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" WosSMRUAULISIUNRU ASIAN, SIRI, BANPU, KCE 99n91Nwosh llazUnu GLOBAL
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" HuluwosmuUs:=nounoy GLOBAL(15%), BANPU(15%), AAV(15%), PTTEP(10%)

B Judn 45%

Stock Picks (16 - 20 Jan 2023)
Price (Bt) Weekly Target DAOL Fundamental
Stock Weight
13 Jan 23 Price (Bt) m Target (Bt)

Cash 45%
GLOBAL 15% 20.80 22.00 BUY 26.00 Us=iDurinls 4Q22E IRUTATFAY YoY lla: QoQ HUUSDE SSSG aWNAINHIARWUED, Sndou House Brand IMUTUALLASIU (ANA 4Q22 VIUTULNT 26%)
BANPU 15% 12.50 13.00 BUY 17.50 sARuUSUgNUadinlsunuosa:au AmRs1AAIURUTTonaUSURVUSelUAU Commodity Sus RISUWUAIMUSIANGNTU
AAV 15% 3.02 316  BUY 3.70 unniediReo Tne-3uluriyu, uanifs annenibese ananeg 32.81 uN/noaans -14% TuaIndulFou m.A. '22 fu nnn. UsuidhinnediReol 23 A 25 &1usie
PTTEP 10% 167.50 172.50 HOLD 190.00 st (Brent) Euintio $80/unisa ARSINMAUAANAU Tuiiou n.w.-0.A. '23 AMANGU OPEC+ UlonmadSuanminainiswan

| Portiolio | to0% | | [ | |
(ser | | esia] | | |
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' 1,000
® DAOL Us:=1uunnlsansu 2022-2023 i 3.78 Wu au. lla: 3.95 0 .

2016 2017 2018 2019 2020 2021 2022 2023

WU au. +8.5%YoY, +4.3%YoY niuainu

W Net Profit ——Growth source : DAOL
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Calendar (Week)

Date Country Event Period Surv(M) Prior
17-Jan CH Retail Sales YoY Dec -8.6% -5.9%
CH GDP YoY 4Q 1.7% 3.9%
us Empire Manufacturing Jan -836.0% -1120.0%
18-Jan EC CPI YoY DecF 9.3% 9.2%
usS Retail Sales Advance MoM Dec -0.9% -0.6%
us PPI Final Demand YoY Dec 6.8% 7.4%
us PPl Ex Food and Energy YoY Dec 5.4% 6.2%
us Manufacturing (SIC) Production Dec -0.2% -0.6%
JN BOJ Policy Balance Rate Jan-23 - -0.1%
19-Jan JN Exports YoY Dec 11.1% 20.0%
us Building Permits MoM Dec 1.1% -11.2%
us Housing Starts MoM Dec -5.6% -0.5%
us Initial Jobless Claims Jan-23 -- 205k
20-Jan CH 1-Year Loan Prime Rate Jan-23 3.6% 3.7%
usS Existing Home Sales MoM Dec -3.0% -1.7%
23-Jan EC Consumer Confidence Jan P - 22.2
24-Jan TH Customs Exports YoY Dec -- -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 -- 1.3%
26-Jan us GDP Annualized QoQ 4QA 3.0% 3.2%
us Advance Goods Trade Balance Dec -$86.67b -$83.3b
us Initial Jobless Claims Jan-23 -- --
us New Home Sales MoM Dec - 5.8%
TH Mfg Production Index ISIC NSAYoY Dec - -5.6%
27-Jan us Pending Home Sales MoM Dec - -4.0%
us U. of Mich. Sentiment Jan F - --
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Jan 14, 2023 18:49:39
China Reports Almost 60,000 Covid=-Related Deaths in a Month

By Bloomberg News

C5l 300 Index, D15 (_CSI300)

e

G 14000.00

since early December, offering some clues on the cost of an abrupt and ill-prepared shift of its virus
policy,

A total of 59,938 deaths were reported at hospitals across the country between Dec, 8 and Jan. 12
linked to Covid-19, according to the National Health Commission on Saturday. Of these, 5,503 died from
respiratory failure and 54,435 died from other diseases but were infected with Covid.

China's Economy Is Expected to Rebound in 2023
Jan 13, 2023 16:35:34 After slowing to an estimated 3% last year

China PBOC Says It Will Avoid Flooding Economy With Stimulus Al b
(1)

Structural monetary tools for property under study: official
Beijing says it will be vigilant against inflation risks

By Bloomberg News

(Bloomberg) -- China will avoid unleashing massive monetary stimulus into the economy this year as 2004 2008 2012 2016 2020

it seeks to strike a balance between boosting growth, creating jobs and maintaining price stability, a
central bank deputy governor said Friday.

Bloomberg

“We will ensure overall social demand gets powerful support. Meanwhile, the magnitude will be
reasonable and appropriate and we will avoid flooding the economy with liquidity,” said Deputy
Governor Xuan Changneng at a press conference. He repeated the People’s Bank of China’s long-
standing stance that cash supply will stay “reasonably sufficient.”

The PBOC will guide banks to “appropriately handle the strength and pace of credit supply, properly
front-load support, and actively and closely coordinate with the fiscal policy and social policies,” Xuan

said. Strategy Research



China Tech’s Rally to Be Tested by a New Normal: Taking Stock DAOL SEC

China Tech’s Rally to Be Tested by a New Normal: Taking Stock
2023-01-15 23:50:16.817 GMT

(Bloomberg) -- Chinese tech stocks are suddenly back in Wall Street’s favor, but that doesn’t mean investors

and analysts expect the sector to regain its former glory any time soon — if ever.

SECTORS IN FOCUS

* Iron ore and steel shares may be active in trading as China’s top economic planner said it’s planning to tighten

supervision of iron ore pricing after the steelmaking ingredient’s surge in recent months.

* Shares of Korean hydrogen-related firms may trade actively as the United Arab Emirates plans to invest $30

billion in hydrogen projects in South Korea.

* Shares of Asian automakers are in focus after peers in the US and Europe tumbled Friday following Tesla’s

moves to cut prices.

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Shipping Index and Stock Performance 13-Jan-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

13-Jan-23 946.00 -3.1% 946.00 -3.1% 1,080.33 -0.2% 777.00 0.0% 8.30 0.6% 16.10 1.9% 31.50 -0.8%
12-Jan-23 976.00 -6.4% 976.00 -6.4% 1,083.02 -0.4% 777.00 0.0% 8.25 -1.2% 15.80 -1.3% 31.75 1.6%
11-Jan-23 1,043.00 -4.8% 1,043.00 -4.8% 1,087.18 1.1% 777.00 0.0% 8.35 -0.6% 16.00 -3.0% 31.25 -1.6%
10-Jan-23 1,096.00 -3.8% 1,096.00 -3.8% 1,074.96 2.0% 777.00 -0.8% 8.40 1.8% 16.50 0.6% 31.75 0.8%
9-Jan-23 1,139.00 0.8% 1,139.00 0.8% 1,053.91 0.0% 783.00 0.0% 8.25 3.1% 16.40 7.9% 31.50 3.3%
6-Jan-23 1,130.00 -1.4% 1,130.00 -1.4% 1,053.91 3.3% 783.00 0.0% 8.00 1.3% 15.20 0.0% 30.50 3.4%
5-Jan-23 1,146.00 -2.6% 1,146.00 -2.6% 1,020.57 -0.9% 783.00 0.0% 7.90 -0.6% 15.20 -1.9% 29.50 0.9%
4-Jan-23 1,176.00 -5.9% 1,176.00 -5.9% 1,029.67 -6.5% 783.00 0.0% 7.95 -1.9% 15.50 -2.5% 29.25 -4.1%
3-Jan-23 1,250.00 -17.5% 1,250.00 -17.5% 1,101.14 0.0% 783.00 0.0% 8.10 -1.2% 15.90 -1.2% 30.50 -0.8%
30-Dec-22 1,515.00 0.0% 1,515.00 0.0% 1,101.14 1.2% 783.00 0.0% 8.20 -0.6% 16.10 -1.8% 30.75 -0.8%
29-Dec-22 1,515.00 1,515.00 1,087.73 783.00 8.25 16.40 31.00

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)

1,550 1,120.00 17.00

1,450 1,100.00

1,350 1,080.00 16.0

1,250 1,060.00 16.00

1,150 1,040.00

1,050 1,020.00 15.50

950 1,000.00 15.00
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Gold - Bitcoin

Hir 67734.04

Last Price
M XBTUSD Curncy (R2) 19508.14
M XAU Curncy (L1) 1660.54

19508.14

83.07

2015 | 2016 | 2017 2018 ‘ _ 2020 | 2021 4 2022

Source: Bloomberg
CPI YOY Index (US CPI Urban Consumers YoY NSA) US Inflation -BTC Daily 03JAN2015-29SEP2022 Copyright@ 2023 Bloomberg Finance L.P. 15-Jan-2023 15:43:00

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

M Brent crude futures (R1) 85.28 M Hedge fund net-long positions on 1/10/23 (L1) 0.157M M PTT Exploration & Production PCL (R1) 167.50
[ Hi: 0,632M

]244eq e siepop s

]
T /

YO,
AN A

Low: 36704.00

2014 2015 2016 ‘ 2017 2019 2020
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-15JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 15-Jan-2023 15:38:27

DAOL SECURITIES (THAILAND) PUBLIC COMPANY D www.daol.coth  (F) daolth (@) daol.th
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A3 B Implied Policy Rate (3) | 7777777 TiTTToiirmis i s IR
[ Mumber of Hikes/Cuts Priced In
ot S SN L NN S S S S JN A 05
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 4565 83900 Singapore 65 6212 1000 Uu.s. 1 212 318 2000 Copyright 2023 Bloomberg Finance L.P.

