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SET Index & MSCI World Index (12 1mdugounai)

Return :SET Index-MSCI World Index (YTD)
12 M

254

Normalized As Of 12/30/2022 Daily 12/30/2022 - 1/8/2024 7B MXWO Index - Last Price on 1/5/24 19.90 1.26% T High on 12/28/23 22.11 = Average 10.58 | Low on 01/05/23 -0.31
M SET Index - Last Price -14.42 -2.83% T High on 01/10/23 1.36 Average -8.25 L Low on 12/13/23 -18.62

Jan Feb ; Mar Apr d May d Jun d Jul E Aug =) E Oct : Nov b Dec

| 2024
SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-06JAN2024 Copyright® 2024 Bloomberg Finance L.P. 06-Jan-2024 07:30:28
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Calendar (Week)

Surv(M)

Date Country Event Period Prior
9-Jan CH New Yuan Loans CNY Dec 1377.00b 1090.0b
11-Jan us CPI YoY Dec 3.3% 3.1%
us CPI ExFood and Energy YoY Dec 3.9% 4.0%
us Initial Jobless Claims Jan-06 -- 202k
12-Jan CH CPI YoY Dec -0.4% -0.5%
CH PPI YoY Dec -2.6% -3.0%
usS PPI Final Demand YoY Dec 1.3% 0.9%
usS PPl Ex Food and Energy YoY Dec 2.0% 2.0%
CH Exports YoY CNY Dec & 1.7%
CH Exports YoY Dec 1.7% 0.5%
13-Jan TW Taiwan’s 2024 Election
16-Jan usS Empire Manufacturing Jan -170.0% -1450.0%
17-Jan CH GDP YoY 4Q 5.4% 2.9%
CH Industrial Production YoY Dec 6.6% 6.6%
CH Retail Sales YoY Dec 7.5% 10.1%
EC CPI YoY DecF -- --
usS Retail Sales Advance MoM Dec 0.3% 0.3%
us Manufacturing (SIC) Production Dec -- 0.3%
18-Jan usS Building Permits MoM Dec -0.2% -2.5%
us Housing Starts MoM Dec -8.3% 14.8%
us Initial Jobless Claims Jan-13 -- --
TH Car Sales Dec -- 61,621.0
19-Jan us U. of Mich. Sentiment Jan P -- 6970.0%
us Existing Home Sales MoM Dec 0.1% 0.8%
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2024 Taiwanese General Election DAOL SEC

Jan 02, 2024 15:01:08
Last Taiwan Polls Show US-Friendly DPP Set for Election Win (1)

Surveys show ruling-party candidate heading for narrow win
Voter sentiment could still change ahead of Jan. 13 election

By Betty Hou

(Bloomberg) -- Taiwan's final election polls put the ruling party on track to win a record third straight
term in power, a setback to President Xi Jinping’s efforts to bring the island closer to Beijing.

The Democratic Progressive Party’s Vice President Lai Ching=-te was the frontrunner in three surveys in
recent days, with his lead over main opposition rival, Hou Yu=ih of the Kuomintang, ranging from 3 to
11 percentage points. The Taiwan People’s Party's Ko Wen-je trails in third place, according to the
publicly released polls,

Tuesday is the last day surveys are allowed to be published before a 10-day blackout period ahead of
the Jan, 13 election, which has been the island’s most hotly contested in decades, In the TVBS and
Taiwan Public Opinion Foundation polls, Lai’s lead was slightly larger than the margins of error,

“If the DPP is able to sustain its lead right now and gets re-elected, we should expect closer watch
from both Beijing and Washington on Lai,” said Huang Kwei-bo, a professor of diplomacy at the
Mational Chengchi University, “There’s a possibility for cross strait tensions to deteriorate further,’

Lai has previously described himself as a “political worker for Taiwanese independence,” in comments
that angered Beijing, He has since stated Taiwan is already a de facto sovereign nation and therefore
does not need to declare independence,

Strategy Research
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https://www.channelnewsasia.com/

asia/taiwan-election-2024-
presidential-candidates-cross-strait-
foreign-policy-best-worst-case-
scenarios-4015011

Taiwan presidential election 2024

Taiwan People’s

Ko Wen-je
Age: 64
Former Taipei mayor
(2014-2022), former professor

at National Taiwan University’s
School of Medicine

Cynthia Wu Hsin-ying
Age: 45
Vice-presidential
running mate

Democratic
Progressive Party

William Lai Ching-te
Age: 64
Incumbent vice-president,

former Tainan mayor
(2010-2017)

Hsiao Bi-khim
Age: 52
Vice-presidential
running mate

Hou Yu-ih
Age: 66
Incumbent New Taipei City
mayor, former director-general

of the National Police Agency
(2006-2008)

Jaw Shaw-kong
Age: 73
Vice-presidential
running mate

Infographic: Rafa Estrada
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Taiwan Votes 2024: The
best and worst case
scenarios for the island's
foreign policy and cross-

strait ties

If elected president, how
will candidates William Lai
Ching-te, Hou Yu-ih and
Ko Wen-je likely conduct
cross-strait ties with China
and Taiwan’s foreign
policy? CNA gets experts

to weigh in.
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A Stock Trader’s Guide to Navigating Taiwan’s Presidential Vote DAOL SEC

Taiwan Heads into Tight Election
DPP's Lai has consistent but narrow lead across major opinion polls

W Lai Ching-te W Hou Yu-ih Ko Wen-je

My Formosa

Sources: My Formos:
Polls released betwe

TVBS

/BS Poll Center, Taiwan Public
ec. 29 and Jan. 1.

Opinion Foundation

Bloomberg

2024-01-04 23:00:00.4 GMT

(Bloomberg) -- Investors are keenly looking to Taiwan’s upcoming
elections for clues on the path forward for cross-strait relations. The
outcome of the vote is expected to have implications on the global
computer chip supply chain and foreign flows to the island’s tech-
heavy market.

A win for the incumbent Democratic Progressive Party at the Jan. 13

poll will likely keep things status-quo, while a narrower lead — or
surprise win by more China-friendly opposition groups — may boost
hopes for better collaboration with Beijing and be a boon for Taiwanese
stocks.

The market has already priced in a base case scenario of a DPP win,
but “a closer gap between DPP and Kuomintang may be seen as a
slight positive,” as it reduces the risk of conflict with China, said
Xiadong Bao, a fund manager at Edmond de Rothschild Asset
Management.

Strategy Research
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dnaAnIaInuIU 4Q-23 DAOL SEC

UseifiunA’lsaan 4Q-23(f) 3Q-23 4Q-22 YoY QoQ
A ATl SET 272,471 | 159,317 55.8% -8.9%
Uszuiunils 4Q-2023 07-3an-24
source : Bloomberg 57us3u1ae DAOL Strategy
Growth Growth 12M %of Full AeNTal
4Q-23(f) 3Q-23 4Q-22 YoY QoQ  Market 2023()  Yearforecast Tugooy
L~] B L~ L~] L~] 4 " L=] L~ =]
PTT 23,477 31,297 17,872 31.4%  -25.0%  SET 100,273 102%  B-Feb-24
PTTEP 16,527 18,101 15,611 5.9%  -8.7%  SET 75,421 99%  30-Jan-24
BBL 10,669 11,350 7,569  40.9%  -6.0%  SET 42,335 103%  1-Jan-24
KBANK 10,134 11,282 3,191  217.6%  -10.2%  SET 42,000 103%  19-Jan-24
KTB 9,498 10,282 8,109 17.1%  -7.6%  SET 39,913 100%  1-Jan-24
SCB 9,119 9,663 7,143 27.7%  -5.6%  SET 41,555 100%  19-Jan-24
BAY 8,099 8,096 7,391 9.6% 0.0%  SET 33,726 99%  1-Jan-24
A ADVANC 7,562 8,146 7,363 2.7%  -7.2%  SET 28,987 102%  09-Feb-24
AOT 4,906 3,432 343 1,331.3%  43.0%  SET 23,395 #N/A  09-Feb-24
DELTA 4,824 5,429 4,191 15.1%  -11.1%  SET 17,888 104%  B-Feb-24
TTB 4,440 4,735 3,847 15.4%  -6.2%  SET 17,953 100%  1-Jan-24
CPALL 4,436 4,424 3,138 41.4% 0.3%  SET 17,136 102%  23-Feb-24
BSRC 4,353 4,600  -1,563 n.m. -5.4%  SET 4,310 #N/A  23-Feb-24
CPN 4,242 4,162 2,806 51% 1.9%  SET 14,101 109%  23-Feb-24
LH 3,746 1,185 1,993 88.0% 216.0%  SET 7,665 101%  27-Feb-24

() 02351 1800
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dan1uzvayrusSuIn1S Jon 3Q-2023

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

(Current
Ouarter)

2,747,826
2,452,008
2,630,944
2,029,993
2,478,411
1,371,158
231,794
407,628
249,396
688,295

15,287,453

Total Loans Reserve for Losses

on Loans

(Current Quarter)

268,786
129,765
150,077
88,716
154,981
57,874
10,728
20,490
8,832

890,249

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Loans

(Current
Ouarter)

2,651,000
2,459,000
2,584,964

1,334,883
232,734
404,948

9,667,528

Net Loans

(Current
Ouarter)

2,479,040
2,322,243
2,480,867
1,941,277
2,323,430
1,313,284
221,066
387,138
240,564
215,797

13,924,706

Gross
Nonperforming
Loans (NPL)

