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%Chg Money In/Out
BDMS +1.87% 709.19M
BH +1.14% 141.93M

+0.75% 118.49M
0.00% 114.30M
+0.61% 109.59M

MONEY IN / OUT e

+0.95% 84.01M

+0.93% 63.60M

0.00% 63.00M

+1.54% 37.27M

35.35M

BCH 31.28M
28.68M

CENTEL 28.55M
WHA 27.30M
24.45M

20.85M

19.50M

19.30M

+1.23% 11.93M

+1.20%
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Calendar (Week)

Date Country Event Period Surv(M) Prior
26-Sep us New Home Sales MoM Aug -1.6% 4.4%
27-Sep CH Industrial Profits YoY Aug -- -6.7%

TH BoT Benchmark Interest Rate Sep-27 2.4% 2.3%
28-Sep usS GDP Annualized QoQ 2QT 2.3% 2.1%
UsS Initial Jobless Claims Sep-23 -- 201k
UsS Pending Home Sales MoM Aug -- 0.9%
29-Sep JN Retail Sales MoM Aug 0.5% 2.1%
JN Industrial Production MoM Aug P -0.8% -1.8%
TH Mfg Production Index ISIC NSA YoY Aug -6.6% -4.4%
TH BoT : Thai's Economic Monthly Report
EC CPIl Estimate YoY Sep 4.54% 5.2%
us Advance Goods Trade Balance Aug -$91.13b -$91.2b
UsS PCE Deflator YoY Aug 3.5% 3.3%
usS PCE Core Deflator YoY Aug 3.9% 4.2%
US U. of Mich. Sentiment SepF 67.7 67.7
30-Sep CH Manufacturing PMI Sep 50.12 49.70
2-Oct UsS Construction Spending MoM Aug 0.60% 0.70%
usS ISM Manufacturing Sep 47.70 47.60
4-Oct EC Retail Sales YoY Aug -- -1.0%
6-Oct us Change in Nonfarm Payrolls Sep 154.00k 187k
us Unemployment Rate Sep 3.7% 3.8%
UusS Average Hourly Earnings MoM Sep 0.3% 0.2%
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy
110 Dollar Index 106.25 39.00
105 37.00
35.00
100
33.00
95 36.46 31.00
% Thai Baht / USD ' '
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Brent & Net Position
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Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 23JUN2014-27SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 27-Sep-2023 07:57:37
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BTRR1DAY 2.25% For Aug 2 Next Release 27 Sep 14:00 Survey 2.50%
Bank of Thailand Repurchase Market Rate... Bank of Thailand

BTRR1DAY Index o7) Alert

1) Security Description | DES »

Release Name Bank of Thailand Repurchase Market Rates 1 Day Official Rates »
Country/Region Thailand » Source Bank of Thailand »
1)) Release Time 08/02/2023 14:00 For Aug 2

12 Survey 2.25% Actual 2.25% Prior 2.0% Revised
) Line Chart | GP »

+ Track Annotat ,
rac nnotate oom Latest 2.25
M Survey 2.50 |

'Féb'Méy'Aﬁg'Nbv'M'ar'Jﬁn'Sép'Déc'M'ar'Jﬁn'Sép'Déc'M'ar'Jﬁn'Sép'Déc'M'ar'Jﬁl'Sép'Déc'M'ar'Jﬁn'Sép' - 'M'ar'Jﬁn'Sép'Déc'Mar' 'J|.'|n'Sép'Déc'Mér'Jﬁn'Sép'Déc'Mér'Aﬂg'Név'Mér'AﬁgSep
2013 | 2014 | 2015 | 2016 | 2017 | 2018 2019 | 2020 | 2021 | 2022 | 2023
3) Current News | More »
5 ASIA WEEK AHEAD: China PMIs to Show Relief, Thailand to Hike BL  06:10

® Thailand Set to Hike Further, Head Off Inflation Spurt in '24 BI  01:55
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* [usiulduntnandenndryry1sounu ru Sui 30 AUYBU 2566 TLifiu 300,000 UTN 26-5ep-23

* anusduntiundina:/mdoiurntiAnugis: (1l O - 3 IFiou la:kinunalkifnsulg (Non-Performing Loans :
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SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) M Thai Baht Spot on 9/27/23 (L1)
1Y

38.004

A~

Low: 1.§424

M Thailand CPI All Items YoY

3.4249

" Mar Jun Sep
2021
Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 30DEC2020-30SEP2023

Sep Dec

Copyright® 2023 Bloomberg Finance L.P.

27-Sep-2023 07:23:53
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REITs & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) Thailand Property Fund & REITs Index (L1)
Hi: 3.4249

Low: 0.8331

2018 | 2019

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond - REITs Daily 255EP2018-27SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 27-Sep-2023 07:23:39
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nununils 3Q NvegMI YoY lla: QoQ DAOL SEC

Uszdiunin’ls 3Q-2023 RUNDNNIS 3Q AVEIUAO YoY Ila: QOQ  27-Sep-23 26-Sep-23
source : Bloomberg 52u53u a8 DAOL Strategy
Growth Growth 9M %of Full
3Q-23(f) 2Q-23 3Q-22 YoY QoQ Market 2023 (f) _yearforecast
- - - - T - - - -
ADVANC 7,369 7,180 6,032 22.2% 2.6% SET 28,552 75% “
AMATA 434 313 353 22.8% 38.5% SET 1,914 65% ®
BEM 999 901 863 15.7% 10.9% SET 3,577 74% / g\
BJC 1,403 1,210 932 50.4% 16.0% SET 5,934 65%
CBG 553 482 475 16.4% 14.8% SET 1,939 67% ® J 0
CK 767 486 571 34.2% 57.8% SET 1,560 94%
comz7 814 704 725 12.3% 15.5% SET 3,438 70% ®
CPAXT 2,098 1,516 1,602 30.9% 38.4% SET 9,447 61% .\) %
DELTA 5038 4,668 4,110  22.6% 7.9%  SET 17,205 77% )’ 6
DIF 3,016 2,773 2,864 5.3% 8.8% SET 12,039 71%
GPSC 2,224 309 331 572.1% 619.1% SET 4,451 82%
GULF 4,496 2,885 1,087 313.8% 55.8% SET 15,126 74% \
HANA 657 635 417 57.6% 3.4% SET 2,168 72%
HMPRO 1,689 1,620 1,533 10.1% 4.2% SET 6,723 73%
ICHI 273 256 192 42.0% 6.8% SET 983 76%
IRC 42 30 32 31.0% 41.3% SET 149 28%
MASTER 101 81 85 18.7% 23.9% MAI 424 60%
MTC 1,227 1,200 1,205 1.8% 2.3% SET 4,772 73%
OR 2,760 2,756 701 293.7% 0.1% SET 11,701 73%
OspP 681 549 244 179.3% 24.0% SET 2,704 74%
PLANB 254 227 184 37.9% 11.8% SET 887 69%
RBF 178 153 110 61.2% 15.8% SET 658 73%
SAWAD 1,606 1,146 1,186 35.4% 40.1% SET 5,029 79%
STEC 243 154 138 75.3% 57.8% SET 720 79%
TIDLOR 980 927 901 8.8% 5.7% SET 3,848 74%
TOP 4,131 1,117 12 35,184%  269.8% SET 14,111 69%
WHA 1,010 866 259  290.6% 16.6% SET 4,398 55%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @ www.daolcoth  (F) daolth @) daol.th
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 27-Sep-23
= e o

Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 ~41,410 6,779 -68,625
India 25-Sep-23 167 i 167 : -1,681 4,184 15,351 19,598 45,972
Indonesia 26-Sep-23 -43 : 119 i 199 -1,336 -246 -847 -6,378
Japan 15-Sep-23 i 10,713 : 12,856 ~15,831 31,054 40,065 41,436
Malaysia 25-Sep-23 -19 i -19 i 134 478 ~451 ~1,064 ~2,893
Philippines 26-Sep-23 -266 : 272 : -559 357 -824 -881 ~1,395
South Korea 26-Sep-23 -97 i 284 i -1,668 ~1,610 6,335 10,426 22,031
Sri Lanka 26-Sep-23 0 | 353 -5 8 10 52 57
Taiwan 26-Sep-23 812 i 907 i -5,482 -13,025 1,777 -1,758 42,820
Thailand 26-Sep-23 22 : -95 i 627 ~1,431 -4,538 -3,193 -8,651
Vietnam 26-Sep-23 31 :\ 59 ,' 119 -209 ~241 774 1,627

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



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : fd1av Net position vovunainunuds:ined fu 6

1000 7 b od — e . .
© matmnn uloId ey Us:naum 98 India-S.Korea-Taiwan-
(@)
500 - = Veitnam-Philippines-Indonesia
o o o o
0 | I | | | 1
()]
»n
=
= (500)
2
o
[T
8 (1000)
>
8

(1500)

(2000)

unit : Million USD

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

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Foreign Net Position in Thai Market DAOL SEC

