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Calendar (Week)

Date Country Event Period Surv(M) Prior
18-Sep TH Car Sales Aug -- 58,419
19-Sep EC CPI YoY Aug F 5.3% 5.3%

us Housing Starts MoM Aug -1.1% 3.9%
20-Sep CH 1-Year Loan Prime Rate Sep-20 3.5% 3.5%
21-Sep us FOMC Rate Decision Sep-20 5.5% 5.5%
us Initial Jobless Claims Sep-16 -- 220k
usS Existing Home Sales MoM Aug 1.1% -2.2%
22-Sep JN BOJ Policy Balance Rate Sep-22 -- -0.1%
23-Sep TH Customs Exports YoY Aug -- -6.2%
26-Sep us New Home Sales MoM Aug -2.0% 4.4%
TH Mfg Production IndexISIC NSAYoY Aug -- -4.4%
27-Sep TH BoT Benchmark Interest Rate Sep-27 -- 2.3%
28-Sep us GDP Annualized QoQ 20T 2.6% 2.1%
us Initial Jobless Claims Sep-23 -- --
us Pending Home Sales MoM Aug -- 0.9%
29-Sep CH Caixin China PMI Mfg Sep -- 51
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY SepP -- --
us Advance Goods Trade Balance Aug -$90.90b -$91.2b
us PCE Deflator YoY Aug -- 3.3%
US PCE Core Deflator YoY Aug -- 4.2%
us U. of Mich. Sentiment Sep F -- --
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Brent & Net Position

M Brent crude futures (R1) 94.36 Hedge fund net-long positions on 9/12/23 (L1) 0.248M M PTT Exploration & Production PCL (R1) 169.00

121eq e sieop SN

2016 j : : 2023
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-20SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 20-Sep-2023 07:58:55
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Thai Bond Yield
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aruauiiaunlnanduingsyuy wnniinisdsuandl FT ann 4.45 wmda 3.99 v mn/viie 219 n.8.-5.0.66

Table 5.3-4: Electricity Consumption for the Whole Country (Classified by Sector)

Unit : GWh
Date Residential Business Industrial Go::;?::i :':gl)‘d Agriculture Other Total Free of Charge Grand Total

2013 37,657 38,873 81,188 149 354 3,741 161,962 2,379 164,341
2014 38,993 40,026 82,624 152 414 3,893 166,103 2,582 168,685
2015 41,286 42,466 83,984 179 387 3,789 172,090 2,743 174,833
2016 43,932 44,639 86,878 201 267 3,967 179,885 2,963 182,847
2017 44,374 45,100 87,772 198 298 4,247 181,989 3,135 185,124
2018 45,205 46,764 87,829 204 365 4,210 184,577 3,255 187,832
2019 49,202 49,128 86,104 211 468 4,438 189,551 3,410 192,960
2020 52,860 43,950 82,158 204 417 3,872 183,461 3,586 187,046
2021 54,290 41,529 86,427 201 398 3,829 186,674 3,794 190,468
2022 53,747 46,097 88,574 216 335 4,219 193,189 4,068 197,256
2022(7 MTHS) 32,294 26,646 52,138 126 251 2,434 113,891 2,298 116,188
2023(7 MTHS) 34,030 29,055 50,196 132 344 2,750 116,507 2,438 118,945

1Samsigdlvivhaasing 552,167,568.73 : Kw/iu

F'lviianas 046 :um ... (4.45-3.99 = 0.46 v )

I 121w

Bunagnanauihgsuy (n.o.-s.0.) 30,734 :a@mum

GDP 4 "lasunddaunas 17,719,432 : &uum

uasia GDP 0.17%
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Aanauiaiuinluanauingsyuy mniinisdsuaasiauniudigaay 2 v1andas 419 n.8.-5.7.66

-a gm ' e & - 1_ e
aadlSunaimsinannminiudamasaaiu
i @ aNUARS fadn

nauaLAaa
duavyuis Wusu
= wyuIsIB7 ¥ ; = :
= W usIB7 z = = = | Wwushu 10 | Wusu 50 2 A suarha sun
wyus) B7 R (Premium) | sssuan 120 sSUALHARYULE) an 31 fuzdugy | wadauias s e
(Premium) PPM PPM wusu atda
EURO 5
2566 nsNHIAN 59.914 0.566 0.310 0.714 0.149 61.653 0.009 1.564 0.221 0.119 1.913 63.566
nauiau 62.319 0.552 0.275 0.799 0.155 64.098 0.008 1.745 0.209 0.083 2.045 66.143
WEBANTIAL 65.036 0.574 0.266 0.836 0.152 66.864 0.009 2.044 0.265 0.077 2.395 69.259
LI=EU 63.111 0.621 0.278 0.933 0.154 65.097 0.006 3.890 0.222 0.100 4.218 69.315
PUITobT! 66.112 0.613 0.276 1.009 0.159 68.169 0.010 6.073 0.187 0.042 6.312 74.482
AUAVIUS 66.094 0.568 0.254 1.053 0.166 68.135 0.009 7.975 0.267 0.095 8.346 76.481
UNIIAL 65.269 0.567 0.250 1.166 0.160 67.411 0.008 10.576 0.220 0.034 10.838 78.249
Wsuatiniudiga wau n.a. 61.653 : auans/u
sieniAEananad 2.00 :um/ans
umdu 102 W ....(20 n.e.-31 5.0.)
Bunaynanduihgsyuy (n.0.-5.0.) 12,577 :@mum
GDP 4 lasunadaunas 17,719,432 : @ uum
Haa GDP 0.07%
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szuiunn'ls 3Q-2023 AUNDANIS 3Q NVENURD YoY lia: QoQ e 19-Sep-23
source : Bloomberg 77us e DAOL Strategy
Growth Growth 6M %of Eull
3Q'23(f) 2Q'23 3Q'22 YoY QOQ Market 2023 (f)  yearforecast
- - - - -1 T - - -
ADVANC 7,400 7,180 6,032 22.7% 3.1% SET 28,379 51% “
AMATA 434 313 353 22.8% 38.5% SET 1,914 39%
BEM 999 901 863 15.7% 10.9% SET 3,625 52% /
BIC 1,489 1,210 932 59.7% 23.1% SET 5,924 46%
CBG 553 482 475 16.4% 14.8% SET 1,939 53% '\) 0
CK 767 486 571 34.2% 57.8% SET 1,560 80%
Ccom7 821 704 725 13.3% 16.6% SET 3,438 44%
CPAXT 2,098 1,516 1,602 30.9% 38.4% SET 9,499 38% ‘\)
DELTA 5038 4,668 4,110  22.6% 7.9%  SET 17,205 56% )’ 6
DIF 3,016 2,773 2,864 5.3% 8.8% SET 11,980 48% 0
GPSC 2,224 309 331 572.1% 619.1% SET 4,535 56% \
GULF 4,496 2,885 1,087 313.8% 55.8% SET 15,366 48%
HANA 657 635 417 57.6% 3.4% SET 2,168 60%
HMPRO 1,689 1,620 1,533 10.1% 4.2% SET 6,748 49%
MASTER 101 81 85 18.7% 23.9% MAI 424 43%
MTC 1,227 1,200 1,205 1.8% 2.3% SET 4,781 51%
OR 2,760 2,756 701  293.7% 0.1% SET 11,736 47%
OSsP 681 549 244 179.3% 24.0% SET 2,704 46%
PLANB 254 227 184 37.9% 11.8% SET 887 54%
RBF 178 153 110 61.2% 15.8% SET 663 50%
SAWAD 1,606 1,146 1,186  35.4%  40.1%  SET 5,029 55%
SCB 11,888 11,868 10,309 15.3% 0.2% SET 43,660 54%
STEC 243 154 138 75.3% 57.8% SET 734 54%
TIDLOR 980 927 901 8.8% 5.7% SET 3,848 50%
TOP 4,131 1,117 12 35,184% 269.8% SET 14,183 37%
WHA 1,010 866 259  290.6% 16.6% SET 4,398 43%
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 20-Sep-23
— e o g

Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 41,410 6,779 68,625
India 15-Sep-23 36 i 20 | 689 5,176 16,342 19,706 45,114
Indonesia 19-Sep-23 25 : 48 i 142 1,279 -189 -1,002 -7,029
Japan 08-Sep-23 i -5,782 : 2,143 -5,118 41,767 50,778 52,149
Malaysia 18-Sep-23 22 i 22 i 57 402 -528 -1,305 -3,334
Philippines 19-Sep-23 -10 : 17 : -258 -56 523 -795 -1,462
South Korea 20-Sep-23 -26 i -382 i -976 -918 7,026 10,635 21,063
Sri Lanka 19-Sep-23 0 | 353 -4 9 11 67 92
Taiwan 19-Sep-23 -495 i -1,364 i 2,317 -9,859 1,388 ~496 43,443
Thailand 19-Sep-23 -31 : -103 i -450 -1,255 -4,361 -3,145 -8,797
Vietnam 19-Sep-23 -15 :\ -34 ,' -150 -239 271 665 1,444

[—y—y—y—y—y—y g

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @ www.daolcoth  (F) daolth
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Remark : f21aVv Net position voJyun

800 - aunurgUs:InA Tu 6 mannrAUIRIBY
600 -
400 -
200

526

Us:Nnoum 9¢ India-S.Korea-Taiwan-

Veitnam-Philippines-Indonesia

o o o o o

EE
¥ 106

(200)
(400)
(600)
(800)
(1000)
(1200)
(1400) -

Daily Net Flow ; Mil.USD

unit : Million USD

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

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Foreign Net Position in Thai Market DAOL SEC