94,884
89,459
98,309
59,135
95,576
40,279

5,213
14,764

9,125

5,249

Provision for
Loan Losses/

Provision for
Loan Losses

Total Loan

(Current
Credit Cost
8,969 0.33%
12,793 0.52%
8,157 0.31%
6,876 0.34%
12,245 0.49%
4,354 0.32%
147 0.06%
1,678 0.41%
502 0.20%
553 0.08%
56,274 0.37%

DAOL SEC

Gross NPLs / Total
Loan

3.5%
3.6%
3.7%
2.9%
3.9%
2.9%
2.2%
3.6%
3.7%
0.8%

3.3%

1800 @ www.daol.co.th



A1ANISNUNTIS91N Bloomberg Survey

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

NET_INCOME
Net Income

(Quarter)

1Q-22

7,118
11,211
8,780
7,418
10,193
3,195
1,795
2,055
1,061
512

51,766

NET_INCOME
Net Income

(Quarter)

2Q-22

6,961
10,794
8,358
7,834
10,051
3,438
1,848
2,033
1,054
233

51,318

NET_INCOME
Net Income

(Quarter)

3Q-22

7,657
10,574
8,450
8,070
10,309
3,715
1,771
2,083
696
489

52,628

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

NET_INCOME
Net Income

(Quarter)

4Q-22

7,569
3,191
8,109
7,391
7,143
3,847
1,809
1,430
99
345

40,490

NET_INCOME

Net Income

(Quarter)

1Q-23

10,129
10,741
10,067
8,676
10,995
4,295
1,793
2,085
830
670

58,781

NET_INCOME
Net Income

(Quarter)

2Q-23

11,294
10,994
10,156
8,425
11,868
4,566
1,854
1,408
539
532

60,566

NET_INCOME
Net Income Lastest Period

(Quarter)

3Q-23

11,350
11,282
10,282
8,096
9,663
4,735
1,874
1,281
367
543

58,563

Last Actual

2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3

Consensus

10,501
10,580
9,877
7,756
10,568
4,438
1,825
1,435

56,980
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BEST_NET_INCOME BEST_NET_INCOME

BEst Net
Income

BEst Net
Income

4Q-23(f)

Estimate next Q

10,669
10,134
9,498
8,099
9,119
4,440
1,854
1,075

54,887
36%
-6%
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Fig 2: Estimated net profits, 4Q23E

Announce

Reason

'\:‘; pr;?;" 4Q23E

BBL 10,483 7,569 38.5% 11,350
KBANK 9516 3,191 198.2% 11,282
KKP 1247 1430 -12.8% 1281
KTB 9514 8109  17.3%  10.282
SCB 8,551 7,143 19.7% 9,663
TISCO 1800 1,807  -0.4% 1,874
T8 4445 3847 155% 4735

Total 45,556

Date(E)
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Fig 4: Net profit growth (excl. TCAP)

Fig 3: Estimated loans, 4Q23E m 2022 oo 202
60.0%
40.0%
Loan 4Q23E 4Q22 YoY 3Q23 QoQ 20.0% 17%
8%
BBL 2,695,325 2,692,829 0.1% 2,736,371 -1.5% 0.0%
KBANK 2450216 2495077 18% 2,438,026 0.5% 200%
-40.0%
KKP 401,561 373,436 7.5% 400,360 0.3% BBL KBANK KKP KTB SCB TISCO TIB Average
Source: Company, DAOL
KTB 2,578,325 2,593,369 -06% 2,630,944 -2.0%
SCB 2,426,181 2,3??,215 2.10/0 2,455,649 '1 .2% F|g B: Loan growth
TISCO 251,459 236,241 6.4% 248,970 1.0% 25.0% W 2022 20235 [ 2024F
TTB 1,335,326 1,376,119 -3.0% 1,362,578 -2.0% 20.0%

15.0%

12,138,395 12,144,286 0.0% 12,272,898

10.0%
Source: Company, DAOL 5.0% 3%
0.0%

-5.0%
BBL KBANK  KKP KTB SCB  TISCO  TTB Average

Source: Company, DAOL
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Flow mann EM (NN assets class) USundanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 144.940

s1e1jop JO suolig

‘Dec’ " Mar’ ' Jun’ ' "Sep’ 1 Bl ' ' "Jun’ ' "Sep’ ' : 3 ' ' ' ' ' ' ' ' X " Mar ' “Jun’
2018 | 2019 [ 2020 [ | 2022
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-05JAN2024 Copyright€ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:28:58
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AN
1
1
1
1
1

]
33U 6 ARA i 233 659 659 659 659 36,335 104,420
06-Jan-24 H

YoY Lvl

Equity i !
Asia (11) i i
China 30JUN2023 H H 6,252 (41,410) 6,779 (68,625)
India 04JAN2024 i 167 i 320 320 320 320 22,025 39,665
Indonesia 05JAN2024 H 90 H 185 185 185 185 (28) (4,002)
Japan 22DEC2023 i i (843) (8,192) 23,705 29,092 36,391 47,225
Malaysia 04JAN2024 H 13 H 86 86 86 86 (436) (1,549)
Philippines 05JAN2024 i 8 i 25 25 25 25 (858) 361
S. Korea 05JAN2024 H 75 : 191 191 191 191 9,500 19,257
Sri Lanka 05JAN2024 i (0) i (1) (1) (1) (1) 11 (70)
Taiwan 05JAN2024 ! (98) ! (44) (44) (44) (44) 6,582 51,076
Thailand 05JAN2024 i (89.1) i (60) (60) (60) (60) (5,783) (11,705)
Vietnam 05JAN2024 H (8) H (18) (18) (18) (18) (886) (1,937)

N /

Foreign net buy/sell (daily)
= s - : . _ 1,783,731
Remark : folav Net position Voylnasnusuus:InF Tu 6 nannruioide 1339 1371 1279
Us:Noundy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia 580 I I 766
73 173 21 l 233
— - - . A ||
(210) (125]215)
Qef’ & Qe(‘ /Qef’ Qe(’ , & QQ,(’ 909 Qe(’ & & A S

E:\OOO\Bloomberg\O03-Foreign limit-daily_setsmart version 140CT2023.xlIsx
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Net Position Unavnusds:inAlunarnrulne DAOL SEC

Foreign Net Position (Thai Equity Market) Foreign Net Position (Thai Bond Market)
116.2
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 05-Jan-24
---- Stock Market ----- Bond Market SET50 Futures
5,000 3,972 unit : Million Baht Foreign Local Institution Foreign Foreign
4,000 2015 154,346 79,055 23,965 -53,052
3,000 2016 77,909 -8,653 330,956 214,343
2000 1956 2017 25,755 103,632 357,174 -168,539
479 651 2018 -287,459 184,264 286,238 -45,101
248 80 - $% . - 2019 45,245 52,007 14,823 20,925
— |
0 [ — . . 2020 -264,386 33,456 -35,245 110,844
-1,000 666 -299 292 2021 -48 ,577 -77,336 211,222 27,284
-2,000 1528 i -899 2022 202,695 -152,754 214,094 78,351
-3,000 : -2,078 20283 -192,490 91,301 39,367 -3,063,681
-4,000 -3,096
U’{«)’ C’{«)’ C’{«)’ C’l?’ c’{’b c’{’b C’\?’ C’\?’ C’\?’ (\i\?‘ (\ﬁ?‘ (\ﬁ?‘ (\C\zb‘ Jan '23 18,344 -27,878 54,835 -53,509
%96 0’96 09@ \;QQ' ,VQQ' %QQ' (OQQ' ,\/QQ' ,50?’ rv\’b a,\'b b(\'b <,,>’b Feb'23 43,511 13,786 37,370 123,839
DS VR PV G . R A AR FAN ¢ O Fi
ar'23 -31,708 18,944 32,020 116,388
Apr'23 -7,885 277 -26,416 -78,214
May '23 -33,276 37,329 29,744 -334,348
Foeign Net Position in Thai Bond (Million THB) Wi 125 -8,102 2,842 10,034 380,373
19 000 Jul'23 -12,609 7,195 36,822 -362,260
¢ 10,426 Aug'23 -15,449 11,281 -39,082 -380,373
10,000 Sep'23 21,973 4,600 22,113 380,373
8,000 Oct'23
6.000 5,318 Nov '23 -19,379 8,469 16,561 -398,486
4000 Dec '23 -204 11,177 -10,815 -326,034
, 2,603
1,220
2,000 852 354 24 2,088 157 15,454 -72,452
0 - [ - 24 0 0 0 0
-28 -143 24 0 0 0 0
4000 24 0 0 0 0
/ -3,488 -3,126 24 0 0 0 0
-6,000 24 0 0 0 0
U,f) c,{,") G,\';b G,f) c,{,") G,\';b d,f) (,”{:) ,\';b ﬁy C»b‘ :\,b‘ ﬁy ‘24 0 0 0 0
FFFEFFEFFESESESE ’»\é\ X@“ V\é‘ o),\é‘ 24 0 0 0 0
NN B OS E  B  B RNS SN 24 0 0 0 0
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Net Buy/Sell unasnunuus:ine DAOL SEC

Aunyarnasiionsodvoulinavnuitdus:inAIRY/an uINNgn
05-Jan-24 : (USsuingudunau) sousoulng DAOL Strategy

