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SET Index Path in 2023 DAOL SEC
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US Recession Probability

Last Price
M ECRPUS 1Y Index 60.0001
M ECRPEU 1Y Index 49.0001
M ECRPTH 1Y Index 15.00

Hi: 100.0002Hi: 10‘5.0002

lon1ansiNn Recession ansyd Dunnan glsy

i

2008 2009 1 2010 2011

2012

2013 ‘ A ‘ 2015 ‘ 2016 2017 ‘ 2018 2019

ECRPUS 1Y Index (United States Recession Probab) US Recession Prob Monthly 01JAN2007-24MAR2023 Copyright@ 2023 Bloomberg Finance L.P.

DAOL SECURITIES (THAILAND) PUBLIC COMPAN

2020

: ‘www.daol.co.th

2022

@ daol.th

| 2023
24-Mar-2023 08:10:53

@) daol.th



DOT PLOT

The Fedfs New Dot Plot

! v i i @ rOMC members® dot projections for meeting date 03/22/2023
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Commodity Index

Normalized As Of 09/28/2022
Last Price
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ICE Brent Crude Spot Month,D10 (_BRT)
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Brent & Net Position

M Brent crude futures (R1) 75.46 M Hedge fund net-long positions on 3/14/23 (L1) 0.233M M PTT Exploration & Production PCL (R1) 142.50
] Hi: 0,632M

124Jeq B sieop s

M, N s/
JW,’ Vv P Lf VW J‘s m..n/' “I‘
I""’”‘l Ko (,J\.f! \“h U \ A
!fj.m"\ 4'~Yiv/~“-\f‘ ¥ .“uMP

|

M

Lﬂ

Low: :36704.00 Low: 19.33

T T T T T T T T T

2014 2015 2016 2017 g ‘ 2019 ‘ 2020 ; ‘ | 2023
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-24MAR2023 Copyrightg@ 2023 Bloomberg Finance L.P. 24-Mar-2023 07:22:18

DAOL SECURITIES (THAILAND) PUBLIC COMPAN! D www.daol.co.th




nasidovlnesanAIUINaoUINnOWSSANT ) DAOL SEC

https://www.bangkokbiznews.com/politics/1059216
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Impact to SET Index (Points) 18-Mar-23
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Foreign Net Position in Asia Stock Market 24-Mar-23

Last Update YoY Lvl
India 21-Mar-23 -126 i -357 i 1,396 -2,903 -2,903 -5,248 13,848
Indonesia 21-Mar-23 32 : -6 : 61 234 234 2,775 -696
Japan 17-Mar-23 -6 i -8,196 i -12,579 -2,977 -11,174 9,582 -371
Malaysia 22-Mar-23 4 i -14 i -295 -417 -417 -712 -1,712
Philippines 23-Mar-23 -7 : -6 : -559 -579 -579 -1,703 -2,464
South Korea 24-Mar-23 -207 i -126 i -991 5,167 5,167 2,161 23,243
Sri Lanka 23-Mar-23 -1 i -0 i 2 10 11 101 296
Taiwan 23-Mar-23 514 i 1,129 i -1,799 6,549 6,549 -20,068 -279
Thailand 23-Mar-23 30 : -139 : -845 -1,573 -1,573 1,307 -1,214
Vietnam 23-Mar-23 15 :‘ 16 ,: 131 223 223 1,507 3,788

R ————

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

1500 - ©
Q
i
1000 - ~
(\o)
500 -
0 o o o o (@)
D -
>
= (500) -
; — agn —
£ (1000) - Remark : mdlav Net position voyun
5
=z 1 i v —_
> (1500 - avnurUs:ine Tu 6 narnAuIvIBY
() v . .
20001 Us:noum 08 India-S.Korea-Taiwan-
2500) Veitnam-Philippines-Indonesia
2500) -

P R R
@ @fb @’b @'b @Q’ @fb @fb @fb @'b @Q’ @fb @fb @fb @'b

unit : Million USD

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Foreign Net Position in Thai Market DAOL SEC

408 ---- Stock Market ----- Bond Market SET50 Futures
‘ 961 1,009 unit : Million Baht Foreign Local Institution Foreign Foreign
1,000 2015 154,346 79,055 -23,965 -53,052
4 - - 2016 77,909 -8,653 330,956 214,343
. . 2017 25,755 103,632 357,174 -168,539
-1,000 2018 -287,459 184,264 286,238 -45,101
-2.000 -1,187 -1,104 2019 45,245 52,007 14,823 20,925
4 -1,810 _1 g5 2020 264,386 33,456 35,245 110,8 44
-3,000 -2,193 ’ 2021 -48 577 77,336 211,222 27,284
4,000 2481 2022 202,695 152,754 214,094 78,351
/ -3,817 -3,
-5,000
-4,727 -
6,000 Apr'22 10,869 17,678 6,783 60,310
May '22 20,284 8,827 27,812 134,749
A - o V- BN N N (A Jun 22 29,387 1,571 14,208 110,611
> > > > > > > > > > ;
RGN G TR RN N G O RN« Jul'22 4,721 9,931 6,376 13,576
SRR AN AN S e D 0 T S Aug'22 57,251 18,699 22,424 161,252
Sep '22 -24,366 -5,561 -17,902 178,019
Oct'22 8,649 16,351 20,888 78,540
. e . . - Nov '22 1 18,2 21 71,2
Foeign Net Position in Thai Bond (Million THB) ov 81,009 8,208 68,216 206
Dec '22 12,710 5,438 62,674 62,931
6,000 4,400
4000 3,258 Jan '23 18,344 27,878 54,835 53,509
2,323 2,154 1831 2166 . Feb'23 43,511 13,786 -37,370 123,839
2,000 . I . . . ' Mar'23 29,244 17,915 23,315 52,636
° B -
-2,000 1198 .
-2,207
-4,000
-6,000
-6,193
-8,000
> > > S > > > S > >
P\ v&“ ~ b,@ ,\,@ oy
NAEEEN-RRN NN N O A A ¥
2023 54,411 3,824 40,781 124,712
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