. L . . o Net Position Accumulate monthly 19-Sep-23
---- Stock Market ----- Bond Market utures
Foeign Net Position in Thai Equity (Million THB SET50 Fut
unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 1,976 2015 -154,346 79,055 -23,965 -53,052
2,000 1454 1,246 2016 77,909 8,653 330,956 214,343
1,000 2017 -25,755 103,632 357,174 168,539
0 - 2018 -287,459 184,264 286,238 -45,101
-1,000 . 432 I I . 2019 -45,245 52,007 -14,823 20,925
-2,000 -1,038 '740 -850 772 1510 1,117 2020 264,386 33,456 -35,245 110,844
-3.000 2,183 -1,935 2021 -48,577 -77,336 211,222 27,284
! -2,601 -2,568
-4,000 2022 202,695 152,754 214,094 78,351
-5,000
-6,000
-7.000 -6,127 Apr'22 10,869 17,678 6,783 60,310
D D D D D D D DD DD DD DD May '22 20,284 8,827 27,812 134,749
1A SSREA A VA A A LA A A PNA P 2 A A A LA A 7 4
P & ooo Q,Q Q/Q eQ K K K K Q,Q Q,Q Q,Q Q,Q @Q R Jun 22 -29,387 1,571 -14,208 -110,611
Lal® ol o b(‘o be) (o,") /\") b2l ") b( be) 0
DS Ay Q\/ N R R N ’» ,\'/b N; ,;o .\jb N Jui'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 18,699 22,424 161,252
) L . . Sep '22 -24,366 -5,561 417,902 178,019
Foeign Net Position in Thai Bond (Million THB) Oct'22 8,649 16,351 20,888 78,540
5 000 Nov '22 31,099 -18,205 68,216 71,206
’ 1 2381 095 )
718 Dec '22 12,710 5,438 62,674 -62,931
1,000 381 193
0 Jan 23 18,344 -27,878 54,835 -53,509
-1.000 -173 l . -404 Feb'23 -43,511 13,786 -37,370 123,839
000 a1, 170 4, 91179 Mar'23 -31,708 18,944 32,020 116,388
’ -1,516 5 0322032 Apr'23 7,885 277 26,416 78,214
-3,000 st e May '23 -33,276 37,329 29,744 -334,348
-4,000 4 Jun 23 9,102 2,842 -10,034 -380,373
1'2 12 7.1 22 -362,2
5,000 -4,332 Jul'23 ,609 195 36,8 362,260
Aug'23 15,449 11,281 -39,082 -380,373
-6,000 -5,364 Sep 23 16,027 2,373 14,579 235,469
Qoiib %:‘?) ‘Q?) Q’{p Q’{P Q,{/b Q’{}’ Q:{}) Q’{p Q’{/b Q:{}) Q’C’ Q:{}) Q’{p QC{P Q ’b
y.\) '?.\5 V"\) ;)Q/ V(_)QJ (9/(_)?/ Q){(,)‘2/ /\f,)% 5_)‘2/ (_)Q; f,)Q/ f‘)Q/ v(_)z (75_)‘2/ (_)Q; f,)?/
S T F IS FNT YT YT
2023 151,225 60,850 25,942 1,831,997

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

DAOLSEC

g N A R R A R S T S G
g ¢ F @ F @ W@ s 14-5ep-23
’b‘v. 11 11 3 %1 ”3'\ 1 o ' ' ”J‘\ ’))/\ ”)} ] 3 Nl
v WV Vv W % % V V WV " WV % %
20-Aug-21 - 25-Now2l 97 days
Buy Sell
) KBANK 10,852 AOT (7,781)
PTTEP 7,026 INTUCH  (5,834)
PITGC 565 PTT (4,112)
TRUE  4,5% scc (4,050)
1 S 39 CPALL  (2,516)
BDMS 3,397 GULF (2,416)
EA 2,561 BBL (1,850)
MT 1488 RATCH  (1,415)
Nl 120 TOP (1,368) '
7 V& 1,14 KTB (1,318) \
\
\ 1
) \ \
‘i \
A
7 ‘1l \ N 27-Jan-23 12-Sep-23 228 days
\ .
] [\ N Sell
J 1 [} \
\ \
Y 1 ‘1 \ N
I \ \ AN 9,740 ESSO (22,335)
- A Y
i \ \‘ ) 8,497 CPALL  (20,074)
1 1}
1 1
- l' v 1 17-Oct-22 - 27-Jan-23 102 days 3,264 PTTEP (16,159)
: - : ‘\ Buy Sell 2,941 KBANK (12,114)
[ 09-Dec-21 - 01-Jun-22 174 days ! DS;M'ZZ ) m'iep.'n 58 days Y SAWAD 2,616 AOT (6,412)
. . . h T Sell : — Y : : = . . . : g Lo1s N 5 78
: : o e \‘ CPALL 8,110 PTTEP (7,351) ! ’
7,763 (51,521)
! EA 4505 PTTGC (5679 H j0r sem AL e \ KBANK 5,904 PTT  (6,205) ALWANC 1,887 TOP (3.064)
! PITEP 28951 GUF  (3349) ' BANPU 25 DTUCH (i) \ BBL 5874 CPN  (3,903) CK 1806 T (2.:807)
E KBANK 15,602 5CC (3,564) i FTT 2,056 scc E1,z155. \“ CBG 3,084 AOT (3,359) BH 1,784 KKP (2,719)
! ADVANC 10,063 TQM (2.632) ! KBANK 2,096 BEL (1,160) \ ADVANC 2,082 PTTGC (2,560) TRUE 1,287 BTS (2,322)
] STARK 9,577 BANPU (1,906) : CPN 1,940 ADVANC (1,093) |‘ SPALT 1716 HANA 1 664
: BH 8,801 osp (1,513) I HMPRO 1,838 CPF (982) \ 4 (1,664)
H PTT 8,724 AOT (1,492) H SCGP 1,465 MTC (504 Y HMPRO 1,133 TRUE (1,190)
! BDMS 6360 HANA  (1,376) ! TOP 1281 86 (m3) ' cK 854 MTC (1,053)
! CPALL  §071 RPC  (1318) ! SRE Friec @2 ‘\‘ osp 760 CRC  (1,016)
1
H BEL 4,225 MTC (1,281) i KKP 745 BDMS (996)
25-Now-21 - 09-Dec21 14days
Buy Sell 01-Jun-22 - 05122 34days 01-Sep-22 - 17-0ck22 46 days
Buy Sell Buy Sell
BBL 414 AOT (5,223)
PTTGC 365 SCC (3,119) BH 2,397 PTT (5.551) PTTEP 6,434 CPALL (5,688)
PSL 201 CPALL  (2,078) KBANK 797 PITEP  (4,659) BH 3,739 PTT (1,953)
ADVANC 288 SCB 2,002) HUMAN 303 CPALL  (3,664) BDMS 2,595 S8 (1,530)
STGT 271 BCPG (1,630) BTS 18 SCB (3,002) AT 1066 KBANK (1,758)
ScM 233 KBANK  (1,318) VL 307 ADVANC  (2,533) BANPU 31 MINT (411)
RCL m BDMS (896) @G 264 BBL (1,740) ’
STARK 189 N (893) GFPT 260 CRC (1,526) CBG 811 RC (1,378)
KTB m GULF (725) DOHOME 242 TOP (1,219) FORTH 727 STARK (1283
TRUE 140 TISCO (686) BEC 234 HMPRO  (1,128) KIB 708 BCPG (e91)
SCGP 213 ESSO (1,008) SPRC 634 CPF (640)
KN 625 KCE (606)



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present 14-Sep-23
Net Buy Net Sell
IR e
BH 33,092 AOT  (25,852)
BDMS 26,451 ESSO  (21,870)
PTTEP 23,09 PTT  (19,010) UnavnusUszInAlRngagingoRulng
SCB 18,186 INTUCH  (13,214) . e
TRUE 7,041 CPALL  (12,712) i usuinmaud 2021 anugigiuo iduya
KTC 6,466 KBANK  (10,921) ANUNaINUNauUd V3o nSovig AR
HMERO 5,863 e G805) 1vandu unauiivdaeuu
TISCO 5,316 CPF  (7,915) '
CK 4,379 SCC  (7,506)
SCGP 4,175 OSP  (6,511)
/

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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27-Jan-23 - 12-Sep-23 228 days

Buy

/4
|
|
|
|
:

BDMS 9,740 i ESSO (22,335)
SCB 8,497 I CPALL (20,074)
|
BBL 5,264 | PTTEP (16,159)
MINT 2,941 i KBANK  (12,114)
SAWAD 2,616 i AOT (6,412)
TTB 1,918 i CPN (3,784)
ADVANC 1,887 i TOP (3,064)
CK 1,806 i TU (2,807)
BH 1,784 | KKP (2,719)
1
\

TRUE 1,287 . BTS (2,322)

S //

Strategy Research



Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

]
L™ |
1

19-Sep-23  : (USsuingudunou)

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgA

sousoulng DAOL Strategy

¢ Il Il Il Il INN DN DN D S .y

AUNJ % nasfioguiu Il AUNU % nisfivanav i
, yaAiuavnu * - yaAwuainu |
Iwu/an , 4 I Iwu/an , 3

IWu/an (@auuin) I IWu/an (@auunn) l

KBANK 0.05% 151 | KTB ~0.12% 314 |
MINT 0.05% 87 | GuLF -0.05% 20 |
ADVANC 0.01% 67 01 cpN ~0.08% 205 |
GPSC 0.03% s b cpaLL -0.04% -226 :
CPAXT 0.01% 36 I AOT -0.02% -202 [
TOP 0.02% 22 I PTT -0.02% 193
RATCH 0.03% 21 : BH -0.09% -186 ||
BCP 0.03% 17| VIBHA -0.53% -165 |
KCE 0.01% 6 | scB ~0.04% 149 |
B 0.41% 6 | INTuCH -0.06% a2 |

\

\------------

HUNBIKA : YaAIsuaINUARINL/an AusruvNguauiuRlasunlal TnetistniUnangn Iedseuifou (LWldyaARanadesd)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg MAR
(0 023511800 @) www.daol.co.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

: . ; Lee24494 X * . — -
KHunyaAnisiiopsovvovtnadnuAds:InAIWWan uanngn KunyaAIN1sfionsodvodlinainuaAvus:INAIWWan unngn
19-Sep-23 : (USsuiReunuaUarinou) sousoulmg DAOL Strategy 19-Sep-23  : (USyuingunudugnanigvadirounau) sousoulne DAOL Strategy

