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Date Country Event Period Surv(M) Prior
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.4% 3.6%
TH GDP YoY 2Q 2.9% 2.7%
22-Aug us Existing Home Sales MoM Jul -0.4% -3.3%
23-Aug us New Home Sales MoM Jul 2.0% -2.5%
TH Thailand Focus 2023
24-Aug us Initial Jobless Claims Aug-19 - 239k
25-Aug us U. of Mich. Sentiment Aug F 71.0 71.2
us Powell's Sppech (Jackson Hole Meeting) Jul - - 0
27-Aug CH Industrial Profits YoY Jul -- -8.3%
30-Aug EC Consumer Confidence Aug F -- -
us ADP Employment Change Aug -- 324k
us Advance Goods Trade Balance Jul - -$87.8b
us GDP Annualized QoQ 2Q8 - 2.4%
us Pending Home Sales MoM Jul - 0.30%
31-Aug JN Retail Sales YoY Jul -- 5.9%
CH Manufacturing PMI Aug -- 4930.0%
TH Mfg Production Index ISIC NSA YoY Jul -- -5.24%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Aug -- --
us Initial Jobless Claims Aug-26 - -
us PCE Deflator YoY Jul -- 3.0%
us PCE Core Deflator YoY Jul - 41%
1-Sep CH Caixin China PMI Mfg Aug - 492
us Change in Nonfarm Payrolls Aug -- 187k
us Unemployment Rate Aug - 3.5%
us Average Hourly Earnings Mol Aug - 0.4%
us ISM Manufacturing Aug - 46.4
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Fed's Jackson Hole Conference Is Underway: Here’s What to Expect

* Powell speaks on Friday, as does ECB President Lagarde u Jna\]qusoaﬂqsus:qu Powe” ”ﬂa\]ﬁuu ’[Uﬂqsus:qu

¢ Attendees include Germany's Nagel, Bank of Japan's Ueda

19Adu loa FunN1KINAISIINVIYINOARAIUIAUI UIUN

By Catarina Saraiva and Alexander Weber
(Bloomberg) -- The Federal Reserve Bank of Kansas City’s annual gathering in Jackson Hole, Wyoming gets g 1 — —o v — — 1

underway with a dinner on Thursday evening. Here's what to expect from the two-day conference featuring central ’[UO’]U U(24) Hr]ﬂ-[u Uﬂ']SWﬂﬂ\] |\]u |V\/OUI]nUﬂ v:ﬂmama’]ﬂ
bankers from around the world: v

L
Federal Reserve Chair Jerome Powell leads the speaker line-up with a keynote speech on Friday at 10:05 a.m. New Hu
1
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Implied Overnight Rate & Number of Hikes/Cuts
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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 5.0164 [ USGG1OYR Index 09/30/2006-02/25/2023 3.9432 M USGG30YR Index 09/30/2006-02/25/2023 3.9309 M USGG3M Index 09/30/2006-02/25/2023 4.7811
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USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR2007-25AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Aug-2023 07:58:31
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IVL Price & Cotton Price

Last Price | I CTA Comdty (R1) 86.09 M IVL TB Equity (L1) 28.75 100
504
)
4541 =90
86.09
85
40
80
354 |
4 75
304
e Low: 70.34 75" P70
Oct E Nov b Dec : Jan " Feb Mar T Apr May ' Jun ' Jul ; Aug : ) " Oct d Nov g Dec : Jan " Feb Mar T Apr May d Jun d Jul 7 Aug
2021 2022 2023
CTZ3 Comdty (COTTON NO.2 FUTR Dec23) IVL - Cotton Daily 30SEP2021-25AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Aug-2023 07:37:03
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$1A1 Commodity

Commodity Index
Normalized As Of 09/28/2022 Last Price M SPGSAGTR Index - on 8/24/23 -4.9394 M BCOM Index -6.975 M CO1 Comdty -6.751 M LMEX Index - on 8/24/23 6.104 MW A Comdty -29.4216 MC 1 Comdty -29.6793 M KO1 Comdty 20.7697 M CT1 Comdty -4.8098
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FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 28SEP2022-25AUG2023 Copyright@ 2023 Bloomberg Finance L.P. 25-Aug-2023 07:59:20
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agoonlny : Commerce Ministry releases July customs import and export data and trade balance at 10am.

