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B.Vol Bid Ask  ONol Avg. 3584 %Buy 58.61 %Sell 4139
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low 156041 Mktcap19154709 %Mcap  100.00
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Calendar (Week)

Date Country Event Period Surv(M) Prior
30-Aug EC Consumer Confidence Aug F - - 16.0
us ADP Employment Change Aug 206.43k 324k
us GDP Annualized QoQ 2QS 2.4% 2.4%
usS Pending Home Sales MoM Jul -0.5% 0.3%
31-Aug JN Retail Sales MoM Jul 1.0% -0.4%
CH Manufacturing PMI Aug 49.1 49.3
CH Non-manufacturing PMI Aug 51.2 515
TH Mfg Production Index ISIC NSA YoY Jul -3.3% -5.2%
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY Aug P 5.2% 5.5%
us Initial Jobless Claims Aug-26 -- 230k
usS PCE Deflator YoY Jul 3.0% 3.0%
us PCE Core Deflator YoY Jul 4.22% 4.1%
1-Sep CH Caixin China PMI Mfg Aug 49.1 49.2
us Change in Nonfarm Payrolls Aug 171.11k 187k
us Unemployment Rate Aug 3.6% 3.5%
us Average Hourly Earnings MoM Aug 0.33% 0.40%
UsS ISM Manufacturing Aug 47.1 46
5-Sep TH CPI YoY Aug -- 0.4%
7-Sep EC GDP SAQoQ 2QF -- 0.3%
us Initial Jobless Claims Sep-02 -- --
CH Exports YoY Aug = -14.5%
8-Sep JN GDP Annualized SA QoQ 2QF -- 6.0%
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BondYield
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US Gov. Bond Yield 2, 10, 30 Year
Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.9855 M USGG1OYR Index 09/30/2006-02/28/2023 3.92 M USGG30YR Index 09/30/2006-02/28/2023 3.9161 M USGG3M Index 09/30/2006-02/28/2023 4.7687
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Source: KTBST Strategy (Research)
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR2007-29AUG2023
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Economists Trim China Forecasts
Outlook darkens as data for second-largest economy flashes warning signs

/ Chinaannual GDP Economists' median estimate / Prior survey median estimate
10%y/y
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Source: Bloomberg survey Bloomberg
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AONEN 6 1U.A.44 - ANGRU : 1 150U (+9.23%) / 3 150U (-4.67%)
3ONEN 6 NW.48 - ANTCU : 1 1AdU (+1.61%) / 3 1HoU (-5.02%)
0NN 23 8.A.50 - AAS : 1 150U (-12.17%) /3 150U (+0.11%)
AONA 3 N.A.64 - BIANUNI : 1 IFOU (+3.96%) / 3 150U (-20.3%)
30NN 24 U.A.62 - Us:8ns : 1 150U (+2.925%) / 3 170U (+5.54%)
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HOW BLOCKCHAIN WORKS
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Net Position (Equity) 6 ma1nKuIDIBE

Foreign Net Position in Asia Stock Market

China

India
Indonesia
Japan
Malaysia
Philippines
South Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Last Update

30-Jun-23

25-Aug-23 -206
28-Aug-23 90
18-Aug-23

24-Aug-23 -6
25-Aug-23 -12
29-Aug-23 -104
28-Aug-23 -0
28-Aug-23 -148
28-Aug-23 -43
25-Aug-23 -34

’--------------

: 6,252
I

3 | 1,177
I
I

177 | -1,180
I

-5,095 : -3,947
I

45 | 35
I

_30 : _88
I

34 : -984

-0 : 6
I

-148 : -4,837
I

43y 366
I

65 | -110
J

-41,410
5,317
999
1,149
349
246
-356
13
~7,831
727

-133

4%

6,779 -68,625
16,483 21,188
91 -193
48,033 43,848
-581 -1,355
-222 -465
7,588 10,237
15 100
3,416 -2,342
-3,834 -2,903
-165 720

DAOL SEC

29-Aug-23

YoY Lvi

45,920
-5,940
26,779
-3,737
-1,158
19,011

180
34,350
-9,236

1,858

Q-----;

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(®) 02351 1800

@ www.daol.co.th

(f) deol.th



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : malav Net position vouunaJnu

M1aUs:INA u 6 matnAUILIBY Us:Noaunoy
1500

India-S.Korea-Taiwan-Veitnam-

1,019

1000

774

Philippines-Indonesia
500 -

(500)

(1000)

Daily Net Flow ; Mil.USD

(1500) -

(2000) -

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Foreign Net Position in Thai Market DAOL SEC

. L . _ *o Net Position Accumulate monthly 28-Aug-23
---- Stock Market ----- Bond Market utures
Foeign Net Position in Thai Equity (Million THB SET50 Fut
unit : Million Baht Foreign Local Institution Foreign Foreign
4,000 2015 -154,346 79,055 -23,965 -53,052
3,000 2,805 2016 77,909 -8,653 330,956 214,343
2000 1171 2017 25,755 103,632 357,174 -168,539
> 782 808 2018 -287,459 184,264 286,238 -45,101
1,000 345 510
% . — . - 2019 -45,245 52,007 14,823 20,925
- L . - — 2020 264,386 33,456 35,245 110,844
-1,000 -394 -349 834 -388 -162 -297 2021 48,577 77,336 211,222 27,284
-2,000 -1,528 2022 202,695 152,754 214,094 78,351
-3,000
-4,000 -3,348
-5.000 -3,816 Apr'22 10,869 17,678 6,783 -60,310
May '22 20,284 8,827 27,812 134,749
‘?& v\}qc, v"% V\)a(, v‘)oo v&, v°°° v\)a(, v°% v‘>¢a \>°°° v\)oa VOQ, v°°o vro, Jun '22 -29,387 1,571 14,208 -110,611
Q' SN RN -] ,(,\’ N ,‘/\; qj,’ ,{p’ ,\y’ ,-f/')’ ,f/b’ Jul'22 4,721 -9,931 -6,376 13,576
Aug'22 57,251 18,699 22,424 161,252
) L . . Sep '22 -24,366 -5,561 17,902 178,019
Foeign Net Position in Thai Bond (Million THB) Oct'22 8,649 16,351 20,888 78,540
5 000 Nov '22 31,099 18,205 68,216 71,206
’ 4,065 Dec '22 12,710 5,438 62,674 -62,931
4,000
3,000 Jan 23 18,344 -27,878 54,835 -53,509
2,000 1,065 a9 11295 Feb'23 -43,511 13,786 37,370 123,839
1,000 Mar'23 31,708 18,944 32,020 116,388
0 Apr'23 7,885 277 -26,416 78,214
-1.000 I . May '23 -33,276 37,329 29,744 -334,348
-910 Jun 23 -9,102 2,842 -10,034 -380,373
-1, 800 e 9971 669 Jul'23 -12,609 7,195 36,822 -362,260
-3,000 2! 853 3011 -2,301 Aug'23 -12,752 8,392 -35,295 -326,034
-4,000 3,4
SRS 2N 2N R N TN T RN C R R N BN R N
IR I 0 0 P P T SIS 0 S P S PP
QY N NN NN N Ay 4D
2023 132,501 60,334 44,307 1,542,189

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

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgn
28-Aug-23  : (IUSsuingudunou) sousoulng DAOL Strategy

