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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

12-Dec usS CPI YoY Nov 3.1% 3.2%
usS CPI ExFood and Energy YoY Nov 4.0% 4.0%
13-Dec us PPI Final Demand YoY Nov 1.0% 1.3%
us PPl ExFood and Energy YoY Nov 2.2% 2.4%
us FOMC Rate Decision Dec-13 5.5% 5.5%
14-Dec EC ECB Policy Rate Meeting Dec-14 4.5% 4.5%
us Retail Sales Advance MoM Nov -0.1% -0.1%
usS Initial Jobless Claims Dec-09 -- 220k
15-Dec CH 1-Yr Medium-Term Lending Facility Rate Dec-15 2.5% 2.5%
CH Retail Sales YoY Nov 12.3% 7.6%
usS Empire Manufacturing Dec 34 9.1
U Manufacturing (SIC) Production Nov -- -0.7%
18-Dec TH Car Sales Nov -- 58,963
19-Dec EC CPI YoY Nov F -- 2.9%
usS Building Permits MoM Nov -2.9% 1.1%
usS Housing Starts MoM Nov -0.1% 1.9%
JN BOJ Policy Balance Rate Dec-19 -- -0.1%
20-Dec JN Exports YoY Nov -- 1.6%
CH 1-Year Loan Prime Rate Dec-20 3.4% 3.5%
usS Existing Home Sales MoM Nov -0.9% -4.1%
21-Dec us GDP Annualized QoQ 3QT 5.2% 5.2%
usS Initial Jobless Claims Dec-16 -- --
22-Dec us Personal Spending Nov - 0.2%
us New Home Sales MoM Nov -- -5.6%
us U. of Mich. Sentiment DecF - -
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DAOL : Weekly Outlook (12-15 Dec 23) DAOL SEC
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S. Korea 11DEC2023 I (30) (30)
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Taiwan 11DEC2023 : 67 ! 67
Thailand 08DEC2023 I (36.7) i (135)
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Foreign Net Position (Thai Equity Market)
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Flow IVamann EM guvu (NN assets class)

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 143.463

T
E
1e1|0p JO suol||ig
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Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-11DEC2023 Copyright€ 2023 Bloomberg Finance L.P. 12-Dec-2023 07:34:34
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08-Dec-23 : (USguingudunau) sousoulng DAOL Strategy
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KURD % Mstioguiu I RUND % nsfioanay |
p yaAiuasnu * I *; yaAluasnu *
Iwu/an ) s | Iwu/an , s l
IWU/an (@auunn) I IWuU/an (@uuin) I
PTTEP 0.04% 245 I BH -0.22% -378 I
PTT 0.01% 125 I KBANK -0.12% -349 |
CPN 0.03% 74 CPALL ~0.06% 308 |
TTB 0.04% 58 I ADVANC -0.03% -207 I
BCH 0.07% 39 I BDMS -0.04% -167 I
AWC 0.02% 28 I TU -0.10% -67 I
AOT 0.00% 25 I SCB -0.02% -54 :
SPRC 0.07% 23 : ITC -0.06% -38 I
CENTEL 0.04% 21 I TASCO -0.12% -32 I
BBL 0.01% 19 ‘ CPF -0.02% =27 '
\-------------l

HUNEIMA : YaAITUaINURITL/an AusrueNdusnuiuRilasunlas TnetistaiUnangn IWelssuifou (UtdyaARanadese)

source : Bloomberg, SETSMART , SET
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WEEK MONTHtoDATE
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’ I N DD D D D D N S .
; , ,--.---------\ 4 s | \
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e yaAluadnu l I yaAluadnu l Tu/an < : I Fu/an B ) l
wu/an @uun) ww/an @Euun)| IW/an (@uuin) . iww/an @Euun) [
PTT 0.08% 843 I CPALL -0.43% 2,039 I PTT 0.12% 1,226 I CPALL -0.46% -2,202 I
[)) - -
CPN 0.05% 160 1 aot -0.13% -1,007 B 0-10% 291 i AOT 0-24% 2,005 |
0, — 0, -
BCH 0.20% w07 0 keank -0.21% -630] dud 0-22% 252 i 4 0-14% s00
[v) - 0, -
BEM 0.08% o I Rratcn 0.91% 614 QFAXT 0-07% 200 i RANA P se6 |
0 — 0, -
TOP 0.08% 92 I BGRIM -0.73% ‘506I BEM 0.16% 194 I KBANK 0.12% 366 I
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CENTEL 0.12% 2 1 Bn -0.24% Yy | " ° I ° [
I I CPN 0.06% 162 PTTEP -0.06% 327 ||
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CPAXT 0.02% 50 DELTA -0.03% -296 I
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source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 01-Dec-23
Net Buy Net Sell PPN
BDMS 29,542 AOT  (26,027)
BH 27,959 PTT  (18,356)
FTTEP 25,617 INTUCH  (12,317) Unavnusiaus:inAlangagingorkulng
SCB 8,914 CPALL  (10,083) . N
ADVANC 8223 TTB (9.281) —uwsisaud 2021 Audeide Iduya
KTC 6,368 SCC  (7,650) ARUNaVNUNaUU V130 nSoviy ANIIR
TRUE 6,012 BBL  (7,613) . % Joo
K 4474 MTC  (6.719) 10aUu unvunvdaguu
HMPRO 4,316 CPF  (6,435)
SCGP 4,244 CPN  (6,260) o
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

e e 2 0 9% a e o o 9% o v o % % i % i o 5 o % »
oY Pt at ot SV ! < A g & ah o oV t o & Vv ok v s » ¥ 3 M t
9 & & 2 S § R o < & J & & & 2 @ & ¥ X & & S