> 2 ’----------§ 240 @ 2 ’T:--_"------\

Fﬁ:uﬁfj % nqsﬁaq\]ﬁu ﬁuﬁﬁ % N1sNoanav \ HUNU % N1snaduvu ' HUNU % N1snoanav \
l 19-Sep-23 i | |

. yafiuadnu * I . yafiuadnu * | o et yaAiuaInu * | Fu/an yaruainu* |

W Wu/an @uuan) 0 e Wu/an @Guuan) i IWu/an Euun) | wu/an @uun) [

KBANK 0.18% sas N ke -0.15% P | PEPYAX S ¢ #023.71% 892 333 BT ~3.25% 3114
ADVANC 0.04% w6 1 oH 0.17% 352 | S 0.27% 86 | BH -0.63% -1,805 ||
MINT 0.09% 157 I CPN -0.11% P | KBANK 0.18% 544 o+ SCR -0.30% 1,120 ||
AOT 0.01% seeeel, ouir 0.05% rased] TTB 0.26% 42 CPALL 0.17% 961 |
DIF 0.09% o 1 sce -0.07% PN J4 0.58% S A el Sl |
PTTEP 0.01% 67 [ CPALL -0.04% o6 | KCE 0.48% 21 | PTIEP ¥s12% -805 |
BCP 0.09% R2334 133 0.35% seses] ADVANC 0.04% 266 | GULF -0.14% 756 ||
MBK 0.13% 72221 222N 0.91% PRt com?7 0.33% 252 |  HANA -1.38% 656 ||
RATCH 0.06% 2 1 viena -0.50% ass o 2.39% 250 | CPN 2% 617 |
BDMS 0.01% 42 |\ INTUCH  -0.06% VPR | CK 0.57% 214 | ITC g -85 |
KUBING : YaRIIUAINUAITL/an MuorNFUoNIRURIUABUIUAY ml KUK : YaARUAINURITIL/AR ﬁquommn;iquomﬁuﬁ]ua'guuu} MM{,MMMMMMwMMJF!

source : Boomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
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Portfolio Performance DAOL SEC

19/9/2023 16:54 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
BEM TRANS 20% 8.70 27,300 237,510 8.70 237,510.00 - 0.00%
CRC COMM 10% 39.50 2,900 114,550 39.50 114,550.00 - 0.00%
NYT TRANS 10% 4.72 25,000 118,000 4.72 118,000.00 - 0.00%
ADVANC ICT 10% 220.00 500 110,000 | 225.00 112,500.00 2,500.00 2.27%
SET 1522.96
Total 50% 580,060 582,560 2,500
CASH 50% 602,153
Total Portfolio 1,184,713 18.47%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL DAOL SEC

€ nasnsmsaunu WoSARU DAOL

" Unavnuuie:senus:yu FOMC viu=nJavenieludy

o : ' N " Ul IsSTWURUUNluwask Ao
nodanuulaunesgua laldaununisvaiwiuguds:untu !

s1e918 U 2566/67 ilkvinnasuus:unuivu 1 duau. JMT Inslulaunruoen unaine:

(NS=NUATRIUIIA=SIANWUSURSINYIDT) IASUABUY 90 nNNanUuINU298sauUNIU ||m'|:1'uﬁ:

siolU 9191KUR 1515 9A 1STUzUNB=a9n1sadnu e e o
| ' InaouU998uuUINIAWI=AJDEY

" Juunn Dnusltiveaunisio KUUINIINRUUINSDU=ITU
ndudvoon IEKuUMduau 2:10uwonAnlMA1IUS:INAZ - WaémﬁuUs:nauIUﬁ:)U JMT(10%),
(Un0u-UlnsiAl-Tsulwii) AuRdiodtinindudnenn CRC(10%), NYT(10%)
MIUs:zINA , ,

BEM(20%), ADVANC(10%)

® 13u0NS Preview YU 3Q fiudNN& Kuni&ewuoanuia
s1A19dluISY PLANB, RBF, TOP, ADVANC

* HUA DAOL IJTAoariunains:Hiugimugiu

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




wasmrudUU DAOL SEC

Stock Picks (20 September 2023)

Price (Bt) | Daily Target
Stock | Weight Remark
19 Sep 23 Price (Bt)
Cash 40%
S1AFU IMT AduqilufionauuniBoss nauun1ssuVDIUBIauUTUNED AnwaUs:neunisndilnas Sualunindadiisn ArnnlsluiEo.0

JMT 10% 46.75 48.25
wuau.

istweuiluuaniuded ulsunesgunaBedAnlnuanssniwiin 20 un AdIUDItIVEURSgUNale 9:IJutinns: o BEM IfSuwans:nufie:
BEM 20% 8.70 200 .
loundnRinuAn

CRC 10% 39.50 41,50 I&dwaudNMNUINSNISNS:AUNTSIEINgvausSTurafuounnem) lIazAlwan AN g9 doutivodinud anasmulusoy

ISTWNIRUTSTURLTKOY RITansy haumanaRUIveIsINs:INNNUIBUNSE0U IndoAASOIBWYOISTUNA la:n1SVUIVed IPHONE 15 9:40u
ADVANC  10% 225.00 223.00 $ . _ bse . L EZ T
NS=AUYDAVIEVOIUSEN soUNvluaunAM NISIINITU 1 KJUUINVaUSFUNa dountivunv=uiasnnisgolnsAwn

NYT [nds:losulngmsy (Indounduinue 9NNNISEII8FIUNISWaNSN EV vauAgsnaue unavlng nngusuend Thveyawudo dnnolav
NYT 10% 4.72 5.10 U1vnsn EV) wu USuntusnwiuniinguiSsenauuiwuinu 8 niduau tuinoudiniau 2566 AMnddsunnusnuiuniineuisov:lnle 8% #Anu

sSNYAAVEUAYL anAnRssoItion

Portfolio | 100% | | ]
SeT || e2298l

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

“JMT gvaglugovvounisiaulavaunils ” II

(UniBunagns 48.25 unn ; s1AURA 46.74 UN)

A1'1ss1a'lasuns
" 9P JMT AosqWumonduuniSess nawunsSuvolu i i i I
— » B ] mm T — 260 i i
IBuvaulunans mawads:=nounisnsyudnay svalunwasedisn n 10
nnalsiuiao 1.0 wuau. & T
= Tu 3Q23E 15Ususselfvnniifioulnnyvunn 5 KU aU. A oo
Us=yalaunlugou 2Q23 1iulnsuna wSouAudounuanilsan s /\ |
JKAM NIWUVUrKUU - = .

0 0%

2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

= DAOL Us:iidurinlsanst 2023-24 150 1.99 Wu au. 1a: 2.35 —netront —crowt
WU au. +14%YoY lla: +18%YoY miuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOL SEC

Unit: MB

s Secure Loan
mm Hire Purchase

mmm Personal Loan

=0 Total
6420 13542
= L
2010 2011
Jaymartq

® IMT Metwork Services

JMT NETWORK SERVICES 468,536

DEBT ACCUMULATED OS ACQUISITION MILESTONE (includa JK AMC)
331,410

(include JK AMC)

238,212
.

145,557
L ]

124,554

22,017

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 H1/2023

20

ﬁ'm : JMT’s 2Q23 Presentation

Strategy Research



DAOL SEC

468,536

* JMT Metwork Services

JMT NETWORK SERVICES

CASH COLLECTION AND INVESTMENT

m Investment Collected ®OS Balance (MB)

I S e—— s - -
2014 2015 2016 2017 2018 2019 2020 2021 zuzz H1."2ﬂ23 Tntal

Collected as %

of Investment  198%  190%  316%  190%  95%  72%  69%  34% 11% 7% 81%

Investment (MB) 1,613 1,319 906 1,598 2,583 3,368 3,516 8,701 4,582 4,126 33,834

. JMT acquired Secure Loan since 2017.
AuN: JMT’s 2Q23 Presentation

Jaymartq

Strategy Research



No Gaps

Jmt Network Services PCL (JMT)
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Strategy top picks

NYT “ wauonINNISgIugIuwan EV ualng ”

(Uaisunagns 5.10 uan ; saATUA 8.70 uN)

= NYT Inds:Tosulnonsy (nJoundutinud 9NN1SE19gIUNISWARSN EV VOIAY
SN Ugulne

= NYT IAvoatinudo sndoiaviininsn EV) W UsSurusntiauniniieuidonauuiws
INU 8 KiduAu TuiFiouAIMAL 2566 AMMIIUSUITUSNLURNIREUIZo:TRlE 8%
ANUSSAPAAVEUATYU anAIesroItio

" ualtiy fnls 3Q23E 2:guiRulRlfEvU YoY, QoQ 9anUsunrusnausiiiunifisu
iBonv:iwuvUNT9dunania

" |5Us:unnunasrinlst 2023E T3 415 &UUn +65% YoY 21nmls 2Q23 AENN
AIAUAN SOUTY 2H23E Aduidnualtivavuaniau Tngiawazennistiniiasn BEV A

L%

Usoldna: GPM Amvu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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A11551 u‘lmsma NYT
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q}\,\\w \@; \Qto \ch %\/\Q \(;5 \QC.-, <
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65%
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251 20%
8% 0%
-20%
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-60%

2019 2020 2021 2022 2023(f)  2024(f)

377

W Net Profit —Growth source : DAOL

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



Namyong Terminal PCL (NYT)

20 (327 oz [ang /24 [5iz / [ A2 l6re 26 [33 7o (747 lred Jars
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Strategy top picks

DAOL SEC

BEM “ BEM 919lunavnunAilnoadans 20 uan ”

(Uaisunagns 9.00 uan ; saATUA 8.70 UN)

= isqouiluuaniuiSos ulouesguraidosralavanssalwia 20 uan AGIuoItUEA
Sgunalev 2:10uginns: hSo BEM Tisuwans:nuiie:tioansnninean Isols
Us:=Tesufbgimtusmstus:uuuaniu