( rund % nsfieguiu \I AUNIJ % Nsiioanav
| p yaAiuavnu * : - yaAduavnu *
IwWu/an : IwWu/an :

l IWu/an (@auuin) I IWu/an (@auuin)
I cpaLL 0.06% 353 |  MEGA -3.81% -1,406
[ CRC 0.05% 125 ]|  AuCT -4.41% -263
: MINT 0.05% 9 | wmw -8.94% -164
| BOMS 0.02% s 0 Abvanc  -0.02% ~129
] WHA 0.07% ss 1 prr -0.01% -102
] cee 0.05% 43 : sceC -0.02% -76
| kmB 0.01% 27 i CENTEL -0.12% -75
I ea 0.01% 4 g LM ~0.07% -70
I ck 0.05% 19 ITC -0.10% -62
I e 0.01% 17 J  SINGER -0.38% -36
\------------'

HUNBIKA : YaAIsuaINUARINL/an AusruvNguauiuRlasunlal TnetistniUnangn Iedseuifou (LWldyaARanadesd)

©_02351 1800 @) www.daolcoth () deolth @) deolth

source : Bloomberg
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

v 3 - — 3 —_— — v : = L 2 - —_ =i
rgungammsnansaaveaunaar!umaus:mmwu/aﬂ Uannen rgungammsnanseavaaunamumads.mmwu/am UanNnan
28-Aug-23 : (USsuiiounudUmrnou) sousoulmg DAOL Strategy 28-Aug-23  : (IUSsuingunuduganevavindunau) sousoulne DAOL Strategy
| _§ B B B B B B B B | \
’-—----v----~ . ’v . ¢ = Ll .
l KUNiJ % n1shioguiu \ KUND % nN1shioanav f runi % msfioguiu \ HuNy % n1snoanayd
I l 28-Aug-23 I :
o . . ¥ ; yaAIduaInu * » yaAguavnu *
I e yaAguadnu I g yaAguadnu I WU/an $ s I Fu/an B )
Wi/an @uun) | Wu/am (§uunn) | IWl/an (@uun) Wu/an (@auun)
I CPALL 0.06% 353 I MEGA -3.81% 1,406 l SCB 0.58% 2,288 I KBANK -1.85% -5,814
| CRG 0.05% . AUCT a1l 22 ] eowms 0.44% 103 I TiDLOR 2.67% 1,779
I MINT 0.05% 94 I MTW _8.94% 164 l CPALL 0.18% 1,059 I BBL -0.22% -710
_ I 0.02% ek DvANC 0.00% £ I scH 1.55% 6 | cEntEL  1.08% -672
I WHA 0.07% 55 l PTT 0.01% 102 I TISCO 0.81% 663 I HMPRO -0.34% -613
I 0.05% | oo 0.00% o I crc 0.25% 626 | ot -0.05% -515
| 0.01% 2 | CENTEL  -0.12% 75 I rrrac 0-34% 2 I R ~a08
I EA 0.01% o4 l LH -0.07% 70 I BCP 1.09% 581 I GULF -0.07% -409
I CK 0.05% 19 l ITC 0.10% 62 I EA 0.21% 505 I NER -4.43% -380
l B 0.01% 17 ' SINGER -0.38% 36 I JMT 0.61% 416 ’l EGCO -0.46% -332
\ n - L A - _,{ o K = ~ — . T \-—-—-—-—-—-—-—-—-—-—‘
AUTEING : YaAluasnuiw/an AusruRNIuduAUNiVasunlay IneldstatUnandan iwaidseuineu (ldyaAtnanadasee) KUABIKR : YARNIIUAINURIWL/AA AudruoNIUdNIRURIUEBUIaY Inel¥stnlnaan meussuiiou (UlyarRanadesee)
source : Bloomberg,, SETSMART , SET source : Boomberg , SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

nagnsainulang DAOL




Portfolio Performance DAOL SEC

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
0,

40.00% 40.00%
=
g 35.00%
3 30.00% _
= Win Rate 44.15% 30.00%
a3 19.58%
= 20.00% 25.00%
E 20.00%
(&)
< 10.00% 15.00%
@]
S 10.00%
£ 0.00%
S 2.75% 5,00%
3 Nay (VA Vv ! Voo I _ -\ s

11 e N [ AT R 0,
< -10.00% , e 0.00%
&) e==DAOL - --SET100 : -5.00%
-20.00% -10.00%
N N X N N q, q, ) ) Q2 Q2 Q2 Q4 92 £ g g ) ) 0 (o) 0 g (3] 3]
N N & & N2 v g v g g g g g g s 4 N N NG g g N g N N
@\‘L \q\% o ’\\\,\\’b \\\,L\’L \\\‘b \,l)‘b \,b\ﬂ, \\b‘\% \b\q, \6\% \q\‘b \\cb\‘b 9\% \Q\‘L \\N,\O/ \\\,‘/\'L N\,\\m «\”)rb \\%\‘L \\h\w \@\w \\@‘L \(\\‘L N\%\m

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

DAOL SEC

28/8/2023 17:06 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
BDMS HELTH 10% 27.75 4,300 119,325 27.75 119,325.00 - 0.00%
KTB BANK 20% 19.80 11,900 235,620 19.40 230,860.00 (4,760.00)( -2.02%
JMT FIN 10% 44.25 2,600 115,050 46.75 121,550.00 6,500.00 5.65%
TISCO BANK 10% 102.50 1,100 112,750 | 102.50 112,750.00 - 0.00%
SISB PROF 20% 34.25 6,900 236,325 34.50 238,050.00 1,725.00 0.73%
SET 1562.97
Total 70% 819,070 822,535 3,465
CASH 30% 373,271
Total Portfolio 1,195,806 19.58%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL

DAOL SEC

nagnsnisadnu

" phanmruUs:INARVU (Bond Yield vovansgd sou
foav lazuNadnuNauUIINISIUINSEUNIFASEINT)
InnaInIng 9:g9son ASU.(MI95J) naindvaglu
Tnum Sideway 1S181ILIU trading BovaUe

" FUNIKUN:AUAATIAILUD (sideway) A0 IN1=NS:IE
ulourasguna nSo sAEulugy AOT, AAV, TVO

" JisunauuifivduoenuInsnIsIAsUEne AUn 9:16
o1UauAINV100 (KINIaumo) Ao NER,  WICE,
PSL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosmrRUUU ISTUN JMT 90N lla:
un TLI* unfuwase

" wasnruus:=noulunoy
SCB(10%), TLI*(10%),
BDMS(10%), TISCO(10%),
SISB(20%), KTB(20%)

* HUA DAOL IJTAoariunains:Hiugimugiu

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




Or

WasSmHUdU

Cle

DAOL SEC

Stock Picks (29 August 2023)
Price (Bt) | Daily Target
Stock Weight
28 Aug 23 Price (Bt)
Cash 20%

