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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
19-Feb TH GDP YoY 4Q 2.5% 1.5%
TH GDP Annual YoY Jul-05 211% 2.60%
20-Feb CH 1-Year Loan Prime Rate Feb-20 3.41% 3.45%
21-Feb JN Exports YoY Jan 10.9% 9.8%
us FOMC Meeting Minutes Jan-31 - -
22-Feb EC CPI YoY Jan F 2.8% 2.8%
us Initial Jobless Claims Feb-17 - 212k
us Existing Home Sales MoM Jan 4.45% -1.00%
TH Customs Exports YoY Jan 6.8% 4.7%
23-Feb CH New Home Prices MoM Jan - -0.5%
26-Feb us New Home Sales MoM Jan 2.2% 8.0%
TH Mfg Production Index ISIC NSA YoY Jan - -6.27%
28-Feb EC Consumer Confidence Feb F -- --
us GDP Annualized QoQ 40S 3.4% 3.3%
us Advance Goods Trade Balance Jan -$88.20b -$88.5b
29-Feb JN Industrial Production YoY Jan P -- -1.0%
CH Manufacturing PMI Feb -- 4920.0%
CH Non-manufacturing PMI Feb -- 5070.0%
TH BoT: Thai's Economic Monthly Report
us Personal Spending Jan 0.3% 0.7%
us PCE Deflator YoY Jan -- 2.6%
us Initial Jobless Claims Feb-24 - -
1-Mar CH Caixin China PMI Mfg Feb -- 50.8
EC CPI Estimate YoY Feb -- 2.8%
us Construction Spending MoM Jan - 0.9%
us U. of Mich. Sentiment Feb F -- --
TH CPI YoY Feb -- -1.1%
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VDA US 9§ | 694.52 -31.61 pngne | 1’_!694 57 /694,800 17 x1
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NVDA US Equity

ADJ | NVIDIF« Cu:}rp ASC 842 Periodicity |Quarters

L
@

In Millions of USD 2024 Q1 2024 Q2 2024 03

3 Months Ending 05/01/2022 10/30/20220 01/29/2023 04/30/2023 07/30/2023 10/29/2023
dl{Market Capitalization 572,370.4]  464,416.9) 452,077 3414231  E02,200.% 686,232.8 1,154,257.5 9938.730.0
#l(Cash & Equivalents 21,208.0 20,338.0 17.037. 13.143.0 13.,296.0 15, 320.0 16,023.0 13.281.0
M Preferred & Other 0.0 0.0 0. 0.0 0.0 0.0 0.0 0.0
! Total Debt 11,831.0 11,8445.0 11,837, 11,2040 12.,031.0 12,080.0 10,9540 11,027.0
il [Enterprise Value 562,993.4] 4559249 446,877 340,184.1 5009359 632,992.8 1,14%,183.5 991.476.0
“HReyvenue, Adj 7.643.0 a,288.0 a,704. L.931.0 6. 051.0 71820 13,507.0 158,120.0 20,412.2 21,895.7
il Growth %, YoY L2.8 46.4 3. -16.5 -20.3 -13.2 101.5 205.5 237.3 204.5
#lGross Profit, adj L0850 L431.0 3,036, 3,297.0 3.969.0 4 767.0 G 521.0 13,54E5.0 15,397.1 15,535.4
il Margin % 66.5 65.5 453 CE.5 65.6 66.3 70.9 74.5 75.H 75.5
SHEBITDA, Ad) 3,478.0 3,606.0 1.045, 1.192.0 1.965.0 2. 756.0 7,36%.0 11.019.0 13, 2E8.9 14,756.2
il Margin % 455 43.5 15. 20.1 32.5 38.3 L4.6 60.5] 65.0 67.4
dNet Income, &dj 3,038.3 2,811.3 754, 736.9 1.593.9 2.178.2 G,280.5 9 390.7 11.400.1 12.1567.8
L Margin % 39.8 33.9 11.3 13.4 26.4 30.3 46.5 51.5 55.g LE.6
al |[EPS . Ad] 1.1% 1.11 0.3 0.32 0,64 087 2.52 3.77 4,50 4,93
L Growth %, YoY a38.2 36.9 -70.5 -59.3 -46.0 -21.3 738.7 1,089.8 614.0 464.1
M (Cash from Operations 3,032.0 1,731.0 1.270. 392.0 2.243.0 2.811.0 &,348.0 7,333.0
Al Capital Expenditures -274.0 -361.0 -433. -530.0 -502.0 -243.0 -2858.0 -278.0 -319.6 -378.2
#Fres Cash Flow 2,758.0 1,370.0 837. -138.0 1.739.0 2.663.0 &,05%.0 7, 055.0 10.562.7 10,330.2
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NVDA US Equity | 9?]

N‘JIDIA Corp ASE 842 ? Penodicity |[Quarters

In Millions of USD 2024 Q2 2024 Q3 2024 Q4 2025 Q1 Estj 2025 Q2 E

2 Months Ending 05/01/2022 07/31/2022 01/29/2023 07/30,/2023 10/29/2023( 01/28/2024
#l | Market Capitalization 454,416.9 452,077.1] 341,423 502,200.9) 686,232.8 1,154,257.5] 9938,730.0 -
#Cash & Equivalents 20,338.0 17,037.0 13,143. 13,296.0 15,320.0 16,023.0 13,281.0 -
' Preferred & Other 0.0 0.0 0. 0.0 0.0 0.0 0.0 - -
! Total Debt 11,846.0 11,837.0 11,904, 12.031.04 12.080.0 10,954.0 11,027.0 -
«l Enterprise Value 455,924.91 446,877.1] 340,1584. 500,935.9) 682,992.8 1,149,183.5| 991.476.0 -
l |Revenue, Adj 8.283.0 6,704.0 5.931. 6.051.0 7192.0 13507.00 18,120.0 22.,103.00 218967 2335615
al|  Growth %, YoY 46.4 3.0 -16. -20.5 -13.2 101.5 205.5 265.3 204.5 73.0
#Gross Profit, Ad) 5,431.0 3,036.0 3,297. 3,969.0 4,767.0 9,581.0 13,545.0 16,791.0 16,536.4 17,620.0
# Margin % 65.5 45.3 55. 65.9 66.3 70.9 74.8 76.0 /5.5 /5.4
<l [ERITDA, Adj 3.606.0 1,045.0 1,192. 1.965.0) 2 756.0 7.360.00 11,019.0 - 14756.2] 15781.1
ol Margin % 43.5 15.6 20.1 32.5 38.3 54.6 60.8 1 67.4 67.6
#INet Income, Ad) 2,811.8 756.9 796. 1.598.9 2,178.2 6,280.5 9,390.7 12,285.0/ 12,167.5 12,893.9
ol Margin % 33.9 11.3 13. 26.4 30.3 46.5 51.8 55.6 55.6 55.2
«l EPS, Ad) 1.11 0.30 0.3 0.64 0.87 2.52 3.77 4.35 4.93 5.28
o Growth %, YoY 36.9 -70.5 -69.3 -46.0) -21.3 738.7 1,089.8 657.1 464.1 109.7
+l|cash from Operations 1,731.0 1,270.0 392. 2 248.0) 2 911.0 6.348.0 7.333.0 -
«l \Capital Expenditures -361.0 -433.0 -530. -509.0 -248.0 -289.0 -273.0 -253.0 -378.2 -417.2
! Free Cash Flow 1,370.0 837.0 -138. 1.739.04 2,663.0 6,059.0 7,055.0 - 10,330.2 12,299.2
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Portfolio Performance DAOL SEC
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#Strategy top picks DAOL SEC

NEX : (iUniBunagns 10.50 un) “ mouSuuimsnisaulasunisainu EV ”

Mex Point PCL (MEX)

" UoSnNAD [NvoNUINSNISAUUAUUNISIBSNInYAISIWWA la=snussNN
WWNTluASud Tunsclidosnnwan/Us=nauluds:InA aunsntinuain ‘“ |h|
ANBYIA 2 1NN l

= NEX 1JugiUs:nousnlnuansia:snussnnAtEIwwA (E-Bus + E-Truck)
snelhngvadineninisauuausnlfnuanAnlunEosno 2 wuAu doutiny
IJusnlngans(sniud) Isnaoniswanikiu:idusnussnn+koann lias