SN 234706 ICT GMT+7:00 G958-6380-171 15-Jan—2023 15:37:¢
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Js:1dunalsmanm (10ouAU) 4Q-22 DAOL SEC

SET's Profit

Q4/22 (e)
Q3/22
Q2/22

225,099

224,284

247,214

Q1/22 257,019
Q4/21 265,019
Q3/21 208,722

Q2/21
Q1/21
Q4/20
Q3/20
Q2/20
Q1/20
Q4/19

272,330

265,204

154,465
125,472
110,333

222,019

100,000 200,000 200,000 400,000

unit: Million Baht source @ KTest, 3ET

(®) 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Preview JU 4Q22 Ngusu1A1S DAOL SEC

I\gt ‘:T:z';'t 4Q22E  4Q21 Yoy 3022  QoQ Ag;::ge Reason
BBL 7,460 6,318 18.1% 7,657 -2.6% 20-Jan-23 +YoY LW??%@W?@QH@@@\‘I Az NIM Lﬂ'ﬁu
-QoQ W31Z OPEX PANTUANNAANNA
KBANK 9773 9901  -1.3% 10574  -7.6%  20-Jan-23  -YoY szdnsesdingesireaigs
-QoQ 312 OPEX MANIUAINGANIA o
KKP 2,005 2,023 -0.9% 2,083 -3.8%  20-Jan-23  -YoY mezzﬁ’q?m%ﬁwmm‘“@;‘tﬁu@qmm’mwumﬁpﬁtﬂﬁu
-QoQ Wiz laAnsssNlananasm Ny A N1s e una1nvy
KTB 8,024 4,944  62.3% 8,450 -5.0%  20-Jan-23  +YoY INTzd17aeanad Laz NIM sy
-QoQ 31z OPEX f]Lﬁﬁummmm@
LHFG 323 -373 n.m. 489  -33.9%  20-Jan-23  +YoY W9z 4Q21 AedNIagie 1.5 Wilaw. (Un@lmsunaaz 500-600 aul.)
-QoQ WWINZAIANUENNINFITEALAN -
SCB 9,074 7,879  152% 10,309 -12.0%  20-Jan-23  +YoY iN91xA1904ANaY AT NIM inTu
-QoQ W31L OPEX PLANTUANNOANNA
TISCO 1753 1,791 -24% 1771 -1.0%  16-Jan-23  -YoY i3zl performance fee A114914 400 AL, idlaulu 4Q21
-QoQ 31z58 lAANEITNHENARAIANNLAAIN13TR e TURa AL
TTB 3,303 2,799 18.0% 3,715 -11.1% 20-dan-23 +YoY el Intelquatign cost a9

-Qo0Q 312 OPEX MANIUAINYANIA
Total 41,715 35,281 18.2% 45,048 -7.4%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-21

6,923
10,627
5,578
6,505
10,088
2,782
1,764
1,463
341
560

45,729

Net Income

(Quarter)

20Q-21

6,357
8,894
6,011
14,543
8,815
2,534
1,666
1,354
613
478

50,174

Net Income

(Quarter)

30Q-21

6,909
8,631
5,055
6,362
8,818
2,359
1,560
1,478

753

719

41,171

Net Income

(Quarter)

4Q-21

6,318
9,901
4,944
6,385
7,879
2,799
1,795
2,023
732
-373

42,044

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

(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

(Quarter)

3Q-22

7,657
10,574
8,450
8,070
17,228
3,715
B
2,083
696
489

59,547

Lastest Period

Last Actual

2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3
2022:Q3

BEst Net
Income

Consensus
7,902
11,093
7,703
7,905
10,633
3,115
1,769
1,912

52,03

DAOL SEC

BEst Net
Income

2Q-22(f)

Estimate next Q Forecast Period

8,788
9,325
8,213
8,207
10,039
3,416
1,907
1,989

12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4
12/22 Q4

S langifiananisal
1 yoy
: QoQ

Strategy Research

14-Jan-23

AR

QoQ

15%
-12%
-3%
2%
-42%
-8%
8%
-5%




guanN< Kav ASU.Wa1StUNUUS:UNU ‘67 DAOL SEC

AUN : UNENY "yuan' KauAsu.oudRIUCU 67

NIKUANISWRISTUNIUUS:UNNU U 2567 https://www.thansettakij.com/politics/551012

HUDEUNIUM ) ﬂﬂUIUOﬂn’]ﬂ’WO\]UUS:U'Im la:auunlkdtiniuus:=unnutinus:uu e-Budgeting neludui 27
UNS1AU 2566

d10nguds=untu 9=WeIstuNa=InnIs19a-13unIuls-uUInU S=H9IAUR 30 unS'mu 7 JunAU 2566

ASU.IKUBOUSI9azI2unIUUSUINU wsauuuonwdsuds\ﬂuounw4 JulnuU 2566 :

drunuuds:=uncu 2:WarsrurUSudsisaziden laziaualrnsu.irusaunisusudsidnasy Tudun 28 HuiAu
2566

dqunvuds:uanu 2:-IUIUASUWIADTUARIKU S:rI19aUN 29 JUAU — 12 118U 2566
IE{UOHSU.IRUBOUTufiuﬁ. 16 wnuUNIAU 2566 Sgunav=innsinn:nseuduUs:unrul ‘67 Tudud (10 U.A) B99:0

NSOUIINUIUUS:UNNUSI8919 3.35 auanuunn (+5.3% YoY)
dniauaangiinusiuns 1WeUs:nATEIGAUAUN 1 nanAu 2566 lormaluniseuan aneg=naliiSoan Ao naa 10 u.AIOUST
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 14-Jan-23
Last Update YoY Lvl
India 12-Jan-23 -165 i -797 i -1,399 -1,399 -1,399 -18,578 -20,062
Indonesia 13-Jan-23 36 | 193 | -334 -334 -334 3,601 1,329
Japan 06-Jan-23 -193 i -1,507 i -1,507 -1,507 -1,507 -5,998 -37,756
Malaysia 12-Jan-23 1 i -20 i -4 -4 -4 1,012 1,693
Philippines 13-Jan-23 13 : -1 : 19 19 19 -1,221 -1,245
South Korea 13-Jan-23 399 i 1,384 i 2,187 2,187 2,187 -8,710 12,495
Sri Lanka 13-Jan-23 0 i 0 i 1 1 1 89 357
Taiwan 13-Jan-23 1,039 i 3,137 i 3,444 3,444 3,444 -42,869 -26,902
Thailand 13-Jan-23 16 : 314 : 530 530 530 6,077 7,493
Vietnam 13-Jan-23 -133 :‘ -82 ,: -21 -21 -21 940 3,521

R ————

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



Net Position (Equity) 6 mainnu 19188

DAOL SEC

< Remark : /2l1av Net position
2000 - % - naUs=INA 1
vovyunaynungus:inA [u 6 nan
o v — v .
1500 - S KnuloIBdy Ustnoun 0y India-
<t
1000 - S.Korea-Taiwan-Veitnam-
3 3 Philippines-Indonesi
o o S ilippines-Indonesia
S 500 | ® ~ 2.8 © o PP
3 N ~ 9 —
- b o o o o
; 0 T T T T T 1
o
[T
2 LN
<. (500) - S %
2 & |
o g ~ !
(1000) - RIS
%3
(1500) -
F F F