Net Position Accumulate monthly 26-Sep-23
Foeign Net Position in Thai Equity (Million THB) ---- Stock Market ----- Bond Market SET50 Futures
unit : Million Baht Foreign Local Institution Foreign Foreign
1,500 1,246 2015 154,346 79,055 23,965 53,052
1,000 637 2016 77,909 -8,653 330,956 214,343
500 2017 -25,755 103,632 357,174 -168,539
0 . 2018 -287,459 184,264 286,238 -45,101
2019 -45,245 52,007 14,823 20,925
P4 I 2020 -264,386 33,456 -35,245 110,844
PR -740 -850 -772 -789 2021 -48,577 -77,336 211,222 27,284
-1,500 -1,117 -1,305 2022 202,695 -1562,754 214,094 78,351
2,000 -1,528 -1,510
2,500 2,183 9% 2,253
-3,000 2,601 -2,568 22,662 Apr'22 10,869 17,678 6,783 -60,310
DD DD DD DD DD DD DD DD Mayl'22 20,284 8,827 27,812 134,749
c.)Q/Q c.)Q/Q c)QfQ c.)Q/Q (,)Q/Q c)?JQ c)QfQ c)Q/Q Q/Q Q,Q :,)Q;Q Q,Q Q,Q (,)Q,Q (_)Q,Q (_)Q,Q Jun '22 -29,387 1,571 -14,208 -110,611
QT F N R WY ‘0 ,;b N2 ,9 q}’ AV AT A Jul'22 4,721 -9,931 6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
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
3,000 Nov '22 31,099 -18,205 68,216 71,206
1,903 Dec '22 12,710 5,438 62,674 -62,931
2,000 1,2381 095 834
1,000 . . 381 193 121 Jan'23 18,344 27,878 54,835 -53,509
0 . . e = - Feb '23 -43,511 13,786 -37,370 -123,839
-1,000 404 Mar'23 -31,708 18,944 32,020 116,388
-2.000 1211932 I I Apr'23 -7,885 277 -26,416 78,214
-3,000 -2,0322,032 May '23 -33,276 37,329 29,744 -334,348
4,000 -2,825 -2981 Jun '23 -9,102 2,842 -10,034 -380,373
Jul'23 -12,609 7,195 36,822 -362,260
->,000 Aug'23 -15,449 11,2811 -39,082 -380,373
-6,000 -5,364 -5,405 Sep 23 22,399 2,522 20,107 326,034
A N N I, N N I A VA VA N I S N 2
599 R R R R 599 R (_)zQ R (_)e? 599 R R (,)Q/Q (_)Q,Q 5@‘?
FEFE QT E YRR w,° RS
2023 -157,596 60,701 20,414 1,922,562

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

Unit : Million Baht DAOL S E C

13
R S A A G S I NN & &S
g F N @ W N Y S 26-Sep-23
& & & Y § & & & & S & & & & &
300,000 A
20-Aug-21 - 25Nov21 97 days
Buy Sell
250,000 -
KBANK 10,852 AOT (7,781)
PTTEP  70% INTUCH (5,83
PTTGC 5,69 PTT (4,112)
200,000 - TRUE 4,53 scC (4,050)
SGB 393 CPALL  (2516)
BOMS 3,39 GULF (2,416)
EA 2,561 BBL (1,850)
150,000 -~ mT 1,488 RATCH (1,415)
ML 1,209 TOP (1,368) .
VGI 1,124 KTB (1,318) \‘
1
100,000 - | 1 \
i 1
( ) ] \
ll ‘\
50,000 - \ J ll‘ \“ \\ 27-Jan-23 - 22*::*23 238 days
Y “ l‘ S Buy
1 \ \ \
J\_V_J ! H Y . BOMS 10,941 ESSO  (22,418)
0 ' T S ' — ' '.|‘ "\ ' ' ' SCB 6,566 CPALL  (20,553)
\\‘ :' v \ 17-0ct22 - 27-Tan-23 102 days BBL 6,389 PTTEP  (15,788)
1
1
! SoDecal ooz i 05-1u-22 E Dl—SspI-ZZ ETETRAY Buy Sell MINT 3,114 KBANK  (11,161)
-50,000 i Buy sell i Buy sel \ ADVANC 2,834 AOT (6,574)
! ! \ CPALL 7,748 PTTEP  (7,333) SAWAD 2,528 BTS (5,457)
BH 7,763 EA (51,591)
! EA 40w PTTGC  (5679) H ar sen AL oae & BBL 5788 PIT (6,034 TTB 1,987 PN (4,395)
H PTTEP 29,951 GULF (4,349) H BANPU 2,524 INTUCH  (3,125) \ KBANK 5,760 CPN (3,864) CK 1,807 TOP (3,220)
i KBANK 15,602 scc (3.564) i PTT  20% scc (1,215 \ CBG 2,904 AOT (3,287) BCP 1,374 TU (2,815)
i ADVANG 10,08 rom 265 i KeANK 204 BeL 1) \ ADVANC 2,159 PTTGC  (2,585) TRUE 1,201 ke 2,727
] STARK 9,577 BANPU (1,906) ] CPN 1,540 ADVANC (1,093) Y
:’ BH 8,801 osp (1,513) II HMPRO 1,93 cPE @2 \‘ SPALT 1,663 HANA (1,657)
! PTT 8,224 AOT (1,492) | SCGP 1,465 MTC (504 v HMPRO 1,075 TRUE (1,280)
! BOMS 6389 HANA  (1,376) ! TOP 121 c8e @03 v CK 815 MTC (990)
i CPAL 671 RPC (L318) : SPRC 8% PTTGC  (529) \= P 118 CRC ©77)
: BBL 4255 MTC (1,281) i osp 708 BDMS ©72)
25-Nov-21 - 09-Dec21 14 days
Buy sell 01-Jun-22 - 052 34days 01-Sep-22 - 17-0ct22 46 days
Buy sell Buy Sell
BBL an AOT (5,223)
PTTGC 365 SCC (3.119) BH 2,307 PTT (5,551) PTTEP 6,434 CPALL (5,688)
PSL 201 CPALL  (2,078) KBANK 797 PITEP  (4,659) BH 3,739 PTT (1,953)
ADVANC 288 sCB (2,002) HUMAN 303 CPALL  (3,664) BDMS 2,595 SCB (1,530)
STGT 271 BCPG (1,630) BTS 319 scB (3,002) AOT 1066 KBANK  (1768)
@ ommws e o e BRU L MNT ()
STARK 189 PN (803) GFPT 260 CRC (1,526) CBG 811 RC (L376)
KTB m GULF (725) DOHOME 242 ToP (1,219) FORTH 727 STARK (1,283
TRUE 149 TISCO (686) BEC 2% HMPRO  (1,128) KTB 708 BCPG (691)
SCGP 213 ESSO (1,008) SPRC 634 CPF (840)

JKN 625 KCE (606)



RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present 26-Sep-23
Net Buy Net Sell
I
BH 32,291 AOT  (25,600)
BDMS 27,247 ESSO  (21,952)
PTTEP 233364 PTT  (18,390) unasnunwds:inAlnnaoa i sornulng
SCB 15,367 INTUCH  (13,650) R 4 P
TRUE 7,392 CPALL  (13,519) S usaimnmud 2021 n1uBnuildo |nga
KTC 6,216 KBANK  (9,997) ANUNavNUNauU 1IV13o ndovg I
HMPRO 5,628 TTB  (9,368) . £ oo
TISCO 5,238 CPF  (7,412) AU LVUWUI9LHE
ADVANC 5,196 SCC  (7,203)
SCGP 4,273 OSP  (6,196)
/

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




rmmmmm e \DAOL SEC
27-Jan-23 - [ 22-Sep-23 238 days ‘:
Buy i Sell !
| :
BDMS 10,941 | ESSO  (22,418) |
SCB 6,566 | CPALL  (20,553) |
BBL 6,389 \ PTTEP  (15788) |
MINT 3,114 | KBANK  (11,161) |
ADVANC 2,834 i AOT (6,574) i
SAWAD 2,528 I  BTS (5,457)
TTB 1,987 ! CPN  (4,395)
CK 1,807 i TOP (3,220) 1
BCP 1,374 2383 TU (2,815) |
TRUE 1,201 o KKP (2,727) }

Strategy Research



Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

]
L™ |
1

26-Sep-23 : (USsuingudunou)

ufyarln1siionsodvoulinavnustsUs:INAINY/an uINAgA

sousoulng DAOL Strategy

¢ Il Il Il Il INN DN DN D S .y

AUNJ % nasfioguiu Il AUNU % nisfivanav i
, yaAiuavnu * - yaAwuainu |
Iwu/an , 4 I Iwu/an , 3