\

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

AUNU % n1shioguvu { AUNU % Nishivanay |
. yaAluadnu * I * yaAuadnu * [

wu/an , ] I wu/an _ 4 |

IWu/am @uunny) l IWU/am (@uuln) I

BBL 0.10% 286 CPN -0.06% -192 I
KBANK 0.05% 167 : HANA -0.32% -147 I
AOT 0.01% 132 I CPALL -0.02% -107 I
WHA 0.16% 125 | Ssce -0.03% -95 |
PTTEP 0.02% 113 | I1TC -0.09% -55 |
DELTA 0.01% 103 [ AP -0.07% 27 I
PTT 0.01% 100 I KTB -0.01% -27 I
BH 0.04% 77 [ SPALI -0.07% -25 :
BDMS 0.01% 56 : KKP -0.05% -22 I
ADVANC 0.01% 47 ‘ WARRIX -0.53% -21 '

KUBIKA : YaAITuaInuRiv/an AusrueNguoruiuRiVdsunlas Inelgsnitnangn iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

v ¥ - — ¥ —_— - | w 1 - — ¥ — -
ﬂunl‘l,aﬂ'lﬂ'lSﬂaﬂSQ\]VQ\]Uﬂa\]r!Uﬂ'l\'lus=InF"leaﬂ U'lﬂnE!ﬂ ﬂungaﬂ'\ﬂ'\SﬂﬂﬂSQ\]VQ\]Uﬂa\]nUﬁ'\\]US-InF"WU/aﬂ Uannen
05-Jan-24 : (USsuiRgunudunirnou) sousoulny DAOL Strategy 05-Jan-24 : (USuuingunuduganieveauiziounou) sousoulny DAOL Strategy
’ I N DD D D D D N S .
,-----------\ ¢ a - \
J riund % n1sfioguiu I AUNIJ % N1sfivanay HUNU % NISN9OguvU I 4unl % msiioanav |
I . yaAiiuaInu * I . yaAiiuaInu * T/ yaAguaunu * I I yaAIduaunu * I
Wu/an E ) Wu/an . } v/a a9 ed | v/a Lan (& [
| wiu/an @uun) | Wu/an Guuin) IWU/an @uun) - IWL/am (@auunn)
I ssL 0.35% 1,046 | ALPHAX  -11.84% 715 BRL 0.35% 1,046 i ALPHAX ~ -11.84% -715 ||
I scs 0.13% asa | cpN -0.21% -618 SGR 0-13% 454 i CPN ~021% 18 |
0, - 0, -
I keank 0.13% a23 |  or -0.15% -341 e 0.13% 423 I OR 0-15% 341 ||
0, - 0, -
I en 0.19% sss | ADvanc  -0.05% 312 5% 0-19% 346 i ADUANS " -005% 31z |}
0, - 0, -
I WHA 0.43% 334 I HANA -0.49% -220 VHA 0.43% 334 I HANA 0.49% 220 I
TOP 0.19% 222 AWAD -0.36% -206
I TOP 0.19% 222 I SAWAD -0.36% -206 ¥ ° I S ° I
I Il PTTEP 0.04% 221 BDMS -0.05% 201 |
PTTEP 0.04% 221 BDMS -0.05% -201 I
| I DELTA 0.02% 177 AOT -0.02% 108 |
DELTA 0.02% 177 AOT -0.02% -198 I
| I MINT 0.11% 177 ITC -0.31% 100 ||
MINT 0.11% 177 ITC -0.31% -190 I
[ I PTT 0.02% 170 CPALL -0.03% RE-N |
\ PTT 0.02% 170 CPALL -0.03% -138 I '
AUNBIKR : YaAITuaINURIWL/an AMusruenuonuiuAiVasulal TnelisinUnaian Iedsouifieu (UldyaAnanasesie) AUTBIKG : YarNuaINUATL/an AMuoruenduonfuiivasulas Tnetdsiiadngn vaiusouiiou (UlsyaAanados)
source : Bloomberg,, SETSMART, SET source : Bloomberg, SETSMART , SET
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RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 30-Dec-23
Net Buy Net Sell
BDMS 33,208 AOT (30,746)
BH 28,104 BSRC (19,359)
PTTEP 22,895 PTT (15,626)
SCB 10,543 CPALL  (14,394)
ADVANC 7,949 INTUCH (12,796)
KTC 5,529 TTB (9,545)
TRUE 5,277 CPF (8,674)
CK 4,337 SCC (8,507)
BCP 4,186 CPN (6,820)
SCGP 3,798 MTC (6,449)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Foreign Net (Equity) - Accumulate DAOL S E C

Unit : Million Baht

' v 1 L. LA Y A 9% 95 A v > » P i g > > 12 i A "9
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o P < N S » N kS EaNNY) N o b ; W EN S b < o N g 30-Dec-23
& & & & & & & & & & & & & & & & & & & & & & & & &
300,000 -
27-Jan-23 - 28-Dec-23 335 days
Buy Sell
250,000 -
BDMS 16,253 CPALL (20,837)
200,000 - ADVANC 5,687 BSRC (19,759)
o =P PTT 4,494 AOT (14,388)
\ / CRC 3,175 PTTEP (13,962)
150,000 - | N Y BBL 3,164 CPN (5,756)
AY
* KCE 2,736 BTS (5,755)
by -
\—Y—/ \\ \""--.‘ BCH 2,512 KBANK (5,503)
100,000 - =~ 17-Oct-22 - 27-Jan-23 102 days
! I \\ Thea Buy sell SAWAD 2444 GULF (3,916)
: 05-Jul-22 - 01-Sep-22 58 days \‘ MINT 2,185 TU (2,986)
! Buy Sell AN CPALL 7,097 PTTEP  (6,567)
1 ’ r
50,000 - H AN KBANK 6,140 PTT (6,434) CK 1,948 CPF (2,961)
! BH 77 A G152 ‘\\ BBL 5412 CPN  (409%)
! AOT 4477 CPALL  (3,992) \ e 3034 Pyl (2.826)
i BANPY 2 fTueR G * ADVANC 2,068 PTTGC  (2807)
: FTT 2058 sce (1.215) \\ SPALT 1’401 HANA r1’r:1ﬂ
0 ll T T T T T |lI T T KBANK 2,0% ' BBL 1,150) \\\ = T T T = T T T
Y i CPN Ls4 ADVANC  (1,083) \ HMPRO 976 MTC  (1.189)
| HMPRO 1,83 CPF (@82) AN K 793 CRC  (1017)
09-Dec-21 - 01-un22 174 days H SCeP 1465 MTC (504 Ay T8 675 BOMS - (1,010)
-50,000 - ] TOP 1,281 86 (702 Y, kP 656 DOHOME  (521)
Buy Sell I : '
i SPRC 846 PTTGC (629) '
1 A Y
EA 45078 PITGC  (5,679) ! ‘\‘
PTTEP 29,951 GULF (4,349) v 01-5ep-22 T 17-0022 46 days
KBANK 15,602 scc (3,564) 01-1un-22 - 0522 34days Buy Sall
ADVANC 10,063 TQM (2,632) Buy Sell
STARK 9,577 BANPU (1,906)
BH 8801 ospP (1,513) BH 2397 PTT (5,551) PTTEP 5434 CPALL  (s.689)
PTT 8,224 AOT (1,492) KBANK 797 PTTEP (4,659) BH 3,73 PTT (1,953)
BDMS 6,360 HANA (1,376) HUMAN 303 CPALL  (3,664) BDMS 2,595 5CB (1,930)
CPALL 6,071 IRPC (1,318) BTS 319 SCB (3,002) AOT 1,066 KBANK (1,768)
BBL 4,225 MTC (1,281) L 307 ADVANC  (2,933) BANPU 831 MINT (1,441)
CBG 264 BBL (1,740) CBG 811 CRC (1,376)
GFPT 260 CRC (1,526) FORTH 727 STARK  (1,283)
DD;E?:ME 22 H;gzo El'm; KTB 708 BCPG (691)
234 1,128
SCGP 213 ESSO (1,098) SPRC 634 il (640)

KN 625 KCE (606)



27-Jan-23 I;' 28-Dec-23 335 days

Buy E Sell

:

BDMS 16,253 |  CPALL  (20,837)
ADVANC 5,687 I BSRC  (19,759)
PTT 4,494 1 AOT (14,388)
CRC 3,175 PTTEP  (13,962)
BBL 3,164 i CPN (5,756)
KCE 2,736 BTS (5,755)
BCH 2512 !  KBANK  (5,503)
SAWAD 2444 |  GUF  (3,916)
MINT 2,185 TU (2,986)
CK 1,948 \  CPF (2,961)

N---------------------------------—

/
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HNFP TCH 216k For Dec llext Release 02 Feb 20:30 Survey --
US Employees on Nonfarm Payrolls Total ... Bureau of Labor Statistics
[NFP_TCH Index
[12/31/2021]0] -[12/31/2023]H [Local cCY [+] e
[0 em [ yD [1v [ 5Y [ Max [Monthly w [[ ][ Table | [Add Data [ [ Edit Chart[ B2
US Employers Add More Jobs Than Expected
Payrolls surprised in the final month of the year, though participation fell
[ M Monthly change in nenfarm payrolls ] .
NN A ------- 200
------ s T R T e B e ST s e e
E E E E 3 E E 3 E E 3 : : ; : : 3 E e
E ' ' 3 E ' 3 E E 3 E E 3 E Est. +175k z
I R R SIS e R IEIEIE SR e I EEET O SRR R R e

Source: Bureau of Labor Statistics
31 2 977 77 8600 Brazil 5511 2395 9000 Europe 44 20 7330 Y500 Germanygy <19 6569 9204 1210 Hona Konga 85:

