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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
13-Sep us CPI YoY Aug 3.6% 0.0
us CPI ExFood and Energy YoY Aug 4.3% 4.7%
14-Sep TH Consumer Confidence Aug -- 55.6
EC ECB Policy Rate Meeting Sep-14 4.4% 4.3%
us Retail Sales Advance MoM Aug 0.1% 0.7%
us PPI Final Demand MoM Aug 0.4% 0.3%
us Initial Jobless Claims Sep-09 -- 216k
us PPI Final Demand YoY Aug 1.5% 0.0
us PPl Ex Food and Energy YoY Aug 1.9% 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 2.5% 2.5%
CH New Home Prices MoM Aug -- -0.2%
CH Retail Sales YoY Aug 2.8% 2.5%
us Empire Manufacturing Sep . 115 - 19.0
us U. of Mich. Sentiment SepP 69.1 69.5
TH FTSE Rebalance
18-Sep TH Car Sales Aug -- 58,419
19-Sep EC CPI YoY Aug F -- --
us Housing Starts MoM Aug -1.5% 3.9%
us Building Permits MoM Aug -- 0.1%
20-Sep JN Exports YoY Aug -- -0.3%
CH 1-Year Loan Prime Rate Sep-20 3.5% 3.5%
us FOMC Rate Decision Sep-20 5.5% 5.5%
21-Sep us Initial Jobless Claims Sep-16 - -
us Existing Home Sales MoM Aug 0.7% -2.2%
EC Consumer Confidence Sep P - - 16.0

22-Sep JN BOJ Policy Balance Rate Sep-22 -- -0.1%
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Dollar Index & Thai Index
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Brent & Net Position

M Brent crude futures (R1) 90.65 M Hedge fund net-long positions on 9/5/23 (L1) 0.228¥ M PTT Exploration & Production PCL (R1) 167.50

1214eq e siejop s

N

Low: 19.33

2014 [ 2015 | [ [ 2019 | 2020 | 2023
Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-09SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 09-Sep-2023 20:04:18
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Commodity Index

Normalized As Of 09/28/2022 Last Price SPGSAGTR Index - on 9/8/23 -5.3269 M BCOM Index -5.9149 C01 Comdty 1.489 M LMEX Index - on 9/8/23 5.248 W A Comdty -33.7319 MC 1 Comdty -30.1268 M KO1 Comdty 18.6387 M CT1 Comdty -6.6674
Hi: 37.6272

0

18.6387

Sép Oct : Nov : Dec : Jan ? J ] / May ; Jun
2022 2023
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 28SEP2022-09SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 09-Sep-2023 20:04:05
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HOW BLOCKCHAIN WORKS
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U All records of actions on the blockchain are called transactions
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v \
chain

! N block
‘ transactional records
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Safe
Structured
Accessible
data
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Phone number |[——
. @ BitDegree;

> Juan Inbountsiu app “IUNGA”
> Token
» CBDC (Central Bank Digital Currency)
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#NS:NSIVAUUIAU : arusioidosnisadnus:uuvuas + [adanannd doulnnyilusnuiau naznAudunig

u192:10ulasun1ssniwwA
Auningoled : BEM,BTS, VGI, PLANB, DMT

#NS:NSIINOVINYINANWA : alivauunisriouine Arossiielsasu+§uonis-nastu
Aufineotios : CENTEL, ERW, MINT, SPA, AOT, BAFS, BA, AAV, AWC

25-Aug-23

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




NS:NSAVAIALY*) lazKUNINYOVDY NUNS:NSIVIKATU DAOL SEC

#NS:NSIIWAWIU : ulvurgliinrneinyanou Aewsreruausinwasiu fennanssiies:iinals
dgouinuijlos

Aunifgoviod : PTT, BCP, ESSO, SPRC, OR, PTG, PTTEP, SUSCO, TAE, AIE, TOP, GULF, BGRIM, GPSC,
GUNKUL, RATCH, EGCO, EA

#NS:nsSovINUYASIIA:ANNSN : ulsuredouindoinunsnou Tudounduy GAouinvtiosinaAsge:iilu
qua (dounnna AlilAufoglunain)
Aufineotiod : STA, NER, GGC

#ns:nsovlodn : INYOWUSSNPNNIASTI:UNISUSUUSIS:UUVOINIASTION

Aunifgoliod : AIT, ITNS, ILINK, ALT, FORTH, ITEL, JTS, SAMART, SDC, SKY, THCOM
25-Aug-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 09-Sep-23
——————

Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 -41,410 6,779 -68,625
India 07-Sep-23 -86 i -873 : -658 5,208 16,374 20,121 44,891
Indonesia 08-Sep-23 -72 : -105 i -72 -1,209 =119 -884 -6,946
Japan 01-Sep-23 i 3,638 : 3,638 664 47,549 52,280 48,200
Malaysia 07-Sep-23 3 i -13 i -21 323 -606 -1,418 -3,502
Philippines 08-Sep-23 -6 : -63 i -163 39 -428 -689 -1,392
South Korea 08-Sep-23 -301 i 19 : 134 192 8,137 11,329 21,133
Sri Lanka 08-Sep-23 0 | -4 i -4 9 11 83 130
Taiwan 08-Sep-23 -498 i -1,391 : -1,585 -9,127 2,120 -607 42,367
Thailand 08-Sep-23 61 | 161 i 191 -995 -4,102 -3,024 8,847
Vietnam 08-Sep-23 12 :\ -33 ,' -33 -123 -155 785 1,743

[—y—y—y—y—y—y g

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : nalav Net position vouunanu

By ridszine Tu 6 parnKuloIde Us:nousmos

| ;

1000 India-S.Korea-Taiwan-Veitham-

500 Philippines-Indonesia

unit : Million USD

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

. L . 4 e Net Position Accumulate monthly 08-Sep-23
Foeign Net Position in Thai Equity (Million THB) ---- Stock Market ----- Bond Market SET50 Futures
unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 1976 2015 -154,346 79,055 -23,965 -53,052
2,000 208 1,454 2016 77,909 -8,653 330,956 214,343
1,000 345 510 . 2017 25,755 103,632 357,174 -168,539
0 ppg ™= W __ L — - - 2018 287,459 184,264 286,238 45,101
-1,000 _3gg 162 297 . 43 . L 2019 -45,245 52,007 14,823 20,925
-2,000 1508 -1,038 ) 528_740 -850 2020 264,386 33,456 -35,245 110,844
-3,000 ’ ’ 2,183 2021 -48,577 -77,336 211,222 27,284
-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
May '22 20,284 8,827 27,812 134,749
DD DD P DD DD DD Do P D .
® v"'% >‘&' vﬁ’ o }}' v\ﬁ’ v\\;_ v}.:(; v‘ﬁ; o °§"Q' & & & R Jun 22 29,387 1,571 14,208 110,611
N A A AN O R AR A < AP P N I Jul'22 4,721 -9,931 6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
Sep 22 24,366 -5,561 17,902 -178,019
Foeign Net Position in Thai Bond (Million THB) Oct 22 8,649 16,351 20,888 78 540
6 000 Nov '22 31,099 -18,205 68,216 71,206
' 4065 Dec '22 12,710 5,438 62,674 62,931
4,000
Jan '23 18,344 27,878 54,835 -53,509
2,000 1,065 g4 1,295 718 1,2381 095 Feb'23 43,511 13,786 37,370 123,839
= - Mar'23 -31,708 18,944 32,020 116,388
0 . I - 1—73 . . Apr'23 -7,885 -277 -26,416 -78,214
2,000 910 1170 May '23 -33,276 37,329 29,744 -334,348
-1,586_52 301 1516 Jun'23 9,102 2,842 -10,034 380,373
-4,000 ’ -2,825 Jul'23 -12,609 7,195 36,822 -362,260
4,332 Aug'23 -15,449 11,281 -39,082 -380,373
-6,000 -5,364 Sep'23 -6,771 -1,100 -8,543 -108,678
P O S VN S KA A AV A VO O VR i
\,@5 \><’t; \)' \)(?; \)' \)?7' \@' \8.; \\QS \)Q(; X Q Q N S
BRSNS N W W T P
\0\-, A~ a7 % ‘1?~ '"I/(’) r-ﬂ) o> A:Q 4;'& I8) N R 3
2023 141,968 62,122 31,978 -1,705,206