BDMS 10% 27.75 29.00
TISCO 10% 102.50 106.00
KTB 20% 19.40 20.50
SCB 10% 117.50 120.00
TLI 10% 11.20 12.30
SISB 20% 34.50 36.50

| Portfolio | 100% | | |
(seT | | dse297 ] |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

lsnauuwenedoa:riouriug UosRIUTFIRoAU Covid TNsIWUVU la=aulfiontavA9nAusus AR wlulsInARUINYU

sumsusunsswRuduwailuta: 2 S MikAUTAoULNEUToUNTU

msAdUneNd Ila=sgunaniduniinis 9:riFkusseNIANIsadnuEvU Ine KTB Dnowisuludeusnisiaulnvedrinls ia1duriulinnd ReIAURANWIASUFAY RANARAVUNISNISNS=FuNIsadnulkl

AusuAs HUtvodIASUIND NISNS:FUIASYINIvaISTUNalnL sunmselAsuUUs:TolituauGeRveuED NPLs anad liazonabidodved Nsionidusiznoa ﬁ'v:ﬁﬂﬁs‘snssur‘ilﬁu Digital Money Do wANANIa:uauSUAULNTU
shAUAILIUTN TLI Wugdgveunoumioaidednisiudiseviiuadiiu STARK IUIED waus=neunis 2Q Tnisiauln mliGeUs=Aud v:anad iIsldUs:TostionisuanuRgevumuneniCe
NMo:onaENssUBIR AT UOUEAUT IS UKANaRSUUALINYUTUBUNAR Inglawn:s103UBI099U0UTIENEIUNSN 68% Vouss s AR ISUUR SISB
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Strategy top picks

DAOLSEC

SCB “lauvavay s1nKRUVUISIUNNaUIUIN[neY”

(Uaisunagns 120 un; s1AUR 117.5 Un)

= 151aulerusoi e nidudiudnvediFAsugieg nnsguiasoniisins:Au
IFsUYN9 surn1s:IasuUs:TolunuauBoRveNuAD NPLs amnad lazo19i
I5ouvod NsivNidundneoa Ne:rlissnssunidu Digital Money AW
AnANIIazgouSUAULINTU

" s1ARUL:USUADTULNegWRaItioAlIrIRou [.A.66 $19 20% duun 100
IfvunusuAsTnnyduq 1andfivnouiBoliu na:1IJuAUAUNaINUATIBIA
net buy UINNaRAIMTIVIULIIT

" s 2Q23 agi 1.1 KJUAWUN IWUTU +18% YoY lla: +8% QoQ ANJN
NAMAA +9%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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i Net Profit ——Growth source : DAOL
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2016 2017 2018 2019
Dividend (DAOL) 5.50 5.50 5.50 6.25
Dividend Yield (end of year) 3.6% 3.7% 4.1% 5.1%
PAYOUT 39% 43% 53%
Dividend
80 - - 9.0%
6.39% - 8.0%
o 0 0, | oo
6.0 - 1% S e
4.1% - 5.0%
- 3.6% 3.7%
4.0 % ° - 4.0%
- 3.0%
2.0 - - 2.0%
550 550 550 6.25 230 4.06 6.69 6.31 6.89 - 1.0%
OO T T T T T T T T 0.0%
© A ® 9 N " 9% Q Q
> Y > " v Vv V AN\ N\
O I L L R
% %
2016 2017 2018 2019
Dividend (DAOL) 4.00 4.00 4.00 5.00
Dividend Yield (end of year) 2.3% 1.7% 2.2% 3.3%
PAYOUT 24% 28% 31%

2020
2.30
2.6%

19%

2020
2.50
2.2%

15%

2021
4.06
3.2%

51%

6.0 -
50 -
40 -
3.0 -

_| 2.3% 1.7% 2.2% 22% 2.3%

1400 4.00 4.00 5.00 250 3.25 4.00 4.25 4.73

2.0
1.0
0.0

DAOL SEC

2022 2023(f) 2024(f)
6.69 6.31 6.89
6.3% 5.4% 5.9%
60% 49% 49%
Dividend KBANK

- 9.0%
- 8.0%
- 7.0%
- 6.0%
- 5.0%
- 4.0%
- 3.0%
- 2.0%
- 1.0%
0.0%

3.3% 3.2% 3.6%

2.7%

2021
3.25
2.3%

26%

S S
G S T S S S S S
DR

P ¥ ¢ N

2022 2023(f) 2024(f)
4.00 4.25 4.73

2.7% 3.2% 3.6%
26% 25% 25%
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SCB X PCL With SCB Bank PCL (SCB)

SCB  {120.00

PR 117.50
1116.00
1114.00
1112.00

0 Sep  |Oct [Mow Dec I=r [reb [mar Taor [Mav i T
2023
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Strategy top picks DAOL SEC

BDMS “ Mlsvenemoa:rioufiugiUos Non-Covid IWUU
v — - - ° BDMS
(UniBunagns 29.00 unn ; $1AURA 27.75 U1N) Alssulasing
X9 P 253 4 3386 3113 Y0 506
= BDMS 10uAunGwads:nounisia naagUosnauintdusnasnuaulneias i i I I i
ANBIA 1a:guduRuitinadnurnaus:inAin1s8ovisunina Afontan g
MY %&”\@ \°”°\W @“0 Q\@\W N\O\W \°”°° \0&

20,000 80%

" lsans 2Q22 og 2,664 &UUN (+83% YoY, -22% QoQ) nrlshanal
QoQ 1Juuni itiavanAudoslugovrtindou 2:ldoenduns . o oo
69% 12 711 ’ 14,563 40;:

—_ o ol 2 v 2 ! 15,000
" 157Us:i0unlsgnsd 2022E A 11,956 a1uuin (+51% YoY) 1a=U 2023E 10,216 9191 o
w L od [ w1 ] — — 1 10’000 7 214 7 93 10% OD
12,879 &UUN (+8% YoY) huulnesieliisouvenaso glousiwsAnaug | I e
— —_— - — ' i -40%
s:AuUNAN 30% lla:s18ln Non-COVID VaufmImndItiov 0 .

-60%

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

" Imsund 2/2566 Isswgruransvinwdaoniing 9.s:g9v [suweunaluinso s Net Profit —Growth
1IKIn 58 INUATAUSNsIWansnuldiou Tnunsu 2566 $1UoU 59 1RO
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Bangkok Dusit Medical Services PCL (BDMS)
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Strategy top picks DAOL SEC

“dunugninu sounuAuIU duaniSuulsdISuudUINSS”

(Unisunagns 36.5 uan ; s1AUA 34.25 UIn)

= 9anaved SISB  AIs1uuIfurinlsiudull Ae N1o:onannssudiidolAi
Jrusugaulanissunanansununsiauiniulueunan Tngiaw:s199 udy
Jo9Uuldndoundn 68% vousnomsEniISoUn SISB

" rlsans 2Q23 agin 155 &7UUTN (+99% YoY, -2% QoQ) IAuIn9INFIUU

uniSsuniwuvunaznisusuAinouus:910 Tuviusi QoQ amadidntieson ™ e e T
\ 800 82% .
extra activity Rtiooaua:uuinAlEanednsulsaSou 2 Ikalnuiiaun 600 i o
' 31% %
" Us:urunisnnlsanst 2023 A 673 &Uunn (+84% YoY) Iudlliu 2H23ET  “° 5y 05 <]
" ¥ 4 R T 202 x 200 0% 5 w . -20%
key driver AoNISIWUVUVOIRIUdUUNISYUNUMaIUOY lazn1sUSuATInouvu o B 0 . — 20%

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

Bye:Uvuluimdu &.n. vounnu

W Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SISB PCL (SISB)