Exports are expected to fall 2.8% y/y:
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v wouwazhunasuadas -80.8 -248 57 &N ANNAAWATTEUT =9.0 -3 +57.7
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Unlw ASW. DAOL SEC

TrosinwssAliolng

_UNUNSTUUMS AUR 30 UNEIASWYYN N3AU INUAIRAUNENY WSSAIWOINE

B SouUNgNSTUUMS AJU SUD.ANWISNNS Uw.saunu ASIFD KortinwssAiialng
" SU0.UMIRINY (UN1) UNYNIISSSU 10885Y sourorUnwssAIolng

" SUD.AUUNAL UNYUS:IAST JUNSSOINOY laviSNswssAIfalng

" SUD.WANNU UNegawus ousidmU sedrortinwssAliolng

" spo.mvUsHinA ungUiudsd wiinsauns
" sum.Us:EUINUNENSTUUNS UNIWOUIWSS BUa:IBun InudtwssAielny -~

SU9.AUUNAU UNBUs:Iasg Junssounad ~ SUD.WAWNIU Ung9awus ousdmul

Ut w.A. 2554 Tasunsiuaituds:su Us:aunisnin1snuiu

— aunBNaNIYINUSIUNS 2548, 2550, 2554, 2562
— ORRMNSSUISNISNISINU NISAAY NISSUNAISIIAzANIUUNISIIU

AnU=NSsiuIsNiIsNisdounuudsiudsiunng
wWonRNuIa:=gNIawin aniyinusiuns Aou
38UIEIAVITUSTUUNSEO8IINSNSNSOV — ORAMNSSUISNISNISWHAJUNIFASUIND

ALUNAU uSgUNAUNENTIENUN BUINS — ORAMNSSUNSNISIUUS:UNTU

https://www.thansettakij.com/thailand-elections/573167 ?fbclid=lwAROafcdfn7z5bSTij178nIWn8Cr525SMMuJR8rT3z81375SUOazYI12r1nwl 11-Aug-22
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https://www.thansettakij.com/thailand-elections/573167?fbclid=IwAR0afcdfn7z5bSTij178nIWn8Cr525SMMuJR8rT3z81375SUOazYI2r1nwI
https://ptp.or.th/archives/people/%E0%B8%99%E0%B8%B2%E0%B8%A2-%E0%B8%88%E0%B8%B8%E0%B8%A5%E0%B8%9E%E0%B8%B1%E0%B8%99%E0%B8%98%E0%B9%8C-%E0%B8%AD%E0%B8%A1%E0%B8%A3%E0%B8%A7%E0%B8%B4%E0%B8%A7%E0%B8%B1%E0%B8%92%E0%B8%99%E0%B9%8C

Unlw ASW. DAOL SEC

» SUJ.AAY

https://www.posttoday.com/politics/698228

HOW BLOCKCHAIN WORKS

HuRImoa lunouruneved “iwelng” 1duln 3 1. What is a “blockchain®?

S LJ | I U U All records of actions on the blockchain are called transactions
A9

77N, block /TN

[V \ (U2 \

@0@ chain
‘ transactional records

Safe
Structured
@ Accessible
data
._: Name
Phone number i‘
11-Aug-22

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

> [Judn IKbounisiu app “IUNGIA?
> Token

» CBDC (Central Bank Digital Currency)

@Btog
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Flow s34 nlnaivi-oon 6 marnrnaniolge DAOL SEC

————————

\
U 6 ARA E 474 i 1,176 -4,654 -2,389 28,560 30,046 92,662
25/Aug/23 i i
Equity i i

]
Asia (11) i i

]
China 30JUN2023 i ! 6,252 -41,410 6,779 -68,625

]