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

KCE 2.70% 1681 | ScB -0.66% 2,018 |
PTTEP 0.05% 335 | cPALL -0.08% 430 |
scc 0.08% 202 | «kBANK -0.06% 76
BH 0.08% 170 | HmPrO -0.07% -118 :
AOT 0.01% oo | TIDLOR -0.20% 117 I
PTT 0.01% 9 I ITC -0.10% 65
TOP 0.08% 88 : LH -0.06% 57 |
BDMS 0.02% 87 | GULF -0.01% 52 |
CPAXT 0.02% 69 | BGRIM -0.05% 39 |
ADVANC 0.01% 67 | Kkp -0.07% a2 |

\

\------------

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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Net Buy/Sell unaynumn1gus:ine

DAOL SEC

WEEK

: . ;
KunyaAn1sfionsovvesinainusus:InFAIWWan uNngn
26-Sep-23 : (IUSsuiRgunualmrnou) soUsoulng DAOL Strategy
\ 2 ’----------§
AUNU % N1sfioguiu KUNd % Nshoanay \
l 26-Sep-23 l
, yaAiuadnu * I , yaAduaInu * I
S Wu/am (Euuin) 0 e Wi/an @uun) i
CPALL 1.05% 5,759 I SCB -0.72% -2,485 |
KCE 2.80% 1,743 [ HMPRO -0.17% PYSR |
PTTEP 0.08% 536 [ ITC -0.33% o1a |
BH 0.15% 318 I KBANK -0.06% -176 I
SCC 0.08% 292 I TIDLOR -0.25% -147 I
ADVANC 0.04% 269 ] OSP -0.18% BT |
BCH 0.33% 164 [ LH -0.14% a3 |
PTTGC 0.09% 141 ] DELTA -0.01% s |
TOP 0.11% 121 [ KTB -0.05% 30 |
CRC 0.05% 119 |\ BGRIM -0.12% -94 I'

HUEIMR : yaAITuaInUARINL/an AustueNgusnuKUAIUAsUNUaY Inu{z?sﬂmanmqn |w'a|Usuumuu(Iuizsgad’manaavmq)

source : Bloomberg,, SETSMART , SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

| ]
h 4 —l

AunyaAinisfionsesvedlinasnuaiUs:INAIRYan UINNEA

26-Sep-23 : (USsuingunuduganevaviidunau) sousoulne DAOL Strategy
’----------\
AUND % N1sfiogaiu ! AUND % nisfioanav 1
yaAiuadnu * I . yaAuadnu * l
IWu/an , Wu/an ,
iWu/an (Euuin) I IWu/an Euuin) l
CPALL 0.72% 3,949 I SCB -1.18% -4,073 ||
KCE 3.36% 2,092 I BTS -3.28% -3,230 I
BBL 0.41% 1,278 I KTB -0.61% -1,589 |
ALPHAX 22.88% 841 I BH -0.58% -1,230 I
ADVANC 0.10% 674 I GULF -0.18% 939 ||
TTB 0.35% 563 I HANA -1.93% -932 I
BCH 1.04% 517 I ITC -1.32% -856 |
scC 0.13% 474 I CPN -0.26% 759 ||
CPF 0.23% 32 | AOT -0.07% 693 |
TU 0.57% 363 ‘ GPSC -0.36% -460 I

HUNBIKR : YaAISUaINURITL/an ATUdU9INSUSNIKURIUABUIUAY MMTMMMMMMWMMJF!

source : Bloomberg, SETSMART , SET

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



DAOL SEC

nagnsainulang DAOL




Portfolio Performance DAOL SEC

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
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Portfolio Performance

DAOL SEC

26/9/2023 16:50 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
SPRC ENERG 10% 9.20 12,600 115,920 9.15 115,290.00 (630.00)| -0.54%
SCB BANK 10% 104.00 1,100 114,400 | 102.00 112,200.00 (2,200.00)( -1.92%
GULF ENERG 10% 46.50 2,500 116,250 44.00 110,000.00 (6,250.00)| -5.38%
TRUE ICT 10% 7.65 15,300 117,045 7.30 111,690.00 (5,355.00)| -4.58%
BA TRANS 10% 15.70 7,400 116,180 15.20 112,480.00 (3,700.00)| -3.18%
SET 1494.02
Total 50% 579,795 561,660 (18,135)
CASH 50% 585,691
Total Portfolio 1,147,351 14.74%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@) daol.th

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL

DAOL SEC

€ nasnsmsaunu

" n1sRAsta Kans:=AU 1500 9Ratun ATRNAUY
oglulsu 1480-1490 9m gunu=unlrvagoonin
uINNdBonin naifunnlsyoudue Ineitiudede
law1:=2[dnNou

B SERUEANAUVULITU 60% ITDI9INMAIAEN
Gnouidsaviavey TnsUsuAuTuwesnanAun
5unFANIRaA (Viu) a4 69 LNIJURUND
J29g1aw1zAo1Nu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wasmru DAOL

" wosnRUAUT ISTUHU SCB, BAY,
GULF, TRUE* @on l1a:un ITC, BH,
ICHI Iunfuwossm

" wasmruuds:=naulunoy
SPRC(10%), ITC(10%), BH(10%),
ICHI(10%)

* HUA DAOL IJTAoariunains:Hiugimugiu

(f) deol.th @) daol.th

(€ 023511800 @) www.daol.co.th




wasmrudUU DAOL SEC

Stock Picks (27 September 2023)
Price (Bt) | Daily Target
Weight
26 Sep 23 Price (Bt)
Cash 60%
folavadoonanmisdndmaavadlng Idou a.n. ﬁuuwoajﬁ $220 E1UINSUNY (-11% Yo, +4% MoM) Aowuao I0uIFioun 4 189 1s1Us:10u
ITC 10% 21.10 22.30 3 L
Uty 2H23E 9:USunonvu
uoliunisiulalu 2H23E TNSIRUINENST 1H23 9INN1SITNEE0U high season MNNQLIU 1A=ANUFDINISVOIGNANHIISANIIAUNY
BH 10% 265.00 27200 . $3954 $ e 4
UISNYIN BH duaglus=augy Us:1dudn n1lsans 3Q23E adn 1,955 a1uunn (+30% YoY, +12% QoQ)
Rulsunauthu nauunidunautednase navAnisnaudndulunainlangunsdlus:=AuRgaun (GRM RauUNIJUAU Brent dndn $17
SPRC  10% 8.95 9.50 IK8ury/unsisa 9INALUKLNTR $10 IM8URY Ia=s1AUNTURU VULNTiu $18 IS8Ry Ko 24% 91N 2Q mlsvadlsunaudniiudon 3Q Une:
gunondnmunn
RuRssNDNSIAUING AUUNAU nanggannlsIniuun U19ININTASEUIIA:WNUBY Covid UIED dusoanigiuiniu InadunIfulssn Ao
ICHI 10% 16.50 17.50

margin vouRuinandavu [ne ICHI fiduntiviudu Tnsina 1/23 rin gross margin 16t 23% 9nUanetniou A 21%

Portfolio | 100% | | ]
seT || de22s0l

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Strategy top picks DAOL SEC

ITC “ fIO1aVaI9oNdINISANJIauIAVU ”
(UaiBunagns 22.30 unn ; $1AUA Xxxx U1N) Alsselasuns

" Inpwananvadvaunumol Ao molavavoononisand - ] i >
4 - - N » - jﬁg 2,105
|asgvedlne Ifou a.n. Vuutegn $220 aunsSery (- o . & =
11% YoY, +4% MoM) AeWud I0uiRoun 4 1do S T

" Jryrin inventory destocking veugnAlfusuUszina _
(0M1sdndiasd) Aananead 1Is1Us:IoUNUSIGL o
2H23E 9:USURDAVU HoH mMUMSNgoenauuiay
afonvougnAlia:onliauds1ANUNISUSOURAD e W wm o

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th




Strategy top picks

DAOL SEC

SPRC

“aunnlsinsund 3 wun:=e1u ”

(Uaisunagns 9.50 uan ; s1ATUA 9.15 UN)

gunsilus:AungIU (GRM NBuUNDUAU Brent dngn $17 InSory/undisa 2o
2Nnountintn $10 ISery) Ia:s1AMUATURU VULUATY $18 InSury Ko
24% 91N 2Q rilsvoulsinauuaiuon 3Q tre:gundunAun
vodinulUiuntin nwsaussialsindud 9:83aanainsdiu 4Q23E Tnoisn

» L84 peias ol . Y - L. e
Hulsenauuniu nauuidunaulednase navAinsnauunoulunanalan

8,000
6,000

2,000
0

(4,000)
(6,000)

10,000

Uovd1anNIuznaInWwantuyiudu (oil product) NSIATAVADNAZDYRAINDT S0

A10ay 5 U

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1S11B9919:=0A2UIFuININANNISUIAUTEUToUrgR UWaIIUNITUTUTA o000
vauSgunalhmnassnalsinausuiszoonndussnalunainiasSognas

0

(5,000)

2017

A11s91a'lesua

7,156

5,284
.

