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Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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Economists Largely Expect Fed to Pause in June
There's a strong consensus Fed will take a break after 10 straight hikes

Bank March meeting call
Bank of America Pause

Barclays Pause

Citi 25 basis-point hike
Deutsche Bank Pause

Goldman Sachs Pause

JPMorgan Chase Pause

Morgan Stanley Pause

Nomura Pause

Wells Fargo Pause

Source: Bloomberg Bloomberg




SFU1aUINSEUBINUINSNISNSAUFN. ASITKDY DAOL SEC

dnUINV1oUaUI0SNS1BIUTNESINEIV19S:UF1 UINSNISNS:AUIAsUINBIsNIngrnaturLosuUVedsTunalu AseUAqUTTIUINSNT sogulioy 12 UmsNIsh
fhunluIeaduauuNnedIIsUNSWaIa:ns=FuaUasAnialuls:inA la:nnsusuandnsinonive

unavnuaosulnngn1nnNIsnion sU1A1SNa1Isu199:UsuUandns1nanidoulouies:o:010luduld (13 0.9.) navanilausuandmnsinoniJe reverse
repurchase rate s:6: 7 9u BuiludnsineniUouloungs:o-au ad 0.10% ds=au 1.9% Tudutisunu dudunisusuannenibuninaioasasuisniuseu 10 IFouna:
IKlondUAIAKUNYVOINATA

IKAIVI08:U31 UINSNISNS:AUIASyINvaoulrngv:Uditiulunnisadudauuninodinisunswe Ingrnuoguiuninuiavoudu N1auniiiuoniiu

n1sUSuanAUNUNISNEUINONISINUDINOLDTAY 1a:NS:AUNISUa0UIIUNWIUNIISUNANSUTUUNEVOISY IWOESIIADIUIGO IJUDISSNSSUNISVIY

Uu9:10ulJogiususu
AU IMag19nana3n lwunisinantigllsveasuiazonve-inisusuilasu Insaindnaniiresgvedduv:rdenuinuanuuloungsng q InuiSonantuduAns
A9:8uT (16 0.9.) 16 11IJuRnldngne:Us:nAtsAuTEidoln

neuntind yiduosnrylfoonuniSundauliduisuooniuinsn1sns=AUIASEINY 100091NFUTAUIFSIRY:IWBYAUNMD: RUBA nauandnsiUaiuaToyaliu
Wons:AuIng 0% TuiFiouw.n.

UNEKE0 KUoUBU Us:51UN1AIBINISIIUIE:IASUIANENSIKILIKNINEuIBauldnanadn SunosUsuandmnsinoniDuifioannns sAunisidulinussnelu
NANBUIA:NS=AUNISWURAdVOUIASUTND InsunuraoduafnAUSNuveaUs:-s1UNSURE U I1a:UNUna IAIGEd oRMUNENSTUUNSIU

VOUAUNEISEUOUS IK8Y FonUNUNIASUIANEansHnefanissuluaulkagia-sulwun:ia (Greater China) VouusGnoodinside lous Togiaus 1udfiv nsu
nanodn "sgunadusnludosinidunisuiniuiions:AugUasAnisluds:inA IstANndsunAIsnanIuoN9v:UsUandndounsnuansodvousun ANSWICIEE

(RRR) neilulnsuna 2 vould"
d1unvnodulwinoan 13 0.9. 66

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SFU1aUINSEUBINUINSNISNSAUFN. ASITKDY DAOL SEC
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China May Cut Key Policy Rate and LPR, Buoying Bonds: Newspaper

(Bloomberq) -- China’s central bank is expected to cut its key policy rate this week and take more easing measures ahead, providing further liquidity

support for its bond market, Shanghai Securities News reports, citing analysts.

* The surprise 10-basis point cut in the seven-day reverse repo rate Tuesday has led to a rally on the

onshore spot and futures bond market, while pressuring the yuan

*More credit easing could follow, with cuts for mid-term lending facility and loan prime rates are expected this month, the

newspaper reported, citing Zhang Wei, an analyst with Founder Securities Co

* Chinese banks may initiate a new round of deposit rate cuts, further driving liquidity into the bond market:

Zhang

* Although the latest rate cut may trigger capital outflows in the short term, putting pressure on the yuan

and exacerbating foreign exchange rate fluctuations, it’s expected to stimulate economic recovery and boost market confidence

over the long term and hence stabilize the yuan: paper
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fhonAtuleBun:Susanidedls (ng) Sou la:Wunniiogad v:0wans:nu El Nino and La Nina Years and Intensities
: ' 4 _ ghskres ., . ’ Based on Oceanic Nino Index (ONI)
FlowawanNINURSINoUNNAD sOUTNdDY(LUNMNaNSIY) NOY IIa019INA Jan Null, CCM
NNONYIAIVULE ... wauonN:isoguaniaviggunsnilinoiuigu su Updated thru Feb-Mar-Apr 2023
Wnau 1nsasdSuonnA 10usu The Oceanic Nifio Index (ONI) has become the de-
facto standard that NOAA uses for classifying El
El Nifio - 26 La Nifia - 25 Nifo (warm) and La Nifa (cool) events in the

eastern tropical Pacific. It is the running 3-month
mean SST anomaly for the Nifo 3.4 region

(i.e., 5°N-5°S, 120°-170°W). Events are defined as
5 consecutive overlapping 3-month periods at or

Weak-11 | Moderate-7| Strong-s |Very Strong-3| Weak-12 | Moderate -s| Strong-7
1952-53 1951-52 1957-58 1982-83 1954-55 1955-56 1973-74
1953-54 1963-64 1965-66 1997-98 1964-65 1970-71 1975-76

1958-59 1968-69 1972-73 2015-16 1971-72 1995-96 1988-89 above the +0.5° anomaly for warm (EI Nifio) events
1969-70 1986-87 1987-88 1974-75 2011-12 1998-99 and at or below the -0.5 anomaly for cool (La Nifa)
1976-77 1994-95 1991-92 1983-84 2020-21 1999-00 events. The threshold is further broken down into
1977-78 2002-03 1984-85 2021-22 2007-08 Weak (with a 0.5 to 0.9 SST anomaly), Moderate
1979-80 | 2009-10 2000-01 2010-11 (1.0 to 1.4), Strong (1.5 to 1.9) and Very Strong (2
2004-05 2005-06 2.0) events. For thg purpose of this report for an
2006-07 2008-09 event to be cat_egorlzed as weak, moderate, strong

or very strong it must have equaled or exceeded the
2014-15 2016-17 : i
Joisab itk threshold for at least 3 consecutive overlapping 3-

) . month periods.
2022-23

https://ggweather.com/enso/oni.htm
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Oceanic Niio Index (ONI)

https:/forigin.cpc.ncep.noaa.gov/products/analysis_monitoring/ensostuff/ONI_v5.php
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Foreign Net Position in Asia Stock Market 14-Jun-23
Last Update 12M YoY Lvl
China 31-Mar-23 i i -8,437 48,189 48,189 4,277
India 12-Jun-23 -72 : -72 : 633 7,564 5,082 12,805 41,915
Indonesia 13-Jun-23 -8 i -52 i -66 872 1,317 691 -5,678
Japan 02-Jun-23 : 4,366 : 4,366 34,505 36,040 8,043 761
Malaysia 13-Jun-23 17 i 3 i -119 -334 -757 -1,285 -2,956
Philippines 13-Jun-23 -4 : -4 : -17 -63 -582 -1,159 -1,827
South Korea 14-Jun-23 -80 i -41 i 338 4,068 9,538 14,308 35,473
Sri Lanka 13-Jun-23 -1 i -1 : -3 -1 0 87 226
Taiwan 13-Jun-23 1,310 : 1,546 i 2,037 4,689 12,659 -267 35,249
Thailand 13-Jun-23 17 i 19 i -52 -1,250 -2,896 -877 -5,176
Vietnam 13-Jun-23 9 '\ 4 ,' -25 -252 -34 1,018 2,260

Q-----;
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o Remark : f21av Net position vou
DOLN SRR . : -
50 1 & 3 unadnumgus:ine fu 6 nainAu
— o 2 v .
2000 - 2 19138 Us:nounoy India-S.Korea-
N )
0 P : 4 o
1500 - R = Taiwan-Veitnam-Philippines-
— (o)} ~
(o) — ™ .
8 1000 - 0 > Indonesia
\o}
. <
S 500 - Q
L = R
3 e o o o o o
L O T T T T T T 1
5
=z (@]
£ (500) - o
D ]
(1000) -
(o)
(1500) - 2
i
NN I N G . . N G 4
> Q> 2 Q> O O O O O & & O O &
IO EDPS E Y IO O A
,{,o’@ qga'@ ,,,0'@ %,\/S\ P & & F Q& F F QY W

unit : Million USD

M Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Foreign Net Position in Thai Market