Strategy Research



Strategy top picks DAOL SEC

KB « fnls 3Q g9e:Insioitiou ”

(UniBunagns 19.80 unn; s1AUA 20.50 U1N)

8780 8358 8450 g109

= nasndunend na:sgutaniduniunis v:nlAussgNIANIsadnuAvu Ing KTB TR uiAu
Tuideumsiaulnveanils na:ziduRulrnny NBINUAANIASEINY NAIAY:AVUNISNISNSAU

' o> Vi Vi Ui i Ui i o Ui Vi W
® KTB Us:mAnlsans 2Q23 ogn 1 hlJudiuuin (+22% YoY lla: +1% QoQ) 10ulUmun flsansselasing

nalnIazIsInIA InuktininanAguanirogusioition Ineid NIM IWLTULINNGIATA

50,000

= uoltiurinlsansiu 3Q23E 9:IWUVUIANY YoY na: QoQ 9ndrsevanduasius:Ausmiias
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DAOLSEC
TECHNICAL VIEW

29 August 2023 # 158

SET : U2 wwuwounAmaduanuniune

lUOSU 1556-1559 9 UOAIU 1567-1572 90 $50U23 : Trading Long

uolliv : Sideway Up

Tudaniu: : K19uro:IUm Long
~ anmu:Long : fio Ham 950 Unaniu:
. @mu: Short : U Haneh 960

1uosu

N wodnu P uosinu
i 24.70-25.00 ¢ 10.20-10.80 -

953,950, 947

" 960., 963, 968 i

AN 8 }
o L. | 28 sl Neim I

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(0) Aviation (Neutral) Fulwiigouniauntovainlugndusiounsoalndn 18U 30 8.A.0

(0) NEX (@o/1U1 14.00 u1n) 3Q23E DiwuduuauguausTwiidolininga 200 Au (2Q23 duuou 487 AU)
(0) KTB (9/101 24.00 un) gnﬁuﬁ%aﬁéﬁa “nguInuvaJT’ uuiow “10néw” auid 1 kriudauuin

Company Update:
(+) PLANB (@o/Usuidnvuidu 11.00 uan) 2H23E vegaomanuluunuvagfonaidnmsgunalase
(-) GLOBAL (@o/Usuidhaaidu 17.00 uan) Amn 2H23E KA HoH 91nNAnavdondvs:aao Ia:inannagaiduvial

Analyst Meeting:
29 Aug: AMANAH
30 Aug: PRM

31 Aug: PLUS, SIS

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

Growth
EPS

Dividend (DAOL)
Dividend Yield (end of year)

Dividend

8.9%

3,50 500 7.00 7.75 6.30 7.15 7.58

7 7.8% o 7.8% r 9.0%
°71% 74% 7.6% > - 8.0%

71 5.8% 5.6% - 7.0%
- 6.0%

2016

5,005
18%
6.25

2016
3.50
5.8%

TISCO

8.2%

- 5.0%
- 4.0%
- 3.0%
- 2.0%

7.81 8.14 | 1.0%
‘ ‘ 0.0%

© A B O Q0 N AR R
NS B s ST S A S\ NS
DT DT ADTEEDE 4D ¢ AOF ¢+ q/er?) Ag
Dividend SR

7.5% 9.0%

. 8.0%

3% 6.4% G BO% 7O%

a3% 9% 44y T2 6.0%

5.0%
4.0%
3.0%
2.0%

6.00 5.00 5.00 4.25 225 295 3.25

3.15 3.60 [ 1.0%
‘ t 0.0%

2017

6,090
22%
7.61

2017
5.00
5.6%

2018

7,016
15%
8.76

2018
7.00
8.9%

TISCO_YLD

2019
7,270

4%
9.08

2019
7.75
7.8%

2020

6,063
-17%
7.57

2020
6.30
7.1%

DAOL S

forecast forecast
2021 2022 2023(f) 2024(f
6,785 7,222 7,440 7,757
12% 6% 3% 4%
8.47 9.02 9.29 9.69
2021 2022 2023(f) 2024(f
7.15 7.58 7.81 8.14
7.4% 7.6% 7.8% 8.2%

6.0-7.0% =111 -130 UN
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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

PTL 14.40 0.27 1.25] 8.68 I Irreg 10.80
BRI 9.10 0.72 0.751 8.24 : Irreg 20.05
SAT 19.10 1.12 1.53: 799 |  Semi-Anl 10.60 High Dividend : Property Fund & REIT 06-Aug-23
SIRI 1.82 0.11 0.141 7.64 : Semi-Anl 803.49 ol T
SINGER 7.70 0.26 0.57: 7.38 |  Semi-Anl 87.01 div yield last
NER 4.64 0.31 0.34 733 1  Semi-Anl 19.89 Last price Last DPS Est. DPS F,equency 5-day avg volume Type
PSH 13.10 0.65 0.96l 7.31 : Semi-Anl 10.26 el
LH 8.40 0.35 0.61: 727 1|  Semi-Anl 350.88 (%) (times) Bt mn
MC 12.80 045 0-80: 6.67 : Sl e JASIF 6.55 0.23 0.941 1405 1 Quarter 47.45 Freehold
ORI i-
/330 057 058 664 1 Semi-An 8.7% POPF 9.75 0.18 1.03) 1071 |  Quarter 1.34 Free&leaseho
SGC 1.36 0.11 0.09 6.62 1 Irreg 10.54 bt d 94 A4 A4, A I 1.62 L hold
NCAP 3.70 0.241 6.49 : Irreg 36.20 ? ; ool ; 1 S : easeno
SPALI 20.70 0.75 1_29= 6.24 | Semi-Anl 85.82 CTARAF 4.98 0.13 0.08: 10.64 1 Irreg 1.30 Leasehold
KKP 55.25 1.50 3.441 6.22 : Semi-Anl 430.41 CPNCG 9.20 0.08 0.92| 10.58 : Quarter 2.73 Leasehold
QH 2.26 0.10 0.14 597 |  Semi-Anl 20.48 DIF 9.90 0.24 1.04: 1029 1 Quarter 267.33 Freehold
sC 4.28 0.17 0.26y 5.96 : Irreg 53.88 BOFFICE 7.15 0.17 0.17} 9.66 : Quarter 1.25 Leasehold
iah Dividend Yield K (K el J z Y, GVREIT 8.15 0.20 0.77: 9.63 : Quarter 1.26 Leasehold
High Dividend Yield Stock (Munv18Uuwa 1 ASv/U) FUTUREPF 1350 0.35 1.211 963 1 Quarter 483  Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume ALLY 7.10 017 0.00: 958 : Quarter 3.96 #N/A
Etfall 2 R mCs) Stmn EGATIF 6.60 0.13 0.11: 9.27 1 Quarter 1.33 n.a.
TISCO Annual 1
NOBLE 416 0.20 e 3.0 WHAIR 6.90 0.14 0.67: 8.74 1 Quarter 1.41 #N/A
THANI 314 017 Al 27 1 PROSPECT 9.00 0.13 1.01] 8.57 : Quarter 1.04 #N/A
AP 12.00 0.65 Annual 159.6 CPNREIT 11.10 0.25 0.821 8.49 | Quarter 82.06 Leasehold
BAM 10.70 0.55 Annual 78.6 AIMIRT 11.00 0.22 0.89: 8.10 : Quarter 2.55 Freehold
ASK 23.80 1.44 Annual 19.9 INETREIT 10.00 0.20 0.001 8.03 | Quarter 1.88 #N/A
NYT 3.86 0.22 Annual 4.2 1 1
ICHI 14.80 0.60 Annual 115.49 1 1
AMANAH 2.40 0.20 Annual 4.40 e L L L L e
IMH 8.40 0.14 Annual 2.54
KTB 20.00 0.68 Annual 987.82
ILINK 7.05 0.20 Annual 2.43