= o of N KN X » Ry AN S Y p ; N =W 5 > + b ¢ ¥
& & & $ & & & & & & & & & & & & & & & & & & & & &
1
1 o5 - 01-Sep22 58 days
! Buy Sell v 17-0ct-22 - 27-1an-23 102 days
i \ Buy Sell
H BH 7,763 EA (51,50%
H AQT  a477 CPALL 992 CPALL 6,706 PTTEP  (6,803)
: E,:_NrF;U 2,524 m‘srsCCH 53.1253- 'l‘ KBANK 6,045 PTT (6,285)
1 2,056 218 BBL 5,297 CPN (3,943)
Y ! KBANK 2,04 BBL (1,160) 3 CBG 3011 PITGC {29201
' ' ' ‘ ' ‘ I CPN Lew ADVANC | (10m3) T ' 7 o ' ' ' ' '
09-Dec-21 01-Jun-22 174 days 1 avero 10w CPF @2\ ADVANC - 2,072 AoT (2.758)
Buy Sell ! SCGP 1,465 MTC @9\ SPALL - 1441 HANA - (1,345)
EA 45,078 PTTGC (5,679) h SPRC 846 PTTGC (629) \‘ (1,009)
i \ KKP 643 CRC (963)
PTTEP 28,051 GULF (4,349) h \
KBANK 15,602 sccC ! v T8 639 BOMS (s61)
z (3,564) H \
ADVANC 10,063 TQM (2,632) v ¥
STARK 9577 BANPU (1,908)  p1-un-22 - 0522 34days 01-Sep-22 - 17-0ct-22 46 days
BH 5,801 aosp (1,513) Buy Sell Buy Sall
PTT 8224 AOT (1,492)
BDMS 6,380 HANA (1,376) BH 2,397 PTT (5,551)
AL 607t RPC 659 kK e e oo PTTEP 5432 CPALL  (5688)
BBL 4225 MTC (.281)  puman 30 CPALL  (3,669) B 739 T (1,953)
BTS 219 sca (3,002) BDMS 2,595 SCB (1,930)
N ADVANG  (2.533) AOT 1066 KBANK  (1,768)
CBG 264 BBL (1,740) BANPU  &31 MINT (1,441)
GFPT 260 CRC (1,526) CBG 811 CRC (1,376)
DOHOME 242 Top (1,219) FORTH 727 STARK (1,283)
BEC 234 HMPRO (1,128) KTB 708 BCPG (691)
SCGP 213 ESSO (1,098) SPRC 634 CPF (640)
KN 625 KCE (606)

DAOLSEC

01-Dec-23
27-Jan-23 28-Nov-23 305 days
Buy Sell
BDMS 13,413 CPALL (16,171)
ADVANC 5,956 PTTEP (12,563)
SAWAD 2,852 AQT (9,834)
KCE 2,574 BTS (5,600)
MINT 2,371 CPN (5,237)
CRC 2,277 KBANK (5,042)
CK 1,987 GULF (3,467)
BCH 1,833 TOP (3,040)
BH 1,819 TU (2,929)
BCP 1,511 KKP (2,525)



27-Jan-23 - # 28-Nov-23 305 days

Buy i Sell ‘i

| :

BDMS 13,413 |  CPALL  (16,171) i
ADVANC 5,956 i PTTEP  (12,563) |
SAWAD 2,852 | AOT (9,834) i
KCE 2,574 | BTS (5,600) 1

MINT 2,371 i CPN (5,237) 1
CRC 2,277 | KBANK (5,042) I
CK 1,987 1  GULF (3,467) 1

BCH 1,833 TOP (3,040) 1

BH 1,819 |  TU (2,929) !

BCP 1511 . KKP (2,525) ¢

Cr O
DAOL SEC
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CME FedWatch Tool DAOL SEC

S8l
8-Dec-23

Target Rate pEIVaes] | 31 Jan24 || 20 Mar24 || 1 May24 || 12 Jun24 || 31 Jul24 || 18 Sep24 || 7 Nov24 || 18 Dec24

MEETING INFORMATION PROBAEILITIES
Compare
Probabilities MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR O1 EASE HO CHANGE HIKE
13 Dec 2023 ZQZ3 29 Dec 2023 94 8675 5431 184,811 0.0 % 97.1% 29%
Historical
TARGET RATE PROBABILITIES FOR 13 DEC 2023 FED MEETING -
Historical . —
Current target rate is 525-550
Downloads 1 00%
Prior Hikes
Dot Plot
Chart 80%
Table
Tools

CVOL = 60%
SOFR Watch =

o

[

o

[=]

P

o

40%
20%

2.9%
0% I
525-550 550-575
Target Rate (in bps)
PROBABILITY{%)
TARGET RATE (BP §)
— 1DAY 1 WEEK 1 MONTH
8 DEC 2023 1DEC 2022 9 NOV 2023
5253-5350 (Current) 97.1% 97.1% 98.8% 85.4%
550-575 259% 29% 1.2% 14.6%

* Data as of 9 Dec 2023 04:23:19CT

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.htm| 1172025 and fanuard are projected meeting dates

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

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016
Last Price I USGG2YR Index 4.7122 M USGG30YR Index 11/30/2022-12/10/2023 4.3036 M USGG3M Index 11/30/2022-12/10/2023 5.3722 M USGG10YR Index 4.2352
A i
/\\‘ / \\ /,-/\/'\,/

/ - A /
¥ S Y A———

A / ﬁ'\\v/
N )
A \/

/

N

M SPX Index 11/30/2022-12/10/2023 4604.37 F
4604.37

4400
4200

4000

3800

L; W ']
Dec Jan Feb Mar Jul Aug Dec

2022
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-12DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 12-Dec-2023 07:35:03
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Bond Yield vovlnaUdsumoanav

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index on 12/8/23 (R1) M Stock Exchange of Thailand SET Index (R2) M Thai Baht Spot on 12/8/23 (L1) Hi: 3.387728
! F3.400000

+3.200000
+3.000000
I2.869695

+2.800000[

F2.600000

F2.400000

Low: 2.285772

+2.200000

6.00 1 ™ Thailand CPI All Items YoY on 11/30/23 (L1) M Thailand Real GDP (Annual YoY %) -on 9/30/23 (R1)
<
) +2.50

4.004

| F2.00
2.004

CoBlaT 0

-0.44

Dec
2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-09DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 09-Dec-2023 17:22:55
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DOLLAR INDEX & THAI BAHT

[l THB Curncy - Last Price (R1) 35.701 T High on 10/14/22 38.334 - Average 32.817 | Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 104.095 T High on 09/27/22 114.106 - Average 98.531 . Low on 01/05/21 89.436
115
Hi; 38.334
f f \ F38.000
'\ W | i
| \
| J Ll | 110
N |
|
V\ P36.000
35.701
F105
104.095|
F34.000
F100
F32.000
95
F30.000 | o
Low: 29.705
"Dec’ ” "Mar’ ' Jun’ ; 'Sep' ' "Dec’ : "Mar’ ; Jun’ ' 'Sep' d "Dec : "Mar : Jun’ ' 'Sep' ' "Dec ? "Mar ' Jun’ ; "Sep’ ' "Dec’ " "Mar : Jun’ ' 'Sep' d Dec’