DAOL SEC
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Net Position Accumulate monthly 18-Jun-23

---- Stock Market ---—- Bond Market SET50 Futures
unit : Million Baht Foreign Local Institution Foreign Foreign
2015 -154,346 79,055 -23,965 -563,052
2016 77,909 -8,653 330,956 214,343
2017 -25,755 103,632 357,174 -168,539
2018 -287,459 184,264 286,238 -45,101
2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -1562,754 214,094 78,351
Apr'22 10,869 -17,678 6,783 -60,310
May '22 20,284 8,827 27,812 134,749
Jun '22 -29,387 1,571 -14,208 -110,611
Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 -178,019
Oct'22 8,649 -16,351 -20,888 78,540
Nov '22 31,099 -18,205 68,216 71,206
Dec '22 12,710 5,438 62,674 -62,931
Jan '23 18,344 -27,878 54,835 -53,509
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
May '23 -33,276 37,329 29,744 -334,348
Jun '23 -1,793 4,709 -4,537 -144,904
2023 -99,831 46,613 48,278 -618,426

() 02351 1800

@ daol.th @ daol.th

www.daol.co.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

L Y G, v o2 S v s S S VP s N G
1 : " ; : ¢ : v 1 & : { e o 27-Jan-23 - 09-Jun-23 133 da
ST N W ¢ 3 ”
S A . A v o S - S VAN, N e A Buy e
BBL 6,625 CPALL  (16,131)
SCB 5,165 PTTEP  (11,212)
| 20“;“'3‘21 - 25'2'::‘2‘ a2 SAWAD 3,660 AOT  (5,849)
- BH 2,493 PTT (4,442
KBANK 10,852 AOT (7,781 BDMS 2,321 TOP (3,019)
| PTTEP 7,026 INTUCH (5,834 GULF 2,091 KKP (2,801)
PTTGC 5659 PTT (4,112 MINT 1 959 KBANK  (2,518)
i T
TRUE 4,536 sce (4,05
scB 3022 CPALL 251 TRUE 1,422 VGI (2,478)
] BDMS 3,397 GULF (2,416 CK 1,158 CPN (2,158)
EA 2,561 BBL (1,850 0OSP 1,004 TU (2,115)
MT 1488 RATCH (1415
L 1,200 TOP (1,368
i VGI 1,124 KTB (1,318
( A \ ~ 17-0ct-22 - 27-Jan-23 102 days
bt Sell
05-Jul-22 - 01-Sep-22 5B days ™ bt
: : : : “v-:-"‘ : : : : - : : Buy : : s.:l: : ! \""-. : : * By
V ~.
N S
N B 7,763 EA (s1,501) ~ CPALL 8,009 PTTEP (6,655)
\\ AOT 4,477 CPALL (3,992) \s\ KBANK 5,074 PTT (5,711)
i \\ BANPU 2,524 INTUCH (3,125 s BBL 5,602 CPN (3,981)
j . @ e L G 86 2370 AT - (3,386)
ALY 1! [ a _ x .
\ } Y N CPN 1,990 ADVANC  (1,003) 01-5ep-22 17-0c-22 il ADVANC 2,074 PTTGC (2.778)
J 1 i . HMPRO  19% cPF e Buy Sell SPALL 1,712 HANA  (1,259)
Y ] ! N SCeP 1,465 MIc @09 HMPRO 1,160 TRUE  (1,181)
I 1 TOF 1,281 CBG (02 PTTEP 6434 CPALL (5,688)
18-Jan-21 - 20-Aug-21 214 days il i SPRC 84 Frrec (e23) BH a7 oTT (105 KKP 814 MTC - (1,084)
Buy Sell 25-Now-21 - 09-Dec-21 14 days : “ ‘ ‘ ospP 796 BDMS (1,047)
Buy sell + “ BDMS 2595 > (1,330) cK 735 CRC  (1,003)
N AOT 1,066 KBANK  (1,768)
PTTEP 9,688 KBANK (31,170) BBL a4 AOT (5.223) e — \‘ BANPU 831 MINT (1,441)
5B 9686 PIT (16,653) PTTGC 365 scc (3,119) el ¥ CBG 811 CRC (1,376)
CPALL 9,680 BBL (15,354) psL 201 CPALL 2078 Buy 01-Jun-22 05-3u-22  34days FORTH 727 STARK (1.283)
SCGP 6,452 AOCT (11,192) ADVANC 288 SCB | Buy Sell
KTC (2,002) EA 45,078 PTTGC (5,679) KTB 708 BCPG ©D
3,457 ADVANC (5,578) STGT 271 BCPG (1,630) SPRC 634 CPF 640
" PTTEP 29,51 GULF (4,349) BH 2307 oIT (5,550) (640)
3,425 ospP (4,667) sam 252 KBANK  (1,318) , , T W
KBANK 15,602 scc (3,564) KBANK 797 PTTEP (4,659) 625 (606)
BDMS 3,161 Top (5.:645) RCL = EDMS (96) ADVANC 10,063 TQM 2,632 '
STARK 1% CPN (893) 4 Q (2,632) HUMAN 393 CPALL  (3.669)
QULF 2,779 AWC (2739 KB o GULE 25) STARK 9,577 BANPU (1,906) BTS 310 sCB (3,002)
mMT 2,376 BGRIM 2,66
' (2.667) TRUE 149 TISCO (686) BH 8,801 osp (1,513) ML 307 ADVANC  (2,933)
SCC 2,349 KTB (2,220) PTT 8,224 ADT (1,492) CBG 264 BBL (1,740)
BDMS 6360 HANA  (1,378) GEPT 260 ®C w59 09 — J u n — 2 2
CPALL 6,071 IRPC (1,318) DOHOME 242 ToP (1,219)
BBL 4,225 MTC (1,281) BEC 234 HMPRO  (1,128)
ScGP 213 ESSO (1,098)
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Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 30,777 AOT (25,447)
PTTEP 26,140 PTT (22,299)
BDMS 19,890 INTUCH (12,305)
SCB 14,266 TTB (10,848)
KTC 7,188 CPALL  (8,861)
TRUE 7,136 SCC (7,872)
HMPRO 6,037 CPF (7,395)
TISCO 4,370 MTC (6,205)
SCGP 4,361 OSP (5,383)
CK 3,373 VGI (4,269)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

09- Jun-22
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

13-Jun-23  : (USsuingudunau) sousoulng DAOL Strategy
. - \ P T TP TP DT eV T T b TP T TR e
AURD % nstiogavu [ Auni % mstioanay \I
I
» yaAuadnu * | 4 yaAuadnu * :
e IWu/am (@uun) [ : IWu/am (@uun) I
ADVANC 0.05% 23 | BTS -0.77% -768 ||
SCB 0.08% 290 I SISB -0.86% 329 |
TFG 0.41% 108 : DELTA -0.02% -254 I
KBANK 0.03% % | CRC -0.08% -198 :
DIF 0.06% 78 ]| CPN -0.05% -153
BDMS 0.01% 46 | PTTEP -0.02% -119 :
MAKRO 0.01% a0 | ssp -0.88% 101y
MINT 0.02% s 1 prr -0.01% -90
TTB 0.02% 2 | KKP -0.12% 63 |
PSL 0.12% 19 [ BBL -0.02% 62
\_-----------'

KUBIKA : YaAITuaInuRIv/an AusrueNguoukuRiVasuIlal IneldstnUnanan iiieilssuifiou (WlsyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

v l - — 1 — - v 1 -aa B 1 —_— -
rgungammsnenseavaaunamumads:mmwu/an Uanngn nungammsnaﬂseavaaunamumads.mnlwu/an UanNngn
13-Jun-23  : (IUSguifivunudunrknou) sousoulng DAOL Strategy 13-Jun-23  : (USwuingunuduaamevedidounou) sousoulne DAOL Strategy
ﬁuﬁ[j % nqsﬁogj\]f]u ' Fﬁ:uﬁ[j % N1sNoanad ‘ HUNU % N1sNaguvu l HUNU % N1snoanav \
i 13-Jun-23 | | I
o yarniuainu* || S yaruaanu- | £22 .L“Jammuaar]u I e ILJaﬂ'II\]ua\]r]u |
Wu/an @uuan) I Wu/an Guuan) I IWU/an @wuun) I IWu/am (Aauunn) l
0, - 0, -
KBANK 0.23% 791 I BTS -0.77% 768 I MAKRO 0.46% 1,832 I CPALL 0.77% 4,419 I
.399 -6.719 -2,51
ADVANC 0.08% 517 I CPALL -0.09% A I 0.:39% Late o Ve g1 S
ADVAN 0.199 1,228 T -2.07% -1,280
SCB 0.13% 472 I MINT -0.21% -395 I .. 3 9% ’ I U ° ’ I
AOT 0.04% 412 AWAD -1.28% -964
BCT 1.35% 225 I SISB -0.94% -359 I e ? I S v I
PTTEP 0.06 % 358 PN -0.28% -858
KTB 0.06% 163 [l BDMS -0.05% -230 | ° ] € ° I
BDMS 0.07% 322 BTS -0.77% -768
scc 0.03% 120 I CRC ~0.09% 222 || ° | d I
MTC 0.35% 310 SCGP -0.34% -577
TFG 0.40% 105 [l CPN -0.06% 184 | ° | ; I
| TTB 0.18% 284 BH -0.26% -485 |
DIF 0.07% 92 PTTEP -0.03% -179 I I
I RBF 0.89% 221 PTT -0.05% -450 I
TTB 0.05% 79 SCGP -0.10% -170 l I
\ BBL 0.06% 187 CRC -0.18% -445 '
MAKRO 0.01% 40 BH -0.09% —168’ \
AUNBINR : YaAITuadnURITL/an AMusruendusruiuiildeunlas TnelistaUnanan Ineilseuiiou (IWksyaARanasesi) AUBING : YaAITuaInuiIiL/an AMuonendusuiuiVasuIlas Tneldsinndngn WeilSeuifiou (WldyaAnanasosi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