" Ridership 159U d.A. Nanngudanin BEM snggiudnuouylneaissnlwwinou
d.n. 2023 riannguanlrun 4.2 1duINea/au (+31% YoY, +8% MoM) Inedoiav
103y 8M23 ogi 3.8 I1AUINB/AU (+62% YoY) veu=nglgnmouagn 1.1 d1u
INB9/3U (+4% YOY, +2% MoM) a:Adiaviods 8M23 ogi 1.1 duIneo/au

" yonndulnau ManusltivwansAituiu:lnseitiod Yo, HoH ruulneniAnns
IAUNINguNaUds:=AuUNRA ¥oJ high season VoI ANOUING 1azo10aud97n
n1siUnlAusSNIsvovagdinaod

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

A1l e'lasun s
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141% 3,661

1,000

2019 2020 2021 2022 2023(f)

s Net Profit ——Growth

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

600
100 336
0 )

2 436 50%
7 50%
0%
1,010

BEM

999

&

4,196 150%

2024(f)

urce : DAOL

@ daol.th




Bangkok Expressway & Metro PCL (BEM)

it o bk
hﬂ"m H‘ f '*'*\TI
|

I
| o |‘ ”A

No Gaps

[2A1 2713 ETTEETZE 473 |anT [5/2  [5/15 6/1 |6/12 13 [1/17 8/2  [8/15
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Strategy top picks

ADVANC

(Unisunagns 219 unn; s1AUA 223 Un)

= iswiniulSturiulking Aifaisy nawmanaRuIRalsIns:INNaNuloune
¥oInADANNSOIEWVOISTUIA lla:N1SIVIUIVed IPHONE 15 2:308NS:AU
gOAVIBVOIUSEN soutiviuouAn NAsIeNITU 1 KiJuuanvedsguna douniv
tne:urasinisSolnséwri

" ADVANC GanAnlnsAwriindoun 45.3 duiavkune Ineduougiusnis
5G N91 7.8 a1us1 U market share 10udunu&ad 999N (TRUE+DTAC)

" ADVANC 13udryryasuloundu 700 MHz 990 NT yan 1.49 nijuau. AniK
Unaunoudiuiiouniiu 2:10uls:losusousanluouAn sounusenisUn
fado 3BB

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

“YOWNIIUBIASID

DAOLSEC
Ai1lss1a'lasu s ADVANC
7,363 7,180 7,400

6,863
6311 6305 032

\"’ \q’ \"’
\Q% \0<o %Q\@

6,757

YV
Q"/

\'L Q,\"’
%\’\& %Q\Q

v
F

N &
A ”

30,077 29682 31.195 10%

26,532
5% 27,435 26,922 25786 27,121

0,
o 5%
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-10%

-15%

2020

—Growth
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i Net Profit

2022 2023(f) 2024(f)

source : DAOL

@ daol.th

‘ www.daol.co.th

(F) daol.th



FY23 Guidance : maintained with positive outlook in 2H23

Core service Around 3-5%

revenue
EBITDA Mld.gsrlgsvltehdlg't
CAPEX Bt27-30bn
*exclude (depending on foreign
spectrum exchange rate)

(FY23 Guidance excluding 3BB impact)

+2.1%

+2.5%

13bn
PPE

Mobile business focusing on profitable market share through
superior 5G experience in quality and coverage, value-based
differentiation of partnership privileges ecosystems, and
personalized real-time offering.

Fixed broadband maintains the growth momentum focusing on
mid-to-high-end segments and underserved areas led by quality
acquisition and services.

Enterprise non-mobile to focus on profitable products in
targeted industries growing EDS business, vertical solution with
5G Paragon Platform and CloudX.

Focus on profitability and higher efficiency through process
optimization and lower cost to serve by enhancing autonomous
network and IT process & systems.

Optimal capital allocation to ensure market leadership and
deliver distinctive customer experiences.

Sustain 5G leadership and network quality management.
Expand AIS Fibre coverage to capture untapped demand.
Enhance our enterprise business and digital services with high
growth potential.

Network optimization through reducing low-value traffic, shifting
traffic towards 5G while ensuring sufficient network deployment.

ﬁ'm 1 2Q-23 Presentation

“7AlS

10



Advanced Info Service PCL (ADVANC)

Strategy Research



DAOLSEC
TECHNICAL VIEW

20 September 2023 # 174

SET : 1N2YA2WUWAUNENUUIKUNNIYAY

IU2SU 1515-1519 9A IU9AIU 1525-1530 mn S50U23 : Trading Short

Tudanqu: ©1uno:iUm Short
.~ amu: Long : Unamu:zninhan 927
_~ @mu: Short : fio mnkan 927

A\ Nuosu / nuoAU & u9sSu

]
|
A

MY 937 940, 944 i

23.60-24.00

8.25-8.45 930, 927, 924

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) deolth (&) DAOL Channel



$% CASH BALANCE

20 September 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZNTS
Auonulngtivoyadun 15 n.u. 66 —19 N.0. 66

yaAMStoe  1-Week Tumover

(@)

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

KaNNSWeNERA Cash Balance

11 N.9.66 —29N.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

News Comment:

(0) IVL (©o/1Un 30.00 unn)
Us:nringoruninde 34% fuusan Avgol

Company Update:

(+) BEM (@o/101 10.40 unn) Ridership fisioitiov, ulvungArlngansanagiios-iaeguiduuon
217

(0) TISCO (Hi9/101 105.00 u1n) Mls 3Q23E NsJMI QoQ 9MNd1sovdan lisi OPEX WU

First Trading Day

SINO (IPO/1UN 2.20 u1n) KtvluwlrusNsvuavauAINSUIIRSBUUNTUINg
(0 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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MISWAUND Dividend Yield &y DAOL SEC

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

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

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

SIRI 1.90 0.10 0.17) 8.89 I  Semi-Anl 516.96
BRI 8.70 0.12 0.75l 8.62 : Irreg 16.86
SAT 19.00 0.38 1.53: 8.05 | Semi-Anl 20.85 High Dividend : Property Fund & REIT 16-Sep-23
TASCO 16.90 0.25 1.361 8.04 1 semi-Anl 57.15 TvewreTwes- P
TISCO 100.50 2.00 7.86l 7.82 : Irreg 311.80 div yield last
LH 8.25 0.20 0.58) 708 1  Semi-Anl 325.83 Last price Last DPS Est. DPS F.equency 5-day avg volume Type
NER 4.82 0.05 0.34 6.95 : Semi-Anl 37.81 year
TCAP 49.00 1.90 3.39: 6.91 | Semi-Anl 127.18 (%)  (times) Bt mn
SUN :30 840 0-35: 6.76 : Semi-Anl 1224 POPF 6.95 0.08 1.03: 15.10 1 Quarter 1.23 Free&Leaseho
orn SSeesedr g‘:‘: pad Seml'r':’; s CPNCG 6.85 0.18 0.2y 1453 | Quarter 126 Leasehold
TAGC $e 047 0,301 6.55 : SemiAnt Py JASIF 6.85 0.23 0.94; 13.43 : Quarter 25.76 Freehold
QH 230 0.05 0115: 6.48 | Semi-Anl 17.63 BOFFICE 5.55 0.17 0.17: 12.38 : Quarter 3.40 Leasehold
ORI 10.50 0.16 0.671 6.41 I semi-Anl 17.35 B-WORK 5.80 0.18 0.72| 12.34 1 Quarter 5.62 Leasehold
MC 14.20 0.36 0.90! 6.32 : Semi-Anl 55.59 GVREIT 6.40 0.20 0.771 1227 1 Quarter 2.59 Leasehold
SPALI 21.20 0.70 1.30p 6.12 : Semi-Anl 99.19 SPRIME 5.00 0.15 0.46: 12.16 : Quarter 2.80 Leasehold
) o . S _5""'5 i CPTGF 5.60 0.17 0.67} 1208 | Quarter 192  Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) LHHOTEL 10.70 0.33 0.001 1196 | Irreg 10.67 Free8Leaseho
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume FUTUREPF 11.70 0.20 1.21: 11.71 : Quarter 6.71 Leasehold
Bt/sh 2 RImes) Stmn CPNREIT 10.80 0.29 0.821 1141 1 Quarter 14.84 Leasehold
AMA Annual 1 1
STANLY 186.00 10.00 e 107 DIF 9.30 0.24 1.04y 10.70  } Quarter 45.90 Freehold
AMANAH 048 0.20 Annual 0o ALLY 6.50 0.17 0.00: 10.46 : Quarter 3.56 #N/A
AP 12.20 0.65 Annual 63.2 EGATIF 6.10 0.05 0.111 10.00 | Quarter 717 n.a.
NYT 4.44 0.22 Annual 60.5 WHAIR 6.75 0.14 0.67: 8.67 : Quarter 2.86 #N/A
ASK 24.70 1.44 1.341 5.44 Annual 8.3 AIMIRT 10.80 0.22 0.891 8.26 | Quarter 3.22 Freehold
THANI 3.34 0.17 o0.18l 5.3 Annual 12.0 1 I
SIS 22.90 1.20 1.14I 4.9 Annual 12.33 1 1
ICHI 16.30 0.60 0.74) 4.5é Annual 85.38 b=
KTB 19.30 0.68 0.871 4.4 Annual 777.09
BAM 11.20 0.55 0.49I 4.34 Annual 114.47
PYLON 2.90 0.15 0.12: 4.14 Annual 2.25
1 I
I 1 oL
i : (update dUAKa:HTUIASY)
1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
18-Sep TH Car Sales Aug -- 58,419
19-Sep EC CPI YoY Aug F 5.3% 5.3%

us Housing Starts MoM Aug -1.1% 3.9%
20-Sep CH 1-Year Loan Prime Rate Sep-20 3.5% 3.5%
21-Sep us FOMC Rate Decision Sep-20 5.5% 5.5%
us Initial Jobless Claims Sep-16 -- 220k
usS Existing Home Sales MoM Aug 1.1% -2.2%
22-Sep JN BOJ Policy Balance Rate Sep-22 -- -0.1%
23-Sep TH Customs Exports YoY Aug -- -6.2%
26-Sep us New Home Sales MoM Aug -2.0% 4.4%
TH Mfg Production IndexISIC NSAYoY Aug -- -4.4%
27-Sep TH BoT Benchmark Interest Rate Sep-27 -- 2.3%
28-Sep us GDP Annualized QoQ 20T 2.6% 2.1%
us Initial Jobless Claims Sep-23 -- --
us Pending Home Sales MoM Aug -- 0.9%
29-Sep CH Caixin China PMI Mfg Sep -- 51
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY SepP -- --
us Advance Goods Trade Balance Aug -$90.90b -$91.2b
us PCE Deflator YoY Aug -- 3.3%
US PCE Core Deflator YoY Aug -- 4.2%
us U. of Mich. Sentiment Sep F -- --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