2018 2019 \ \
THB Curncy (Thai Baht Spot) Thai Baht Daily 0SNOV2018-12DEC2023 Copyright€ 2023 Bloomberg Finance L.P. 12-Dec-2023 07:34:51
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Foreign reseve-SET Index

= Last Price
T o Ji» 2Q 2722 THFRUS$ Index - on 12/1/23 (R1) 220.36
: 1740.91 Hiz 259.20 +38.334 M SET Index (R2) 1380.99

A W ; M THB Curncy - on 12/8/23 (L1) 35.528

M
Pl B
N \

1380.99

Il
f

Low: 29.705Low: 1024.46 Low: 197.82

2018 2019 2020 2022
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 05NOV2018-09DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 09-Dec-2023 17:29:19
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11 Commodity DAOL

Commodity Index

Normalized As Of 05/04/2023 Last Price SPGSAGTR Index - on 12/11/23 -3.9346 M BCOM Index -4.2782 CO1 Comdty 4.869 M LMEX Index - on 12/11/23 -6.958 W A Comdty -10.9894 M C 1 Comdty -28.7703 K01 Comdty -11.4251 M CT1 Comdty 2.5128

A
&)

[/ Wi3.¥896

e
AL

Low: -20.0246

-28.7703

P -3U

May 15 . May 31 : Jun 15 : Jun 30 3 Jul 14 ¢ Jul 31 ¥ . : Sep 15 ; Sep 29 ' Oct 16

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 04MAY2023-12DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 12-Dec-2023 07:35:16

DAOL SECURITIES (THAILAND) PUBLIC COMPANY ‘ www.daol.coth  (F) daolth (@) daol.th
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Brent & Net Position

| M Brent crude futures (R1) 76.03 M Hedge fund net-long positions on 12/5/23 (L1) 0.143M M PTT Exploration & Production PCL (R1) 142.00

Hi: 0,429M
L

1241eq € Ssieyop s

Dec’ " Mar ' Jun’ ' "Sep’ " "Dec’ T ' ' ' ' ' ' ' =% i ' T y ' "Sep’ ' "Dec i i : e ; S i ' " h ;o § g ' "Sep’ ' Dec’

2018 | 2019 \ i i
Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05SNOV2018-12DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 12-Dec-2023 07:35:29

DAOL SECURITIES (THAILAND) PUBLIC COMPA




ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

oM Last Price 12.24 T High on 06/22/22 35.78 -+ Average 8.42 Low on 05/29/20 -0.86

Dec’ : "Mar’ : Jun’ . "Sep’ : "Dec’ ¢ "Mar : “Jun’ : : : " 3 : ' ' ' "Sep’ : "Dec d "Mar | : "Jun’ : : : ‘ : : ¢ : ] ¢ : : ' Sep Dec’
2018 2019 \ 2020 2022 \
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 05NOV2018-12DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 12-Dec-2023 07:35:44

DAOL SECURITIES (THAILAND) PUBLIC COMPANY L ‘ www.daol.coth  (F) daolth (@) daol.th
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Coal Price - BANPU - ITMG

Coal price relate with Oil Price

M XWA Comdty - Last Price 147.70

BANPU TB Equity - Last Price 6.75

M ITMG IJ Equity - Last Price 24000

;350
;300
;250
;200

147.70

/»100

50

H16.00
-14.00
-12.00
-10.00
;‘3‘7(_)0
675

Po.uu

"Dec’ ‘ "Mar’ ‘ Jun’ : 'Sep' : "Dec ' "Mar
2018 2019
XWH4 Comdty (ICE Newc Coal Fut Mar24) Coal - BANPU Daily 05NOV2018-09DEC2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIl

"Sep’  Dec  Mar " "Sep’ ' Dec.  Mar Jun  Sep  Dec

Copyright€ 2023 Bloomberg Finance L.P. 09-Dec-2023 17:29:54

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



7-Oct-23 : nauaund iInanlaumnddsiioa

dNUNVN0SOYINOSSIEIIUI NAUSINE &ndunawqﬂs@g?)svo\]
Unadlnu idnannlaumnddasiioansdnin: numumSﬂlﬁ%amTusggg

< NS,
lna1u

nanoU I003UIENSAWUL (7 71.0.) H\]&JHTHUWHEJBOMQQNUOU

250 s la: nﬂvuMumoUs nuonhmaaumgmmn oun
TUuuKavINUU aasmeaa\]m%;sﬁ
nun avwalniwdosd,nno 230 s1glla:u

wdoulKAIUIN9:moUls
U1gIuuUY1duU lunu
voulsv:=nousnBlusuiu

"ISINNAJOYIUNID:=aINSIIAZISIV=BU:"

NIUUNYDEIUN9a
LuARIAIsUEUVUTUQUOL

NUISAGINTUaANaUaIUNES:UD

n:lalualaasisidau

" uupn

UﬂO’] 1,600 $1Y

audou
omdmaw‘m g

J
-

Ei']ﬁ U']EJﬂSV | G]SOETS’]IO Nanondl "FAns
aa's-"aa wosliiau”

UﬂWOﬂIV'ﬂUIﬂ SQﬂU’]ﬂ u" wSouIasuo

ol ™ O g

INMs19:=anatuluggivaioasniuen

syIau

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

]

G\ﬁHUOUOUﬂ’T(ﬂ

DAOLSEC
Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

which Israel , control areas, which exist
e . Petaailica under Israeli supervision
. el Aviv WESIT BANK
closes at will Rishort LleZion =Ratallah
Ashdod—@
Ashkelon—. Je&salem JORDAN
Gaza fishing zone —%_ ~Sderots/$ 4 Dsead
\ Y €d . . .
Khan Yunis- A Ag’iz: on Administration of
Rafah orrp Deersheba Land Territory
Situation on Oct 6, 2023
Israel - Exclusive Control
@® Civilian govt.
A Military govt.
EGYPT Palestinian Authority