(5,027) o o o
¢ Y 3 v v
o> o> %\mQ

N >
%0\0 N\ ,,;,\Q

8,895 7,674

114% 150%
100%
50%
0%
-50%
= -100%
(2,809) N -150%
\Qfﬁ (6,005) -179% -200%
-250%

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

i Net Profit —Growth

2,263

source : DAOL
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DAOLSEC
TECHNICAL VIEW

27 September 2023 # 179

»
o

SET : 1N2JA2WUWIUNDUIKUNNIYAY

IUOSU 1480-1487 A U9FU 1500-1508 97 $50Z23 : Trading Short

Nuoltiv : Sideway Down

ITC

~ ldanu:  w1duno:iUn Short // KN
—~ Tnaau 907 iUn Long
Z //_‘ anu: Long : Unanu:znam 913
77 anu: Short : flonnnann 913

A\ Nuosu / nuoAU & u9sSu

17.10-17.40 21.60-22.00 - 913,910,907

"R 900, 923, 927 i

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



$% CASH BALANCE

27 September 2023

KANNSWENAIAIN9:FAR Cash Balance AUINCUZNTS
Auonulngtivoyadun 22 n.u. 66 —26 n.o. 66

yaAMStoe  1-Week Tumover

(@)

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

3. 1 Week-Turnover > 40%

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

DAOLSEC

KaNNSWeNERA Cash Balance

11 N.9.66 —29N.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




un31As1:KJ98WUTIUIUU DAOL SEC

News Comment:

(+) WHA (@o/1U1 5.80 uan) Us:n1Adsuidn presale WuivuanAsuidu 2.75 wuls

(0) NEX (@o/1U1 14.00 uan) TSB IvvInAsnIualwwisuuunuuws:su 2 IulninaNAUERUNAVOUS:UU
SN

News Flash:
(+) Pet Food (Neutral), TU ($9/101 16.00 Un) &u0onanisandiagn &.a. Wu MoM 10uidoun 4, 911s
n=1ans:=UadnaznissUivuiu +5% MoM

Company Update:
(+) BBL (0101 195.00 un) nls 3Q23E IWUVU YoY/QoQ 21N NIM WU ia:drsovdan
(0) ITC @o/Usuidnvuidu 22.00 uan) 3Q23E Wu QoQ MJyrA inventory destocking NgouAanaNe

() 02351 1800

@ daol.th

‘ www.daol.co.th

(F) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED |
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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 Frequency 5 days avg volume

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

SIRI 1.83 0.10 0.17) 923 1  Semi-Anl 41468
BRI 8.35 0.12 0.751 8.98 : Irreg 10.03
TASCO 16.50 0.25 1.36: 8231 Semi-Anl 58.68 High Dividend : Property Fund & REIT 99-Sep-23
SAT 18.60 0.38 1.53] 822 I semi-anl 12.76 ol T P
DMT 12.50 0.35 1.00: 8.00 : Irreg 12.04 div yield last
TISCO 99.75 2.00 7.89 791 1 Irreg 233.33 Last price Last DPS Est. DPS F-equency 5-day avg volume Type
LH 8.00 0.20 0.59 7.36 : Semi-Anl 381.28 VX
PSH 12.80 0.31 0.91: 710 | Semi-Anl 13.82 (%)  (times) Bt mn
e 40 Loy 054 710 1 semi-Anl 2951 POPF 6.80 0.08 1.08! 15.43 1 Quarter 2.28 Free&leaseho
NCAP w40, LppRigabls 024 706 Irreg 23.41 CPNCG 6.70 0.18 0.92 1486 | Quarter 218  Leasehold
TCAP 49.50 1.90 3.39 6.84 1  Semi-Anl 88.01 FEE 4 445 ol ALL54 oidd 33,02 Froehold
LPF 12.90 0.22 0.88l 6.82 : Quarter 29.28 i ' ool 5 1 e : reeno
™ 9.00 0.30 0.61: 6.78 |  Semi-Anl 45.71 B-WORK 5.40 0.18 0.72: 13.25 : Quarter 1.79 Leasehold
ORI 10.00 0.16 0.671 6.73 I semi-Anl 35.91 GVREIT 6.10 0.20 0.77| 12.88 1 Quarter 1.77 Leasehold
TACC 4.48 0.17 0.30! 6.70 : Semi-Anl 11.99 BOFFICE 5.40 0.17 0.171 12.73 1 Quarter 3.40 Leasehold
SUN 5.20 0.10 0.35; 6.63 : Semi-Anl 12.86 CPTGF 5.45 0.17 0.67: 12.41 : Quarter 1.13 Leasehold
) - . T e = LHHOTEL 10.70 0.30 0.00] 196 | Irreg 11.60 Free&Leaseho
High Dividend Yield Stock (Aunivieduwa 1 ASi/U) FUTUREPF 11.50 0.20 1.211 1191 | Quarter 376 Leasehold
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 10.80 0.29 0.82: 11.41 : Quarter 20.56 Leasehold
— — Etfali 1 (“"‘S) | =2l DIF 9.30 0.24 1.04: 10.70 : Quarter 147.56 Freehold
. nnua
THANI 310 017 e 18.5 ALLY 6.40 0.17 0.00y 10.63 1 Quarter 2.85 #N/A
AP 12.30 0.65 Annual 104.0 EGATIF 5.80 0.05 0.11: 10.52 : Quarter 6.97 n.a.
NYT 4.58 0.22 Annual 54.0 WHAIR 6.60 0.14 0.671 8.86 | Quarter 4.99 #N/A
sis 22.60 1.20 Annual 14.5 INETREIT 8.80 0.18 0.00: 8.86 : Quarter 1.86 #N/A
ICHI 16.50 0.60 Annual 138.2 AIMIRT 10.60 0.22 0.891 8.42 |  Quarter 3.63 Freehold
KTB 18.80 0.68 o.871 4.6d Annual 964.2 1 1
BAM 10.80 0.55 0.49! 4.511 Annual 90.87 L ‘|

(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
26-Sep usS New Home Sales MoM Aug -1.6% 4.4%
27-Sep CH Industrial Profits YoY Aug -- -6.7%

TH BoT Benchmark Interest Rate Sep-27 2.4% 2.3%
28-Sep us GDP Annualized QoQ 20T 2.3% 2.1%
US Initial Jobless Claims Sep-23 - 201k
usS Pending Home Sales MoM Aug -- 0.9%
29-Sep JN Retail Sales MoM Aug 0.5% 2.1%
JN Industrial Production MoM Aug P -0.8% -1.8%
TH Mfg Production Index ISIC NSA YoY Aug -6.6% -4.4%
TH BoT: Thai's Economic Monthly Report
EC CPI Estimate YoY Sep 4.54% 5.2%
us Advance Goods Trade Balance Aug -$91.13b -$91.2b
us PCE Deflator YoY Aug 3.5% 3.3%
us PCE Core Deflator YoY Aug 3.9% 4.2%
us U. of Mich. Sentiment Sep F 67.7 67.7
30-Sep CH Manufacturing PMI Sep 50.12 49.70
2-Oct us Construction Spending MoM Aug 0.60% 0.70%
us ISM Manufacturing Sep 47.70 47.60
4-Oct EC Retail Sales YoY Aug -- -1.0%
6-Oct us Change in Nonfarm Payrolls Sep 154.00k 187k
us Unemployment Rate Sep 3.7% 3.8%
us Average Hourly Earnings MoM Sep 0.3% 0.2%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

DAOL SEC

(F) daol.th

@) daol.th




Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Sep CH  Caixin China PMI Composite 19-Sep EC CPI
TH CPI us Housing Starts
EC PPI 20-Sep JN Exports
6-Sep EC Retail Sales CH 1-Year Loan Prime Rate
7-Sep EC GDPSA us FOMC Rate Decision
us Initial Jobless Claims 21-Sep us Initial Jobless Claims
CH  Exports us Existing Home Sales
TH Consumer Confidence 22-Sep JN BOJ Policy Balance Rate
8-Sep JN GDP Annualized SA 23-Sep TH Customs Exports
9-Sep CH CPI 26-Sep us New Home Sales
CH New Yuan Loans CNY TH Mfg Production Index ISIC NSA
13-Sep Mp>Pde 8| 28-Sep usS Initial Jobless Claims
14-Sep EC ECB Policy Rate Meeting us GDP Annualized
US  Retail Sales Advance us Pending Home Sales
usS Initial Jobless Claims 29-Sep JN Retail Sales
US  PPIFinal Demand CH Caixin China PMI Mfg
15-Sep CH  1-Yr Medium-Term Lending Facility Rate TH BoT: Thai's Economic Monthly Report
CH Retail Sales usS Advance Goods Trade Balance
US  Empire Manufacturing usS PCE Deflator
US  Manufacturing (SIC) Production us U. of Mich. Sentiment
US  U.of Mich. Sentiment 30-Sep CH Manufacturing PMI