(*) 02351 1800

@ www.daol.co.th

(F) daol.th

@) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Sep CH  Caixin China PMI Composite 19-Sep EC CPI
TH CPI us Housing Starts
EC PPI 20-Sep JN Exports
6-Sep EC Retail Sales CH 1-Year Loan Prime Rate
7-Sep EC GDPSA us FOMC Rate Decision
us Initial Jobless Claims 21-Sep us Initial Jobless Claims
CH  Exports us Existing Home Sales
TH Consumer Confidence 22-Sep JN BOJ Policy Balance Rate
8-Sep JN GDP Annualized SA 23-Sep TH Customs Exports
9-Sep CH CPI 26-Sep us New Home Sales
CH New Yuan Loans CNY TH Mfg Production Index ISIC NSA
13-Sep Mp>Pde 8| 28-Sep usS Initial Jobless Claims
14-Sep EC ECB Policy Rate Meeting us GDP Annualized
US  Retail Sales Advance us Pending Home Sales
usS Initial Jobless Claims 29-Sep JN Retail Sales
US  PPIFinal Demand CH Caixin China PMI Mfg
15-Sep CH  1-Yr Medium-Term Lending Facility Rate TH BoT: Thai's Economic Monthly Report
CH Retail Sales usS Advance Goods Trade Balance
US  Empire Manufacturing usS PCE Deflator
US  Manufacturing (SIC) Production us U. of Mich. Sentiment
US  U.of Mich. Sentiment 30-Sep CH Manufacturing PMI

18-Sep TH Car Sales

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




nasilasundagvod SET Index lunsasidou DAOL SEC

SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)

AUGUST 200 200 SEPTEMBER
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth QTD  12M Last

Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WD %Chg. %chg %chg %chg %chg update
World The Global Dow 41226 (14.8) 04 -0.1 21 0.4 202 19-Sep-23 Bonds Yield (%) US:2-YearBond 5.1 0.1 1.1 0.00 4.7 118.0 283 19-Sep-23

The Global Dow Euro 36313 (21.1) 06 -00 39 45 125 19-Sep-23 e AP o Qi s seveeseoi ¢ 199p=s

B0k 5140 2.9 $4 04 17 0 139 19-Sep-23 US:10-Year Bond 44 0.0 06 005 6.1 86.4 224  19-Sep-23

Bloomberg World Index 3881  (17) 04 -00 08 220 89  19-Sep-23 :EA?BAJZE;B\Z: s 24_: 2:2 ?)'z 2:295 51 . °° 12:2::22;

MECLWogd 2,351 ¢ 0 08) 038 02 19 =& 188 ¢ ¢ 13960523 THAILAND: 5-Year Bond 28 00 14 147 19-Sep-23

MSCIEmergin Market 9745 (10.5) -1 -0.2 1.0 -14.7 3.0 19-Sep-23 THAILAND: 10-Year Bond 34 0.1 24 200 19-Sep-23

MSCIThailand 501.7 6.8) -1.3 -05 -1.1 -55 -5.2 19-Sep-23 THAILAND: 30-Year Bond 35 00 04 028 19-Sep-23
Americas Dow Jones 345177 (100.5) ? -0.3 -0.3 0.0 -05 12.4 19-Sep-23

NASDAQ 13,678.2 (30.1) -0.2 -0.2 29 -3.8 19.7 19-Sep-23 -

Other Bloomberg Commodity Index 107.5 0.0) 0.1 341 -13.6 -8.4 19-Sep-23

Fo@$4y 44440 64 o1 02 7 19 See 10523 Crude Oil - WTI(spot month) 912 04 03 12.6 -9.1 83  19-Sep-23
Europe Stoxx Europe 600 456.5 (5.4) -1.2 -0.0 1.8 0.1 132 19-Sep-23 Crude Oil - Brent 943 04 0.1 113 -12.6 42 19-Sep-23
Euro Zone Euro Stoxx 50 42427 (52.4) -1.2 -0.1 0.7 8.7 224 19-Sep-23 Coal Newcatle (USD/Ton) 171.0 1.9 07 40 20.3 -48.9 19-Sep-23
France CAC 40 7,282.1 96.7) -1.3 0.1 1.6 9.3 21.8 19-Sep-23 Baltic DryIndex 1,439.0 99.0 4.2 16.3 -39.0 -16.8 18-Sep-23
German DAX 15,6645 (229.1) -14  -04 0.6 8.7 236 19-Sep-23 Rubber (TOCOM) Yen/Kg. 2340 43 04 20.2 -9.0 9.1 19-Sep-23
UK FTSE100 76602  (512) -07 041 55 19 6.5 19-Sep-23 Sugar Futures (USD /1b) 27.7 0.6 13 15.2 549 637  19-Sep-23
Asia-Pacific MSCIAC Asia Pacific Index 162.8 (1.2) -0.7 -0.1 32 -9.8 8.1 19-Sep-23 g:;z::;!zijz;: 25332 (12123;) _(;).: :)j ji_ﬁ —50.2 SRS
Thailand SET Index 1,523.0 (19.1) -1.2 -0.3 0.3 -10.2 =71 19-Sep-23 GOLD (spot) 19314 74 00 19 03 16.0 19-Sep-23
China Shanghai SEComposit 3,125.0 72 0.2 -0.0 -0.2 -39 0.1 19-Sep-23 Soybean Meal Futures 3915 @1 03 28 163 129 19-Sep-23
China Shenzhen CSI300 37205 1.7 03 -0.2 -17 -11.9 -5.4  19-Sep-23 Crude Palm Oil 37000 100 04 44 451 02 19-Sep-23
HongKong Hang Seng 17,9972 (185.7) -1.0 0.4 0.3 -18.2 -4.2 19-Sep-23 Corn 476 3 -0.1 08 -36.4 -313 19-Sep-23
Philippines Philippines Stock Exchange 6,048.0 (78.4) -13 -13 -39 -16.0 -6.2 19-Sep-23
Indonesia Jakarta SE Composite 6,980.3 2.5) -0.0 0.6 18 -13 -3.0 19-Sep-23 Bitcoin 27192.0 773.7 01 36 406 132 19-Sep-23
Japan Nikkei 33,2426 745 0.2 -0.3 54 19.5 19.8 19-Sep-23 Ethereum 16429 205 201 28 502 292 19-Sep-23
Singapore Straits Times 3,240.8 39.9) -1.2 -0.7 241 -49 -0.8 19-Sep-23 ARKW Inve stments 56.0 1.6) 13 29 357 78 19-Sep-23
South Korea Korea Stock Exchange 2,559.2 42.1) -1.6 0.1 2.3 =2 8.2 19-Sep-23 Global x Auto & Electric ETF 244 ©0.2) 041 24 115 43 19-Sep-23
Vietnam Vietnam Ho ChiMinh 12115  (159) -13  -00 2.8 -18.8 -0.6 19-Sep-23 BABA (Hong kong ; HKD/share) 84.8 (1.5) 0.7 -25 244 -16__ 19-Sep-23
Taiwan TaiwanWeighted 16,636.3 (284.6) -1.7 -0.4 1.6 -6.0 14.3 19-Sep-23
Currency USD Index Spot Rate 105.1 0.2) I -0.2 -0.0 1.7 6.9 -4.6 19-Sep-23