20 miles

SOURCES: B'TSELEM /UN /
GISHA / CITYPOPULATION.DE

I @ Fatah faction
® Hamas faction
Mixed Administration
Israeli military & Fatah
Foreign govt. & UN
peacekeepers

https://inews.co.uk/news/world/israel-gaza-maps-borders-changed-history-

where-palestinians-live-2690900

(&) 02351 1800
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Evacuations South Continue

Large crowds of people attempt to leave northern Gaza along evacuation
routes as IDF troops surround Gaza City on November 17, 2023 D A I S E ‘

Israeli campaign: Reported operations = Claimed furthest advance

Israel Faces Two Fronts

Israel has intensified ground operations ...as it fends off attacks from Hezbollah at its
against Hamas in Gaza... border with Lebanon in the north
* Reported Israeli A - |Areain

operations NY o o Tell._/ detail LEBANON

Claimed furthest Israeli
e advance

2 Sderot
»G 7. o®

The Israeli army has urged e}za
civilians to evacuate the C[’[y oo
northern half of Gaza 4 o

o o

o}
¢} Oo

o
ISRAEL
2 3 =
Rafah 4 Ofakim 5
e TSRAEL
@
‘ ‘ "4@ 090 o 10 km 10 km A ia{vORDAN
P R Y . 5mi || 5mi ‘
A large’crowd of people
A et aﬁen'g;gl e : Source: Institute for the Study of War and AEI’s Critical Threats Project
- southem Sezaiong on b Note: Attacks against Israel include rocket, missile, mortar and drone strikes,
i anti-tank fires and small arms combats from Oct. 15-Nov. 15, 2023. Reported
g ; Israeli operations and claimed furthest advance as of Nov. 15. Bloomberg

Sources: Institute for the Study of War and AEl's Critical Threats Project;
Copernicus Sentinel-2; Maxar Technologies

Note: Data as of November 16, 2023 Bloomberg Strategy Research
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07- Nov-23

Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

Impact on oil Impact on global
Scenario Details prices and VIX* GDP and inflation**

L= Ground-invasion-of Gaza- QOil-+$4/barrel - - |-GDP: =01 ppts.— - ——
- Limited broader regional conflict VIX: No impact Inflation: +01 ppts.
- Lower Iranian crude output

- Multifront war in Gaza, West Bank, Oil: +$8/barrel GDP: -0.3 ppts.
Lebanon, Syria VIX: +8 points Inflation: +0.2 ppts.
- Unrest in wider Middle East

- Israel and Iran in direct conflict Oil: +$64/barrel | GDP: -1.0 ppts.
- Unrest in wider Middle East VIX: +16 points Inflation: +1.2 ppts.

Source: Bloomberg Economics

*Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and

1990-1991 Gulf War. #*Impact on year on year change in global GDP and

inflation for 2024, estimated using Bayesian Global VAR Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC CO
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MSCI Index USunuiva/oon DAOL SEC

15 n.8.66
MSCI Index d5uiiutan/aan Tunrsaruiauazii4 12is1a1te 30 w.e.66

#57u501a el DAOL Strategy

**MSCI Global Standard Indexs
Wuwan ;g
Biuaan : BGRIM, EGCO, RATCH

**MSCI Global Small Cap Indexs
Butan : BGRIM, EGCO, RATCH
Wuaan : ACE, ASK, KEX, ONEE, RAM, SABUY, TFG, TTA, VIBHA

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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FTSE Index USUHUIV1/90n DAOL SEC

FTSE Global Equity Index Series d5uvfutrin-aan a2d4 1aaldsanie 1 5.a.66
(Usgne 17 n.21.66)

BBL-NVDR (iihaanann FTSE GEIS)

(The following is a list of securities that have been deleted from FTSE Russell indexes since the
Introduction of the minimum foreign headroom rule in September 2014 due to headroom adjustments
resulting in a free float of less than 5%)

#Micro Cap
uwan ;. BLC, MGC, PHG
Wuaan : 1uf

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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ANANISTUAUIVY SET50/SET100....... (857130 W.9.66 ~ DAOLSEC

A1aN1saiiuLn-aan InNA1SATUIAL SET50 , SET100
e DAOL

1 Dec 23

finR 2 n.A.2024 * 1ef7aya o0 30W.8.66

SET50 SET100

N 3 ﬁUTHﬂJ 9= L2inTnal aan 12inTuia aan
ogronSowalAtu KCE coms ita 4
SETSO ITC CENTEL SISB STEC
SAPPE SABUY

"  DELTA RBF PTG
QH PSL

"  INTUCH JAS LIBKC
u ITC CKP
= ICHI ACE

AUEInA : 1..Us:0ulngtdVoyanisdovng ru 30 w.o.66 IoWnsnunAnAUN/0on (SET T&Toya ru 30 w.o. Tun1SWeIsu) ....ANR3N SET Us:NAsNgBo9sue nawidiou s.n.66

2. DELTA An Trading Alert 2 ASJ I yaAnnseve Saluandinuri ... KN DELTA gnnonoon BCP 9:uinulu SET50 1ia: MOSHI 9:vuninulu SET100

3. Aulu SET50 Aimnsiteentioyandanou(@0 m.A.) Ao ITC NUINUA BCP Ila: COM7+CENTEL 0on91n SET50 Ing TIDLOR , INTUCH gandoglu SET50

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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JKN GLOBAL GROUP PUBLIC COMPANY LIMITED (JKN)

Long Term Debenture

ThaiBMA Symbol Issued Date  Maturity Date :::{':’j::e} *::Lf:f:lg Term  TTM(¥rs.) s:.:
JKN239A IIJHNW 01-Dec-2020 01-Sep-2023 600.00 600.00 2.75Yrs 0.00 UNSEC
JKN243A IIJHNW 15-Feb-2022 15-Mar-2024 300.00 30000 2.08Yrs 0.54 UNSEC
JEMNZAGA IIJHNW 10=Jun-2022 10-Jun-2024 578.60 578.60 2.00 Yrs 0.78 UNSEC
JEKNZAOA IIJHNW 20-Oct-2022 20-Oct-2024 400.00 / 400.00 2.00 Yrs 114 UNSEC
JKN2ANA lIfHNW 1-Nov-2022  11-Nov-2024 800.00 / 800.00 2.00Yrs 1.20 UNSEC
JEKNZ5ZA IIJHNW 24-Feb-2023 24-Feb-2025 525.00 f 525.00 2.00Yrs 1.49 UNSEC
JEKN255A IIJHNW 10-Aug-2023 10-May-2025 156.60 / 156.60 1.75 ¥rs 1.69 UNSEC