A I P . S S * 12 AN (G \\."'}’ D T S VO >
& G § G R ¥ 5 X S & & & @ § & & & N 3 & S & & &
S N I e . R N S o N P A AR N o d
5 N N N 5 N ¥ N 5 N 5 N o 5 N 5 N 9 ¥ b N 5 N 27-lan-23 - 17-Mar-23 49 days
250,000 Buy Sell
oAl T aanovzl 97 dme ”J BBL 4,233 CPALL (9,503)
200,000 + Buy sell - SAWAD 4,069 PTTEP (8,220)
TRUE 1,731 KBANK (7,369)
KBAMK 10,852 ACT (7,721) CRC 1,458 AOT (3,630)
150,000 - PTTEP 7,03 INTUCH (5,834) BH 1435 PTT (2,735)
FTTGC 5,69 PTT (4,112) : ‘
TRUE Jp . (4,050) CENTEL 979 TOP (2,440)
100,000 - 3B 3 CRALL (2,516) ADVANC 735 KKP (2,039)
’ BOMS 3397 GULF (2,416) PTTGC 719 SCC (1,781)
EA 2,561 BEL {1, 550) HANA 702 SCB (1,368)
MT 148 RATCH  (1,41%) osp 675 BANPU  (1,359)
50,000 - vL 1,209 TOP (1,368) ’
va 1,124 KTB (1,318) S
05-Jul-22 - 01-Sep-22 52 days S
0 ‘ : : : : T el N N
‘\ ~. 17-0Oct22 - 27-Jan-23 102 days
BH 7,763 EA (51,591) o ~a Buy Sell
LOT 4477 CPAL  (3,902) , .
-50,000
! BANPU 2,524 INTUCH (3,125 AN CPALL 7,745 PTTEP  (6,124)
FTT 2,056 SCC (1,215 S
KBAMNE 2,046 BEL (1,160 KBANK 6’026 PTT (5'385)
100,000 | Y CPN 1,940 ADWANC (1,093 w BBL 5,312 CPN (3,804)
, | | I‘\ } HMPRO 1,936 CFF {982} CBG 3622 AOT (3,328)
k ) J : \/ STC;;P ?:: "(’:"BTE E:E:; 01-Sep-22 17-Cet 22 46 days ADVANC 1,960 PTTGC (3,237)
-150,000 - \f H H | SFRC s FTTGC 1522 Buy Sell SPALL 1,787 TRUE (1,368)
} i \ HMPRO 1,213 HANA  (1,360)
18-Tr-21 - 20l 214 days ; r PTTER 643 CPAL - (5e) osp 83 CRC  (1,087)
25-Mow=21 - 09-Dec-21  lddays I EH 3,739 BTT (1,953)
Buy Sell Buy sell 1 BOMS . . Lo KKP 331 BOMS {1,042)
i \\ AT 11066 KBANK E1176E; x 73 DOHOME (1,027)
PTTE®  se06 KBANK  (31,170) BEL 414 20T 5,229) H . ' MINT '
SCB 9,686 PTT (15,653) PTTGC 35 SCC (3,119) : “\ &3 (LHD
CRAL 360 BEL (1535 PL CPALL o) ; N LBG 81 (RC (37
L easz AT (11,192) BOVANC 268 SCB 2,002) - \\ Fﬁ;’* 727 SBZEZK (1,283
KTC 3457 ADHANC (5,579) STGT 271 BCPG (1,630 : ~ cere 708 e jiE=h]
wote e G wmo= o | o
I
BSLWFS 3161 ;vC\J’F(’: (3,645) STaRK  1m PN [603) ! 01-Jrr 22 - 05M-zz 34days
2,779 (2,734 KTE 171 GLLF (725) H Buy sell
MT 2,376 BERIM (2,857) TRUE 149 TISCO [Fa) 1!
SCC 2,349 KTB (2,220 09-Dec-21 - 01AnZzz 174 days EH . —— -
Buy Sell KBANK 797 PTTEP @659
HUMAN 393 CPALL (@664
EA 45008 PTTGC  G679) BTs 10 i, 5,002)
PTTEP 25,961 GULF ,349) L - ADVANG e
KEANK 15,602 scC (3,564) . e BhL (1,740
ADVANC 10,083 oM 2,632) FPT 2 RC 1,526
STARK 9,577 BANPU  (1,906) DoHOME 242 Top (.219)
B 8,801 CsP (1,513) BEC e HYPRO (1,128 - a r_
PTT 8,224 ACT (1,492] SeER 213 B350 (1,098
BOMS 6,369 HANA 11,376)
CPALL 6,071 IRPC 1,319)
BBL 4,225 MTC (1,281)
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Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 26,905 AOT (22,890)

PTTEP 26,150
BDMS 17,797

TRUE 8,350
KTC 7,624
SCB 7,250

HMPRO 6,579
TISCO 6,530
SCGP 6,276

LH 4,114

PTT  (19,573)
INTUCH  (10,686)
TTB  (9,172)
SCC  (8,411)
CPF  (6,548)
KBANK  (6,151)
OSP  (6,038)
MTC  (4,848)
COM7  (4,322)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

16-Mar-22

UnadnusnUs:inAlangouindorulng

—— vaaRauld 2021 mudeiio IJuya
ARUNaINuUNEUT 1180 Kovy AdIs
9auu u1euiudeguu

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

23-Mar-23  : (USsuingudunau) sousoulng DAOL Strategy
AURD % nstiogavu AURD % nsfioanav
Y Tt %

» yaAuadnu * 7 4 yaAuadnu * \

e IWu/an GEuuin) ' : Wu/an Euuin) 1
PTTEP 0.08% 452 I IVL -0.10% -197 :
GULF 0.03% 186 : WHA -0.25% -157 I
BDMS 0.04% 184 I INTUCH -0.05% -120 I
ITC 0.19% 152 I KKP -0.22% -120 I
ADVANC 0.02% 127 I BBL -0.04% -116 I
PTTGC 0.06% 126 ] oiF -0.07% I |
HMPRO 0.06% 113 | HANA -0.21% 8s |
LH 0.09% 104 I PLANB -0.22% -81 I
CPN 0.03% 91 I GLOBAL -0.08% =74 ’I
Ccom7 0.10% 74 ‘\JMART -0.21% -71 I

~---------_,

KUBIKA : YaAITuaInuRIv/an AusrueNguoukuRiVasuIlal IneldstnUnanan iiieilssuifiou (WlsyaAnanadesi)

source : Bloomberg, SETSMART, SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w J — — 1 | — v J - — ] | —
ﬁunuaﬂ']n'lSﬂQﬂSQ\]VQ\]Uﬂa\JQUﬂ'\\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ l‘!unuaﬂ'\ﬂ'\SﬂQﬂSQ\]Vﬂ\]Uﬂﬂ\]ﬂUﬁ"l\]US-|nﬂ|WLyaﬂ UaNngn
23-Mar-23  : (USsuiisunudunirnou) s9usoulne DAOL Strategy 23-Mar-23 : (USsuingunudugannevauisiounau) sousoulne DAOL Strategy
O Em . . .
KUNU % nasfioguiu ¢ Auni % msfioanav \\ KUND % nishioguvu KUNU % N1shoanay
: 23-Mar-23 l
. yaAuanu * I . yariuamnu* | w2 Yamuanu * wuan yamiiuaInu
Iwu/an , Iwu/an , ¢ o & T x
Wu/an @Guuan) I wu/an @uun) IWu/an @uun) IWL/an (@uunn)
0o, - 0, -
ADVANC 0.11% 696 I INTUCH -0.62% -1,488 I it 5.62% 3,918 CPALL 0.67% 3,816
0, - 0, -
BANPU 0.41% 376 I PTT -0.08% 714 I PTTGC 0.72% 1,508 AOT 0.22% 2,261
0, - 0, -
SIRI 1.41% 365 I sce -0.16% 617 I ADVANC 0.19% 1,202 PTT 0.24% 2,143
0, - 0, -
PTTGC 0.13% 272 I IVL -0.31% 611 || eae 0.:38% 1,046 TOF, 166% o7
BANP 1.13% 1,036 PTTEP -0.27% -1,526
KBANK 0.07% 218 I SCB -0.13% -445 I U ? °
BDMS 0.16% 737 INTUCH -0.55% -1,320
ITC 0.22% 175 CPALL -0.06% -342 I ? d
I BGRIM 0.59% 623 IVL -0.59% -1,163
AURA 0.65% 157 IRPC -0.56% -302 I
I ITC 0.48% 383 TU -1.52% -1,024
BDMS 0.03% 138 I TIDLOR -0.50% -299 I
OSP 0.38% 368 SCB -0.29% -992
OR 0.05% 128 HANA -0.71% 282 ] ° d
‘ BJC 0.21% 329 TIDLOR -1.53% -915
DELTA 0.01% 124 \ BBL -0.09% -261 /
1 1L I T T T T PR
HUNEIKA : YaAIiuadnURIWL/an AMusnunsuoruiuRIVdsunlas Tneldstannangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

io Performance

Portfol

50.00%

50.00%

45.00%

DAOL Portfolio Accumulated Return

40.00%

25.00%
20.00%
15.00%
10.00%

X
o
O
oO
ON
o))
L

40.00%
35.00%

---S8SET100

e DAOL

X

™

M~

(o]