(update dUnKa:zKTvASY)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
30-Aug EC Consumer Confidence Aug F - - 16.0
us ADP Employment Change Aug 206.43k 324k
us GDP Annualized QoQ 20QS 2.4% 2.4%
us Pending Home Sales MoM Jul -0.5% 0.3%
31-Aug JN Retail Sales MoM Jul 1.0% -0.4%
CH Manufacturing PMI Aug 49.1 49.3
CH Non-manufacturing PMI Aug 51.2 51.5
TH Mfg Production Index ISIC NSA YoY Jul -3.3% -5.2%
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY Aug P 5.2% 5.5%
us Initial Jobless Claims Aug-26 -- 230k
us PCE Deflator YoY Jul 3.0% 3.0%
us PCE Core Deflator YoY Jul 4.22% 4.1%
1-Sep CH Caixin China PMI Mfg Aug 49.1 49.2
us Change in Nonfarm Payrolls Aug 171.11k 187k
us Unemployment Rate Aug 3.6% 3.5%
us Average Hourly Earnings MoM Aug 0.33% 0.40%
UusS ISM Manufacturing Aug 47.1 46
5-Sep TH CPIl YoY Aug -- 0.4%
7-Sep EC GDP SAQoQ 2QF -- 0.3%
us Initial Jobless Claims Sep-02 -- --
CH Exports YoY Aug -- -14.5%
8-Sep JN GDP Annualized SAQoQ 20F -- 6.0%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

DAOL SEC

@ www.daol.co.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source :Bloomberg la: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Aug CH  Caixin China PMI Mfg 15-Aug JN GDP Annualized SAQoQ 25-Aug us U. of Mich. Sentiment
us ISM Manufacturing CH Industrial Production YoY TH Mfg Production Index ISIC NSA YoY
2-Aug TH BoT Benchmark Interest Rate CH Retail Sales YoY 27-Aug CH Industrial Profits YoY
US  ADP Employment Change us Retail Sales Advance MoM 30-Aug us ADP Employment Change
3-Aug EC PPl YoY us Empire Manufacturing us GDP Annualized QoQ
us Initial Jobless Claims TH Last day for submit Financial Statement us Advance Goods Trade Balance
4-Aug EC Retail Sales YoY 16-Aug EC GDP SAQoQ 31-Aug JN Retail Sales YoY
US  Change in Nonfarm Payrolls us Housing Starts MoM CH Manufacturing PMI
7-Aug TH CPI YoY us Building Permits MoM TH BoT : Thai's Economic Monthly Report
8-Aug CH  Exports YoY us Manufacturing (SIC) Production EC CPI Estimate YoY
9-Aug CH CPIYoY U FOMC Meeting Minutes us PCE Deflator YoY
CH New Yuan Loans CNY 17-Aug JN Exports YoY usS Initial Jobless Claims
10-Aug JN PPI YoY us Initial Jobless Claims
US CPlYoY 18-Aug EC CPI YoY
US Initial Jobless Claims TH Car Sales
TH MSCI Index Review 21-Aug TH GDP YoY
11-Aug US  PPIFinal Demand YoY 22-Aug us Existing Home Sales MoM
US  U. of Mich. Sentiment 23-Aug us New Home Sales MoM
™ Customs Exports YoY
24-Aug us Initial Jobless Claims

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

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

Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WD %Chg. %chg %chg %chg %chg update
World The Global Dow 40838 403 10 0.1 38 05 139 28-Aug-23 Bonds Yield (%) US:2-YearBond 5.0 0.0) -0.6 -1.15 35 116.2 458 28-Aug-23

The Global Dow Euro 35587 237 07 -0 19 24 50  28-Aug-23 (Government) Szzf(;Yja'B;"dd :': ;gg; 'gz -g.:: 2? 12'3 22'; zg'ﬁ”g'zz

o -YearBon . " =-0. =-0. . . 3 -AUg-.

S5k s113 i+ 08 01 w42 o4 BT R EEg US:30-YearBond 43 00) 02 -024 6.7 748 317 28—Auz—23

Bloomberg World Index 388.3 29 0.7 0.0 -4.2 221 4.2 28-Aug-23 AN . s 23 0.0) 00 -005 28-Aug-23

WSCEod 2394 ¢ 0 337 08 08 40 38 1090 4 +284AUGSS THAILAND: 5-Year Bond 25 (0.0) 04 -0.11 28-Aug-23

MSCI Emergin Market 9781 7.1 07 07 -6.2 -143 -14  28-Aug-23 i S A G A A e 28 (00) S a0 22 28-Aug-23

MSCIThailand 519.0 0.3 -0.1 -0.1 04 2.2 -1.5 28-Aug-23 THAILAND: 30-Year Bond 34 0.0) 00 -002 28-Aug-23
Americas Dow Jones 34,560.0 2131 0.6 0.6 -25 -0.3 7.7 28-Aug-23

RASLAR 18,7051 1145 08 08 43 36 140 © 28-Aug33 Other Bloomberg Commodity Index 1057 02 0.2 15 154  -159  28-Aug-23

Fo@$4y 44333 2716 06 06 82 21 Bea 28Aug23 Crude Oil - WTI(spot month) 80.1 03 -0.1 -0.7 -20.1 -176  28-Aug-23
Europe Stoxx Europe 600 455 .4 4.0 0.9 09 -3.3 -0.1 78 28-Aug-23 Crude Oil - Brent 844 0.1) -0.1 -0.7 -21.8 -19.7  28-Aug-23
Euro Zone Euro Stoxx 50 42937 574 1.4 14 -39 10.0 203 28-Aug-23 Coal Newcatle (USD/Ton) 161.6 1.0 06 9.2 134 -51.2 28-Aug-23
France CAC 40 73247 95.1 1.3 13 -2.0 10.0 17.7 28-Aug-23 Baltic DryIndex 1,080.0 (30.0) 2.7 2.7 -54.2 -0.2 25-Aug-23
German DAX 15,7926 160.8 1.0 1.0 -4.1 96 225 28-Aug-23 Rubber (TOCOM) Yen/Kg. 2136 21 -0.3 74 -17.0 -7.4 28-Aug-23
UK FTSE100 7,338.6 49 0.1 0.1 -46 -2.4 -1.2 25-Aug-23 Sugar Futures (USD /Ib.) 256 0.7 3.0 6.9 43.3 47.3 28-Aug-23

