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Calendar (Week)

Date Country Event Period Surv(M) Prior
5-Sep CH Caixin China PMI Composite Aug - 51.9
TH CPI YoY Aug 0.7% 0.4%
EC PPI YoY Jul - -3.4%
6-Sep EC Retail Sales YoY Jul -0.7% -1.4%
7-Sep EC GDP SAQoQ 2QF 0.3% 0.3%
us Initial Jobless Claims Sep-02 -- 228k
CH Exports YoY Aug -9.7% -14.5%
TH Consumer Confidence Aug - 55.6
8-Sep JN GDP Annualized SA QoQ 2QF 5.5% 6.0%
9-Sep CH CPI YoY Aug -- -0.3%
CH New Yuan Loans CNY Aug - 345.9b
13-Sep usS CPI YoY Aug -- 3.2%
us CPI ExFood and Energy YoY Aug 4.33% 4.7%
14-Sep EC ECB Policy Rate Meeting
us Retail Sales Advance MoM Aug -0.07% 0.7%
us Initial Jobless Claims Sep-09 -- --
usS PPI Final Demand YoY Aug -- 0.80%
us PPI Ex Food and Energy YoY Aug -- 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 - 2.5%
CH Retail Sales YoY Aug - 2.5%
usS Empire Manufacturing Sep -- 19.0
us Manufacturing (SIC) Production Aug -- 0.5%
us U. of Mich. Sentiment Sep P - 69.5
TH FTSE Rebalance
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US Employment Picks Up in Broad Advance
Jobless rate climbs to highest since February 2022 as labor force expands
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Country Garden Gets Approval to Extend Yuan Bond Repayment

(Bloomberg) -- Chinese developer Country Garden Holdings Co. won approval
from creditors to extend a maturing yuan bond, helping avoid a first-time default
and bringing some respite amid a liquidity crisis that’s shaken the nation’s

financial markets.

The company received sufficient support in a vote that ended late Friday to
stretch payments on the 3.9 billion yuan ($537 million) of outstanding principal

into 2026, according to filings to the Shanghai Stock Exchange’s private

disclosure platform that were seen by Bloomberg News. The security has a Sepit.

2 maturity, which means it effectively falls due Sept. 4, the next business day.

Country Garden also won approval to add a grace period of 40 calendar days,
the filings show. Separate proposals from a small group of holders that the
security be declared in default because of a recent downgrade and that full

payment be made upon maturity were not passed.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

Here‘s a calendar ot Country Garden bond principal and interest payments
across currencies still due in September. It excludes payments under grace

period:
Date | Bond ?;Hﬂg% Interest (million) | Currency
COGARD 5.7
Sept. 4 03/02/27 Corp 2.9 | MYR

CGREGC 4.33

Sept. 14 | 09/14/25 Corp 1,435 62.1 | CNY
( put option )
COGARD 7 %

Sept. 16 09/16/24 Corp 22.68 | THB
COGARD 7 %

Sept, 17 12/17/24 Corp 18.9 | THB
COGARD 6.15

Sept. 17 09/17/25 Corp 15.38 | USD
CGREGC 3.2

5ept- 191 60/19/25 Corp 48 | CNY
CGREGC 4.38

Sept. 24 | 09/24/25 Corp 2,000 87.6 | CNY
( put option )
COGARD 8

Sept. 271 01/27/24 Corp 40 | USD
COGARD 5 L,

Sept- 271 63/27/25 Corp 7.81 | MYR

(Adds further details on the voting outcome for other proposals)
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Commodity Index

Normalized As Of 09/28/2022 Last Price SPGSAGTR Index - on 9/1/23 -5.4696 M BCOM Index -5.3466 €01 Comdty -0.8621 M LMEX Index - on 9/1/23 8.2843 W A Comdty -33.7597 M C 1 Comdty -30.6861 KOl Comdty 24.3639 M CT1 Comdty -0.9177
Hi: 37.6272
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2022 2023
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 28SEP2022-02SEP2023 Copyright@ 2023 Bloomberg Finance L.P. 02-Sep-2023 14:47:42
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MSCI Us:n1ABoruin-oon 9annisAiuory = DAOL SEC
nsld [ne:lesaAUdn 31 4.n.

W Global Standard Index
" AUV TTB
" Kuoon : SAWAD, CBG

Y Global Small Cap Index
" AU CBG, COM7, ITC, PSG, SAWAD

"  Huoon:PTL, SINGER, S

sousoulne. DAOL Strategy Research



MSCI Rebalancing 31 Aug 2023

al

U

30 &duusn unidyada

TTB
SAWAD
CBG
PTTEP
PTT
INTUCH
SCC
AOT
CPALL
BDMS
ADVANC
COM7
DELTA
BH
KBANK
SCB
EA
CPAXT
BEM
CPN
TRUE
MINT
GULF
KTB
ITC
SCGP
SIRI
TOP
VL
PSG

-

1.71
51.00
86.00
158.50
34.75
72.75
313.00
72.50
65.25
28.00
216.00
32.25
108.50
259.00
130.50
118.00
63.25
36.25
8.65
68.75
6.90
33.25
48.00
19.30
20.70
41.00
2.04
51.50
29.00
1.00

1a51ansgaving (ATC) u1n

-

1.72)
0.99
0.58

(2.76)

(2.11)
0.34

(0.63)

(1.02)
0.00

(1.75)

(0.46)

0.77)

(0.91)
0.78

(0.76)
0.85

(1.94)
1.40

(2.26)

0.72)

(1.43)
0.00

(1.54)

(1.53)

(1.43)
4.46
3.55

(2.83)
0.87

(3.85)

g6 Ua9Iu

-

3,328
2,707
2,097
1,511
1,494
1,245
1,226
862
804
668
621
620
531
448
373
356
351
319
302
283
282
280
253
250
241
230
219
212
210
176

R

-

65.4%
71.8%
76.3%
34.3%
30.5%
73.1%
65.6%
44.8%
40.9%
46.9%
43.7%
50.1%
35.5%
62.2%
28.1%
38.2%
25.8%
59.1%
54.5%
63.3%
58.9%
37.3%
19.6%
31.5%
44.9%
16.9%
14.6%
10.4%
23.2%
66.9%
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-

95.91
78.01
60.42
43.54
43.05
35.88
35.32
24.84
23.16
19.26
17.89
17.88
15.30
12.92
10.76
10.25
10.11
9.20
8.71
8.15
8.13
8.08
7.28
7.21
6.95
6.64
6.31
6.10
6.06
5.09
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STARK 1Juirn! KBANK 19a1isuv1e wonlnun.a.s.&iUsU ndudnroulvnissanunerus

Bangkok Bank PCL (BEL)

\ STARK IﬂUIHﬂ! 00 VaIue(K) 2,102,336

P:nl« NAailinme .1 70 nr)

KBANK 19911S9v18 wWo1laun.a.n.duUsu

L\J’V\' i 1INV
L

haviavaulvnis9nugnug

https://www.wealthythai.com/en/updates/stock/news-highlight/20878
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¥ 3910ldnA 156 au. 9NYOAIAL 609 au.

 BudueniuuIiBni

https://www.wealthythai.com/en/updates/video/20895

2. Long Term Debenture

31-Aug-23

DAOL SEC

1] o o [ —
Jryrn JKN nlrusginiAadnuiunagnun

AUNTNNS00NVIURUL 9190NIWI3N9:

Jrynndold doulnnjogiuuvunnian-nam

Nwan1sAGUNUILUERTN ainugoul 39

3¢

ThaiBMA Symbol lssicd Date Maturity Date Issue Size Outstanding Taita TTM (Yrs.) Secured Bondholder Cross Default Amoul
(THB Min.) (THB Min.) Type Rept. (THB Min.)