4

@

[

©

o

£
£ 8 2B £ =
2 @ Q9 B @99 9o
2 @9 @9a @99 99
¢ @ N e L

uin}ay pPale|nwnody 01j0410d 10vd

-20.00%

€¢0¢/81L/€
€¢0c/cL/e
£¢0¢/9/€
€2¢0¢/8¢/S
€2¢0¢/ce/c
€¢0c/91/¢
€¢0¢/0L/e
€c0c/v/c
€c0c/6¢/1
€c0c/e/1
€¢0c/LL/L
€c0c/LL/L
€¢0c/S/L
¢c0c/0E/c|
cc0c/ve/cl
cc0c/8l/cl
cc0c/cli/cl
¢c0c/9/cl
¢c0c/0E/ L1
cc0c/ve/LL
cc0c/8H/LL
ce0c/elL/LL
¢c0c/9/L L
¢c60c/LE/01
¢¢02/5¢/01
¢c02/61/0L
¢c0c/EL/0l
¢c0¢/2/0L
¢c0c/L/0L
¢c0c/5e/6
¢c0c/61/6
¢c0e/e1/6
¢c0¢/./6
¢c0c/1/6
¢¢0¢/9¢/8
¢¢0¢/0¢/8
¢c0c/v71/8
¢c0¢/8/8
¢c0¢/e/8
¢c0c/1¢/.
ccoc/Le/lL
¢c0c/SL/L
¢¢02/6/L
¢c0c/e/L
¢c0c/1e/9
¢c02/1e/9
¢c0c/S1/9
¢¢0¢/6/9
¢c02/€/9
¢¢0c/82/S
¢c0¢/ce/S
¢c0c/9L/S
¢¢0c/0L/S
¢c0e/v/S
¢c0¢/8e/v
¢cc0c/ce/v
¢c0c/OL/Y
¢c0c/0L/y
¢c0c/v/y
¢c0c/62/€
¢c0c/6e/e
¢c0c/LL/E
¢c0e/LL/E
¢¢0¢/S/E
¢c0¢/12/¢
¢c0c/Le/e
¢c0c/SL/e
¢¢03¢/6/¢
¢c0e/e/e
¢c0c/8¢/1
¢c0c/cc/1
¢c0c/9L/L
¢c0c/0L/L
cc0e/v/ L
Lc0c/Be/cl
LeQe/ee/al
Leoc/LL/glL
Leac/LiL/el
lc0c/S/ct
Leoe/ee/LL
Leac/ee/LL
Le0c/LL/LL
Le0c/LL/LL
Lc0e/s/LE
120c/0E/01
Le0c/e/ol
L20c/8L/0L
Le0e/el/oL
Lc0c/9/01
1.¢0¢/0E/6
Lc02/v2c/6
L¢0c/81/6
Lc0e/cL/6
1¢02/9/6
Lc0e/1E/8
1¢0e/52/8
¢0c/61/8
Lc0g/EL/8
Lc0e/./8
Le0e/1/8

ShoNISUINAER

uns

“V1gIwalrnas Action 1I0UlUMUNA

w
o

vourun1ssola

Un (ATO)

ikalanl

Bovrelngl

S Skynet 91NGUUSUIENTS

dJ9INYaRIwasn

'
p —_

*HUNEIKA: JanTISUAUVOIWOSH tu Sun 30 N.A. 64

-

.

v

@ daol.th

@ daol.th

www.daol.co.th

02351 1800

@)
L
=
=
=
>
=
<
O
O
@)
=
)
=
a
@)
3
<
i
=
&)
L
=
£
-
@)
LU
n
|
)
<
@)




Portfolio Performance

DAOL SEC

3/23/2023 16:40 Market Price

DAOL Port SECTOR %Hold Cost Cost Value RECENT Market Value Gain/Loss %Gain/Loss
CRC COMM 10% 45.25 2,600 117,650 45.75 118,950.00 1,300.00 1.10%
KBANK BANK 10% 132.50 800 106,000 | 131.50 105,200.00 (800.00)| -0.75%
PLANB MEDIA 10% 8.90 13,300 118,370 8.80 117,040.00 (1,330.00)| -1.12%
ASK FIN 10% 28.50 4,100 116,850 28.50 116,850.00 - 0.00%
LEO SERVICE-MS 10% 10.20 11,700 119,340 10.10 118,170.00 (1,170.00)| -0.98%
SET 1593.65
Total 50% 578,210 576,210 (2,000)
CASH 50% 615,745
Total Portfolio 1,191,955 19.20%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th



nagnsavnulng DAOL

DAOL SEC

@ nagnsnisainu

B no1unvdanuIAsugna:uUrynalu
NIASUNANS(anSgd) guidog Nsavnu
¥oul Fumositiuifunilssovau astic
Tuun9:wu 1600 9m TUTde9 Turoand

" funshAmauunan dlonafnAonau
VL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

= wosmAuALTiIS1UT GUNKUL, HANA
NI luwosk

" puluwasmus:=naulunoy
GUNKUL(10%), HANA(10%),
CRC(10%), KBANK(10%),
PLANB(10%), ASK*(10%), LEO(10%)

* Bt DAOL IWTA9anunains1:HIudimugiu

(f) deol.th @) daol.th

(£ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (24 March 2023)
Price (Bt) | Daily Target
Remark
23 Mar 23 Price (Bt)
Cash 30%

CRC 10% 45.75 47.00  IAUKNVENEEVIMUILUKLUUSTH, 2Q23 AMAIUKUU IAUKtVesavAlfmuIwuAluanulut 2023 A 2.5-2.8 hiiu au.
LEO 10% 10.10 11.00  nsvuavlanDlonmawusomuiAsugno drsuAns:0nIde-luguInUneu IFe-gnumIsuFiosUsUINUNISVUAIRWUED SS9 Cross Boarder 9-WUmMUIASUZN9IU
GUNKUL  10% 3.88 420 Fuwansus:yalsslwWawasunainu n3n 1100 MW la=inunau EPC Tungesus:=yalul 2023 n3n 6.4 Kiju au. nnldunAntndinsAUSuUS:uInuNS
HANA 10% 50.00 53.50  SIATKUISL Bottom out MAWUSUZURADR 2 IFou dmSU Outlook onarnssudIdnnseting a:WusirunNiAsugNalanWudola:-nateiuoaNSaido-giAsu
KBANK 10% 131.50 137.00  Usadus ARURRNauradisivisvautinadnuluiulrnnianad (RusmisUgonau) sinu Sentiment NauAosq FvuanBolfiou n.w. +0.5%MoM
PLANB 10% 8.80 9.50  douanUnuWusioltiod tuvN U.A. U-Rate Dlonnan:a 60% ruudmns rnlsuguWueo Us:oul) 2023 lla: 2024 A 29% liaz 34% IRouAul 2022 A 27.5%
ASK 10% 28.50 30.50  4usSTAAU Bottom out dou Core Operation Tl 2023 IAUTAso FuoiAulnsio dounisiuadnsodv:isuanadlugod 2H23 wEouAurlsAWUAD

| Portfolio | 100% | |
SET___ | | 159365 |

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

GUNKUL “auwanisus:=yalsslwwawassunainu”

(Unisunagns 4.20 u1n)

GUNKUL 1,693

= ulnlpsunisinuiinuiasy Capacity AMawaus:yav=oonun
TusouaiuiRau 1V.9. (Suin 5) usBndulunon 1,100 MW &ouvau