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

unit : Million USD
B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

‘ www.daol.co.th

() 02351 1800

(F) daol.th



Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 13-Jan-23
000 ---- Stock Market ----- Bond Market SET50 Futures
4'500 4,494 4,337 4,299 unit : Million Baht Foreign Local Institution Foreign Foreign
’ 2015 154,346 79,055 -23,965 -53,052
4,000 2016 77,909 -8,653 330,956 214,343
3,500 2017 -25,755 103,632 357,174 -168,539
3,000 2018 287,459 184,264 286,238 -45,101
2 500 2019 -45,245 52,007 14,823 20,925
4 m——— 2020 -264,386 33,456 -35,245 110,844
2,000 s
N 2021 48,577 77,336 211,222 27,284
1,500 1278 \
) \ 2022 195,829 152,754 214,094 78,351
1,000 388 517 1
500 /
0 | !’ Jul'21 -17,020 -3,556 9,283 2,393
N m——— Aug'21 5,440 18,730 47,491 68,441
of{’b (\:{3’ é‘?) N 051, 0:1, °,°’ Sep '21 11,137 15,325 36,692 64,602
qq’ (o,\?’ q,’c' 0,\"’ ,\;'z’ ,v"’ %,7’ Oct'21 15,886 -18,063 10,134 11,874
N Q S » A A Y Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 -8,630 54,264 109,677
. e . - Jan '22 14,359 -25,183 80,673 -9,432
Foeign Net Position in Thai Bond (Million THB) an
Feb '22 62,975 -39,299 71,853 608
12,000 5743 10,421 Mar'22 33,530 17,684 -66,967 39,723
10,000 e Apr'22 8,757 17,678 6,783 60,310
8,000 May '22 18,699 8,827 27,812 134,749
6.000 Jun '22 -29,916 1,571 14,208 -110,611
’ 4,166 3,836
4,000 Jul'22 3,137 -9,931 -6,376 13,576
2,000 Aug'22 57,251 -18,699 22,424 161,252
0 —--- Sep '22 24,366 5,561 -17,902 178,019
Oct'22 8,649 -16,351 -20,888 78,540
-2,000
\ , Nov '22 31,099 18,205 68,216 71,206
-4,000 \ B
SQ 3567 o Dec '22 11,654 5,438 62,674 -62,931
-6,000 -
% 2 o 2 % 0 o
v N 4k v v % 4k Jan '23 17,815 13,651 87,212 27,040
,é\ ,\é\ ,é\ ,’bo ,Q‘Q ,75\ ,'§\
F F F S
2023 17,815 -13,651 87,212 27,040

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




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuaAWUS:INA 89/v1gAu Sunwiuun

Aufyarnisiionsodveulinadnuitdus:inAIwL/an unhgn
12-Jan-23  : (USguingudunau) sousoulng DAOL Strategy

’—---------~

/

" KUND % nastioguvu A\ Hudi % nstieanay

» yaAluadnu * I 4 yaAuadnu *
| Wu/an : ] | Wu/an _ é
I IWu/an (@auunn) I IWU/an (@auuln)
] KBANK 0.35% 1205 | CPALL -0.22% -1,376
I WMINT 0.24% 433 PTTEP -0.08% -555
I HmPRO 0.06% 18 | MTC -0.19% -165
I osp 0.10% ss | ITC -0.19% -156
: THCOM 0.50% ss I aoT -0.01% 121
I TOA 0.11% so | CPN -0.03% -107
[ PTTGC 0.03% 57 [ AWC -0.05% -106
] °K 0.12% 47 : SCB -0.03% -105
] CRc 0.01% 34 1 PTT -0.01% -90
| cowmr 0.04% 3 EA -0.02% -68

N\ s’

LI " B " R OR R OR
source : Bloomberg, SETSMART, SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEK MONTHwDATE

v . = b . - = = v 1 o — ¥ —_— -

r,iungammsnensaaveaunamumads.mmwu/aﬂ uanndn qungaﬂqnqsnansaavaaunaar!umqads:|nn|wu/aﬂ uINngm

12-Jan-23  : (USeuifivunuauaikinou) sousoulny DAOL Strategy 12-Jan-23  : (USwuifigunudugnrinevedisiouriou) sousouln DAOL Strategy

’ T I I D D D B . ~

i I_. o Aa 3 \ < l_. o A bl —:—l -hd 3 - l_. T
4 RuRd % msfiogal { hunu % msnaanay KU % Nstioguvu KUND % Nstioanay
' I 44939
I . yaAIRuaInu * l - yaAIuadnu * , yaAiuadnu * , yaAIRuaINu *
I Wi/an B } wu/an ¢ 3 Wu/an 3 *e s IWu/an N o

IWU/am @uuin) I IW/an (@uun) IWu/am (@uunn) IWu/an @auuin)
I KBANK 1.34% s067 | prEP -0.30% -2,030 KRaN'S 1.76% 6,525 R TEP ~0.34% ~2,298
I BBL 0.55% 1643 I PTTGC -0.31% -710 BBL 0.72% 2,151 DELTA -0.18% -1,977
I MINT 0.79% 1.419 I CPN _0.16% _513 CPALL 0.25% 1,508 PTTGC -0.63% -1,431
I CPALL 0.07% s | scs -0.13% 484 MINT 0.76% 1,365 CPN -0.28% -888
| HANA 0.71% a0 | e 0.46% _383 SIRI 1.88% 492 PTT -0.07% -665
| oSP 0.37% a8 | wmrc -0.39% 336 ADVANC 0.08% 482 SCB -0.15% -560
I HMPRO 0.16% 323 | TIDLOR -0.41% -317 HANA 0.78% 373 MTC -0.53% -456
I KKP 0.47% 297 I PTT -0.03% -281 KKP 0.59% 372 AOT -0.04% -438
I SCC 0.07% 279 | DELTA -0.02% -263 CK 0.89% 350 ITC -0.51% -425
I CK 0.64% 252 ' AOT -0.02% -226 OSP 0.39% 346 TIDLOR -0.44% -340
\~ o e > 4 HUNEINA : YaAuaINUAIWL/an AMusru9nguonuiuflasunlas Inelésadnangn INelseuiieu (UlsyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC

o N N > N W N > o N > > o o 92 9% W o 92 9% 92 9
v % % v % ¢ ‘ " v % o v v 2 % v % ¢ o\ v o ak 2 v v
N Y N I N N LN G I Gt G N I A I I S TS T A G S
& & & & ba b 3 > & & LS < & & & o p & & o L & 0
N ~ N ~ N N ~ N ~ ~ N ~ N ~ 5 ~ 3 ~ ~ N N
200,000 ~
20-Aug-21 - 25-Nov-21 97 days
150,000 - Buy Sell
KBANK 10,852 AOT (7,781) 17/0ct/22 - 12-Jan-23 87 days
PTTEP 7,026 INTUCH (5,834) Buy Sell
100,000 - PTTGC 5,659 PTT (4,112)
TRUE 4,53 scc (4,050)
SCB 3932 CPALL @,516) CPALL 9,329 PTTEP (6,033)
BDMS 3,397 GULF (2,416) N BBL 4,720 PTT (4,889)
50,000 - EA 2,561 BBL (1,850) S~ CBG 3,728 PTTGC  (3,225)
T 1,488 RATCH (1,415) KBANK 3,635 AOT (2,754)
ML 1299 Top (1,368) AN ADVANC 2,156 CPN (2,093)
VGI 1,124 KTB (1,318) 05-Jul-22 - 01-Sep-22  S8days N SPALI 1,926 HANA (1,566)
0 N'“ T Buy Sell T 3
N HMPRO 1,104 BAM (997)
BH 7,763 EA (51,591) KKP 996 DOHOME (956)
AOT 4477 CPALL  (3,992) N CRC 913 BDMS (906)
-50,000 BANPU 2524 INTUCH  (3,125) AN GPSC 816 MTC (795)
PTT 2,056 scc (1,215) AN
KBANK 2,046 BBL (1,160)
CPN 1,940 ADVANC (1,093) AN
-100,000 - HMPRO 1,936 CPF (982) \\
} SCGP 1,465 MTC (904)
1 TOP 1,281 CBG (702)
Y i y SRC we  PTTeC ) 01-Sep-22 - 17-0ct22 46 days
Bu Sell
-150,0&** i ! L
1
18-Jan-21 - 20-Aug-21 | 214 days 25-Nov-21 - 09-Dec-21 14 days i PTTEP 6,434 CPALL  (5,688)
09-Nov-20 - 18Jan-21 70 days Buy Sell Buy Sell i BH 3,739 PTT (1,953)
1
Buy Sell B AoT 1 \\ BDMS 2,595 SCB (1,930)
22
PTTEP 9,688 KBANK  (31,170) i ;1;51 oo (i,nz) ! . AOT 1066 KBANK  (1.768)
PTTEP 6,508 T8 (8,000) SCB 9,686 PTT  (16653) G119 ] AN BANPU 831 MINT  (1,440)
CPALL 9,680 BBL (15,354) PSL a1 CPALL  (2,078) ! S '
BDMS 5,944 VGI (3,066) ) . 1 AN CBG 811 CRC (1,376)
SCGP 6,452 AOT (11,192) ADVANC 288 ScB 2,00 ! \ '
TISCO 5,599 CPF (2,796) g , o , et BCPG (1630) I \ FORTH 727 STARK  (1,283)
PTT 4,626 com7 (2,029) 3,457 (5,578) scM 253 KBANK  (1,318) ! AN KTB 708 BCPG (691)
BH 4,221 INTUCH  (1,713) ML 3,425 osp (4,667) RCL 21 BDMS 89) i “x SPRC 634 CPF (640)
BCPG 3,948 PSL (1,617) BDMS 3,161 Top (3,:645) STARK 189 CPN (893) i 01-Jun-22 T 05u-22  34days KN e KCE (606)
AOT 3,411 WHA (1,584) GULF 2,779 AWC (2,734) KTB 171 GULF (725) 1 Buy Sell
DTAC 3,241 IRPC (1,548) IMT 2,376 BGRIM (2,667) TRUE 149 TISCO (686) :
A 4
ScC 3,159 ADVANC (1,495) ScC 2,349 KTB (2,220) 09-Dec21 T 0122 174 days BH 2,397 PTT (5,551)
KTC 3,012 VL (1,158) Buy Sell KBANK 797 PTTEP (4,659)
HUMAN 393 CPALL  (3,664)
EA 45078 PTTGC  (5,679) BTS 319 ScB (3,002)
PTTEP 29,951 GULF (4,349) ML 307 ADVANC (2,933
KBANK 15,602 scc (3,564) CBG 264 BBL (1,740)
ADVANC 10,063 QM (2,632) GFPT 260 CRC (1,526)
STARK 9,577 BANPU  (1,906) DOHOME 242 TOoP (1,219)
BH 8801 osP (L513) BEC 234 HMPRO  (1,128)
PIT 8224 AOT (1,452) scGP 213 ESSO  (1,098)
BDMS 6,369 HANA (1,376) 1 3 'JA N - 2 3
CPALL 6,071 IRPC (1,318)
BBL 4,225 MTC (1,281)
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Portfolio Performance