USD-EUR 1.1 0.0 0.2 0.0 -1.9 -35 72 19-Sep-23

USD-GBP 1.2 0.0 0.1 -0.0 -29 -5.7 8.9 19-Sep-23

YEN-USD 1479 0.0 0.0 0.0 -1.1 215 -2.7 19-Sep-23

CNY-USD 73 0.0 0.3 -0.1 -0.2 15.1 -4.0 19-Sep-23

THB-USD 36.0 0.3 0.9 -0.1 -2.4 8.3 2.6 19-Sep-23

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




Ranking : saAJasundasuinngniunnazgovioan DAOL SEC

]
v ool

riunetdasuudasinnngalusau 1 u 15-Sep-23 Wunmeldasunlasnangalusau 3 Ju 15-Sep-23 Wunseldauulasinnigalusau 5 fu 15-Sep-23
Hanu ntla % wasuwlas Usnadauna fdavu simile % wasuwdas  Wsunadane Havu naila % wasuwdlas Usnadamna daviu nnta % wWaouulas  Uhnadane davu nmta % wasuulas dsinadamnsa davu nnta % wdouulas  dBinadamna
\adn 5 Yu \a8s 5 Yu e 5 Yu 1adn 5 Yu \adu 5 fu 1088 5 fu
NEWS 0.02 100.0 0.2 INGRS 0.66 (13.1) 12.0 ALL 0.06 20.0 0.3 BYD 6.8 (16.5) 111.5 JCKH 0.05 25.0 0.1  DIMET 0.19 (24.0) 2.5
JoKH 0.05 5.0 Seee 0.02 (12.5) o CFRESH 2.24 8.8 3.9  SFLEX 3.44 (10.8) 13.2 NYT 4.58 12.3 563  BYD 6.8 (19.0) 111.5
CFRESH ohod 10.9 O ST 011 83) o1 ARIN 4.58 8.1 02 DIMET 0.19 (9.5) 25 SONIC 22 106 264  SDC 0.06 (14.3) 1.0
EMC Md 1.0 *M® *TicER 5% 6.6) 0.0 I 13.7 7.9 792 GTV 0.19 (9.5) 5.7 PRI 315 10.6 35.5 MORE 0.19 (13.6) 1.4
TTA 3 .3 5000 .88 63) 147 PSG 0.91 7.1 208 AS 10.9 (8.4) 7.6 ASN 2.58 103 00 CIG 0.23 (11.5) 23.2
ABM - s b AGESS b ©.5) 139 me 21.9 6.9 1441 KWI 0.66 (8.3) 0.3 EMC 0.11 10.1 0.1 NATION 0.08 (11.1) 35
VL o o3 296 OO P (5.2) 57 SABINA 27.5 6.8 304  GCAP 0.79 (7.0) 35 m 13.7 9.6 792 AS 10.9 (10.6) 7.6
s J3ZE0iSLRLItANleN e s us W meese es te iatimmes heses@neesens e s s iAo e Imess 0 B m  (mm 147
bec A 4. Bethch ek o1 Es:o; ) PLUS 7.9 6.1 11.0  AEONTS 162 (6.3) 45.9 SABUY 8.05 7.4 657.9  SFLEX 3.44 (9.9) 13.2
ViR iy y b S D e (19) 1e NCL 2.18 5.9 2.4 RABBIT 0.75 (6.2) 52.3 TL 13.2 7.3 229.7  GCAP 0.79 (9.1) 35
; y ; : : : BCP 40.75 5.9 2211 SLP 0.45 (6.2) 0.2 BCP 40.75 7.3 2211  ADD 6.95 (9.1) 0.9
PSL 103 ¢4 8% $AIA 0.2 (4.7) 1.5 AIE 1.68 5.7 71 PAF 1.39 (6.0) 23 K 03 7.2 38 RC 0.92 (8.9) 122
ARIN 455 4.9 0.2 WPH 6.15 (4.6) 14.4 WAVE 0.19 5.6 7.4 SCM 4.44 (5.9) 26 Mo 22 6.8 25 GEL 0.21 (8.7) 1.0
ZIGA 2.52 4.2 4497 KWI 0.66 (4.3) 0.3 FANCY 06 53 0.1  SABUY 8.05 (5.8) 657.9 SABINA 27.5 6.8 304 MTW 236 (8.5) 24.9
LEO 6.5 4.1 37 META 0.22 (4.3) 0.3
o o o A ~ A ; :
Wunneddeuudasnnngalusay 1 hau 15-5ep-23 Wunmnealdauuldasnnigalusau 3 wdau 15-5ep-23
daviu ntla % wasuulas USinadamns dariu eila % wasuwlas  Usnadamne davju mndla % wasuwlas Usinadame daviu  menfla % wasuwlas  Usnadanns
1088 5 Ju a8n 5 Ju 108n 5 Yu a8n 5 Su
EFORL 0.3 100.0 3.2 IKN 1.23 (47.0) 164.6 KGEN 1.36 108.5 113 STARK 0.02 (77.7) -
CMO 2.2 84.9 2.5 KWI 0.66 (33.3) 0.3 K 1.39 69.5 243 OTO 1.21 (68.4) 9.2
SINGER 14.1 65.9 267.8  DIMET 0.19 (32.1) 2.5 XPG 1.55 61.5 284.7  ALL 0.06 (53.8) 0.3
TNPC 164 60.8 os %t 205 27.7) o5 WPH 6.15 58.5 144 KWI 0.66 (52.8) 03
K 1.39 59.8 243 MTW 2.36 (21.3) 24.9 w 0.88 S TS 1.23 (51.2) 164.6
RABBIT 0.75 47.1 523 TVDH 0.4 (20.0) 0.9 SKY 36.5 gl 3% o'0Y P (40.4) 24.9
ZIGA 2.52 46.5 44.9  COMAN 4 (18.4) 0.2 JE:SRL 109'3 g'z 12‘5 ggiﬁ 0‘43 ggg i‘z‘
STOWER 0.19 46.2 0.3  BOFFICE 5.55 (18.0) 3.5 Uee g a8 29 % 20w o1 G50) s
PRECHA 1.15 42.0 1.5  JCKH 0.05 (16.6) 0.1 o 2 a8t X Eond 6o (34.9) e
SGF 0.65 413 2.0 SUN 5.05 (16.5) 9.5 THCOM 51 - Y MET 0.19 34.5) 25
WPH 6.15 41.1 144 TEAM 5.3 (15.8) 15.6 ARIN o8 324 & ac 0.23 (34.3) 232
SONIC 2.2 41.1 264 GVREIT 6.4 (15.2) 28 HANA 61.25 30.3 692.6  SDC 0.06 (33.3) 1.0
KGEN 1.36 38.8 11.3  BANPU 7.9 (14.5) 872.2 ERWPE 6.9 302 03 PROS 128 (31.9) o1
AIE 1.68 37.7 7.1  SPRIME 5 (14.5) 21 SINGER 14.1 29.4 2678 oV 1.07 (31.4) 9.5
SGC 1.96 36.1 478 ALL 0.06 (14.3) 0.3

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

—DXY Curncy —THB Curncy
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BondYield
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DAOL SEC
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Federal Funds Rate & Thai Rate

5.50

2.25

—- ¢¢-10-91

- 12-100-91

~ 0¢-190-91

- 61-190-91

- 81-1°0-91

- L1-100-91

- 91-100-91

- G1-100-91

- V1-190-91

- €L-100-91

- ¢L-100-91

- L1-100-91

- 01L-190-91

— 60-190-91

—- 80-1°0-91

— 20-190-91

~ 90-1°0-91

- G0-1°0-91

- ¥0-1°0-91

- €0-1°0-91

6.00 -

5.00 -

4.00 -

3.00 +

2.00 ¢

1.00

¢0-190-91

0.00

(%) SN - teyl 8y Aoood

Thai (repo 1 day)

—Federal Funds Target Rate US

fUdaif >>

%

Q“
(d
=
«
e
=
ﬁlc
—
ﬂu.
=
G
uu
d
o

v

<< update

@ daol.th

f=
bR
©
©
©

www.daol.co.th

(&) 02351 1800

@)
[
=
=
|
Vl
Z
o
>
(@)
(®)
©)
=
m
=
o
@)
g
<
Tt
=
%)
L
=
[
=5,
O
|
7))
—
(@)
D
&




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)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,062,770
5,000,000; 5 5 - 5100000
A 8,000,000 - a . : y )
2 7,000,000 - 4,810,228 8
O 6,000,000 - - 4100000 2
S 5,000,000 - . 3,600,000 =
0 RN - 3100000
LL 3,000,000 - O
- 2,600,000 L
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)
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700,000.00 60,000,000
600,000.00 55,000,000 DAO S E
500,000.00 50,000,000 L C
400,000.00 45,000,000 _ v .
Shdddd 40,000,000 MIIAVNISBOAUNSWEY VOV (1,728.00) 12-07-23  8,260,176.0
200,000.00 g b S Ao
100, i3 35,000,000 "U ) (22,315.00) 19-07-23 8,237,861.0
» JIU- i I Fed E S']Ua' ﬂ’]n (31,152.00) 26-07-23 8,206,709.0
s 30,000,000 (Q ) (36,728.00) 02-08-23  8,169,981.0
(100,000.00) - - 25,000,000 1,849.00 09-08-23 8,171,830.0
(200,000.00) - L 20,000,000 (62,274.00) 16-08-23  8,109,556.0
929229003y @™ (6,740.00) 23-08-23 8,102,816.0
éso é g 5}3 O{-; 8 < g %:\ g 8: 8: $ : 8: $ '8: (18,292.00) 30-08-23 8,084,524.0
o S op &0t & Q= CRATMRO NN (19,722.00) 06-09-23 8,064,802.0
meNHBO¢HOONHHONHH
I8N« I (2,032.00) 13-09-23  8,062,770.0

mmm FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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World Market Cap. (Trillion USD)

0 World Market Cap. Growth

< B e 12 3 30-Dec-16 66,383,155
100 ~\ . o 29-Dec-17 81,434,892 23%
2 80 / 31-Dec-18 69,647,068 -14%
s * \\ / 31-Dec-19 86,990,167 25%
E¥ 0 0% | 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
qpec\/’\ \;Qec:\’% \;Ozc@ \;QQ,QQ’Q \;Qecq’\’ QQQ’C’»’L %ﬁzqf{’b 30-Dec-22 97,867,296 -19%
lieeesdesesdResactes & 3 v 15-Sep-23 106,498,200 9%