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

%ﬂ> Q’ri\ (q')’ 4‘"{’» J’N «,\j\; ‘6'{} ‘f\?’ xﬂj’ X > hig v %ﬁﬂ qu? ,\,’9’ 1
LS AN A Y e SRR N L AN Y AN SN NN« 08-Sep-23
Y ) N < AR R R D R ) 2 D N
300,000
20-Aug-21 - 25Now2l 97 days
Buy Sell
250,000 -
KBANK 10,852 AOT (7,781)
PTTEP 7,026 INTUCH  (5,%34)
PTTGC 5,65 PTT (4,112)
200,000 - TRUE  4,5% scC (4,050)
SB 393 CPALL  (2,516)
BDMS 3,397 GULF (2,416)
EA 2,561 BEL (1,850)
150,000 - mT 1,488 RATCH (1,415)
VL 1,29 TOP (1,368)
V& 1,124 KTB (1,318)
100,000 \
1
\
\ 3 27-Jan-23 - 06-Sep-23 222days
) 1 h Y
\ \ \ Buy Sell
50,000 1 .,
J \
1 1 \
Y ! H ' ‘\ BDMS 10,574 ESSO (22,320)
1 \ \ \,
0 : : (s : : : b : ! : R : . SCB 8,917 CPALL (19,772)
f ~ \ 1
\\\‘ :’ A l‘ 17-Oct-22 - 27-Jan-23 102 days BBL 5,345 PTTEP (16’657)
[}
H 09-Dec-21 - 01-un-22 174 days i 05-Juk-22 - 01-Sep-22 58days l\‘ Buy Sell MINT 3,051 KBANK (12,330)
-50,000 - ! Buy Sell ! Buy Sell \ SAWAD 2,728 AOT (6,666)
: : o s . . \‘ CPALL 8,151 PTTEP (7,337) ADVANC 1,795 CPN (3,815)
] 1 g (51,591)
: EA 45,078 PTTGC (5,679) : AOT 4477 CPALL (3,052) Y KBANK 5,979 PTT (6,316) cK 1,777 ToP (3,062)
PTTEP 29,951 GULF (4,349) BANPU 2,524 INTUCH  (3,125) K BBL 5,857 CPN (3,998)
I | 3 (3,125) \ / it
! KBANK 15,602 scC (3,564) H PTT  20% scC (1,215) \ CBG 3,006 AOT (3,384) BH 1,764 TU (2,789)
P oweme e el e e te Y omc am eme e B LW Ke @)
] r r - (T )
H BH 8,801 osp (1,513) ! HMPRO 1,93 cPE 82) v SPALL 1,740 HANA (1,659) BCP 1,321 BTS (2,268)
! PTT 8,224 AOT (1,452) ! SOGP 1,485 MTC (204 v HMPRO 1,145 TRUE (1,148)
! BDMS 6369 HANA  (1,376) ! TOP 121 cae (02 1 cK 875 MTC (1,037)
! CPALL 6071 RPC (1,319 ! SPRC B Friee 29 ‘\‘ osp 768 CRC (1,020)
1
; BBL 4,25 MTC (1,281) H KKP 754 BDMS (1,005)
25-Nov-21 - 09-Dec-21  l4days
Buy sell 01-Jun-22 - 052 34days 01-Sep-22 - 17-0ck22 - 46 days
Buy Sell Buy Sell
BAL 414 AOT (5,223)
PTTGC 365 scC (3,119) BH 2,307 PTT (5,551) PTTEP 6,434 CPALL (5,688)
PSL 201 CPALL (2,078) KBANK 797 PTTEP (4,659) BH 3,739 PTT (1,953)
ADVANC 288 SCB (2,002) HUMAN 323 CPALL (3,664) BDMS 2,505 5B (1,530)
STGT 21 BCPG (1,630) BTS 310 sCB (3,002) AOT L066 KBANK (1,768)
sCM 253 KBANK  (1,318) VL 307 ADVANC ~ (2,933) BANPU  ss1 MINT (1441)
RQL 221 BDMS (826) CBG 264 BBL (1,740) '
STARK 180 N (803) GFPT 260 CRC (1,526) CBG BiL (RC (1,376)
KTB 171 GULF (725) DOHOME 242 ToP (1,219) FORTH 727 STARK (1,289)
TRUE 149 TISCO  (66) BEC % HMPRO  (1,120) KT 708 BCPG (691)
50GP 213 ESSO (1,008) SPRC 634 CPr (640)
JKN 625 KCE (606)



prmmmmm e -DAOL SEC
27-Jan-23 -l 06-Sep-23 222 days ‘E
Buy i Sell !
i i
BOMS 10,574 | ESSO  (22,320) i
SCB  8917:ii::4::. CPALLS:::(19,772): 3
BBL 5345 | PTTEP  (16657) |
MINT 3,051 ! KBANK  (12,330) ¢
SAWAD 2,728 !  AOT  (6666)
ADVANC 1,795 1  CPN (3,815) i
cK 1777 | TOP (3,062) |
BH 1,764 ! TU (2,789) 1
TTB 1,627 1 KKP (2,704) 1
BCP 1,321 %  BTS (2,268) [

Strategy Research



DAOL SEC

UnadnusnUs:inAlRngouindorulng
AUl 2021 fudelo 10Ul
ARUNaINUNAUT %o ndoviy Aals
9anuu u1euiiudegdu

RunUnavnusUs:INABo-v18 TuadisaU 2021 IJuAUUA

27-Jan-23 - 06-Sep-2345175 days

Buy Sell

BDMS 10,574 ESSO  (22,320)

SCB 8,917 CPALL  (19,772)

BBL 5,345 PTTEP  (16,657)

MINT 3,051 KBANK  (12,330)
SAWAD 2,728 AOT  (6,666)
ADVANC 1,795 CPN  (3,815)

CK 1,777 TOP  (3,062)
BH 1,764 TU (2,789)
TTB 1,627 KKP  (2,704)
BCP 1,321 BTS

(2,268)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

/

(©) 023511800

@ www.daol.co.th

(f) deol.th @) daol.th



Net Buy/Sell unaynumn1gus:ine

voyaunavnumAUs:INA 39/v1gAu Su

AWIUUN

]
L™ |
1

08-Sep-23 : (USsuingudunou)

sousoulng DAOL Strategy

Aunyarn1siionsodvoulinasnuitduszinAIRLY/an LINAEA

{ runt % mstioguiu \I AUNJ % Nsfioanav
| » yaAuadnu * i . yaAluadnu *
wu/an , 4 | wu/an _ 2

I IwWu/an (@auuin) I IWU/am (@aauunn)
I ALPHAX 15.91% 468 |  BDMS -0.14% -608
: PTT 0.02% 200 ||  DELTA -0.01% -132
I PTTEP 0.02% 132 | scB -0.03% 117
[ TTB 0.06% 101 | GuLr -0.02% -110
J ADVANC 0.01% 64 0 HANA -0.18% -87
] W 0.05% 50 : GPSC -0.04% -58
| TRUE 0.02% 48 i CPALL -0.01% -58
I Tisco 0.05% 40 | Awe ~0.04% -53
I ck 0.08% 31 | KIC -0.03% -37
[ COM7 0.03% 24 J PTG -0.20% -34
\------------'

KUTBIKR : YaAITuadnuIWw/an AudruNduoruRuRiVasunlas TneldsinUnandn IWeldsuuifeu (WTsyaAnanadesee)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg

(©) 02351 1800

‘ www.daol.co.th

DAOL SEC

(F) daol.th

@ daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

: . : 20444094 . > " " -
KHunyaAnisiiopsovvetnadnuAtus:InAIWWan uanngn KunyaAnasiionsadvaslinadnuadus:INAIwWWan uinngn
08-Sep-23 : (USuuifisunudumrnou) sousoulne DAOL Strategy 08-Sep-23 : (IUSsuInvunududgANIeVauIRdUNDU) sousoulng DAOL Strategy

. 2 ’----------§ s2ege @ 2 ’T:--_"------\
ﬁuﬁfj % nqsﬁaq\]ﬁu ﬁ:uﬁﬁ % N1sNoanav \ HUNU % N1snaduvu ' HUNU % N1snoanav \
l 08-Sep-23 i | |
I yaAluadnu * : e yaAniguaInu * I g _Iqaﬂ'mﬁlujaonu* I /A _lléamlﬁlula\"lu* I
W/am (Eruuan) Wi/am (Euuan) i IWL/an (@uuin) | wu/am @uun)
ALPHAX  15.91% ws 1 Boms -0.29% 1260 | PLOLIRE® ¢ *15.91% 468 S3fs¢ BOMS ~0.29% -1,260 ||
TU 0.62% w0 1 prres -0.13% 860 | b 0.61% %4 | PTTEP ~0.11% 728 |
KCE 0.38% s 1 cpaw -0.12% P | Sbe 0.21% 352 +o] AdL ~0.06% 612 |
MOSHI 0.76% s 1 por -0.05% s0 | }OE 0-38% 23 3 W -008% -439 ||
LH 0.13% w0 apvane  -0or aso | NeoCO 0.23% 184 | ¢ 8% ~0:-11% 429 ||
oK 0.32% 4444 bheiadl 0.21% s coM7 0.20% 157 | ADVANC  -0.08% -386 |
i 0.88% 2334 | o 0.07% sxsee] MOSHI 0.76% 148 | MINT -0.19% 351 |
ICHI 0.37% so 1 intuck -0.16% TR | CcK 0.31% 120 | INFeeH v s -s04 ||
SAPPE 0.30% 7 1 sawao -0.46% a0z | LH 0.10% o | cPALL Ve 289 |
TKN 0.37% 2 |\ SCB 0.07% P | i 1.01% 01 ITC -0.40% 243 |
HUIMG : YaANTuaINuRImL/an AMuorundusuAuRiaeunUas mml ALBINR : JaRMITUAINUAITL/an ﬁquomqqnﬁqugmﬁ:uﬁlmﬁguuU} M’MTMMMMMBQM’I%MJV!