400
350

snlouNUs:=avA 9:0N1swanuinNvumnIuanau =

200
150
100

" jad"1s09 Bloomberg AMAMIS 4Q vod NEX 9:0¢1 210 au. anad

(50)
(100) (59)

35% YoY IHIWUVU 217% QoQ

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




dnaAnIaInuIU 4Q-23 DAOL SEC

.
szidunlsnaa 4Q-23(f) 3Q-23 4Q-22 YoY QoQ
AmAls SET 216,223 | 272,471 | 159,317 35.7%| -20.6%
szuiuni'ls 4Q-2023 > 1-Febooa

source : Bloomberg 52usiae DAOL Strategy
{" m_——~ Growth Growth M %ofFull  AIAATal
o423 1 3023  4Q-22 YoY QoQ Market 2023(f) Yearforecast  Juagou
R R R T R R R [ [
CPALL | 459 : 4,424 3,138  46.3% 3.7%  SET 17,742 99%  23-Feb-24
CPN | 409 | 4162 2,806  458%  -1.7%  SET 15,039 101%  23-Feb-24
CRC | 2610 j 1,143 3311 -21.2% 1284%  SET 7,905 95%  28-Feb-24
IVL I 2340 | 195 -11,479 n.m 1,097.2%  SET 4,273 93%  23-Feb-24
WHA I 2310 § 623 2,842  -18.7% 270.9%  SET 4,182 103%  23-Feb-24
LH I 2000 | 1,185 1,993 0.4%  68.7%  SET 6,894 87%  27-Feb-24
BH I 1,760 | 1,954 1,546  13.9%  -9.9%  SET 6,982 101%  22-Feb24
TCAP I 1,740 1 1,812 1,086  60.2%  -4.0%  SET 6,817 101%  2iFeb24
® HMPRO I 1600 I 1,533 1,653  -3.2% 4.4%  SET 6,463 98%  22-Feb-24
; BIC I 4530 1 693 1,629  -6.1% 120.7%  SET 4,793 98%  22-Feb-24
4 AAV : 1,280 0-1605 3,114 -58.9% n.m  SET -268 398%  23-Feb-24
SAWAD j  L270 : 1,387 1,213 4.7%  -8.5%  SET 5,048 99%  27-Feb-24
SIRI | L2700 1557 1,791  -29.1%  -18.5%  SET 5,605 108%  27-Feb-24
EGCO | L220 | 2373 -263 n.m  -48.6%  SET 9,103 78%  28-Feb-24
BANPU 1 1,060 , 2,084 -278 nm  -49.1%  SET 8,030 96%  22-Feb-24
BCP I 1,060 11,011 473 1243%  -90.4%  SET 9,904 154%  20-Feb-24
TIDLOR 1 940 § 1,007 817  15.1%  -6.6%  SET 3,813 100%  1-Feb-24
com7 | 933 | 611 910 2.6%  52.7%  SET 3,112 100%  23-Feb-24
SC | 917 | 503 935  -1.9%  82.2%  SET 2,478 103%  1-Feb24
BEM : 787 1 970 603  30.5% -18.9%  SET 3,418 100%  #-Feb-24

|
\
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dnaAnIaInuIU 4Q-23 DAOL SEC

dsruiunils 4Q-2023

’------\ 21-Feb-24

source : Bloomberg 72usu1ae DAOL Strategy l g
I' Growth  Growth | LM %ofFull  A1anTsal
4Q-23(f)  3Q-23  4Q-22 : YoY QoQ | Market PR () REUTDEEEEL Tuaoou
- = -* - - -T - - - -
NER |—| 4L§| 3|17| 3%: 32.6|%| 56.3|%|: SET 1,5‘|}?| lOZI%| Jﬁ-FebI-zJ4
AURA 281 142 212§ 32.3% 98.5% I SET 832 107%  27-Feb-24
MAJOR 276 104 76 | 262.9% 164.6% I seT 964 102%  23-Feb-24
SJWD 232 140 113 | 105.2% 65.6% I SET 757 97% 27-Feb-24
SISB 202 129 128 I 57.0% 56.8%: SET 649 99% 23-Feb-24
ONEE 173 151 145 1 19.4% 14.5%I SET 493 101% 23-Feb-24
MOSHI 141 81 119 I 19.2% 73.5%| SET 390 100% 27-Feb-24
MASTER 126 100 79 I 59.8% 26.0°/o| MAI 379 100% 27-Feb-24
CHAYO 96 76 86 : 11.3% 27.0% | SET 368 100% 27-Feb-24
TACC 61 51 44 I 37.3% 19.0% | MAI 209 99% 23-Feb-24
MENA 25 22 20 I 27.1% 11.5% 1 SET 75 104% 26-Feb-24
PYLON 11 4 3 1 261.2% 154.8% I SET 85 103% 2kFeb-24

i

! /

4
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gqdnalsznaums wanaunauand1unssy 4Q/2023

(90 dusa 30 5.a.23)

21-Feb-24 :aya o fuju
926 9 1hau u'lasuna uBzuey
12M/23 12M/22 YoY 4Q/23 4Q/22 3Q/23 YoY QoQ Weigth Impact  aiansal
2M/23 2M/22 YoY 4Q/23 4Q/22 3Q/23 YoY QoQ 4Q/22 YoY

Agro & Food Industry
Agribusiness 875 7,554 -87.8% -59 1449 -152 nm. nm. 12% -13% n.m.
Food & Beverage 3,019 30,968 -90.3%) -14,116 7,641 6,769 n.m. n.m. 6.6% -18.7% n.m.
Consumer Products
Fashion -141 198 n.m. 380 -1559 493 n.m. -22.9% -13% 17% n.m.
Home & O ffice Products u 20 -310% 290 103 287 180.1% 0.8% 0.1% 0.2% n.m.
Personal Products & Pharmaceutice 774 2,166 -64.3% m 49 194 1315% -414% 0.0% 0.1% n.m.
Financials
Banking 232,018 200,694 15.6%) 50,627 40,934 59,473 23.7% -14.9% 35.2% 8.3% -10.6%
Finance & Securities 16,493 20,174 -18.2% 5216 6,102 5,503 -14.5% -5.2% 5.2% -0.8% 2.8%
Insurance 516 942 -45.2% 89 37 165 142.5% -46.4% 0.0% 0.0% n.m.
Industrials
Automotive 1228 1302 -5.6%) 822 620 964 32.5% -U4.7% 0.5% 0.2% 17.0%
Industrial Materials & Machinery 551 831 -819% 7 234 -72 -96.9% n.m. 0.2% -0.2% n.m.
Paper & Printing Materials 0 0 nm. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Petrochemicals & Chemicals 1024 7,647 n.m. 5,438 -5 2,425 n.m. 24.2% -0.0% 4.7% 10.3%
Packaging 6,112 7214 -15.3% 1561 627 1706 149.0% -8.5% 0.5% 0.8% -12.3%
Steel -613 -2,929 n.m. -252 -4,274 -131 n.m. n.m. -3.7% 3.5% n.m.
Property & Construction
Construction Materials 33,949 27,768 22.3%) 959 60 4,480 1490.2% -78.6% 0.1% 08% -88.5%
Property Development 11,030 20,033 -44.9% 2,478 6,874 3,959 -64.0% -37.4% 5.9% -3.8% 6.9%
Property Fund & REITs 7,75 6,334 218%) 2,073 1772 2,776 17.0% -25.3% 15% 03% -40.6%
Construction Services -221 -122 n.m. -146 -43 » n.m. n.m. -0.0% -0.1% n.m.
Resources
Energy & Utilities 244,964 241900 13% 51986 31877 85,943 63.1% -39.5% 27.4% 17.3% -5.4%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 8,623 12,916 -33.2%) 4,223 3,355 2,473 25.9% 70.8% 2.9% 0.7% 14.6%
Health Care Services 15,958 14,861 7.4% 4,404 3,457 4,366 27.4% 0.9% 3.0% 0.8% -0.8%
Media & Publishing 617 24 2,4919% -2,616 136 138 n.m. nm. 0.1% -2.4% n.m.
Professional Services 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Tourism & Leisure 450 -185 n.m. 92 158 91 -417% 15% 0.1% -0.1% n.m.
Transportation & Logistics -7 5377 n.m. 264 4216 1475 -93.7% -97.7% 3.6% -3.4% n.m.
Technology
Electronic Components 21204 19,168 10.6% 5,626 5141 6,403 9.4% -2.1% 4.4% 0.4% -2.8%
ICT 61940 49,255 25.8% 29,936 7,429 8,918 303.0% 235.7% 6.4% 19.3% 97.7%
WasuusEn W SET 667,523 658,417 14%|| 149,397 116,390 208,659 28.4% -28.4% 100.0% 28.4% -8.6%