India 23AUG2023 H 109 i -58 1,116 5,256 16,422 21,408 46,810
Indonesia 24AUG2023 i -13 i -143 -1,147 -965 125 -148 -5,917
Japan 18AUG2023 i i -5,095 -3,947 1,149 48,033 43,848 26,779
Malaysia 21AUG2023 i 1 i 1 81 395 -535 -1,283 -3,805
Philippines 24AUG2023 i -5 i -18 -76 257 -210 -455 -1,162
S. Korea 25AUG2023 i -16 i 376 -866 -239 7,706 10,382 18,444
Sri Lanka 24AUG2023 i 0 i 1 7 14 16 102 183
Taiwan 24AUG2023 i 427 | 1,039 -3,616 -6,610 4,637 -1,902 32,629

]
Thailand 24AUG2023 i 23 | 43 -314 -675 -3,782 -2,873 -9,475

]
Vietnam 22AUG2023 i -28 |} -19 -65 -88 -120 760 1,858

1

‘\ ________ l’
Remark : f21av Net position voyunainum1dus:ineA Tu 6 nannruionsge Foreign net buy/sell (daily)
Us:noumnoo India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
80.6
_Bs st D
. “(55.0)

W_WEFII__Foreign_Portfolio_Investment_hptf5uty 18Aug2023.xIsx 18-&.Am. 21-8.A. 22-&.@. 23-&.Aa. 24-&.A.

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

]
L™ |
1

25-Aug-23 : (IUSsuingudunou)

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgn

sousoulng DAOL Strategy

¢ Il Ill Il INN NN DN DN D S .y

AUND % Msfioguiiu ( fiund % mstioanay \I
I

p yaAwuasnu* [ - yaAduavnu * I

IwWu/an : Iwu/an , l

IWu/an (@auuin) l IWu/an (@auuin) I

BDMS 0.30% 1200 1  cpALL -0.03% -162

BH 0.45% 921 [ KTB -0.03% 71

PTT 0.09% 918 [ CRC -0.01% 24 |

JMART 0.89% 275 : KBANK -0.01% 22 |

coMm7 0.26% 201 i CPN -0.01% 19 |

BANPU 0.23% 173 | MTC -0.02% -18 :
TISCO 0.17% 136 || McC -0.16% -16

EGCO 0.18% 131 | BBL ~0.00% -15 :

SPRC 0.23% sgo I scc -0.00% 14

TOA 0.16% 89 [ SJWD -0.04% -12 )

\------------'

HUNBIKA : YaAIsuaINUARINL/an AusruvNguauiuRlasunlal TnetistniUnangn Iedseuifou (LWldyaARanadesd)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg MAR
(0 023511800 @) www.daol.co.th
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DAOL SEC

AunyaAinisfionsesvedlinasnuaiUs:INAIRYan UINNEA

sousoulne DAOL Strategy

Net Buy/Sell unaynumn1gus:ine

WEEK

1
L A — 4 =Bl

ufyaAlnasiionsavvoutinainuAtuUs:INAIWLY/an UINAGA

25-Aug-23 : (IUSBUIRBunuaUmrnou) sousoulne DAOL Strategy 25-Aug-23 : (IUSsuINBunUSUgANIBVadIRaunau)

U I I D D D B S .

PSSP & $ ’?:--_"------~ 2040 > & x ’v_:_. n \
KUNU % n1shioguiu KUNidJ % N1sfivanay \ HUNU % N1snaduvu l HUNU % N1snoanav \
( » | I :
wu/an .gafi'u\‘]uaar!u* : wu/an .gapiqlﬁuaanu* : /e |\TvLiJa/::\(];j:S:n) : ian |Wia/2;l\(];j:3$n) I