- — 4 — Copper (LME) USD/Ton 8,319.3 7.3) -0.1 -37 -19.8 19 25-Aug-23

Asia-Pacific MSCIAC Asia Pacific Index 159.7 16 1.0 1.0 -6.1 -11.5 1.6 28-Aug-23 Ghina Hot Rolle 42 39330 00 a0 50 o4
Thailand SET Index 1,563.0 2.8 0.2 0.2 13 -78 -39 28-Aug-23 GOLD (spot) 19202 5.2 04 22 09 106 28-Aug-23
China Shanghai SEComposit 3,098.6 34.6 1.1 1.1 -5.4 -4.7 -4.4 28-Aug-23 Soybean Meal Futures 1957 29 05 70 89 15 28-Aug-23
China Shenzhen CSI300 3,752.6 435 12 12 -6.0 -11.1 -82  28-Aug-23 Crude Palm Oil 38000  (60.0) 03 o1 D5 70 28-Aug-23
HongKong Hang Seng 18,130.7 1744 1.0 1.0 -9.0 -17.6 -95 28-Aug-23 Corn 4785 78 08 -89 -36.1 -30.6 28-Aug-23
Philippines Philippines Stock Exchange 6,160.6 65.2) - -1.0 -1.0 -7.0 -145 -8.8 25-Aug-23
Indonesia Jakarta SE Composite 6,921.7 26.3 0.4 0.4 0.3 -2.1 -29 28-Aug-23 Bitcoin 259818 671) 05 1 432 294 28-Aug-23
Japan Nikkei 32,170.0 545.7 1.7 04 -14 15.6 15.9 28-Aug-23 Ethereum 16461 @) 05 122 501 70 28-Aug-23
Singapore Straits Times 3,213.7 238 0.7 0.7 -4.7 5.7 -0.3 28-Aug-23 ARKW Inve stments 552 0.1 0.2 158 _36.8 50 28-Aug-23
South Korea Korea Stock Exchange 2,543.4 243 1.0 0.2 -2.3 -7.8 5.0 28-Aug-23 Global x Auto & Electric ETF 244 02 1.0 116 116 1.0 28-Aug-23
Vietnam Vietnam Ho ChiMinh 1,201.7 18.4 1.6 1.6 -0.5 -19.5 -5.4 28-Aug-23 BABA (Hong kong ; HKD/share) 88.9 1.4 1.6 -7.3 -20.7 -6.6 28-Aug-23
Taiwan TaiwanWeighted 16,509.3 27.7 0.2 0.2 -4.5 -6.7 10.6 28-Aug-23
Currency USD Index Spot Rate 1041 0.0) -00 -0.1 2.3 5.8 -45 28-Aug-23

USD-EUR 1.1 0.0 0.2 0.1 -16 -2.2 8.3 28-Aug-23

USD-GBP 1.3 0.0 0.2 0.1 -1.7 -4.1 7.7 28-Aug-23

YEN-USD 146 .5 0.1 0.1 0.1 -2.8 204 -52 28-Aug-23

CNY-USD 73 0.0 0.0 -0.0 -19 15.0 -5.2 28-Aug-23

THB-USD 35.2 0.1 0.3 -0.0 -2.9 5.8 3.1 28-Aug-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
110 Dollar Index 39.00
105 37.00
35.00
100
33.00
95 35.24 31.00
% Thai Baht / USD ' '
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85 27.00
80 25.00
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Bond Yield vovansyd DAOL SEC

BondYield
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icy Rate)

Fed Fund Rate (Pol

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

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,102,816
5,000,000; 5 5 - 5100000
A 8,000,000 - a . : y )
2 7,000,000 - 4,808,763 8
O 6,000,000 - - 4100000 2
S 5,000,000 - . 3,600,000 =
0 RN - 3100000
LL 3,000,000 - O
- 2,600,000 L
2,000,000 -
1,000,000 - -~ 2,100,000
0 . . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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TRILLION USD

World Market Cap. (Trillion USD)
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C—IWorld Market Cap. —— Growth

7%

World Market Cap.

Growth

30-Dec-16 66,383,155
29-Dec-17 81,434,892
31-Dec-18 69,647,068
31-Dec-19 86,990,167
31-Dec-20 103,229,711
31-Dec-21 121,522,850
30-Dec-22 97,867,296
25-Aug-23 104,294,868

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

4pEEEEEEERS

Market P/E (current & Forward) aenmnEmREREE, 28-Aug-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,444.06 15.53 14.19= 12.77 4.31 6.44  28-Aug-23 4:05:00 PM siaLdte
PSEi - PHILIPPINE SE IDX PH 6,160.61 12.51* 11.41= 10.40 2.62 7.99  25-Aug-23 25-Aug-23  flailtlug
Straits Times Index STI S 3,213.68 11.201 10.24*= 10.37 5.24 8.92  28-Aug-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,543.41 17.85: 14.721 9.37 2.02 5.60  28-Aug-23 4:05:30 PM 1nmiale
TAWANTAEXINDEX ~ TA 16,509.26! 18.61= 18.21% 14.92 384 537  28-Aug-23  1:30:01 PM lgiwiu
STOCK EXCH OF THATINDEX T TH 156267 53711 17407 1650 U305 a5 S5 Aug 28 505 15BM v (SET)
THAISETSOINDEX " UTH 06075 T 2783: 1848F 1621 271 359 28-Aug-23  5:0315PM 'lnu (SET50)
~ S&PBSESENSEXINDEX N ©64,999.50] 22.68 . 20.75 " 17.58 1.37 441  28-Aug-23 452551 PM Auldie
JAKARTA COMPOSITE INDEX ID 6,921.73 15.805 14.04: 1.91 3.97 6.33  28-Aug-23 4:00:48 PM  duiadlidie
HO CHI MINH STOCK INDEX VN 1,201.72 16.24 = 11.81= 10.20 1.62 6.16  28-Aug-23 3:02:04 PM  Faaunu
SHANGHAI SE A SHARE INDX CH 3,248.58 13.65* 10.85= 9.61 2.78 7.33  28-Aug-23 3:29:58 PM 31 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,098.64 13.63 1 10.85% 9.59 2.78 7.33  28-Aug-23 3:29:58 PM  3u (Composite)
HANG SENG INDEX HK 18,130.74 9.82x 9.03: 8.30 3.89 10.18  28-Aug-23 3:08:36 PM a9y
DOW JONES INDUS. AVG us 34,346.90 20.60 19.36 = 15.88 2.08 485  26-Aug-23 5:50:26 AM guss4 (Dow Jones)
S&P 500 INDEX us 4,405.71 21.55*" 20.16 = 17.83 1.57 464  26-Aug-23 25-Aug-23  &uss4 (S&P-500)
NASDAQ COMPOSITE us 13,590.65 38.14 1 35.66 " 22.99 0.80 2.62  26-Aug-23 25-Aug-23 &ussv (Nasdaq)
CAC 40 INDEX FR 7,271.64 12.45% 12.53: 11.66 3.22 8.03  28-Aug-23 4:52:45 PM  ¢l5oiaa
DAX INDEX GE 15,694.61 12.335 11.44 = 10.33 3.70 8.11  28-Aug-23 4:52:51 PM  Lza55iu
NIKKEI 225 JN 32,169.99 25.18* 20.99 = 16.84 1.90 3.97  28-Aug-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,796.95 12.841 12.75* 11.87 3.51 7.79  28-Aug-23 4:52:45PM 151l (300 u3sn)
Euro Stoxx 50 Pr EC 4,261.66 12.01: 12.121 11.23 3.51 8.33  28-Aug-23 4:52:45 PM g151 (50 u5¥n)
STXE 600 (EUR) Pr EC 453.73 13.13 = 12.78: 11.83 3.48 7.62  28-Aug-23 4:52:45 PM g151 (600 u31n)
MSCI WORLD MULT 2,911.99 19.91 = 17.71 = 15.86 2.09 5.02  26-Aug-23 25-Aug-23  aaaviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th

