.00
2,068.00
3,878.00
(31,939.00)
942.00
3,426.00
14,543.00
1,750.00
(21,615.00)
(20,472.00)
4,253.00
3,259.00
(9,570.00)
(15,185.00)
4,237.00

56,000,000
54,000,000
52,000,000
50,000,000
48,000,000
46,000,000
44,000,000
42,000,000

40,000,000

04-05-22
11-05-22
18-05-22
25-05-22
01-06-22
08-06-22
15-06-22
22-06-22
29-06-22
06-07-22
13-07-22
20-07-22
27-07-22
03-08-22
10-08-22

8,903,659.0
8,905,727.0
8,909,605.0
8,877,666.0
8,878,608.0
8,882,034.0
8,896,577.0
8,898,327.0
8,876,712.0
8,856,240.0
8,860,493.0
8,863,752.0
8,854,182.0
8,838,997.0
8,843,234.0
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Source : Bloomberg

.
Market P/E (current & Forward) 15-Aug-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|Qend Cgrrent. LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,504.01 16.98 = 14.52 13.92 4.22 5.89 15-Aug-22 4:05:00 PM yiaLdie
PSEi - PHILIPPINE SE IDX PH 6,737.84 17.56 16.16 = 13.56 1.94 5.70 15-Aug-22 1:50:00 PM  fladltua
Straits Times Index STI Sl 3,256.82 12.30 = 12.55 . 11.00 3.92 8.13 15-Aug-22 4:20:00 PM &yalils
KOSPI INDEX SK 2,527.94 10.65 10.40 = 9.76 2.10 9.39 12-Aug-22 4:01:20 PM inwmalsl
 TAWANTAIEXINDEX ~ TA 1541735  10.96 i 10.64 _: 11.19 4.54 9.13 15-Aug-22 12:49:00 PM sy
“STOCK EXCH OF THATINDEX | TH 112525 1647+ isg2 Tlags 2e8 807 i5-Aug2s  B07:00 PM lvia (SET)
7 THAISETSONDEX | TH agees 1706 1 1640 i 1504 250 586 15Aug22  50700PM lnu (SET50)
~ S&PBSESENSEXINDEX N 5946278 2292 = 2183 : 1876 1.19 436  12-Aug22  7:45:36 PM Aduiin
JAKARTA COMPOSITE INDEX ID 7,093.28 15.38 = 16.54 15.41 2.53 6.50 15-Aug-22 3:00:00 PM  aulafiiiie
HO CHI MINH STOCK INDEX VN 1,274.20 13.60 : 12.12 = 10.27 1.44 7.35 15-Aug-22 3:02:14 PM 13equnal
SHANGHAI SE A SHARE INDX CH 3,432.65 14.42 . 11.31 & 9.94 2.46 6.94 15-Aug-22 3:29:53 PM Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,276.09 13.39 11.28 = 9.93 2.46 7.47 15-Aug-22 3:29:53 PM  Fu (Composite
HANG SENG INDEX HK 20,040.86 751 = 10.20 9.00 3.40 13.31 15-Aug-22 3:08:32 PM #auny
DOW JONES INDUS. AVG us 33,761.05 18.63 & 18.00 = 16.32 1.97 5.37 13-Aug-22 9:54:43 PM #1554 (Dow JC
S&P 500 INDEX us 4,280.15 20.89 = 18.86 & 17.53 1.51 4.79 13-Aug-22 9:39:43 PM w554 (S&P-5(
NASDAQ COMPOSITE us 13,047.19 41.23 28.42 . 23.96 0.77 2.43 13-Aug-22 9:54:43 PM auss4 (Nasdau
CAC 40 INDEX FR 6,563.17 13.62 = 10.84 11.23 2.93 7.34 15-Aug-22 9:39:30 PM  ¢l5oueia
DAX INDEX GE 13,800.82 13.26 = 11.40 = 10.82 3.35 7.54 15-Aug-22 9:39:42 PM na5iiu
NIKKEl 225 JN 28,871.78 29.09 = 16.26 = 15.19 1.93 3.44 15-Aug-22 1:15:03 PM girlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,735.45 14.45 = 12.50 . 12.17 3.29 6.92 15-Aug-22 9:39:30 PM ¢151) (300 w51
Euro Stoxx 50 Pr EC 3,780.73 14.02 11.70 = 11.40 3.27 7.14 15-Aug-22 9:39:30 PM  ¢/151) (50 w59’
STXE 600 (EUR) Pr EC 442.13 15.01 * 12.40 12.00 3.30 6.66 15-Aug-22 9:39:30 PM  ¢/151] (600 153
MSCI WORLD MULT 2,834.51 18.04 . 16.58 * 15.64 2.02 5.54 13-Aug-22 05-Aug-22 _aaiaviulan (M
L J L4

‘aupmsnmmnnn®
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15-Aug-22 Trailing 12M Earnings per Share General Estimated Earnings EPS Gowth EPS Gowth a EPS Gowth EPS Gowth