I[Wu/am (@uuin) I[Wu/am (@uuin)

scB 2.54% 9,976 I SPALI -0.99% a0s | e 2.54% sore | spc ~4.46% a5 |
PTT .y 3,628 | CPALL 0.07% o2eesfl PTT 0.41% 4141 || sisB 2.61% 830 |
BDMS 0.30% 1,000 | SISB 1 19% a4 | BDMS 0.30% 1,200 || T1B -0.48% s11 1
BH 0.48% > | GRG 041% 22383 BH 0.51% 1006 [ Awc -0.47% o2 |
COM? 0.52% 83, | RUH 1 18% B | TISCO 1.14% o1a | scc -0.15% 585 |
DELTA 0.03% i | 3PN 0.03% poed | CBG 0.96% s21 | wmINT -0.31% e
EGCO 0.47% £ | ¥ _0.15% A | EGCO 1.11% 793 | cpaLL -0.09% e |
JMARE 0.89% A | T, 0.04% %8 | GULF 0.12% 723 | aPi -49.00% -465 0
KTB 0.10% pad | PTTGC 0.03% pord | AP 1.45% s56 | sPaLl -0.99% -403 0
TOA 0.47% 264 |\ AEONTS -0.11% -47 ,' EA 0.20% 470 l\ BANPU ~0.52% -384 ’I

HUEINA : yaAITuainuRiL/an AusruenduanuiuAiVdeunlas TnelgsiAnlnanan ieilseuiiou (UlsyaAnanades) AUBIAR : YAANTUAINURITIL/aR AusrueNsusrRURIUZBUIUAS m}mm

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

source : Bloomberg,, SETSMART , SET

source : Bloomberg, SETSMART , SET

@ daol.th
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Portfolio Performance DAOL SEC

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
0,
40.00% 40.00%
=
2 35.00%
2 30.00% _
3 Win Rate 43.84% 30.00%
+= 18.21%
3 20.00% 25.00%
% 20.00%
< 10.00% 15.00%
@]
2 . 10.00%
£ 0.00% TR ™ IR A AN ) ’
c WA » S AR S 2.59% 5 009
2 v ', \‘..\,,'r \\ N 1 hY \ ! [ -~
| T 7 \‘\l s \ - - l' \a !
< -10.00% v NN TN T 0.00%
) e==DAOL - - - SET100 v -5.00%
-20.00% -10.00%
N N g2 g v 9, g2 Vv g2 32 1 Vv Y 9 g1 o] O 3o 323 30) ) (103
g N2 o N N o g & N v g g g g § N & v N N oV g ¥ g N
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“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

24/8/2023 16:43 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
GUNKUL ENERG 10% 3.64 32,400 117,936 3.70 119,880.00 1,944.00 1.65%
KTB BANK 20% 19.80 11,900 235,620 19.10 227,290.00 (8,330.00)| -3.54%
IMT FIN 10% 44.25 2,600 115,050 45.50 118,300.00 3,250.00 2.82%
BEM TRANS 10% 9.10 12,900 117,390 9.10 117,390.00 - 0.00%
ITC FOOD 20% 18.90 12,400 234,360 19.40 240,560.00 6,200.00 2.65%
TKN FOOD 10% 13.10 9,000 117,900 13.35 120,150.00 2,250.00 1.91%
SET 1557.41
Total 80% 938,256 943,570 5,314
CASH 20% 238,483
Total Portfolio 1,182,053 18.21%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisavnu woasaru DAOL

" pa1ndull 2:00N1UD sideway IWSIzIISIdTVOUNISITOUEOY - Was'mﬁuciuﬁ IS1UA ITC. TKN 990

soRISoU SFUUMS(AD9SV) la=AuUU Us:s1uU Fed 9:1A1:1S0Y
noniby 919:ASvaRn19nSal Jul 1tuvignanals na: la:zun SISB, FORTH* vunlu

selective buy nauu1o1NuikudIuUUNS c
y WoOSH

= s1guinn:nuidevnsaidetloniagfavasiugiasuTudniy o _
ok - 2 0x . [ | -
uau RUNIAEQNNS:NUIINAUNUNEITUINEIASIU KD wasnruUs:noulunoy
n1dav8onelulugosdu ure:Taus:Tusuiguan 151189 SISB(20%), FORTH*(10%),

BGRIM, SCGP, KCE, MINT GUNKUL(10%), BEM(10%),
KTB(20%), JMT(10%)