JKN239A II/HNW 01-Dec-2020 01-Sep-2023 600.00 600.00 2.75Yrs 0.00 UNSEC... ASPS 300.0 ]
JKN243A IIJHNW 15-Feb-2022 15-Mar-2024 300.00 300.00 2.08Yrs 0.54 UNSEC... DAOLS 300.!
JKN246A IIJHNW 10-Jun-2022 10-Jun-2024 578.60 578.60 2.00Yrs 0.78 UNSEC... ASPS 300.
JKN240A IIJHNW 20-Oct-2022 20-Oct-2024 400.00 400.00 2.00Yrs 114 UNSEC... DAOLS 300.
JKN24NA II/HNW 11-Nov-2022 11-Nov-2024 800.00 800.00 2.00Yrs 1.20 UNSEC... DAOLS 300.
JKN252A 1I/JHNW 24-Feb-2023 24-Feb-2025 525.00 525.00 2.00 Yrs 1.49 UNSEC... DAOLS 300.!
JKN255A IIJHNW 10-Aug-2023 10-May-2025 156.60 156.60 1.75 Yrs 1.69 UNSEC... DAOLS 300.(

ovAnNRUNDNOWIdudtoaniUnou ™

UNENSWIY 9NS19MBURA Us:suiFkiing
USHISIIazNSSUNISEINNIS USEN 191AISU
Inauoa ndU 971m (UKsU) K8 JKN
UnIWen mURKRUIveIUsEn ASIA
2/2563 Asunnunlnnoul 2566 (HUnsu
JKN239A) fudunsunrunltnauiuniu
5UR 1 AUYNYU 2566 IIUSUIRUEUIA:
nonIUuNIAU 609,981,369.86 UTN oENIls
ANy USBNIUauIsnBIs:NuUAUIa:
noniUsTInLdoRudTusuAsUrinkuAld
NOURUNEINANIA
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Q wanwuanau "nduadeutuniweg" wnszaunsuiinalulsavnanuldisunasnisn® asiands
fuida uazdnseaniis wsaundndulWinaduirundeidasuasauiiiian
(https://www.thansettakij.com/politics/447954)
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HOW BLOCKCHAIN WORKS

Tunmseiiulasanisuantiuadia 10,000 v n anafimudiui
FSUNRALE VUL ELWAIUNTAAUUNIAT 28 §INI1 35% wafauagin
HunsTldidaldudrnuumaa uazasiludairdaminsdasnislel
WHUANNNA9 28 Tdauaiszanuuniuiasanisaug J9sadwasan
atinvsaumau  (https://www.thansettakij.com/thailand-
elections/insight-election/574918)

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

U All records of actions on the blockchain are called transactions
§ I I U U PN 'l,’“\\\
v \
chain

! N block
‘ transactional records

@\y ‘ ﬁ
Safe
Structured
Accessible
data
-—_ Name =
— Som— ® L]
Phone number |[——
. @ BitDegree;

> Juan Inbountsiu app “IUNGA”
> Token
» CBDC (Central Bank Digital Currency)

11-Aug-22

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



https://www.fool.com/terms/b/blockchain/
https://www.bitdegree.org/crypto/learn/what-is-blockchain
https://www.thansettakij.com/thailand-elections/insight-election/574918
https://www.thansettakij.com/thailand-elections/insight-election/574918

uloule 19NINUNIMNOA DAOL SEC

Wudsia 10,000 vn Liladidasdne
Wiadunyuleua 1.5 sau

yuus:=uamu 5.6 iduau u19ninu? A ol

ulaunedudsia 10,000 un ‘Lildi3ag
Jg adunyulsua 1.5 sau

A

1) nmBniIfulmiwuiu 260,000 a1UuUn (d1Unuus) IA.05.aNT WAaNlY dnJnsuas
. m NLdeMaLATHgARTTNINUTELINA
n1guAuAAanazyaAwu 100,000 a1uu1n Uszidiun msl&uldnsgsulasegaa
(lﬁuﬁi_)ﬁao:hqu 2.7 sou) 5.6 waua Uy wiadunyulussuule

, laitAu 1.5 - 2 sauwiniiu &un1snseeu
@ N1SUSH1sANIsIUUS:UnuIAUNISUS=ansnaw GDP int3unnnuluszuuliiu 2 sau
" 110,000 aq1Uu1n azgahaeu GDP laisyunaliviu 0.5-1%
' » 7 - uasIAiguAUATARA WL sTLTiu
Nt = AWMU 5.6 ugua uuIn lugrusanazl
\ ‘ : nsehuLATHgAa 0.5-1% 16 sindg'ldgulu
fuinInazhansesuLasrgA lauInLA
Tuu uazanasasiniliungiaagingng
229 5.6 uguau tWalvisuuasaaulant
ALNITNTLHULATIHFAR
https://www.thansettakij.com/business/economy/574853 03-Aug-22
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h1 mKsa U? @uTuuwuaosTguwawssnuﬁaInu Aazawisarladns»

. Thudtosn
pxrilansolu

@ ulsurguaqwssalaing AUs=BBU2EINI(O -+ woklinuasns 3 U Aodu Aoaoniuf 68.32% ‘ 1863% | 1279%
-+ as:USudSha 10,000 un dkdudiitong 16 UBulu 53.82% 29.01% 16.87%
-+ Samsidondodinswms tudokSahson I 92.96% ‘ 27.86% l 16.18%

ulouvlrsvoowssn ldalna @oswila | Tidoswinla

| - | . -
ufeursvoowssalialng ounla Wiownld : | |
- nnu. Mo 50 wa ilsowsvnaus:5uva 50.15% 28.63% 17.86%

-+ Woktinuasns 3 U fodiu Aoaonfiuf B7.25% 1.33%

- soldihh nnu. 20 (N RSORINE 48.09% 3015% | 18.78%

-+ nnasoundisrelaludosnin 20,000 vn/ifiou 86.18% 1.94% = nnasoundiisreldliliosnsy 20,000 vinndou 40.31% 40.31% 19.08%

-+ nsadSuddia 10,000 un dwudilony 16 UBuly ! 83.36% 11.91% : S e i g O | e i
! = Sarigsssuycyaduus=yisu 39.01% 35.72% 2351%

-+ BulfioudduUByyns 25,000 un/iiiou metul 2570 80.08% 12.67% e - -
E -+ Awsaduch 600 vIV3u Metul 2570 [ 37.18% | 4188% | 20.46%
-+ Sarhdgsssuyngaluls:ssu 18.70% 10.61% | |

= SuidoudouuBniyind 25,000 un/iliou metull 2570 36.64% 41.14% 21.76%
-+ ANy, Iio 50 wea Msowsnunaus=snon 7817% 1076% vevqnrisgals=neumsriiwannidulosddanseoulad (htpe:/mgronline.com)

- Ausdduey 600 Lny3u mutul 2570 78.09% 1351% » quidisasnnuiiadiu “Tilwa” dsaonnufinifu foq "ulsurewssaifalng flAnSoli?” s:Hd5un 30 4.a.-1 n.0. 2566 MnUs:wuRdow 18 DTl
1 NSENNNTMA S=AUMSTAN 2w as18TA §1uau 1,310 niseimadn mrundmwdeduisesa: 97.0 kxawnsnmadThanuadwsavaiuiRulAn
- Samsid@onaagsnsisms Tudokdathsod 73.51% 16.87% www.nidapoll.nida.ac.th

Rewumsssnuaaivanndland Tel ;02 727 33548 | [OIZRA0

-+ solwih nnu. 20 UIN RaDKENE | T2.80% | 11.37% e :.rﬁr::; fouow Us 0 O o " 0 o rilagoll nids. u:m’

Twaadensnludazinaing | AERUMMWRLRERNMS rida_pot@nidsacth | [Of
=+ udlungrune wsuniBnmsinauinkas 58.32% 34.66%

https://www.thansettakij.com/business/economy/575028
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NS=NSOVAIALY< la:AUNINOVOU NUNS:NSIVIKATU DAOL SEC

#NSINSIINISAAV : pualSosunsnsns:AUIASEIN TuasousonWinnjvoulAswgie nazAmkLG i
waUAaIARULINAEA Na:INEOWUAURUAYTNIASINE:NSoU LnRdA 15U an10unisiiu duUnau FUndy
n1sadnu nstddnennsy nazgativ:iwunduduan ioveninesluidosvounisioniiuadnoa auuleuts
wssalWolng

Aufineatios : KuhoglunduselUli surAis , non-bank, Aan (Usina+gulnm) AugnaNNssy

#NS:NSIVAUUIAU : arusioidosnisadnus:uuvuas + [adanannd doulnnyilusnuiau naznAudunig

u192:10ulasun1ssniwwA
Auningoled : BEM,BTS, VGI, PLANB, DMT

#NS:NSIINOVINYINANWA : alivauunisriouine Arossiielsasu+§uonis-nastu
Aufineotios : CENTEL, ERW, MINT, SPA, AOT, BAFS, BA, AAV, AWC

25-Aug-23
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NS:NSAVAIALY*) lazKUNINYOVDY NUNS:NSIVIKATU DAOL SEC