C—IWorld Market Cap. —— Growth

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



P/E nannrudintye) DAOL SEC

4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Market P/E (current & Forward) At 19-Sep-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 1,457.66 15.84 E 14.60 = 13.15 4.48 6.31 19-Sep-23 4:05:00 PM sniatdie
PSE - PHILIPPINE SE IDX PH 6,047.97 12461 11.43 E 10.27 2.79 8.03 19-Sep-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,240.75 11.46; 10.46* 10.43 521 8.72 19-Sep-23 4:20:00 PM  &FuA1is
KOSPI INDEX SK 2,559.21 18.24 % 14.98 % 9.41 2.01 5.48 19-Sep-23 4:05:40 PM A le
TAWANTAEXINDEX _ TA 1663632 1884: 18301 1497, 373 531 19-Sep-23  L30:05PM ‘leiviu
_STOCKEXCHOFTHAINDEX |~ TH 1 152006 2335~ 1696% 1473 305 428 10-Sep-23  44348PM 'lnu (SET)
_ THAISETSONDEX _TH 03353 27a3: 18003 1579 275 360  10-Sep23 44348 PM lnu (SETS0)
~ S&PBSESENSEXINDEX N © 67,596.84] 23.63: - 21.59: 18.23 1.33 423  18-Sep-23  4:28:43PM Auiin
JAKARTA COMPOSITE INDEX ID 6,980.32 15.84 E 14.56 = 2.07 3.89 6.31 19-Sep-23 4:00:46 PM  Sulafiidis
HO CHI MINH STOCK INDEX VN 1,211.50 16.63* 12.03 = 10.02 1.53 6.01 19-Sep-23 3:02:04 PM  Aaaunu
SHANGHAI SE A SHARE INDX CH 3,276.41 13.94 % 11.30 = 9.96 2.75 7.17 19-Sep-23 3:29:54 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,124.96 13.93. 11.30; 9.94 2.75 7.18 19-Sep-23 3:29:54 PM 3u (Composite)
HANG SENG INDEX HK 17,997.17 10.09 = 9.05: 8.25 3.95 9.91 19-Sep-23 3:08:50 PM &avny
DOW JONES INDUS. AVG us 34,624.30 20.81= 19.61 15.94 2.09 481  19-Sep-23 13-Sep-23  ausg4 (Dow Jones)
S&P 500 INDEX us 4,453.53 21.82" 20.52= 17.94 1.55 458  19-Sep-23 13-Sep-23  auss4 (S&P-500)
NASDAQ COMPOSITE us 13,710.24 38.351 35.58" 23.49 0.79 261  19-Sep-23 13-Sep-23  auisy (Nasdaq)
CAC 40 INDEX FR 7,295.26 12.54 = 12.40. 11.66 3.21 7.97 19-Sep-23 4:28:45 PM  ¢l59Leia
DAX INDEX GE 15,722.50 12.35 E 11.38= 10.37 3.71 8.10 19-Sep-23 4:28:42 PM  Laa537u
NIKKEI 225 JN 33,242.59 26.69* 22.00 E 17.22 1.86 3.75 19-Sep-23 1:15:02 PM q’jﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,812.22 12.58 ¢ 12.76 11.93 3.47 7.95 19-Sep-23 4:28:45 PM ¢131 (300 ussn)
Euro Stoxx 50 Pr EC 4,258.16 12.04 = 12.05. 11.27 3.49 8.31 19-Sep-23 4:28:45 PM ¢33 (50 ussn)
STXE 600 (EUR) Pr EC 457.51 12.91= 12.85= 11.93 3.43 7.75  19-Sep-23 4:28:45PM g151 (600 u5¥N)
MSCI WORLD MULT 2,956.14 18.91+* 18.08 = 16.11 2.04 5.29 19-Sep-23 13-Sep-23  aaaviuian (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th
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EPS nannArudntye) DAOL SEC

19-Sep-23 Trailing 12M Earnings per Share General Estimated Earnings RRLLLELELLLIIEN
Current = FWDPE =  PFWDPE
Market =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 89.6 66.1 106.3 108.7 101.0 110.9 piees 14.6 13.2
Aatud 474.3 285.1 343.1 491.4 532.4 588.7 8.0 11.3 : 10.2
oA 1ls 230.7 158.0 182.1 290.8 314.3 310.8 8.7 & 10.6 10.4
LA T 134.9 111.0 244.5 673.2 182.2 272.0 5.5 15.0 : 9.7
Teiniu 620.1 668.3 1,219.0 913.8 901.3 1,111.0 x93+ 18.3 = 14.9
na (SET) N 257 23 75:5 88.7 | ... 1034 4312 17.3.0 0 15,0
Ine (SET50) 54.4 33.7 49.5 43.1 51.4 59.1 3.7 ¢ & 18.0 i = 15.7
auLde 1,697.2 1,776.1 1,938.9 2,809.5 3,206.5 3,708.7 4.2 22.0 - 18.3
aulafiide 303.6 188.2 244.1 403.5 2,720.7 3,374.0 6.3 & 14.6 13.0
aauIy 61.4 53.6 80.6 79.0 97.8 120.9 6.0 12.2 9.2
Ju (A-Shares) 220.1 204.6 258.4 230.9 285.9 329.0 7.2 . 11.3 9.8
3u (Composite) 212.9 194.1 231.9 220.3 273.0 314.3 7.2 11.3 9.8
dauny 2,429.5 2,145.0 2,097.8 1,792.1 1,976.3 2,180.6 99 s 9.0 8.2
a1is4 (Dow Jones) 1,510.5 1,292.7 1,809.7 1,741.0 1,839.8 2,172.7 4.8 19.2 16.7
g1¥54 (S&P-500) 163.2 142.7 198.4 219.9 220.4 248.2 46 . 20.1 18.1
aundsu (Nasdaq) 318.3 309.5 439.0 412.8 469.1 583.7 2.6 35.0 = 27.5
AL 360.6 229.3 409.2 613.1 595.4 625.4 8.0 : 12.4 12.0
LTy 841.1 667.8 1,068.7 1,370.8 1,380.7 1,515.7 8.1 11.4 = 10.5
dlilu (Nikkei) 1,252.3 757.5 1,773.8 1,819.2 1,761.6 1,930.5 3.7 : 21.8 18.7
g5 (300 u3En) 104.9 77.8 110.0 154.0 143.4 151.9 7.9 12¢5 ¢ o1 12.3
g5l (50 u3zEm) 237.7 173.7 246.9 361.7 357.0 377.8 8.3 : 12.1 11.6
151 (600 u5EN) 25.6 18.7 27.1 37.9 35.9 38.3 7.7 = 12.6 - 12.0
aaaviuian (MSCI) 127.7 104.6 152.5 170.0 166.3 183.5 53 - 17.7 & 16.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

19-Sep-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023() : 2024(f)
unalge -26.2% 60.8% 23% = 71% 9.8%
AaTlud -39.9% 20.4% 432% 8.3% = 10.6%
Kol -31.5% 15.3% 59.6% = 8.1% = -1.1%
LAUATe -17.7% 120.2% (45317 D008L -72.9% = 49.3%
Leinu 7.8% 82.4% -250% = -1.4% = 23.3%
Llna (SET) -67.5% 189.1% 1.5% = 17.5%; = 16.6% :
"lna (SET50) -37.9% 46.5% -12.8%] = 19.3%; - 15.0%:
Suldie 4.6% 9.2% 449% = 14.1% - 15.7%
suladide -38.0% 29.7% 65.3% = 574.3% = 24.0%
Laauw -12.7% 50.2% -1.9% = 23.7% = 23.6%
Ju (A-Shares) -7.1% 26.3% -10.6% & 23.8% = 15.1%
Ju (Composite) -8.8% 19.5% -5.0% = 23.9% = 15.1%
daone -11.7% -2.2% -146% & 10.3% = 10.3%
&13541 (Dow Jones) -14.4% 40.0% -3.8% 57% : 18.1%
ansg4 (S&P-500) -12.6% 39.1% 10.8% = 02% = 12.6%
anig (Nasdaq) -2.7% 41.8% -6.0% = 13.6% * 24.4%
fl5oLea -36.4% 78.4% 49.8% = -2.9% i 5.0%
teasiu -20.6% 60.0% 28.3% . 0.7% = 9.8%
effilu (Nikkei) -39.5% 134.2% 26% = -3.2% 9.6%
ei151l (300 U3Em) -25.8% 41.3% 400% = -6.9% = 5.9%
eil51l (50 ussn) -26.9% 42.2% 465% - -1.3% 5.8%
eilsal (600 w51m) -26.9% 45.0% 398% -5.4% = 6.9%
aanviulan (MSCI) -18.0% 45.7% 11.5% :‘ 22% 3 10.3%

*
‘assssEmmmnnnt

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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 1.1%| 8.4% 0.9%| 6.5% 0.6%| 6.2% 1.1%| 8.9% -0.0%| 8.3% 1.2%| 733%
1 month 0.3% 9.7% -0.2%| 11.7% -0.4%| 13.0% 0.5%| 1771.6% 1.3%| 8.4% 1.1%| 76.3%
3 month 1.4% 9.5% -2.2%| 126% -2.8%| 139% 3.4%| 10.4% -0.3%| 10.7% 24%| 152%
6 month 11.9%| 70.0% 5.9%| 120% 3.5%| 13.3% 15.9%| 11.9% 3.2%| 122% 22.4%| 16.0%
9 month 10.8%| 77.2% 3.2%| 126% 0.1%| 714.7% 14.2%| 13.9% -3.0%| 11.1% 25.5%| 18.6%
12 month 14.6%| 14.0% 4.8%| 15.7% 3.3%| 17.8% 16.1%| 17.3% -3.9%| 10.7% 19.9%| 224%
Month to date -0.0% 7.6% 0.3%| 10.7% 0.2%| 171.1% 0.0% 8.1% -1.1% 7.2% -0.7%| 11.9%
Quarter to date 0.7% 9.8% -0.0%| 1371% -0.5%| 744% 1.6%| 70.4% 3.5%| 10.3% 1.2%| 15.3%
Year to date 14.8%| 710.8% 4.9% 12.7% 25%| 14.1% 18.7%| 13.3% -5.0%| 171.2% 33.9% 17.9%
2U -1.7%| 15.8% -10.5%| 16.8% -11.4%| 18.3% 2.3%| 19.6% 0.4%| 11.0% -3.0%| 26.0%
3U 8.0%| 145% -1.4%| 16.3% -2.8%| 17.6% 11.8%| 78.0% 9.7%| 12.9% 8.8%| 239%
41U 8.6%| 78.3% 1.3%| 78.2% 1.6%| 18.9% 12.5%| 230% 1.2%| 78.1% 15.2%( 26.9%
5U 7.6%| 17.3% 1.6%| 77.5% 1.4%| 18.2% 11.1%| 27.9% 0.8%| 716.8% 12.7%| 25.9%
10U 8.1%| 142% 24%| 15.7% 3.9%| 715.8% 12.4%| 17.8% 4.2%| 14.9% 156.3%| 21.0%
Remark : Total Return 5A0n3ugdnigifgunudulisnvousodnaniueg 16-Sep-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th
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DAOLSEC
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n1lsmanmrnudi wans:nuanUdavteausounu DAOL SEC