4565 8900 Singapore 65 6212 1000 . s. 1 212 218 2000 Copyright 2024 Bloombera F
SN 234706 ICT GMT+7: 00 H233—5856—171 06—Jan—2024 07:54: 07
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016
Last Price IMUSGG2YR Index - on 1/5/24 4.3807 M USGG30YR Index 11/30/2022-01/04/2024 4.1522 USGG3M Index 11/30/2022-01/04/2024 5.3798 M USGG10YR Index - on 1/5/24 4.0457 ‘
g,

— Jr—n Pt - N
— S~ N v e o \
S e e o -

-
SN\

P-4.5000
4.3807

4.1522
K4.0457

T.ouUy

S

9

M SPX Index 11/30/2022-01/04/2024 4688.68

Low )
Dec Jan Feb

2022
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-06JAN2024

Mar : < : ¢ Jul : Aug
2024

Copyright€ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:32:07
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SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index on 1/5/24 (R1) M Stock Exchange of Thailand SET Index (R2) M Thai Baht Spot on 1/5/24 (L1)

b 1700
37.0004 3.400000 ~

F1650
r3.200000|

1600
r3.000000f
F1550

2
2.788583 1500

F2.600000} 1450

F2.400000

Low: 2.285772

+2.200000 |

M Thailand CPI All Items YoY on 12/31/23 (L1) M Thailand Real GDP (Annual YoY;%) on 9/30/23 (R1)
: e +2.50

F2.00

Dec ' ' ' Mar ' Apr
2022 |
Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-06JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:30:13
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price on 1/5/24 (R1) 34.691 T High on 10/14/22 38.334 Average 32.843 | Low on 12/31/19 29.705 &M DXY Curncy - Last Price (R2) 102.412 T High on 09/27/22 114.106 Average 98.638 . Low on 01/05/21 89.436

Hi: 3&;‘34

Low: 29.705

"Mar’ ' Jun’ ; "Sep’ ¥ "Dec’ T Mar =] ] ] : : L G . ; : 2 : "Sep’ ¥ "Dec T Mar Jun’
2019 2022
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-06JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:29:57
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Foreign reseve-SET Index

Last Price

;. ;. F. 2@ 224 B THFRUS$ Index (R1) 224.48
Hi:.1740.91 Hi: 259.20 +.38.334 B SET Index (R2) 147796

ﬁ’r\v’*_. ) : M THB Curncy - on 1/5/24 (L1) 34.691

z
YA
W/ \

[ YV
f

\r\“v‘.,"." d

1427.96

I
f
w: 29.705Low: 1024.46 Low: 197.82

2018 2020 2022

THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 0SNOV2018-31JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:34:28
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Commodity Index

Normalized As Of 05/04/2023 Last Price SPGSAGTR Index - on 1/5/24 -7.0827 M BCOM Index -2.9712 €01 Comdty 8.6345 M LMEX Index - on 1/5/24 -4.355 W A Comdty -10.0402 M C 1 Comdty -28.7316 KOl Comdty -9.3366 M CT1 Comdty 0.25

Low: -20.0246

-28.7316
=30

May 15 May 31 " Jun1s Jun30  Jul14 TR d b d " Sep29 " Octl6 Oct 31 ; ' d d De(j 29
2024
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 04MAY2023-06JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:31:01
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Brent & Net Position

Hi: 0

¢

| M Brent crude futures (R1) 78.76 M Hedge fund net-long positions on 1/2/24 (L1) 0.170M [ PTT Exploration & Production PCL (R1) 151.00
129M

DAOL

Dec’ T ' "Jun "Sep’ ' Dec’

2018 | 2019
Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-06JAN2024

DAOL SECURITIES (THAILAND) PUBLIC COMPA

Copyright@ 2024 Bloomberg Finance L.P.
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DAOL SEC

12/30/2022]5] -[12/29/2023]8[<][Z] [Local CCY [~ ¢
W [3p ]| eM [ ¥ID [2¥ [ 5Y [ Max [Daily w[[ | [ ][ Table | [Add Data [ 1 Edit Chart [ 2]
0il's Rocky Year Driven by OPEC+, Fed, War
Crude set for first decline since 2020 after swinging in nearly $30 range
|
: Saudi Arabia, Russia
prolong output cuts
------------------------------------------------------------------------------------------------------- ]
Regional Us : OPEC+ announces
banking : ; shock million
- crisis spurs | barrel supply cut | | , | | | |
i.-risk-off-tone: ... e e e e e A N : j g0

us 1nﬂat1on cools,
evidence pf t1ghter
market mounts

--------------- R -

12.11eq € S1eop sn

; ; : : : : EHamas attacké . ! .
. e N T I . L e A TS I srael, 1gmt1ng war.......... T VY N AT e

Houthis intensify
vessel attacks in

" Brent futureb close at
K/lowest s1nce Dec. 2021

70

2023

Source: ICE Futures Europe

31 2 97777 8600 Brazil 5511 2395 9000 Europe 44 20 732330 P500 Germany <49 69 9204 1210 Homna Kona 85:
4565 8900 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copuriaght 20232 Bloombera F:
SH 23244706 ICT GMT*+7: 00 G&E52—47P86—171 29 Dec—202323 08:46: 58
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Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

M Last Price 11.60 T High on 06/22/22 35.78 -+ Average 8.48 Low on 05/29/20 -0.86

e : T . ot : o . e . e . = . : - . : : . . . : . : r . e : T - et : : : . : : . —— . : . : . — o
2018 2019 2020 2022
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-04FEB2024 Copyright® 2024 Bloomberg Finance L.P. 06-Jan-2024 07:31:52
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Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price

M XWA Comdty - Last Price 130.50

140
130.50
120

s ¢ 14.00
BANPU T? 7Equ1ty Last Price 6.70 13.00

12.00
11.00
10.00
9.00
8.00

670
6.00

M ITMG 1J Equity - Last Price 26775

Jan : Feb d Mar E Apr : : d : Aug : =)
2024

XWG4 Comdty (ICE Newc Coal Fut Feb24) Coal - BANPU Daily 06JAN2023-06JAN2024 Copyright€ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:31:32
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Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3136.37

Low: 2116.13

-
Last Price M TTFONXHR Index (L1) 34.00 M NG1 COMB Comdty (R1) 2.893

7

Nov i Dec : Jan ” Feb d ' 7 7 A : : : ? d 7 "Jan
2022 2023 | 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 04NOV2022-31JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 06-Jan-2024 07:32:30
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return
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Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SPALI PROP 10% 17.90 6,000 107,400 18.90 113,400.00 6,000.00 5.59%
VL PETRO 10% 27.50 3,900 107,250 27.25 106,275.00 (975.00)| -0.91%
SIRI PROP 10% 1.81 60,800 110,048 1.86 113,088.00 3,040.00 2.76%
PTTEP ENERG 10% 149.50 700 104,650 | 151.00 105,700.00 1,050.00 1.00%
OSP FOOD 10% 22.40 4,900 109,760 22.60 110,740.00 980.00 0.89%
SET 1427.96
Total 50% 539,108 549,203 10,095
CASH 50% 550,986
Total Portfolio 1,100,189 10.02%

' 23511800 @) www.daol.coth () daol.th @) deol.th
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nagnsavnulng DAOL

DAOL SEC

@ nagnsnisavnu

" nanguidnsyiduniswanfonauvuuidans:=Auinu
1420 97 10UdryrynunAvaInanA 1919 0NISWN
AoUIuUdU nagnsnidnaul guAviauAd 1IUull

niISoun1ls 4Q I1a:AUNgIUNIT laggard 1J9INYU

AUMIDUA

" FuRs1ANEY laggard Aunann nEoMaduq Tungu
3ull BBL, SCB, TLI

" Fuifedu 4Q 5ul 1s7819A list IALTS AOT, RBF,
AURA, SISB

" FURD yield Iuduwags KTB, PTT, WHART

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" Huluwasmdul 1STU1 SCB Nau
VU1BNASY

" Auluwoesnaudi Usznouluioy
SCB(10%), PTTEP(10%),
OSP(10%), SIRI(10%),
IVL(10%), SPALI(10%)

* UA DAOL IlAvariunains:-Hiusimugiu

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




UAINOzIAdNBO(VI8)HU TU IASUVOIABUY I1MA=S=AU DAOL SEC

i o PIECED 2 " yerinlsgoudu 01- Dec-23
wiafla 18.3 B FongorunsingwiUlUIN
walia 18.1 F
-50% e 17.8
waila 17.4
Avg.P/E VN EEN N BN BN BN BN BN BN N B B B BN D BN B B B B B B B B hy,
12MP/E = 18x +nafia l ®  High Dividend (SPALI, TISCO, SCB) \
Yield Gap =3.0% Sd A
I " hunadnANInann : GULF, CPN, CRC, BBL, KBANK, CBG :

il w L4 I d I I
Idea flunsidanAuIawosk [ [
" aUs:NouNISAWOAIS -WIUYAIEUNAD I " High Dividend (PTT, TISCO, BBL) I
= juoluussnagunogy : " BUdJIu (KCE, HANA) :
" Dividend Yield & (VUOEAUAL) \ " AusiAauunan fiq : BEM, TTB, KTB, BBL, CBG,BH  §

®  High Dividend (SPALI)
" AUSIAAILNEN R : GULF, CRC, CPALL, SCGP

Kundunsiouidonsiolii Iws:nno:ondnnssuluAous
= Tsulwwn

" JunRausshiesnaust (BonlulrUs:Tustonn EV)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOLSEC
TECHNICAL VIEW