DAOL SEC

6/13/2023 16:53

Market Price

DAOL PO OR oHOId 0 O alue R arke alue 3 0 3 0
PSL TRANS 15% 10.30 17,300 178,190 10.10 174,730.00 (3,460.00) -1.94%
BGRIM ENERG 10% 37.75 3,100 117,025 37.75 117,025.00 - 0.00%
ITC FOOD 10% 22.00 5,300 116,600 22.40 118,720.00 2,120.00 1.82%
BBL BANK 15% 164.50 1,000 164,500 163.50 163,500.00 (1,000.00) -0.61%
THCOM ICT 15% 11.70 15,300 179,010 11.90 182,070.00 3,060.00 1.71%

° /]

Total 65% 755,325 756,045 720
CASH 35% 433,935
Total Portfolio 1,189,980 19.00%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11800

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

Isvnuu1INVTuBIUoaNTuSedvauiuWoarsg« nas
Unadnustgus:inAnduingerulng flkAstd ui
nuoltiviauktnselUla miv:zdnisvremnalsiiaudu
S=g:¢) NN

IN:ARRURUNaINUAIUS:INA UN9:80-v1e190: 3
M2 1S1180N BH, GULF, CPALL

ifswaus:zu FOMC  saull hinAIRoNIToN 5.25%
Auldius:Tosu 9:10uRUvVURTHDY NBY Flow ANBIA
91N AOT, PTT, CPALL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmRUAULISUNAU BGRIM 00N Iia:
U1 HANA, IVL, KEX* INu1(rL

" puluwasmus:=noundy HANA(10%),
IVL(10%), KEX*(10%), ITC(10%),
PSL*(15%), THCOM*(15%), BBL(15%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (14 June 2023)
Price (Bt) | Daily Target
Remark
13 Jun 23 Price (Bt)
Cash 15%

ITC 10% 22.40 23.50  $AAU ITC Dlonna Bottom out HAIUSUFIUNG -26%YTD SuAoUIEDIFUWaUs:NouNIs, Downside $7A VrU:AaNAe=18U Restock UUINIFOU W.A.
PSL 15% 10.10 11.00  PaeuNsIBuInsSNISNSAUIASLINIVOUIU, FUANS:0WISEISUWULD d1dn BDI ogh 1055 WU N9nnEnn 919 no +15%
THCOM 15% 11.90 12.70  dushAKUWUSD nava:riounouiduuidauulounevedsnnsgunalnllundo veusAinnsadnulunoifeuluguaumuiuu
HANA 10% 47.75 50.00  Iiu:Li Trading Buy Us=IDUSIAKUINSUFOYU VeuRwans:n1sTugod 2Q-3Q23E Dlonnawusioitios QOQ §uU Order MSWARRNUOUIVLN Viu:AUINSaURUU
IVL 10% 34.50 37.00  AAMUUINSNNSNSHUIASUEAYVOIIU HNIRULINSNNSAINEoAUNUNIANNSaINU=HUUY:IDU Positive Surprise AunauUTnse (iU Valuation IVL gn Unifu
KEX 10% 10.80 12.00  Iu Trading Buy Us1AMAUWUOSUAU Sentiment B3uanvednan Tusinu Operation stAiiuRususvanauiduuonsiofiununisAItuIU
BBL 15% 163.50 165.00  IdUs:TustionnisusuvudnsnoniDuRur énsuauidosslnnginuoltivvesso Us10unsitnenduanifiou w.A. 1SI60

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Portfollo |_100% I
| ise2d0 |

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




Strategy top picks DAOL SEC

VL “4USTAKAU Bottom out, JUUIMSNISIASUINVIU”

(Uniunagns 37.00 un)

" Us:idusiA1ru IVL Glonna Bottom out HAWUSU v 0
. - - . o A P 8,340
JU -15%YTD 15UIRE9NU Spread Vouwannrurid e w0 L5 mer [N mmm 22 =
InsiAld NWUADINYIAMIEATUEOY 4Q22
(11,479)

" Valuation ADUV Discount J93U0UINSAIWYY & SE &S
1.05X PBV m1N91ANI08Y dou Sentiment Nau frlsansewlnana
wSouWuninduisulBuInsSNISNS:AUIASYIND

Bt 46 ! y - 35,000 31,006 1200%

" DAOL Us:1iunlsgnsu 2023E-2024E 1 1.83 30,000 26,465 1000%

. 4 25,000 20,883 18,395 20,902 800%
KiJu au. 11a: 2 Kidu au. -41%YoY lla: +14%YoY 20,000 600%
15,000 400%
P 10,000 b
mqua'\ﬂu 5,000 2,414 (2:609;
0 “ao% 1 -5a%] -200%
2017 2018 2019 2020 2021 2022 2023 2024
i Net Profit ——Growth source: DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

ITC “S1ANKAU Bottom out SU Order NISUWUAD”

(UniBunagns 23.50 un)

1,536

" |luzun Trading Buy Us:10us1A1AuUllonnd Bottom out
naun1sUSUFIUNST -26%YTD Sunouidavluginuwa

. . 0 0 0
Js=naunsiia: Order TugovauUny=aanalunas veu:=n | o ' o PSR .
, LIS S S N Qv &
Downside ISU911A O N L, L\
. e X i = o A Y Y
. ﬂ']ﬂ@ﬂﬂ'\\lé)\] ITC 9:NYdY Restock UUMIIINBIIINOU W.A. ﬁq]sanﬁmu[msuqa
lla=9:1SuMavuUlugoy 2H23E AMUUSBNINSYUVEIUNIAINIS
3 L a5 id 5,000 4,402 s1e9  B0%
WanMIUIWU +18.7%YoY 2nlsvwiulrhiuiud 2023E doul 4,000 S 60%
40%
2024E-25E WSouUvy18dns10 +15% mou 223 20%
— o g — - ! 0%
" DAOL Us:1gunilsgn8u 2023E-2024E i 3.2 WU au. lia: Lo %ok 20%
— 0 = 0 = -40%
4.2 WU -57%YoY, +30%YoY niuainu 2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

s Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

THCOM* “luztihnges®a, NN Project THCOM SUIAUAIUIWU”

(Unisunagns 13.00 un)

" usthngouBoa:aundo: Trading Buy AlaUsz0us AU T -
Wuso Kawsugnu -16%YTD AMAUNAINUAANYAIIUNYOA - - —~ = - - - —
nsriulounevaudnsgunalnjonans:nusion1sAITUINU (250 h ooy
(InnnaIAsliutns:nuUAUsSsAananved THCOM) @f)@@@‘59%\;\@""9y“"\@@*““’N@@v““'x%w\w"““'xﬂ)&&“@ﬂp@“ﬂ@@\*‘i\,\ﬁiﬁﬁ

" n1sidan Vendor vaunoingulkuiaznwunsasng On rilsansswisira
Track, NgogIRsMUaNAINa:nIanAIKL AU Core 0 , 1000%
Operation ssfiRAMIRBURAROITOY Snuns:AiuvaIdnsIAls  wow /;\ Z;O%
Intio 40% Taraitiov 6 Insuna oo I

" Bloomberg Consensus Us:I0unlsgnsU 2023E-2024E - - , izj
1086 405 au. 1a: 361 +859%YoY, -11%YoY AUAAU e e e 202“"2‘“