DAOL SEC
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SET Profit Exclude Volatle Sector

DAOL

12M123  12M722 TSh¥Yo¥Y 40723 40,22 30/23 % YoY %o (ol

SET BET523 B5E,417 L4 149,397 16,390 | 203,654 2e4m|  -ZE4M

Ex- Bank 435506 | 457,724 43| 98T THAGT [ 149,135 clIR-Fo] IR
Ex- Energy FetroChemical 421535 424,164 e 91973 54518 | 120,291 Bam|  -2REM
Ex - Energy Petrochemical SCC 395,620 402,731 A 83107 54,361 | 117,850 L0 R i
Ex - Bank Energy Petrachemical SCC B3E03 | 202,088 a0 42480 43428 [ B8ITT ] I
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GDP vouuUs:InAlu Asean
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50 49 50 51 52 50 53 51 50 5.1 (8 Feb 24)
| | | | | | | | 1
] Malaysia
] 1997 8.7
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EPS (N1lsmanm) vouus:inFlu Asean

DAOLSEC

Thailand
160 + ¢4 ks
Sets 127% * ol
100 3% 28% 6% -3% 1% 579, 28% oo, 16% 11%
50 ]
73 94 100 96 86 107
O 1 1 | | | 1 1 1 1
2015 2017 2019 2021  2023(f) 2025(f)
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150+ = Fie 18% 5
00 3% 10%  7e, s | |
50
46 43 54 53 B4 B4 116 137 137
D 1 1 1 1 1 1 1 1 1
2015 2017 2019 2021 2023(f) 2025(f)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Source : Bloomberg
(8 Feb 24)

Currency : Local Currency
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DAOL SEC

Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) (2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) 245)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Net Position (Equity) 6 na1ARUIOIBY DAOL SEC
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Daily Net Flow ; Mil.USD
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unit : Million USD

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

Remark : f91av Net position voyunavnumwus:inA u 6 natnAuoide Us:naund India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 22-Feb-24
i e e

Last Update 12M YoY Lvl
China 31-Dec-23 : E -6,066 -33,134 -67,495 -67,495
India 20-Feb-24 358 i 358 : -285 -3,426 -3,426 21,250 34,085
Indonesia 21-Feb-24 5 : 149 i 898 1,432 1,432 1,066 -1,708
Japan 16-Feb-24 i 2,543 : 8,783 23,388 25,931 49,596 47,840
Malaysia 20-Feb-24 86 : 99 E 275 421 421 14 -452
Philippines 21-Feb-24 9 i 27 : 115 195 195 -740 500
South Korea 21-Feb-24 -133 i 509 i 5,132 7,385 7,385 10,643 10,997
Sri Lanka 21-Feb-24 o | -0 i -4 -10 11 -7 111
Taiwan 21-Feb-24 -467 i -844 : 2,255 3,671 3,671 2,464 34,149
Thailand 21-Feb-24 176 : 208 i 205 -665 -665 -5,838 -9,220
Vietnam 21-Feb-24 1 :\ 11 ,' -40 13 13 -939 -2,154

T L L 1 d

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



Foreign Net Position in Thai Market DAOL SEC

. .. A A 4 s Net Position Accumulate monthly 26-Feb-24
Foeign Net Position in Thai Equity (Million THB) = — EE——— SET50 Futures
unit : Million Baht Foreign Local Institution Foreign Foreign
7,000 6,312 2015 -154,346 79,055 -23,965 -53,052
6,000 2016 77,909 -8,653 330,956 214,343
5 000 2017 25,755 103,632 357,174 -168,539
4'000 3,613 2018 -287,459 184,264 286,238 -45,101
3'000 3 2019 -45,245 52,007 14,823 20,925
2’000 2,0802,09 1223 2020 -264,386 33,456 -35,245 110,844
2 834 2021 -48,577 -77,336 211,222 27,284
1,000 160 66 [ . 2022 202,695 152,754 214,094 78,351
0 >4 l . [ T — —t— 2023 -192,490 91,301 39,367 -3,063,681
-1,000 -201 . -74
-2,000 -859 -1,342
-3,000 -2,0061,936 Jan '23 18,344 27,878 54,835 -53,509
-4,000 -2,701 Feb '23 -43,511 13,786 -37,370 -123,839
Mar'23 -31,708 18,944 32,020 116,388
™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ y ’ ’ ’
\oﬂ’ \oﬂ’ \oﬂ’ \oﬂ’ \09’ \oﬂ’ QQ’ \oﬁ’ \oﬁ’ \oﬁ’ \oﬁ’ \oﬂ’ \oﬂ’ \oﬂ’ \oﬂ’ Apr'23 -7,885 277 -26,416 78,214
& L R (8 (& & & & & & & & L e e :
S X FE QF SN K GG O S Y May '23 -33,276 37,329 29,744 -334,348
Jun '23 -9,102 2,842 -10,034 -380,373
Jul'23 -12,609 7,195 36,822 -362,260
b ere . . 1 Aug'23 -15,449 11,281 -39,082 -380,373
Foeign Net Position in Thai Bond (Million THB) 49
Sep '23 -21,973 -4,600 22,113 -380,373
Oct'23
6,000 Nov '23 -19,379 8,469 16,561 -398,486
4,000 2879 5 653 3,701 Dec '23 204 11,177 -10,815 -326,034
2,000 1,128 Jan '24 -30,874 -1,405 -1,631 -398,486
- Feb '24 7,268 -5,662 -12,404 -271,695
0 - — - . - . Mar'24
5000 -142 -196 549 Apr'24
4 -1,171 -1,217 May '24
-2,310 -1,978 Jun 24
-4,000 -2,892
Jul'24
-6,000 -4,462 -5,079 Aug'24
-6,279 Sep 24
-8,000 Oct'24
Nov '24
A A Ak Ak A X Ak A ax ax x4 aX Do 24
F S FFEFESEFEE S
PP F FQF Y YNGR
2024 23,606 -7,067 -14,035 -670,181

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

unyaAnisiionsavvavliinanuaAus:INAIN/an uInNhgn

21-Feb-24 : (USsuingudunau) sousoulne DAOL Strategy

‘------------\
KUNU % N1stioguvu I' KUNU % N1sfivanay ]
N yaAiuainu * [ e yaAiguainu * :

Iwu/an ; Iwu/an :
IWu/am (@auunn) : IWU/am (Aauunn) |
PTTEP 0.06% 380 i sccC -0.16% 522 |
CPALL 0.07% 319 | DELTA ~0.04% 432 |
TU 0.32% 232 | ADVANC -0.07% 418 1
KBANK 0.07% 213 1 Aot ~0.04% 98
BH 0.05% 90 : GULF -0.04% -215
sCB 0.02% 62 I BEM -0.10% -117 ||
PTTGC 0.04% 62 | INTUCH ~0.05% 110 |
BDMS 0.01% 47 I uwH -0.09% -85 :
CPAXT 0.01% s5 1 misco _0.07% 55 4
OR 0.02% 43 I‘ CRC -0.02% 471

ﬁ------------/

HUNEIAA : YaAIUaINURIWL/aA AusruNIuouiuRiVdsunlay Tnetistntnangn Ineilssuiieu (IUTsyarRanadesis)