R — ' — —_ ¢ 1@9 ,.'9’19 & ,L@ ,1’6‘:» 19'9 .1’(5‘:V ,.‘9""1' S ,19'9' ,1’69'
EPC U99UuU Backlog Uannd1 4.3 WU au. la:iJ Potential RN R R R I I
Project 8NNJ1 6.4 Kidu au. saus:=yaluli rhlsanslnsuna
" 519lnid Key Catalyst lunisimulniuunons:Ina Je9Uu Voo / 3412 311 o
e _: . 3,000
Capacity vouywadgwniunaiinun 730 MW (Equity 600 MW) han 2,500 1;};;
usSBnsu:N1sUs:ya AAUNdINS1:KAINSEUUSUUSUUNNS oo 30%
— o A 1 - 500 -50%
" DAOL Us:1igunilsgnsu 2023E-2024E R 1.63 WU au. lla: 0 70%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)
1 .77 Wu au. _46%YOY la: +9%YOY ATJannu W Net Profit — Growth source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

CRC “IAUKUNVEEIVIMUILUKUUSIIN, 2Q23 ATRIUKUU”

(UniBunagns 47.00 un)

" aasnglatuan 2Q23E Inisy nasusinaluds:infiiazun CRe )37t e

INgouU=WunIVUDENILUYEIATY FuAINaUIWSEUNA:
Hardline HUULNS$IU Us=10uU 2023 dnsrnlsiusiuveu

1204 1,486

1,173

(2,241)

VU 27.9% IRsunul 2022 i 27.4% FFFETE TSI T
" inSguveredvilndan 10 d@1vn, Robinson 1 d@1v1, Tops flsanssnalnsura

15 &1v1 11a: GO! Malls 5-7 d1v1 Us:1idu CRC a@1u1snn 14,000 12,004 140007%
12,000 10,633 12000%
[ = - fy- - 10000%
[Pmunwu nazavvuadnud 2023 15n 2.5-2.8 ridu au. 19000 7475 8000%
\ ’ 6000%
" DAOL Us:iiuninlsansU 2023E-2024E A 8.4 Wu au. lla: 2000 / I S000%

— o — 2'000 AR 28% 0%
9.45 WU au. +17%YoY lla: +12%YoY niuainu 0 prey e 9000%

2017 2018 2019 2020 2021 2022 2023 2024
s Net Profit —Growth source: DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

PLANB “FouanUnuWusiaiiod u9TN .A. U-Rate Glonnan:a 60%’

(Unisunagns 9.50 u1n)

PLANB 241

140 151

" puidhselet 2023 A 7.2-7.5 Wu au. n 9-14%YoY fu . 104
U-Rate voudnsnsiddoluurunwusiosiaitiou Guan

Inou U.A. U-Rate Glonaiiu 60% INYUNUB0dINoU U.A.- R R B I
i '5"@ @\@ “?\0 ,,;»\65 5 'éb\@ '9\& N ﬂ?\@ '-9\@ “'\0}
n.w. 2023 n 55_56% rilsansswlnsuna
" HmnsanlsvuauwWuaany U-Rate Inods:igut 2023-
i pe - 1 poS9 1,200 220 1,109  1200%
2024 N 29% lla: 34% Ingunud 2022 N 27.5% nuainu 1,000 9;‘;‘3; 1000%
bopd ¥ , _ _ 800 743 800%
Sentiment Naugdov:=AVUDENBAIFUTU 2H23E KAUNNS 600 e
IFoNAY 1IoNBUY=NYOUIWUITAITUTUUIUN o 2007
_ b S _ 26% i
" DAOL Us:igunilsgnsu 2023E-2024E n 880 au. nax 1.1 T o o o i a0 wes oz
i Net Profit —Growth source : DAOL

WU au. +25%YoY lla: +26%YoY niuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

KBANK “luztinngesBonau Us:10usnAuaduninuly”

(Unisunagns 136.00 uln)

" u:thngesBondu nau PBV vou KBANK J990U Insaf @k B2
0.6X N3 PBV NaUSUNA1SA 0.64X lla=0N31ANI08Y
10-Y PBV voy KBANK i 1.4X r§ouanndn -1.25SD
(s7A1AU Panic AMN31WUgIL)

" J1UzNWNISUVaISUNIAISINUITUINSINIISUNANS
pingUszinANIduUs:1GU Tusinu Operation U 2023 KBANK 50,000

40,000 34,338

40%
38,459 38,727 T, 30%
20%
10%

AuthauiBeiRuln 5-7% nuugiosdusosielnny 1a:aurse

30,000

Tourism Related, SME n:Inisu 20,000 .
— o Srghd _ X 10,000 oo
" DAOL Us:1uunnlsansU 2023E-2024E n 3.89 Kiu au. 0 o
- o 2017 2018 2019 2020 2021 2022 2023 2024
la: 4.32 Kidu au. +9%YoY lia: +11%YoY nuainu mNetroft  —Grouth

source: DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOL SEC

DERIVATIVE IN TREND

By Strategy Research

24 March 2023

SET50 Index Futures Mar-23 (S50H23)

ﬁ O Lo N g 1020.00

§959.10
952.08

\ 1010.00
L i 1000.00
O T ss000
alfa ey ] 95,970 W
§ ; 1 U
{

952-955

HUDAU : 965-970 - s0
920.00
910.00
900.00
890.09a

SET50 Index Futures NFAN1IKan: Sideway-Sideway up
Short-Term View
Close 96120 95910  956.30 ® iauva Long: fio Long n§o Trading Long mon1uls
Chg 46 > >7 iJoulvian S50H23 Foudiuntionuasuusion 952-955 9
ol 424802 140,399 3 T e
heontical 6104 96049 OUIILOANUVEUVULNAUSIONU 965-970 9 MANTUTU99
Basis i 219 4.99 aulhiq dunain Break out NsauludAUludUAKKUN
PremDisc - 214 419

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

®  @idauvn Short: Wait & See

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




Gold Focus DAOLSEC

By Strategy Research

24 March 2023

Gold Spot Price,RT (IQXGL) ]2 i

2100.00
2000-2010

Trading Long

1974-1986

IUOSU : 1974-1986

IU2ANU : 2000-2010

nFNInan: Sideway Weekly Key Event

® Jidauvn Long: IUuNs Trading Long [nea1anuasulu » 21 Mar 23: US gonvigUnuijododidiou n.w.
Sul5RUSIonu 1974-1986 douNUdFinU 2000-2010 U » 23 Mar 23: US msUs:3u s. naw 1.30 AM
nsnageulisu 2000 3nASy tnadnulunedidyuua o » 23 Mar 23: US folavgvoadannisdniiu
ulourgmsiuveswani Vunonidgldd1dana:z 9:n1K
Dollar USugnay (na\,g;\‘,'ugia) > Pending Event: Russia-Ukraine Meeting

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

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




DAOLSEC
TECHNICAL VIEW

24 March 2023 # 057

IN2VA2WUWOU

NSVIKUIUNNIIUIN

IUoSU 1582-1589 9M IUOAIU 1602-1610 A

7.80-8.00 7.00-7.20

8.30-8.60 7.40-7.70

Cut Loss Cut Loss
< 7.55 < 6.90

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800



$% CASH BALANCE

24 March 2023

KANNSWENAIAIN9:AR Cash Balance AUINCUZINTS
Auorulngtivoyadun 17-23 0.A. 66

PE  Lammssoviy  1-Week Tumover

(i) G (%

MAI : ZIGA Negative PE 744 54%

INOUFiNMSAMUSNI Cash Balance
1.P/E>40 1M
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOLSEC

nanndwenran Cash Balance 21-28 [.A. 66

*BVG 70.n. 66 —-240.A. 66
*READY 70.n. 66 —24 [.A. 66
* SKY 8i0.n. 66 —281.n. 66

AUNEIKA
*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO
* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th



un31As1:KJ98WUTIUIUU DAOL SEC

X} News Comment:
(0) Energy (Neutral) US 9191819a1unulunisiwu SPR; crack spread gulsilisunuuainnisus:=rioviu
UsuiAa