@ daol.th

@) daol.th



EPS nannArudntye) DAOL SEC

28-Aug-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN
Current = FWDPE =  PFWDPE
Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)
2019 2020 2021  Trailing 12M 2023(f) 2024(f) historical yields = 2023(f) = 2024(f)
ULALG e 89.6 66.1 106.3 109.9 103.8 113.0 6.4 % 14.2 12.9
Aatud 477.1 282.4 343.1 491.4 534.2 592.1 8.0 11.4 10.2
oA 1ls 230.7 158.0 182.1 290.7 313.2 310.0 8.9 & 10.3 10.1
LA T 134.9 111.5 244.5 143.4 181.7 271.5 5.6 14.7 : 9.5
Teiniu 620.1 667.9 1,218.9 917.6 897.7 1,106.2 e el 18.2 = 14.6
na (SET) 90 2591 .. 7420 7800 ... 89.21 . .. 10281 ... 42 1 17,7 o 15.4
ne (SET50) 54.4 33.7 49.5 45.1 51.7 59.3 3.6 ¢ 18.5 i = 16.2
auLde 1,664.4 1,776.0 1,938.9 2,809.5 3,197.8 3,697.0 4.4 21.2 - 17.6
aulafiide 304.1 187.6 244.4 401.3 2,871.3 3,618.6 6.3 & 14.0 12.7
Vaauu 62.1 53.9 80.2 79.4 95.1 117.9 6.2 = 11.8 = 9.0
Ju (A-Shares) 220.1 204.5 258.4 239.9 294.7 338.2 7.3 . 10.8 9.5
3u (Composite) 212.8 194.0 232.5 229.0 281.5 323.1 7.3 10.9 : 9.5
dauny 2,429.9 2,144.8 2,095.6 1,850.2 1,989.5 2,183.4 10.2 & 9.0 8.2
gudg1 (Dow Jones) 1,510.5 1,292.7 1,809.7 1,739.4 1,845.3 2,162.9 4.9 19.0 16.5
g1¥54 (S&P-500) 163.2 142.7 198.4 219.7 221.5 247.1 46 . 19.8 18.0
auigv (Nasdaq) 318.2 309.5 438.9 412.2 474.5 591.1 2.6 857 « +n 27.8
AL 361.2 229.3 409.3 615.0 593.7 623.7 8.0 : 12.5 12.1
LTy 841.1 667.8 1,068.7 1,353.0 1,389.4 1,518.6 8.1 11.4 = 10.4
dlilu (Nikkei) 1,251.4 757.5 1,773.8 1,819.0 1,752.3 1,910.8 4.0 . 20.9 17.8
g5 (300 u3En) 104.9 77.8 110.0 149.2 142.9 151.4 7.8 12¢7 + o= 12.2
g5l (50 u3zEm) 237.7 173.6 246.9 359.7 359.7 379.3 8.3 : 12.1 11.7
ellsal (600 w3sn) 25.5 18.7 27.1 36.9 36.0 38.4 7.6 = 12.7 = 11.9
aaaviulan (MSCI) 127.7 104.6 152.5 168.6 167.2 183.6 50 - 17.4 & 16.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

27-Aug-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) : 2024(f)
unalge -26.2% 60.8% 34% = 5.5% = 8.9%
Aailud -40.8% 21.5% 432% i 8.7% = 10.8%
Kol -31.5% 15.3% 59.6% = 75% -0.8%
AT -17.3% 119.3% 41.4% X 26.8% = 49.4%
Lendu 7.7% 82.5% 247% = -2.2% = 23.2%
e (SET) -67.3% 187.2% 51%; = 14.3%; = 15.2%:
lna (SET50) -37.9% 46.5% -8.8%] 14.6%; * 14.7%:
Suldie 6.7% 9.2% 449% = 13.8% = 15.6%
suladide -38.3% 30.3% 64.2% = 611.5% = 26.0%
aaun -13.3% 49.0% -1.0% = 18.6% - 23.8%
3u (A-Shares) -7.1% 26.3% 72% & 23.0% = 14.8%
AU (Composite) -8.9% 19.9% -1.5% 23.0% = 14.8%
dagng -11.7% -2.3% -11.9% = 7.7% = 9.7%
&15¥541 (Dow Jones) -14.4% 40.0% -3.9% 6.1% : 17.2%
ands4 (S&P-500) -12.6% 39.1% 10.8% = 0.8% = 11.6%
ands4 (Nasdaq) -2.7% 41.8% -6.1% = 15.1% : 24.6%
pl5oLea -36.5% 78.5% 50.0% = -3.3% = 5.0%
teiasiu -20.6% 60.0% 26.6% . 25% - 9.3%
eitlu (Nikkei) -39.5% 134.2% 25% = 3.7% = 9.0%
eilsal (300 w51m) -25.8% 41.3% 35.6% = 42% = 6.0%
eilsal (50 u3¥n) -27.0% 42.2% 455% = -0.0% : 5.5%
eilsal (600 w51n) -26.6% 45.0% 358% -2.5% = 6.7%
aa1avulan (MSCI) -18.1% 45.8% 106% 5, -0.8% I 9.8%

‘assssEmmmnnnt

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




wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.5%| 10.3% 1.9%| 14.3% 1.8%| 774% 0.2%| 175.0% 2.7%| 10.7% 1.3%| 228%
1 month -4.0% 9.4% -2.9%| 138% -2.9%| 15.2% -3.8%| 11.2% 2.6%| 10.8% -41%| 16.6%
3 month 4.3%| 10.1% 2.4% 13.2% 0.7%| 14.4% 6.8%| 10.9% 1.8% 11.3% 8.1%| 716.0%
6 month 7.8%| 10.6% 3.0%| 726% 0.2%| 1740% 11.1%| 7127% -2.9%| 127% 18.7%| 16.7%
9 month 9.0%| 171.7% 7.7%| 134% 6.8%| 75.0% 10.0%| 74.6% -1.9%| 11.2% 20.1%| 19.6%
12 month 7.4%| 14.7% 2.4%| 15.9% 1.0%| 78.0% 7.5%| 18.5% -1.7%| 10.9% 9.3%| 235%
Month to date -5.1% 9.5% -6.0%| 129% -6.7%| 138% -4.5%| 11.3% 0.5%| 171.1% -6.1%| 16.6%
Quarter to date -1.7%| 10.0% -0.1%| 138% -0.9%| 15.3% -1.4%| 10.6% 4.0%| 71.3% -2.2%| 16.0%
Year to date 12.0%| 171.0% 4.8%| 128% 21%| 14.3% 15.2%| 136% -4.6%| 11.6% 29.4%| 18.3%
2U -2.8%| 15.7% -9.6%| 16.9% -10.7%| 18.4% 0.4%| 1796% 1.9% 11.1% -4.6%| 26.0%
3U 6.8%| 146% -1.5%| 16.4% -3.1%| 17.6% 10.2%| 18.2% 8.7%| 13.0% 6.6%| 24.3%
41U 9.4%| 18.3% 2.7%| 18.2% 2.8%| 18.9% 13.2%| 23.0% 1.6%| 18.1% 15.8%| 27.0%
5U 71%| 17.3% 11%| 717.5% 1.0%| 78.2% 10.7%| 271.9% 1.2%| 76.9% 121%| 25.9%
10U 8.1%| 142% 3.0%| 15.7% 4.4%| 15.8% 12.3%| 17.8% 4.7%| 15.0% 156.1%| 21.0%
Remark : Total Return 5A0n3ugdnigifgunudulisnvousodnaniueg 27-Aug-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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




n1sUSu EPS nannnudinryq U 2023 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) . i -
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SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 17.2
Year 2022 1,001,815 -1% 84.0 18.3
Year 2023
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
S
Worst 981,015 -2% 80.0 1587 19.2
SET Target for Year 2023 : Average P/E at 17.15 times ;1. SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