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

WEEK MONTHtoDATE

v ¥ - — J — — Ve ] — - ¥ — —
I‘jungaﬂ'lﬂ'lSﬂﬂﬂSﬂ\]Vﬂ\luna\]I'!Uﬂ'l\]lj3=Inﬂlwwaﬂ U'lﬂnf:'!ﬂ l‘jungaﬂ'Iﬂ'lSﬂﬂﬂSGﬂVOJUﬂﬂJﬂUﬂ'\JUS:InF"leaﬂ U'IﬂnE!ﬂ
21-Feb-24 : (USsuinsunuadnrnou) s9uUsouUlne DAOL Strategy 21-Feb-24 : (USsuingunuduganigvadinounau) sousoulne DAOL Strategy
r------------ . 2 r-?----------
AUNJ % nasfioguiiu I Aunid % nishioanad : KUND % N1shioguvu I Aunu % nsiioanay :
, yaAiuaInu * I , yaARuaNu * . yaruaInu * [ . yaruaInu * I
Wu/an . ] | Wu/an & 4 I IWu/an » . | IWu/an s .
IWu/an (@auun) ! Wu/an (mumn)l IWu/an (@wuuin) i IWu/an (@uun) |
PTTEP 0.09% 546 I scc -0.19% -613 | A°T 0.45% 4,147 i scc -0.44% -1,391
TU 0.49% 356 I AOT 0.06% 531 ]| KTC 1.66% 1,875 I CBG -1.87% 1,332 |
SCB 0.06% 216 i BDMS ~0.07% a0 ] TOP 1.28% 1,599 i KBANK -0.37% -1,055 ||
BCH 0.31% 168 | DELTA -0.03% 290 | BH 0-76% 463 g KTB “Datods o0t
BH 0.09% 165 || ADVANG  -0.04% 69 | BCH 2.02% 1,104 g <BBE Rty 79 |
0, = -
OR 0.06% =3 I Kkeank 0.08% sl BCP 1.19% 713 J Tisco 0.79% 627 :
0, X 0, -
CPALL 0.02% g2 | auLF -0.05% 235 : 2Q8 0-20% o1 | CPN LY 610 i
.949 7 -0.309 -42
TOP 0.07% 81 I mnsco 0.27% -213I i 0.94% 68 | HMPRO I Y 8 I
MINT 0.32% 539 CREDIT -1.26% -426
THCOM 0.48% 66 I inTuch ~0.07% 173 ° [ s I
| BCPG 1.73% 427 | DELTA -0.03% -346
PTTGC 0.04% 61 KTB -0.06% -134 |
\------------ ‘------------
KUMBIA : YaAUaINURITL/an Ausru9NguorURUAIVasulay TnetdstanUnatan ielssuifiou (UldyaAhanadesa) HUBING : YaAITuaINUAIWL/an AusuNdudIRUAINABUIaY TnelisinUnd gn welSsuifivu (UTdyaANanagesi)
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 17-Feb-24
Net Buy Net Sell
BDMS 34,296 AQOT (25,678)
BH 34,032 BSRC (21,397)
PTTEP 23,461 CPALL  (17,677)
SCB 11,523 PTT (15,377)
ADVANC 8,851 INTUCH (13,354)
KTC 7,094 TTB (10,217)
BCP 5,372 SCC (9,079)
CK 5,054 CPN (8,208)
CRC 3,478 CPF (8,195)
SCGP 3,196 KBANK (6,742)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

UnadnusinuUs:inAlRngauindorulne
uAAUU 2021 fudnedo 10uyan
Atinagdnunaud 1o ndovne
AIEIDa10U LauiadegUu

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC
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¥ v K I G A AR G R G S N P g N F 17-Feb-24
A S £ oY ) Y <3 % 5 X 5 S £y 5 £ %Y £y
27-Jan-23 16-Feb-24 385 days
Buy Sell
BDMS 17,411 CPALL (23,980)
ADVANC 6,638 BSRC (21,840)
e el . =5 4,903 PTTEP  (14,602)
PTT 4,685 AOT (8,409)
\ } BBL 3,776 KBANK (7,847)
\—(—) Y BCH 3,748 CPN (7,236)
N ~ CRC 3,066 TISCO (4,781)
N .
\ . BCP 2,891 BTS (4,765)
\\ \\ 17-0a-22 - 27-]an-23 102 days SCB 2,777 GLLF (3,608)
i S Buy Sell TTB 2,406 scc (3,504)
H 05-Jul-22 - 01-Sep-22 S8 days %
! Buy sell . CPALL 6,943 PTTEP  (6782)
1 KBANK 5,467 PTT (6,416)
| BH 7,753 EA (51,59 1) \ BBL 4901 CAN  (3747)
T T T : T ACT H477 rePALtE—T (555 \\ T €BGT 265917 ACT {2964} T T
: BANPU 2,524 INTUCH (3,125 AN ADVANC 2,023 PTTGC  (2,735)
Y | PTT  2,0% scc (1,215) “\ SPALL 1,573 HANA  (1,389)
H KBANK 2,09 BBL (1,160) \\ HMPRO 918 MTC  (1172)
09-Dec 21 T 0loun22 174days | CPN — Lsw  ADVANC (1093 \ cK 89 BOMS  (1,006)
By Sel : HMPRO 1,336 CPFE (982) * - 754 CRC (844)
i 5C6R 1485 MTC (204) N KKP 636 DOHOME (817
Il TOP 1,281 CBG (702)
EA 45078 PTTGC .
i I SPRC 846 PTTGC (629) R _Ock
PTITEP 2905 GULF : 01-Sep-22 17-0ct-22 46 days
KBANK 15,602 scC ] Buy Sell
ADVANC 10,063 TOM
STARK 9,577 BANPU 01-Jun-22 - 05-u-22  34days PTTEP 6,434 CPALL (5,688)
BH 8,801 osp Buy Sell BH 3,739 PTT (1,953)
PTT 8,224 AOT BDMS 2,595 5B (1,930)
BDMS 6369 HANA BH 2397 T (5351 AOT 1,066 KBANK (1,768)
CPALL 6,071 IRPC KBANK 797 PTTEP (4,659) BANPU &1 MINT (1,441)
BBL 4,25 MTC HUMAN 393 CPALL (3,664)
BTS 319 s (3,002) (BG 8L RC (1.376)
VL 207 ADVANC (2,033) FORTH 727 STARK (1,283)
BG 264 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 23 HMPRO  (1,128)
SCGP 213 ESS0 (1,098)
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27-Jan-23 { 16-Feb-24 385 days
Buy ! Sell
:

BDMS 17,411 i CPALL (23,980)
ADVANC 6,638 i BSRC (21,840)
BH 4903 1  PTTEP  (14,602)
PTT 4,685 | AOT (8,409)
BBL 3,776 !  KBANK  (7,847)
BCH 3,748 |  CPN (7,236)
CRC 3066 | TISCO  (4,781)
BCP 2,891 1 BTS (4,765)
SCB 2,777 i GULF (3,608)
TTB 2,406 \ SCC (3,504)
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C M E FedwatCh TOOI https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html DAOL S E C

FED FUND FUTURES AS Of

ZQG4 ZQH4 ZQJ4 ZQK4 Zam4 ZQN4 ZQQ4 ZQu4 ZQv4 ZQX4 ZQZ4 ZQF5 ZQG5

946713 946775 946875 94.7475 948400 94.8975 95.0525 951300 952400 95.3475 954500 955600 95.6875 21 _Feb_24

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 | 375-400 400-425 425-450 450-475 475-500 500-525 525-550 | !