ﬁ News Flash:

(+) Automotive (Neutral) 89AWANSNOUAIFOU N.W.23 AVU YoY, MoM MIJATA

X} Company Update:
(0) SPRC (Go/101 12.50 unn) AA market GRM g98ruunils 1Q23E Wusd QoQ iiianad YoY 91ng1ui

&4
(0) PLANB (fi0/101 8.80 unn) nualtiunals 1Q23E Wusio YoY

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L =4 — 1

AuNidN1sIteduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn

WHAUP 3.84 0.10 0.20 | 521 1 Semi-Anl 11.36
VO 27.75 0.85 1671 6.02 : Semi-Anl 27.49
TU 14.60 0.44 0.86: 5.88 | Semi-Anl 669.75 High Dividend : Property Fund & REIT 24-Mar-23
W 8.50 0.30 0.621 7.24 : Semi-Anl 34.08 ol T
TTB 1.35 0.05 0.061 452 | Semi-Anl 642.20 div yield last
1SE 290 0.04 0.13) 586 | Irreg 12.90 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TQM 33.25 0.50 1.371 4413 : Semi-Anl 71.71 VXS
TPIPL 1.55 0.07 0.10: 6.13 | Semi-Anl 20.43 (%)  (times) Bt mn
Top 20508 % 2-66: 533 : Semi-Anl 753.19 EGATIF 6.60 0.09 0.08 : 1240 1 Quarter 7.7 na.
TK i-
TIP‘: l;‘;: 232 :’:;’ iff : Seml' Anl fj:g JASIF 7.65 0.23 0.94) 1203 | Quarter 115.82 Freehold
: . .80 . rreg ] 1 I
THREL 402 0.07 0211 5.92 : Semi-Anl 43 PROSPECT 9.15 0.22 0.29 I 9.90 i Quarter 8.75 #N/A
TH 1.83 0_11: 6.01 1 Irreg 17.78 ALLY 7.20 0.17 0.00 : 9.61 1 Quarter 4.70 #N/A
TFG 5.10 0.30 0.341 6.63 : Semi-Anl 36.49 ERWPF 4.34 0.19 0.00 1 9.51 : 3xayr 2.01 Freehold
TFFIF 7.80 0.10 0.431 5.55 Quarter 26.57 POPF 11.20 0.28 1.03: 9.27 I Quarter 6.43 Free&Leaseho
TEGH 4.86 0.26 0.31) 6.38 : Irreg 33.95 CPTGF 7.25 0.16 0.67| 9.21 : Quarter 1.72 Leasehold
. . . “URdeT 20 BOFFICE 7.80 0.17 o.17: 8.90 I Quarter 223  Leasehold
High Dividend Yield Stock (Munv1aUuwa 1 ASv/U) FUTUREPF 13.90 0.34 0.33 ] 871 | Quarter 1121 Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNCG 11.10 0.24 0.92 : 8.47 1 Quarter 7.83 Leasehold
Sl EREN | TEE) i GVREIT 9.25 0.20 0.77: 8.46 1 Quarter 2.39 Leasehold
. . .92 : | .2
-'II-'II-?:N? 10‘; Zg o ;fg 1 ;22 o e’ 6;2 : WHAIR 7.45 0.12 067 834 | Quarter 4.85 HN/A
SONIC 2.6 0.11 0.10 : 4_42: Annual 48 DIF 12.80 0.25 1.04: 8.07 : Quarter 303.00 Freehold
NYT 3.50 0.22 0.20 : 5.71: Annual 9.9 AIMIRT 12.10 0.22 0.881 7.36 1 Quarter 1.29 Freehold
NOBLE 4.90 0.20 0.47 4 9.59, Annual 21.4 B-WORK 9.80 0.18 078} 7.23 : Quarter 1.06 Leasehold
NETBAY 24.80 0.82 1.03 1 415 #nnual 9.4 TPRIME 8.10 0.09 0.44 1 7.16 | Quarter 115 leasehold
KTB 16.80 0.68 0.83 I 4.941 Annual 922.8 1 1
JKN 2.94 0.15 : 5.10: Annual 10.97 1 1
ICHI 13.00 0.60 O.62| 4.79I Annual 149.11 b o o o
HFT 5.30 0.38 0.36 1 6.79] Annual 6.20
BAM 13.30 0.55 0.71 : 5.371 Annual 429.73
ASW 8.40 0.52 0.54 1 6.43, Annual 13.14
ASK 27.25 1.44 1.57 1| 5.76| Annual 30.04
AP 12.10 0.65 0671 5.521 Annual 277.24 ..
AMANAH 3.70 0.20 0.16 : 4.41: Annual 15.61 (update a‘Umﬁa:nU’unﬁ)
AMA 5.30 0.25 040 L __ 755 Annual 12.76
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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 Index Last NetChg. WTD % Chg. %chg %chg % chg % chg update
Bonds Yield (%) US:2-YearBond 38 0.0) -0.55 -20.4 64.2 78.2 23-Mar-23
World The Global Dow 3,792.8 81.1 -0.2 -2.0 -76 -7.3 23-Mar-23
(Government) US:5-YearBond 34 0.1) -0.79 -17.8 39.8 423 23-Mar-23
The Global Dow Euro 32795  (36) 03 -47 -5.6 -58  23-Mar-23 0Pt B 24%* %) ey . YN
Sk 753 e o 4 01 07 N 1197 (23 MartZg US:30-YearBond 37 04 043  -56 514 451  23-Mar-23
Bloomberg World Index 369.9 59 -0.0 -0.5 16.3 16.9 23-Mar-23 THAILAND: 2-Year Bond 17 ©04) 153 23-Mar-23
MSCIWorld 26969 407 0.4 -04 117 -113  23-Mar-23 THAILAND: 5-Year Bond 20 (04 74 23-Mar-23
MSCI Emergin Market 9778  26.2 17 0.6 -14.4 -140  23-Mar-23 THAILAND: 10-Year Bond 24 (01) 209 23-Mar-23
MSCIThailand 5245 12.9 0.6 -1.0 -12 -06 23-Mar-23 THAILAND: 30-Year Bond 31 0.1) 169 23-Mar-23
Americas Dow Jones 32,105.3 2433 EO.B 0.2 2.2 -74 -75 23-Mar-23
RASRAQ 11,7874 156.9 13 10 34 QUGN 169 23-Mar-23 Other Bloomberg Commodity Index 1026  (0.0) 0.0 28 176  -206  23-Mar-23
S&P 500 3948.7 321 03 -05 -128 126 23-Mar-23 Crude Oil - WTI (spot month) 700 32 08 90  -302  -382  23-Mar-23
Europe Stoxx Europe 600 446 .2 99 -0.2 -2.5 21 -15 23-Mar-23 Crude Oil - Brent 75.9 29 -0.7 9.3 -29.7 -36.7 23-Mar-23
Euro Zone Euro Stoxx 50 42071 1422 03 07 78 8.9 23-Mar-23 Coal Newcatle (USD/Ton) 184.1 0.0) -14 -9.7 38 04 23-Mar-23
France CAC 40 71393 2139 0.1 07 792 89 23-Mar-23 Baltic DryIndex 1,456.0 (104.0) -3.7 64.9 -38.3 -43.3 22-Mar-23
German DAX 152104 4422 200 00 55 66  23-Mar-23 Rubber (TOCOM) Yen/Kg. 1997 (04 -1 -54 224 220  23-Mar-23
UK FTSE100 74996 164.2 09 48 02 04 23-Mar-23 Sugar Futures (USD /Ib.) 209 0.2 -1.2 2.7 11.8 12.6 23-Mar-23
Copper(LME) USD/Ton 9,033.0 459.8 15 1.7 =12%9) -13.5 23-Mar-23
Asia-Pacific MSCIAC Asia Pacific Index 160.4 2.8 14 1.0 -11.1 -11.2 23-Mar-23 China Hot Rolled Steel 43920 (12.0) 02 03 166 152
Thailand SET Index 1,693.7 30.0 0.5 -25 -6.0 -5.2 23-Mar-23 GOLD (spot) 19934 42 0.0 101 29 18 23-Mar-23
China Shanghai SEComposit 3,286.6 36.1 0.6 0.6 11 11 23-Mar-23 Soybean Meal Futures 4383 (277) 04 120 62 102  23-Mar-23
China Shenzhen CSI300 4,0391 80.3 1.0 -05 -43 -50  23-Mar-23 Crude Palm Oil 37500 (321.0) 1.4 -11.0 -41.3 -432  23-Mar-23
HongKong HangSeng 20,049.6 531.0 23 0.2 -8.9 -8.6 23-Mar-23 Corn 631.8 (2.5) -0.3 -3.1 -15.6 -15.8 23-Mar-23
Philippines Philippines Stock Exchange 6,536.4 66.6 -0.2 -2.2 93 -7.7 23-Mar-23
Indonesia Jakarta SEComposite 6,691.6 134 1.2 -1.7 -5.4 -4.4 21-Mar-23 Bitcoin 28,3330 1509.6 041 205 381 355 23-Mar-23
Japan Nikkei 274196 858 -03 -05 14 -28  23-Mar-23 Ethereum 18191 749 02 133 -449  -416  23-Mar-23
Singapore Straits Times 3,219.0 35.7 -01 -1.9 =516 -53 23-Mar-23 ARKW Investments 503 (1.1 1.4 20 42 4 428 23-Mar-23
South Korea Korea Stock Exchange 2,4245 28.8 -0.3 -0.3 -1241 -11.5 23-Mar-23 Global x Auto & Electric ETF 227 05 09 -1.2 -17.6 -175 23-Mar-23
Vietnam Vietnam Ho ChiMinh 1,045.1 (0.0) 04 0.5 -30.0 -30.2 23-Mar-23 BABA (Hong kong ; HKD/share) 86.2 4.7 4.0 -4.3 -23.1 -24.3 23-Mar-23
Taiwan TaiwanWeighted 15,864.0 411.0 0.7 2.3 -10.3 -10.4 23-Mar-23
Currency USD Index Spot Rate 102.5 (1.2) -1.1 0.1 -25 43 3.9 23-Mar-23
USD-EUR 11 0.0 15 0.0 2.7 -241 -15 23-Mar-23
USD-GBP 12 0.0 0.9 -0.0 2.8 -6.5 -6.9 23-Mar-23
YEN-USD 130.9 (1.0) -0.8 0.2 45 75 -6.3 23-Mar-23
CNY-USD 6.8 0.1) -0.9 0.9 12 7.6 -6.6 23-Mar-23
THB-USD 34.0 (0.0) -0.1 -0.0 2.6 2.3 -1.6 23-Mar-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Calendar (Week)