8 January 2024 # 005

SET : duijnoutiuwounegiulhualsugau

IUOSU 1418-1423 9A IuoAU 1432-1436

nuoltiv : agluseuvesnisusugu

IUaniu: Warstun 866 &u iy
& Long mndiululsifiuihy Short
aniu: Long : Un nanhan 866
annu: Short : fio INnan 866

nuoMU 1uoSuU

18.30-18.80 866, 862, 857

7 |
e~ "‘: = |
Cut Loss - HU9AU 872, 875, 878

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

1A (UKIBU) 9= IUSUMF\BOUF\OHO"IUIEIUH‘IUiH‘] AIfavuINNIsiEUN3IAS1:HaUUTININWASIIIA:NWEDU lla: valnunaonulz?naWGvasnnam\lsaunaunaumsméuivaanu
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DAOLSEC

;& CASH BALANCE

8 January 2024

KaNNSWoNRAR Cash Balance Us=91aun K

* DELTAO1P2402A 8 U.A.67 - 12U.A. 67

nanNSwenmm Cash Balance

SUISURU — dudn

nannswe

*JAS 218.A.66 - 10 U.A. 67

*XPG/ XPG-W4 228.A.66- 11 U.A. 67

* BROOK/ BROOK-W6 / BROOK-W7 2U.A.67- 18U.A.67
* MGl 2U.n.67- 18U.A. 67
*»*JTS 2U.A.67- 181U.A. 67
*7IGA 3U.A.67 - 23U.A. 67

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

(© 023511800 @

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL Daily Summary

8 Jan 24
News Comment: (8 Jan 24)

(-) SPALI (fia/1U1 20.00 u1n) Presales 4Q23 3:8009N21AM -28% YoY, -14% QoQ
(+) RUWUZURA N9: outperform BounouUs:n1AYU 4Q23E

Company Update:
(0) PTTEP (/101 170.00 uan) AAnnls 4Q23E manavedl; 2024E Usunnuvnelnsoitiod

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

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)

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

Bt/sh Bt/sh % (times) Bt mn
SIRI 1.86 0.10 o.1s: 9.41 1 Semi-Anl 251.39
SAT 18.50 0.38 154 831 | Semi-Anl 13.12
BRI 8.90 0.12 0.721 8.09 1 Irreg 28.40 High Dividend : Property Fund & REIT 06-Jan-24
TISCO 100.00 2.00 7791 7.79 : Irreg 302.40 TS
DMT 13.30 0.35 1.00 | 752 | Irreg 30.22 div yield last
ORI 9.00 0.16 0671 7.39 : Semi-Anl 55.97 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TASCO 16.80 0.25 1.21: 719 | Semi-Anl 90.07 year
BCP 40.00 0.50 2811 7.02 : Semi-Anl 315.77 (%) (times) Bt mn
1 i
SUSSCCO 8.42 8.68 024, 7.02  Semi-Anl 80.92 B-WORK 4.96 0.08 0.72 | 1450 | Quarter 3.01 Leasehold
A . } . i-Anl 133.
P $%8 031 091 SemiAn g CPNCG 6.65 0.24 0.92 1 1445 | Quarter 134 Leasehold
TCAP 49.75 1.20 3.451 6.93 | Semi-Anl 62.77 1 .
LH 8.05 0.20 0.55: 6.81 |  Semi-Anl 221.32 BOFFICE 5.40 0.15 017 § 12.52 - Quarter 4.24 Leasehold
SUN 4.94 0.10 0.331 6.68 1 Semi-Anl 10.79 GVREIT 6.30 0.19 0.78 : 12.47 1 Quarter 8.08 Leasehold
RS 13.50 0.60 088l 6.52 : Irreg 24.23 SPRIME 4.94 0.15 0.46 | 12.11 : Quarter 1.58 Leasehold
MC 13.70 0.36 0.89] 6.52 | Semi-Anl 18.40 FUTUREPF 12.40 0.21 1.21 : 11.29 | Quarter 1.21 Leasehold
QH 2.26 0.05 0-15:_ 6.50 : Semi-Anl 28.15 DIF 8.85 0.23 1.04 1 10.87 : Quarter 95.44 Freehold
iah Dividend Yield Stock (Fuiigned 50 ALLY 6.35 0.16 0.00 : 10.55 : Quarter 2.55 #N/A
High Dividend Yield Stock (Munvi8Uuwa 1 ASy/U) LHHOTEL 12.50 0.30 0.00 I 10.39 | Irreg 9.02 Free&lLeaseho
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume EGATIF 6.00 0.08 0.11 : 10.37 1 Quarter 259 n.a
Bl Bl | {EeE] BN CPNREIT 11.90 0.26 0.82 : 9.99 | Quarter 22.99 Leasehold
ASK 20.60 1.44 1.28 | 6.23 Annual 14.3 1
THANI 276 047 0471 6.16 1 e 315 CPTGF 5.50 0.18 0.67 : 9.68 I Quarter 1.97 Leasehold
STANLY 192.50 10.00 11.83 1 6.14‘ Annual 6.3 pROSPECT 8.60 0.22 1.01 1 9.21 : Quarter 2.15 #N/A
NYT 4.30 0.22 0.26 | 6.05 | Annual 21.2 JASIF 6.75 0.94 : 9.19 Quarter 25.80 Freehold
AP 11.40 0.65 0-68: 5-94: Annual 88.7 WHAIR 6.00 0.14 0.67 | 8.88 : Quarter 3.10 #N/A
AMANAH 2.24 0.20 0-13 .94 Annual 6.1 AIMIRT 11.00 0.22 0.89 I 8.11 4 Quarter 2.64 Freehold
BAM 8.70 0.55 0.41 1 4.74| Annual 98.3 ] 1
SAK 4.46 0.14 0.21 1 4711 Annual 17.39 1 1
KTB 18.70 0.68 0.87 1 4.63 1 Annual 679.26 ———
SIS 23.80 1.20 1.09 1 4.58 1 Annual 17.21
ILINK 7.30 0.20 0.33 | 4.52] Annual 3.24
ROJNA 6.15 0.30 0.25 : 4.1 : Annual 17.72
1 1
1 1 " . 2 Jud
: ' (update dUnra:rlvnSy)
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Calendar (Week)

Date Country Event Period Surv(M) Prior
9-Jan CH New Yuan Loans CNY Dec 1377.00b 1090.0b
11-Jan usS CPI YoY Dec 3.3% 3.1%