3/20/2024 00% 0.0% 00% 00% 65% 935%
5/1/2024 0.0% 00% 00% 00% 00% 00% 16% 281% 70.3%
6/12/2024 0.0% 00% 00% 00% 00% 09% 16.7% 522% 30.2%
7/31/2024  0.0% 0.0% ©00% 00% 06% 11.1% 394% 381% 10.8%
9/18/2024 | 0.0% 00% 00% 04% 84% 324% 384% 176% 27%
11/7/2024 0.0% 00% 02% 46% 209% 355% 276% 98% 1.3%
1218/2024 | 0.0% 02% 3.3% 16.1% 312% 299% 151% 3.8% 04%
1/29/2025 ) 01% 19% 105% 246% 305% 216% 87% 19% 02%
3M2/2025 ) 08% 50% 155% 267% 273% 17.0% 63% 13% 01%

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE NO CHANGE HIKE

312002024 27 650% 93.50 % 0.00 %
5/1/2024 69 29.73 % 70.27 % 0.00 %
6/12/2024 111 69.85 % 30.15% 0.00 %
7/31/2024 160 | 89.16 % 10.84 % 0.00 %
9/16/2024 209 97.29 % 2.71% 0.00%
11/7/2024 259 98.71 % 1.29% 0.00 %
12/18/2024 300 99.62 % 0.38% 0.00%
1/29/2025 342 99.83 % 0.17 % 0.00 %
3/12/2025 384 99.89 % 0.11% 0.00 %
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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
BDMS HELTH 10% 28.00 3,700 103,600 28.50 105,450.00 1,850.00 1.79%
TRUE ICT 10% 6.50 16,200 105,300 6.55 106,110.00 810.00 0.77%
KTB BANK 10% 16.10 6,500 104,650 16.30 105,950.00 1,300.00 1.24%
BEM TRANS 10% 7.80 13,400 104,520 7.80 104,520.00 - 0.00%
SET 1393.61
Total 40% 418,070 422,030 3,960
CASH 60% 631,863
Total Portfolio 1,053,893 5.39%

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

@ nagnsnisavnu

" pajnuv:uniodssIAUAUNGUSUIAISUIaU dvwalhnustiauonisiisy

IsTdIdunAnTs rebound T3nou AURRATULNISI LNR=IdonVTe = ﬁu'[uwes'mi)'uﬁ | S']Lj’] NEX

oonlunau (©n1du SCB) naqns’aunuzﬁouﬁ IGulKNoNuan (>=50%)

woasmru DAOL

noifurinlsgovau Istiastc Tuluduntio 1396 9ala 9:10udryryrruso VRIVRI(3(8
souln

" n1sguvuUVedRUSUNATS IIST19:Ued91 SCB Unde fiulsunenisinekiu ® Kuluwasnus:=naulunos
1

Juwailasuluasueg nsBovieune:ii P/BV 1inlnd 0.90-1.00 11
s1ARUS=AUT FaifiuinweasmUuru High Dividend TA@nkTIAD NEX(1 O%), KTB(1 O%) ,

(TISCO 11a: SCB moull Tnowunauleluyuisuduwawe Au) BEM(10%), TRUE*(10%),

(A “XD” N3 NEUBU + MIsUnFSIR) Ao BBL, KTB BDMS(10%)
" Arnsnaudniiu deusdad (@dn GRM B4 Brent adunogin $13.1

= msanifiuAuIWeiio 1-3 IFou AuRuraule BEM, JMT la:AuUsuUIAIS

InSuY/UISIsa) IsTu=UnTRvagninlsgosdurulsunauungulunou
" BUNBUNUIASYINIUKINDNISWUADISY NuzUnifiurinls AAV, DELTA,

HANA, NER . e oo _ I —
* HUR DAOL Iulavanundias1-Hluiziwugiu
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#Strategy top picks DAOL SEC

NEX : (iUniBunagns 10.50 un) “ mouSuuimsnisaulasunisainu EV ”

Mex Point PCL (MEX)

" UoSnNAD [NvoNUINSNISAUUAUUNISIBSNInYAISIWWA la=snussNN
WWNTluASud Tunsclidosnnwan/Us=nauluds:InA aunsntinuain ‘“ |h|
ANBYIA 2 1NN l

= NEX 1JugiUs:nousnlnuansia:snussnnAtEIwwA (E-Bus + E-Truck)
snelhngvadineninisauuausnlfnuanAnlunEosno 2 wuAu doutiny
IJusnlngans(sniud) Isnaoniswanikiu:idusnussnn+koann lias

400
350

snlouNUs:=avA 9:0N1swanuinNvumnIuanau =

200
150
100

" jad"1s09 Bloomberg AMAMIS 4Q vod NEX 9:0¢1 210 au. anad

(50)
(100) (59)

35% YoY IHIWUVU 217% QoQ
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DAOLSEC
TECHNICAL VIEW

22 February 2024 # 038

SET : §uidA2UWUwWaUluIBauan

nualtiv : 1INSIAOWUWOU
TRUKGNN19UIN

COCOCO

ludaniu: Un Long Bougo
anu: Long : Un ninnam 840
annu: Short : fio KNKam 840

HuoAIU 1u9su

44.50-46.00

Cut Loss \\. HUDATU 852, 855, 858

Analyst: Phannapa Kemasurat (Reg. no. 060110)

844, 840, 835

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




DAOLSEC

$ﬁ CASH BALANCE

22 NUNIWUS 2567
nannSweNAININ9:AA Cash Balance MUINCUZANTS nannswenfan Cash Balance
Auorulngldvoyadun 16-21 N.w. 67
*CMO 20 N.w. 67 —11 U.A. 67
cels - - - - G 20n.W. 67 —11 0.A. 67
MAI : - - - =
ALNBIKA
INOUNINMSAUIN Cash Balance *s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
1.P/E>40 1M + AUAUDNDIRUGOVE
2. UsunrunisBovie SET > 500 au./AUmK // MAI > 400 au./aUanr ** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
3. 1 Week-Tumnover > 40% + AUANUDMUOIRLFOV I + KL Net Settiement
-+ s:iU 3 : IRGofounnsoiduan 100% riouda (Jryd Cash Balance)
+ AUAUONU0IRLGVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

DisclaimerundIns): nauuuammvulnuusunnannswu ale (UszinAlne) 911 (Unsu) GannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisinduloveatin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: L‘ﬂnmommlurguounsazsU'ﬂmsansavwnannswuumamuin Gl USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSUBABEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIA:NISOU llas volritnaunuldnaWiaWwaistunogusaunaunaunisanaulaadnu
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DAOLSEC
DAOL Daily Summary

——————————————————————————————————————————————————————————————————————————— zran s
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| v v
| (+) NEX (9/101 12.00 u1n), EA (8o/1U1 70.00 un) uasma EV 9N 2 uansnasauuayunisis EV IBuwruse

| lazywaniund

Cle

unains1=nUJ98wWugaudU

(+) SHR (Usuiuidu $o/101 2.80 uan) 4Q23 AN3IAIAINNISUSHASANTEF8TAR, 1Q24E Tn QoQ #io

(0) BDMS ($9/101 37.50 UTn) 4Q23 InAnunim, 2024E InArno9NFAUE CoE
(0) SAT @o/1U1 19.00 U1N) 4Q23 B:a9MIWAIR, 2024E WUADILUINAYDAWANSNEUS

|

|

|

|

|

A d 1 I
(-) TCAP (89/1U1 57.00 uTN) 4Q23 ANIMaIMAINIWSIINTNIIS9INIIUAINUIVIUIEOY i
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SUSCO 4.98 0.08 o.54: 10.84 | Semi-Anl 55.26
SIRI 1.78 0.10 0.18 989 | Semi-Anl 57.51
ORI 8.25 0.16 0671 8.07 I semi-Anl 27.35 High Dividend : Property Fund & REIT 17-Feb-24
TISCO 99.00 2.00 7.63: 7.71 : Irreg 229.50 vowTrrweu
DMT 13.00 0.35 1.00 | 769 1 Irreg 11.00 div yield last
LH 7.45 0.20 0.54l 7.29 : Semi-Anl 169.12 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
scC 3.32 0.08 0.24: 723 | Semi-Anl 18.53 year
TASCO 16.30 0.25 1171 7.16 : Semi-Anl 34.36 (%) (times) Bt mn
1
RS 18,80 %50 0.96 7.06 4 Irreg 19.85 B-WORK 4.48 0.08 0.72 | 16.05 | Quarter 1.32 Leasehold
SCB i
B3P e 00 e™0 7281 7011 Semi-An 79189 CPNCG 6.45 0.26 0.2 I 1554 1 Quarter 253 Leasehold
TCAP 49.75 1.20 3431 6.89 | Semi-Anl 56.93 e e s 445 5437 b & 54 109 Freeal .
QH 2.18 0.05 0.5, 670 |  Semi-Anl 34.70 ' ' el e e 99 Freedleaseno
MC 14.50 0.50 0_92: 6.34 : Semi-Anl 39.08 GVREIT 6.00 0.20 0.78 1 13.09 : Quarter 6.34 Leasehold
SAV 16.60 0.75 1.05] 6.33 | Irreg 42.04 SPRIME 4.76 0.15 0.46 : 12.56 | Quarter 1.10 Leasehold
KKP 48.75 1.25 3-07:_ 6.29 : Semi-Anl 79.01 ALLY 5.40 0.16 0.00 1 12.41 : Quarter 8.51 #N/A
ioh Dividend Yield Stock (RuR<ed 20 DIF 7.95 0.23 1.04: 11.76: Quarter 50.26 Freehold
High Dividend Yield Stock (Munvi18Uuwa 1 ASy/U) LHHOTEL 12.10 0.30 0.00 I 10.74 | Irreg 434 Free8Leaseho
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 11.30 0.26 0.82 : 10.52 1 Quarter 12.48 Leasehold
Bt/sh Bi/sh | (times) Stmn EGATIF 6.05 0.08 0.11 : 10.28 | Quarter 1.45 n.a.
NYT 4.44 0.22 0341 7.66 Annual 30.3 I
ASK 18.30 144 104l 22 e 209 JASIF 6.15 0.16 0.69 : 10.08 I Quarter 21.64 Freehold
sccce 141.50 7.00 8.51] 6.01] Annual 51.6 CPTGF 5.50 0.18 0.67 : 9.68 | Quarter 1.7 Leasehold
KTB 15.70 0.68 0-92: 5851 Annual 878.6 PROSPECT 8.50 0.22 0.22 | 9.32 : Quarter 1.19 #N/A
ILINK 765 0.20 0.41 Ca Annual 5.3 AIMIRT 10.50 0.22 0.89 I 8.50 Quarter 4.38 Freehold
STANLY 215.00 10.00 11.35 | 5.28 Annual 11.1 1 1
BAM 8.10 0.55 0371 4511 Annual 61.82 1 1
SAWAD 40.25 1.80 162 : 4.01 : Annual 158.38 e e e
1 1
1 1
1 1
1 1
1 1
1 1 - . ] 4
: ' (update dUnra:rlvnSy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market Indicators
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Fund aawu 8 1 "L SET50/100