DAOL SEC

14/1/2023 17:49

Market Price

DAOL Port SECTOR %Hold Cost Cost Value  RECENT Market Value Gain/Loss %Gain/Loss
KCE ETRON 10% 46.50 2,700 125,550 52.00 140,400.00 14,850.00 11.83%
PTTEP ENERG 10% 169.00 700 118,300 167.50 117,250.00 (1,050.00) -0.89%
ASIAN FOOD 15% 14.30 13,400 191,620 14.00 187,600.00 (4,020.00) -2.10%
BANPU ENERG 15% 12.30 15,400 189,420 12.50 192,500.00 3,080.00 1.63%
SIRI PROP 15% 1.73 110,800 191,684 1.68 186,144.00 (5,540.00) -2.89%
CKP ENERG 15% 4.72 40,600 191,632 4.70 190,820.00 (812.00) -0.42%
AAV TRANS 15% 3.04 62,600 190,304 3.02 189,052.00 (1,252.00) -0.66%
SET 1681.73
Total 95% 1,198,510 1,203,766 5,256
CASH 5% 60,420
Total Portfolio 1,264,186 26.42%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@) daol.th

@ www.daol.co.th

@ daol.th



nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmrnu DAOL

" Auiic aguUn gap N 16779A IRISIVIZINNISVITAU ® wosnKudUtIsTUIKU ASI AN, SIRI,
s1AgIdIUsINTAIAU SryryrruRusBnannusuguau

B . BANPU, KCE 99n91nwash lla:uru
919MaJsdlAWIU 16909m Vulunou

) ) GLOBAL naunluwasn
" nagns INuNIsEoudue) (1-23u) vagrinnilsrusiAuLIN

IJasulduiuRs AU tosndn 5 , 5
" puluwasnUs:=naulunoy
. . - _ GLOBAL(15%), BANPU(15%),
SUTAS IJSVBoUIN N1MIST lu:zUnlkngogvaalu9urko:=n

s1AEiuURY (BBL, KBANK) AAV(15%), PTTEP(10%)

" (naunususzINA ISUVIERUINUSEIIED (CPALL) ...AU

" FunstAUSUADadUUIN Glonaiau rebound o1
SUSCO, PROEN, UREKA

* Hufi DAOL IWTAoanunains1:HIudimugiu

(f) deol.th @) daol.th

(©) 02351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

‘ www.daol.co.th




wasmrudUU DAOL SEC

" WosSMRUAULISIUNRU ASIAN, SIRI, BANPU, KCE 99n91Nwosh llazUnu GLOBAL

U UwWoSsSH
" HuluwosmuUs:=nounoy GLOBAL(15%), BANPU(15%), AAV(15%), PTTEP(10%)

B Judn 45%

Stock Picks (16 - 20 Jan 2023)
Price (Bt) Weekly Target DAOL Fundamental
Stock Weight
13 Jan 23 Price (Bt) m Target (Bt)

Cash 45%
GLOBAL 15% 20.80 22.00 BUY 26.00 Us=iDurinls 4Q22E IRUTATFAY YoY lla: QoQ HUUSDE SSSG aWNAINHIARWUED, Sndou House Brand IMUTUALLASIU (ANA 4Q22 VIUTULNT 26%)
BANPU 15% 12.50 13.00 BUY 17.50 sARuUSUgNUadinlsunuosa:au AmRs1AAIURUTTonaUSURVUSelUAU Commodity Sus RISUWUAIMUSIANGNTU
AAV 15% 3.02 316  BUY 3.70 unniediReo Tne-3uluriyu, uanifs annenibese ananeg 32.81 uN/noaans -14% TuaIndulFou m.A. '22 fu nnn. UsuidhinnediReol 23 A 25 &1usie
PTTEP 10% 167.50 172.50 HOLD 190.00 st (Brent) Euintio $80/unisa ARSINMAUAANAU Tuiiou n.w.-0.A. '23 AMANGU OPEC+ UlonmadSuanminainiswan

| Portiolio | to0% | | [ | |
(ser | | esia] | | |

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




Strategy top picks DAOL SEC

GLOBAL “4USIAMRURANAU IflNdu 4Q22E [N YoY n1a: QoQ”

1,157

(UniBunagns 22.00 un)

" Us:iUs1ATRUR:ISUUS:A0UAONAIUSUZIUNDT -7%YTD
dnsunudltiuninls 4Q22 Glonnalnu YoY 11a: QoQ KUUGoY

Pend up demand 21NavIsNAIKIATUIININDU M.A. (HaJ

tnriow) L S o ST

= TiUs:TostionsAn Hard Commodity 91A Inn-oabitoun lsanssaelnsuna
isUWuAaVUTUT 2023 9 noTiasrAvesduRiUAUs:INA (Nw 5,000 N B
Macro ruu) dmnsudnsannlsiudulul *23 Tlonnaususo o 3340 -
WUVUTREISUIRUWAIUANISUURIN 4Q22E (ANAR 26%) 2o0 LT ag9 PO S8 20

' 1,000
® DAOL Us:=1uunnlsansu 2022-2023 i 3.78 Wu au. lla: 3.95 0 .