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

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

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
0,
40.00% 40.00%
-
= 35.00%
&’ 30.00% .
- Win Rate 44.15% 19.48%30.00%
[}
2 20.00% 25.00%
e
20.00%
§ 0
< 10.00% 15.00%
e
5 10.00%
£ 0.00% -
5 b . , y , 1.37% 5.00%
=l 0,
< -10.00% 0.00%
() e==DAOL ---SET100 -5.00%
-20.00% -10.00%
N N N N ~ 2 2 14 g2 v 2 g2 4 2 2 g2 Vv el o) 3} el o] 33 53 3.} 0y
N4 N g v v ¥ Ng N ¥ g g ¥ N ¥ v g g N4 I\ o g Ng SV g N N
\@q’ \q\% ’\\'\Q\q, \\'\\\q, ,\\'\q‘\% '\\’\\q, '\\q’\q, \\‘b\q, \\b‘\m '\\b\% \\b\m '\\’\{L '\\%{L \\Q’\q’ ,\\’\Q\rL ’\\'\,\\Q/ }\\\,}/\W '\\)\\(L \\q)"b \\Q’\Q/ '\\b‘\q, \\(,)\rb '\\GQ/ r\(\\q, )\@\q/ \\Q,\(L

“AUNYIKG: YaAISUAUVoIWaSA ru SUR 30 N.A. 64 B39 NYaAMWasH Skynet 9NUUUSUIEMsBavelnaldsiAIiUn (ATO) veurunisBalia-viaifielins Action IJulUmunagnshoisuinnan

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




Portfolio Performance

DAOL SEC

8/9/2023 16:51 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
BGRIM ENERG 10% 33.00 3,600 118,800 32.75 117,900.00 (900.00)| -0.76%
CRC COMM 10% 41.75 2,800 116,900 41.25 115,500.00 (1,400.00)| -1.20%
BH HELTH 10% 256.00 400 102,400 | 255.00 102,000.00 (400.00)| -0.39%
BANPU ENERG 10% 8.40 14,200 119,280 8.25 117,150.00 (2,130.00)| -1.79%
NEX AUTO 10% 13.80 8,700 120,060 13.70 119,190.00 (870.00)| -0.72%
SET 1547.17
Total 50% 577,440 571,740 (5,700)
CASH 50% 623,020
Total Portfolio 1,194,760 19.48%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

) 02351 1800

@) daol.th

@ www.daol.co.th

(f) deol.th




nagnsavnulng DAOL DAOL SEC

€ nasnsmsaunu WoSARU DAOL

B »an:g9AdINOY sideway sonasiinaduloulgvo = WO§MﬁU5Uﬁ S0 SCGP 111

Sgunadud (11) marpsnuus:inAgIinoUAaluISoy . _
nonIduansgd Ing FOMC 9:Us:gudUnrnun (20) U1 ||a:ﬂ\1nunmaalon\mum

nasavnuluivand Fumduitiviaudu Thununnurun WOéﬂﬁUUS:ﬂOUIU NIE

= |57A4 list AUngunuvunalney Ddryryrrusenau 13 SCGP(10%), CRC(10%),
3 72 A9 GULF, ADVANC, AWC NEX(10%), BH(10%),
" natnuuwoulus:noWIUABUVIIUIN ISTAYAUIALID BANPU(10%), BGRIM(10%

llazu1 SCGP N laggard AosaATVUUDe Nlsiunudliiv

IUu Domestic Play 19nau

wud aun Inedguduinnilsgoasauy Tunou na:av

IUAR(40%) I31osoBorU nau 11 n.o.

* HUA DAOL IJTAoariunains:Hiugimugiu

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




wasmrudUU DAOL SEC

Stock Picks (11-15 September 2023)

Price (Bt) Weekly Target | DAOL Fundamental
Stock i

Weight

Cash 40%
SCGP  10% 39.25 42.00 BUY 4300  IsvauleusotmuIuoltiuIAsugnalan la:snAUInsIAG RINLIUAFRIER VouAISINAAUAUSUNU anasmURANIRUIWIa=s1AMWANAU (AURU+TWAEN)
RUTSIIWATY SHAmNEUNAUIREIASIUEIASU Sioginoausndquiun ulsunausuanAlwin vessgunanadulisnAniuaduninds:ausanvedUniou (29.75 un
BGRM  10% 32.75 3550  BUY 50.00 ;s 960058080000 o8 $4% _ s0sessesssseses
9 w.n.22) vouzNnisanAwWiASud Tuune:mMérewRulsalwwnlrinbougosnidnisnsuAiowi tul 2023
$IAKUNTNISWNADUNS:8:KUY 1.ISUNSISIANENRA llazwaus:nounisiivuinsy MIKKUgVAUUNEUTR .... BH DnisvananainisSugUogivu NdIwuIRe
BH 10% 255.00 264.00 BUY 300.00 } L ~ ~ S _
uray ICU na:Tnssnshv:znsnalniudsionld o1 Insun1sin Annex (FugdansiiaziAn) 1a: 1nsinissw. QI (BIH Phuket)
BANPU  10% 8.25 9.00 BUY 8.20 STANNEULIFVU KEUSIAMAUATWENWIUWUED SOUNUSIANANURU ($160 IKSury/6U)
CRC 10% 41.25 4300 BUY 4800  CRC ssivFnUaN AlssNvgouAsaunauUAliFisUIUeSUNSINA(TOPS) ufiuindoufiwa iJuiusontuRe:IdUs:Tostonnisionidu 1 1iluunn vedsguna
10% 13.70 14.40 14.00 IAUKtaaueusn EV raitiounusnivaiasnussnnlwiin GuduaudnlrivedusBnhrnauios)

----

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



Strategy top picks DAOL SEC

SCGP “ 1 &InIsWugo

(Unisunagns 42 uan ; saAUA 39.25 U1n) $31R52ec YIS SCGP

2,500

2,116
2,000 1,856 1,837

= isnaulerufotmunuolivisugiolan lazsiaUlnsiab Alnduugaman . I I I I e
449 I

1,629

vm:f'iusannﬁuﬁ'\uﬁuqu anavmuNANNNUIWaIa:SIAMWAaNIU (Nudu+

(%))
o
o

Twwh) G-
" AlsUnaiusio QoQ 10ulnsunan 2 [ne core EBITDA margin USUsoiu S5 o,»\& »9\60 09\& »,»\0\ ,,,»\6”\ o,o\°°° 5
10u 14.4% 910 1Q23 N 13% IndadgnuunananAunulnusouanad la: o

N1sUSU product mix §sA19 Fibrous (19% vavsielnsou) lunisidiuvig o
AUAUNSIUSIIWUTU 2000

2,000

" Bloomberg Survey Us:1idunnls 3Q-23 131n29) 1.6 Wuau. ingunu 2Q-23 0

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

N 1.48 Wwuau. (fo1avd gaune:Suidagulpnitiosvinduliiuauu seNetProfit  —Growth

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

Consolidated key financials: Q2/2023'

Revenue declined QoQ mainly from IPB, while the increase in EBITDA & profit were due to favorable cost elements
and improved FB profitability especially in foodservices and P&W paper

REVENUE FROM SALES (MB) CORE EBITDA3 (MB) CORE PROFIT* (MB)
7 -15% Yov ¥ -16% Yoy & -25% Yov
37,982 4% aoq A +4%QoQ 4 +22% QoQ

33,729 32,216

5,501
4,435 4,621
1,906
1,182 1,439
14% 13% 14% . 5% -4% .ﬂé % Margin
Q2/2022  Q1/2023  Q2/2023 Q2/2022  Q1/2023  Q2/2023 Q2/2022 Q1/2023 Q2/2023
%COGS ON SALES EBITDA2(MB) NET PROFIT (MB)

Note:
ik Figures are “After inter-segment elimination” 3. Core EBITDA = EBITDA — ts
2. EBITDA excludes dividend from associates & includes FX gainfloss from loan 4. Core Profit = Net Profit ents after tax & af asis

Strategy Research
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Strategy top picks

DAOLSEC

CRC “ |N1:NS:zIIE IINRU 1 KOUUINVOISTUIA

(UniBunagns 43 uan; s1AUA 41.5 Un)