usS CPI ExFood and Energy YoY Dec 3.9% 4.0%
us Initial Jobless Claims Jan-06 - 202k
12-Jan CH CPI YoY Dec -0.4% -0.5%
CH PPl YoY Dec -2.6% -3.0%
us PPI Final Demand YoY Dec 1.3% 0.9%
us PPl Ex Food and Energy YoY Dec 2.0% 2.0%
CH Exports YoY CNY Dec -- 1.7%
CH Exports YoY Dec 1.7% 0.5%
13-Jan T™W Taiwan’s 2024 Election
16-Jan us Empire Manufacturing Jan -170.0% -1450.0%
17-Jan CH GDP YoY 4Q 5.4% 2.9%
CH Industrial Production YoY Dec 6.6% 6.6%
CH Retail Sales YoY Dec 7.5% 10.1%
EC CPI YoY Dec F - -
us Retail Sales Advance MoM Dec 0.3% 0.3%
us Manufacturing (SIC) Production Dec - 0.3%
18-Jan usS Building Permits MoM Dec -0.2% -2.5%
us Housing Starts MoM Dec -8.3% 14.8%
us Initial Jobless Claims Jan-13 - --
TH Car Sales Dec - 61,621.0
19-Jan us U. of Mich. Sentiment Jan P -- 6970.0%
us Existing Home Sales MoM Dec 0.1% 0.8%
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Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WTD % Chg. % chg %chg % chg % chg update
World The Global Dow 43425 347.8 e 0.4 35 5.8 136 05-Jan-24 Bonds Yield (%) US:2-YearBond 4.4 0.5) -95 -0.09 341 87.7 -1.7 05-Jan-24
:5-Y B 4. ¢ =11 67 41 g 24 - -24
The Global Dow Euro 37245 2204 63 02 25 72 110  05-Jan-24 (Governmeny) g ity 0 09 i 629 05-Jan
US:10-Year Bond 4.0 0.5) -11.5 117 4.3 73.0 8.8 05-Jan-24
DJ Global 541.7 40.5 8.1 0.2 25 0.1 15.3 05-Jan-24
US:30-YearBond 4.2 0.6) -11.8 1.20 43 7.7 10.8 05-Jan-24
Bloomberg World Index 401.5 25.0 6.6 0.0 241 26.3 9.5 05-Jan-24
THAILAND:2-Year Bond 24 0.2) -8.3 0.26 05-Jan-24
W3CEopd 3420 8 « 42304 g2 02 24 22 W8+ +PPide2d THAILAND: 5-Year Bond 25 (04 4181 0.09 05-Jan-24
MSCIEmergin Market 1,002.1 53.8 5.7 -0.2 238 -12.2 14 05-Jan-24 THAILAND: 10-Year Bond 28 05) 154 050 05-Jan-24
MSCIThailand 472.6 (2.8) | -06 -0.7 29 -11.0 -14.3 05-Jan-24 THAILAND: 30-Year Bond 36 ©03) 83 085 05-Jan-24
Americas Dow Jones 37,466.1 3404.8 10.0 0.1 34 8.0 114 05-Jan-24
NASDAQ 14,5241 10458 78 0.1 08 2.1 374 05-Jan-24 -
pivipd 46972 5 5 = y 5 o4 Other Bloomberg Commodity Index 98.6 6.6) 0.3 038 -20.7 -8.8 05-Jan-24
FoPY 6972 3389 - 0. 8 & oa Uoan- Crude Oil - WTI (spot month) 738 6.7) 22 2. 264 02  05-Jan-24
Europe Stoxx Europe 600 476 .4 321 7.2 -0.3 0.9 45 7.2 05-Jan-24 Crude Oil - Brent 788 6.1) 15 20 -270 0.1 05-Jan-24
Euro Zone Euro Stoxx 50 4,463.5 288.8 6.9 -0.2 -13 14.4 111 05-Jan-24 Coal Newcatle (USD/Ton) 130.5 1.1) 1.0 -34 1.8 -50.2 05-Jan-24
France CAC 40 74207 3732 5.3 -04 -1.4 11.4 8.2 05-Jan-24 Baltic DryIndex 2,086.0 701.0 -0.2 -16.0 -11.5 84.6 04-Jan-24
German DAX 16,5942 1405.0 9.2 -0.1 -1.0 15.1 136 05-Jan-24 Rubber (TOCOM) Yen/Kg. 2419 (11.6) -1.0 12 -5.9 14.0 05-Jan-24
UK FTSE100 7,689.6 2719 37 -04 1.8 23 -0.1 05-Jan-24 Sugar Futures (USD /Ib.) 211 6.7) 01 -15.4 18.0 195 05-Jan-24
- — - — Copper (LME) USD/Ton 83610 2653 -0.1 13 -19.4 -00  05-Jan-24
Asia-Pacific MSCIAC Asia Pacific Index 166.0 9.3 59 0.1 3.0 -8.0 45 05-Jan-24 i
Thailand SETInd 14280 8.2 o6 05 . e oL &8 o ChinaHot Rolled Steel 4,089.0 203.0 -05 25 -22.4 -0.8
afan ndex S ’ ’ e - o bd 3" GOLD (spot) 20455 528 0.1 13 56 116  05-Jan-24
China Shanghai SEComposit 29292 (101.6) -34 -09 -14 -99 -7.2 05-Jan-24 Soybean Meal Futures 3686 735) 33 5.0 212 246  05-Jan-24
China Shenzhen CSI300 33291 (255.0) 71 05 -2.1 -212 -16.4  05-Jan-24 Crude Paim Oil 26900 ® 580 02 15 B3 96  05-Jan-24
HongKong Hang Seng 16,535.3 (1128.8) -6.4 -0.7 1.2 -24.8 -21.2 05-Jan-24 Corn 460.8 (16.5) 12 1.7 -38.5 294 05-Jan-24
Philippines Philippines Stock Exchange 6,629.6 640.4 10.7 04 6.3 -8.0 -0.6 05-Jan-24
Indonesia Jakarta SE Composite 7,350.6 561.8 8.3 -0.1 2.7 3.9 10.0 05-Jan-24 Bitcoin 439705 93495 02 06 39 1604  05-Jan—24
Japan Nikkei 33,3774 14275 45 0.3 33 20.0 285 05-Jan-24 Ethereum 29479 486 06 06 319 78.6 05-Jan-24
Singapore Straits Times 3,184.3 40.6 13 0.3 2.4 -6.6 -2.8 05-Jan-24 ARKW Investments 710 129 00 12 186 89.0 05-Jan-24
South Korea Korea Stock Exchange 2,578.1 209.7 8.9 -0.3 2.4 -6.5 126 05-Jan-24 Global x Auto & Electric ETF 236 13 58 03 27 144 168 05-Jan-24
Vietnam Vietnam Ho ChiMinh 1,154.7 779 72 03 2.7 -22.6 9.8 05-Jan-24 BABA (Hong kong ; HKD/share) 717 (11.2) 135 32 21 -36.1 295 05-Jan-24
Taiwan TaiwanWeighted 17,519.1 1011.5 6.1 -0.2 0.8 -1.0 21.9 05-Jan-24
Currency USD Index Spot Rate 102.4 (2.6) i -2.5 -0.0 -16 4.2 -25 05-Jan-24
USD-EUR 1.1 0.0 2.0 -0.0 14 -11 4.0 05-Jan-24
USD-GBP 1.3 0.0 27 0.3 1.0 -3.2 6.8 05-Jan-24
YEN-USD 1446 4.8) -3.2 0.0 1.7 18.8 -78 05-Jan-24
CNY-USD 71 0.1) -1.8 0.2 0.0 127 -3.7 05-Jan-24
THB-USD 34.7 (0.9) -2.5 -0.5 1.5 4.2 -1.9 05-Jan-24
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Ranking : saAJasundasuinngniunnazgovioan DAOL SEC

]
v ool

— o o o & o o v o o o o
riunetdasuudasinnngalusau 1 u 53an-24 Wunadaundavunnngalusau 3 ju 5-3an-24 Wunsadlaundavunningalusau 5 fu 53an-24
Hanu ntla % wasuwlas Usnadauna fdavu simile % wasuwdas  Wsunadane Havu nanila % wasuwlas Usnadama daviu nnta % wWaouulas  Uhnadane davu nila % wlasuwlas Whnadang davu nmta % wdouulas  dhinadamna
a8 5 u \a8n 5 Su e 5 Yu 108n 5 Yu \adu 5 Yu adn 5 Yu
PROS 1.01 31.2 0.1  JCKH 0.03 (25.0) 0.1 PROS 1.01 38.4 0.1 JCKH 0.03 (25.0) 0.1 NEWS 0.02 100.0 1.0 NATION 0.04 (33.3) 1.6
PPPM 0.06 20.0 01 NATION 0.04 (20.0) 16 GSC 1.72 34.4 0.1 #N/A - #N/A #N/A - MICRO 2.92 37.7 27 TWZ 0.04 (20.0) 1.2
GsC 1.72 18.7 01 TH 13 ©.1) 425 MICRO 2.92 327 2.7 #NJA - #N/A #N/A & GSC 1.72 37.6 01 CG 0.11 (8.3) 2.0
NUSA 0.38 15.2 34 dG 0.11 8.3) 2.0 SANKO 1.77 27.4 66.8  KEX 5.55 (13.9) 210.8 PROS 1.01 36.5 01 BCP 40 (8.0) 315.8
TH &2 3 8 Soee s 7.9) 59 BEAUTY 0.58 20.9 51.0  ZIGA 3 (11.2) 213.9 TGE 3.76 353 120.6  DELTA 84.25 (7.6) 1,769.4
TPOLY 4+ 111 b ANA - #NA A - NUSA 0.38 18.8 34 XPG 1.25 (10.7) 85.4 NUSA 0.38 31.0 3.4  AMATA 25.25 (6.5) 187.8
cHIC o2 108 03 ENA - ENA #N/A B AF 0.93 17.8 0.0 G 0.11 (8.3) 2.0 SANKO 1.77 28.3 66.8 XPG 1.25 (6.0) 85.4
olp ad Y #o® YA 017 (5.5) L4 GIs 0.24 14.3 1.2 KCE 51.5 (8.0) 572.8 ONEE 4.56 28.1 9.3  SIWD 14.3 (5.9) 69.7
: : g : ‘ ‘ DCON 0.48 14.3 1.6  DELTA 84.25 (7.7) 1,769.4 BEAUTY 0.58 26.1 51.0  PLANET 0.8 (5.8) 05
DCON 4 A 1.6 HEN 2.1 4 20.7
SEO 862 Z h og WA\fE 018 Eg 2; 12 . AWC 4.14 13.8 560.3  AAI 4.34 (7.2) 234.0 TPOLY 07 25.0 04  IKN 0.49 (5.7) 4.9
. o e P> S THREL 258 o o1 TPOLY 07 13.0 0.4 MTW 2.04 (7.2) 8.9 EMC 0.1 25.0 0.1 DOHOME 11.8 (5.6) 157.9
o .9 s oo e (4' ) S3a DIF 8.85 12.8 954  HANA 51 (7.2) 573.5 AF 0.93 20.8 0.0 KCE 51.5 (5.0) 572.8
S % : %> 3 (4.8) 34.0 LIT 1.15 12.8 0.4  SIWD 14.3 (7.1) 69.7 ALPHAX 0.64 20.8 541  BBIK 88 (4.8) 34.3
K 131 %4 0.2¢ MENA 2.42 (4.7) 28.8 KIss 5 126 286 TC 3.12 7.1) 0.0 M 1.38 19.0 32 ASN 1.82 (4.7) 0.1
UBA 1.12 . DGR STWD 143 (4.6) 69.7 CHIC 0.72 12.5 03 STOWER  0.14 (6.6) 0.4 A 0.19 18.8 28 MTW 2.04 (4.7) 8.9
NV 1.63 7.3 0.8  MALEE 10.3 (4.6) 61.2
- < o = > 41 o d- s
Wunnedasundasinnigalusay 1 whau 5-3an24 viunmeauldaundavinaigalusay 3 dau 50224
daviu nendla % wasuwlas dhnadans dariu nndla % wasuwlas  UBnadana davju mndla % wasuwlas Usinadame daiu nmila % wlaualas  WBnadang
1dn 5 fu 128 5 fu 18 5 Yu 108s 5 Ju
NEWS 0.02 100.0 1.0 NATION 0.04 (42.8) 1.6 JTS 89.5 206.0 413.8 NCL 0.89 (58.0) 0.9
TGE 3.76 92.9 120.6 TWZ 0.04 (20.0) 1.2 TGE 3.76 101.1 120.6  NATION 0.04 (55.5) 1.6
24CS 1.5 64.9 433 sDC 0.04 (20.0) 0.9 SMD 7.2 549 3.5 o KN 0.49 (53.7) 4.9
TS 89.5 55.0 413.8  STOWER  0.14 (17.6) 0.4 BROOK 0.59 i P 0.61 (46.0) 5.2
AMR 181 472 333 TRe 033 (17.5) 16 MALEE 10.3 44.1 61.2 IMT 28.25 (42.3) 334.1
MICRO 202 46.8 5w otz (17.2) 16 SMART 1.16 43.2 179  CG 0.11 (42.1) 2.0
SMD 25 452 35 THG e 147y 312 ASAP 3.14 42.8 1.8 TKC 15.7 (40.7) 34.9
) ' ' ' ' 1.72 7 1 M : 36.0 .
SANKO 1.77 42.8 66.8 NWR 0.38 (13.6) 3.7 S:EKO L7y zg 3 62 ’ gvo oosg 535 8; g:
KEX 5.55 40.2 210.2 D 2.97 (13.4) 17.4 WENA 242 378 Lo 294 (35.2) L4
K 1.31 36.5 02 MTW .04 (12.8) 8.9 71GA 3 352 Yoo 0.04 (33.3) 09
MONO 1.13 34.5 332  CMO 0.86 (11.3) 0.3 PTC 23 345 26 NV 163 (32.0) 0.8
PTC 2.3 32.2 2.6  BANPU 6.7 (10.1) 368.1 ALL 0.04 333 ~ sMT 372 (31.7) 8.2
CHO 0.43 31.7 42  GLOCON 0.39 (9.3) 1.7 CCET 2.06 32.0 219 1G 115 (30.7) 15
GSC 1.72 31.3 0.1 NCL 0.89 (0.1 0.9 DTCENT 1.73 311 39.1  TPOLY 0.7 (28.5) 0.4
ASAP 3.14 30.9 11.8  SCGP 35.25 (9.0) 352.7
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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
7,644,145
9,000,000 - - 5,100,000 [
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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(45,810.00)