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

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th
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Forward P/E

P/E (Mar 2010 - Feb 2023) .... “hisouil 2020 (2h9tAnn1sszuna Covid-19)

DAOL SEC

A

16-May-23

ALa&E 17.15 1141 ; 15D = 2.67
49000 % 0.5 SD = 18.48 Vi1
1.0 SD = 19.81 Vi1
seses] -0.5SD = 15.81 i
-1SD =14.48 i
30.00 -
25.00 -
20.00
15.00
10.00 : : . :
02-Mar-10 02-Mar-11 02-Mar-12 02-Mar-13 02-Mar-14
—Forward P/E (2018) - -1 8D

02-Mar-15 02-Mar-16

....... -0.5SD

02-Mar-17

02-Mar-18 02-Mar-19

Average= 17.1x

02-Mar-20

02-Mar-21

02-Mar-22

02-Mar-23

1SD

Strategy Research



SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
16-May-23 Worst Base Best 1,544
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.48 19.15 19.81 Forward P/E
Year 2020 453,584 -51% 41.8 < \>
(Exclude THAI) 594,755 -35% 54.9 “‘}/ (\Q
Cx
</
Year 2021 1,016,531 124% 89.2 (\%Q\ 17.3
N
Year 2022 1,001,815 1% 84.0 f\@ 18.4
\ A
Year 2023 6 ",\-)
|
Worst 971,761 -3% 79.3 1570 19.5

SET Target for Year 2023 : Average P/E at 17.15 times ;1.SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares

Year 2024 1,167,609 8.1% 95.2 1760 16.2

Year 2025 1,286,573 10.2% 104.9 1868 14.7
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

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




SET : Net Profit Forecast

SET : Net Profit & EPS & Target

DAOL

SEC

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 24-Feb-23 24-Feb-23 10-Nov-22 Net Profit EPS % chg. Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 24-Feb-23 (YoY) 24-Feb-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
10-Nov-22 10-Nov-22 10-Nov-22
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% 55.2 421% 54.6 1% 8,039 1.2% &,O\’F)WS,SOB 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8“/0/ w 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1,89 %,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 % 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,86 (\ 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% ,3 0 5.7% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 S \ ,422 0.5% 9,524 649,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9‘V\ %"V % 9,971 5.8% 9,835 891,363 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% > -3% 10,048 0.8% 10,041 975,192 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 —3.§ -1% 10,185 1.4% 10,110 967,728 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 869,973 84.1 87.9 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 430,450 39.7 38.7 10,840
2021 1,016,531 124.1% 89.2 113.1% 73.5 99.7% 21% 11,400 5.2% 11,400 1,003,363 88.0 1.3% 89.0 -17.4% 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 86.2 17.3% -3% 11,920 4.6% 11,857 1,049,322 88.5 -5.0% 104.1 -17.2% 11,920
'23(f) DAOL 1,107,938 10.6% 1,730 19.1 90.4 7.5% 104.2 20.9% -13% 12,263 2.9% 11,895 1,139,511 95.8 -5.7% 109.9 12,263
'24(f) DAOL 1,203,984 8.7% 98.2 8.7% 115.1 10.5% -15% 12,263 0.0% 11,895 1,254,602 105.5 -6.9% 12,263

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Last Update : 07-Mar-23

2351 1800

@ www.daol.co.th
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SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 A4 8.6% oee 9.0% -
600,000 %0% '
£ 8.0% 5064
S 500,000 7.0% 7.0% -
& 400,000 337,100 53%  6.0% 6.0% -
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+: $344 2 1IN5 221,881  4.0% 4.0% -
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. Vioyalbodsiuann Bloomber
SET : Revenue oy 9)
37.8
5.00 - 60,000 35.3 35.3
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= — -AUg- 4.30 ’ E . *\.ﬁ/l
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DOLLAR Index

Bloomberg Commodity Index & Dollar Index

—— Bloomberg Commodity Index
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Shipping Index and Stock Performance 28-Aug-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)

28-Aug-23 1,080.00 0.0% 1,080.00 0.0% 1,422.62 1.1% 682.00 0.0% 6.35 0.8% 9.05 2.3% 21.90 1.4%
25-Aug-23 1,080.00 -2.7% 1,080.00 -2.7% 1,406.53 0.2% 682.00 0.0% 6.30 0.0% 8.85 1.7% 21.60 0.9%
24-Aug-23 1,110.00 -3.6% 1,110.00 -3.6% 1,404.37 0.7% 682.00 0.0% 6.30 0.0% 8.70 0.6% 21.40 -0.9%
23-Aug-23 1,151.00 -3.6% 1,151.00 -3.6% 1,395.16 0.5% 682.00 0.0% 6.30 0.0% 8.65 -1.7% 21.60 0.5%
22-Aug-23 1,194.00 -2.4% 1,194.00 -2.4% 1,387.64 -0.3% 682.00 -0.7% 6.30 0.0% 8.80 1.1% 21.50 -0.5%
21-Aug-23 1,223.00 -1.1% 1,223.00 -1.1% 1,392.16 0.4% 687.00 0.0% 6.30 4.1% 8.70 2.4% 21.60 0.0%
18-Aug-23 1,237.00 -0.8% 1,237.00 -0.8% 1,386.56 -0.1% 687.00 0.0% 6.05 -0.8% 8.50 -1.7% 21.60 0.5%
17-Aug-23 1,247.00 1.1% 1,247.00 1.1% 1,387.55 0.0% 687.00 -0.6% 6.10 0.8% 8.65 2.4% 21.50 1.4%
16-Aug-23 1,233.00 5.7% 1,233.00 5.7% 1,387.41 -2.1% 691.00 0.0% 6.05 0.8% 8.45 -1.7% 21.20 -4.5%
15-Aug-23 1,166.00 3.3% 1,166.00 3.3% 1,416.57 0.0% 691.00 -0.3% 6.00 -2.4% 8.60 -2.8% 22.20 -8.3%
11-Aug-23 1,129.00 1,129.00 1,417.22 693.00 6.15 8.85 24.20

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
1,300 1,430.00 920
1,420.00 9.00
1,200 1,410.00 8.80
1,400.00 8.60
1,100 1,390.00 8.40
1,380.00 2.20
1,370.00
1,000 8.00
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