viu L uauum oy 00 aan.2iu
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
19-Feb TH GDP YoY 4Q 2.5% 1.5%
TH GDP Annual YoY Jul-05 211% 2.60%
20-Feb CH 1-Year Loan Prime Rate Feb-20 3.41% 3.45%
21-Feb JN Exports YoY Jan 10.9% 9.8%
us FOMC Meeting Minutes Jan-31 - -
22-Feb EC CPI YoY Jan F 2.8% 2.8%
us Initial Jobless Claims Feb-17 - 212k
us Existing Home Sales MoM Jan 4.45% -1.00%
TH Customs Exports YoY Jan 6.8% 4.7%
23-Feb CH New Home Prices MoM Jan - -0.5%
26-Feb us New Home Sales MoM Jan 2.2% 8.0%
TH Mfg Production Index ISIC NSA YoY Jan - -6.27%
28-Feb EC Consumer Confidence Feb F -- --
us GDP Annualized QoQ 40S 3.4% 3.3%
us Advance Goods Trade Balance Jan -$88.20b -$88.5b
29-Feb JN Industrial Production YoY Jan P -- -1.0%
CH Manufacturing PMI Feb -- 4920.0%
CH Non-manufacturing PMI Feb -- 5070.0%
TH BoT: Thai's Economic Monthly Report
us Personal Spending Jan 0.3% 0.7%
us PCE Deflator YoY Jan -- 2.6%
us Initial Jobless Claims Feb-24 - -
1-Mar CH Caixin China PMI Mfg Feb -- 50.8
EC CPI Estimate YoY Feb -- 2.8%
us Construction Spending MoM Jan - 0.9%
us U. of Mich. Sentiment Feb F -- --
TH CPI YoY Feb -- -1.1%

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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

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 44542 118 03 0.2 3.1 2.1 141 21-Feb-24 Bonds Yield (%) US:2-YearBond 4.7 0.0 05 -0.27 10.9 9.1 -09 21-Feb-24
:5- : A d -0.2 . . ¥ - -
The Global Dow Euro  3,881.4 ©.0) 0.1 0.0 39 49 118 21-Feb-24 (Government) US:5-YearBond iy 00 07— 025 122 B 84 21-Feb-24
US:10-Year Bond 4.3 0.0 09 -0.18 104 12.3 101 21-Feb-24
DJ Global 564.9 1.7) -0.3 0.2 3.0 24 173 21-Feb-24
US:30-Year Bond 45 0.0 09 -0.09 75 12.1 143 21-Feb-24
Bloomberg World Index 4171 0.2) -0.1 0.1 3.4 21 113 21-Feb-24
THAILAND: 2-Year Bond 22 ©o) B o5 -052 21-Feb-24
WSCLWoid 337¢2 429 04 0 26 Bl ¢ +198 o 16TP0L-24 THAILAND: 5-Year Bond 23 ©0.0) 07 074 21-Feb-24
MSCIEmergin Market 1,020.6 4.4 0.4 0.2 5.9 -0.2 39 21-Feb-24 THAILAND: 10-Year Bond 26 0.0) 08 _064 21-Feb-24
MSCI Thailand 464.8 4.0 0.9 1.1 26 -1.7 -142 21-Feb-24 THAILAND: 30-Year Bond 33 0.0) 03 _055 21-Feb-24
Americas DowJones 38,612.2 (15.8) -0.0 0.1 2.0 24 16.5 21-Feb-24
NASDAQ 15,580.9 (194.8) -1.2 -0.3 1.8 3.2 356 21-Feb-24 -
SAPS00 49818 038 05 01 29 o MB  21-Feb_24 Other Bloomberg Commodity Index 96.6 0.3 0.8 -0.3 -3.0 -9.8 21-Feb-24
e @38) e ) ) . . Treb- Crude Oil - WTI (spot month) 779 13) 0.3 39 8.6 57 21-Feb-24
Europe Stoxx Europe 600 4911 0.5) -0.1 -0.2 3.8 2.7 6.2 21-Feb-24 Crude Oil - Brent 83.0 0.4) 08 57 59 -00 21-Feb-24
Euro Zone Euro Stoxx 50 47753 9.7 0.2 0.3 6.6 5.8 125 21-Feb-24 Coal Newcatle (USD/Ton) 12441 13 15 49 -6.7 -389 21-Feb-24
France CAC 40 78121 43.9 0.6 0.2 5.4 3.7 70 21-Feb-24 Baltic Drylndex 1,632.0 51.0 0.2 75 -22.1 1421 20-Feb-24
German DAX 17,118.1 07 0.0 03 26 25 112 21-Feb-24 Rubber (TOCOM) Yen/Kg. 29241 (1.7) -0.6 1.0 1.0 216 405 21-Feb-24
UK FTSE100 76625 (49 2) 06 07 2.3 08 -34  21-Feb-24 SugarFutures (USD/1b) 223 03) 14 03 22 42 210 21-Feb-24
- — - — Copper(LME) USD/Ton  8,456.5 473 0.6 0.4 22 -09 -79 21-Feb-24
Asia-Pacific MSCIAC Asia Pacific Index 17141 0.2 0.1 -0.1 4.3 1.0 6.7 21-Feb-24 i
Thailand SET Ind 13936 73 G 09 27 16 &8 S 8A4 ChinaHotRolled Steel 4,005.0 #VALUE! #VALUE! -09 -1.0 -20 -8.0
aflan Beey Lo ’ ’ ’ d o o i GOLD (spot) 2,026.0 12.4 06 0.1 03 -19 111  21-Feb-24
. ) , | | o 1 Y .
China Shanghai SEComposit 2,951.0 #VALUE! #VALUE! 1.0 74 0.1 103 21-Feb-24 Soybean Meal Futures 3490 36) 10 16 41 130 313 21-Feb-24
China Shenzhen CSI300 3,456.9 #VALUE! #VALUE! 13 7.4 1.2 -15.8 21-Feb-24 Crude Paim Ol 3971.0 61.0 16 02 09 8.6 33  21-Feb-24
HongKong HangSeng 16,503.1 163.1 1.0 1.6 10.3 -3.2 -19.2 21-Feb-24 Corn 411.0 (5.5) 13 19 77 Ejatg -396 21-Feb-24
Philippines Philippines Stock Exchange  6,897.4 2441 0.4 0.6 438 5.8 3.0 21-Feb-24
Indonesia Jakarta SEComp(?sne. 7,349.0 135 0.2 -0.0 1.4 0.6 79 21-Feb-24 Bitcoin 513886 ©6278) 02 293 21.0 1162 21-Feb-24
Japan Nikkei 38,262.2 104.2 0.3 1.0 58 14.1 426 21-Feb-24 Ethereum 29277 1357 03 26.3 248 813 21-Feb-24
Singapore Straits Times 3,217.1 4.8) l -041 -0.8 2.2 0.1 -25 21-Feb-24 ARKW Investments 795 @86) 33 37 70 441 21-Feb-24
South Korea Korea Stock Exchange 2,6533 4.5 0.2 05 8.2 -0.1 103 21-Feb-24 Global x Auto & Electric ETF 235 ©0.4) 03 26 56 11 21-Feb-24
Vietnam Vietnam Ho ChiMinh ~ 1,230.0 203 17 -0.0 4.0 9.0 16.7 21-Feb-24 BABA (Hong kong ; HKD/share) 72.9 0.1) 1.0 11.4 -39 216 21-Feb-24
Taiwan TaiwanWeighted 18,676.3 69.1 0.4 -0.4 4.8 4.3 211 21-Feb-24
Currency USD Index Spot Rate 104.0 0.3) i -0.3 -041 0.7 2.7 -0.2 21-Feb-24
USD-EUR 1.1 0.0 0.4 0.1 -0.5 2.2 21 21-Feb-24
USD-GBP 1.3 0.0 0.3 0.1 -05 -0.7 50 21-Feb-24
YEN-USD 150.3 0.1 0.1 -0.1 -1.5 6.3 -10.3 21-Feb-24
CNY-USD 72 #VALUE! #VALUE! 0.0 -0.0 1.1 -43 21-Feb-24
THB-USD 35.9 0.1) -0.3 -0.1 -0.8 4.7 -3.6  21-Feb-24
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s1AAulsunautiiu (TOP) AuANISNAULLU