" CRC ssieAUan NdsshvdounsoungumsgUiosunsSIne (TOPS) sufivinSeviiwa 10URU
fontvne:Isus:Testionnnisieniiu 1 niuun vessguia

" U3Bnd Diwune=lUaAugnisAnlsTudulawalnd avnaao Sue:10unkn 2 voudundanifin
fudun 20 Augnsul na:e:NIKTAUEIN1SANSIUNIEU 33 dvanads:inAlng wSounul ey
InSuUIUnAIassWAUANISTUAU d1viaaod WHIANINMSNAY

" 9nnsUssuASianan SSSG QTD Tu 3Q23E 1aauny CRC 10UUINSND +2-3% IGI3uAUIY
JuRuRnaun -15-16% Inogidusiussne IWdudgaiuiduuonuINRgANs1o +8-9%

® guidance VOJLUSKIS IUSIUN 3Q23E ANANISKAMD QOQ 91N seasonality HazgvlnSunsy
nafuvINanwiAsugnalnesouluiduauiy agdlsiniuAInIKuNISWUAoVoIWanIs
AtuUIEBNASITU 4Q23E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Central Retail Corporation PCL (CRC)
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Strategy top picks DAOL SEC

BH “VYUIROT IWURN huus ol »
(1UBanagns 264 uan ; s1AUA 256 UN) mlsselasn of

" nAwanisnaule BH  U19ns AIRURATNISWNAOUAS:a:hTv IRisUNSIsNAEdA lazwa o e

Us=nounasiivainsy ilAruduiinouunaule ggg ﬁ
» BH DnsvenerdinissugUosimu Aaimuidiodiufiod ICU ia:Inssnisne=risnelalutsonu ’

21N [ASINSFN Annex (Fugansiiazian) ia: Insunassw. QIfin (BIH Phuket) %&& %&%\» %°°(°\m »9\@0 %\,\0\'\, %N\&\W %°\°&
" pouausniunashianils IWuumuniils Nl Net Profit Margin AVEURN 21% 10U 28%

(INBUBoV 6 IRdUIISN NUUNoU) 10000 e d00%
= msiAulnlu 2H23E AvusItuNSIAUIRANS 1H23 91NNMSIingEou high season 9NnAWU **° —— 300%

6,000
1a=A2IADINISVOIGNAIABIANVIAUNNLISNYIN BH duoglus:augy lnoiawr:Aulidu s >

2,000 i, 204 1 216

4,938
lla:n:=yudonnany B

= DAOL Us:10urinlsgnsy 2023E-2024E A 7.3 WU au. 11a: 7.7 WU au. +48%YoY la: 2°19_Neffj§ﬁt 2°“_ijv°f . ij:ff;m
+6%YO0Y nIuannau

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Fig 1: BH ROs geographical distribution Fig 2: BH expansion plan in 2024E-25E

83 Bumrungrad Referral Offices International Market Strategy

Expand

International
non-Middle East

to Neéw
markets

ROs

52

47 countries
Source: BH Source: 8H
Fig 3: Revenue breakdown by nationality Fig 4: BH share prices vs profits
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1 ~ S 9
BGRIM S1IANdYAIUNINAINMAERN
(Unigunagns 35.50 unn ; s1AUA 33.25 U1n) Alsglasng GRIM
288 399 i
' % 400 195
" Aulsulwwi s1ARNAIIANINEIASINYEIASU AD8VI2aURIqUIUN ulgulrgdSuanan $538  Srené -~ L]
' (200)
wwn vausgurananulnsintruaduiinas=nunigavovdnau (29.75 uan 9 w.A.22) o (193) U
i ' v g S o v v AGDSS G4 POPT P PO SORGP (800) (529)  (545)
veuznnisanAwWwanSau Tuune:=n1$reiRulssiwwlnmidougosnu nismSeAown Tud R A A A
»\0 w\& Q\QQ) Q\QO’ x\\”» w\& Q\QQ)
2022 e ) ) ) % ) )

" Alewd JegUunnanaduInusiA Gas (LNG) JoR N.6.-8.A. 9:08N 66.89 an WA M1

2,522

3,000 2,331 50%

2,175 2,276 2,095

TKATWiodganasandonnaun 4.70 IKd0 4.45 uan/kuiog nasusulewd ATUTRITUIU 500 ~ y 0%
7% 2 -50%
nunalnsiA Gas Uwansvsonals (§11Su BGRIM 1saUs:zIdu A1owh 1 anuA 2:0wa > H\! o0
0 -150%
nonnls 21 au./U) (1.000) e 200
" Us:uanunisnnlsunat 2023E A 2.1 WUSIUUIN (+459% YoY) udlliu 2H23E ArANsy (2000 (299 260 -300%
2019 2020 2021 2022 2023(f) 2024(f)
M0 HoH mJidlasdnasiriso COD (SoU 214MWe) lisvaungoddansius:iouludiwa s Net Profit — Growth source : DAOL

ns:=nUagbUydArY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




W.A. - @A 58| W.A -#.A 66 | N.B -850 66 o
- , , wasuuyag
AuyAgIu Wu2e (Alwvhg) | (Uszananis) | (Wszawnis) (3102]
[1] [2] [3]
- FIAMYTTIUYIR NAUNEL um/aiiig 289* 399 346 -53
(Aansluiv) (-139%)
- 31A1 Pool Gas um/auiiiy 264 379 323 -56
(-159%)
- S1AMNsLA UM/an3 15.20 16.40 21.56 +5.15
(+319)
- IAmsiuALYa UM/an3 25.86 27.83 25.93 -1.90
(-79%)
- s7Anantua (nvle.) U/ Py 569.70 820.00 820.00 0
(096)
- Aneuivtidads (IPPs) U/ Py 2,825.70 6,016.23 3,018.99** -2,997.24
(-5096)
dna1UA1Y555UTR LY Pool Gas - 3,689 3,507 -182 (-5%)
- 91lne o v e - 1,405 1,532 +127 (+9%)
- NWUATUUNE/ U
- Weuun ” - 537 545 +8 (+29%)
- LNG - 1,747 1,430 -317(-18%)
s ldunsulunsuanlviia Audns/iou Liegluwey | snuawdudu | suewdnly -
57A1 Spot LNG USD/awiiiiy - 19.70 14.15 -5.55 (-28%)
snsuaniasy umw/USD 33.05 33.23 34.24 +1.01 (+3%)

MIEWA: *51A7197 SAvUEITYETINTEMtiauasAmiuntsvealsalih ave. uaslsalviiianyy IPPs

»sqmrauiulsdlnihdueaditlusiulsadvdludinla-Tu

https://www.erc.or.th/th/news-release/2866

DAOL SEC
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W
d - ow r-v-1 - J
s1A0 YU s "av” uavinyssssuvIfiiuasion Ft

wWisuifipul 2553 uasll 2565 s1AmBsssusA tuly 64 %
uasAlWihgusIu Ft wiiudu 26 %

AlWihgu o ;
UiuAvumn 4-5 0 %Y : UIN/ KUY

A1 Ft au a1 Ft un

2553 0 MBSTsUBIER
“sofeanenists adfia i uads uas @ Ft
2554
— a5 Fe a1lvlvhgu 71 Ft 136 594 FAC + AF e
2555 6.5
2556 A 317.50 UW/MMBTU 6
5.5
2557 A 32140 vIWn/MMBTU
5 |
2558 \_\_
45
2559 2
= 4
o =
2560 T L/—’
N
2561 https://www.erc.or.th/th/infographics/2852 3
2562 -o1160 25
2563 e0 A 266,69 UM/MMBTU 2
2564 w2 te
38750 53 54 55 56 57 58 59 60 61 62 63 64 65 66
2565 um/MMBTU 44318
i e e e e e I ——— UM/ MMBTU ** FAC (Fuel Adjustment Cost) A2 1usnasening “UszanamsanizFnotusimdamae” (Estimated Fuel Cost: EFC) My “Audiawwfogiu” Tuaas 4 Jagiu wisen Ussmanismizpmalansy 4 davlunai=gtu
STl AF (Accumulate Factor) fia &usinaszning “fn Fr Asduata” Au “A1 FrSanufin” asaunasnaiikiun
2566“m ‘ . 378.94 P i
wa-an e QN | UM/MMBTU https://www.erc.or.th/th/electricity-service-rate
_’ 3 fimsuiuavumn 4 1dou iilaasiouanuluat ntdswiay domsa nsTuih
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*salurhy o SuussaTii
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DAOLSEC
TECHNICAL VIEW

11 September 2023 # 167

SEEE Sldeway solaanny

IuoSuU 1540-1 544 ?ﬂ IUOATU 1552-1557 9/ S50U23 : Trading

nuolliv_: Sideway

~ Tudanu: : Trading Tunseu 936-
946

aniu: Long : Unaniu: ninrhan 936
““  anu: Short : fio MINKaA 936

nuosu

938, 936, 933

WO 943 946, 950

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) daolth (@) DAOL Channel
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$i CASH BALANCE