DAOLSEC
Date Country Event Period Surv(M) Prior
20-Mar CH 1-Year Loan Prime Rate Mar-20 3.7% 3.7%
21-Mar UsS Existing Home Sales MoM Feb 3.0% -0.7%
22-Mar UusS FOMC Rate Decision Mar-22 5.0% 4.8%
23-Mar us Initial Jobless Claims Mar-18 -- 192k
Uus New Home Sales MoM Feb -3.3% 0
27-Mar CH Industrial Profits YTD YoY Feb -- 0.0
29-Mar TH BoT Benchmark Interest Rate Mar-29 -- 1.5%
us Pending Home Sales MoM Feb -- 8.10%
30-Mar EC Consumer Confidence Mar F -- --
us GDP Annualized QoQ 40T 2.8% 2.7%
31-Mar CH Manufacturing PMI Mar -- 52.6
TH BoT : Thai's Economic Monthly Report
EC CPI Core YoY Mar P -- --
UusS PCE Deflator YoY Feb -- 5.4%
Uus PCE Core Deflator YoY Feb -- 0.0
us U. of Mich. Sentiment Mar F -- --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy
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100 M 39.00
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,603,097
93009,000: 23 - 5100000
O 8,000,000 - ISUN1SS:UNnCovid-1 -
a sUN1ss=uU1nCovid-19 T
D 7,000,000 - c
c O
- 4,100,000 .9
2 6,000,000 - 4,936,352 =
S 5,000,000 - . 3,600,000 =
- 4,000,800 - - 3100000
L. 3,000,000 - O
- 2,600,000 |1
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)

<< update 2ayanng Juusnuasdlarvi >>
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700,000.00 - 60,000,000
600,000.00 55,000,000 D AO I S I ' ( .
500,000.00 50,000,000
400,000.00 "s SO D60 — - -
s tadtch PP Nol1avN1SEodunNsSwgvou (43,542.00) 04-01-23  8,471,163.0
200’000 & 40,000,000 1,125.00 11-01-23  8,472,288.0
LD = 4 (19,961.00) 18-01-23 8,452,327.0
35,000,000
100,000.00 Fed (QE) S']UaUﬂ']H (18,470.00) 25-01-23  8,433,857.0
i 30,000,000 (37,423.00) 01-02-23 8,396,434.0
(200.58558) 25 000,000 2,450.00 08-02-23  8,398,884.0
(200,000.00) - 20,000 000 (50,334.00) 15-02-23 8,348,550.0
T o000 O0OdddHd o NNNNNM T (2,655.00) 22-02-23  8,345,895.0
O T R R I -03-
wpLifatditaddutddaq (42,382.00) 01-03-23 8,303,513.0
< Q A T3P Ze L Tl hoh ot L obih 2,203.00 08-03-23 8,305,716.0
SeHoag8xggIoeNe NN AN 297,381.00 15-03-23  8,603,097.0
B FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
350,000.00 %‘ 60,000,000
300,000.00 &
55,000,000
250,000.00
200,000.00 § % ’ 50,000,000
15000000 & 3 2 & ¥ d v 8 S 2
o ST S 2 45,000,000
100,000.00 /% R St oo o8 oo 5 B WL
50,000.00 | | SAPNISSRE TS & i H_HJ@ B RR OWR0PREE & 40,000,000
) QL OO0 F o I T T N+ o N N
4 © o ne ST 35,000,000
500000 #8 v 2.8 338 8 oqaf a Bon e Ko %E-;
(100,000.00) & o S59 g9 7 S o ﬁﬁz}ﬂ% S e 30,000,000
SR deYRsasTRs R as NSRS R YRR AR R
558555555388823040288838¢ 8558882058883
gg’:é;:',\-‘g'm'igﬂﬂ8RD%?&E%SQQ%QﬁSRDB%E%%&':SQﬁ

i FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD << uDdate Uaanne Tuusnzavlanv >>



DAOL SEC

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu
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23% 2% 122
3 L2 98 100
81 87 19%
70 2%
-14% \\
AV -19% '/
A4
A » 5 o N, n, %
Q,C\/ Qf’:\/ Q}'I\/ e“n’ Q/C% e('ﬁ/ 'b‘ﬂ/
9 9 S Q 9 Q N\
> 5y %Y %Y e o N
C—IWorld Market Cap. Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021

World Market Cap. Growth
30-Dec-16 66,383,155
29-Dec-17 81,434,892 23%
31-Dec-18 69,647,068 -14%
31-Dec-19 86,990,167 25%
31-Dec-20 103,229,711 19%
31-Dec-21 121,522,850 18%
30-Dec-22 97,867,296 -19%
17-Mar-23 99,612,208 2%