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

14 June 2023

— SET50 Index Futures Jun-23 (S50M23) 1020.00
NO Long . 01000
f 1000.0

| pﬁ 0

I| L 990.00

f 980.00

IUDSU : 937-942

UM ; 947-950

SET50 Index Futures NFANWKAN: Sideway-Sideway up
'SET50  S50M23  S50U23 Short-Term View
Clase 94728 W60 DA " gjiduva Long: Trading Long W§o9:floaniu: Long Airo
g 7> 62 61 1U0ALISIVEUILOSUVOY S50M23 VU USIotU 937-942
ol 497140 83,011 4 oo i e -
Theoritical . 047 20 046,73 9 dounuosiiu 947-950 9m Us:idunatnrududiogylu
Basis _ 208 _5.08 Mode Sideway Tunsou
Prem/Disc - -2.00 -4.53

. ®  @idauvn Short: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &B) www.daol.co.th ()" daclth ™ (&) DACECHaRnel




Gold Focus
By Strategy Research

14 June 2023

Trading Short

DAOL SEC

Gold Spot Price,RT (IQXGL)

1950-1954

IIUOSU : 1932-1940

HUDAMU : 1950-1954

1932-1940

nFNInan: Sideway

® @iduvi Long: U Long lla: Wait & See

® J1auvn Short: INSYUADEINSUNAS Trading Short
Us:=1Dus:g:nsavrSoluoSuvad Gold Spot v:0¢Tulsu

1932-1940 d0UNUDFIU 1950-1954 ITUNISIAUA U
lla: Lock Profit nunsau

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 13 Jun 23: US CPI YoY (ifiou w.A.)
» 14 June 23: US PPI Final Demand (Ifou w.A.)
» 14 May 23: US FOMC Rate Decision

> Pending Event: Russia-Ukraine Meeting

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




DAOLSEC
TECHNICAL VIEW

14 June 2023 # 108

uUs:g:lUno daun1syos:=ro1dnvd

IUOSU 1554-1558 9M IUOAU 1568-1574

38.75-39.50 5.25-5.35
# 41.25-42.00 5.60-5.80
Cut Loss Cut Loss

< 38.25 <5.10

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800



$% CASH BALANCE

14 June 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZINTS
Auonulngtvoyasun 9-13 D.9. 66

PE  LammSsang  1-Week Tumnover

(im) (av)

INAUFiNMSANUONI Cash Balance
1.P/E>401M

2. USunrunnsBovie SET > 500 au./AUmK // MAI > 400 au./aUmi

3. 1 Week-Turnover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th

DAOLSEC

nanndweinran Cash Balance 12 0.9. — 30 0.6, 66

nannswe SuISusiu — dudn

*KWI 31 W.A. 66 —20 0.9.66
**NC 20.0.66—22 0.9.66
*BVG 60.9. 66 —-230.9.66
*MPIC 60.9. 66— 230.9.66

*OTO/ OTO-Wi1 6 0.9. 66—230.9.66

*MTW 12 0.9. 66 - 30 0.9. 66

AUNEIKA
*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO
* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)

+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS




un31As1:KJ98WUTIUIUU DAOL SEC

ﬁ News Comment:
(+) CBG (flo/1Un 68.50 un), MENA (o/101 2.50 un) CBG Nlhunvavu ISUSUSVIaITuS m.A.

_},j} Company Update:

(-) PYLON (Usuauilu fio/usuitnaaidu 4.00 un) 2Q23E s:a9619, GU29uMn1auniuain
backlog nazinulhuanas

(0) CRC ($9/101 50.00 u1n) IUoItiu 2023E §dAd on track, wuidvenelndanidu 14 &

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

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
PTL 13.60 0.27 1.25) 9.19 1 Irreg 14.15
SAT 19.50 1.12 1.541 7.87 : Semi-Anl 41.05
BRI 9.90 0.72 0.74: 7.45 | Irreg 18.81 High Dividend : Property Fund & REIT 10-Jun-23
PSL 10.20 0.05 0.751 738 I Quarter 220.71 PP TTSTTYTIRYT
NER 4.66 0.31 0.34: 7.30 : Semi-Anl 29.52 div yield last
LH 8.60 0.35 0.62) 747 1 Semi-Anl 455.65 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
TASCO 18.90 1.00 1.341 7.11 : Semi-Anl 64.62 year
W 8.65 0.30 0.62: 711 | Semi-Anl 11.91 (%)  (times) Bt mn
SPRG oy 45 oo 696 | Semi-Anl 163.25 JASIF 7.00 0.23 0.941 1314 1 Quarter 28.88 Freehold
SIF SRS 013 674 1  Semi-An 25088 POPF 1110 0.26 1.03] 940 | Quarter 193 Free&Leaseho
KKP 62.00 1.50 4.15) 6.70 1  Semi-Anl 190.07 soee S b9 331 Li334eenid 112 Leasehold
TACC 5.05 0.19 0.341 6.63 : Semi-Anl 1111 : ; ©1 : Pessae : easeho
SPALI 21.30 0.75 1.38: 6.48 | Semi-Anl 107.31 EGATIF 6.60 0.13 0-11: 9.27 | Quarter 3.58 n.a.
QH 2.28 0.10 0.144 627 I sSemi-Anl 21.31 ALLY 7.35 0.17 0.00, 9.25 : Quarter 3.22 #N/A
BANPU 8.75 0.75 0.54: 6.18 : Semi-Anl 755.67 BOFFICE 7.60 0.17 0.171 9.09 1 Quarter 1.97 Leasehold
ORI 11.10 0.57 0.68y 6.16 : Semi-Anl 44.61 CPNCG 10.70 0.25 0.92: 9.06 : Quarter 2.51 Leasehold
) - . T e = GVREIT 9.05 0.20 0.771 8.68 1 Quarter 342  Leasehold
High Dividend Yield Stock (uiivneduwa 1 ASy/J) DIF 12.30 0.25 1.04] 828 | Quarter 124.42 Freehold
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume WHAIR 7.30 0.14 0.67: 8.26 : Quarter 1.82 #N/A
St/sh St/sh S N hes] Stmn AIMCG 5.45 0.15 0.001 8.07 1 Quarter 1147 #N/A
A 400 025 ol 34 .. o1 AIMIRT 11.40 0.22 0.89) 782 | quarter 7.51 Freehold
TIsCo 96.75 7.75 7.90) s.u{ Annual 295.6 Pt At 5 2 0.95 0001 66 : | 158 Ftaleaseh
NOBLE 4.54 0.20 0.311 6.83 Annual 3.0 - : : : i rreg : reealeaseho
scce 137.00 9.00 8.81l 6.4d Annual 9.5 INETREIT 10.80 0.20 0.00] 743 | Quarter 2.75 #N/A
ASW 8.45 0.52 0.54= 6.3 Annual 43 CPNREIT 13.00 0.25 0.82! 725 1 Quarter 15.43 Leasehold
AP 11.50 0.65 0.671 589 ebbel 120.6 TPRIME 8.10 0.12 0.48) 710§ Quarter 1.32 Leasehold
BAM 11.50 0.55 0.63l 5.49 Annual 179.1 I 1
AMANAH 2.94 0.20 0.16] 5.44 Annual 6.33 1 I
THANI 3.46 0.17 0.19) 5.4\" Annual 28.08 bemmm—————
STANLY 214.00 20.00 10.741 5.03 Annual 33.06
ROJNA 5.90 0.30 0.271 4.5d Annual 9.69
ICHI 15.20 0.60 0.68) 4.4 Annual 172.93
NYT 412 0.22 0.18] 433 Annual 40.62
SPVI 4.70 0.18 0.20l 4.2 Annual 3.01 L
KTB 19.50 0.68 0.83: 4.24 Annual 946.09 (update &UnHazrnlunSy)
EKH 7.90 0.31 0.33_ 424 Annual 6.09
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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
13-Jun us CPI Mol May 0.2% 0.4%
us CPI Ex Food and Energy Mol May 0.4% 0.4%
us CPl YoY May 41% 4.9%
us CPl ExFood and Energy YoY May 5.3% 5.5%
14-Jun us PPI Final Demand MoM May -0.1% 0.2%
us PPl Ex Food and Energy MoM May 0.2% 0.2%
us PPI Final Demand YoY May 1.5% 2.3%
us FOMC Rate Decision Jun-14 5.26% 5.25%
15-Jun JN Exports YoY May -0.2% 2.6%
CH Retail Sales YoY May - 0.53 0.18
EC ECB Policy Rate Meeting Jun-15 4.0% 3.8%
us Retail Sales Advance Mol May -0.1% 0.4%
us Initial Jobless Claims Jun-10 -- 261k
us Empire Manufacturing Jun -1358.0% -3180.0%
us Manufacturing (SIC) Production May 0.0% 1.0%
16-Jun EC CPI YoY May F 6.1% 6.1%
EC CPI MoM May F 0.00% 0.00%
us U. of Mich. Sentiment JunP 60.2 59.2
JN BOJ Policy Balance Rate Jun-16 - -0.1%
18-Jun TH Car Sales May - 59,530
20-Jun CH 1-Year Loan Prime Rate Jun-20 3.6% 37%
JN Industrial Production YoY AprF - -0.3%
us Building Permits MoM May 0.0 -1.5%
us Housing Starts MoM May -1.2% 22%
22-Jun us Initial Jobless Claims Jun-17 - -
us Existing Home Sales MoM May -0.3% -3.4%
EC Consumer Confidence JunP - 174
23-Jun us S&P Global US Manufacturing PMI JunP - 484
TH Customs Exports YoY May - -7.6%