11 September2023

KaNNSWENREA Cash Balance Us=1dunr

*CMO 11 N.9. 66 — 29 N.4. 66

nannswenan Cash Balance

* KGEN /KGEN-W2 28 d.n. 66 — 15 N.4. 66

* KGEN-W2 28 d.n. 66 — 15 N.¢4. 66

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

(© 023511800 @) www.daol.



un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(+) BEM (G011 10.40 unn) soiavglnuanssnlwiWiriou a.n. iatngugalni

Company Update:

(+) CK (Go/Usuidniuidu 27.00 u1n) 2H23E fkoitioy, a1edduna: Double Deck ngogBAIRUY
2024E

(+) BBIK (/101 160.00 Unn) vruUs:yalsiunauun huu backlog + Mnls 2H23E Flusioitiov

Key Event:
13 Sep: US CPI
14 Sep: ECB meeting

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SENA 2.78 tApplicable 0.25] 8.99 I  Semi-Anl 13.76
SIRI 1.96 0.10 0.7 8.62 : Semi-Anl 847.72
BRI 9.05 0.12 0.75: 8.29 | Irreg 22.35 High Dividend : Property Fund & REIT 05-Sep-23
TASCO 16.90 0.25 1.39 8.20 : Semi-Anl 54.88 TvewreTwes-
SAT 18.90 0.38 1531 8.09 |  Semi-Anl 23.99 div yield last
TISCO 101.50 2.00 7.86) 774 1 Irreg 467.25 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
LH 8.35 0.20 0.591 7.09 : Semi-Anl 487.76 year
MC 12.80 0.36 0.90: 7.02 | Semi-Anl 33.85 (%) (times) Bt mn
b 230 220 061 701 1 Semi-Anl 30.03 POPF 7.00 0.08 1.08! 1499 I  Quarter 1.48 Free&Leaseho
PSH i-
1340 V-1 0.0 695 Semi-Anl 12.0% CPNCG 7.00 0.18 0.92 1422 | Quarter 196  Leasehold
TCAP 49.75 1.90 3.39 6.81 1  Semi-Anl 86.45 e B 444 A4 b 24354 06.48 Froohold
NER 4.92 0.05 0.34 6.81 : Semi-Anl 83.03 ? > ool ; 1 3545 ' reeho
QH 2.30 0.05 0.151 6.48 : Semi-Anl 45.30 GVREIT 6.70 0.20 0.77| 11.73 : Quarter 1.93 Leasehold
ORI 10.50 0.16 0.67: 6.41 |  Semi-Anl 72.95 BOFFICE 5.90 0.17 0.17: 11.65 I Quarter 3.78 Leasehold
TACC 4.82 0.17 0.30y 6.22 : Semi-Anl 11.66 CPNREIT 10.80 0.29 0.82) 11.41 : Quarter 16.07 Leasehold
iah Dividend Yield K (F itpn ] = Yo LHHOTEL 11.40 0.33 0.00: 11.23 : Irreg 6.76 Free&Leaseho
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) DIF 9.15 0.24 1.041 10.88 | Quarter 58.40 Freehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume FUTUREPF 12.80 0.20 1.21: 10.70 : Quarter 4.43 Leasehold
Bt/sh 2 RUImes) Stmn ALLY 6.95 0.17 o.oo: 9.78 1 Quarter 4.29 #N/A
AMA Annual 1
ASW 8.60 0.52 e 0.3 EGATIF 6.35 0.05 0.11) 9.60 1 Quarter 7.27 n.a.
NYT 4.08 0.22 Annual 293 PROSPECT 8.90 0.22 101: 8.97 : Quarter 1.84 #N/A
ASK 24.60 1.44 Annual 24.3 AIMIRT 10.70 0.22 0.891 8.34 | Quarter 1.77 Freehold
AMANAH 2.58 0.20 Annual 13.3 WHART 10.40 0.19 0.76: 7.37 : Quarter 9.10 Leasehold
THANI 3:30 0.17 Annual 508 TPRIME 7.75 0.11 0.481 7.34 1 Quarter 2.56 Leasehold
AP 12.60 0.65 o.esl 5.34 Annual 93.3 1 1
sIs 24.00 1.20 1.14} 4.79 Annual 4959 1 1
ICHI 16.30 0.60 0.74} 45q Annual 217.94 b
KTB 19.00 0.68 0.871 459 Annual 805.48
BAM 11.40 0.55 o.49: 4.3!I Annual 247.03
1
1 1
| 1
1 - . D
I : (update dUnra:rilvnSy)
I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
13-Sep us CPI YoY Aug 3.6% 0.0
us CPI ExFood and Energy YoY Aug 4.3% 4.7%
14-Sep TH Consumer Confidence Aug -- 55.6
EC ECB Policy Rate Meeting Sep-14 4.4% 4.3%
us Retail Sales Advance MoM Aug 0.1% 0.7%
us PPI Final Demand MoM Aug 0.4% 0.3%
us Initial Jobless Claims Sep-09 -- 216k
us PPI Final Demand YoY Aug 1.5% 0.0
us PPl Ex Food and Energy YoY Aug 1.9% 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 2.5% 2.5%
CH New Home Prices MoM Aug -- -0.2%
CH Retail Sales YoY Aug 2.8% 2.5%
us Empire Manufacturing Sep . 115 - 19.0
us U. of Mich. Sentiment SepP 69.1 69.5
TH FTSE Rebalance
18-Sep TH Car Sales Aug -- 58,419
19-Sep EC CPI YoY Aug F -- --
us Housing Starts MoM Aug -1.5% 3.9%
us Building Permits MoM Aug -- 0.1%
20-Sep JN Exports YoY Aug -- -0.3%
CH 1-Year Loan Prime Rate Sep-20 3.5% 3.5%
us FOMC Rate Decision Sep-20 5.5% 5.5%
21-Sep us Initial Jobless Claims Sep-16 - -
us Existing Home Sales MoM Aug 0.7% -2.2%
EC Consumer Confidence Sep P - - 16.0

22-Sep JN BOJ Policy Balance Rate Sep-22 -- -0.1%

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




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)
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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 40767  (64.0) 15 -0.1 19 -07 143  08-Sep-23 Pangds Y1919 (%) 4 US25Ye 4 RoRd 2% o o%! % ¢G50 0035 IR 124  08-Sep-23

The Global Dow Euro 3582.4 25.1) 07 01 04 34 79 08-Sep-23 (Government) US:5-YearBond 4.4 0.1 25 0.69 35 79.0 28.7 08-Sep-23

DJ Global 5136 7.2) A4 0.0 10 5.0 85 08-Sep-23 USi10—Year Bond 4.3 0.1 20 0.47 3.8 824 286 08-Sep-23

Bloomberg World Index 3884 (5.7) 15  -00 15 22.1 42  08-Sep-23 :sA?fA:;a;Bs;‘:r 89 :j ?)'2 l’g _10_('3007 80 e 248 g::z:zj:

MSCiWoyd 23488 o +(804) 1404 08 =& 99 » #08:5¢p;33 THAILAND: 5-Year Bond 26 04 58 108 08-Sep-23

MSCIEmergin Market 9739 (11.8) -1.2 0.0 -2.4 -14.7 0.4 08-Sep-23 THAILAND: 10-Year Bond 29 02 83 066 08-Sep-23

MSCIThailand 510.2 (5.2) -1.0 -0.3 -0.7 -39 -49 08-Sep-23 THAILAND: 30-Year Bond 34 00 12 005 08-Sep-23
Americas Dow Jones 34,576.6 (145.3) i -0.4 0.2 -2.0 -0.3 75 08-Sep-23