2016 2017 2018 2019 2020 2021 2022 2023

WU au. +8.5%YoY, +4.3%YoY niuainu

W Net Profit ——Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 023511800 @) www.daol.co.th




Strategy top picks DAOL SEC

AAV “tnnavined Ing-Ju CLMV Wuryu, uaninig annonivgdng”

(Unisunagns 3.16 un)

= uoltiusnoldoannasvaona:=usnast "23 Wuisiu DAOL

(1,114)

1,865 (1,692)
(1,865) (2,098) 2.370)

Us=10ulm +123%YoY 1 3.6 Kiju au. Unrodiioslng

. (4,050)
U CLMV ryu nu nnn. JSuds:=urtunasunnavingou P N R R T Y A
5 w = = — v ‘?\@W '@\@? o ' ‘?\{& \\6;\’ @@W '9\@\% '5\\.;& %&;,\"' 'P\d& ‘5"9&
’23 Yun 25 aquAu INgunud ’22 N 11.8 aauAu R
= Avuuiniiaiduuonsio AAV angnogn 33.11 uan/
noaans -13% UuIINAUIFiou m.A. 22 RoniUednevel SO0 1869 1477 = Lan
4 @ seges v _ T, N M mm ° B s00%
AAV Bulduananoaaisinounnunv:-anatog i o000 o
U_Uao']ﬁﬂ‘ﬂu_l] ,23 (4,000 ‘2m o 117% ”
(6,000) i (4,764) ' 500%
—_ o — —_ — ' (8,000) (6,647)
" DAOL Us:1uunnlsgansu 2022 vannun 8.9 Wu au. aou (10,000, 1000%

2016 2017 2018 7079 2020 2021 (Bo@31) 2023

U 2023 wanidurinlsi 1.49 Wu au. maudagiu

i Net Profit — Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Strategy top picks DAOL SEC

PTTEP “s1ATUNIU (Brent) Eulkilio $80/unisa AMASIAKURANAU”

(Unisunagns 172.00 uln) PTTEP 24172

9,545 10,645 10,519

" mnsiAAUllonaWuAdSUAUAULNGU Brent Agi
Intios=AU $80/uniIsa (andnagn $82.67/unIsa) au

o = — 1 —u N N N & N & S o N g >
IWuUNISanNIauNIswanvadnau OPEC+ luinou F & F F & & & F & & &
! ar 3 X A o - A ar w Y X
ﬂW_Uﬂ 23 finlsanssielasuna
- _ =1, . ot T -
Juwau 4-5% [ul *23 (AMANSIU) 9:898A8USIAN 50,000 oo
v 1 — —_ w w ) 71% 80%
ulugounmanntuwou Aunudliunils 4Q22 1s1 I N s 60%
_ s 50,000 o ’ 20%
Us:10un 1.99 ridu au. +54%YoY, -17%QoQ huu 40,000 36,206 38,864 20%
- _ o 30,000 20,591 22,664 _2:}%
MOuUSUNTUNISVIgNIWUVU 20,000 12,860 40%
_ * o _ & 10,000 - . = -60%
" DAOL Us:1gunilsgnsu 2022-2023 i 6.8 nidu Wu 0 -80%
\ 2016 2017 2018 2019 2020 2021 2022 2023
au. 11a: 6.9 KiJu au. +75%YoY, +2%YoY niuainu et Profit — Growth

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

16 January 2023

SETS0. Izaex Futazes MAr-13 (35023) 1630.00

IUn Long (UNoulv) || L

il futn 41025.00

l"l 101000
|“|‘| 997-1000 .jmiwm

iy §1000.90
‘[I 928,00

990,00
$85.00
580,00

| | $75.90
"ll ; s70.00

$65.00

5 ; ) 'l ! ) 960.00
l]l"‘ 1, ll o
M u ‘ W oo

IUOSU :  997-1000 b

935,00
"' ‘ $30.00
925,00

520.00

: .
IU2AU : 1007-1012 Wl R

935,00
910,00
905,00

SET50 Index Futures NFANWNan: Sideway
Short-Term View
Close 100649  1008.60  1000.00 " J1duvn Long: W91stuln Long 3nAsan1eld s oulv
Chg 5.3 =6 63 wolUl 1. SET uiniio 1685 9m 2. SET50 &uiniio 1008.5
Ol 560,250 38,957

97 I1a: 3. Future (S50H23) WusalUguinkiios:au 1005 9

Theoritical = 1,007.01  1,007.64
Hasis i 289 6.49 4. N1SINIUAIS:=KINIUVaN Future Tunamlsu 1000 9A
Prem/Disc = -3.41 -7.64 dounuosiulududs:iouR 1007-1012 9A

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

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




Gold Focus DAOLSEC

By Strategy Research

16 January 2023

G514 Spt Priss,RY {IQNGL)

N0 Long

1932-1942

|

| M

IUOSU : 1906-1912

1906-1912

HUDANU : 1932-1942

nFANwWNnan: Sideway-Sideway up Weekly Key Event

" @iduvl Long: luzun fid Long #d Us:1iJus1AINauA » 18 Jan 23: EC CPI MoM
Gold Spot usnunudltivvavuiolsTana:gidanune » 18 Jan 23: JN BOJ Policy Balance Rate
anluRIuosinulsu 1932-1942 dounudsuvauvuuii » 19 Jan 23: US Initial Jobless Claims

USIorU 1906-1912 MsiaunN1Iel Long TeiUSeu

®  iduvn Short: Wait & See
N > Pending Event: Russia-Ukraine Meeting

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

16 January 2023 # 010

oglulnunvoinisusugu

ATNUADIUKUWOUlUNSOU 1670-1693

IUOSU 1664-1672 IR IUDAIU 1687-1695 M

29.25-30.00 4.86-5.00
SI N G ER 31.75-33.75 5.20-5.50
| Cut Loss Cut Loss |

< 27.00 <4.74




DAOL SEC

$i CASH BALANCE

16 January 2023

KaNNSWENEA Cash Balance Us=1auni

nanndweninSouran Cash Balance 16 U.A.- 1 N.W. 66

SuISusiu—Fudn

nannswei

* CRANE 298.A.65 —18U.A. 66

*MVP / MVP-W1 298.A.65 —18U.An. 66

3U.A.66 —20 U.A. 66

*MTW

** A5 3U.A.66 —20 U.A. 66
"PUP 5U.n.66 —25 .M. 66
*JTS 12U.n.66 —1 N.W. 66

HUNEIKRA
=S4 1 : IRSaMBNSOWIRLAR 100% riouEe (JruT Cash Balance) + RIUAIUDMUOIRUBOVIE

== 56U 2 ; TRBOMBNNSOWIRUAR 100% foudo (Jrud Cash Balance) + AMUAILOMUURLZOVIE + AU Net Settlement
== S:6U 3 : IRGoM08NNSONRLER 100% fougo (Urud Cash Balance) + FUAUDMUIIRLZOVE + KU Net Settlement + AMUZaVi82AS10 1 Surhms

() 023511800 @B

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) WHA (o/101 4.60 u1n) Tdwauanduidads:ine A1a LOI 352 TS Inalavoasu
(+) EA (§0/101 90.00 u1n) durosnansIWwWAwaaiunumines MINE Locomotive NAaaIY

#Company Update:
(+) PR (Go/101 22.00 UnN) 4Q22E In YoY 91nms298vNw Ifnanad QoQ mudadenania
(0) PTG (89/101 18.50 u1n) 4Q22E In YoY, QoQ mnn"\msmamr‘iquua:ueﬂvw|ﬁuIm

BN(©) 028511800 @) wwwdaolcoth () deolth @) deolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