" NISYARUINN-90NVaIWaSH Suiliuvigninils na:lAuanun
Unnasav Asy. 1a:9arunludansidayg 1Vaun balance

wasnlsgos Tnuduninisiioiuanldn 20%

* HUA DAOL IJTAoariunains:Hiugimugiu

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (25 August 2023)
Price (Bt) [ Daily Target
Stock Remark
24 Aug 23 Price (Bt)
Cash 20%
KTB 20% 19.10 20.50  MSADUNEN Ia:5gunanidununs 9:rikussoNIFiNIsadnuaiu Ine KTB DRouidulugesnisiaulavedrils na:0ukulvnd RBIAURANWIASUINY AAAY:AVUNISNISNSFAUNTSaINUTke
JMT 10% 45.50 46.00  ANIRUAURVU XD Tudul 234.A.66 @0.34 UIN A=ANANSITASUNE 3 WANSANTUY=NAULIAUTA
SISB 20% 34.25 36.50 Nw:omamnssudIBolATuoUGauUlaNISuUKANaRSUNUAINYUTUDUNAR TR awN:103UBI099ULTEROUNSN 68% VOusI0AWBARITISUUR SISB
GUNKUL  10% 3.70 400  waus:neunisAdUnaviAUKtWuFe Us:DurinlsUlln 85% Dinouondus nuu Ae GlennadsoaniinyslUisasiunauiundu ia-Insinissuinunguas uisswiawassunainu 5.2GW
FORTH 10% 33.50 2500  s1ANaIUNEN veuArisULuIRTY 20% (Bloomberg Survey) Inuselsiiasrinls SunuiAuntinmuNssivduinosTwss lsgdud 16in IP Core Router lla: DWDM lla:igioUnsnidi&nnsatndfinmuso
BEM 10% 9.10 9.40  milsiAuntinuonINNIsIUAUS:INAIA:AINSSUNIASUZNIMUTU. §3UNalnl AR9:nuLTFnIsUs:yasusuansistudinAiRumdingo

| Portfolio | 100% | | |
ser | | gs57.41 |

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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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
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Strategy top picks DAOL SEC

GUNKUL “ |&inlsWusioitiov nazidwauvondsooniirysn

(Unisunagns 4.00 uin ; stATUA 3.64 UIN)

= juns=iaRunius:IRuIaWn=69 Tng GUNKUL s=y 1gesulitinunqruigidasu
Arys1dulonianiiduoon douluds:inAguiaurtinnnysinisiwng Gule 2 JAu

NUATUIIWU
" qqlsnsdisn 895.06 au. IWUTU 28.60% aaryryrtuW uso vodwanAs s e
Aduinu Asludouvednusuinuinead souludulassmswanwwwasaw o 3,412 3011 poy
" Us:uarunasnnlsunit 2023 A 1.6 Wuau. (+35% YoY) nadiudltiv 1H23E i Jeos Egg
I6An3AUs:I0U a=USUNnUWAAWAINWANUAUAIND:ZININIAEAATS ¥'s00 o

1,000

" ppnann price in UssidunausnanivaUnasouluinds Gvnouonsoog Aslonia
Tun1slfgiu EPC  IsulWWAIWuIRUKaIIASINISWAIWIUNAINU 5.2GW 15U

-20%
-40%
-60%

-47%
2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

i Net Profit —Growth source : DAOL
NOdsy

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

40,000

R s 28,491 29,284 40%
NIM niwuvulan 3000 1000 2L %
® DAOL Us:1dumlsgnsu 2023E-2024E 1 4.0 KU au. 11a: 4.3 hidu au. +19%YoY na: 20,000 ?;/;y
+8%YoY MUaRU 10000 0%
' 0 -60%

= ulguneSgunalnu TuiSesveaumisianiiuanruulrnuUs:sBU :MTRIdNIsTENULU app 2017 2018 2019 2020 2021 2022 2023(f) 2024(f

i Net Profit ——Growth source : DAOL

“IWUAIA” uNTU 1I.NVT AVADIRIM9:038IINIIUTusUIuUIR (9:18 Blockchain nSalu)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Krungthai Bank PCL (KTB) 21.50