DAOL SEC

uuR.RIARU Inauaa NSU (JKN) 19931 NUS:8UANNSSIINISUSBNIDDIUN 7 W.8.2566 [AduRnoudili useniu
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RUND % n1shialne NVDR gudn 25 arnuiisn DAOL SEC

NVDR Outstanding Ranking 25 a@nulisn . ) . . .
Thailand to Restrict Non-Voting Receipts Trading:

The Securities held by the Thai NVDR Co., Ltd. on 23 Nov 2023 / \

Symbol Name of Securities Thai NVDR's investment¥ | Percent of Paid-Up Capital**

R " Bangkok Post
- b b vl

TISCO-P Preferred Shares of TISCO FINANCIAL GROUP P! 7,300 74.04 2023-11-24 00:45:24.519 GMT
MORE MORE RETURN PUBLIC COMPANY LIMITED 2,115,984,853 29.48
MBK-W4 The warrants to Purchase the Newly Ordinary ! 1,811,097 23.60
BBL BANGKOK BANK PUBLIC COMPANY LIMITED 445,218,964 2332, | (Bloomberg) -- Thailand’s Securities and Exchange Commission
BCP BANGCHAK CORPORATION PUBLIC COMPANY LI 260,633,30¢ 18.93
BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIV 118,979,10 14.97 p|ans to ban Tha| iﬂVGStOI’S from trading Of non- Voting
AH AAPICO HITECH PUBLIC COMPANY LIMITED 52,726,797 14.86
KBANK KASIKORNBANK PUBLIC COMPANY LIMITED 349,291,624 14.74 depository receipts to he|p f|ght potential fraud, Bangkok POST
THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMI’ 12,843,771 14.27
AP AP (THAILAND) PUBLIC COMPANY LIMITED 430,360,894 13.68 reported’ Cltlng Pornanong Budsaratragooﬂ’ the agency’s
GBX GLOBLEX HOLDING MANAGEMENT PUBLIC COM 147,027,27 13.50
BDMS BANGKOK DUSIT MEDICAL SERVICES PUBLIC COI 2,022,662,504 12.73 secreta ry general.
LH LAND AND HOUSES PUBLIC COMPANY LIMITED 1,472,409,80: 12.32
TOP THAI OIL PUBLIC COMPANY LIMITED 265,990,14¢ 11.91 * New restriction on NVDRs was approved by SEC’s Supervisory
ICHI ICHITAN GROUP PUBLIC COMPANY LIMITED 153,985,26" 11.85
SPALI SUPALAI PUBLIC COMPANY LIMITED 224,420,918 11.49 : :
W-W5 The warrants to Purchase the Newly Ordinary ! 538,533,53¢ 11.03 board and WI” be pUb“Shed later
MILL-W7 The warrants to Purchase the Newly Ordinary ! 151,772,448 10.93 * v . ' : '
AL L PURIE ComPay The e 572,766 304 s Some Thai investors used NVDRs in conducting fraud involving
BANPU BANPU PUBLIC COMPANY LIMITED 1,074,744,98 10.73 . ,
MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMI 587,495,27¢ 10.50 tradlng of More Return’s company shares
AAV ASIA AVIATION PUBLIC COMPANY LIMITED 1,329,541,914 10.35 * . . . .
oL P IEASEFURLC COMP AT T i o 15758136 10.33 Regulator will not ban foreign investors from non-voting
BTS BTS GROUP HOLDINGS PUBLIC COMPANY LIMIT 1,331,007,10¢ 10.11 \ . .
ECF-W4 The warrants to Purchase the Newly Ordinary ! 19,078,49]\ 9.9y depOSItory recelpts tradlng

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

DAOL Portfolio Accumulated Return
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Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
BBL BANK 10% 151.50 700 106,050 149.50 104,650.00 (1,400.00) -1.32%
BGRIM ENERG 10% 26.50 4,100 108,650 26.75 109,675.00 1,025.00 0.94%
BCP ENERG 10% 43.50 2,500 108,750 42.50 106,250.00 (2,500.00)| -2.30%
ITC FOOD 10% 21.50 5,000 107,500 20.40 102,000.00 (5,500.00)| -5.12%
BEM TRANS 10% 8.00 13,500 108,000 8.10 109,350.00 1,350.00 1.25%
PTTEP ENERG 10% 142.00 700 99,400 | 142.00 99,400.00 - 0.00%
SET 1380.99
Total 60% 638,350 631,325 (7,025)

CASH 40% 455,181
Total Portfolio 1,086,506 8.65%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

@ www.daol.co.th
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DAOL SEC

woasnarudull

(12 December 2023)

Stock Picks
Price (Bt) | Daily Target
Stock Weight Remark
8 Dec 23 Price (Bt)
Cash 60%
BGRIM 10% 26.75 27.75 s7A1 BGRIM SuiAukLingio AmngnstATUnduRuna: Gas RUSUMAdaY niianiunisnilui@au Aoge Avu vou:Rulouian1ASy ANRgN9:
iJuausiorutiouanio........... 91Ul (29) NNw.IAVUANTWIORTHUITU 4.68 UNN KEOUSUTU 69.07 amdrsonLUoy Dwa U.A.-IU.8.67 V1
U 10uuonrorulsdwitnInumsy rinTAseldia=rnlsauiu
BCP 10% 42.50 45.00 1USILIL BCP DAouUnautelut) 2024E-2025E 91N N1SAIUSIUAU BSRC (ESSO 15I) MIKAMan1snau (refining capacity) SOUIWUVU +
145% 10U 294 kbd nangiJulsunaunlrnrynaniuds:indlng
BEM 10% 8.10 8.30 s19lF9INssNvsNIWWA+NIAIU SUAMUNNO:IASUFNRIa:N1SHoUIRE.. AMUSNNSSNIWWA 20 U NMsIBLTKUSNSVausNIWWNaNoE
suw DiusltivA:=rKUsuNntEUsNsTus:uuUsnTWENgIVU

s1AMUNITUAU Brent USugoadunin: $74 ndury Glonna rebound soUNUKU PTTEP 6ioe vru:n Yield RuduwaUntin viuvului 6.2% @