KuNuNIsModuwaludmsIngs




MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 22(f) div yield *requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 31.50 2.25 6.75 | 21.43 | 3xayr 118.24
ESSO 9.40 0.50 1431 15.26 : Irreg 1,137.24
SPRC 10.10 0.96 1.33 : 1321 | Semi-Anl 298.70 High Dividend : Property Fund & REIT 14-Jan-23
BTG 32.00 3.70 1 11.55 : None 162.90 ol T
JASIF 8.20 0.23 0.941 1150 |  Quarter 46.19 div yield last
PSL 16.10 0.50 1.82 | 1131 | Quarter 188.21 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
BTSGIF 3.78 0.43 I 11.24 : Quarter 26.88 year
BCP 37.75 1.25 3.73 : 9.87 | Semi-Anl 527.63 (%)  (times) Bt mn
BANPU 12.50 0.45 1.22: 9.79 : Semi-Anl 1,931.59 EGATIF 6.80 0.09 0.08 : 12.61 P *ditafict 4.91 na.
N i
SNC el PE5 1.80 9.15 1 Semi-An 12.98 JASIF 8.20 0.23 0.95 | 1146 | Quarter 46.19 Freehold
TOP 55.00 2.00 4.79 ) 8.70 I Semi-Anl 535.38 3454 S e el a4 S i 406 Freesl. N
DIF 13.50 0.26 105 1 7.75 : Quarter 93.09 : : ey : Posees L0 FreeaLeaseno
TCAP 43.75 1.20 3.08: 703 | Semi-Anl 179.22 CPTGF 7.35 0.17 0.58 : 9.05 1 Quarter 1.27 Leasehold
MC 11.00 0.28 0.76 1 6.88 : Semi-Anl 17.23 WHAIR 7.50 0.19 0.60 1 8.96 : Quarter 6.96 #N/A
NER 6.45 0.07 0.44 6.82 Semi-Anl 40.87 7 . . . uarter . easeho
1 1 GVREIT 9.00 0.19 0.77 : 8.66 I Q 1.93 L hold
SAT 21.00 0.38 1.43 § 6.80 : Semi-Anl 36.15 ALLY 7.10 0.15 0.00 § 8.55 : Irreg 1.73 #N/A
iah Dividend Yield K (FURsed 50 INETREIT 11.20 0.21 0.00 : 8.02 : Irreg 4.81 #N/A
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) CPNCG 11.60 0.24 1.00 1 795 | Quarter 268  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume DIF 13.50 0.26 1.04 : 7.71 1 Quarter 93.09 Freehold
Bt/sh Bi/sh et G SR AIMIRT 12.20 0.22 0.88 : 728 1 Quarter 2.46 Freehold
103.50 Annual 1
ASW 8.05 0.40 oS : 6.83) e e 10.4 WHART 10.90 0.26 0.76 6.96 1 Quarter 11.20 Leasehold
ILINK 7.35 0.24 0.42 1 5_71I Annual 9.3 FTREIT 10.40 0.19 0.69 : 6.80 : Quarter 10.61 Free&Leaseho
AP 11.40 0.50 0.62 : 5.45: Annual 247.0 LPF 12.70 0.20 0.68 1 6.04 1 Quarter 34.89 #N/A
THANI 4.28 0.17 0.19 4 4.35) Annual 82.6 LHSC 11.60 0.09 0.15 : 5.68 : Irreg 1.72 Free&leaseho
KTB 17.70 0.42 0.75 1 4.24 Annual 910.9 CPNREIT 19.50 0.30 0.44 1 5.01 | Quarter 29.61 Leasehold
BAM 16.20 0.55 0.67 I 4.141 Annual 626.5 1 1
sis 28.00 1.20 1.15 : FREL Annual 15.52 1 1
TTA 8.30 0.22 0.34 | 410 Annual 53.87 e L L L L e
ASK 35.75 1.14 1.44 1 4.02] Annual 68.81
1 1
| 1
1 1
1 1
| 1
1 - . 3 X
i " (update dUnra=ntvnsu)
| I —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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 ldex Last NetChg. WTD %Chg. %chg %chg 9%chg %chg update
Bonds Yield (%) US:2-YearBond 4.2 0.0) -0.4 2.1 -4.4 81.3 374.0 13-Jan-23
World The Global Dow 39542 132.1 3.5 0.7 8.3 -3.7 -8.0 13-Jan-23
(Government) US:5-YearBond 3.6 0.1) 24 212 9.8 46.8 1452 13-Jan-23
The Global Dow Euro 3,438.1 43.7 13 0.5 6.1 -10 -29 13-Jan-23 US: 10-Year Bond 35 ©.) . 15 185 96 499 1056 13-Jan-23
DGl 18576 o388 |4 06 53 =10z -143% S dan=28 US:30-YearBond 36  (0.) 21 094 -89 475 767  13-Jan-23
Bloomberg World Index 378.8 12.0 33 0.6 54 1941 13.8 13-Jan-23 THAILAND: 2-Year Bond 15 ©0.0) 00 -090 13-Jan-23
MSCIWorld 2,735.7 86.0 3.2 0.6 5.0 -10.4 -13.8 13-Jan-23 THAILAND: 5-Year Bond 19 ©.1) 26 -095 13-Jan-23
MSCIEmergin Market 1,029.9 412 4.2 1.1 76 9.8 -18.1 13-Jan-23 THAILAND: 10-Year Bond 25 ©0.1) 51 _1.45 13-Jan-23
MSClIThailand 551.3 0.0 0.0 -0.4 3.8 3.9 6.9 13-Jan-23 THAILAND: 30-Year Bond 35 0.2) 59 -2.32 13-Jan-23
Americas Dow Jones 34,302.6 672.0 20 03 42 -1.1 -4.5 13-Jan-23
RASDAQ 11,0792 5099 48 0.7 35 =224 256 18-Jan=23 Other Bloomberg Commodity Index 1116 35 06 -1.0 -10.3 7.8 13-Jan-23
S&P 500 39991 1040 27 04 3.8 -11.7 -142  13-Jan-23 Crude Oil - WTI (spot month) 79.9 6.1 19 59 2204 28  13-Jan-23
Europe Stoxx Europe 600 4525 8.1 18 05 6.5 -0.7 -59 13-Jan-23 Crude Oil - Brent 85.3 6.7 15 57 -21.0 1.0 13-Jan-23
Euro Zone Euro Stoxx 50 4,150.8 133.0 33 06 9.1 6.4 2.8 13-Jan-23 Coal Newcatle (USD/Ton) 3340  (345) -2.6 -8.2 61.0 1486  13-Jan-23
France CAC 40 70235 1626 o4 07 88 55 47 13-Jan-23 Baltic DryIndex 9460 (200.0) -31 -394  -59.9 -46.4  13-Jan-23
German DAX 15,0865 476 5 33 02 86 4.7 50 13-Jan-23 Rubber (TOCOM) Yen/Kg. 205.0 (5.0) -1.0 -8.2 -20.3 -12.5 13-Jan-23
UK FTSE100 78441 1446 19 06 70 4.4 40 13-Jan-23 SugarFutures (USD /Ib.) 197 0.8 0.7 -0.2 14 10.7 13-Jan-23
Copper(LME) USD/Ton 9,168.6 598.7 -0.0 8.5 -11.6 -8.1 13-Jan-23
Asia-Pacific MSCIAC Asia Pacific Index 166.1 7.3 4.6 13 6.2 -8.0 -14.9 13-Jan-23 China Hot Rolled Steel 4197.0 46.0 01 25 203 132
Thailand SET Index 1,681.7 79 0.5 -0.3 3.9 -0.8 05 13-Jan-23 GOLD (spot) 10202 545 19 6.0 09 54 13-Jan-23
China Shanghai SEComposit 3,195.3 37.7 12 1.0 0.9 =il -9.3 13-Jan-23 Soybean Meal Futures 513.0 9.9 1.0 58 97 124 13-Jan-23
China Shenzhen CSI300 40744 935 2.3 14 3.0 =35 -13.8 13-Jan-23 Crude Palm Oil 38200 (161.0) 16 02 ~40.2 281 13-Jan-23
HongKong Hang Seng 21,738.7 747.0 36 1.0 11.8 -1.2 -10.8 13-Jan-23 Corn 675.0 21.0 0.6 4.9 -9.8 14.9 13-Jan-23
Philippines Philippines Stock Exchange 6,951.5 283.6 43 17 7.0 =35 -4.3 13-Jan-23
Indonesia Jakarta SE Composite 6,641.8 42.7) l -0.6 0.2 -2.5 -6.1 -0.8 13-Jan-23 Bitcoin 19,8136 28857 56 173 567 517 13-Jan-23
Japan Nikkei 26,1195 1457 06 -12 -5.1 -6.1 74 13-Jan-23 Ethereum 14552 1894 6.7 184  -559  -534  13-Jan-23
Singapore Straits Times 3,293.8 17.0 0.5 0.8 16 -34 0.4 13-Jan-23 ARKW Investments 440 55 24 20 ~49 6 571 13-Jan-23
South Korea Korea Stock Exchange 2,386.1 96.1 4.2 09 1.1 -13.5 -18.3 13-Jan-23 Global x Auto & Electric ETF 223 14 67 -04 0.4 -19.0 -28.2 13-Jan-23
Vietham Vietnam Ho ChiMinh 1,060.2 8.7 0.8 0.4 0.7 -29.0 -29.1 13-Jan-23 BABA (Hong kong ; HKD/share) 112.7 11.1 1.7 25.9 0.5 -12.8 13-Jan-23
Taiwan TaiwanWeighted 14,824.1 450.8 3.1 0.6 2.0 -16.2 -19.4 13-Jan-23
Currency USD Index Spot Rate 102.2 (1.7) i -1.6 -0.0 -1.7 4.0 7.8 13-Jan-23
USD-EUR 1.1 0.0 17 -0.2 19 -2.1 -55 13-Jan-23
USD-GBP 1.2 0.0 1.1 0.1 -1.1 -6.9 -10.8 13-Jan-23
YEN-USD 1279 4.2) -3.2 1.1 6.0 511 -10.7 13-Jan-23
CNY-USD 6.7 0.1) -1.9 04 37 57 -5.1 13-Jan-23
THB-USD 32.9 (0.8) -2.5 0.9 5.3 -1.2 1.1 13-Jan-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800 @ www.daol.co.th @ daol.th @ daol.th




Calendar (Week)