#NS:NSIIWAWIU : ulvurgliinrneinyanou Aewsreruausinwasiu fennanssiies:iinals
dgouinuijlos

Aunifgoviod : PTT, BCP, ESSO, SPRC, OR, PTG, PTTEP, SUSCO, TAE, AIE, TOP, GULF, BGRIM, GPSC,
GUNKUL, RATCH, EGCO, EA

#NS:nsSovINUYASIIA:ANNSN : ulsuredouindoinunsnou Tudounduy GAouinvtiosinaAsge:iilu
qua (dounnna AlilAufoglunain)
Aufineotiod : STA, NER, GGC

#ns:nsovlodn : INYOWUSSNPNNIASTI:UNISUSUUSIS:UUVOINIASTION

Aunifgoliod : AIT, ITNS, ILINK, ALT, FORTH, ITEL, JTS, SAMART, SDC, SKY, THCOM
25-Aug-23
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 02-Sep-23
————

Last Update 12M YoY Lvl
China 30-Jun-23 : i 6,252 -41,410 6,779 -68,625
India 31-Aug-23 152 i 549 : 1,726 5,866 17,032 21,234 46,352
Indonesia 01-Sep-23 33 : -105 i 33 -1,104 -14 -461 -6,283
Japan 25-Aug-23 i -4,123 : -8,070 -2,974 43,910 43,619 30,675
Malaysia 30-Aug-23 -30 i -16 i 31 344 -585 -1,438 -3,685
Philippines 31-Aug-23 -33 : -43 : -131 203 -265 -504 -1,190
South Korea 01-Sep-23 116 i 496 i 116 174 8,118 10,661 20,452
Sri Lanka 01-Sep-23 0 | 1 i 0 13 15 95 154
Taiwan 01-Sep-23 -194 i 54 : 194 -7,737 3,511 -59 41,395
Thailand 01-Sep-23 -30 : 150 i -30 -834 -3,941 -3,005 9,092
Vietnam 31-Aug-23 21 :\ 44 ,' -66 -89 121 786 1,836

[—y—y—y—y—y—y g
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Net Position (Equity) 6 mainnu 19188 DAOL SEC
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=
% (500) - Remark : nol1av Net position vouunanu
L
g B nvds:InA Tu 6 mannruloIBe Us:Noumnoy
<.(1000) - 8 o i
a Q India-S.Korea-Taiwan-Veitnam-

1500) - o .

( ) g Philippines-Indonesia

(2000) - ~

5D D D P DD DD DD P DD
F P H H PP PP PP Y X

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

. L ] 4 > o Net Position Accumulate monthly 01-Sep-23
---- Stock Market ----- Bond Market utures
Foeign Net Position in Thai Equity (Million THB SET50 Fut
unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 1976 2015 -154,346 79,055 -23,965 -53,052
2,000 . 208 1,454 2016 77,909 -8,653 330,956 214,343
1,000 345 510 . 2017 25,755 103,632 357,174 -168,539
(e 224 | - . = —_— *4 2018 287,459 184,264 286,238 -45,101
-1,000 _349 - -388 -162 -297 . 2019 -45,245 52,007 -14,823 20,925
2,000 -884 1508 -1,038 2020 264,386 33,456 -35,245 110,844
-3,000 ’ 2021 48,577 -77,336 211,222 27,284
-4,000 2022 202,695 152,754 214,094 78,351
5000 3816
-6,000
-7,000 -6,127 Apr'22 10,869 17,678 6,783 60,310
O S N S S s May '22 20,284 8,827 27,812 134,749
v\;;; v&; vch(; V*\)Q; v&; v&; v&; v&; v0«3{; v&; v"% v&; v&; \>‘§5 %eq' Jun 22 -29,387 1,571 14,208 110,611
A AN AN NN A A AR AN SR A, AR AP AP AN Jul'22 4,721 9,931 6,376 13,576
Aug'22 57,251 -18,699 22,424 161,252
o L . . Sep '22 -24,366 -5,561 17,902 178,019
Foeign Net Position in Thai Bond (Million THB) Oct'22 8,649 16,351 20,888 78,540
5,000 @44 Nov '22 31,099 -18,205 68,216 71,206
4000 ’ Dec '22 12,710 5,438 62,674 62,931
3,000
5 000 9 Jan '23 18,344 27,878 54,835 53,509
1'000 1,065 942 ~ 718 Feb '23 -43,511 13,786 -37,370 -123,839
’ . o . m Mar'23 -31,708 18,944 32,020 116,388
0 . l . ;3 Apr'23 -7,885 -277 -26,416 -78,214
-1,000 ) May '23 -33,276 37,329 29,744 -334,348
-2.000 -910 -1,170
’ -1,377 88 1 586 ’ Jun 23 9,102 2,842 -10,034 380,373
-3,000 -2,301 Jul'23 12,609 7,195 36,822 362,260
4,000 8>3 -3,011
’ -3,409 Aug'23 -15,449 11,281 -39,082 -380,373
-5,000 -4,332 Sep'23 1,038 14 1,170 18,113
SRS SIS 2R R N~ TN TN BN C R C R TR N I SO
DAl SN S 0 S I S PP i e I I N
(SN AN S SN A L ) S NS A A S A AN
2023 136,236 63,236 39,350 1,614,641

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Foreign Net (Equity) - Accumulate

Unit : Million Baht DAOL S E C

" N . o> " N v 12 " W N 9
% % o v o i s v ¢ v oV AV A
K A S A" L § I AR AP
ha g | J = N N < & KN X > LS AR
N A A A A R S A R A
300,000 -
20-Aug-21 - 25NovZl 97 days
Buy Sell
250,000 -
KBANK 10,852 AQT (7,781)
PTTEP  7,0% INTUCH (5,834
PTTGC 5,65 PTT (4,112)
200,000 - TRUE  4,5% sSQC (4,050)
SGB  39m CPALL  (2,58)
BDMS 3,397 GULF (2,416)
EA 2,561 BEL (1,850)
150,000 + ™MT 1,488 RATCH (1,415)
ML 1,2 TopP (1,368)
va 1,124 KTB (1,318)
100,000 - | '\l
\
\
50,000 | } \ 27-Jan-23 - 01-Sep-23 217 days
1 AY
\ \ ™ Bu Sell
Y 1 \ AN Vi
1 ] 1 A
1 1 A ALY
I \ \ s
L}
0 T —Y-,— o T T i T T ‘l‘ \ T \‘\ T T \ T T T \ T BDMS 11,216 ESSO  (22,337)
-~
-, -’ - _ _
. “~a ! ' \ 170ct22 27-Jan-23 102 days SCB 9,131 CPALL  (19,569)
1 1 EWE  01-Sen- Sell
%000 ! 09-Dec-21 - 01Jun22 174 days ! USBJ”' z 01;:: 22 [ days| 3\ Buy BBL 5,429 PTTEP (14,887)
N J uy \
! H Bu Sell 1
! Y ! N R \‘ CPALL 8,261 PTTEP  (7,123) MINT 3,461 KBANK  (11,959)
7,763 (51,591)
:' EA 45,078 PTTGC (5,679) i AT 4a7 CPALL G992 1Y KBANK 5,949 PTT (6,281) SAWAD 3,184 ACT (6,226)
H PTTEP 29,951 GULF (4,349) H BANPU 2,524 INTUCH  (3,125) \ BBL 5,913 CPN (4,024) ADVANC 2,368 CPN (3,778)
: KBANK 15,602 sSCC (3,564) : FTT 2,056 scC (1,215) “ CBG 3,145 AOT (3,424) ¢ !
I ADVANC 10,063 TQM (2,632) I KBANK 2,04 BaL (1,160) v ADVANC  2.048 pITGC  (2.718) BH 1,948 TU (3,190)
1 STARK 9,577 BANPU (1,906) | CPN 1,990 ADVANC (1,083 \ ! ’
i o o osp (e : deRO 1o e o \ SPALT 1,750 HANA  (1,717) TTB 1,863 TOP  (3,080)
! PT84 AOT  (L4%2) ! SCeP L M 09 Y HMPRO 1,142 TRUE  (1,169) CK 1,717 KKP (2,738)
[ BDMS 6,360 HANA (1,376) ! TOP 1281 86 (02) . K 882 MTC 1,063
,- oous I smc me emec o \ (1062 BCP 1,383 Vel (2,237)
! 6,071 IRPC (1,318) ! \ osp 789 BDMS (1,016)
; BBL 4,225 MTC (1,281) i KKp 778 CRC (1,011)
25-Nov-21 - 09-Dec-21  14days
Buy sell 01-Jun-22 - 052 34days 01-Sep-22 - 17:0ct22 46 days
Buy Sell Buy Sell
BEL 414 AQT (5,223)
PTTGC 365 ScC (3,119) BH 2,397 PTT (5,551) PTTEP 6,434 CPALL (5,688)
PSL 201 CPALL  (2,079) KBANK 797 PITEP (4,659 BH 3,739 PTT (1,953)
ADVANC 288 ez} ,002) HUMAN 393 CPALL  (3,664) BDMS 2,505 5B (1,930)
STGT BCPG 1,630) BTS 318 sCB (3,002) AQT 1066 KBANK (1.769)
SCM 253 KBANK  (1,319) NL 307 ADVANC  (2,933) BANPU g3 MINT (LD
RO 21 BDMS (896) @G 264 BBL (1,740) ’
STARK 169 N (893) GFPT 260 CRC (1,526) CBG s (RC (1,378) 01 _Se )p_z 2
KTB 71 GULF (725) DOHOME 242 TOP (1,219) FORTH 727 STARK - (1,289)
TRUE 149 TISCO (685) BEC 24 HMPRO  (1,128) KTB 708 BCPG (697)
SCGP 213 ESSO (1,098) SPRC 634 CPr (640)