NASDAQ 13,761.5 (273.4) -1.9 0.1 0.9 -3.2 136 08-Sep-23 -

Other Bloomberg Commodity Index 106.1 0.1 0.1 0.5 -14.7 -105 08-Sep-23

Fo®$4y 44575 (602) o 01 16 $e4 J0Sep23 Crude Oil - WTI(spot month) 875 39 07 55 -12.7 48  08-Sep-23
Europe Stoxx Europe 600 454.7 3.5) -0.8 0.2 -1.0 -0.3 8.2 08-Sep-23 Crude Oil - Brent 90.7 241 08 52 -16.0 1.7 08-Sep-23
Euro Zone Euro Stoxx 50 4237.2 (45.5) -1.1 0.4 -19 8.6 18.7 08-Sep-23 Coal Newcatle (USD/Ton) 163.9 1.7 0.2 79 153 -51.1 08-Sep-23
France CAC 40 7,240.8 (56.0) -0.8 0.6 -1.4 8.7 16.6 08-Sep-23 Baltic DryIndex 1,186.0 100.0 39 5.0 -49.7 -2.2 08-Sep-23
German DAX 15,7403 (100.0) -0.6 0.1 -0.6 9.2 203 08-Sep-23 Rubber (TOCOM) Yen/Kg. 23241 105 22 19.0 -9.8 45 08-Sep-23
UK FTSE100 74782 39.1 05 05 0.6 05 17 08-Sep-23 Sugar Futures (USD /1b.) 26.3 1.3 -1.4 12.2 47.5 53.7 08-Sep-23
Asia-Pacific MSCIAC Asia Pacific Index 1610  (16) 10 05 47 108 43 08-Sep-23 z:;‘;:g;i)ltjz;: 83’:2?2 (1(3715;) ;2 ?: 222 3194 08 Sepr23
Thailand SET Index 1,547.2 (14.3) -0.9 -0.2 0.8 -8.7 -6.5 08-Sep-23 GOLD (spot) 19194 210) 200 03 09 123 08-Sep-23
China Shanghai SEComposit 3,116.7 (16.5) -05 -0.2 -2.3 -4.2 -45 08-Sep-23 Soybean Meal Futures 4119 ©.8) 21 49 119 a7 08-Sep-23
China Shenzhen CSI300 3,740.0 (51.5) -1.4 -05 -3.7 -11.4 -8.6 08-Sep-23 Crude Palm Oil 37300 (180.0) 05 15 46 85 08-Sep-23
HongKong Hang Seng 18,202.1  (180.0) -1.0 -1.3 -5.1 -17.3 -3.5 07-Sep-23 Comn 4685 75 05 36 374 -305 08-Sep-23
Philippines Philippines Stock Exchange 6,2229 477 0.8 0.6 -29 -13.6 -5.8 08-Sep-23
Indonesia Jakarta SE Composite 6,9248 (52.9) -0.8 -04 0.7 -2.1 -4.4 08-Sep-23 Bitcoin 259020 1425 02 123 434 214 08-Sep-23
Japan Nikkei 32,606.8 (103.8) -0.3 -1.2 04 17.2 15.6 08-Sep-23 Ethereum 1636.7 84 201 17 504 50 08-Sep-23
Singapore Straits Times 3,207.8 (25.6) -0.8 -0.6 -26 -59 -1.7 08-Sep-23 ARKW Investments 58.7 03 08 03 307 7. 08-Sep-23
South Korea Korea Stock Exchange 2,547.7 (16.0) -0.6 -0.0 -1.7 -7.6 6.9 08-Sep-23 Global x Auto & Electric ETF 241 ©0.8) 07 59 124 0.4 08-Sep-23
Vietnam Vietnam Ho ChiMinh 12415 17.4 14 -0.1 08 -16.8 -0.6 08-Sep-23 BABA (Hong kong ; HKD/share) 90.8 0.6 -1.6 -3.5 -19.0 1.1 07-Sep-23
Taiwan TaiwanWeighted 16,576.0 (68.9) -0.4 -0.3 -0.2 -6.3 13.7 08-Sep-23
Currency USD Index Spot Rate 105.1 0.9 0.8 0.0 25 6.9 -4.2 08-Sep-23

USD-EUR 1.1 0.0) 07 00 2.3 -33 7.0 08-Sep-23

USD-GBP 1.2 0.0) -1.0 -0.0 -2.2 -5.1 8.4 08-Sep-23

YEN-USD 147.8 16 1.1 -04 -3.0 215 -25 08-Sep-23

CNY-USD 73 0.1 1.1 -0.2 -1.7 15.8 -5.3 08-Sep-23

THB-USD 35.7 0.6 1.6 -0.1 -1.8 7.1 2.3 08-Sep-23

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




Ranking : stAMJagundasunngnlunnazgogioan

]
v o a

v A a = o
Wunseddasunlasunningalusay 3 Ju 8-sep-23
daviu eia % wasuuilas Usinadame daviu Tente % waouulas  Usnadans
10de 5 u 1088 5 Ju
NEWS 0.02 100.0 0.3 TH 1.52 (15.5) 33.7
K 1.4 52.2 4.5 ZIGA 2.44 (13.5) 137.1
ALL 0.06 20.0 0.2 SDC 0.07 (12.5) 7.1
BIOTEC 0.69 17.0 16.4 ARIP 1.06 (11.6) 14.9
CIG 0.26 13.1 39.2 UEC 1.84 (9.8) 13.3
NATION 0.09 12.5 0.4 EMC 0.1 (9.0) 0.2
GENCO 0.64 12.3 0.3 KGEN 1.32 (8.9) 32.2
CHOW 1.% 11.9 1.2 CMO 2.06 (7.2) 16.4
PROUD 2.34 11.5 8.5 NRF 5.35 (6.9) 48.8
LNE 1.58 10.5 1.9 HTC 17.8 (6.9) 27.4
THREL 3.84 10.4 0.7 TSTH 0.87 (6.4) 3.9
SGF 0.65 10.2 5.2 MPIC 1.66 (6.2) 14.1
ICN 3.1 9.2 2.9 TRC 0.5 (5.6) 5.6
SYNTEC 1.73 8.8 3.0 GIFT 3.5 (5.4) 48.1
KOoL 0.51 8.5 9.0 CHO 0.18 (5.2) 8.4

P o 'Y
unmandlsuundavunnngalusay 1 Ju 8-5ep-23
dariu et % wdsuwlas Usnadame daru nantle % wasuulas  Usnadame
080 5 Ju 080 5 Ju
K 1.4 28.5 4.5 TH 1.52 (12.6) 33.7
GENCO 0.64 14.3 0.3 7UP 0.52 (8.8) 74.7
NATION 0.09 12.6 0.4  TRITN 0.15 (6.2) 3.4
CHOW 1.7 119 1.2 ARIP 1.06 (6.2) 14.9
JKN 1.17 11.5 308.9 CMO 2.06 (5.5) 16.4
TCC 0.67 8.1 1.2 NCL 2.08 (5.4) 2.2
PROUD 2.34 6.4 8.5 TGPRO 0.18 (5.2) 1.0
SUPER 0.52 6.2 7.4 STOWER 0.19 (5.0) 1.1
GCAP 0.87 6.1 2.4 FVC 1.01 (4.7) 6.3
THREL 3.84 6.1 0.7 WPH 6.15 (4.6) 11.2
AUCT 11 5.8 11.4 UBIS 2.12 (4.5) 0.8
MC 13.5 5.5 31.2 APCS 4.1 (4.2) 0.5
INGRS 0.63 5.0 2.0 TNITY 5.9 (4.0) 6.8
AJA 0.21 5.0 1.2 RPC 0.75 (3.8) 4.3
JUBILE 20.4 4.6 3.4 TKC 25.25 (3.8) 17.4
I P = P
runnedasunlasunangalusay 1 whau 8-5ep-23
Hawu e % wasuwlay Usunadamng Hawu e % wasuwdas  Wsinadame
a8 5 Tu 18 5 Ju
EFORL 0.32 100.0 25.7 JKN 1.17 (49.5) 308.9
SINGER 14.5 97.3 600.5 JCKH 0.04 (33.3) 0.5
TNPC 1.71 64.5 2.1 TVDH 0.41 (29.3) 3.5
CMO 2.06 62.2 16.4 KWI 0.72 (28.7) 0.4
SGC 2.1 61.6 87.8 cv 1.12 (23.8) 14.9
RABBIT 0.82 60.8 127.8 PROS 1.32 (23.2) 0.2
K 1.4 55.6 4.5 CPNCG 6.95 (22.4) 1.3
JMART 23.9 52.2 715.5 SUN 5.25 (22.2) 29.2
SIS 23.4 51.0 34.1 TIPCO 9.3 (21.2) 13.2
UEC 1.84 46.1 13.3 APURE 4.76 (19.3) 6.8
PRECHA 1.18 43.9 3.2 SPRIME 5.05 (17.2) 2.6
XPG 1.63 43.0 414.2 VL 27.5 (16.6) 507.3
IT 4.36 42.5 5.2 BOFFICE 5.85 (16.6) 3.9
ZIGA 2.44 40.2 137.1 GVREIT 6.6 (16.4) 2.0
J 3.28 40.2 5.7 PRAPAT 1.94 (15.6) 16.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Wunsedaunilasuinnngalusau 3 whau