18-Sep TH Car Sales

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth
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SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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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 39908 (54.0) 13 02 15 08 243 26-Sep-23 Bonds Yield (%) US:2-YearBond 541 0.0 02 -122 53 119.3 181 26-Sep-23

The Global Dow Euro 35504 23.0) 06 0.0 05 29 133 26-Sep-23 (Government) US:5-YearBond 46 0.0 10 -0.412 8.3 87.2 9.9 26-Sep-23

DJ Global 4961 623) 13 01 o4 83 165 26-Sep-23 USi‘IO—Year Bond 45 0.1 2.3 -0.13 10.4 94.0 148 26-Sep-23

Bloomberg World Index 3754  (53) 14 04 27 18.0 115  26-Sep-23 :EA?BAJZE;B\Z: s 24_'; 2:2 :': _00_1'181 g 910 221 zz:z:ziz

MECLWogd 2,8448 ¢ o350 e 12 23 B 183 o #25:5¢R523 THAILAND: 5-Year Bond 28 00 12 065 26-Sep-23

MSCIEmergin Market 9472 (17.1) -1.8 -14 -2.5 -17.0 6.2 26-Sep-23 THAILAND: 10-Year Bond 32 0.1 55 118 26-Sep-23

MSCIThailand 4945 (7.2) -14 -05 -4.8 -6.8 -5.4 26-Sep-23 THAILAND: 30-Year Bond 37 00 12 055 26-Sep-23
Americas Dow Jones 33,618.9 345.0) ; -1.0 -1.1 -2.1 -3.1 15.4 26-Sep-23

NASDAQ 13,0636 (148.2) -1.1 -16 -39 -8.1 20.6 26-Sep-23 -

Other Bloomberg Commodity Index 105.4 0.8) -0.3 -041 -15.3 -4.6 26-Sep-23

Fo@$4y 42735 (46.5) 18 80 o7 Seq 20Sep23 Crude Oil - WTI(spot month) 204 04 03 136 -9.9 155  26-Sep-23
Europe Stoxx Europe 600 447.7 (5.6) -1.2 -0.6 -0.8 -18 15.3 26-Sep-23 Crude Oil - Brent 94.0 07 03 116 -12.9 9.2 26-Sep-23
Euro Zone Euro Stoxx 50 4129.2 (78.0) -1.9 -0.9 -25 5.8 240 26-Sep-23 Coal Newcatle (USD/Ton) 166.0 36 15 1.8 16.7 -52.4  26-Sep-23
France CAC 40 7,074.0 (110.8) -15 -0.7 -2.2 6.2 229 26-Sep-23 Baltic DryIndex 1,614.0 45.0 13 494 -31.6 -10.7 25-Sep-23
German DAX 15,2559 301.4) -1.9 -1.0 24 58 257 26-Sep-23 Rubber (TOCOM) Yen/Kg. 2284 ©.3) -0.6 73 -11.2 0.0 26-Sep-23
UK FTSE100 76257 (58.2) -0.8 0.0 39 15 9.2 26-Sep-23 Sugar Futures (USD /Ib.) 26.2 (1.0) -1.3 43 46.7 555  26-Sep-23
Asla-Paclfic MSCIAC Asia Pacific Index 1578  (2.3) 14 09 02 126 110 26-Sep-23 g:i‘;:g;?ltjzg: 38;83;:2 (1(3237_[')6)) :g 2 13: zzz _82'_17 26 Sep 23
Thailand SET Index 1,494.0 (28.6) -1.9 -0.9 -4.2 -11.9 -7.2 26-Sep-23 GOLD (spot) 19007 246) 00 10 19 167 26-Sep-23
China Shanghai SEComposit 3,102.3 (30.2) -1.0 -04 1.2 -46 0.3 26-Sep-23 Soybean Meal Futures 394.0 58 04 67 157 74 26-Sep-23
China Shenzhen CSI300 36929  (46.0) -12 06 -04 -125 -51  26-Sep-23 Crude Palm Oil 36180  (29.0) 06 8 o 39 26-Sep-23
HongKong Hang Seng 17,466.9 (590.5) -3.3 -1.5 -2.7 -20.6 -2.2 26-Sep-23 Corn 4798 25 -0.1 19 -359 282 26-Sep-23
Philippines Philippines Stock Exchange 6,263.9 121.2 2.0 15 1.7 -13.0 41 26-Sep-23
Indonesia Jakarta SE Composite 6,923.8 93.0) -1.3 -1.1 0.4 -2.1 -2.7 26-Sep-23 Bitcoin 26148 1 (389.5) 15 03 05 429 375 26-Sep-23
Japan Nikkei 32,3151 87.4) -0.3 -09 1.3 16.2 20.5 26-Sep-23 Ethereum 15866 @9) 03 04 37 519 203  26-Sep-23
Singapore Straits Times 3,215.1 10.3 0.3 -0.0 0.8 5.7 1.6 26-Sep-23 ARKW Investments 500 ©05) 10 10 52 402 144 26-Sep-23
South Korea Korea Stock Exchange 2,463.0 (45.2) -1.8 -0.4 -2.6 -10.7 104  26-Sep-23 Global x Auto & Electric ETF 230 ©0.4) 19 20 45 165 105  26-Sep-23
Vietnam Vietnam Ho ChiMinh 1,138.0 (65.1) -4.6 -13 -3.8 -23.7 -2.4 26-Sep-23 BABA (Hong kong ; HKD/share) 84.0 (2.0) -23 -05 -4.1 -25.1 7.8 26-Sep-23
Taiwan TaiwanWeighted 16,276.1 (68.4) -0.4 -1.1 -1.2 -8.0 17.7 26-Sep-23
Currency USD Index Spot Rate 106.2 0.6 06 0.0 241 8.1 -6.9 26-Sep-23

USD-EUR 1.1 0.0) -0.8 -0.1 -24 -45 10.1 26-Sep-23

USD-GBP 1.2 0.0) -0.7 -0.1 -36 -75 13.1 26-Sep-23

YEN-USD 149 1 0.7 05 0.0 -1.7 225 -2.8 26-Sep-23

CNY-USD 73 0.0 0.2 0.0 -0.3 15.3 -2.4 26-Sep-23

THB-USD 36.4 0.4 1.1 -0.2 -3.4 9.4 4.2 26-Sep-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Ranking : saAJasundasuinngniunnazgovioan DAOL SEC