JKN 625 KCE (606)
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RunUNavnurAUS:INABo-v18 UuAdIAU 2021 IJUAUUA  DAOLSEC

Net Change
18 Jan 21 - Present
Net Buy Net Sell
BH 32,570 AOT  (26,045) —
BDMS 28,260 ESSO  (21,872)
PTTEP 25,088 PTT (19,242) UnavnusnuUs:inAlAnsesindorulng
SCB 19,135 INTUCH (12,835) P e
TRUE 7,011 CPALL  (12,070) titl usuinmaud 2021 anugigiuo iduya
KTC 6,860 KBANK  (10,757) ANUNAINUNAUU V18D KHSoVIy AR
HHERO 5,942 B (9,729 9anuu u1euiiudegdu
TISCO 5,601 CPF  (7,676) ‘
ADVANC 4,609 SCC  (7,526)
.
SCGP 4,492 OSP  (6,668) 01-Sep-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 028511800 @) www.deolcoth  (F) daolth @) daol.th



Net Buy/Sell unaynumn1gus:ine

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

Aunyarn1siionsodvoulinasnuitduszinAIRLY/an LINAEA
01-Sep-23 : (USsuingudunou) sousoulng DAOL Strategy

( Aunid % nstiogaiu \I AUND % Msfioanay

[

| » yaAuadnu * i . yaAluadnu *
| i iWu/an Euuan) : Stis IWu/an @uun)
I craL 0.07% 410 |  scB -0.04% -159
I s 0.22% 363 || CRC -0.05% 123
[ TISCO 0.20% 164 || Aot -0.01% 104
: com7 0.21% 163 | 1mc -0.14% -84
| BEM 0.10% 132 : BH ~0.04% -81
] BBL 0.04% 129 i GULF -0.01% -56
| PTTEP 0.02% 128 TLI -0.03% -42
I pT 0.01% 100 : CPAXT ~0.01% -38
I sawap 0.13% % | ospP -0.04% -36
I \nrucH 0.03% 70 J LH -0.03% -30
\------------'

KUTBIKR : YaAITuadnuIWw/an AudruNduoruRuRiVasunlas TneldsinUnandn IWeldsuuifeu (WTsyaAnanadesee)

source : Bloomberg MAR
(&) 02351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

‘ www.daol.co.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

: . ; v o . .3 * : — -
AunyaAn1siionsovvesdnainuaus:INFAIWWan UINNnEgn KunyaAnasiionsadvaslinadnuadus:INAIwWWan uinngn
01-Sep-23 : (IUSsuiRgunualmrnou) sousoulng DAOL Strategy 01-Sep-23 : (IUSsuIngunududgANIgVavIRdUNaU) sousoulne DAOL Strategy

. s ’----------§ 2e40 @ 2 ’?:--_,------\

AUND % N1shioguvu KUNU % nN1sfivanav \ KUNIJ % N1shoguvu f huno % n1sfivanav 1
l o1-sep-23 I i |

. yaAguainu * I _, yaAITuadnu * I paes yaAIvuadnu * I L yaAIduadnu * I

Wu/an . | iWu/an ddaideats I Wi/an (Euuan) I wu/an (Euun) |

CPALL 0.18% 1,055 I esso -66.04% 22423 | BOMS 0.56% 2,473 $3fs¢ ESSO -66.35% 22,548 ||
KBANK 0.25% S MEGA -3.78% 425 | scB 0.55% 2183 | KBANK -1.59% -4901 ||
BDMS 0.14% 618 I BTS 1 a7% 4111 CPALL 0.30% 1758 |  TIDLOR -2.60% 1,711
TISCO 0.69% 566 | PTT -0.04% $4484 | TISCO 1.49% 1222 BTS -1.57% -1,507 |
T8 0.26% 429 | ITC 0.54% e | BCH 1.75% 832 |  CENTEL -1.37% 873 ||
COM7 0.51% 397 I AUCT ~4.40% 262 | BCP 1.30% 604 | AoT -0.07% 726 ||
BBL 0.09% 291 [ CENTEL -0.41% PR | CRC 0.28% 60 | LH -0.61% 604 |
DELTA 0.02% 276 | AOT ~0.02% Preel | TTB 0.40% 660 |  HMPRO -0.33% 589 ||
ADVANC 0.04% 256 [ LH -0.17% -168 | PTTGC 0.38% 638 | GULF -0.09% 506 [
CRC 0.08% 197 |\ TLI -0.12% TSR | EA 0.27% 630 ||  CPAXT -0.12% -455 |}
HUIMG : YaANTuaINuRImL/an AMuorundusuAuRiaeunUas mml ALBINR : JaRMITUAINUAITL/an ﬁquomqqnﬁqugmﬁ:uﬁlmﬁguuU} M’MTMMMMMBQM’I%MJV!

source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Portfolio Performance DAOL SEC

50.00% 50.00%
DAOL Portfolio Accumulated Return 45.00%
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= Win Rate 44.32% 21.17% 30.00%
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Portfolio Performance

DAOL SEC

1/9/2023 16:44 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value RECENT Market Value Gain/Loss  %Gain/Loss
SIWD TRANS 10% 15.90 7,600 120,840 15.50 117,800.00 (3,040.00)| -2.52%
IVL PETRO 10% 29.25 4,100 119,925 29.00 118,900.00 (1,025.00)| -0.85%
SCGP PKG 20% 39.50 6,100 240,950 40.75 248,575.00 7,625.00 3.16%
TISCO BANK 10% 102.50 1,100 112,750 | 102.00 112,200.00 (550.00) -0.49%
BA TRANS 10% 17.30 7,000 121,100 17.20 120,400.00 (700.00)| -0.58%
SET 1561.51
Total 60% 715,565 717,875 2,310
CASH 40% 493,855
Total Portfolio 1,211,730 21.17%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL

DAOL SEC

nagnsnisadnu

» AUnAT manne:aule 2 1Sedvasnouiduluvey
IFsBEN93U a:ulsureniduniuniIsvausguIa RdNY
UONIIAzauURdHU MAINUIR=0DNIIUD sideway SO
Usz1fiuTrie nnsadnudUmki 2:10unisiauriiosavno

IduinvnNalsgovdulunou

" |SINEUUNTEoIUEARIWUTU 1TU 50% HaunaInRousSu
v1ouaNTuNISAY ASU.AUUAS:AIUNTIIED [naidonvie
AunidnnlsNindeog Ao SCGP na:TAtHINAU
UIMSNISIASUENYIU IWUVU TneiiAUBIIU dndou
20% (PSL*+IVL)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Al Wosmru DAOL

" wosmRUAUD IS BA*, SCGP
oon lla:uan PTTEP, PSL* Ivaunlu
WOSH

" wasnruus:=noulunoy
PTTEP(10%), PSL*(10%),
SJWD(10%), IVL(10%),
TISCO(10%)