DAOL SEC

unmadlaundasunangalusau 5 Ju

8-Sep-23
davu eila % wasuwlas Usnadama daviu neia % wasuwlas  UBnadamna
188 5 Ju 108s 5 Ju
K 1.4 49.0 4.5 JCKH 0.04 (33.3) 0.5
ERWPF 7.05 27.1 3.8 SDC 0.07 (22.2) 7.1
TRUBB 1.54 24.2 57.3 B 0.06 (14.3) 15.5
CIG 0.26 23.8 39.2 ZIGA 2.44 (14.1) 137.1
BIOTEC 0.69 17.0 16.4 TH 1.52 (12.6) 33.7
W 0.88 15.8 14.2 VGI 2.66 (12.5) 163.9
M 24.8 13.8 36.0 EVER 0.19 (9.5) 1.1
CHOW 1.7 13.4 1.2 GTV 0.2 (9.1) 3.4
cvo 2.06 12.0 164 EMC 0.1 (9.0) 0.2
WFX 2.72 11.5 7.0 SAPPE 83 (8.8) 258.8
PROUD 2.34 11.5 8.5 LANNA 15.7 (8.7) 36.7
VL 0.99 11.3 17.2 TEAM 5.6 (8.2) 23.2
GENCO 0.64 10.4 03 QCON 14.4 7.7) 25.5
SGF 0.65 10.2 5.2 HL 12.5 (7.4) 6.8
XPG 1.63 10.1 414.2 KAMART 12.8 (7.2) 136.9

8-Sep-23

daviu et % wasuwlas URnadams daviu mnila % wlfouwlas  UBinadamne
18 5 Yu 108e 5 Ju

XPG 1.63 64.7 414.2 OoTO 1.25 (92.5) 13.1
KGEN 1.32 60.0 32.2 STARK 0.02 (85.7) -
WPH 6.15 56.9 11.2 ALL 0.06 (57.1) 0.2
UEC 1.84 46.1 13.3 KWI 0.72 (56.9) 0.4
EFORL 0.32 45.5 25.7 JKN 1.17 (53.5) 308.9
SKY 36.25 42.2 182.2 B 0.06 (45.4) 15.5
ETE 1.3 41.3 3.3 JCKH 0.04 (42.8) 0.5
INGRS 0.63 40.0 2.0 NUSA 0.51 (37.0) 6.9
ERWPF 7.05 38.3 3.8 CIG 0.26 (36.5) 39.2
PROUD 2.34 37.7 8.5 POPF 7 (35.5) 1.5
X0 31 36.6 157.2 MTW 2.58 (34.8) 23.4
RABBIT 0.82 30.2 127.8 CPNCG 6.95 (33.8) 1.3
HANA 60 29.8 639.6 CHOW 1.7 (33.0) 1.2
K 1.4 29.6 4.5 SABUY 7.5 (32.4) 144.0
SINGER 14.5 29.5 600.5 S 1.14 (32.1) 12.8
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—=DXY Curncy -—THB Curncy
110 Dollar Index 39.00
18s 37.00
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80 25.00
N A U K SR G A LGN SN G YO L LS G S . L N AT SN . S
R I I I R e R A P R R I S

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Bond Yield vovansyd DAOL SEC

Bond Yleld 4.2641 5.0000
= GTII 10 Govt = USGG 10 YR Index
4.0000
Bond Yield 10
3.0000
2.0000
1.0000

Real Yield 19280 0.0000

-1.0000

-2.0000
} 303383 %33 383 3333383833333 33
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DAOL SEC

icy Rate)

Fed Fund Rate (Pol

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,064,802
5,000,000; 5 5 - 5100000
A 8,000,000 - a . : y )
2 7,000,000 - 4,809,518 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
DAOLSEC
500,000.00 50,000,000
400,000.00 45,000,000 _ ¥ _ )
300,000.00
e 40,000,000 MIIAVNISEOAUNSWE VOV (1,728.00) 120723 8,260,176.0
i 35.000.008 (22,315.00) 19-07-23  8,237,861.0
100,000.00 N "l_j < (31,152.00) 26-07-23  8,206,709.0
- 30,000,000 Fed (QE) Shgaunn (36,728.00) 02-08-23  8169,981.0
(100,000.00) - - 25,000,000 1,849.00 09-08-23  8,171,830.0
99999990 daNAN M @M (6,740.00) 23-08-23  8,102,816.0
Xy é:; £e5c8dd88a835 (18,292.00) 30-08-23  8,084,524.0
125359093 dudddddhdd (19,722.00) 06-09-23  8,064,802.0
:gNN\—lOgEHOONH\—IONHH

mmm FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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I FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

0 World Market Cap. Growth

¢ e 12 5 30-Dec-16 66,383,155
100 -\ %o e ommm 29-Dec-17 81,434,892 23%
g 80 / 31-Dec-18 69,647,068 -14%
S \\ / 31-Dec-19 86,990,167 25%
B -10% | 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
Qec\/’\ Qec:\’% QQ'C@ chﬁ’g Qecq’\’ QQ,G’Q %Q/Qﬁ?) 30-Dec-22 97,867,296 -19%
GeeesPeesedleresdes & & T 8-Sep-23 105,432,744 8%

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 08-Sep-23
P/ERatio:  P/ERatio®  P/ERatio
. - o . Dividend Current
Index Name country Index Trailing 12ME Forward ('23) : Forward ('24) Vil Eniines Vel LAST_UPDATE TIME
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,454.95 15.87 = 14.61= 13.01 4.18 6.30  08-Sep-23 #N/A waLde
PSEi - PHILIPPINE SE IDX PH 6,222.94 12.58*= 11.38+ 10.51 2.68 7.95  08-Sep-23 #N/A AgUTlud
Straits Times Index STI S 3,207.75 11.341 10.36*® 10.33 5.26 8.82  08-Sep-23 #N/A &9A TS
KOSPI INDEX SK 2,547.68 18.04: 14.851 9.38 2.01 554  08-Sep-23 #N/A LA NE L6
TAWANTAIEXINDEX ~ TA 16,576.02; 1874s 1821  1492) 373 534  08Sep-23  #NA ‘lgwuiu
“STOCK EXCH OF THAIINDEX ™1 “TH ™ “1aa7.17 23665 " 17.25% 1491 298 423  08-Sep-23  #NA v (SET)
T TWAISETSOWDEC TH oaeo0 a7d7i  isari  dser 260 364 OsSep2s  #NA uu (SETS0)
~ S&PBSESENSEXINDEX N ©66,536.21] 23.16a 2117 17.98 1.36 432  08-Sep-23 #NIA  Auldn
JAKARTA COMPOSITE INDEX ID 6,924.78 15.93 = 14.35: 2.05 3.96 6.28  08-Sep-23 #NIA Suladiide
HO CHI MINH STOCK INDEX VN 1,241.48 17.06 12.59 = 10.32 1.50 5.86  08-Sep-23 #NIA aauu
SHANGHAI SE A SHARE INDX CH 3,267.78 14.00: 11.23= 9.90 2.76 7.14  08-Sep-23 #NIA 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,116.72 13.99: 11.23* 9.88 2.76 7.15  08-Sep-23 #N/A ju (Composite)
HANG SENG INDEX HK 18,202.07 10.23 = 9.13: 8.32 3.90 9.77  07-Sep-23 #N/A dagnd
DOW JONES INDUS. AVG us 34,500.73 20.74+ 19.47 15.87 2.09 482  08-Sep-23 #N/A av¥sv (Dow Jones)
S&P 500 INDEX us 4,451.14 21.80" 20.50 = 17.89 1.56 459  08-Sep-23 #N/A an¥sy (S&P-500)
NASDAQ COMPOSITE us 13,748.83 38.61: 36.06 * 23.47 0.79 259  08-Sep-23 #NIA av¥sv (Nasdaq)
CAC 40 INDEX FR 7,146.87 12.40 = 12.46: 11.44 3.27 8.06  08-Sep-23 #N/A AL
DAX INDEX GE 15,600.40 12.35= 11.40= 10.29 3.72 8.09  08-Sep-23 #N/A \easaTy
NIKKEI 225 IN 32,606.84 26.26" 2159 16.90 1.89 3.81  08-Sep-23 #NIA elilu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,785.72 12,501 12.76 " 11.77 3.53 8.00  08-Sep-23 #NIA els1 (300 ws¥n)
Euro Stoxx 50 Pr EC 4,186.92 11.97 = 12.00: 11.04 3.57 8.36 08-Sep-23 #N/A g5 (50 u3En)
STXE 600 (EUR) Pr EC 451.11 12.82 12.81: 11.74 3.49 7.80  08-Sep-23 #NIA fls1 (600 wus¥n)
MSCI WORLD MULT 2,947.11 18.88 = 18.06 = 16.07 2.05 5.30  08-Sep-23 #N/A aaaviutan (MSCI)
" o Source : Bloomberg
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EPS nannArudntye) DAOL SEC

08-Sep-23 Trailing 12M Earnings per Share General Estimated Earnings RRLLLELELLLIIEN

Current = FWDPE =  PFWDPE

Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)