(4,417.00)
(15,274.00)
(58,429.00)

2,415.00

(15,745.00)
(11,653.00)
(31,851.00)

15-11-23
22-11-23
29-11-23
06-12-23
13-12-23
20-12-23
27-12-23
03-01-24

7,779,099.0
7,774,682.0
7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

TRILLION USD

World Market Cap. (Trillion USD)

140 25% 129
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23% - — e

100 81 87 19% 18% N
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60 \ / AN
40 -2%
20

-14%

World Market Cap. Growth
30-Dec-16 66,383,155
29-Dec-17 81,434,892 23%
31-Dec-18 69,647,068 -14%
31-Dec-19 86,990,167 25%
31-Dec-20 103,229,711 19%
31-Dec-21 121,522,850 18%
30-Dec-22 97,867,296 -19%
29-Dec-23 111,605,590 14%
5-Jan-24 109,440,512 -2%
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P/E parnAudnnnye)

DAOL SEC

Requesting D D 1na (SET)
. Requesting D 1na (SET50)

. Requesting D dulailidia

. Requesting D qu (A-Shares)
.Requesting D 4u (Composite)

. Requesting D &35+ (Dow Jones)
. Requesting D &wis4 (S&P-500)
. Requesting D @viv54 (Nasdaq)

- Requesting D i1l (Nikkei)

. Requesting D #1351 (300 u31n)

. Requesting D #1151 (50 u51n)

. Requesting D #1351/ (600 131n)

. Requesting D aaaviuian (MSCI)

Market P/E (current & Forward) At 06-Jan-24
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Ma Forward ('23) E Forward ('24) D|V|dgnd . Curr.ent LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,487.61 15.41 E 14.93 . 12.56 4.44 6.49 05-Jan-24 . Requesting D yiaida
PSE - PHILIPPINE SE IDX PH 6,629.64 12.82 = 12.42 E 10.49 2.55 7.80 05-Jan-24 . Requesting D fla1lilua
Straits Times Index STI Si 3,184.30 11.15 ; 10.28 = 10.02 5.24 8.97 05-Jan-24 Requesting D f9d11l5
KOSPI INDEX SK 2,578.08 17.96 = 15.71 § 8.20 1.54 5.57 05-Jan-24 . Requesting D .nuia s
TAWANTAIEXINDEX ~ TA 1751914 | 2143 = 18.81 = 13.23 3.33 4.67  05-Jan-24  Requesting D ‘l¢iviiu
ggcxggug_azmaazm;:;:_::fﬁ;;.:;m_;&g?;eé —EE mon wml o b o -
. THAISETSONDEX _  © ~TH | 8748 2101 : 1781 : 1360 286 476  05Jan24
~ S&P BSE SENSEX INDEX IN 72,026.15 25.14 . 24.13 ; 20.22 127 398  05-Jan-24 Requesting D suida
JAKARTA COMPOSITE INDEX ID 7,350.62 17.59 E 15.67 = 1.86 3.35 5.68 05-Jan-24
HO CHI MINH STOCK INDEX VN 1,154.68 15.36 = 12.49 E 8.63 1.78 6.51 05-Jan-24 Requesting D 13aa 113
SHANGHAI SE A SHARE INDX CH 3,071.16 13.48 1 11.11 = 8.70 2.89 7.42 05-Jan-24
SHANGHAI SE COMPOSITE CH 2,929.18 13.47 11.11 8.68 2.89 7.42 05-Jan-24
HANG SENG INDEX HK 16,535.33 8.67 = 8.47 = 7.16 4.18 11.53 05-Jan-24 . Requesting D gavny
DOW JONES INDUS. AVG us 37,466.11 22.03 E 22.07 = 16.00 1.96 4.54 06-Jan-24
S&P 500 INDEX us 4,697.24 2259 1 21.80 E 17.58 151 4.43 06-Jan-24
NASDAQ COMPOSITE us 14,524.07 38.13 & 36.37 = 22.03 0.80 2.62 06-Jan-24
CAC 40 INDEX FR 7,420.69 12.99 . 12.77 11.39 3.03 7.70 06-Jan-24 . Requesting D ¢l5auea
DAX INDEX GE 16,594.21 14.48 E 12.18 = 10.21 3.20 6.91 06-Jan-24 Requesting D tzia537u
NIKKE! 225 JN 33,377.42 27.48 = 24.34 E 17.30 1.81 3.64 05-Jan-24
FTSEUROFIRST 300 INDEX EC 1,882.39 13.25 ; 1341 * 11.70 3.34 7.55 05-Jan-24
Euro Stoxx 50 Pr EC 4,463.51 12.81 = 12.63 ; 11.13 3.19 7.80 05-Jan-24
STXE 600 (EUR) Pr EC 476.38 13.66 13.59 = 11.70 3.29 7.32 05-Jan-24
MSCI WORLD MULT 3,120.55 19.88 = 18.89 = 15.72 1.99 5.03 06-Jan-24
I’ '}

*

4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Source : Bloomberg
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EPS nannArudntye) DAOL SEC

06-Jan-24 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl

Current = FWDPE = FWDPE

Makleet S &S EPS Earnings Yield E(Current Year) E (Next Year)

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

ULALGe 89.6 66.2 106.3 110.5 111.6 118.5 pTees 14.9 13.3
AR UTud 474.3 292.6 343.1 500.3 578.5 631.8 7.8 124 : 11.5
oA 1ls 228.8 154.4 181.3 292.9 310.0 317.8 9.0 = 10.5 10.3
LAUATE 135.4 110.3 244.9 476.8 261.9 314.4 5.6 15.7 : 10.3
e 620.0 668.8 1,219.0 854.3 1,107.6 1,324.6 T AR 18.8 = 15.8