* HUA DAOL IJTAoariunains:Hiugimugiu

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




wasmrudUU DAOL SEC

Stock Picks (4-8 September 2023)
Price (Bt) | Weekly Target DAOL Fundamental
Remark
Price (Bt) Recc. Target (Bt)
Cash 50%
SIWD 1JuBnsaRisIAY downgrade s1ANFUAILT SUT s1ANEUEETOUNN0AUTUS=AUNT la:IBURRAONAU rlisnduiuuiuthiu
SJWD 10% 15.50 16.20  NR e
duu
TISCO 10% 102.00 106.00 HOLD 105.00 sunAsusunsTeRuduwailuta: 2 Ass MlArudAULNAUTIUINTU
Is1senlAna1ANaUNUaIAURBINUIU néoRUUINSIAGD A spread NouMoaILN 1ISTANANSITNGElUIINO:T 9:FAfinaInDyUUDIse
IVL 10% 29.00 31.00 HOLD 30.00 iy L oL
Jryrmlununavu 1a=o19idiisggoanygniinun weight AU IWoI0auAUNUAY
IsTnauunauleRuingusnasy Inuiden PTTEP hdus1AUNIURAU Brent NAULIN: $87 INSUNY/UNSISa ISTUU3ISIVIERUNEY “XD”
PTTEP 10% 162.50 165.00 BUY 180.00

due=snan Suwe=NnifurinlsTuiu PTTEP Tuseudues

ssNviRuBala:ladafng QnNs:NUINNND:IASYINIVOUIU lazN1SNAUUNIUAUS:INAUMTAANS:01089UMdaduN (Baltil Dry Index
10% 9.45 10.00 NR

PSL

anan 1086 97) s1ANFRUIAUIZO souUNy PSL Suagiius:aumunnaen Sull IsnifdluBeunandu une:0n1seonuinsnisiAsugnaliio
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Strategy top picks DAOL SEC

PTTEP “TAde9snuuIdod Supply na:ifuidoudu

(UaiBunagns 165 u1n; s1AUA 162.50 UIN)

4 5 3 Alss1alasuns PTTEP
" 1s7nauunauleRudniudnasy Inuidon PTTEP rausiATUNdUAU Brent nauuiin: $87 2% e 7 o
= & o v 201000 19,281 '
INSE1Y/UNSISA ISTOIINSIVIUAUNAD “XD” Uuv=g1ad WWo=NININTISIUAU PTTEP o0 10ess 10510 oo
Tusauduyln
= pondsdiary Aontiavosadairt 2:10uiSou unsnasiFsugnavaddu KSonasinUryrivou & & & & &
N\ O;\,\Q ,,)QQ ,,)Q\Q O;\,\\’ ,,;,\b ,,JQQ
Country Garden vaJ3u 11190NU1A 2:U9NFDS1IAUIIU
" Adlav Stock UNJUAUVONANSTY lIazIBadveunsus doulnnjoglus=ausn (Mloniadonn e .
— — ¥ 00 Pis _ v - = — ' 4708;61 ’ 80%0
AAYY IWUVU) 1a: 8199 919AIMavN1swanidan 1 1nou TunisUs:su OPEC ASumald By =m0 — c0%

60,000 eo%
! 45553

1JudevuonsoasiAUItUAU 40,00 363208 38 g6

20,591 22 664
20,000

= Us:igunilsgounsaudnan 2:gundnnsudiisn mudsunnuvigioagnavuanusuinuniswan

0 -80%

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

NgavuvavlAsunis G1/61 (19s13¢u) 1a=s1Avagiaaguidu (liquid ASP) NWUAdIMIUY m—etprofit  —Growth

oUnunAVAINILUNISANNIAINISWanUITUVaINaU OPEC+
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Strategy top picks

DAOLSEC

(UaiBunagns 16.20 uan; s1AUA 15.70 UN)

= sywD 10udnfonising downgrade S1ANKUAIUN Sull STATRUE:REUV19aUTU
=AU 1a:1ISUARAINAU rlAIs1duvuU U= TuSUT

" 3Q-4Q23E 9:nAuUINgaURTUIINNNSSA9nan nnls 2Q23 AUsuMsanade:idu
N1S8:2061989ASN9 Nla: 3Q-4Q23E 9:NY0INAULNATU 9INssNonaNNWUAD Tain
ssfiovuay ANsVUAIUBIVUAISURTU

= uoltivdounuirinlse:Avuen TMS tuidsnuiune:iSunsudals, PPSP 9:nslou
AAUTUTAUY AUWBY SOUNIAAY ALPHA 9:5ugsnalduiniu

" 15UIRUWAUINIINNAS synergy UNTU navysounanasnussnoladanndvou SCG
UNS=8:KUNIED SOUNVEIT upside 91NAa M&A Tl RR:URoUEAIRUUINTU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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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DAOLSEC
TECHNICAL VIEW

4 September 2023 # 162

SET : aglulnuavasnisusugau

U9SU 1551-1557 ?n uU9ANU 1569-1576 9 $50U23 : Trading

nuolliv : Sideway

HTC Tudaniu: : ifunnlstunseu 947-960
. dniu: Long : Unanu: Knnam 945

=
///// aniu: Short : fio nINKan 945

D s -

IuoMU nuosu

950, 947, 941

MY 956, 960,964

39 00-4050 ’ :

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



DAOLSEC

$i CASH BALANCE

4 September2023

KaNNSWENREA Cash Balance Us=1dunr

* SINGERO1P2309A 4 N.9. 66 —8 N.Y. 66

nannswenan Cash Balance

hannswe SUISURU — dudn
*CMO 21 d.n.66 —-8N.4. 66
* KGEN /KGEN-W2 28 d.n.66 —15N.9. 66
* KGEN-W2 28 d.n. 66 — 15 N.4. 66

HUNEINA
* 56U 1 : IHBarosnIsouRuEaR 100% noude (Jru Cash Balance) + AMUAIUDMDIRNUEOVIE

= §:6U 2 : [RBoMosnnsoIRUER 100% rioudo (Urud Cash Balance) + FUANUOIUOIRUEDVIE + AU Net Settlement

= 53U 3 : IKBasioenNnsouiduan 100% noudo (Uryd Cash Balance) + FUANUOMUIRUEOVIE + H1L Net Settlement + AIUBoVIEEASI0 1 JUMS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 023511800 @) www.daol.



un31As1:KJ98WUTIUIUU DAOL SEC

News Flash:
(0) Energy (Neutral) Juiulnonndoanwaninuritniudinsut) 2023 nsnusltivginianad HoH Tu 2H23

News Comment:

(+) Tourism (Neutral) UNgNAIAWSIEFUISUTESUN 1 ».A. T

(+) SISB (/101 40.00 un) voatNISeul 2023E n=ainaal3 3.7 wuau

(0) PTTEP (§o/1U1 180.00 u1n) LJs:mm\'i'\%vaﬁﬂeiouaur}ulnsums G 12/48 1wuilu 100%

Company Update:

(+) TOP (Go/Usuidnvuidu 64.00 un) manilswusionsalu 3Q23E; Inventory AE08BAIBEWaNs:nUlAoMINSEIoaN
voudungaiu