PTTEP 10% 142.00 145.00
9.00)
Portfolio | 100% | | |
sET | | 138099

(f) deol.th @) daol.th

(£ 023511800 @) www.daol.co.th
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DAOL SEC
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DAOLSEC
SIAM CEMENT o
SCGPACKAGING  INY:NSzIANISFINSINU ESG voulng

PTT OIL AND RETAIL

PTT GLOBAL CHEMICAL DELTA ELECTRONICS THAI

PTT EXPLORATION & PROD CP ALL PCL

OSOTSPA CHAROEN POKPHAND FOODS ASSET WORLD CORP
MUANGTHAI CAPITAL PUBLIC CENTRAL RETAIL CORP AIRPORTS OF THAILAND
MINOR INTERNATIONAL BUMRUNGRAD HOSPITAL PUB ADVANCED INFO SERVICE
KASIKORNBANK BTS GROUP HOLDINGS

INTOUCH HOLDINGS BGRIMM POWER

INDORAMA VENTURES BERLI JUCKER

HOME PRODUCT CENTER BANGKOK EXPRESSWAY & MET

ENERGY ABSOLUTE BANGKOK DUSIT MED. SVCS
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Strategy top picks DAOL SEC
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Bangkok Expressway & Metro PCL (BEM)
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PTT Exploration & Production PCL (PTTEFP)
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Strategy top picks DAOL SEC
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EBITDA Structure (Consolidated)

Unit: THB Million Q3/2023 Q2/2023 Q3/2022 9M/2023 9M/2022

Total Revenue 94,528 68,023 39% 74,767 26% 242,931 227,619

Refinery and Trading Business "/ 69,274 58,329 19% 62,137 1% 193,577 195,604

Marketing Business 4 46,718 45,434 3% 44,694 5% 141,372 131,046 8%

BSRC Business ¥ 16,781 0 N/A 0 N/A 16,781 0 N/A

Clean Power Business * 1,603 1,053 52% 1,544 4% 3,713 4,138 -10%

Bio-Based Products Business ¥ 3,526 3,049 16% 2,951 20% 9,517 10,104 -6%

Natural Resources Business ¢ 7,146 5,219 37% 7,776 -8% 22,137 18,097 22%

Eliminations and others (50,521) (45,061) -12% (44,334) -14% (144,166) (131,371) -10%
/A:;u:ti:g-EB-ITEA- CToTTEEEEEEm T -13-,373*\ 6,628 >100% 11,487 20% 31,433 37,773 -17%
: Refinery and Trading Business 6,306 : 1,373 >100% 4,131 53% 11,708 15,658 -25%
I Marketing Business 1,312 ] 553 >100% 203 >100% 2,601 2,789 -7%
I BSRC Business 1,281 : 0 N/A 0 N/A 1,281 0 N/A
: Clean Power Business 1,330 | 989 35% 1,209 10% 3.17 5,396 -41%
I Bio-Based Products Business 169 : 138 22% 35 >100% 414 471 -12%
‘\Natural Resources Business 4.873,I 3,701 32% 6,064 -20% 13,987 13,856 1%

Elminations and others o T T ) (126) <-100% (155) <-100% (1,729) (397) <-100%

Profit attributable to owners of the parent 11,011 458 >100% 2,470 >100% 14,210 12,103 17%

Earnings (Loss) per share (Baht) 7.91 0.24 1.73 10.09 8.64

Mote: 1/ EBITDA from Refinery and Trading Business of the company [BCP], BCP Trading Pte. Ltd. [BCPT), Bangchak Fuel Pipeline and Logistic Co., Ltd. [BFPL], BSGF Co., Ltd [BSGF] and others
2/ EBITDA from Marketing Business of the company [BCP], Bangchak Green Met Co., Ltd. [BGN), Bangchak Retail Co., Ltd., (BCR) and others
3/ EBITDA from Business of Bangchak Sriracha Public Company Limited, consolidated since 1 September 2023
4/ EBITDA from Clean Power Business of BCPG Plc. [BCPG Groupl
5/ EBITDA from Bio-Based Products Business of BBGI Plc. [BBGI Groupl
&/ EBITDA from Natural Resources Business of OKEA ASA [OKEA), BTSG Co., Ltd. [BTSG), and others

AL : BCP’s Presentation (3Q-2023)



nilsAulsynauunlu na: Inventory DAOL SEC

TOP 's Profit & Inventory Change
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Bangchak Corporation PCL (BCF)
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B.Grimm Power PCL (BGRIM)
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DAOLSEC
TECHNICAL VIEW

12 December 2023 # 229
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Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (U&mnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAIduveyals:nounisaindulovednainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanaln nal D‘[ﬂmvmmmtytsounsauu’ﬂnuansawunannswunnam.ﬂn MduusBnrannwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUF\OHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AaUUTNINWASIIIA:N WD l1as vainuna\lnulunawuvwmsnnam\lsaunaunaumsmnéuhaanu




DAOLSEC

$i CASH BALANCE

12 December 2023

KaNNSWENREA Cash Balance Us=1dunr

nannswenan Cash Balance

HUNEINA
* 56U 1 : IHBarosnIsouRuEaR 100% noude (Jru Cash Balance) + AMUAIUDMDIRNUEOVIE

= §:6U 2 : [RBoMosnnsoIRUER 100% rioudo (Urud Cash Balance) + FUANUOIUOIRUEDVIE + AU Net Settlement

= 53U 3 : IKBasioenNnsouiduan 100% noudo (Uryd Cash Balance) + FUANUOMUIRUEOVIE + H1L Net Settlement + AIUBoVIEEASI0 1 JUMS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) \Www! th (F)@




un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
News Comment: (12 Dec 23)

(+/-) ANUZNSSUNISAIFNIRUBOUTUAMNISITURT +2%, UNENd AU INS8LUNUNOUUR

(+) BEM (Bo/1U0n 10.40 un) gjlneanssniwii w.g. 2023 vonedornaniaanlnudnasy

(+) STEC (Da/1U1 9.50 unn) Us=n1AdSulnsuasng innnaunu STEC 1a:9nfvusSonloanuinem
n:z108UINU