na (SET) o IBO 257 744 BLBL 101,91 ... 11480 B3I 16,70 F 14,8
Ine (SET50) 54.4 33.7 49.5 46.3 57.0 63.9 4.8 i ¢ 17.5 ¢ = 15.4
auLde 1,697.2 1,776.1 1,936.7 2,804.9 3,069.7 3,561.4 4.0 24.1 - 20.6
aulafiide 303.1 187.5 244.0 389.3 4,164.2 3,954.0 57 . 15.7 14.1
aauIu 60.4 53.0 80.5 78.3 109.3 133.8 6.5 12.5 : 9.9
Ju (A-Shares) 220.1 204.6 258.4 229.7 311.5 352.9 7.4 . 11.1 9.7
Au (Composite) 213.0 193.4 231.8 219.2 297.5 337.3 7.4 11.1 = 9.7
dadny 2,416.7 2,156.4 2,076.1 1,883.1 2,122.4 2,310.2 11.5 1 8.4 7.7
a1ys4 (Dow Jones) 1,508.9 1,292.7 1,809.0 1,792.7 2,103.5 2,341.6 4.5 21.4 = 18.2
a1d54 (S&P-500) 163.2 142.7 199.0 217.6 237.9 267.2 4.4 21.3 19.3
a1ds4 (Nasdaq) 316.2 307.1 434.8 404.6 545.4 659.4 2.6 8523 ¢ 2 29.0
AL 360.6 229.3 410.2 605.1 607.6 651.7 7.7 . 12.8 12.6
Leasiu 841.1 667.8 1,068.6 1,337.3 1,465.9 1,625.0 6.9 dooh oo 11.4
elilu (Nikkei) 1,254.4 757.4 1,773.8 1,224.7 1,720.6 1,929.1 3.6 . 23.9 19.1
g5 (300 v3En) 104.9 77.8 110.0 153.3 148.2 160.9 7.5 12:9 + .1 13.0
g5l (50 v3En) 237.7 173.6 246.6 359.7 369.1 400.9 7.8 : 12.6 12.3
151 (600 v3En) 25.6 18.7 27.1 37.6 37.3 40.7 7.3 13.1 = 13.0
aalnviulan (MSCI) 127.8 104.6 152.4 166.6 179.0 198.4 50 = 18.3 .+ 17.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannruaAny DAOL SEC
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06-Jan-24 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) : 2024(f)
unalge -26.1% 60.6% 40% = 1.0% = 6.1%
Aaytug -38.3% 17.3% 458% 15.6% = 9.2%
RoAuls -32.5% 17.4% 61.6% = 5.9% - 2.5%
i md e -18.5% 122.0% 94.7%  : -45.1% = 20.1%
Leuu 7.9% 82.3% -29.9% = 29.6% : 19.6%
e (SET) -67.4% 189.2% 10.0%; = 245%; = 12.5%:
lna (SET50) -38.1% 47.0% -6.6%] 23.3% 12.1%:
SuLdie 4.6% 9.0% 448% - 9.4% 16.0%
sulafiide -38.1% 30.1% 59.5% - 969.5% * -5.0%
VIEa U -12.4% 52.1% 2.7% 395% = 22.4%
3u (A-Shares) -7.1% 26.3% -11.1% ok 35.6% = 13.3%
3u (Composite) -9.2% 19.9% -5.5% 35.7% = 13.4%
dagng -10.8% -3.7% 9.3% 12.7% = 8.9%
&ri54 (Dow Jones) -14.3% 39.9% -0.9% 17.3% . 11.3%
auss+ (S&P-500) -12.5% 39.4% 94% = 9.3% = 12.3%
&nis4 (Nasdaq) -2.9% 41.6% -7.0% - 34.8% = 20.9%
HEoLAR -36.4% 78.8% 475% 0.4% : 7.2%
LEIasauU -20.6% 60.0% 25.1% : 9.6% = 10.9%
ditlu (Nikkei) -39.6% 134.2% -31.0% = 405% - 12.1%
glsal (300 U5¥W) -25.8% 41.3% 39.4% 3.4% = 8.6%
filsal (50 ws¥n) -27.0% 42.0% 459% = 2.6% = 8.6%
glsal (600 U5¥W) -27.2% 45.2% 38.9% -0.8% = 9.0%
aaavulan (MSCI) -18.2% 45.8% 9.3% 3 75% : 10.8%

*
‘assssEmmmnnnt

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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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 -1.7% 7.1% -1.9%| 10.5% -2.0%| 710.0% -1.7%| 38% 1.3%| 97% -3.3%| 8.4%
1 month 3.0%| 8.2% 2.7%| 11.5% 2.3%| 124% 2.7%| 10.1% 3.8%| 9.7% 2.4%| 136%
3 month 10.9%| 710.2% 8.7%| 135% 6.8%| 148% 10.4%| 11.9% -0.9% 13.1% 9.9%| 15.7%
6 month 5.0%| 10.3% 1.1%| 133% -0.8%| 7146% 6.1%| 171.6% -4.3%| 11.8% 5.4%| 15.7%
9 month 11.7%| 10.1% 3.9%| 124% -0.0%| 735% 15.7%| 11.7% -8.2%| 11.7% 20.4%| 15.7%
12 month 18.9%| 70.8% 5.8%| 13.0% 1.3%| 714.3% 23.7%| 13.1% -11.8%| 11.8% 39.9% 17.4%
Month to date -1.7% 7.1% -1.9%| 105% -2.0%| 10.0% -1.7% 3.8% 1.3% 9.7% -3.3% 8.4%
Quarter to date -1.7% 7.1% -1.9%| 710.5% -2.0%| 710.0% -1.7%| 38% 1.3%| 97% -3.3%| 8.4%
Year to date -1.7% 7.1% -1.9%| 10.5% -2.0%| 10.0% -1.7% 3.8% 1.3% 9.7% -3.3% 8.4%
2U -1.2%| 15.7% -7.3%| 16.9% -8.8%| 18.5% 0.5%| 195% -4.6% 11.4% -2.8%| 25.8%
3U 5.3%| 142% -6.0%| 716.3% 1.7%| 17.7% 9.9%| 17.6% 21%| 11.6% 5.4%| 23.5%
41U 7.7%| 18.4% -0.4%| 18.4% -0.4%| 19.1% 11.5%| 231% 0.83%| 18.2% 18.5%| 27.1%
5U 11.1%| 17.1% 3.83%| 17.2% 3.6%| 17.9% 15.1%| 21.4% 1.1%| 16.8% 17.6%| 25.2%
10U 7.8%| 14.3% 2.7%| 15.7% 3.9%| 15.9% 11.9%| 717.8% 4.8%| 146% 14.5%| 21.1%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 6-Jan-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
8-Dec-23 Worst Base Best 1400
+0 SD +0.25 SD +0.5 SD
Net Profit Net Profit Growth EPS 17.24 17.90 18.56 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 15.70
Year 2022 1,001,815 -1.4% 84.0 16.66
Year 2023 982,578 -1.9% 80.1 1400-1430 17.47
SET Target for Year 2023 : Average P/E at 17.17 times ;1.SD = 2.68 times ; Share Outstanding = 12,264 Mil. Shares
Year 2024
Best 1,129,599 15% 91.9 1645
Base 1,093,244 11.3% 88.9 1533 1592 1651 15.7
Worst 1,040,184 6% 84.6 1515

SET Target for Year 2024 : Average P/E = 17.24 ;1 SD = 2.65 times ; P/E= 17.9 (+0.25SD) ; Share = 12,294 Mil. Shares

Year 2025 1,210,002 10.7% 98.4 1697 14.2
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.7% (Bloomberg Survey ; 8 Dec 23) ; P/E=17.24x (Avg.)

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

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




SET : Net Profit & EPS & Target

DAOL ¢

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 28-Nov-23 28-Nov-23 04-Sep-23 Net Profit EPS % chg.  Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 28-Nov-23 (YoY) 1-Dec-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
4-Sep-23 04-Sep-23 1-Sep-23
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 453,584 41.8 36.8 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.3 101.9% 20% 11,400 5.2% 11,400 1,016,531 89.2 73.6 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 94.0 26.5% -11% 11,920 4.6% 11,920 1,001,815 84.0 89.7 11,920
'23(f) DAOL 982,578 -1.9%| 1400-1430 17.8 80.1 -4.7% 86.3 -8.2% -7% 12,264 2.9% 12,262 1,003,851 81.9 -2.1% 89.2 -3.3% 12,261
'24(f) DAOL 1,093,244 11.3% 1592 17.9 88.9 11.0% 99.2 15.0% -10% 12,294 0.2% 12,265 1,124,848 91.7 -3.0% 103.1 -3.8% 12,261

Last Update : 28-Nov-23

Strategy Research
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DAOL SEC

Oretro Chemical Price (USS$/ton)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Bloomberg Commodity Index

AAIT 1A Ta N

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Shipping Index and Stock Performance 5-Jan-24
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)

5-Jan-24 2,086.00 0.0% 2,086.00 0.0% 1,760.80 0.9% 514.00 0.0% 6.85 -0.7% 8.70 -3.9% 27.50 0.9%
4-Jan-24 2,086.00 -0.2% 2,086.00 -0.2% 1,745.21 7.7% 514.00 0.0% 6.90 -0.7% 9.05 3.4% 27.25 7.9%
3-Jan-24 2,091.00 -0.1% 2,091.00 -0.1% 1,619.76 0.0% 514.00 0.0% 6.95 -2.1% 8.75 -1.1% 25.25 0.0%
2-Jan-24 2,093.00 0.0% 2,093.00 0.0% 1,619.76 -0.5% 514.00 0.0% 7.10 10.9% 8.85 2.3% 25.25 4.3%
28-Dec-23 2,094.00 0.0% 2,094.00 0.0% 1,627.90 -3.4% 514.00 0.0% 6.40 5.8% 8.65 3.6% 24.20 -1.2%
27-Dec-23 2,094.00 0.0% 2,094.00 0.0% 1,685.83 4.2% 514.00 0.0% 6.05 3.4% 8.35 1.2% 24.50 4.7%
26-Dec-23 2,094.00 0.0% 2,094.00 0.0% 1,617.14 1.2% 514.00 0.0% 5.85 -0.8% 8.25 -1.2% 23.40 -0.4%
25-Dec-23 2,094.00 0.0% 2,094.00 0.0% 1,597.96 -6.5% 514.00 0.0% 5.90 -2.5% 8.35 -1.8% 23.50 -3.7%
22-Dec-23 2,094.00 0.3% 2,094.00 0.3% 1,709.25 3.3% 514.00 0.0% 6.05 1.7% 8.50 1.2% 24.40 8.0%
21-Dec-23 2,087.00 -2.9% 2,087.00 -2.9% 1,655.26 2.5% 514.00 -0.2% 5.95 0.0% 8.40 -1.8% 22.60 0.4%
20-Dec-23 2,150.00 2,150.00 1,615.20 515.00 5.95 8.55 22.50

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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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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