Date Country Event Period Surv(M) Prior
17-Jan CH Retail Sales YoY Dec -8.6% -5.9%
CH GDP YoY 4Q 1.7% 3.9%
us Empire Manufacturing Jan -836.0% -1120.0%
18-Jan EC CPI YoY DecF 9.3% 9.2%
usS Retail Sales Advance MoM Dec -0.9% -0.6%
us PPI Final Demand YoY Dec 6.8% 7.4%
us PPl Ex Food and Energy YoY Dec 5.4% 6.2%
us Manufacturing (SIC) Production Dec -0.2% -0.6%
JN BOJ Policy Balance Rate Jan-23 - -0.1%
19-Jan JN Exports YoY Dec 11.1% 20.0%
us Building Permits MoM Dec 1.1% -11.2%
us Housing Starts MoM Dec -5.6% -0.5%
us Initial Jobless Claims Jan-23 -- 205k
20-Jan CH 1-Year Loan Prime Rate Jan-23 3.6% 3.7%
usS Existing Home Sales MoM Dec -3.0% -1.7%
23-Jan EC Consumer Confidence Jan P - 22.2
24-Jan TH Customs Exports YoY Dec -- -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 -- 1.3%
26-Jan us GDP Annualized QoQ 4QA 3.0% 3.2%
us Advance Goods Trade Balance Dec -$86.67b -$83.3b
us Initial Jobless Claims Jan-23 -- --
us New Home Sales MoM Dec - 5.8%
TH Mfg Production Index ISIC NSAYoY Dec - -5.6%
27-Jan us Pending Home Sales MoM Dec - -4.0%
us U. of Mich. Sentiment Jan F - --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

DAOL SEC

(F) daol.th

@) daol.th



Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

131 : Bloomberg way DAOL

@ www.daol.co.th

(f) deol.th @) daol.th



ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index
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Bond Yield vovansyd DAOL SEC

BondYield
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Fed Fund Rate (Policy Rate) DAOL SEC

Federal Funds Rate & Thai Rate
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—Federal Funds Target Rate US —Thai (repo 1 day)

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

US Real GDP and S&P-500
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<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update 2ayanng Juusnuasguavi >>
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700,000.00 60,000,000
DAOL SEC
500,000.00 50,000,000
400,000.00 45,000,000 “y AT (21,557.00) 28-09-22  8,760,439.0
QD000 401000'000 AOIAVNISEOAUNSWEVOV (36,226.00) 05-10-22  8,724,213.0
200,000.00 S - . 201.00 12-10-22 8,724,414.0
100,000.00 35,000,000 Fed (QE) s9dUnr (14,940.00) 19-10-22  8,709,474.0
4 30,000,000 (21,678.00) 26-10-22 8,687,796.0
(45,737.00) 02-11-22 8,642,059.0
25,000,000
(100,060,001 1,896.00 09-11-22  8,643,955.0
(200,000.00) - 20,000,000 (53,911.00) 16-11-22  8,590,044.0
O OO0 00000 dHd A A=A AN NNNN
. “"L PR RENY naggagaqqg (4,355.00) 23-11-22 8,585,689.0
7885353885380 83838+ (37,524.00) 30-11-22 8,548,165.0
308237008333 a2ate ' 546,
$38as58323RN58RAGA (1,269.00) 07-12-22  8,546,896.0
o ° 411.00 14-12-22  8,547,307.0
mm FED Reserve Balance Wednesday Close (19,059.00) 21-12-22  8,528,248.0
(13,543.00) 28-12-22 8,514,705.0
- Bloomberg United States Exchange Market Capitalization USD (43,542.00) 04-01-23 8,471,163.0
1,125.00 11-01-23 8,472,288.0
140,000.00 - % % o % 3 ¢ - 60,000,000
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I FED Reserve Balance Wednesday Close
—— Bloomberg United States Exchange Market Capitalization USD << update 2iayanng Tuusnzasdleny >>



DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 102 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g 31-Dec-18 69,647,068 -14%
= 31-Dec-19 86,990,167 25%
5 €0 \ 31-Dec-20 103,229,711 19%
2 40 31-Dec-21 121,522,850 18%
= 50 1\6/ 13-Jan-23 102,329,577 -16%
0
v v
O N
P o
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVISUIAISNA WA UaUlRnaInrulsusioguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC

Market P/E (current & Forward) At 14-Jan-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|d§nd i Curr.ent LAST_UPDATE TIME
- . Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,495.03 15.70 E 13.10 = 12.59 4.19 6.37 13-Jan-23 12:00 AM  snaLdie
PSE - PHILIPPINE SE IDX PH 6,951.54 16.15 = 13.96 E 12.51 2.00 6.19 13-Jan-23 12:00 AM  fadilua
Straits Times Index STI Sl 3,293.75 11.77 10.90 = 10.40 4.03 8.50 13-Jan-23 12:00 AM  Fuelals
KOSPI INDEX SK 2,386.09 11.26 = 12.24 | 9.34 1.69 8.88 13-Jan-23 12:00 AM  auale
TAWANTAIEXINDEX ~ TA 1482413 1068 = 1353 : 11.66 4.90 9.36  13-Jan-23 12:00 AM “Leividi
[T B N 2 2 X o
. THAISETS0NDEX i ~TH . 100649 1755 1692 1556 241 570  13Jan23  12:00AM_:lns (SET50)
~ S&P BSE SENSEX INDEX IN 60,261.18 23.13 . 2241 ; 18.58 1.20 432  13-Jan-23 12:00 AM  duiéin
JAKARTA COMPOSITE INDEX ID 6,641.83 12.96 E 13.82 = 12.43 2.72 7.71 13-Jan-23 12:00 AM  dulailidie
HO CHI MINH STOCK INDEX VN 1,060.17 11.11 = 10.16 E 8.82 1.87 9.00 13-Jan-23 12:00 AM  Qaauu
SHANGHAI SE A SHARE INDX CH 3,349.47 14.52 % 10.42 = 9.20 2.67 6.89 13-Jan-23 12:00 AM  3Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,195.31 14.47 % 10.40 ; 9.18 2.67 6.91 13-Jan-23 12.00 AM  3Ju (Composite)
HANG SENG INDEX HK 21,738.66 7.83 = 10.36 . 9.43 3.08 12.77 13-Jan-23 12:00 AM  gavng
DOW JONES INDUS. AVG us 34,302.61 19.71 E 17.59 = 15.89 2.01 5.07 14-Jan-23 12:00 AM  &uds4 (Dow Jones)
S&P 500 INDEX us 3,999.09 19.37 : 17.77 E 16.14 1.69 5.16 14-Jan-23 12:00 AM  &@wssv (S&P-500)
NASDAQ COMPOSITE us 11,079.16 55.02 & 23.85 = 19.51 0.96 1.82 14-Jan-23 12:00 AM  &uds4 (Nasdaq)
CAC 40 INDEX FR 7,023.50 14.52 = 12.04 . 11.40 2.98 6.89 14-Jan-23 12:00 AM  ¢l5aiaa
DAX INDEX GE 15,086.52 13.95 E 12.02 = 10.90 3.43 7.17 14-Jan-23 12:00 AM  La@53u
NIKKE! 225 JN 26,119.52 17.68 = 14.14 E 14.34 2.25 5.66 13-Jan-23 12:00 AM  efiilu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,786.68 15.17 & 1255 = 11.85 3.25 6.59 13-Jan-23 12:00 AM  g151 (300 u3sn)
Euro Stoxx 50 Pr EC 4,150.80 14.86 = 12.50 . 11.71 3.24 6.73 13-Jan-23 12:00 AM ¢354 (50 u51n0)
STXE 600 (EUR) Pr EC 452.54 15.49 = 12.78 = 12.01 3.20 6.46 13-Jan-23 12:00 AM  ¢151l (600 u3sn)
MSCI WORLD MULT 2,735.72 17.56 = 15.94 = 14.74 2.18 5.69 14-Jan-23 12:00 AM  aaieviulan (MSCI)
I’ q

Source : Bloomberg

*

4pEEEEEEERS
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EPS manarnudintye)

14-Jan-23

Market

AL
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oAlls
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16wiu

1ne (SET)

Inea (SET50)
duLhiel

dulafivde
aauny

Au (A-Shares)
AU (Composite)
davny

fg1354 (Dow Jones)
sf1ig41 (S&P-500)
s&1is4 (Nasdaq)
AR

LTy

ellilu (Nikkei)
151 (300 u3En)
1151 (50 u3En)
1151 (600 u3N)
aaavulan (MSCI)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

YssmmsmnsnnEsn®

DAOLSEC
Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl

end eps EPS 644 ias ias  Current ' FWD PIE FWD PIE
Earnings Yield :(Current Year) = (NextYear)