by :DAOL Strategy
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——Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)

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




S1AMNINNJIKGDY SIATKU TVO & SIAMYWWAST 1as1AIKU NER DAOL SEC

Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 21-Feb-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)

21-Feb-24 1,632.00 0.0% 1,632.00 0.0% 1,859.01 0.4% 690.00 0.0% 6.65 2.3% 8.75 2.9% 26.00 1.0%
20-Feb-24 1,632.00 0.2% 1,632.00 0.2% 1,851.67 1.2% 690.00 0.9% 6.50 -3.0% 8.50 1.2% 25.75 0.0%
19-Feb-24 1,629.00 1.2% 1,629.00 1.2% 1,829.69 -0.2% 684.00 0.0% 6.70 1.5% 8.40 0.6% 25.75 2.0%
16-Feb-24 1,610.00 1.8% 1,610.00 1.8% 1,833.02 0.8% 684.00 0.0% 6.60 0.0% 8.35 -0.6% 25.25 0.0%
15-Feb-24 1,581.00 -0.1% 1,581.00 -0.1% 1,817.64 -0.5% 684.00 1.3% 6.60 -3.6% 8.40 0.0% 25.25 -1.9%
14-Feb-24 1,582.00 -0.2% 1,582.00 -0.2% 1,826.59 2.6% 675.00 0.0% 6.85 0.0% 8.40 -1.2% 25.75 1.0%
13-Feb-24 1,585.00 0.8% 1,585.00 0.8% 1,779.90 2.2% 675.00 1.8% 6.85 2.2% 8.50 4.3% 25.50 2.0%
12-Feb-24 1,572.00 1.7% 1,572.00 1.7% 1,741.69 0.0% 663.00 0.0% 6.70 -1.5% 8.15 1.2% 25.00 -1.0%
9-Feb-24 1,545.00 4.9% 1,545.00 4.9% 1,741.69 -4.8% 663.00 0.0% 6.80 5.4% 8.05 1.3% 25.25 0.0%
8-Feb-24 1,473.00 -0.9% 1,473.00 -0.9% 1,829.44 -1.2% 663.00 1.5% 6.45 -1.5% 7.95 -2.5% 25.25 -1.0%
7-Feb-24 1,487.00 1,487.00 1,852.49 653.00 6.55 8.15 25.50

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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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)
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
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orld Market Cap. (Trillion USD) 30-5.A.-16 66,383,155
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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 17-Feb-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 1,533.55 15.89 E 15.11 = 12.84 4.27 6.29 16-Feb-24 . Requesting D uniaLdis
PSE - PHILIPPINE SE IDX PH 6,873.23 13.29 = 12.57 E 10.78 2.46 7.52 16-Feb-24 . Requesting D #laalilud
Straits Times Index STI Si 3,221.94 11.23 10.55 = 10.17 5.20 8.90 16-Feb-24 Requesting D &g@1ls
KOSPI INDEX SK 2,648.76 18.46 = 17.36 & 8.48 1.23 5.42 16-Feb-24 . Requesting D .nwia s
TAWANTAEXINDEX  TA 1860725 2276 % 2022 % 1418 304 439  16-Feb-24  Requesting D 'lsiviu
ﬂg%ﬂgu9.5LHAL!ma%m.;;.;;I.u;.;.;;m&ﬁiﬁgz . A695% 0 15953 1805 315 500  16Feb2d
. THAISETSONDEX _ © ~TH | 84597 1785 : 1661 : 1365 284 560  16:Feb24
~ S&P BSE SENSEX INDEX IN - 72,426.64 22.97 . 20.76 1 20.39 1.21 435  16-Feb-24 Requesting D suida
JAKARTA COMPOSITE INDEX ID 7,335.55 17.73 E 1555 & 1.89 3.34 5.64 16-Feb-24
HO CHI MINH STOCK INDEX VN 1,209.70 15.58 = 10.46 E 9.07 1.64 6.42 16-Feb-24 Requesting D 131w
SHANGHAI SE A SHARE INDX CH 3,004.27 13.19 & 11.06 = 8.90 2.95 7.58 08-Feb-24
SHANGHAI SE COMPOSITE CH 2,865.90 13.18 & 11.07 & 8.88 2.95 7.59 08-Feb-24
HANG SENG INDEX HK 16,339.96 8.57 = 8.51 = 7.29 4.23 11.67 16-Feb-24 . Requesting D gavnv
DOW JONES INDUS. AVG us 38,627.99 22.13 E 18.91 = 16.33 1.91 4.52 17-Feb-24
S&P 500 INDEX us 5,005.57 24.08 = 24.10 E 18.51 1.42 4.15 17-Feb-24
NASDAQ COMPOSITE us 15,775.65 41.49 % 39.06 : 23.45 0.74 241 17-Feb-24
CAC 40 INDEX FR 7,768.18 14.30 = 13.41 ¢ 12.04 2.89 6.99 17-Feb-24 Requesting D ¢l591¢ia
DAX INDEX GE 17,117.44 14.81 E 12.74 « 10.67 3.16 6.75 17-Feb-24 Requesting D Laiasiiu
NIKKE! 225 JN 38,487.24 27.56 = 22.02 E 19.75 1.64 3.63 16-Feb-24
FTSEUROFIRST 300 INDEX EC 1,946.70 13.65 & 13.62 * 12.25 3.25 7.32 16-Feb-24
Euro Stoxx 50 Pr EC 4,765.65 13.57 = 13.59 : 11.95 3.00 7.37 16-Feb-24
STXE 600 (EUR) Pr EC 491.59 14.08 E 13.94 = 12.19 3.21 7.10 16-Feb-24
MSCI WORLD MULT 3,285.12 20.98 = 20.30 = 16.61 1.88 4.77 17-Feb-24
I’ '}
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EPS AUd1A DAOL SEC
naInHUEIALY*)
17-Feb-24 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl
Current = FWDPEE = FWDPE
Market S EPS EPS Earnings Yield E(Current Y ear) (Next Year)
2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) * 2024(f)
ULALG e 89.6 66.2 106.3 110.5 111.9 119.4 6.3 15.0 13.5
Aatud 474.3 292.6 343.1 500.5 582.0 637.5 4 12.6 11.8
oA 1ls 228.8 153.3 181.3 295.6 308.6 316.9 8.9 & 9.8 10.4
LA TE 135.0 110.3 244.8 475.9 253.8 312.4 5.4 18.1 11.0
Teniu 619.8 672.7 1,218.2 855.7 1,093.4 1,311.8 4.4 % 20.1 = 17.0
ne (SET) 78.7 25.7 74.4 83.0 94.7 106.2 5.9 ¢ = 16.8 | = 14.5
Ine (SET50) 54.4 33.7 49.5 47.3 55.2 62.0 56 16.4 i = 14.9
auLae 1,695.6 1,776.8 1,917.1 3,057.2 3,030.6 3,552.6 4.4 20.8 - 18.1
Aulafivgde 303.1 187.5 244.0 390.2 3,981.7 3,890.2 56 . 15.5 14.1
aauly 60.5 52.9 80.6 83.6 108.4 133.3 6.4 10.5 8.8
Au (A-Shares) 220.1 202.5 242.8 229.9 299.8 337.6 7.6 . 11.1 9.9
Au (Composite) 213.6 193.5 232.1 219.4 286.3 322.6 7.6 11.1 9.9
dauny 2,416.7 2,156.4 2,076.1 1,877.6 2,077.3 2,241.9 11.7 . 8.4 7.8
#1354 (Dow Jones) 1,508.9 1,292.7 1,809.0 1,826.3 2,112.8 2,365.7 4.5 18.9 @ 16.9
#1¥54 (S&P-500) 163.4 142.9 198.5 221.4 239.5 270.4 42 . 22.7 20.7
aunds4 (Nasdaq) 316.1 307.2 434.6 420.8 563.6 672.7 2.4 36.2 : 30.1
HEoLAs 360.6 229.3 408.7 573.0 594.7 645.3 7.0 . 13.5 12.5
LTy 841.1 668.0 1,078.6 1,344.4 1,437.5 1,604.5 6.8 124 12.2
elilu (Nikkei) 1,259.2 759.3 1,773.3 1,457.0 1,644.0 1,949.0 3.6 : 22.0 20.1
g5l (300 v3En) 104.9 78.6 111.2 152.9 146.0 159.0 7.3 13.4 13.7
151 (50 v3En) 238.1 173.6 246.6 361.2 364.8 398.8 7.4 . 13.5 13.4
e151 (600 u31EnN) 25.7 18.6 27.1 37.5 36.9 40.3 7.1 12.8 12.7
aaavulan (MSCI) 128.3 104.7 152.2 168.1 177.5 197.8 48 ° N 18.5
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17-Feb-24 EPS Growth EPS Growth EPS Growth " EPS Growth

E EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) : 2024(f)
unalge -26.1% 60.6% 40% = 1.3% = 6.7%
Aalus -38.3% 17.3% 458% - 16.3% = 9.5%
RoATals -33.0% 18.2% 63.1% = 4.4% 2.7%
i md e -18.3% 121.9% 94.4% -46.7% = 23.1%
Leuu 8.5% 81.1% -298% = 27.8% : 20.0%
e (SET) -67.3% 189.2% 11.6%; = 14.1%; = 12.1%:
lna (SET50) -38.1% 47.0% -45%] 1 16.8%; - 12.2%:
SuLdie 4.8% 7.9% 59.5% -0.9% = 17.2%
sulafiide -38.1% 30.1% 59.9% 920.3% -2.3%
L3aauu -12.4% 52.2% 3.8% - 29.7% - 22.9%
3u (A-Shares) -8.0% 19.9% -5.3% * 30.4% = 12.6%
3u (Composite) -9.4% 19.9% -5.5% 305% : 12.7%
dagng -10.8% -3.7% -9.6% 10.6% = 7.9%
&ri54 (Dow Jones) -14.3% 39.9% 1.0% 157% . 12.0%
auss+ (S&P-500) -12.5% 38.9% 11.5% = 8.2% = 12.9%
&nis4 (Nasdaq) -2.8% 41.5% -3.2% - 33.9% = 19.4%
H¥oLeiat -36.4% 78.2% 402% 3.8% - 8.5%
\easaiy -20.6% 61.5% 246% - 6.9% = 11.6%
ditlu (Nikkei) -39.7% 133.6% -17.8% = 12.8% = 18.6%
fl51l (300 w5En) -25.0% 41.4% 375% 45% = 8.9%
fs1l (50 uF¥m) -27.1% 42.0% 465% = 1.0% : 9.3%
eil51l (600 u5¥n) -27.4% 45.3% 38.4% -1.7% = 9.4%
aaavulan (MSCI) -18.4% 45.5% 104% % 55% & 11.4%

‘assssEmmmnnnt
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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 0.4%| 123% 1.2%| 6.4% 1.3% 7.4% 0.1%| 714.7% -0.1% 4.2% -0.5%| 20.5%
1 month 3.6% 9.3% 1.2%| 137% 1.5%| 15.4% 5.3%| 71.6% -1.4%| 11.6% 6.3%| 16.0%
3 month 10.0% 7.9% 28%| 125% 1.6%| 74.0% 12.1% 9.8% -1.8%| 10.8% 13.0%| 1736%
6 month 11.4%| 710.2% 3.4%| 129% 1.6%| 743% 14.3%| 12.1% -7.9%| 11.7% 17.2%| 16.1%
9 month 16.5%| 70.0% 51%| 12.9% 1.9%| 7141% 23.1%| 11.5% -9.0%| 11.6% 29.4%| 15.8%
12 month 17.0%| 10.4% 2.9%| 128% -1.2%| 14.2% 23.2%| 124% -13.5% 12.1% 32.8%| 16.4%
Month to date 2.8%| 10.4% 3.3%| 10.3% 3.8%| 11.4% 3.9%| 146% 1.7% 9.1% 5.0%| 19.7%
Quarter to date 3.4% 9.1% -1.5%| 125% -1.8%| 71471% 5.6%| 11.3% -2.0%| 10.8% 6.1%| 16.4%
Year to date 3.4% 9.1% -1.5%| 125% -1.8%| 14.1% 5.6%| 77.3% -2.0%| 10.8% 6.1%| 176.4%
2U 41%| 15.4% -6.9%| 16.8% -7.9%| 18.5% 7.8%| 19.1% -7.2%| 11.5% 7.0%| 25.0%
3U 5.0%| 141% -8.7%| 16.1% -10.8%| 17.5% 10.2%| 17.5% -0.3%| 17.4% 4.9%| 23.4%
41U 8.4%| 18.4% 0.1%| 78.3% -0.2%| 19.0% 12.2%| 231% 0.5%| 78.1% 14.0%( 27.1%
5U 10.4%| 77.0% 2.0%| 17.2% 2.0%| 18.0% 14.5%| 21.3% -0.3%| 16.8% 17.3%| 25.1%
10U 8.4%| 14.3% 3.0%| 15.7% 41%| 15.9% 12.7%| 17.8% 3.7%| 145% 16.3%| 21.1%
Remark : Total Return 5A0n3ugdnigifgunudulisnvousodnaniueg 17-Feb-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
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Thai Stock Market (Earning Yield Gap)

deo p|aiA Suiuse3 / pIaiA Suiuie]

<
o 29 o o -0 o o o
Q 0 < Q o Q Q Q Q
L | | | | | |
©
© T
K3) =
o — ©
> 5
g o
c ©
o— 9]
C >
' o
a -
E [l
o
\d
.~
[sTy]
c
<
&
oY
-
_a—
x
&)
©
£
—
L
(Vp)]
o,
R
=
=
-
I T T T T T
o (o) o o o o o
o Q) o o o o o
o o] (Vo] < (@] o 00
N i — i i i

Xapuj 135

- pT-e-ET
- ETEMAET
- £T-mU-ET
- ggwugT
- €TUM-ET
- ET-OR-ET
AL
- TTEMAET
- 7Tmu-gT
- TTeu-gl
- TTeM-ET
- TTen-ET
AL
CTTEMAET
- TTmU-ET
TTwugl
TTUMAET
TNl
TTUeET
- 0Z-BM-ET
- 0T-Bu-ET
- 0z-wru-gT
- 0T-UM-€T
- 0T-w-€T
- 0Z-"e-€T
- 6T-BM-ET
- 6T-RU-ET
6T-wu-gT
- 6T-UM-ET
- 6T-U-€T
- 61U

- 8T-'R'M-ET

8T-'B'U-ET

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



DAOLSEC

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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