Company Update:

(+) TOG (Usuvuilu Bo/Jsuidniuidu 14.00 uin) anenswanikil Rx 1ISU 2024E, udlliu 4Q23E
nannguaninuy

(0) DITTO ($9/1U01 40.00 UN) WHFJUINISVOISSNvIAUKUIAUIWU

(0) KLINIQ (89/101 50.00 u1n) 2024E Outlook SVANIUAIAINNISVENEEIVNAIWUUSNNS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @ www.daolcoth  (F) deolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SIRI 1.67 0.10 0.171 10.24 | Semi-Anl 90.63
SAT 17.70 0.38 1.54) 872 | Semi-Anl 14.70
BRI 8.35 0.12 0.721 862 1 Irreg 12.02 High Dividend : Property Fund & REIT 08-Dec-23
SUSCO 4.30 0.08 o.se: 8.37 : Semi-Anl 63.65 wewwiriew.
TISCO 97.75 2.00 7.84] 8.02 1 Irreg 193.98 div yield last
sc 3.08 0.08 0_24: 7.86 : Semi-Anl 2264 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
ORI 8.65 0.16 0.67) 769 |  Semi-Anl 24.54 year
MC 11.80 0.36 0.89: 7.54 : Semi-Anl 30.61 (%) (times) Bt mn
TASCO oY -5y 21 750y Semi-Anl 12951 B-WORK 456 0.08 0.72 | 15.77 1 Quarter 163  Leasehold
SAV
14.10 0.75 105 745 1 Irreg 19.84 CPNCG 6.25 0.24 0.92 I 1538 | Quarter 199 Leasehold
LH 7.65 0.20 0.541 711 | Semi-Anl 248.41 ARG $33 345 3330 B e : —— o
TCAP 48.50 1.20 3.45 | 741§ Semi-Ani 68.83 ' ' ool T o3 ae freedleaseno
QH 2.18 0.05 0.15: 6.74 : Semi-Anl 28.75 GVREIT 5.75 0.19 0.78 1 13.66 : Quarter 6.19 Leasehold
TTW 8.95 0.30 0.60] 6.70 1  Semi-Anl 32.09 SPRIME 4.84 0.15 0.46 : 12.36 1 Quarter 3.27 Leasehold
sSCB 99.25 2.50 6-62:_ 6.67 : Semi-Anl 822.25 POPF 5.85 0.18 1.03 1 12.33 : Quarter 2.18 Free&Leaseho
ioh Dividend Yield Stock (RURGed 50 DIF 8.15 0.23 1.04: 11.80: Quarter 69.28 Freehold
High Dividend Yield Stock (Munv1aUuwa 1 ASv/U) EGATIF 5.70 0.08 011 1 1091  Quarter 3.32 n.a.
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 10.90 0.26 0.82 : 10.91 1 Quarter 34.03 Leasehold
Bt/sh Bt/sh | (times) Stmn CPTGF 4.98 0.18 0.67 : 10.69 | Quarter 2,68 Leasehold
THANI 2.66 0.17 0.18 | 6.62 Annual 15.4 1
ASK 20.00 1.44 1.28 1 6.421 Annual 295 ALLY 6.45 0.16 0.00 : 10.39 Quarter 1.13 #N/A
AP 10.70 0.65 0.68: 6.39: Annual 140.0 JASIF 6.35 0.94 1 9.76 : Quarter 23.54 Freehold
NYT 4.08 0.22 0.24 | 5.88] Annual 19.0 AMATAR 6.20 0.16 0.48 1 9.68 | Quarter 1.06 Free&Leaseho
SAK 424 0.14 0.21 : 49051 Annual 10.5 WHAIR 5.55 0.14 0.67 : 9.59 : Quarter 1.17 #N/A
s's 22.40 120 109 ¢.87% Annual 8.4 PROSPECT 8.65 0.22 1.01 1 916 y  Quarter 2.91 #N/A
BAM 8.20 0.55 0.40 1 4.83] Annual 58.5 | 1
KTB 18.20 0.68 0871 4761 Annual 735.43 L
ILINK 7.25 0.20 033l 4551 Annual 2.35 e i
NETBAY 18.50 0.82 0.84 1 4.54| Annual 2.06
ROJNA 5.70 0.30 0.25 | 4.44] Annual 10.00
1 1
1 1
1 1
1 1 - . ] 4
: ' (update dUnra:rlvnSy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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SET's Profit

Q1/17 Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q321 Q4/21 Q122 Q2/22 Q3/f22 Q4/22 Q1/23  Q2/23 (e} Q3/23(e)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | (£) 023511800 @) www.deolcoth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
12-Dec us CPI YoY Nov 3.1% 3.2%
us CPI ExFood and Energy YoY Nov 4.0% 4.0%

13-Dec us PPI Final Demand YoY Nov 1.0% 1.3%
us PPl Ex Food and Energy YoY Nov 2.2% 2.4%

us FOMC Rate Decision Dec-13 5.5% 5.5%

14-Dec EC ECB Policy Rate Meeting Dec-14 4.5% 4.5%
us Retail Sales Advance MoM Nov -0.1% -0.1%

us Initial Jobless Claims Dec-09 -- 220k

15-Dec CH 1-Yr Medium-Term Lending Facility Rate Dec-15 2.5% 2.5%
CH Retail Sales YoY Nov 12.3% 7.6%

us Empire Manufacturing Dec 34 9.1

us Manufacturing (SIC) Production Nov - -0.7%

18-Dec TH Car Sales Nov -- 58,963
19-Dec EC CPI YoY Nov F -- 2.9%
us Building Permits MoM Nov -2.9% 1.1%

us Housing Starts MoM Nov -0.1% 1.9%

JN BOJ Policy Balance Rate Dec-19 -- -0.1%

20-Dec JN Exports YoY Nov -- 1.6%
CH 1-Year Loan Prime Rate Dec-20 3.4% 3.5%

us Existing Home Sales MoM Nov -0.9% -4.1%

21-Dec us GDP Annualized QoQ 3QT 5.2% 5.2%
us Initial Jobless Claims Dec-16 -- --