21.00

»3120.50

‘”*”"nl
'!|'. 19.80
" 119.50

119.00
W u 118.50
‘”M 118.00

' i ‘1 51750
' || H“" || 117.00
“ ff .0 116.50
116.00

115.50

Wl
| ‘WH. " .l"ﬂ”

R
] il
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Strategy top picks DAOL SEC

T _D. - [ o _:l’ [
ITC s1AaIuIUIN ASIURAIrIsWuso
A 32 < = : ITC
(UniBunagns 20.00 unn ; s1AUA 18.80 U1N) Alsselasuna
r'00 {435
1:400
1,200
— v e - v v —_ 5 1 - 1,000
" 1sanauunlAuirinAunsIAaluiuIng Inesiniku ITC USumoanadlusmaniugoaiziou a0 s s
N.A. 9INNISAIANISNUNTIS (Ralavasoononisandiaadvadlnoninnaunan 20%) ‘2‘8§ ] ]
" wan1sANItuInu 2H23E Ulonawund navddryryrruanAisielnngluansgay nooe & o &
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DAOL SEC

Good signs on sales improvement globally while continuing
project pipeline to drive sales in 2H23

- *  Plan for first shipment to one of *  First shipment in Q2 and launched
the top 3 retailers in France & Bellotta in both online (JD.com) and

Europe drink product line extension to a China offline channels
leading online pet shop in Europe + Participation in two expos (TOPS
BE== . Expect inventory inQ3 Expo ffalr in May 2023 and Shanghai
normalization in Q3 +  Retailers still destocking from Pet Fair Asia in Aug 2023)
America . Private label momentum high inventory levels and global +  Plan to introduce more cat & dog food
continued with leading economic situation effects to products under Bellotta and
national U.S. retailer consumer spending in 1H23 ChangeTer brands

*  Plan for promotions to
improve sales in 2H23

=

S Japan

Thailand . :

+  Sales push through promotions with

*  Expansion to CJ Express, local brands in Q2

>800 branches nationwide -  Plan for first shipment to leading
*  Plan to further increase Home Center in Japan

distribution in 2H23 +  First ever MSC Tuna sustainable
+  Launched new “kitten” product line with AEON’s Top Value,

products under Bellotta number one retailer in Japan in Q3

Y

(i-Toil

Strategy Research
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DAOLSEC

2023 revised guidance

« Sales: Negative 26-27%
From stable YoY

* GPM: ~19-20%
From 22.5-23.5%

* SG&A to sales: ~8.0-9.0%
From ~6.0-7.0%

« CAPEX: THB ~2.1bn

* Dividend policy:
at least 50% of net profit

J(.i-Toil

Strategy Research



DAOLSEC
TECHNICAL VI

25 August 2023 # 156

SET : unusliius:zasamo SET50 Index Futures

IUOSU 1547-1552 9M IUDAIU 1562-1568 9/

nuolly : Wneo

nagns

Iudaniu: : K199no=iUa Short
aniu: Long : nam 940 Unaniu:
amu: Short : fio SoVIeRIILOSU

(

Cut Loss Cut Loss

< 18.30

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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




$% CASH BALANCE

25 August 2023

KANNSWENAIAI9:FAR Cash Balance AUINCUZNTS
Auonulngtvouadun 18 4.n. 66 — 24 &.0. 66

Negative PE 616 53%

SINGER  Negative PE 1,764 42%

INAUFiNMSANUONI Cash Balance
1.P/E>401M
2. USunrunnsBovie SET > 500 au./AUmK // MAI > 400 au./aUmi

3. 1 Week-Turnover > 40%

DAOLSEC

KaNNSWeNERA Cash Balance

214d.n.66 —8n.9. 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




un3dins1:KU8WUFIUIUU DAOL SEC

News Comment:
(+) TISCO (fio/1U1 105.00 u1n) Us:n1Ag1eduwas:Hawn1ansaisn 2 UINROAU