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

ULALG e 89.6 66.1 106.3 108.7 101.5 111.9 piees 14.6 13.1
Aatud 474.3 285.1 343.1 491.4 535.1 592.1 8.0 11.4 : 10.2
oA 1ls 230.7 158.0 182.1 290.8 312.7 310.5 8.8 & 10.4 10.2
LA T 134.7 111.1 244.5 141.0 181.8 271.6 5.5 14.8 : 9.6
Teiniu 620.1 667.9 1,219.2 915.2 903.9 1,111.2 x93+ 18.2 = 14.8
na (SET) N 2590 oo 142 ] 778 88.9 ... 1037, 4212 17,60 5 15,2
Ine (SET50) 54.4 33.7 49.5 45.1 51.5 59.2 3.6 i & 18.3 ¢ = 16.0
auLde 1,664.4 1,776.1 1,938.9 2,809.5 3,200.1 3,700.8 4.3 21.6 - 17.9
aulafiide 304.1 187.6 244.4 403.3 2,709.4 3,369.8 6.3 & 14.4 12.9
aauIy 62.1 53.6 80.6 79.0 97.3 120.3 5.9 12.6 : 9.7
Ju (A-Shares) 220.1 204.6 258.4 230.6 287.8 330.2 7.1 % 11.2 9.8
3u (Composite) 212.9 194.1 232.0 220.1 274.8 315.4 7.1 11.2 9.8
dauny 2,429.5 2,144.5 2,096.5 1,794.0 1,986.2 2,187.7 9.8 & 9.1 8.3
a1is4 (Dow Jones) 1,510.5 1,292.7 1,809.7 1,741.0 1,845.9 2,174.4 4.8 19.1 16.6
g1¥54 (S&P-500) 163.2 142.7 198.4 219.9 221.2 248.8 46 . 20.1 18.1
aundsu (Nasdaq) 318.1 309.5 438.9 412.4 469.7 585.9 2.6 855 « +n 28.0
AL 361.2 231.0 410.7 613.9 595.4 624.6 8.1 & 12.5 12.0
LTy 841.1 667.8 1,068.7 1,374.4 1,381.4 1,515.4 8.1 11.4 = 10.4
dlilu (Nikkei) 1,252.3 757.5 1,773.8 1,819.5 1,757.7 1,929.6 3.8 & 21.3 18.5
g5 (300 u3En) 104.9 77.8 110.0 153.9 143.2 151.7 8.0 12¢6 ¢ o1 12.2
g5l (50 u3zEm) 237.7 174.2 247.4 361.5 359.6 379.3 8.4 : 12.0 11.6
151 (600 u5EN) 25.5 18.7 27.2 37.9 36.0 38.4 7.8 = 12.6 - 11.9
aaaviuian (MSCI) 127.7 104.6 152.5 170.1 166.3 183.4 53 - 17.7 & 16.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC
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08-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% = 6.7% 10.2%
AaTlud -39.9% 20.4% 432% 8.9% = 10.7%
RoATals -31.5% 15.3% 59.6% = 75% -0.7%
LAMAT6 -17.5% 120.1% 423% 28.9% = 49.4%
Leinu 7.7% 82.5% -249% . -1.2% = 22.9%
Llna (SET) -67.3% 187.2% 4.8%; = 14.2%; = 16.7%:
"lna (SET50) -37.9% 46.5% -8.8%i = 14.3%; - 14.9%:
Suldie 6.7% 9.2% 449% = 13.9% - 15.6%
suladide -38.3% 30.3% 65.0% = 571.9% = 24.4%
Laauw -13.6% 50.2% -1.9% = 23.1% = 23.6%
Ju (A-Shares) -7.1% 26.3% -10.7% = 248% = 14.7%
Ju (Composite) -8.8% 19.5% 51% = 24.8% = 14.8%
daone -11.7% -2.2% 14.4% 10.7% = 10.1%
&13541 (Dow Jones) -14.4% 40.0% -3.8% 6.0% : 17.8%
ansg4 (S&P-500) -12.6% 39.1% 10.8% = 0.6% = 12.5%
anig (Nasdaq) 2.7% 41.8% -6.0% = 13.9% 24.7%
fl5oLea -36.0% 77.8% 495% = -3.0% 4.9%
LEIasaU -20.6% 60.0% 28.6% : 05% = 9.7%
effilu (Nikkei) -39.5% 134.2% 26% = -3.4% & 9.8%
ei151l (300 U3Em) -25.8% 41.3% 400% = 7.0% = 5.9%
eil51l (50 ussn) -26.7% 42.0% 46.1% = -05% : 5.5%
eilsal (600 w51m) -26.6% 45.2% 39.6% & -5.0% = 6.7%
aanviulan (MSCI) -18.1% 45.8% 11.5% :‘ 22% 3 10.3%

*
‘assssEmmmnnnt

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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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 -1.4%| 5.9% -1.2%| 136% -0.9%| 15.9% -1.4%| 5.8% -0.6%| 6.2% -2.0%| 86%
1 month -2.0%| 9.4% -4.0%| 72.3% -4.2%| 13.7% -1.8%| 71.6% 1.7%| 8.8% -1.5%| 16.2%
3 month 2.7% 9.5% -1.1% 12.9% -1.6%| 14.2% 4.7%| 10.4% 1.7% 11.2% 51%| 715.5%
6 month 8.3%| 70.4% 0.4%| 12.3% -1.8%| 7138% 12.6%| 125% -2.5%| 125% 19.8%| 16.5%
9 month 11.5%| 71.3% 3.8%| 129% 2.3%| 14.4% 14.6%| 14.0% 21%| 11.1% 26.3%| 18.7%
12 month 18.5%| 74.5% 4.5%| 15.8% 3.3%| 17.9% 13.8%| 18.1% 2.7%| 10.7% 17.6%| 232%
Month to date -1.2% 5.3% -0.7%| 130% -0.4%| 14.3% -1.2% 5.2% -0.9% 6.4% -2.0% 8.7%
Quarter to date -0.5%| 9.9% -1.0%| 136% -1.0%| 75.0% 0.3%| 710.6% 3.7%| 10.5% -0.1%| 15.6%
Year to date 13.4%| 10.9% 3.9%| 728% 1.9%| 142% 17.3%| 134% -4.8%| 11.3% 32.1%| 78.0%
2U -3.0%| 75.8% -11.9%| 16.8% -12.7%| 18.3% 0.8%| 196% 0.1%| 77.0% -4.7%| 26.0%
3U 7.5%| 146% -1.5%| 16.3% -2.9%| 17.6% 10.8%| 178.1% 8.7%| 12.9% 7.5%| 241%
41U 8.6%| 78.3% 1.6%| 18.2% 2.0%| 78.9% 12.4%| 23.0% 1.1%| 718.1% 15.1%| 26.9%
5U 7.6%| 17.3% 1.5%| 17.5% 1.4%| 18.2% 11.1%| 271.9% 1.3%| 16.9% 12.7%| 25.9%
10U 8.2%| 142% 26%| 15.7% 41%| 15.8% 12.5%| 17.8% 4.7%| 15.0% 156.3%| 21.0%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 9-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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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1SD
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
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 @ 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
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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
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DAOL SEC

DOLLAR Index

Bloomberg Commodity Index & Dollar Index
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S1AININNJIKADY S1IATKHU TVO & S1A181IWIST l1a=s1ATKHU NER DAOL SEC
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Shipping Index and Stock Performance 8-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)

8-Sep-23 1,186.00 3.9% 1,186.00 3.9% 1,468.17 -0.4% 671.00 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% 671.00 0.0% 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 -1.8% 1,063.00 -1.8% 1,513.83 0.7% 671.00 -0.6% 6.25 0.0% 9.35 0.5% 21.60 0.5%
4-Sep-23 1,083.00 1.7% 1,083.00 1.7% 1,503.17 3.3% 675.00 0.0% 6.25 -3.1% 9.30 -1.6% 21.50 0.0%
1-Sep-23 1,065.00 -1.9% 1,065.00 -1.9% 1,454.80 2.3% 675.00 0.0% 6.45 4.0% 9.45 3.3% 21.50 -0.5%
31-Aug-23 1,086.00 -0.7% 1,086.00 -0.7% 1,421.59 0.4% 675.00 -0.3% 6.20 -2.4% 9.15 -2.1% 21.60 -1.8%
30-Aug-23 1,094.00 -1.2% 1,094.00 -1.2% 1,416.27 -0.9% 677.00 0.0% 6.35 0.8% 9.35 3.9% 22.00 1.9%
29-Aug-23 1,107.00 2.5% 1,107.00 2.5% 1,428.55 0.4% 677.00 -0.3% 6.30 -0.8% 9.00 -0.6% 21.60 -1.4%
28-Aug-23 1,080.00 0.0% 1,080.00 0.0% 1,422.62 1.1% 679.00 0.0% 6.35 0.8% 9.05 2.3% 21.90 1.4%
25-Aug-23 1,080.00 1,080.00 1,406.53 679.00 6.30 8.85 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)
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