<< update 2ayanng Juusnuasguanu >>
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market P/E (current & Forward) At 23-Mar-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 1,410.98 14.34 12.78: 12.19 4.26 6.97% 23-Mar-23 4:05:00 PM yiaLdie
PSEi - PHILIPPINE SE IDX PH 6,536.36 13.89*¢ 12.46 = 11.54 2.38 7.20%  23-Mar-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,219.00 12.86: 10.60*® 10.17 4.31 7.77%  23-Mar-23 4:20:00 PM  &oaTals
KOSPI INDEX SK 2,424.48 12.24: : 13.301 9.78 2.14 8.17F 23-Mar-23 4:05:40 PM  1nnidTe
TAWANTAEXINDEX ~ TA 15,863.95 13.28 ; ~ 14.89. 12.89 457 7.53% 23-Mar-23  12:47:00 PM ‘lsiviu
STOCK BXCH OF THATINDEX T 1503165 16201 i6 30T 48 R84 h00” 53 Neras T 4dsdl M us (SET)
. THAISETB0INDEX i ~TH =~ 961.29° 19537 1648 1436 258  512F 23-Mar-23  4:4522PM 'lna (SET50)
~ S&PBSESENSEXINDEX N  57,984.27F 21.96 . 19.052 1792, 137  455F 23-Mar-23 4:30:554 PM Auidin
JAKARTA COMPOSITE INDEX ID 6,691.61 14.745 14.06 12.32 2.69 6.78F 21-Mar-23 3:00:00 PM duinilidie
HO CHI MINH STOCK INDEX VN 1,045.10 13.52 = 9.75= 8.73 1.83 7.40%  23-Mar-23 3:02:32 PM  Famunu
SHANGHAI SE A SHARE INDX CH 3,445.16 14.29: 12.61+= 9.56 2.57 7.00% 23-Mar-23 3:29:54 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,286.65 14.27: 12.60* 9.54 2.58 7.00F 23-Mar-23 3:29:54 PM 3u (Composite)
HANG SENG INDEX HK 20,049.64 11.19= 12.16: 8.76 4.16 8.94F 23-Mar-23 3:08:32 PM da9n9
DOW JONES INDUS. AVG us 32,030.11 19.05 16.47 = 14.88 2.19 5.25% 23-Mar-23 5:18:26 AM #uss4 (Dow Jones)
S&P 500 INDEX us 3,936.97 18.88* 17.92= 16.05 1.75 530F 23-Mar-23 ¥ 17-Mar-23  awssv (S&P-500)
NASDAQ COMPOSITE us 11,669.96 34771 25.85 " 21.09 0.92 2.88F 23-Mar-23  F 17-Mar-23 awssv (Nasdaq)
CAC 40 INDEX FR 7,101.52 12.06 = 12.51: 11.41 2.96 8.29% 23-Mar-23 4:30:45 PM ¢l5oiaa
DAX INDEX GE 15,137.68 11.955 11.73= 10.37 3.56 8.37F 23-Mar-23 4:30:54 PM  Lza5iTu
NIKKEI 225 JN 27,419.61 22.55" 16.57 = 15.43 2.18 4.44%  23-Mar-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,755.59 13.051 12.65* 11.57 3.46 7.66% 23-Mar-23 4:30:45PM 151l (300 u3sn)
Euro Stoxx 50 Pr EC 4,184.80 12.61: 12.311 11.23 3.32 7.93% 23-Mar-23 4:30:45 PM g151 (50 u5%n)
STXE 600 (EUR) Pr EC 443.77 13.50 = 12.70: 11.58 3.44 7.41% 23-Mar-23 4:30:45 PM 151l (600 u31n)
MSCI WORLD MULT 2,686.13 17.28 = 16.27 = 14.62 2.25 579% 23-Mar-23 ¥ 17-Mar-23  aanaviulan (MSCI)
" o Source : Bloomberg
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EPS AUd1A DAOL SEC
natnruaAnye)
23-Mar-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

2019" 2020" 2021  Traling12M  2023(f) 2024(f) historical yields 2023(f) T 2024(f)

ULALG e 86.2 65.8 106.6 109.5 109.8 115.8 egees 12.8 = 12.1
Adtud 481.7 288.7 340.1 470.7 515.0 566.4 7.2 E 12.5 11.3
oA 1ls 230.5 157.2 181.4 266.5 303.6 316.6 7.8 . 10.6 = 10.2
AR T 135.8 110.9 245.2 208.4 178.2 247.8 8.2 E 13.3 9.4
Teiniu 621.0 669.0 1,220.5 1,204.0 1,031.5 1,231.0 /a5e e} 149 = 12.8
1ne (SET) 79.6 25.7 73.5 83.5 107.5 118.6 5.2 E 15.5 i 14.0
ne (SET50) 54.5 33.8 48.6 50.0 61.0 66.9 5.1: 1% 16,5 = 15.1
auLae 1,690.7 1,772.3 1,928.8 2,663.6 2,655.8 3,236.5 4.6 = 19.1 = 16.1
Aulafivde 305.7 188.6 243.7 471.2 496.3 542.9 6.8 14.0 - 13.2
aauly 60.2 51.8 78.4 89.9 101.1 119.7 7.4 = 9.8 : 8.2
Au (A-Shares) 220.1 204.5 258.4 240.9 316.7 360.4 7.0 . 12.6 E 10.9
Ju (Composite) 215.5 190.6 248.0 230.2 302.6 344.6 7.0 = 12.6 = 10.9
davng 2,432.2 2,106.6 2,071.2 1,797.9 2,076.5 2,288.8 3.9 +a 11.0 E 9.3
&13s1 (Dow Jones) 1,515.5 1,297.0 1,801.5 1,754.5 1,892.8 2,152.1 5.3 E 16.4 : 15.5
gudg1 (S&P-500) 164.3 143.4 198.8 222.5 219.6 245.3 53 : 17.8 = 16.2
fguis1 (Nasdaq) 327.3 309.2 437.5 448.3 446.2 553.5 2.9 = 26.4 : 22.4
H5oLAs 365.4 231.5 405.9 620.8 587.0 622.2 8.3 : 125381 11.8
Lelasiiu 889.3 690.3 1,142.5 1,329.1 1,313.6 1,459.4 8.4 E ddo/beed 10.5
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,312.3 1,693.3 1,777.3 4.4 16.6 = 14.9
als1 (300 v5HM) 104.9 77.8 110.0 144.8 142.1 151.8 7.7 : 12.7 = 12.0
8151 (50 v3En) 244.0 177.3 251.8 342.2 347.3 372.6 7.9 : 12.3 E 11.6
151 (600 u3En) 26.0 18.7 27.1 35.6 35.7 38.3 7.4 = 12.7 = 12.0
aaavulan (MSCI) 128.5 104.7 152.2 166.7 167.5 183.7 58 N 14.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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EPS : Growth Rate nannrudaAny DAOL SEC
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*