() 02351 1800

‘ www.daol.co.th

@ daol.th
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Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lia: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Jun CH  Caixin China PMI Composite 16-Jun EC CPI 30-Jun CH Manufacturing PMI
EC PPI us U. of Mich. Sentiment TH BoT : Thai's Economic Monthly Report
6-Jun TH CPI JN BOJ Policy Balance Rate EC CPI Estimate
EC Retail Sales 18-Jun TH Car Sales us PCE Deflator
7-Jun CH Exports 20-Jun CH 1-Year Loan Prime Rate us U. of Mich. Sentiment
JN GDP Annualized SA us Building Permits
TH Consumer Confidence us Housing Starts
EC GDP SA 22-Jun us Initial Jobless Claims
US Initial Jobless Claims us Existing Home Sales
9-Jun CH CPI EC Consumer Confidence
CH PPI 23-Jun T™H Customs Exports
CH New Yuan Loans CNY 26-Jun TH Mfg Production Index ISIC NSA
13-Jun usS CPI 27-Jun us New Home Sales
14-Jun US PPIFinal Demand 28-Jun us Advance Goods Trade Balance
US FOMC Rate Decision 29-Jun JN Retail Sales
15-Jun JN Exports EC Consumer Confidence
CH New Home Prices us Initial Jobless Claims
CH  Industrial Production us GDP Annualized
CH  Retail Sales us Pending Home Sales

EC ECB Policy Rate Meeting

US Retail Sales Advance

US  Empire Manufacturing

US  Manufacturing (SIC) Production
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Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 47 0.1 15 -0.27 6.0 99.9 35.8 13-Jun-23
World The Global Dow 4,053.5 47.2 1.2 0.2 40 -1.3 140 13-Jun-23
(Government) US:5-Year Bond 40 0.1 208 -0.27 6.3 62.2 11.0 13-Jun-23
The Global Dow Euro 3,5636.7 29.8 0.9 0.2 4.7 1.8 10.0 13-Jun-23 US:10-Year Bond 38 04 361 025 47 63.1 95 13-Jun-23
RN 5123 2 i.4 04 42 DE 136 7 ¢ 133un=23 US:30-YearBond 39 00 10 -028 15 60.2 142 13-Jun-23
Bloomberg World Index 3905 49 13 041 3.0 228 453 13-Jun-23 THAILAND: 2-Year Bond 2.1 0.0 Y1 055 13-Jun-23
MSCIWorld 29297 440 15 08 43 -40 160  13-Jun-23 THAILAND: 5-Year Bond 23 00 Bo 044 13-Jun-23
MSCIEmergin Market 1,013.3 10.9 1.1 1.0 41 -11.3 -05 13-Jun-23 THAILAND: 10-Year Bond 26 0.0 05 0.01 13-Jun-23
MSCIThailand 513.7 2.6 0.5 0.7 -1.1 -3.2 0.7 13-Jun-23 THAILAND: 30-Year Bond 33 00 1.1 0.89 13-Jun-23
Americas Dow Jones 34,2121 335.3 1.0 04 27 -13 127 13-Jun-23
RASDAR 13,573.3 3142 24 08 105 gt 253 18-Jun-23 Other Bloomberg Commodity Index 101.1 0.1 0.1 12 -0.1 -18.7 -21.7  13-Jun-23
S&P 500 43690 702 16 07 59 -36 170 13-Jun-23 Crude Oil - WTI (spot month) 694  (08) B 11 -04 13 308  -419  13-Jun-23
Europe Stoxx Europe 600 463.3 3.3 0.7 0.6 -0.5 16 137 13-Jun-23 Crude Oil-Brent 743 os5) HIEE o7 04 -0.2 -31.2 -38.9 13-Jun-23
Euro Zone Euro Stoxx 50 43476 57.8 13 07 0.7 11.4 25.1 13-Jun-23 Coal Newcatle (USD/Ton) 1373 (4 N 45 20 -16.7 -16.3 -439  13-Jun-23
France CAC 40 72908 777 11 06 47 95 205 13-Jun-23 Baltic DryIndex 1,056.0 10 0.1 0.1 322 -55.2 -538  12-Jun-23
German DAX 16,2307 2808 18 08 20 126 200 13-Jun-23 Rubber (TOCOM) Yen/Kg. 2045 0.0 0.7 2.1 -20.5 -18.9 13-Jun-23
UK FTSE100 75948 304 04 03 21 11 5.7 13-Jun-23 Sugar Futures (USD /Ib.) 248 0.3) B -0 -15 -42 38.8 349 13-Jun-23
Copper(LME) USD/Ton 8,450.0 101.0 1.2 20 2.8 -18.5 -9.0 13-Jun-23
Asia-Pacific MSCIAC Asia Pacific Index 167.4 2.3 1.4 1.1 4.1 -7.2 4.7 13-Jun-23 China Hot Rolled Steel 38420 50 0.1 0.1 12 271 208
Thailand SET Index 15624 73 05 07 0.1 -7.8 -25  13-Jun-23 GOLD (spot) 19437 (75) E o5 oo 36 08 75 13-Jun-23
China Shanghai SEComposit 3,233.7 2.3 0.1 0.1 -1.2 -0.6 -1.7 13-Jun-23 Soybean Meal Futures 3975 03 0.1 01 70 150 32 13-Jun-23
China Shenzhen CSI300 3,864.9 282 0.7 05 -1.9 -8.5 -85 13-Jun-23 Crude Palm Oil 3,441.0 (37.0) B -4 08 97 -4622 _436 13-Jun-23
HongKong Hang Seng 19,5214 1315 0.7 0.6 -05 -11.3 -7.3 13-Jun-23 Corn 612.5 8.3 14  -07 -3.9 -18.2 -20.8 13-Jun-23
Philippines Philippines Stock Exchange 6,507.3 (32.1) l -05 0.0 -1.1 9.7 05 13-Jun-23
Indonesia Jakarta SE Composite 6,719.0 250 0.4 -0.0 0.2 -5.0 -4.7 13-Jun-23 Bitcoin 258491 (595.3) 05 36 435 183 13-Jun-23
Japan Nikkei 33,018.7 7535 23 06 13.0 18.7 247  13-Jun-23 Ethereum 17382  (98.6) 03 34 473 467  13-Jun-23
Singapore Straits Times 3,189.4 24 01 -02 -0.6 -6.4 26 13-Jun-23 ARKW Investments 56.5 19 2.4 16.6 -35.2 19.7 13-Jun-23
South Korea Korea Stock Exchange 2,638.0 3.2) | -041 -0.0 6.5 -4.3 5.8 13-Jun-23 Global x Auto & Electric ETF 262 1.1 29 16.0 -5.0 18.5 13-Jun-23
Vietham Vietnam Ho ChiMinh 1,1225 14.9 1.3 0.6 52 -24.8 -8.8 13-Jun-23 BABA (Hong kong ; HKD/share) 85.7 1.8 2.0 1.2 -23.6 -15.3 13-Jun-23
Taiwan TaiwanWeighted 17,216.6 330.2 2.0 1.5 111 -2.7 7.3 13-Jun-23
Currency USD Index Spot Rate 103.3 0.2) I -0.2 -0.0 0.6 5.1 -241 13-Jun-23
USD-EUR 11 0.0 04 -0.0 -0.8 -25 3.6 13-Jun-23
USD-GBP 13 0.0 0.3 -0.0 0.6 -4.0 5.1 13-Jun-23
YEN-USD 140.2 0.8 0.6 0.1 -2.8 16.2 -33 13-Jun-23
CNY-USD 7.2 0.0 0.5 -0.3 -3.0 13.0 -5.7 13-Jun-23
THB-USD 34.7 0.1 0.2 0.0 -2.5 4.2 1.0 13-Jun-23

@ www.daol.co.th @ daol.th @ daol.th
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Ranking : snA1dagundasunnngnlunnazgovioan DAOL SEC

]
o al

Wunenddaunlasunangalusau 1 u own2s Aunedasuulasunnigalusay 3 Ju oan2s  WUNIALLAsuulavnnigalusau 5 Ju 10-Jun-23