(+) SIWD @o/Usuiidnvuidu 20.00 uan) ssNvuUBUA, Rouidu, AAIFUA 2=IAUTNGATU 2H23E

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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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 2.04 0.10 0.17) 828 I  Semi-Anl 1,344.60
TASCO 17.10 0.25 1.39 8.11 : Semi-Anl 61.22
SAT 19.00 0.38 1.53: 8.05 | Semi-Anl 18.79 High Dividend : Property Fund & REIT 29-AUG-23
BRI 9.35 0.12 0.751 g.02 1 Irreg 31.22 Laaaaaa Tl 9
TISCO 102.00 2.00 7.87: 7.72 : Irreg 403.15 div yield last
MC 12.40 0.36 0.90 724 1  Semi-Anl 46.69 Stock Last price Last DPS Est. DPS F.equency 5-day avg volume Type
NER 464 0.05 0.34= 7.22 : Semi-Anl 33.16 year
LH 8.30 0.20 0.59 713 |  Semi-Anl 461.11 (%)  (times) Bt mn
PSH .90 0 £1 0-92: 7.06 : Semi-Anl 17.99 POPF 7.35 0.08 1.03l 14.28 I  Quarter 6.09 Free&Leaseho
LPF 18- b2z 0.88 6.93 1  Quarter 10.3 CPNCG 7.20 0.18 0.92 1383 | Quarter 480  Leasehold
TTW 9.00 0.30 0.6 6.78 I  Semi-Anl 22,69 e 4 44 24 ALAS 4 deiEd 7662 Ereehold
QH 2.28 0.05 0.15l 6.54 : Semi-Anl 34.19 2 : oo ; 1 4% : reeho
TCAP 54 4o " 50 330} 653 | SemiAnl o CPNREIT 10.80 0.29 .82l 11.41 ! Quarter 19.65 Leasehold
ORI 10.80 0.16 0.671 6.23 I semi-Anl 44.29 SPRIME 5.35 0.15 0.46| 11.36 1 Quarter 1.14 Leasehold
SUN 5.70 0.10 o.3ef 623 ] Semi-Anl 15.67 CPTGF 5.85 0.17 0.671 1116 | Quarter 300  Leasehold
NCAP 3.92 tApplicable 0.24 6.12 1 Irreg 75.74 LHHOTEL 11.50 0.33 0.00: 11.13 : Irreg 6.61 Free&Leaseho
) o . N Y e = AIMCG 4.96 0.13 0.00! 1089 | Quarter 1.44 #N/A
High Dividend Yield Stock (uiivneduwa 1 ASy/J) DIF 9.30 0.24 1.041 1070 | Quarter 235.47 Freehold
Last price Last DPS Est. DPS 23(f) div yield Frequency 5 days avg volume GVREIT 7.35 0.20 0.77: 10.68 : Quarter 2.46 Leasehold
Bt/sh 2 Rmes) Stmn BOFFICE 6.50 0.17 0.171 1057 I Quarter 1.32 Leasehold
o o o pX o FUTUREPF 13.10 0.15 121] 992 | Quarter 487  Leasehold
sIsS 22.00 1.20 Annual 34.9 ALLY 7.05 0.17 000: 9.65 : Quarter 3.50 #N/A
THANI 3.32 0.17 Annual 38.0 EGATIF 6.55 0.15 0.111 9.34 | Quarter 4.32 n.a.
ASK 25.75 1.44 Annual 20.0 PROSPECT 8.90 0.22 1.01 : 8.67 : Quarter 2.93 #N/A
KTE 19.30 0.68 Annual 1,815.6 INETREIT 9.20 0.18 0.001 8.47 | Quarter 2.93 #N/A
ICHI 16.70 0.60 0.741 4.49 Annual 183.1 1 1
PYLON 2.80 0.15 0.12I 4.2 Annual 8.07 1 1
BAM 11.50 055 0.49) 42 Annual 247.34 b

(update dUnKa:zKTvASY)

|

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
5-Sep CH Caixin China PMI Composite Aug - 51.9
TH CPI YoY Aug 0.7% 0.4%
EC PPI YoY Jul - -3.4%
6-Sep EC Retail Sales YoY Jul -0.7% -1.4%
7-Sep EC GDP SAQoQ 2QF 0.3% 0.3%
us Initial Jobless Claims Sep-02 -- 228k
CH Exports YoY Aug -9.7% -14.5%
TH Consumer Confidence Aug - 55.6
8-Sep JN GDP Annualized SA QoQ 2QF 5.5% 6.0%
9-Sep CH CPI YoY Aug -- -0.3%
CH New Yuan Loans CNY Aug - 345.9b
13-Sep usS CPI YoY Aug -- 3.2%
us CPI ExFood and Energy YoY Aug 4.33% 4.7%
14-Sep EC ECB Policy Rate Meeting
us Retail Sales Advance MoM Aug -0.07% 0.7%
us Initial Jobless Claims Sep-09 -- --
usS PPI Final Demand YoY Aug -- 0.80%
us PPI Ex Food and Energy YoY Aug -- 2.4%
15-Sep CH 1-Yr Medium-Term Lending Facility Rate Sep-15 - 2.5%
CH Retail Sales YoY Aug - 2.5%
usS Empire Manufacturing Sep -- 19.0
us Manufacturing (SIC) Production Aug -- 0.5%
us U. of Mich. Sentiment Sep P - 69.5
TH FTSE Rebalance

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

(&) 02351 1800

@ www.daol.co.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




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WTD % Chg. % chg %chg % chg % chg update
World The Global Dow 41406 971 314 0.2 06 09 18.1 01-Sep-23 Bonds Yield (%) US:2-YearBond 49 0.2) -39 0.32 0.3 109.0 394 01-Sep-23
:5-Y B 4. A -32 4 1.4 d 26.4 1- -2
The Global Dow Euro 36075 725 21 07 1.4 38 96  01-Sep-23 (Government) US:5-YearBond 30 32 098 0 s 6 01-Sep-23
US:10-Year Bond 4.2 0.1) -1.3 1.72 1.7 78.7 284 01-Sep-23
DJ Global 520.7 13.1 26 0.2 -0.3 -3.7 12.9 01-Sep-23
US:30-YearBond 43 0.0 0.2 197 2.0 754 278 01-Sep-23
Bloomberg World Index 394.1 8.7 23 0.1 -09 239 8.4 01-Sep-23
THAILAND:2-Year Bond 2.3 0.0 02 -0.09 01-Sep-23
W3CEopd 28308 ¢ 0 375 2704 01 -2 188 ¢ 4 WS8R0 THAILAND: 5-Year Bond 25 (0.0) 05 -0.10 01-Sep-23
MSCIEmergin Market 985.7 14.6 15 0.5 -3.2 -13.7 14 01-Sep-23 THAILAND: 10-Year Bond 27 0.0) 41 -024 01-Sep-23
MSCIThailand 5155 (3.8) ' -0.7 -0.2 08 29 2.2 01-Sep-23 THAILAND: 30-Year Bond 3.4 0.0) 00 -013 01-Sep-23
Americas Dow Jones 34,837.7 490.8 14 03 -06 0.5 11.2 01-Sep-23
NASDAQ 14,031.8 441.2 32 -0.0 1.0 -1.3 20.6 01-Sep-23 -
SaP 500 45158 1104 3l 0.2 08 0e 154 01-8 23 Other Bloomberg Commodity Index 106.7 1.2 0.7 0.7 -14.2 -104 01-Sep-23
P19 : : : : e : —oep- Crude Oil - WTI (spot month) 856 57 23 5.1 147 12 01-Sep-23
Europe Stoxx Europe 600 458 1 6.7 15 -0.0 -0.3 0.5 10.1 01-Sep-23 Crude Oil - Brent 886 41 20 43 -179 -41 01-Sep-23
Euro Zone Euro Stoxx 50 42826 46.4 1.1 -0.3 -1.2 9.7 208 01-Sep-23 Coal Newcatle (USD/Ton) 159.0 (1.6) 03 113 116 -53.0 01-Sep-23
France CAC 40 7,296.8 67.2 09 -0.3 -0.3 9.6 18.3 01-Sep-23 Baltic DryIndex 1,065.0 (45.0) -19 -6.3 -54.8 -19 01-Sep-23
German DAX 15,8403 2085 13 07 -0.7 9.9 21.4 01-Sep-23 Rubber (TOCOM) Yen/Kg. 2216 101 4.7 17.6 -13.8 4.0 01-Sep-23
UK FTSE100 74645 130.9 1.8 0.3 -1.3 -0.7 25 01-Sep-23 Sugar Futures (USD /Ib.) 258 1.0 3.0 58 44.7 513 01-Sep-23
- — - — Copper (LME) USD/Ton 8,4793 1528 0.9 -13 -18.2 108  01-Sep-23
Asia-Pacific MSCIAC Asia Pacific Index 162.6 46 2.9 0.3 -2.3 -9.9 54 01-Sep-23 i
Thailand SETInd 15615 13 0l 03 0% - 8 o1ls M ChinaHot Rolled Steel 3,965.0 32.0 0.5 -2.4 -24.7 -0.3
é'an n e’.( ) e ) : e : o » LRy GOLD (spot) 1,940 25.1 -0.0 -0.2 01 143  01-Sep-23
China Shanghai SEComposit 3,133.2 69.2 2.3 0.4 -4.7 -37 -1.7 01-Sep-23 Soybean Meal Futures 2.7 (10.1) 14 95 17 87 01-Sep-23
China Shenzhen CSI300 3,7915 82.3 22 0.7 -5.7 -10.2 -5.8 01-Sep-23 Crude Palm Oil 39100 500 13 36 388 13 01-Sep-23
HongKong Hang Seng 18,382.1 4257 2.4 -0.5 -8.1 -16.4 -6.2 31-Aug-23 Corn 464.8 (6.0) 0.8 6.5 -37.9 294 01-Sep-23
Philippines Philippines Stock Exchange 6,181.1 (44.7) ' -0.7 0.1 -4.2 -14.2 -76 01-Sep-23
Indonesia Ja.akart‘a SE Composite 6,977.7 82.2 1.2 0.4 18 -13 -2.8 01-Sep-23 Bitcoin 257595 (289.0) 0.0 115 437 29.0 01-Sep-23
Japan Nikkei 32,7106 1086.3 34 0.3 1.6 176 18.3 01-Sep-23 Ethereum 16283 209) 0.4 15 507 39 01-Sep-23
Singapore Straits Times 3,233.3 434 14 04 -4.2 =B 03 31-Aug-23 ARKW Inve stments 583 33 041 79 -33.1 16.7 01-Sep-23
South Korea Korea Stock Exchange 2,563.7 44.6 1.8 0.3 -1.5 -7.0 6.4 01-Sep-23 Global x Auto & Electric ETF 251 1.0 08 6.4 8.9 102 01-Sep-23
Vietnam Vietnam Ho ChiMinh 1,224.1 407 34 09 05 -18.0 -4.4 31-Aug-23 BABA (Hong kong ; HKD/share) 90.2 2.7 -0.2 -5.2 -19.5 -05 _ 31-Aug-23
Taiwan TaiwanWeighted 16,644.9 163.4 1.0 0.1 -1.2 -5.9 134 01-Sep-23
Currency USD Index Spot Rate 104.2 0.2 0.2 0.6 19 6.0 -5.0 01-Sep-23
USD-EUR 1.1 0.0) -0.1 -0.6 -19 -2.6 8.4 01-Sep-23
USD-GBP 1.3 0.0 0.1 -0.7 -15 -4.2 9.1 01-Sep-23
YEN-USD 146 .2 0.2) -0.2 -0.5 -2.0 201 -41 01-Sep-23
CNY-USD 73 0.0) | -0.3 -0.1 -1.2 146 -49 01-Sep-23
THB-USD 35.1 (0.0) -0.0 -0.2 -2.2 5.5 4.8 01-Sep-23