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
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.4
Year 2022 1,001,815 -1% 84.0 18.5
Year 2023
Best 1,051,906 5% 85.8 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
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SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8 . 60
(Exclude THAI) 594,755 -35% 54.9 ‘{/ 3(\
Year 2021 1,016,531 124% 89.2 olay %(( 17.2
\
Year 2022 1,001,815 -1% 84.0 A 18.3
\ A
Year 2023 6 "‘,\)
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
e
Worst 981,015 -2% 80.0 1587 19.2
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 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 0.0% 8.7% 10.0%
10.0% -
9.0%
600,000 9.0% -
£ 8.0% 2o
& 500,000 6.3% 23 7.0; -
& 400,000 344,400 \5.2% 51%  6.0% 6'0;
— % o -
= 272,914 272,082 £71,008
@ 300000 263558 i 259,899 ™ - 5.0% & fop &
£ 200,000 . 212,759  4.0% 4.0% 4
3.0%
St 3.0% -
S 3.6%
100’000 . . . 2.0% 2-0% I { I I I I I I
0 1.0% it I I N R
— c o 1 — o Q © = e
> > P > g g W g P P = 3 2 &5 2 32 & & 3 3
@‘b« 5 ¢ %Q,Q/ 000/ @’b« )\)« %Q, ’ 000/ @’b« 5 4 g‘ 8 % ; :‘ 8 8 H ;"1 8
Q;\/ {501 Q)QI Q, 7’ Q;\, fbgl ‘50/ Q;\/ ‘b,\/ (bQ/
[0 Net Profit = Net Profit Margin
FX Gain/Loss uSdniunann
. fioyallodsiuann Bloomber
SET : Revenue (voy 9)
37.8
5.00 - 60,000 35.3 1,992 35.3
4.58 4.54 4.46 50.000 336 333 333 346 341 %2
= 450 - 4-Sep-23 4.29 ) ’ )
£ : 4. 40,000
@ 400 - 30,000
o
9 20,000
= 350 -
E 10,000
2:',; 3.00 - 0
c -10,000
o 250 -
3 -20,000 ]
© 200 - -30,000 2301 55 666
N N N A N N N v v v VoD > >
2 hs 28 @ W hig v v P P RSN AR A S AN S
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th




4Q223Strategy : Sector ﬁ'ﬁﬂsﬁwaviema'mmnﬁ'qn DAOL SEC

Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
‘ Bank .
Toursm
. Conmat
Commerce
Transport : :
ICT | on B E994 Avo 8380443433808 0445 N e
Property | 0.08 Transport 4 0.83
. 7 Healthcare 0.41
Con. services | 0.05 5 > i .
Packaging 0.03 rope? Y § '
§ Packaging 0.26
Beverage | 0.03 e a3 B s
Electronic (0.08) | SHEE B i
Healthcare (0.08) T . 0'22
MIE! Media : 0.20
) Agri Agri | o018
Finance Con. services | 0.07
Energy (0.43) |
Petro Conmat. (1.37)
Energy - - | | . )
' ' ! -2 -1 0 1 2 3 4

% Change YoY

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



Forward P/E
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P/E (Mar 2010 - Feb 2023) ... 'Lishutl 2020 (2h97itinn1sszunm Covid-19)

ALR&: 17.17 Win ; 15D = 2.68
0.5SD = 18.5 10

1.0SD = 19.8 1

-0.5SD = 15.8 v¥in
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A
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DAOL SEC

05-Sep-23

...............................

02-Mar-10 02-Mar-11 02-Mar-12 02-Mar-13 02-Mar-14

——Forward P/E (2018) - -18D

02-Mar-15 02-Mar-16 02-Mar-17 02-Mar-18 02-Mar-19 02-Mar-20 02-Mar-21

-------- -0.5SD -----Average= 17.2x wee.0.5 SD

02-Mar-22 02-Mar-23

1SD

Strategy Research
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Yield Gap
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Shipping Index and Stock Performance 19-Sep-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)

19-Sep-23 1,439.00 0.0% 1,439.00 0.0% 1,598.56 4.1% 660.00 -0.2% 6.60 0.0% 10.00 -1.0% 22.60 0.0%
18-Sep-23 1,439.00 4.2% 1,439.00 4.2% 1,5635.35 0.0% 661.00 0.0% 6.60 -1.5% 10.10 -1.0% 22.60 -0.9%
15-Sep-23 1,381.00 3.1% 1,381.00 3.1% 1,535.35 1.4% 661.00 0.0% 6.70 8.1% 10.20 4.6% 22.80 3.6%
14-Sep-23 1,340.00 3.9% 1,340.00 3.9% 1,513.85 1.1% 661.00 -0.2% 6.20 0.8% 9.75 4.3% 22.00 1.4%
13-Sep-23 1,290.00 4.5% 1,290.00 4.5% 1,498.04 1.9% 662.00 0.0% 6.15 -2.4% 9.35 -3.6% 21.70 -0.9%
12-Sep-23 1,235.00 2.2% 1,235.00 2.2% 1,470.03 1.1% 662.00 -0.6% 6.30 -2.3% 9.70 -1.5% 21.90 -0.5%
11-Sep-23 1,209.00 1.9% 1,209.00 1.9% 1,454.51 -0.9% 666.00 0.0% 6.45 0.0% 9.85 2.1% 22.00 -0.5%
8-Sep-23 1,186.00 3.9% 1,186.00 3.9% 1,468.17 -0.4% 666.00 0.0% 6.45 0.0% 9.65 1.6% 22.10 -1.8%
7-Sep-23 1,141.00 5.6% 1,141.00 5.6% 1,473.43 -1.3% 666.00 -0.7% 6.45 0.8% 9.50 0.0% 22.50 3.7%
6-Sep-23 1,081.00 1.7% 1,081.00 1.7% 1,492.22 -1.4% 671.00 0.0% 6.40 2.4% 9.50 1.6% 21.70 0.5%
5-Sep-23 1,063.00 1,063.00 1,513.83 671.00 6.25 9.35 21.60

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
10.40
1,500 ,
1,650.00 1020
1,400 1,600.00 10.00
1,300 1,550.00 2.28
1,500.00 :
1,200 9.40
e 1,450.00 920
’ 1,400.00 9.00
1,000 1,350.00 8.80
o o o o o o o o o fo o o o o o ] 1 [ 1 1 ] 1 ] 1 ] [} ] [ | 1 o o o o o o o o o o o o o o o
U 0 0 U 0 ©0 U O O U O O U O O e o o o o o a9 9 9 o o o o a9 Q v 0 © 0 © 0 U O U O U U U U O
A IR 2 2 A I D R S S J S N S S e VA
i = A= T P G B T e B e S N O O Y G X mern®egoaldIDSESR3
— i — i — i i i — i

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




Q.
L2

DAOL (THAILAND)
naussnanisiiu mIo (Us:inAlng)

DAOLSEC DAOL ‘i DAOLREIT DAOLLEND DAOL ninr ’[ﬂﬁ:

‘DAOL, your lifetime financial partner’

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




	Slide 1
	Slide 2
	Slide 3
	Slide 4: Calendar (Week)
	Slide 5: Market Outlook & Factors
	Slide 6
	Slide 7: Fed Fund Rate (Policy Rate) 
	Slide 8: คาดการณ์ดอกเบี้ย Fed
	Slide 9: ราคาน้ำมัน + การเปิดสัญญาซื้อน้ำมัน
	Slide 10: Thai Bond Yield
	Slide 11: เงินสำรองทางการ และค่าเงินบาทของไทย
	Slide 12: เปิดกำหนดการ 'นายกฯ' ประชุม UNGA
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17: หุ้นที่มีกำไร  3Q  ที่ขยายตัว YoY และ QoQ
	Slide 18
	Slide 19
	Slide 20: ยืนยันชัดเจนแก้รัฐธรรมนูญแน่นอน
	Slide 21: ธปท.แนะ ‘แจกเงินดิจิทัล1หมื่นบาท’ควรทำเฉพาะกลุ่ม
	Slide 22: เงินกู้เพื่อชดเชยการขาดดุลของรัฐบาล
	Slide 23
	Slide 46
	Slide 48: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 49: Net Position (Equity)  6 ตลาดหุ้น เอเซีย 
	Slide 50: Foreign Net Position  in Thai  Market
	Slide 51
	Slide 52: หุ้นที่นักลงทุนต่างประเทศซื้อ-ขาย นับตั้งแต่ปี 2021 เป็นต้นมา
	Slide 53
	Slide 54: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 55: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 56
	Slide 57: Portfolio Performance
	Slide 58: Portfolio Performance
	Slide 59: กลยุทธ์ลงทุนโดย DAOL
	Slide 60: พอร์ตหุ้นวันนี้
	Slide 61: Strategy top picks
	Slide 62
	Slide 63
	Slide 64
	Slide 65: Strategy top picks
	Slide 66
	Slide 67: Strategy top picks
	Slide 68
	Slide 69: Strategy top picks
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 75
	Slide 76: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 80
	Slide 82: Calendar (Week)
	Slide 83: Calendar (Month)
	Slide 84
	Slide 85: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน 
	Slide 86: Ranking : ราคาเปลี่ยนแปลงมากที่สุดในแต่ละช่วงเวลา
	Slide 87: ค่าเงินบาทอ่อนค่า เป็นลบต่อตลาดหุ้นไทย
	Slide 88: Bond Yield ของสหรัฐฯ
	Slide 89: Fed Fund Rate (Policy Rate) 
	Slide 90: US’s GDP  &  Stock Market
	Slide 91: QE : Fed & ECB
	Slide 92
	Slide 93
	Slide 94: P/E ตลาดหุ้นสำคัญๆ 
	Slide 95: EPS ตลาดหุ้นสำคัญๆ 
	Slide 96: EPS : Growth Rate ตลาดหุ้นสำคัญๆ 
	Slide 97: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 98: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2023
	Slide 99: กำไรตลาดหุ้นปีนี้ ผลกระทบจากปัจจัยลบรอบด้าน
	Slide 100: ปรับกำไรตลาดหุ้นปีนี้ลง 6%
	Slide 101: SET Profitability as of  2Q-2023
	Slide 102
	Slide 103
	Slide 104
	Slide 116: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 117: ราคาน้ำมันดิบ  Brent และ ราคาทองคำ
	Slide 118: ค่าการกลั่นน้ำมัน
	Slide 119: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 120: ราคาถ่านหิน &  ราคา BANPU 
	Slide 121: ราคา Cotton
	Slide 122: ค่าระวางเรือ
	Slide 123: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 124