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

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

PRAPAT 2.74 13.3 35.7 STARK 0.11 (21.4) 207.8 ABM 1.42 21.4 3.1 STARK 0.11 (38.8) 207.8 X0 22.6 20.9 203.4 STARK 0.11 (38.9) 207.8
ADD 7.15 10.0 0.3 PPPM 0.09 (10.0) 0.5 DIMET 0.32 18.5 3.7 JCKH 0.07 (12.5) 0.5 APCO 6.2 18.1 9.2 MPIC 2.24 (11.8) 23.1
IMT 43 8.9 781.2 WAVE 0.19 (9.5) 26.4 PLANET 1 17.7 3.6 NATION 0.09 (10.0) 0.3 ABM 1.42 17.4 3.1 CPANEL 8.35 (11.6) 8.6
PLANET 1 8.7 3.6 EMC 0.12 (7.7) 0.4 SAMART 6.1 15.1 47.6 AH 34.5 (8.0) 768.0 PRI 37.25 17.4 31.9 SOLAR 0.83 (10.7) 6.3
pPCC 3.26 8.0 15.7 ALL 0.13 (7.1) 1.8 TRITN 0.16 14.3 6.8 PROEN 5.2 (8.0) 30.6 LEO 7.25 17.0 33.3 DOHOME 13.1 (8.4) 213.8
TEAMG 8.7 7.5 67.5 AH 34.5 (5.4) 768.0 PRAPAT 2.74 14.2 35.7 EMC 0.12 (7.6) 0.4 PSTC 1.34 16.6 12.4 B 0.11 (8.3) 8.9
STI 4.82 7.1 13.7 DELTA 98 (5.3) 2,027.1 24CsS 2.38 12.3 25.3 COMAN 4.04 (6.9) 1.0 AKP 1.78 16.4 41.5 AS 13.6 (8.1) 35.9
TRITN 0.16 6.7 6.8 CHO 0.18 (5.3) 4.1 P 13.1 12.0 20.0 oTO 16.2 (6.3) 117.4 NSL 22.7 15.9 49.6 PROEN 5.2 (7.9) 30.6
MENA 1.89 6.2 16.8 INGRS 0.43 (4.4) 0.5 LEO 7.25 10.7 33.3 KAMART 12.8 (5.8) 235.0 24CS 2.38 15.6 25.3 EMC 0.12 (7.7) 0.4
APP 3.1 6.2 2.0 SLP 0.51 3.7) 0.8 WICE 8.9 10.6 16.5 w 1.22 (5.4) 1.6 PSL 10.2 15.3 210.3 ALL 0.13 (7.1) 1.8
SAMART 6.1 6.1 47.6 PROEN 5.2 3.7) 30.6 THCOM 12.1 10.0 100.4 FTI 2.14 (5.3) 1.7 PLANET 1 15.0 3.6 OTO 16.2 (6.9) 117.4
INSET 2.48 6.0 11.6 CK 19 (3.5) 81.3 ADD 7.15 10.0 0.3 CPANEL 8.35 (5.1) 8.6 RBF 12.4 14.8 147.6 SABUY 10.9 (6.8) 89.1
STOWER 0.18 5.9 0.5 oTO 16.2 (3.5) 117.4 IMT 43 9.6 781.2 EFORL 0.22 (4.3) 1.7 DITTO 37 14.7 245.3 AH 34.5 (6.7) 768.0
DITTO 37 5.7 245.3 SAM 0.58 (3.3) 0.3 PLUS 7.45 9.6 15.7 GFPT 11.9 (4.0) 49.9 PLUS 7.45 14.6 15.7 NEX 11.9 (6.3) 137.1
BIOTEC 0.65 4.9 1.0 RML 0.6 (3.2) 0.5 BCP 34.5 9.6 415.4 SUN 6.35 (3.8) 57.0 DIMET 0.32 14.3 3.7 FTI 2.14 (6.1) 1.7
runseliaundasinningalusau 1 hau 10-9un-23 runsadlaundasinningalusau 3 thau 10-9un-23

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

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

X0 22.6 62.6 203.4 STARK 0.11 (95.3) 207.8 MCHAI 700 91.8 5.3 STARK 0.11 (95.3) 207.8
KAMART 12.8 48.0 235.0 CHO 0.18 (48.5) 4.1 KAMART 12.8 85.6 235.0 SMK 0.8 (76.3) -
SAMART 6.1 44.6 47.6 BEAUTY 0.72 (39.4) 7.5 X0 22.6 83.8 203.4 CMO 2.16 (52.0) 1.2
PAF 1.65 42.3 11.5 GLORY 3.16 (36.8) 18.1 SAPPE 86.5 50.4 101.8 ALL 0.13 (50.0) 1.8
PRAPAT 2.74 38.4 35.7 NEWS 0.02 (33.3) 1.6 SISB 39.5 45.0 99.9 ACAP 0.33 (49.2) -
B 0.11 36.5 8.9 IIG 19.5 (32.7) 15.9 SUN 6.35 41.1 57.0 CHO 0.18 (48.5) 4.1
NCAP 5.5 32.9 84.7 ACAP 0.33 (31.2) - NCAP 5.5 35.5 84.7 BEAUTY 0.72 (44.2) 7.5
MPIC 2.24 31.8 23.1 PLANET 1 (28.0) 3.6 PRAPAT 2.74 34.3 35.7 SINGER 11.2 (44.0) 80.4
DITTO 37 31.0 245.3 SQ 1.27 (25.3) 5.6 KBS 8.1 32.8 18.8 1IG 19.5 (42.6) 15.9
SAPPE 86.5 30.1 101.8 STEC 9.3 (25.0) 63.9 D 6.95 30.2 21.6 DPAINT 5.8 (42.6) 2.2
SUN 6.35 29.1 57.0 SGC 2 (24.2) 22.3 SICT 9.25 28.4 57.8 AIE 1.5 (40.4) 0.8
SOLAR 0.83 27.7 6.3 CMO 2.16 (23.4) 1.2 MTC 41.25 27.0 368.1 STOWER 0.18 (40.0) 0.5
ICHI 15.2 26.7 197.4 DEMCO 3.42 (22.6) 0.8 TIDLOR 27 25.0 374.0 BWG 0.7 (39.6) 12.6
D 6.95 26.4 21.6 TVDH 0.48 (22.6) 0.9 MC 13.7 24.6 37.6 RABBIT 0.63 (38.8) 7.8
TOG 11.5 26.4 7.5 MCS 7 (21.8) 5.0 TOG 11.5 24.3 7.5 LEO 7.25 (37.5) 33.3
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 103.29
115 41.00
110 Dollar Index 39.00
13 37.00
- 35.00
~ (¥ Thai Baht / USD 33.00
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BondYield
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Federal Funds Rate & Thai Rate
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—Federal Funds Target Rate US —Thai (repo 1 day)

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

US Real GDP and S&P-500
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,352,953
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
a sUN1ss=uU1nCovid-19 T
D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,881,088 =
S 5,000,000 - . 3,600,000 =
o %000000 4 — - 3100000
L. 3,000,000 - O
- 2,600,000 |1
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update 2ayanng Juusnuasdlarvi >>
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E (:
500,000.00 50,000,000
400,000.00 = o — S o (42,382.00) 01-03-23 8,303,513.0
45,000,000 ’ 303,
300,000.00 MOIH\In’]SBaaunSWUVO\] 2,203.00 08-03-23 8,305,716.0
200,000.00 40,000,000 J i 297,381.00 15-03-23  8,603,097.0
35,000,000 F E 1 NN 94,137.00 22-03-23 8,697,234.0
1009600 30.000.000 ed (QE) s1o4d (28,088.00) 20-03-23  8,669,146.0
b B (73,802.00) 05-04-23 8,595,344.0
(100,000.00) 25,000,000 (17,298.00) 12-04-23 8,578,046.0
(200,000.00) - 20,000,000 (21,346.00) 19-04-23 8,556,700.0
R SIS SIS TN NI (30,769.00) 26-04-23  8,525,931.0
é"é E—, :% § g é g § 8 g g 3 8 :.' 5.' g (58,891.00) 03-05-23 8,467,040.0
TERNESRyuSSRARSRA @000 170523 84204000
(20,284.00) 24-05-23 8,400,116.0
_—
FED Reserve Balance Wednesday Close (50,772.00) 31-05-23 8,349,344.0
- Bloomberg United States Exchange Market Capitalization USD 3,609.00 07-06-23 8,352,953.0
350,000.00 %‘ - 60,000,000
300,000.00 Q
- 55,000,000
250,000.00
200,000.00 § % ~ 50,000,000
15000000 | & % % S 83 g8 S g ’ < 45,000,000
50,000.00 - | FPRISSREG TG 3 BT @EJ@ .".5 9 RE SWEO R '| 3 - 40,000,000
o ¥ L Lo 600 5 SO I <Fed - = o o
! ‘ [, "I " '- ' $ ~ 35,000,000
LN © =} <3} ot ol o i bo , /
(50,000.00) #% v o . 3 X N & S vl q$ o g%mm% S e B ‘
L 2R N8 AR 2 25 2 AL 5L R & SMATERD TR G
(100,00000) 5% S 9 52 2" 8" S« Q g% o = Ve s R R N L 30,000,000
RIS I~ I I RN NN A NPT RE NI SN 2 R
Lot it il agdddadondsndrdgdddsadands ik
o O T 5 O O O 1 +« =« OO O O O O O 0 0O "« 1 0 O O O O O
LS 222 2 b b O h A AN DA OR TA RN Do &
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I FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD . o y .
<< update 2ayanng Juusnuasgdei >>