]
v ool

v ol A o @ o . o U d o o
riunedasuundasinnngalusau 1 fu 22-5ep23 Wunaddaundavunnngalusau 3 ju 22-5ep-23 Wunsadlaundavunningalusau 5 fu 225ep-23
Hanu ntla % wasuwlas Usnadaina Hdavu simie % wasuwdas  Wsunadane Havu nanila % wasuwlas Usnadamna davu el % wasuwwlas  UBinadaine davju nila % ulasuwlas Whinadang davju ndla % wlasuwlas  dhnadans
\adu 5 fu \a8H 5 u s 5 Ju 180 5 Yu 188 5 Ju 181 5 Ju
NEWS 0.02 100.0 0.2 Twz 0.04 (20.0) 0.2 EFORL 0.34 30.8 8.6 TWZ 0.04 (20.0) 0.2 DIMET 0.24 26.4 1.7 TWZ 0.04 (20.0) 0.2
EE 0.39 14.8 07 B 0.05 (16.6) 8.0 ICKH 0.05 25.0 6.4 AL 0.05 (16.7) 0.1 sDC 0.07 16.7 06 B 0.05 (16.7) 8.9
NATION 0.09 125 75 BAREIT 8.65 6.9) 13.2 EE 0.39 18.2 0.7  BAREIT 8.65 (12.1) 13.2 BWG 0.75 13.7 252 AL 0.05 (16.6) 0.1
1OF 2.66 10.0 Ra® ST GWR &S (5.5) 01 SDC 0.07 16.7 0.6  BEC 7.35 (12.0) 28.1 EFORL 0.34 13.4 8.6  BAREIT 8.65 (13.1) 13.2
EFORL S o' Fooee s (5.0) 0.8 CFRESH 2.38 12.3 185  SLP 0.41 (8.9) 0.0 NATION 0.09 12.5 7.5  RML 0.47 (11.3) 0.6
ETE s 8.9 by 0.2 @7 0.5 BWG 0.75 12.0 252 TNPC 1.51 (7.9) 03 IDF 2.66 11.8 0.3 BEC 7.35 (10.9) 28.1
TeE tok 4 LS (GRAND | 020 (47) 03 SO o apas i dxt Hgd 6 L5456 24 > SN IOtE TS gm0 o o2 o1
TRC ¢3 $3 ¥ o555 1035 (4.6) 1,295.7 SCGP .41 5.8 487.4 TPCH é 8 E6l8; 10.4 KGEN 1.47 8.1 27.3 SUPEREIF é 7 E9.4; 2.6
WAVE 1 . 112 PL 7. 4. 46. : ) : : : y : : : : :
TePRO g 12 : 2 2 SI:BS 13 sg E4 2; 122 Z TEAM 5.55 5.8 125 SCM 4.4 (6.4) 1.6 AS 2.12 7.7 62.1  ROH 2.94 (9.2) 0.2
GENCO 0.4 6 4 Bab Sc P it 64 AAI 3.8 5.6 291 SCB 103.5 (6.3) 1,295.7 TRV 3.84 7.3 0.1 SCB 103.5 (9.2) 1,295.7
. 4 : o 02 : (4'1) s DOHOME 11.5 5.6 147.4  GBX 0.8 (5.8) 07 CFRESH 2.38 6.3 185 EMC 0.1 (9.1) 0.1
orTo ; 3 &3 S 5.8 (41) : SFLEX 35 5.5 204 PF 0.33 (5.7) 1.6 WHA 5.5 5.8 2552 META 0.2 (9.0) 0.5
PTTGC 35.5 5.2 478.7¢ PSL 97 (3.9) 195.3 MTW 2.42 5.3 134  DUSIT 10 (5.6) 9.8 ScGP 41 5.2 4874  TAPAC 1.62 (9.0) 0.2
AAL 3.8 5.0 31 DUSIT 10 (3-8 9.8 ICHI 16.5 5.1 138.2  SUPEREIF 6.7 (5.6) 2.6 EN/A #N/A #N/A ~ sip 0.41 (8.9) 0.0
IMART 23.9 4.9 358.3  MBAX 3.64 (3.7) 0.2
o A o =l i ' v.] | ) pA
Wunnedasundasinnigalusay 1 whau 22-5ep-23 viunmauldaundavinaigalusay 3 dau 22-5ep-23
daviu nendla % wasuwlas dHnadans dariu nendla % wasuwlas  UBnadane davju mndla % wasuwlas sinadame daiu mnila % wldualas  WBnadang
1afe 5 fu 1ade 5 Ju 18 5 Yu 1a8n 5 Ju
EFORL 0.34 126.7 8.6 IKN 1.16 (49.5) 19.6 KGEN 1.47 145.0 27.3 KWI 0.62 (54.4) 0.3
K 1.31 44.0 42 TWzZ 0.04 (20.0) 0.2 EFORL 0.34 100.0 8.6 JKN 1.16 (52.8) 19.6
SINGER 14.2 39.3 230.4  BOFFICE 5.4 (18.5) 3.4 K 1.31 23 42 o ALl 0.05 (44.4) 0.1
KGEN 1.47 38.7 27.3  GVREIT 6.1 (17.0) 1.8 IAS 2.12 i 2t 0.05 (37.5) 8.9
Mo 2.16 376 21 BEC 7.35 (16.0) 28.1 WPH 5.85 Sl FOSGIRL 242 (37.3) 13.4
ZIGA 2.42 36.0 41.0  BAREIT 8.65 (16.0) 13.2 )C(':'g 2'11‘: :Z; 85'; Egg; ?g (zg';) (2)3
SIMAT 2.02 35.6 53  SFLEX 3.5 (15.8) 20.4 e . s s S ons o E33'6; 25
;’IL\(;BEL g'gg zi'z Gg'i SSEEREIF 4 g (ig'i) zg'z SKY 35.75 50.9 95.9  STARK 0.02 (33.3) -
N ' ey : (15.2) : IMART 23.9 48.5 358.3  NUSA 0.49 (32.8) 1.4
SONIC 1 33.0 6 TNPC 1.51 (15.1) 0.3 MORE 019 462 ™ oto s (32.2) 63
PRECHA 1.09 33.0 0.3 PAF 1.33 (14.7) 1.5 UEC L85 446 P o 106 (30.2) <o
SGF 0.61 326 12 TH 1.42 (14.4) 21.6 SINGER 14.2 427 230.4  CHOW 1.55 (30.1) 0.6
CFRESH 2.38 31.5 18.5 CHO 0.18 (14.3) 1.2 KCE 52.75 39.7 4135  PPPM 0.07 (30.0) 02
AJA 0.21 31.3 0.5 STEC 10.3 (13.4) 160.6 HANA 59.75 37.4 644.2 KEX 7.75 (28.9) 6.3
TGPRO 0.18 28.6 03 o 1.06 (13.1) 5.0

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

—DXY Curncy —THB Curncy
110 Dollar Index 106.25 39.00
105 37.00
35.00
100
33.00
95 36.46 31.00
% Thai Baht / USD ' '
29.00
85 27.00
80 25.00
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BondYield
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
7,988,106
5,000,000; 5 5 - 5100000
A 8,000,000 - a . : y )
2 7,000,000 - 4,793,209 8
O 6,000,000 - - 4100000 2
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0 RN - 3100000
LL 3,000,000 - O
- 2,600,000 L
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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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100,000 i3 b 35,000,008 _U i (22,315.00) 19-07-23  8,237,861.0
,000.00 1 i Fed E) sh9dumnn (31,152.00) 26-07-23  8,206,709.0
s 30,000,000 (Q ) (36,728.00) 02-08-23  8,169,981.0
(100,000.00) - - 25,000,000 1,849.00 09-08-23 8,171,830.0
(200,000.00) - L 20,000,000 (62,274.00) 16-08-23  8,109,556.0
929229003y @™ (6,740.00) 23-08-23 8,102,816.0
R LR RS (18,292.00) 30-08-23  8,084,524.0
70 % ogp S0 Q9 3 CLodRSddad (19,722.00) 06-09-23  8,064,802.0
S8 N"omJ (2,032.00) 13-09-23  8,062,770.0
(74,664.00) 20-09-23  7,988,106.0

mmm FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD

—
350,000.00 - 8 - 60,000,000
[=2]
300,000.00 - o
L 55,000,000
250,000.00
200,000.00 - 50,000,000
150,000.00
- 45,000,000
100,000.00
50,000.00 P L 40,000,000
]
B we b o o ] - 35,000,000
o) 2 g N N - LN Ao
500000 #8228 22H B a8 538a gha 2o
(100,00000) K7 89533 2 & Sdw A9T I W e ANTRIMT. ooy L 30,000,000
Ha A g dAd A N T H NN A NN NN m\zﬁmwg
R R R R RN RN RN NN NN & AP o
C_QEEL>CI\G)C\OHNHNMM¢WKD|\® F'Nmf#
§8 5255588200388383835383 8888
u'):E,E,ovoEI“"v—ioommooomNNOI\mNOI\ F=R=E

I FED Reserve Balance Wednesday Close

—— Bloomberg United States Exchange Market Capitalization USD

<< update 2ayanng Juusnuasguanu >>



CL M
LN { At
w H @
Y I, \ ,
W A4 \_J

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

0 World Market Cap. Growth

> - 12 e 30-Dec-16 66,383,155
100 -\ * = 29-Dec-17 81,434,892 23%
g 80 / 31-Dec-18 69,647,068 -14%
S \\ / 31-Dec-19 86,990,167 25%
= -1\9;4’ 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
qpec\/’\ \;Qec:\’% \;Ozc@ \;QQ,QQ’Q \;Qecq’\’ QQQ’C’»’L ’V%Q/Q:{:) 30-Dec-22 97,867,296 -19%
¢ : & : K K v 22-Sep-23 103,740,310 6%