News Flash:
(0) Automotive (Neutral) 899AWANSNEUS N.A.23 AVUAIIAIA, duoanduiRulnlnaIAu

Company Update:
(+) PTTEP (So/Usuidnvuidu 180.00 uan) AMmnlsiSuso HoH Tu 2H23E niusiAundula:usulnuveg
(-) BCH (Usuauilu vie/1n 16.00 uin) nlsanadds=audnanoulndn

Analyst Meeting:
25 Aug: EKH, KTB
29 Aug: AMANAH
31 Aug: PLUS, SIS

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

L =4 — 1
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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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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
21-Aug CH 1-Year Loan Prime Rate Aug-21 3.4% 3.6%
TH GDP YoY 2Q 2.9% 2.7%
22-Aug us Existing Home Sales MoM Jul -0.4% -3.3%
23-Aug us New Home Sales MoM Jul 2.0% -2.5%
TH Thailand Focus 2023
24-Aug us Initial Jobless Claims Aug-19 - 239k
25-Aug us U. of Mich. Sentiment Aug F 71.0 71.2
us Powell's Sppech (Jackson Hole Meeting) Jul - - 0
27-Aug CH Industrial Profits YoY Jul -- -8.3%
30-Aug EC Consumer Confidence Aug F -- -
us ADP Employment Change Aug -- 324k
us Advance Goods Trade Balance Jul - -$87.8b
us GDP Annualized QoQ 2Q8 - 2.4%
us Pending Home Sales MoM Jul - 0.30%
31-Aug JN Retail Sales YoY Jul -- 5.9%
CH Manufacturing PMI Aug -- 4930.0%
TH Mfg Production Index ISIC NSA YoY Jul -- -5.24%
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Aug -- --
us Initial Jobless Claims Aug-26 - -
us PCE Deflator YoY Jul -- 3.0%
us PCE Core Deflator YoY Jul - 41%
1-Sep CH Caixin China PMI Mfg Aug - 492
us Change in Nonfarm Payrolls Aug -- 187k
us Unemployment Rate Aug - 3.5%
us Average Hourly Earnings Mol Aug - 0.4%
us ISM Manufacturing Aug - 46.4

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 - 6,000
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayannq Juusnuavdlai >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,171,830
5,000,000; 5 5 - 5100000
8,000,000 - a - :
(% ISUN1SS:=UTMCovid-19 | 4,600,000 a
2 7,000,000 - 4,822,370 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)

<< update 2ayanng Juusnuasdlarvi >>
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700,000.00 - - 60,000,000

600,000.00 - 55,000,000 DAO I S E ( :
400,000.00 A 45000000 -
300,000.00 - *eq ~ 92X SN/l
200,000.00 - p o15200,000 MJIAVNISBOdUNSWEVOY (20,284.00) 24-05-23  8,400,116.0
- 35,000,000 (50,772.00) 31-05-23  8,349,344.0
100,000.00 - ~ &
| 30,000,000 Fed (QE) s$198UnH 3,609.00 07-0623  8,352,953.0
oed (1,061.00) 14-06-23  8,351,892.0
(100,000.00) - - 25,000,000 (26,136.00) 21-06-23  8,325,756.0
(200,000.00) - - 20,000,000 (21,287.00) 28-06-23  8,304,469.0
2RIV IIINAANIIIR (42,565.00) 05-07-23  8,261,904.0
288533288 ‘§ 5858383850835 (1,728.00) 12-07-23  8,260,176.0
e & FANL T eB83X8S3RAY (22,315.00) 19-07-23  8,237,861.0
LIV v e (31,152.00) 26-07-23  8,206,709.0
(36,728.00) 02-08-23  8,169,981.0
mmm FED Reserve Balance Wednesday Close 1,849.00 09-08-23 8,171.830.0