18-Mar-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLde -23.7% 62.1% 27% = 1.2% = 5.5%
Aadtlus -39.8% 17.4% 38.0% - 9.7% = 10.1%
RodTals -31.7% 15.4% 46.7% = 14.2% = 4.3%
LRV oI] -18.3% 121.0% 447 7%  : -86.5% = 36.2%
einwiu 7.7% 82.4% -13% . -13.8% = 18.9%
lne (SET) -67.8% 186.4% 13.7%; = 28.8%; = 10.3%;
e (SET50) -38.1%] 44.1% 2.8%| 22.1%: = 9.6%:
Sude 4.0% 10.1% 36.5% - -05% 21.9%
Sulaflide -38.3% 29.2% 93.6% 57% = 9.4%
LSaauu -14.0% 51.5% 147% = 12.8% - 18.4%
Su (A-Shares) -7.1% 26.3% -6.6% I 31.4% = 13.8%
3u (Composite) -11.5% 30.0% -6.9% = 31.4% : 13.8%
da9nyg -13.4% -1.7% -13.0% = 15.9% = 10.0%
au¥s1 (Dow Jones) -14.4% 38.9% -26% - 7.9% 13.6%
anss4 (S&P-500) -12.8% 38.6% 11.8% = 1.2% = 11.6%
aw¥s4 (Nasdaq) -5.5% 41.5% 4.0% - -1.4% = 23.8%
AT -36.7% 75.3% 52.9% = -52% = 6.0%
\eia 53Ty -22.4% 65.5% 16.1% = 0.7% = 11.1%
dltlu (Nikkei) -39.6% 134.0% -26.0% = 29.2% - 4.9%
e1151l (300 w5sn) -25.8% 41.3% 31.4% 1.3% = 6.8%
eils1l (50 u3¥m) -27.3% 42.0% 35.9% = 1.8% : 7.2%
e1151l (600 w5¥n) -28.3% 45.1% 31.1% = 0.9% = 7.3%
aaaulan (MSCI) -18.5% 45.4% 9.5% :‘ 0.5% s 9.6%

‘assssEmmmnnnt
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamdulnu9NN1sasnuiunatnsag lunna=gouioan

MSC WorId MSCI EM S&P-500 SETIndex NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.1%| 16.6% -0.2%| 16.8% 0.1%| 228% 0.8%| 21.1% 2.1%| 335% 2.2%| 21.9%
1 month -3.7%| 135% -5.5%| 75.8% -5.2%| 18.5% -3.0%| 17.7% -5.2%| 17.2% -0.9%| 21.3%
3 month 3.4%| 128% -1.1%| 74.0% -1.1%| 16.1% 4.0%| 17.0% -3.0%| 71.8% 11.0%| 228%
6 month 4.2%| 17.1% 1.3%| 18.6% 25%| 21.5% 2.2%| 21.7% -8.4%| 10.6% 1.7%| 27.5%
9 month 7.4%| 17.1% 41%| 17.5% -41%| 19.8% 8.9%| 21.6% 1.8%| 70.5% 8.9%| 27.6%
12 month -10.0%| 18.3% -13.6%| 18.0% -12.7%| 20.1% -9.9%| 233% -4.7%| 10.9% -15.2%| 30.2%
Month to date -1.3%| 7144% -2.0%| 16.4% -1.6%| 20.1% -0.4%| 18.8% -38.7%| 20.3% 2.0%| 21.3%
Quarter to date 2.7%| 129% -1.1%| 14.7% -0.8%| 16.6% 3.3%| 16.8% -6.0%| 71271% 11.8%| 223%
Year to date 2.7%| 12.9% -1.1%| 14.7% -0.8%| 16.6% 3.3%| 16.8% -6.0%| 72.1% 11.8%| 223%
2U -2.3%| 15.7% -13.9%| 17.2% -14.8%| 18.7% 21%| 195% 2.6% 11.2% -5.83%| 25.8%
3U 17.3%| 17.2% 9.7%| 18.4% 9.0%| 1796% 19.8%| 21.5% 17.6%| 16.7% 18.7%| 26.4%
40U 6.7%| 18.4% -0.7%| 18.3% 0.1%| 78.9% 10.5%| 231% 1.8%| 78.0% 11.8%| 27.0%
5U 5.6%| 17.3% 2.4%| 17.6% -1.6%| 18.2% 9.7%| 21.9% 0.1%| 76.9% 10.7%| 25.9%
10U 1.7%| 14.3% 1.6%| 15.8% 3.7%| 15.9% 12.0%| 17.8% 3.1%| 15.7% 14.9%| 20.9%
Remark : Total Return 5ﬂmn5uqmﬁ'w|ﬁuuﬁu5uusnvow':)\1|oa'ufuq 21-Mar-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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




SET Index Target for 2023 DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
7-Mar-23 Worst Base Best 1,626
0.5SD +0.75 SD +1S8D
Net Profit Net Profit Growth EPS 18.48 19.15 19.82 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 18.2
Year 2022 1,001,815 -1% 84.0 19.3
Year 2023
Best 1,139,775 14% 92.9 1780 17.5
r'-“mmmmmmm
I Base 1,107,938 10.6% 90.4 1669 1730 1791 : 18.0

SET Target for Year 2023 : Average P/E at 17.13 times ;1. SD = 2.69 times ; Share Outstanding = 12,263 Mil. Shares

Year 2024 1,203,984 8.7% 98.2 1814 16.6

Year 2025 1,307,527 8.6% 106.6 1898 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 8.6% (Bloomberg Survey ; 03 Mar 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

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% 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% 9,373 675,974 721 75.4 9,373
20156 642,462 -5.0% 68.2 -5.4% 73.2 7% 9,422 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% -3% 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 -3.3% -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

Last Update : 07-Mar-23
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Forward P/E

DAOL SEC

P/E (T 2010 - Feb 2023) .... ‘Wisuil 2020 (2r97L1AnN1555U16 Covid-19)
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SET Profitability as of 4Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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n1sUSu EPS nannnudinryq U 2023 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) o - —
. s » U 2023 EPS 1Sugnusu
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35.8 anav
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Spread UlnsiAd n1a: Asusan1dunlnAnmun DAOL SEC

Bloomberg Commodity Index & Dollar Index
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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(TOP)
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton DAOL SEC

COTTON
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Baltic Dry Index
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Shipping Index and Stock Performance 23-Mar-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)

23-Mar-23 1,456.00 0.0% 1,456.00 0.0% 1,175.91 0.0% 747.00 0.0% 7.80 0.6% 14.00 0.0% 28.00 0.0%
22-Mar-23 1,456.00 -3.7% 1,456.00 -3.7% 1,175.95 2.4% 747.00 0.0% 7.75 -1.3% 14.00 -0.7% 28.00 -0.9%
21-Mar-23 1,512.00 -1.9% 1,512.00 -1.9% 1,148.59 0.0% 747.00 0.9% 7.85 -1.9% 14.10 -0.7% 28.25 0.0%
20-Mar-23 1,542.00 0.5% 1,542.00 0.5% 1,148.59 -3.8% 740.00 0.0% 8.00 1.3% 14.20 -1.4% 28.25 2.7%
17-Mar-23 1,535.00 -1.6% 1,535.00 -1.6% 1,193.68 -0.4% 740.00 0.0% 7.90 -1.3% 14.40 -0.7% 27.50 -0.9%
16-Mar-23 1,560.00 -2.7% 1,560.00 -2.7% 1,198.21 -2.3% 740.00 0.3% 8.00 -0.6% 14.50 -4.6% 27.75 -11.2%
15-Mar-23 1,603.00 1.0% 1,603.00 1.0% 1,225.94 1.7% 738.00 0.0% 8.05 3.2% 15.20 5.6% 31.25 1.6%
14-Mar-23 1,587.00 8.3% 1,587.00 8.3% 1,205.61 -1.8% 738.00 0.3% 7.80 -0.6% 14.40 -4.0% 30.75 -1.6%
13-Mar-23 1,465.00 2.9% 1,465.00 2.9% 1,227.31 1.1% 736.00 0.0% 7.85 -0.6% 15.00 1.4% 31.25 -3.8%
10-Mar-23 1,424.00 3.3% 1,424.00 3.3% 1,214.17 -4.5% 736.00 0.0% 7.90 1.3% 14.80 2.8% 32.50 0.8%
9-Mar-23 1,379.00 1,379.00 1,271.89 736.00 7.80 14.40 32.25

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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