22-Dec us Personal Spending Nov -- 0.2%
us New Home Sales MoM Nov -- -5.6%

us U. of Mich. Sentiment DecF -- --

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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Total Return Index : wamdulnu9NNIsavnuiunatnkg Tunmazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.2%| 6.2% -1.2%| 6.8% -1.3%| 8.8% -0.2%| 95% -0.1%| 8.5% 0.3%| 14.2%
1 month 4.9%| 76% 1.1%| 123% 0.0%| 73.9% 5.0%| 9.9% -2.0%| 70.8% 5.3%| 135%
3 month 3.1% 11.1% 0.0%| 7135% -1.6%| 14.8% 3.4%| 127% -10.7% 12.9% 4.5%|( 16.7%
6 month 5.9%| 10.3% -1.0%| 132% -3.2%| 14.5% 8.3%| 11.6% -9.2%| 122% 9.9%| 716.1%
9 month 11.6%| 70.7% 0.4%| 12.7% -3.4%| 14.1% 16.5%| 726% -12.9%| 12.7% 25.2%| 16.5%
12 month 14.9% 11.2% 3.9%| 130% 0.7%| 145% 18.5%| 13.7% -12.6%| 11.6% 32.0%( 18.2%
Month to date 0.2% 5.9% -1.7% 7.8% -2.0% 9.4% 0.4% 8.7% -0.1% 8.2% 0.8%| 729%
Quarter to date 6.2%| 11.2% 2.0%| 14.3% 0.7%| 15.7% 7.3%| 12.7% -6.0%| 13.9% 8.7%| 16.8%
Year to date 16.9%| 10.9% 3.9%| 130% 0.3%| 14.4% 21.3%| 132% -15.0%| 11.8% 38.1% 17.7%
2U -1.6%| 15.8% -8.9%| 17.0% -10.4%| 18.6% 0.6%| 1796% -4.8% 11.4% -3.6%| 26.0%
3U 5.0%| 14.2% -5.8%| 16.2% -7.4%| 17.7% 9.2%| 17.6% 1.2%| 124% 5.4%| 23.5%
41U 7.9%| 18.4% 0.5%| 78.4% 0.4%| 719.1% 11.7%| 231% -0.1%| 18.2% 14.4%| 27.1%
5U 9.9%| 17.2% 2.3%| 17.2% 2.3%| 17.9% 18.7%| 21.6% -0.6%| 16.8% 16.5%| 25.5%
10U 7.7%| 14.3% 21%| 15.7% 3.3%| 15.9% 11.9%| 717.8% 3.3%| 14.7% 14.6%| 21.1%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 9-Dec-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th
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30n 1Q veuiria:U gstie Dnsuiduniva Ao Peak ugousnaviurls isUalnsunan
s:AUMINGN (NIEU 2018-19 1TuADIfBu Astia Dlonnadienuany 4Q 1A 3-6%
oUAU (4Q) N 1450 9 IsniDlomaiRusstia A 1493 — 1538 9

U 2024 Us:Ifiu Concern vounanAulne NFiods=5g

? nonidvadlanuiuyn Peak " pads:naumsvaunainrulng gupooulo
gitesteanatest, " shlonnaeaifiudn Dustninsouno Dlonnaduy
JUR=ADYY FIVU onia IR DL Ea

e ? la:ifindrynivu

U4 pananulng oglugnu " ulgungveusguna v:5ournaInlnvuInlKu
? NABDUVIIAN P/E 17 1N adn WAULUNIAD 6 IhoU UNnsn1saoulrnnydaliusoy
aululnuIn (> 1350) AAa76 1a-mna0 KU
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SET Index Target for 2023 SET TARGET SET INDEX
27-Nov-23 Worst Base Best 1,400
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.51 19.18 19.85 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 15.7
Year 2022 1,001,815 -1% 84.0 16.7
Year 2023
Best 1,051,906 5% 85.8 16.3
Base 1,003,425 0.2% 81.8 1450 17.1
Worst 951,724 -5% 77.6 18.0
SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,086,482 8.3% 88.4 1636 15.8
SET Target for Year 2024 : P/E= 18.5 (+0.50SD)
Year 2025 1,213,539 11.7% 98.7 1695 14.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.7% (Bloomberg Survey ; 27 Nov 23) ; P/E=17.17x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ daol.th

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
LAY
(Exclude THAI) 594,755 -35% 54.9 J Q
A\
\)\
o
Year 2021 1,016,531 124% 89.2 (\QQ\ 174
Year 2022 1,001,815 -1% 84.0 A\><> 18.5
Year 2023 \S\
v
0, v

Best 1,051,906 5% 85.8 \5% 1645 18.1

Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9

Worst 951,724 -5% 77.6 1540 20.0

SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)

Year 2025 1,254,032 11.5% 102.2 1823 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.5% (Bloomberg Survey ; 3 Sep 23) ; P/E=17.8x (+0.25SD)

Remark : Year 2021-2025 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th




DAOL SEC

03-Dec-23

Yield Gap

ing

101l a9 v waz Earni

(- 74

NANAULNUNUDLNS

5.22

2.97

2.25

- €C-NON-TT
- €C-NON-80
- €7-PO-ST
- €2-PO-TT
- g¢-des-£t
- €¢-das-€T
- €7-3nv-0€
- €7-3ny-9T
- €7-3nv-20
- €TIN-6T
- €TINI-S0
- €C-Un[-T¢
- €2-unr-£0
- €¢-ReN-1T
- g¢-AeN-0T
- €¢-dy-9¢
- €gdy-2T
- €C-JeIN-6C
- €C-JeIN-GT
- €C-JeN-TO
- €C-094-GT
- €2-994-10
- €C-uer-g1
- €C-Uel-0
- 7T-99Q-1¢
- 22-99Q-£0
- TT-NON-€T
- CCZ-NON-60
- TT-P0-9¢
- 7C-PO-TT
- ¢¢-das-8¢
- ¢-das-vT
- TT-8ny-T€
- TT8nv-LT
- ¢T-3nv-€0
- TTINr-0t
- TTINr-90
- ge-unr-ze
ze-unr-go

7.0

6.0

=
)

=
<

Qe
™

<
N

% ¢ dep pJaIA Suluae]

1.0

e
(=]

EARN_YLD

e==Thai Bond Yield 10 1l

Earning Yield - 10Yrs Bond Yield

Strategy Research



SET Profitability as of 3Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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TOP 's Profit & Inventory Change
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