Current ¢ ‘ : :
Market EPS EPS Earnings Yield FWD P/E ('65) FWD P/E ('66) 2020 2021 . 2022 . 2023

L ]

2019 2020 Trailing 12M 2022(f) 2023(f) historical yields EPS 2022 EPS 2023 curent : :
waLde 89.7 71.1 88.6 103.6 108.1 5.9 14.5 13.9 #N/A N/A -20.7% 245% a 16.9% » 43%
AfUdus 452.8 218.3 383.8 416.8 497.0 5.7 16.2 13.6 543 -51.8% 75.8% . 8.6% = 19.2%
RoAlls 258.3 75.4 264.7 259.4 296.0 8.1 12.6 11.0 #N/A N/A -70.8% 250.9% = -2.0%  14.1%
A le 98.3 114.8 237.4 243.0 259.0 9.4 10.4 9.8 761,478 16.8% 106.8% g 2.3% . 6.6%
Lenwiu 614.1 754.8 1,406.8 1,449.6 1,378.1 9.1 10.6 11.2 3,098 22.9% 86.4% = 3.0% n -4.9%
‘Ina (SET) 86.2 36.9 98.7 102.1 109.4 6.1 15.9 14.9 12,013 -57.2% 167.8%;: o 3.4% " 72%
‘Ina (SET50) 56.6 32.8 57.8 60.2 65.6 5.9 16.4 15.0 12,289 -42.0% 76.4%; = 4.0% s 9.0%
duldia 1,655.8 1,429.6 2,593.9 2,724.2 3,170.4 4.4 21.8 18.8 1,129 -13.7% 81.4% « 5.0% » 16.4%
dulaficdia 288.8 122.9 461.1 428.8 460.3 6.5 16.5 15.4 392,151 -57.5% 275.2% . -7.0% = 7.3%
uaunu 63.6 64.0 93.7 105.1 124.0 7.4 12.1 10.3 3,948,564 0.7% 46.4% = 12.2% » 18.0%
3u (A-Shares) 223.5 208.3 238.1 303.6 345.2 6.9 11.3 9.9 13,149 -6.8% 143% 27.5% . 13.7%
Ju (Composite) 213.8 196.0 244.7 290.3 330.0 7.5 11.3 9.9 13,813 -8.3% 248% = 18.7% s 13.7%
davny 2,429.6 1,905.5 2,667.5 1,964.7 2,225.7 13.3 10.2 9.0 578 -21.6% 400% a -26.3% » 13.3%
&g (Dow Jones) 1,467.9 1,254.6 1,812.7 1,875.8 2,069.2 5.4 18.0 16.3 0 -14.5% 44.5% . 3.5% s 10.3%
ansg1 (S&P-500) 155.1 123.8 204.8 226.9 244.2 4.8 18.9 17.5 #N/A N/A -20.1% 654% a 10.8% » 76%
61}4‘3’5‘1 (Nasdaq) 205.7 220.1 316.4 459.1 544.5 2.4 28.4 24.0 1,636 7.0% 438% 3 45.1% = 18.6%
HFoLAs 274.7 107.0 482.0 605.6 584.6 7.3 10.8 11.2 232 -61.1% 350.6% = 25.7% » -35%
Leasiu 570.4 318.5 1,041.1 1,210.8 1,275.5 7.5 11.4 10.8 #N/A N/A -44.2% 226.9% | 16.3% . 5.3%
efilu (Nikkei) 1,130.9 874.4 992.4 1,775.8 1,900.9 3.4 16.3 15.2 28 -22.7% 135% = 78.9% s 7.0%
g15d (300 ws¥n) 78.0 37.3 120.1 138.8 142.6 6.9 12.5 12.2 #N/A N/A -52.1% 221.6% & 15.6% » 27%
g5 (50 vsEn) 187.6 67.2 269.8 323.2 331.7 7.1 11.7 11.4 #N/A N/A -64.2% 301.2% r 19.8% s 2.6%
g5 (600 us¥n) 19.3 8.8 29.5 35.6 36.8 6.7 12.4 12.0 #N/A N/A -54.5% 2355% = 21.0% » 33%
aaavulan (MSCI) 114.1 81.9 157.1 171.0 181.3 5.5 16.6 15.6 19,299 -28.3% 91.9% 3 8.8% = 6.0%
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SET Index Target for 2022 DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
17-May-22 Worst Base Best 1614
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E Shares Share Dilute
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.3 11,400 5.2%
Year 2022
Best 1,141,333 14% 96.3 ss0es 16.8
Base 1,109,494 10.6% 93.6 1584 3: 1716 ‘:‘ 1782 17.2 11,857 4.0%
Worst 953,195 -5% 80.4 20.1

* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares

Year 2023 1,210,788 9.1% 101.8 15.9 11,895 0.3%

Year 2024 1,366,616 12.9% 114.9 14.0 11,895 0.0%

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Total Return Index : wamaulinuNNiIsadnulunainsg Tunnazgouioan

MSCI World | MSCI EM S&P-500 [ SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 1.6% 1.1% -0.5% 1.1% -1.7% 1.2% 1.6% 1.6% 1.1% 0.3% 1.6% 2.2%
1 month 8.2%| 5.3% 1.9%| 57% -0.4%| 6.0% 9.3%| 8.2% 3.9%| 28% 183.1%| 11.1%
3 month 5.4% 48% -0.1% 5.4% 0.3% 5.7% 7.4% 7.9% 0.4% 3.9% 13.4%| 11.0%
6 month -8.3% 3.9% -18.1% 3.9% -17.6% 4.1% -4.0% 7.3% -3.3% 3.9% -6.4% 9.8%
9 month -12.5% 3.0% -20.4% 3.3% -20.5% 3.6% -8.4% 5.9% 0.9% 3.7% -17.7% 8.3%
12 month -10.0% 2.6% -21.0% 6.1% -21.7% 6.2% -3.9%| 5.0% 8.4% 35% -12.3% 6.9%
Month to date 1.9% 5.3% 0.4% 5.6% -0.7% 5.9% 2.0% 8.0% 2.7% 25% 3.8%| 710.8%
Quarter to date 9.0%| 9.2% 0.2%| 9.9% -1.9%| 10.4% 11.4%| 145% 3.2%| 5.8% 16.6%| 79.5%
Year to date -13.0% -17.5% -17.9% -10.9% -0.7% -17.5%
2U 9.0%| 77.8% -2.2%| 15.2% -3.5%| 16.0% 14.1%| 15.5% 12.9%| 14.0% 10.0%| 271.2%
3U 10.2%| 20.4% 2.9%| 79.3% 4.1%| 19.3% 14.9%| 24.2% 2.3%| 20.0% 18.3%| 26.9%
47 7.8%| 18.1% 0.8% 17.9% 1.0%| 78.0% 12.3%| 222% 1.7%| 18.1% 14.2%| 25.2%
5U 8.5%| 16.4% 1.5%| 16.7% 21%| 16.9% 13.5%| 20.5% 3.8%| 16.8% 16.5%| 234%
10U 9.3%| 134% 26%| 15.1% 4.8%| 14.9% 13.8%| 16.7% 6.1%| 15.7% 16.8%| 19.2%
Remark : Total Return 3aen3ugareiReunuduisnvodsouioantius 14-Aug-2022 Source : Bloomberg
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Brent Crude & Gold Price
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 15-Aug-22
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)

15-Aug-22 1,477.00 -5.1% 1,477.00 -5.1% 1,266.22 -1.0% 3,148.00 0.0% 8.75 -1.1% 16.40 -4.7% 38.00 -3.8%
11-Aug-22 1,556.00 -2.3% 1,556.00 -2.3% 1,279.27 0.0% 3,148.00 0.0% 8.85 -0.6% 17.20 -0.6% 39.50 -0.6%
10-Aug-22 1,592.00 1.8% 1,592.00 1.8% 1,279.27 -0.3% 3,148.00 0.0% 8.90 0.0% 17.30 0.6% 39.75 0.0%
9-Aug-22 1,564.00 -0.1% 1,564.00 -0.1% 1,283.05 1.1% 3,148.00 -1.2% 8.90 2.3% 17.20 2.4% 39.75 0.6%
8-Aug-22 1,566.00 0.4% 1,566.00 0.4% 1,269.36 -2.3% 3,185.00 0.0% 8.70 -1.1% 16.80 -2.3% 39.50 -1.9%
5-Aug-22 1,560.00 -2.7% 1,560.00 -2.7% 1,299.74 0.5% 3,185.00 0.0% 8.80 -1.1% 17.20 -0.6% 40.25 3.2%
4-Aug-22 1,603.00 -7.4% 1,603.00 -7.4% 1,292.78 2.3% 3,185.00 -0.3% 8.90 -1.1% 17.30 -1.7% 39.00 0.0%
3-Aug-22 1,731.00 -4.7% 1,731.00 -4.7% 1,263.79 -0.9% 3,196.00 0.0% 9.00 0.0% 17.60 -2.2% 39.00 -1.3%
2-Aug-22 1,817.00 -2.9% 1,817.00 -2.9% 1,275.68 0.3% 3,196.00 -0.6% 9.00 1.7% 18.00 0.6% 39.50 0.0%
1-Aug-22 1,872.00 -6.7% 1,872.00 -6.7% 1,271.97 5.4% 3,215.00 -0.6% 8.85 0.6% 17.90 -0.6% 39.50 5.3%
27-Jul-22 2,007.00 2,007.00 1,206.71 3,236.00 8.80 18.00 37.50

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIPS INDEX (BDSX Index) TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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