2351 1800 @ www.daol.co.th @ daol.th @ daol.th
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ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—=DXY Curncy —THB Curncy
110 Dollar Index 39.00
105 37.00
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Bond Yield vovansyd DAOL SEC

BondYield
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DAOL SEC

icy Rate)

Fed Fund Rate (Pol

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

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

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,084,524
5,000,000; 5 5 - 5100000
A 8,000,000 - a . : y )
2 7,000,000 - 4,808,251 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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400,000.00 - | 45,000,000 _ R o
PR, 1 - 40,000,000 MIIAVNISBOAUNSWEY VOV (1,728.00) 12-07-23  8,260,176.0
200,000.00 - pob e Sl
100,000 i3 | 35,000,000 "U i (22,315.00) 19-07-23  8,237,861.0
, JUU. T I Fed E S’]Ua ﬂ’]n (31,152.00) 26-07-23 8,206,709.0
*od 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
(20008020b} 4 20,000,000 (62,274.00) 16-08-23  8,109,556.0
9929998 0YSTYYYIINL® (6,740.00) 23-08-23 8,102,816.0
:?;Dé E é_ :? g g g § oo:\ ﬁ: 8: 8: $ ;«: 5': $ '8: (18,292.00) 30-08-23 8,084,524.0
33349 2233828232248233
— O o~ S m ~ A

mmm FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD)

0 World Market Cap. Growth

> - 12 3 30-Dec-16 66,383,155
100 -\ ?8° . ol 29-Dec-17 81,434,892 23%
2 80 / 31-Dec-18 69,647,068 -14%
s * \\ / 31-Dec-19 86,990,167 25%
2 0% 31-Dec-20 103,229,711 19%
0 31-Dec-21 121,522,850 18%
qpec\/’\ Qec:\’% ch,'@ 9@6’19 Qecq’\’ Qe,“’ﬁ beqﬂf’b 30-Dec-22 97,867,296 -19%
& SresefBeseetee ¥ > 1-Sep-23 106,808,892 9%

C—IWorld Market Cap. —— Growth

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



P/E nannrudintye) DAOL SEC

4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Market P/E (current & Forward) At 01-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 1,463.43 15.78 E 14.46 = 13.06 4.25 6.34 01-Sep-23 4:05:00 PM sniatdie
PSE - PHILIPPINE SE IDX PH 6,181.06 12.561 11.39 E 10.43 2.67 7.96 01-Sep-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,233.30 11.35; 10.38* 10.46 5.22 8.81  31-Aug-23 4:20:00 PM  &orilals
KOSPI INDEX SK 2,563.71 18.08 = 14.88 % 9.43 2.00 5.53 01-Sep-23 4:05:40 PM A le
TAWANTAIEXINDEX ~ TA 16,644.94;  18.67= 18.34 15.04 - 3.80 535  01-Sep-23  1:30:01 PM ‘lginifu
“STOCK EXCH OF THATINDEX & TH ™7 Lasiel 2384+ " izadr UUTIEAA TTR00TTUAA901Sep a3 44538 M Tnn (SET)
T THAISETSONDEX TH stoL ar7ti isast 1614 a7L 861 OLSep23  44S3BAM luu (SETS0)
- S&PBSESENSEXINDEX N © 65,345.74] 22.661 - 20.71: 17.64 1.37 441  01-Sep-23  4:32:56 PM Auiiin
JAKARTA COMPOSITE INDEX ID 6,977.65 15.88 E 14.13: 1.93 3.92 6.30 01-Sep-23 4:00:46 PM Sulafiidie
HO CHI MINH STOCK INDEX VN 1,224.05 16.77+ 12.33 = 10.01 1.60 5.96 31-Aug-23 3:02:05 PM  Aaaunu
SHANGHAI SE A SHARE INDX CH 3,285.11 1.163 11.12+= 9.82 2.75 86.21 01-Sep-23 3:29:55 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,133.25 1.16 11.123 9.81 2.75 86.06 01-Sep-23 3:29:.55 PM ju (Composite)
HANG SENG INDEX HK 18,382.06 10.33 = 9.24. 8.41 3.82 9.68 31-Aug-23 3:08:34 PM &avny
DOW JONES INDUS. AVG us 34,721.91 20.87 E 19.61 E 16.04 2.07 4.79 01-Sep-23 28-Aug-23 &uig4 (Dow Jones)
S&P 500 INDEX us 4,507.66 22.061 20.61 = 18.23 1.54 4.53 01-Sep-23 28-Aug-23 &@uigu (S&P-500)
NASDAQ COMPOSITE us 14,034.97 39.341 36.59 " 23.84 0.77 254  01-Sep-23 28-Aug-23 aussy (Nasdaq)
CAC 40 INDEX FR 7,346.45 12.61= 12.69. 11.78 3.18 7.93 01-Sep-23 4:32:45 PM  ¢l59ima
DAX INDEX GE 15,976.13 12.54 E 11.53= 10.52 3.64 7.98 01-Sep-23 4:32:56 PM  Laa537u
NIKKEI 225 JN 32,710.62 2597+ 21.78 E 17.11 1.89 3.85 01-Sep-23 1:15:02 PM q’jﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,819.94 12.63: 12,95+ 12.03 3.48 7.92 01-Sep-23 4:32:45 PM ¢151 (300 ussn)
Euro Stoxx 50 Pr EC 4,317.03 12.17 = 12.23% 11.38 3.46 8.22 01-Sep-23 4:32:45 PM  ¢151 (50 u3sn)
STXE 600 (EUR) Pr EC 460.11 12.97= 13.00 12.00 3.44 771  01-Sep-23 4:32:45PM g51 (600 u5¥N)
MSCI WORLD MULT 2,986.02 19.11+= 18.21 = 16.25 2.05 5.23  01-Sep-23 28-Aug-23  aataviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th