DAOL SEC
nasiJasundagvod Market Cap. narnrulan tuavinu 2017 - Jeguu

World Market Cap. (Trillion USD)

140 3y 25% 127 World Market Cap. Growth
120 03 [T . 105 30-Dec-16 66,383,155
100 g 87 [io% K %] 29-Dec-17 81,434,892 23%
2 80 70 / 31-Dec-18 69,647,068 -14%
5+ 50 \ / 31-Dec-19 86,990,167 25%
o 40 -14% \ )
Ehy ¥ 5% 31-Dec-20 103,229,711 19%
. 31-Dec-21 121,522,850 18%
tslasmitess » > o 3 30-Dec-22 97,867,296 -19%
RessTes sttt F F P 9-Jun-23 104,934,850 7%

= World Market Cap.

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021



P/E nannrudintye) DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) At 13-Jun-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 1,380.61 14.92 = 13.37 12.39 4.44 6.707 13-Jun-23 4:05:00 PM  yiavde
PSEi - PHILIPPINE SE IDX PH 6,507.26 13.91* 12.20= 11.18 253 7197 13-Jun-23 1:50:00 PM  flglilua
Straits Times Index STI S| 3,189.40 12.891 10.38* 10.22 4.96 7.76 % 13-Jun-23 4:20:00 PM  &9aTal$
KOSP! INDEX SK 2,637.95 15.37: 15.531 10.46 1.97 6.51F 13-Jun-23 4:05:50 PM  1nid e
TAWANTAIEXINDEX ~ TA 17,216.60] 16.64 = 18.05 14.96 4.17 6.017 13-Jun-23 12:49:00 PM “lgiviTu
 STOCKEXCHOFTHAIINDEX | TH _"1”,“5255._40 2109%  16.36= 1457 311  474% 13-0un-23  4:4417PM ‘lna (SET)
T TWAISETSONDEX W a4z oaGal 17451 1560 278 406” 13n23 44417 PM lnu (SET50)
- S&PBSESENSEXINDEX N ©63,123.20] 23.38. 20.59 " 15.65 1.37 428% 13-Jun-23  4:29:10 PM Auiéiel
JAKARTA COMPOSITE INDEX ID 6,719.01 14.81 = 13.95: 1.70 4.08 6.757 13-Jun-23 4:.01:14 PM dulafide
HO CHI MINH STOCK INDEX VN 1,122.46 15.21 = 11.23= 9.97 1.83 6.587 13-Jun-23 3:06:39 PM 3aaunu
SHANGHAI SE A SHARE INDX CH 3,389.73 14.38 11.22= 9.79 2.63 6.957 13-Jun-23 3:29:,52 PM Fu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,233.67 14.37 1 11.22* 9.78 2.63 6.96" 13-Jun-23 3:29:,52 PM 3u (Composite)
HANG SENG INDEX HK 19,521.42 10.44 x 9.61: 8.81 3.71 958" 13-Jun-23 3:08:36 PM sa9ny
DOW JONES INDUS. AVG us 34,066.33 19.71= 17.56 = 15.84 2.09 507% 13-Jun-23 ¥ 05-May-23 &wss4 (Dow Jones)
S&P 500 INDEX us 4,338.93 20.76 19.85 = 17.84 1.60 482% 13-Jun-23 ¥ 05-May-23 aussy (S&P-500)
NASDAQ COMPOSITE us 13,461.92 38.24 1 35.84* 24.12 0.80 261F 13-Jun-23  F05-May-23 awssv (Nasdaq)
CAC 40 INDEX FR 7,263.60 12.47: 12.701 11.60 3.21 8.02F 13-Jun-23 4:29:15PM ¢l5aiaa
DAX INDEX GE 16,135.70 13.16 = 11.35: 10.46 3.58 7.607 13-Jun-23 4:29:10 PM LziasiTu
NIKKEI 225 IN 33,018.65 31.98" 25.31+ 17.35 1.84 3137 13-Jun-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,825.79 13.081 12.82" 11.92 3.45 7657 13-Jun-23 4:29:15PM ¢51 (300 u5%n)
Euro Stoxx 50 Pr EC 4,329.44 12.72% 12.321 11.39 3.43 7.86% 13-Jun-23 4:29:15PM ¢151 (50 u3En)
STXE 600 (EUR) Pr EC 461.53 13.46 = 12.90= 11.92 3.40 7.43%  13-Jun-23 4:29:15PM ¢51 (600 u5%¥N)
MSCI WORLD MULT 2,906.01 18.24 = 17.42 = 15.93 2.10 5.48% 13-Jun-23 ¥ 05-May-23  aavaviuian (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th

@ daol.th

@) daol.th



EPS nannArudntye) DAOL SEC

13-Jun-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  PFWDPE
Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)
2019" 2020" 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)
ULALG e 86.2 66.2 106.4 109.9 104.0 111.4 pyees 13.4 12.4
Aatud 480.0 282.0 342.4 468.8 519.1 582.1 7.2 12.2 3 10.9
oA 1ls 230.3 158.4 182.1 266.0 317.8 312.2 7.8 & 10.4 10.1
LA T 134.8 112.2 245.3 194.4 169.4 252.3 6.5 15.5 : 10.3
Teiniu 621.1 667.8 1,219.0 1,038.8 928.7 1,151.1 6.0 ¢ 18.1 = 14.6
na (SET) e 193 259 .. 7450 8T8 94.9 1 .. 1072 ] o 47 0% 16,60 = ... 14,7
Ine (SET50) 54.5 33.8 48.6 48.9 53.6 60.7 4.1 ¢ % 174 = 15.5
auLde 1,711.7 1,778.2 1,943.6 2,692.4 3,487.1 4,032.1 4.3 20.5 - 17.5
aulafiide 304.3 187.5 378.0 1,089.3 2,965.8 3,955.8 6.8 & 13.9 12.9
aauIy 59.2 51.6 75.2 81.5 94.4 112.6 6.6 11.2 9.0
Ju (A-Shares) 220.1 204.5 258.4 239.2 302.7 346.2 7.0 . 11.2 9.8
3u (Composite) 216.6 194.6 234.9 228.4 289.2 330.8 7.0 11.2 9.8
dauny 2,443.1 2,146.0 2,091.7 1,790.4 2,017.7 2,215.5 9.6 : 9.6 8.7
a1is4 (Dow Jones) 1,511.3 1,292.9 1,807.6 1,786.3 1,894.4 2,150.3 5.1 17.4 : 16.6
g1¥54 (S&P-500) 164.4 142.9 198.8 223.6 219.1 243.2 4.8 & 19.6 18.0
aundsu (Nasdaq) 327.2 308.5 439.1 394.2 454.3 558.1 2.6 36.1 = 28.8
AL 370.4 231.2 418.9 595.9 585.9 626.1 8.0 : 12.8 12.1
LTy 841.1 664.3 1,070.0 1,327.9 1,421.2 1,542.1 7.6 dded oo 10.5
dlilu (Nikkei) 1,253.9 757.6 1,774.4 1,473.4 1,722.9 1,903.3 3.1 : 21.1 18.1
g5 (300 u3En) 104.9 77.8 110.0 150.9 143.9 153.2 7.6 12.8 @ 12.3
g5l (50 u3zEm) 240.7 174.0 250.0 353.1 356.5 380.2 7.9 : 12.3 11.7
151 (600 u5EN) 25.7 18.8 27.3 36.9 36.2 38.7 7.4 = 129 - 12.0
aaaviulan (MSCI) 128.3 104.7 152.8 169.8 166.6 182.4 55 17.2 & 16.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