2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields 2023(f) 2024(f)
89.7 71.1 100.4 95.2 114.1 118.7 6.4 13.1 12.6
452.8 218.3 301.7 430.5 497.9 555.8 6.2 14.0 12.5
273.0 73.5 161.0 279.9 302.2 316.6 85 & 10.9 10.4
98.3 114.8 215.3 211.9 194.9 255.5 8.9 12.2 9.3
614.1 754.8 1,221.7 1,388.3 1,095.5 1,271.8 Oideed 13.5 = 11.7
86.2 36.8 83.7 108.3 106.8 116.4 6.4 | = 15.7 | = 14.4
56.6 32.8 49.0 57.3 59.5 64.7 57 % 16.9 i = 15.6
1,655.8 1,429.6 2,111.8 2,605.3 2,688.6 3,243.3 4.3 22.4 = 18.6
287.7 121.5 227.8 512.3 480.6 534.2 7.7 . 13.8 12.4
63.6 64.0 85.1 95.5 104.4 120.3 9.0 10.2 8.8
223.5 208.3 245.0 230.7 321.5 364.2 6.9 & 10.4 9.2
213.8 196.0 233.8 220.8 307.2 348.1 6.9 10.4 9.2
2,429.6 1,905.5 2,494.5 2,777.0 2,098.8 2,304.1 12.8 & 10.4 9.4
1,467.9 1,254.6 1,679.5 1,739.9 1,950.4 2,159.1 5.1 17.6 15.9
154.9 123.7 181.9 206.4 225.0 247.7 52 . 17.8 16.1
202.9 220.1 198.8 201.4 464.4 567.7 1.8 P32 ¢ 1 19.5
274.7 107.0 349.6 483.7 583.3 616.3 6.9 & 12.0 11.4
570.4 318.5 1,025.4 1,081.6 1,255.0 1,384.4 7.2 12.0 10.9
1,130.9 874.4 1,761.4 1,477.5 1,846.8 1,821.9 57 & 14.1 14.3
78.0 37.3 99.6 117.8 142.3 150.7 6.6 12.6 11.9
187.6 67.1 232.1 279.4 332.0 354.4 6.7 . 12.5 11.7
19.5 8.7 24.2 29.2 35.4 37.7 6.5 12.8 12.0
115.2 82.2 139.2 155.8 171.6 185.5 57 % N 14.7

@ www.daol.co.th

@ daol.th

@) daol.th



EPS : Growth Rate nannruaAny DAOL SEC

“IIIIIIIIIII..

14-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLge -20.7% 41.2% -5.2% = 19.9% - 4.0%
Aatug -51.8% 38.2% 427% 15.7% = 11.6%
RoATus -73.1% 119.1% 739% - 8.0% : 4.8%
LA 16.8% 87.5% -16% 1 -8.0% = 31.1%
endu 22.9% 61.9% 13.6% = 211% = 16.1%
lna (SET) i -57.3%! 127.2% 29.5%; = -1.4%: = 9.0%;
"lna (SET50) ; -42.0%] 49.4% 17.0%; - 3.8%; : 8.8%:
Auldia -13.7% A7.7% 234% = 32% 20.6%
Sulafiide -57.8% 87.6% 1249% & -6.2% * 11.2%
Veauu 0.7% 33.0% 122% = 9.3% 15.2%
3u (A-Shares) -6.8% 17.6% -5.8% = 39.3% = 13.3%
3u (Composite) -8.3% 19.3% -55% = 39.1% 13.3%
daong -21.6% 30.9% 11.3% 24.4% = 9.8%
aus5 (Dow Jones) -14.5% 33.9% 36% 12.1% : 10.7%
ausg+ (S&P-500) -20.1% 47.1% 13.5% = 9.0% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 1.3% = 130.6% = 22.2%
AT -61.1% 226.9% 38.4% = 20.6% = 5.6%
La iy -44.2% 221.9% 55% 16.0% * 10.3%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 25.0% = -1.3%
a5l (300 u51¥n) -52.1% 166.8% 182% = 20.8% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.9% 6.7%
a5l (600 u51¥n) -55.4% 178.7% 207% & 21.2% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 11.9% :‘ 10.2% ‘.' 8.1%

‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNiIsasnuiunatnsg lunna:gogioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 2.7% 1.2% 3.0% 1.3% 2.8% 1.4% 2.3% 1.5% 0.8% 0.5% 4.1% 1.9%
1 month 2.0%| 6.2% 5.9%| 6.5% 5.3% 7.1% -0.0%| 7.8% 4.0%| 25% -1.2%| 95%
3 month 15.6% 6.2% 18.2% 6.3% 21.1% 6.7% 11.9% 7.5% 8.3% 25% 5.9%| 88%
6 month 7.2%| 6.4% 6.6%| 70% 5.3% 7.4% 5.2%| 5.9% 10.4%| 29% -1.9%| 8.0%
9 month -6.9% 5.9% -6.0% 7.9% -3.7% 8.3% -8.2% 8.3% 2.6% 3.3% -17.2%| 10.9%
12 month -14.4% 5.1% -17.3% 5.1% -16.5% 5.1% -14.3% 7.6% 3.4% 3.4% -26.9%| 10.4%
Month to date 4.8%| 6.1% 6.5%| 6.4% 6.5%| 70% 3.8%| 7.5% 1.1%| 26% 51%| 9.3%
Quarter to date 4.8%| 10.6% 6.5%| 711.0% 6.5%| 7120% 3.8%| 15.0% 1.1% 45% 51%| 16.1%
Year to date 4.8% 6.5% 6.5% 3.8% 1.1% 5.1%
2U -0.4% 11.1% -11.1%| 7148% -12.0%| 75.8% 3.9%| 18.2% 7.7% 11.3% -7.6%| 25.0%
3U 5.3%| 20.7% -1.2%| 19.6% -0.1%| 195% 8.6%| 25.9% 5.3%| 19.8% 714%| 29.7%
47 9.5%| 17.8% 2.9% 17.4% 4.1% 17.4% 13.2%| 228% 4.5%| 17.8% 18.1%| 26.4%
5U 5.4%| 16.7% -1.0%| 16.9% -0.2%| 17.1% 9.3%| 21.8% 1.6%| 76.8% 9.7%| 25.4%
10U 8.2%| 135% 1.9%| 15.2% 4.0%| 14.9% 12.6%| 17.3% 5.0%| 15.7% 14.6%| 20.3%
Remark : Total Retumn 5m’m5u&1ﬂﬁ'm|ﬁauﬁu5uusnvoazj'ou|oa'1|.fuq 14-Jan-2023 Source : Bloomberg

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



SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th
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SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ’M

Average 16.91N1; 1 SD =2.8 times

15-dan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD =14.04 times

Forward P/E (2018)

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th



Alsnenmu Sector i DAOL 9ARUN3IASA:H DAOL SE(

Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
Bank
Property
Commerce
Food
Finance
Healthcare
Con. services
Media
Automotive
Electronic
Packaging
Paper
Beverage
ICT

Agni
Conmat.
Petro

Weighted Net Profit Growth in 2022(f)
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) 0.78
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T o6
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1T ooss
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 88% 5o 10.0% 10.0% -
600,000 Pk 9.0% -
= 8.0% 8.0% -
©
3 500,000 7.0% 7.0% -
G 400,000 5.1% 350267 N5.2%  6.0% 6.0% -
@ 300,000 265,216 276,372 272,538 956,236 5.0% i'g; {4es 5.2%
5 182,532 184,786 205,012 236,223 4 09 ve
5 200000 5 3.0% -
, 3.0% 44
100,000 e
: 2.0% S ottt tte & & & 8
0 : 1.0% 5 & & & 5 & & & 3 3
o o o N N N N q q q @ a z b= ® = p o 2 =
&5 5 5 R 2 b2 b2 g & o
oL FF e
o o oN oN o o oN oN o o
[0 Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUouAu9n Bloomberg )
SET : Revenue 378
5.00 - 20,000 - 16,258 353
: 4.58 4.53 11,551 336 33.3 33.1
0 31.6 313 321 1(9,%60
= 13-Jan-23 : 4,159
= 450 - _ 10,000 -
©
o 400 -
S 0 -
= 350 -
=
-~ 3.00 - -10,000 -
2
% 2.50 - -20,000 -
o i
2.00 40000 -22,965
-30, J -25,961
& > »° «’q:\ & q’\ 2 «q’% i o S O O N N AN A a9
N N N N N S o S pHpH > > DDA
(bQ/ Q)Q/ fb\/ ‘_b,\/ Q,Q/ %0/ (b,\/ (b,\/ Q)Q/ Q)Q/ )\) ‘.OQ,Q /QQ, @’b 5\) ‘.OQQ /QQ, /@‘2} 5\) %QQ %QQ

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