C—IWorld Market Cap. —— Growth

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



P/E nannrudintye) DAOL SEC
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Market P/E (current & Forward) At 26-Sep-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 1,445.55 15.69 14.49 % 13.04 4,59 6.37% 26-Sep-23 4:05:00 PM siaLdie
PSEi - PHILIPPINE SE IDX PH 6,263.94 12.55*= 1152+ 10.68 2.69 7.97% 26-Sep-23 1:50:00 PM  fl&1/Tlug
Straits Times Index STI S 3,215.07 11.301 10.33*® 10.36 5.25 8.85F 26-Sep-23 4:20:00 PM  FodTals
KOSPI INDEX SK 2,462.97 17.66 = 14.65% 9.09 2.08 5.66F 26-Sep-23 4:05:40 PM  1nnidTe
TAWANTAEEXINDEX  TA 16,276.07! 18.57 = 18.06 = 14.67 3.82 539% 26-Sep-23  1:30:05 PM ‘lsiwiu
“STOCK EXCH OF THATINDEX T TH ™7 "1404.02. 2301+ ~iesss LRI UUBA0TTTU438Y 26:Sep a3 44348 M Tnn (SET)
CTUTHAISETSONDEX TH T elrae T aeat azept ISt 279 UB74” 26.Sep2s  A43BPM lus (SETSO)
~ S&PBSESENSEXINDEX ~IN  65966.11i 23.08% - 21.69: 17.82 - 1.37 4.33% 26-Sep-23  4:28:43PM Auldie
JAKARTA COMPOSITE INDEX ID 6,923.80 16.265 14.53: 2.09 3.93 6.15% 26-Sep-23 4:00:46 PM dulaiiidie
HO CHI MINH STOCK INDEX VN 1,137.96 15.83 = 11.53= 9.54 1.60 6.32%F 26-Sep-23 3:02:04 PM  Faaunu
SHANGHAI SE A SHARE INDX CH 3,252.56 13.89: 11.33= 9.91 2.78 7.20% 26-Sep-23 3:29:54 PM 3y (A-Shares)
SHANGHAI SE COMPOSITE CH 3,102.27 13.88: 11.331 9.90 2.78 7.20F 26-Sep-23 3:29:54 PM 3y (Composite)
HANG SENG INDEX HK 17,466.90 10.00 = 8.98: 8.01 4.07 10.00F 26-Sep-23 3:08:50 PM #a9nv
DOW JONES INDUS. AVG us 34,006.88 20.44 19.27 15.66 2.12 489% 26-Sep-23 ¥ 13-Sep-23  #wissy (Dow Jones)
S&P 500 INDEX us 4,337.44 21.25¢" 19.99 = 17.50 1.59 471% 26-Sep-23 ¥ 13-Sep-23  awssu (S&P-500)
NASDAQ COMPOSITE us 13,271.32 37.10: 35.57*" 22.81 0.82 270F 26-Sep-23 ¥ 13-Sep-23 awissv (Nasdaq)
CAC 40 INDEX FR 7,088.05 12.27 = 12.13: 11.32 3.30 8.15% 26-Sep-23 4:28:45 PM ¢l5oiaa
DAX INDEX GE 15,338.84 12.105 11.17 = 10.13 3.80 8.26% 26-Sep-23 4:28:42 PM a3y
NIKKEI 225 JN 32,315.05 26.01" 21.49 16.76 1.91 3.84F 26-Sep-23 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,779.32 12.341 12.60" 11.70 3.53 8.10F 26-Sep-23 4:28:45PM 151l (300 u31n)
Euro Stoxx 50 Pr EC 4,142.17 11.69: 11.821 10.96 3.59 856" 26-Sep-23 4:28:45 PM g151l (50 u5%n)
STXE 600 (EUR) Pr EC 449.02 12.67 = 12.69: 11.70 3.49 7.89% 26-Sep-23 4:28:45 PM 151 (600 u31n)
MSCI WORLD MULT 2,879.79 18.38 = 17.62 = 15.72 2.09 5.44% 26-Sep-23 ¥ 13-Sep-23  aaaviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th
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EPS nannArudntye) DAOL SEC

26-Sep-23 Trailing 12M Earnings per Share General Estimated Earnings RRLLLELELLLIIEN

Current = FWDPE =  PFWDPE

Wictklsat S EPS EPS Earnings Yield E(Current Year) E (Next Year)

2019 4 2020 g 2021 Trailing 12M 2023(f) 2024(f) historical yields 2023(f) 2024(f)

ULALG e 89.6 66.1 106.3 108.7 101.0 110.9 p4eer 14.5 13.1
Aatud 474.3 285.1 343.1 487.5 532.0 586.3 8.0 11.5 : 10.4
oA 1ls 230.7 158.0 181.9 290.8 313.2 310.3 8.9 & 10.5 10.2
LA T 134.9 111.1 244.5 675.5 181.1 270.9 5.7 14.6 : 9.5
Teiniu 620.1 668.3 1,219.0 913.8 899.2 1,109.6 D4+ + 3 18.1 = 14.6

na (SET) o 190 257 7430, 756 8831 . . 1030 | oo 43 15 17,20 5 14,9
Ine (SET50) 54.4 33.7 49.5 43.1 51.4 59.0 3.7 i % 17.8 i = 15.6
auLde 1,697.2 1,776.1 1,938.9 2,809.5 3,192.2 3,701.3 4.3 21.7 - 18.1
aulafiide 303.1 187.7 244.1 396.3 2,892.5 3,319.1 6.1 1 14.5 12.9
aauIy 61.4 53.6 80.6 79.0 96.2 119.3 6.3 11.5 8.8
Ju (A-Shares) 220.1 204.6 258.4 229.9 284.9 328.1 7.2 . 11.3 9.8
3u (Composite) 212.9 194.1 231.9 219.4 272.0 313.4 7.2 11.3 9.8
dauny 2,429.5 2,145.0 2,097.8 1,789.8 1,968.6 2,181.8 10.0 = 8.9 8.1
a1is4 (Dow Jones) 1,510.4 1,292.7 1,809.7 1,741.0 1,840.0 2,171.9 4.9 18.9 16.4
g1¥54 (S&P-500) 163.2 142.7 198.4 219.8 220.1 247.8 4.7 . 19.6 17.6
aundsu (Nasdaq) 318.3 307.8 437.8 413.1 466.8 581.9 2.7 35.0 = 27.6
AL 360.6 229.3 409.2 613.1 597.3 626.4 8.1 & 12.2 11.7
LTy 841.1 667.8 1,068.7 1,370.8 1,379.4 1,514.4 8.3 dde% oo 10.3
dlilu (Nikkei) 1,252.3 757.5 1,773.8 1,819.2 1,758.2 1,927.5 3.8 & 21.3 18.2
g5 (300 u3En) 104.9 77.8 110.0 154.1 143.4 152.1 8.1 12¢4 ¢ o1 12.1
g5l (50 u3zEm) 237.7 173.7 246.9 362.2 357.1 378.0 8.6 11.8 11.4
ellsal (600 w3sn) 25.6 18.7 27.1 37.9 35.8 38.4 7.9 = 12.4 = 11.8
aaaviulan (MSCI) 127.7 104.6 152.5 170.0 165.9 183.2 54 -, 17.2 & 16.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

26-Sep-23 EPS Growth EPS Growth EPS Growth ! EPS Growth ' EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023() : 2024(f)
unalge -26.2% 60.8% 23% = 71% 9.8%
Agutusd -39.9% 20.4% 421% - 9.1% = 10.2%
Kol -31.5% 15.1% 59.9% - 77% - -0.9%
LAUATe -17.7% 120.1% 176.3% -73.2% = 49.6%
Lensu 7.8% 82.4% -250% = -1.6% = 23.4%
Llna (SET) -67.5% 189.3% 1.7%; = 16.8%; = 16.6% :
"lna (SET50) -37.9% 46.5% -12.8%] . 19.1%; - 14.8%:
Suldie 4.6% 9.2% 449% = 13.6% = 15.9%
suladide -38.1% 30.1% 62.3% = 629.9% = 14.7%
Laauw -12.7% 50.2% 2.0% = 21.8% 24.0%
Ju (A-Shares) -7.1% 26.3% -11.0% = 23.9% = 15.2%
Ju (Composite) -8.8% 19.5% 5.4% = 24.0% = 15.2%
daone -11.7% -2.2% 147% 10.0% = 10.8%
&13541 (Dow Jones) -14.4% 40.0% -3.8% 57% : 18.0%
anss4 (S&P-500) -12.6% 39.1% 10.8% = 0.1% = 12.6%
&nds4 (Nasdaq) -3.3% 42.2% -5.6% . 13.0% : 24.7%
AEAYCE -36.4% 78.4% 49.8% = -2.6% 4.9%
teasiu -20.6% 60.0% 28.3% . 0.6% = 9.8%
effilu (Nikkei) -39.5% 134.2% 26% = -3.4% & 9.6%
eilsal (300 w51m) -25.8% 41.3% 40.1% = -6.9% = 6.1%
eilsal (50 u3¥n) -26.9% 42.2% 46.7% - -1.4% 5.9%
eilsal (600 w51m) -26.9% 45.0% 398% -5.6% = 7.1%
aanviulan (MSCI) -18.0% 45.7% 11.5% :‘ 24% 3 10.4%