— Bloomberg United States Exchange Market Capitalization USD

-
350,000.00 § r 60,000,000
o
300,000.00 &
~ 55,000,000
250,000.00
200,000.00 ~ 50,000,000
150,000.00
- 45,000,000
100,000.00
50,000.00 ~ 40,000,000
o - 35,000,000
© o o 9 A ,000,
A0 — N N N [\ uN o g
200000 F 0 g & FEE Hoaf 538 3RAAR
(100,00000) K7 o d g3 &3 " 5 dm 8T 4 W T ARSI = 2 L 30,000,000
o H oM T A oo N o N NN AN NN INE TN )
A BN R B B o o B B I BN N o ﬁ“.‘ rey
D L L L SN RO NS NS WY © - N on
" FEE3QRQQ T FFOQQ9 90 < < <
L2 Z2IZ22 00 MmO bAoA ~ N -
MMHOOL'DQNHHHHOOOOMNNN — o o o
©S o mYNK
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—— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

TRILLION USD

140
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23%

World Market Cap. (Trillion USD)

25%

122
T 18% 107

"\ 32 ™ 10% ]|

World Market Cap.

Growth

\ /
-19%
Vv
P o > v WV o5
Qef’ Qef’ QQ/(' Qe(’ 00(’ ?9%
%Y %Y %Y e oY Ny
C—IWorld 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
11-Aug-23 107,177,461

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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25%
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10%
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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 -0.1% 7.0% -0.9%| 70.6% -1.1%| 10.2% -0.2%| 10.2% 0.2% 9.4% -1.2%| 11.3%
1 month 2.0% 9.7% 2.9%| 13.8% 3.0%| 15.2% 1.4%| 95% 2.5%| 11.1% 0.4%| 15.4%
3 month 6.0% 9.7% 4.2%| 125% 29%| 136% 8.5%| 10.4% -2.2% 11.4% 11.9%| 715.0%
6 month 7.5%| 10.6% 1.3%| 126% -1.5%| 714.0% 10.2%| 729% -6.2%| 7125% 17.7%| 16.8%
9 month 14.8%| 128% 15.9%| 14.7% 17.4%| 16.8% 14.4%)| 15.9% -3.4%| 11.1% 24.4%| 21.1%
12 month 7.8% 14.9% 4.0%| 158% 3.0%| 78.0% 8.0%| 178.7% -2.3%| 10.8% 7.8%| 238%
Month to date -2.7%| 10.1% -3.6%| 138% -3.7%| 14.0% -2.6%| 10.0% -1.4%| 7122% -4.2%| 134%
Quarter to date 0.9%| 710.0% 24%| 14.1% 22%| 15.5% 0.6% 9.8% 21%| 11.7% -0.3%| 14.9%
Year to date 15.0%| 77.0% 7.4%| 128% 5.3%| 142% 17.5%| 136% -6.4%| 11.6% 31.9%| 18.2%
2U -1.4%| 15.7% -9.5%| 17.0% -10.4%| 18.5% 2.0%| 196% 2.6% 11.1% -2.8%| 25.9%
3U 8.6%| 146% -0.0%| 16.3% -1.2%| 17.6% 11.7%| 18.2% 8.0%| 130% 8.6%| 24.3%
41U 9.6%| 18.4% 3.2%| 18.2% 3.8%| 18.9% 18.1%| 237% 1.1%| 718.7% 15.6%| 27.0%
5U 7.8%| 17.3% 1.4%| 17.5% 1.4%| 18.2% 11.5%| 271.8% 0.9%| 16.9% 12.9%| 25.8%
10U 8.2%| 14.2% 3.0%| 15.7% 4.6%| 15.8% 12.3%| 17.7% 3.9%| 15.1% 15.3%( 21.0%
Remark : Total Return 5ﬂ0’m5u2!ﬂﬁ'wIﬁUUﬁU5UIlsn\IO\]U'Odloa'1lfuq 13-Aug-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

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

MSCI WORLD
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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

@ daol.th



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

(f) deol.th

@) daol.th




SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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SET : Revenue oy 9)
37.8
5.00 - 60,000 35.3 35.3
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Market Indicators

DAOLSEC

Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Brent Hydrocracker (HCU)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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