13-Jun-23 EPS Growth EPS Growth EPS Growth " EPS Growth

E EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) - 2024(f)
unalge -23.1% 60.7% 32% = 5.4% 7.2%
fautlud -41.3% 21.4% 36.9% - 10.7% = 12.1%
foATul$ -31.2% 15.0% 46.0% = 19.5% : -1.8%
s e -16.7% 118.6% 20.7% i -12.9% = 48.9%
iy 7.5% 82.5% -148% = -10.6% = 23.9%
Llna (SET) -67.4% 187.7% 17.9%; = 8.1% - 13.0%:
e (SET50) -38.1% 44.1% 0.5%| 9.6%; - 13.4%:
SuLdie 3.9% 9.3% 385% = 29.5% - 15.6%
sulafiige -38.4% 101.6% 188.2% - 172.3% = 33.4%
\Saau -12.8% 45.7% 8.3% = 15.7% - 19.4%
3u (A-Shares) 7.1% 26.3% 74%  : 26.6% = 14.4%
3u (Composite) -10.2% 20.7% -2.8% = 26.7% 14.4%
dagng -12.2% -2.5% 14.4% = 12.7% = 9.8%
&13541 (Dow Jones) -14.4% 39.8% -1.2% 6.1% : 13.5%
auss+ (S&P-500) -13.1% 39.2% 125% = -2.0% = 11.0%
auss4 (Nasdaq) -5.7% 42.3% -10.2% . 15.2% : 22.8%
Wi -37.6% 81.2% 422% 17% : 6.8%
\easiiy -21.0% 61.1% 241% - 70% = 8.5%
ditlu (Nikkei) -39.6% 134.2% -17.0% = 16.9% - 10.5%
fl51l (300 u5En) -25.8% 41.3% 37.2% 46% = 6.5%
g5l (50 u5¥m) -27.7% 43.7% 413% - 0.9% 6.7%
eil51l (600 u5¥n) -26.9% 45.6% 35.3% & 2.1% = 7.0%
aanviulan (MSCI) -18.4% 45.9% 11.1% :‘ -1.9% 2§ 9.5%

*
‘assssEmmmnnnt

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NN1sasnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 1.1%| 5.5% 1.6%| 6.5% 1.5%| 6.0% 1.3% 7.9% 1.5%| 133% 1.4%| 17.0%
1 month 3.4%| 10.2% 2.9%| 11.4% 2.3%| 12.1% 5.2%| 71.5% -0.9%| 10.7% 9.3%| 15.1%
3 month 9.6%| 70.7% 5.8%| 11.5% 4.9% 12.9% 12.8%| 135% -2.0% 14.1% 21.1%| 16.9%
6 month 9.5%| 120% 3.7%| 127% 1.9%| 14.2% 11.2%| 715.4% -2.7%| 11.3% 22.9%| 20.2%
9 month 9.2%| 15.8% 5.0%| 16.6% 4.4%| 18.9% 8.1%| 179.9% -41%| 10.7% 11.9%| 25.1%
12 month 10.2%| 76.5% -2.1%| 16.5% -3.5%| 18.4% 13.2%| 20.6% 21%| 11.0% 19.8%| 26.3%
Month to date 3.9%( 171.5% 4.8%| 149% 4.2%| 15.1% 3.9%| 711.0% 1.2%| 7121% 41%| 14.9%
Quarter to date 4.3% 9.9% 1.8% 9.8% 0.1%| 10.4% 5.9%| 123% 2.7%| 11.2% 10.3%| 16.0%
Year to date 11.9%| 71.6% 5.9%| 127% 4.5%| 14.1% 13.9%| 748% -5.3%| 11.6% 29.1%| 19.3%
2U -1.7%| 15.7% -12.5%| 17.1% -13.3%| 18.6% 2.7%| 196% 0.2% 11.1% -1.4%| 25.7%
3U 11.1%| 715.0% 2.8%| 16.6% 2.0% 17.9% 14.9%|( 78.8% 6.5% 13.3% 18.2%| 24.7%
41U 8.7%| 18.4% 1.7%| 718.2% 2.4%| 18.9% 12.6%| 231% 1.2%| 18.1% 15.5%| 27.0%
5U 71%| 17.3% -0.1%| 17.5% -0.2%| 18.2% 11.2%| 21.8% 0.9%| 16.9% 12.9%| 25.8%
10U 8.4%| 14.3% 2.9%| 158% 4.5%| 15.9% 12.4%| 17.8% 3.9%| 15.5% 15.8%| 21.0%
Remark : Total Return 5ﬂmn5uqmﬁﬂu|ﬁUUﬁU5U||snvouzs':)\1|oa'1ﬁuq 14-Jun-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

SET : Net Profit & EPS & Target

DAOL SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 16-May-23

(©) 02351 1800

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

@) daol.th




Forward P/E

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

DAOL SEC

A

16-May-23

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

02-Mar-15 02-Mar-16

....... -0.5SD

02-Mar-17

02-Mar-18 02-Mar-19

Average= 17.1x

02-Mar-20

02-Mar-21

02-Mar-22

02-Mar-23

1SD

Strategy Research



n1sUSu EPS natnAudinryq U 2023

DAOLSEC

MSCI WORLD
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U 2023 EPS 15unnuUsu
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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
2015 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
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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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Us:iiduruivioon SET50/SET100 lloyaru3iwn 66 DAOLSEC

AInN13aiiULIN-2an INAN1SATUIOL SET50 , SET100
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FTSE Us:N1AARUINI-00N 91NN1SATUOtUAsl FTSE SET Index Series

DAOL SEC

FTSE Us:n1AruN1-00n 9MNNNSAIUONUNGSU FTSE SET
Index Series
Ine:6s1AUR 16 0.9. 66......... (02-JUNE-23)

AUR FTSE 9nrinsounu SET
#FTSE SET Large-Cap Index
~UN1 : MAKRO, TRUE

-KUoON : BEM, DIF

#FTSE SET Mid-Cap Index

-AUIV1 : BEM, BTG, DIF, ITC, SAAPPE, SISB, SNNP,
SCAP

-HUooN : CPNREIT, RAM, SINGER, TRUE, VIBHA XPG

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

02-Jun-23
#FTSE SET Small-Cap Index

-KUIVT : AAI, AURA, DUSIT, KBS, MALEE, MOSHI, NFC, POLY,
POPF, PRTR, Q-CON, SINGER, TEAM, TRC, XPG

-HUoON : APCS, CPNCG, GGC, LPH, LST, MST, MCOT, PF,
RML, SKE, SDC, SAPPE, SISB, SNNP, SCAP, TPAC, TH, TRITN .

#FTSE SET Shariah Index

—ﬁUI\"H : AOT, AAl, AURA, BA, BANPU, BEAUTY, BJCHI, EE,
ILINK, MOSHI, NFC, POLY, POPF, PRTR, SCM, TEAM, TU,
TTCL, TKC

-ﬁuaon : AJ, APCS, BEYOND, BH, CV, CPNCG, EKH, ESSO,
GGG, IVL, LPH, LST, NRF, NUSA, PTTGC, RAM, RATCH, SSP,
SNNP, SYNEX, TEGH, TRITN, VIBHA, WICE

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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DAOL SEC
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DAOLSEC
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC

Soybean Meal
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DAOLSEC
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DAOLSEC

Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 13-Jun-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)
13-Jun-23 1,056.00 0.0% 1,056.00 0.0% 1,080.38 -0.4% 836.00 -0.2% 7.05 -0.7% 10.10 -1.9% 24.60 0.8%
12-Jun-23 1,056.00 0.1% 1,056.00 0.1% 1,084.41 -2.4% 838.00 0.0% 7.10 -1.4% 10.30 1.0% 24.40 0.4%
9-Jun-23 1,055.00 1.4% 1,055.00 1.4% 1,111.19 -0.3% 838.00 0.0% 7.20 0.7% 10.20 4.1% 24.30 2.1%
8-Jun-23 1,040.00 2.0% 1,040.00 2.0% 1,115.07 2.3% 838.00 -0.1% 7.15 0.0% 9.80 -1.0% 23.80 0.0%
7-Jun-23 1,020.00 0.4% 1,020.00 0.4% 1,090.24 -0.8% 839.00 0.0% 7.15 0.7% 9.90 3.1% 23.80 0.0%
6-Jun-23 1,016.00 10.6% 1,016.00 10.6% 1,099.49 2.1% 839.00 -0.1% 7.10 0.7% 9.60 1.6% 23.80 0.4%
2-Jun-23 919.00 -1.9% 919.00 -1.9% 1,076.80 0.0% 840.00 0.0% 7.05 0.7% 9.45 6.8% 23.70 1.7%
1-Jun-23 937.00 -4.1% 937.00 -4.1% 1,077.10 0.5% 840.00 0.0% 7.00 -2.1% 8.85 -5.3% 23.30 -2.9%
31-May-23 977.00 -13.0% 977.00 -13.0% 1,071.61 -1.5% 840.00 0.0% 7.15 -0.7% 9.35 -3.6% 24.00 -1.6%
30-May-23 1,123.00 -4.2% 1,123.00 -4.2% 1,087.99 -0.5% 840.00 -0.1% 7.20 -0.7% 9.70 1.0% 24.40 0.0%
29-May-23 1,172.00 1,172.00 1,093.33 841.00 7.25 9.60 24.40

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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