*
‘assssEmmmnnnt
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Total Return Index : wamdulnu9NNisavnuiunatnkg Tunmazzouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -2.6% 9.9% -2.9%| 11.1% -3.3%| 711.7% -2.7%| 11.3% -1.8% 9.3% -8.5%| 136%
1 month -0.7%| 10.6% -0.2%| 120% 0.1%| 73.0% -1.4%| 12.7% -0.3%| 9.0% -2.0%| 17.5%
3 month -1.4%| 10.0% -3.9% 12.7% -4.5%| 14.0% -0.4%| 10.9% 0.2%| 70.8% -1.9%|( 15.9%
6 month 6.9%| 70.0% 2.3%| 11.8% -0.5%| 729% 9.0%| 71.8% -2.4%| 10.8% 11.9%| 75.9%
9 month 10.3%| 71.0% 2.6%| 7126% 0.4%| 74.0% 13.0%| 737% -3.5%| 11.2% 24.3%| 18.4%
12 month 15.3%| 74.0% 5.3%| 15.6% 3.8%| 17.7% 16.2%| 17.4% -4.5%| 10.7% 18.9%( 225%
Month to date -3.2% 9.3% -2.3%| 11.1% -2.6%| 711.7% -3.9%| 10.7% -3.1% 7.8% -5.7%| 141%
Quarter to date -2.4%| 10.1% -2.6%| 13.1% -3.3%| 14.3% 2.4%| 11.1% 1.5%| 10.4% -3.9%| 15.8%
Year to date 11.2%| 70.9% 21%| 127% -0.3%| 14.7% 14.1%| 13.4% -6.9%| 11.2% 27.1%| 18.0%
2U -2.2%| 15.8% -10.5%| 16.8% -11.4%| 18.3% 1.3%| 719.6% -0.4%| 11.0% -4.5%| 26.0%
3U 7.7%| 145% -1.9%| 16.3% -3.6%| 17.6% 11.4%| 718.0% 8.9%| 129% 7.9%| 239%
41U 7.8%| 18.3% 0.8%| 78.2% 1.1%| 78.9% 11.5%| 230% 1.0%| 78.7% 13.9%| 27.0%
5U 6.5%| 17.3% 0.6%| 77.5% 0.5%| 178.2% 10.0%| 27.9% 0.0%| 16.8% 11.6%| 25.9%
10U 7.5%| 14.2% 1.8%| 15.7% 3.3%| 15.8% 11.8%| 17.8% 3.3%| 7148% 14.5%| 21.0%
Remark : Total Return 5ﬂ0’m5u2!ﬂﬁ'wIﬁUUﬁU5UIlsn\IO\]U'Odloa'1lfuq 23-Sep-2023 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.deolcoth () daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1 SD
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 17.4
Year 2022 1,001,815 -1% 84.0 18.5
Year 2023
Best 1,051,906 5% 85.8 1645 18.1
Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9
Worst 951,724 -5% 77.6 1540 20.0
SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)
Year 2025 1,254,032 11.5% 102.2 1823 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.5% (Bloomberg Survey ; 3 Sep 23) ; P/E=17.8x (+0.25SD)

Remark : Year 2021-2025 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th




% ! njrvLeEw pjaiA Suluiey

~ 7.00
- 6.50
- 6.00

3.20
- 5.50
- 5.00
- 4.50

4.33
- 4.00
- 3.50
- 3.00

2.50

113

—1 €g-das-T¢

23-Sep-23

DAOL SEC

Yield Gap

ing

101l e Ilna waz Earni

(- 74

NAanAULNUNUSLIOS

- €¢-das-£0
- €7-8nV-1T
- €7-8nvy-0T
- €TINI-LT

- €TIN-€T

- €2-Unr-6

- €2-unr-qT

- €2-Unr-10
- €¢-AeN-8T
- €¢-ReN-10
- €7-dv-0¢
- €7-4dv-90
- €C-JRIN-ET
- €2-JeN-60
- €2-094-€¢
- €2-0924-60
- €C-uer-9z

- €C-uer-¢T

- 7T-990-6¢
- 7T-990-ST
- 22-99Q-10
- CTC-NON-LT
- TT-NON-€0
- 22-P0-0C
- 2Z-P0-90
- gg-das-ze
- ¢¢-das-80
- TT-8ny-qg
- TT-8ny-11
- TTINr-8e

- TTINf-vT

- ze-unr-og

- ¢e-unr-9t

- ¢e-unr-zo

- ze-ReiN-6T
- ¢C-AeIN-S0
- ¢THdy-Te
- ¢TAdv-£0
TC-IBIN-1T

4.0

3.5

o
™

“am
n
N

e
N

% *deo p|aIA Suluae]

1.5

e
—

EARN_YLD

Earning Yield - 10Yrs Bond Yield

e==Thai Bond Yield 10

Strategy Research



k4
il

Usunilsmanarutiiad 6% DAOL SEC

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 . 60
(Exclude THAI) 594,755 -35% 54.9 ‘{/ 3(\
Year 2021 1,016,531 124% 89.2 olay %(( 17.2
\
Year 2022 1,001,815 -1% 84.0 A 18.3
\ A
Year 2023 6 "‘,\)
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
e
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) deol.th @) daol.th



SET Profitability as of 2Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin

700,000 9.0% 8.7% 10.0%
10.0% -
9.0%
600,000 9.0% -
£ 8.0%
G 500,000 8.0% -
oM 7.0% 680
S 400,000 344,558 \5. 50%  6:0% s'o; : '
— . . 0
o 300,000 263,615 272,576 272,375 260,180 036 D b 5.0% & 9% o E E
. 203,214 ’ . i
= 200,000 211,710 4.0% 5008 4 }
3.0%
S, 3.0% -
S5 3.6%
100’000 . . . 2.0% 2-0% I { I I I I I I
0 1.0% it I I N R
— c o 1 — o Q © = e
/,\ /\ q:\ 12 / / /q, ﬂ/Q/ / / Erlu ;? ‘%‘J é'J E‘T g:" '.%') é" (2:5 8:"
@‘5‘ N R oe“ @'5\ S of oe(’ &‘ s b N = b = =3 Q by = =
Q;\/ {501 Q)QI Q;\, Q;\, fbgl ‘50/ Q;\/ ‘b,\/ fb 4
[0 Net Profit = Net Profit Margin
FX Gain/Loss uSdniunann
. fioyallodsiuann Bloomber
SET : Revenue (voy 9)
37.8
_ 60,000 - 51,845
5.00 4.59 4.54 446 35.3 3% 444 353 57
= 450 - 18-Sep-23 ' 430 4.6 50,000
E . . 40,000
@ 400 - 30,000
o
9 20,000
= 350 -
= 10,000
g‘ 3.00 - 0
2 -10,000
o 250 -
3 -20,000 ]
o g
2.00 - -30,000 20'211-25 689
N N N S N T, A S S S
L9 12 12 J1L S . S L oL - I 4 RN LS L L G L S L SN
& N R & & > R & & N W P W P
@ N %0 @ S %0 @ N N & & % N & & N % & &
Q;\/ "bg/ & N N § v & N N o / > i) > &) > > 22} > > N
S > > o) > >

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 ‘ www.daol.co.th
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
‘ Bank .
Toursm
. Conmat
Commerce
Transport : :
ICT | on B E994 Avo 8380443433808 0445 N e
Property | 0.08 Transport 4 0.83
. 7 Healthcare 0.41
Con. services | 0.05 5 > i .
Packaging 0.03 rope? Y § '
§ Packaging 0.26
Beverage | 0.03 e a3 B s
Electronic (0.08) | SHEE B i
Healthcare (0.08) T . 0'22
MIE! Media : 0.20
) Agri Agri | o018
Finance Con. services | 0.07
Energy (0.43) |
Petro Conmat. (1.37)
Energy - - | | . )
' ' ! -2 -1 0 1 2 3 4

% Change YoY

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



Forward P/E
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Bloomberg Commodity Index & Dollar Index
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DAOL SEC
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s AulsunauLtiu (TOP) AuAIMsnauuiu

by :DAOL Strategy
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Shipping Index and Stock Performance 26-Sep-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)

26-Sep-23 1,614.00 0.0% 1,614.00 0.0% 1,5652.32 1.6% 651.00 -1.4% 6.20 -3.1% 9.80 -2.0% 22.10 -0.9%
25-Sep-23 1,614.00 1.3% 1,614.00 1.3% 1,527.56 -1.9% 660.00 0.0% 6.40 0.8% 10.00 3.1% 22.30 0.0%
22-Sep-23 1,593.00 1.5% 1,593.00 1.5% 1,557.81 -2.5% 660.00 0.0% 6.35 -3.1% 9.70 -4.0% 22.30 -0.4%
21-Sep-23 1,569.00 -0.9% 1,569.00 -0.9% 1,598.37 0.3% 660.00 0.0% 6.55 0.8% 10.10 1.0% 22.40 1.4%
20-Sep-23 1,584.00 3.8% 1,584.00 3.8% 1,594.12 -0.3% 660.00 0.0% 6.50 -1.5% 10.00 0.0% 22.10 -2.2%
19-Sep-23 1,526.00 6.0% 1,526.00 6.0% 1,598.56 4.1% 660.00 -0.2% 6.60 0.0% 10.00 -1.0% 22.60 0.0%
18-Sep-23 1,439.00 4.2% 1,439.00 4.2% 1,535.35 0.0% 661.00 0.0% 6.60 -1.5% 10.10 -1.0% 22.60 -0.9%
15-Sep-23 1,381.00 3.1% 1,381.00 3.1% 1,5635.35 1.4% 661.00 0.0% 6.70 8.1% 10.20 4.6% 22.80 3.6%
14-Sep-23 1,340.00 3.9% 1,340.00 3.9% 1,513.85 1.1% 661.00 -0.2% 6.20 0.8% 9.75 4.3% 22.00 1.4%
13-Sep-23 1,290.00 4.5% 1,290.00 4.5% 1,498.04 1.9% 662.00 0.0% 6.15 -2.4% 9.35 -3.6% 21.70 -0.9%
12-Sep-23 1,235.00 1,235.00 1,470.03 662.00 6.30 9.70 21.90

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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