@ daol.th

@) daol.th



EPS nannArudntye) DAOL SEC

01-Sep-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  PFWDPE

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

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

ULALG e 89.6 66.1 106.3 108.7 102.1 112.1 piees 14.4 13.0
Aatud 477.1 282.4 343.1 491.4 535.6 592.4 8.0 11.4 : 10.2
oA 1ls 230.7 158.0 182.1 290.8 312.1 309.2 8.8 & 10.4 10.2
LA T 134.9 111.5 244.5 143.8 181.8 271.8 5.5 149 : 9.7
Teiniu 620.1 667.9 1,218.9 916.3 900.8 1,106.6 e el 18.3 = 14.8
na (SET) 90 2591 .. 7420 7800 ... 89.21 . .. 10310 o 42 1 17.8 5 ... 15.4
Ine (SET50) 54.4 33.7 49.5 45.1 51.5 59.3 3.6 i & 18.4 i = 16.1
auLde 1,664.4 1,776.0 1,938.9 2,809.5 3,203.1 3,703.6 4.4 21.1 - 17.6
aulafiide 304.1 187.6 244.4 402.8 2,872.4 3,618.7 6.3 & 14.1 12.8
aauIy 62.1 53.9 80.2 79.2 98.3 122.3 6.0 12.3 9.3
Ju (A-Shares) 220.1 204.5 258.4 233.7 291.8 334.5 86.2 . 11.1 9.7
3u (Composite) 212.8 194.0 232.5 223.0 278.7 319.5 86.1 11.1 9.7
dauny 2,429.9 2,144.8 2,095.6 1,802.7 1,995.3 2,186.6 97 s 9.2 8.4
a1is4 (Dow Jones) 1,510.5 1,292.7 1,809.7 1,741.0 1,847.0 2,165.4 4.8 19.2 16.7
g1¥54 (S&P-500) 163.2 142.7 198.4 219.8 221.4 247.3 4.5 . 20.2 18.4
aundsu (Nasdaq) 318.2 309.5 438.9 411.9 471.3 588.6 2.5 36.2 = 28.6
AL 361.2 229.3 409.3 614.8 593.9 623.9 7.9 . 12.7 12.2
LTy 841.1 667.8 1,068.7 1,374.3 1,390.1 1,518.5 8.0 dded oo 10.5
dlilu (Nikkei) 1,251.4 757.5 1,773.8 1,819.0 1,744.9 1,911.9 3.8 & 21.6 18.4
g5 (300 u3En) 104.9 77.8 110.0 153.7 143.0 151.3 7.9 12.8 @ 12.4
g5l (50 u3zEm) 237.7 173.6 246.9 361.8 359.6 379.3 8.2 : 12.2 11.8
g5 (600 u3En) 25.5 18.7 27.1 37.9 36.0 38.4 7.7 12.8 12.1
aaaviulan (MSCI) 127.7 104.6 152.5 170.0 167.4 183.7 52 -, 17.8 .« 16.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




EPS : Growth Rate nannrudaAny DAOL SEC

“IIIIIIIIIII..

30-Aug-23 EPS Growth EPS Growth EPS Growth ! EPS Growth * EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) - 2024(f)
unalge -26.2% 60.8% 34% = 5.8% = 9.2%
AaTlud -40.8% 21.5% 432% 8.7% = 10.8%
RoATals -31.5% 15.3% 59.6% = 74% -0.9%
L male -17.3% 119.3% -41.3%  : 26.6% = 49.5%
Leinu 7.7% 82.5% 24.7% . 2.2% = 22.8%
Llna (SET) -67.3% 187.2% 51%; = 14.1%; = 15.6% :
e (SET50) -37.9% 46.5% -8.8%i = 14.2%: = 15.1%:
SuLdie 6.7% 9.2% 44.9% = 13.9% 15.6%
sulafiige -38.3% 30.3% 64.2% - 616.3% = 26.0%
\Saau -13.3% 49.0% -1.1% = 245% = 23.4%
3u (A-Shares) 7.1% 26.3% -8.7%  * 24.6% = 14.7%
3u (Composite) -8.9% 19.9% -32% = 24.7% - 14.7%
davny -11.7% -2.3% -11.9% 7.7% = 9.6%
&13541 (Dow Jones) -14.4% 40.0% -3.9% 6.1% : 17.2%
ansg4 (S&P-500) -12.6% 39.1% 10.8% = 0.8% = 11.6%
anig (Nasdaq) 2.7% 41.8% -6.1% = 14.7% = 24.6%
fl5oLea -36.5% 78.5% 50.3% = -35% 5.0%
LEIasaU -20.6% 60.0% 28.6% : 1.2% - 9.2%
effilu (Nikkei) -39.5% 134.2% 25% = -42% & 9.7%
ei151l (300 U3Em) -25.8% 41.3% 35.9% 44% = 5.9%
eil51l (50 ussn) -27.0% 42.2% 46.6% - -0.6% = 5.5%
eil51l (600 u5¥n) -26.6% 45.0% 36.1% 27% = 6.6%
aaavulan (MSCI) -18.1% 45.8% 106% % -0.9% I 9.8%

*
‘assssEmmmnnnt
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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 2.4%| 96% 1.0%| 74.7% 1.5%| 15.1% 2.4%| 9.1% 0.4% 7.3% 3.3% 9.4%
1 month -2.8%| 10.5% -6.2%| 13.1% -6.4%| 139% -1.6%| 7120% 1.1%| 710.2% 21%| 17.0%
3 month 6.6%| 710.2% 3.5%| 135% 2.0%| 146% 8.3%| 10.8% 2.6% 11.3% 8.7%| 15.5%
6 month 8.4%| 10.6% 1.1%| 12.3% -1.2%| 7137% 12.3%| 7127% -0.9%| 126% 20.6%| 16.6%
9 month 9.5%| 11.4% 2.4%| 12.9% 1.0%| 746% 12.0%| 74.2% -2.8%| 11.2% 23.0%| 18.9%
12 month 14.0%| 74.5% 1.3%| 15.8% -0.6%| 17.9% 15.9%| 718.7% -1.6%| 70.8% 19.8%| 232%
Month to date -2.8%| 10.5% -6.2%| 131% -6.4%| 13.9% -1.6%| 720% 1.1%| 710.2% -21%| 17.0%
Quarter to date 0.8%| 70.2% -0.3%| 138% -0.7%| 15.1% 1.6%| 10.8% 4.7%| 10.8% 1.9%| 75.9%
Year to date 14.8%| 11.0% 4.6% 12.9% 2.3%| 14.2% 18.7%| 135% -4.0%| 11.5% 34.9%( 18.1%
2U -21%| 15.8% -11.0%| 16.8% -11.8%| 18.3% 1.5%| 719.6% 0.6%| 77.0% -3.3%| 26.0%
3U 7.2%| 146% -1.4%| 16.4% -2.9%| 17.6% 10.5%| 178.2% 9.1%| 13.0% 6.9%| 24.3%
41U 9.5%| 18.3% 2.4%| 18.2% 2.7%| 18.9% 13.3%| 23.0% 1.6%| 18.1% 16.2%| 26.9%
5U 7.5%| 17.3% 1.0%| 77.5% 0.8%| 178.2% 11.1%| 27.9% 1.1%| 16.9% 12.6%| 25.9%
10U 8.6%| 142% 3.0%| 715.7% 4.4%| 15.8% 12.8%| 17.8% 51%| 15.0% 15.8%| 21.0%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 2-Sep-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
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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
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SET Profitability as of 2Q-2023 DAOL SEC
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DOLLAR Index

Bloomberg Commodity Index & Dollar Index
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COTTON

160

89.61

140

120

100

80

60

40

€2-Bnv-60
€2-Inr-S0

€2-unr-g0
€z-feiN-G0
€g-1dv-60
€2-JeIN-G0
€2-994-50
£2-uer-go
22-990-50
2¢-AON-S0
22-¥0-50
gg-des-60
2e-bnv-6o
2e-Inr-Go

gg-unr-60
gg-feN-G0
gg-1dy-60
22-JeIN-G0
22-994-60
gg-uer-go
12-2990-50
1 2-AON-G0
12-320-50
lg-das-G0
lg-Bnv-G0
L2-INr-G0

Lg-unr-Go

Lg-keN-G0

@ daol.th

f=
bR
©
©
©

www.daol.co.th

() 02351 1800

(@)
L
=
=
=i
S
=
o
=
O
O
©)
=]
m
=)
o
o
m
<
AT
=
n
w
=
o
=)
O
L
n
]
©)
>4
(@)




DAOLSEC

I NISO

AIS

Baltic Dry Index
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Shipping Index and Stock Performance 1-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)

1-Sep-23 1,065.00 -1.9% 1,065.00 -1.9% 1,454.80 2.3% 677.00 0.0% 6.45 4.0% 9.45 3.3% 21.50 -0.5%
31-Aug-23 1,086.00 -0.7% 1,086.00 -0.7% 1,421.59 0.4% 677.00 0.0% 6.20 -2.4% 9.15 -2.1% 21.60 -1.8%
30-Aug-23 1,094.00 -1.2% 1,094.00 -1.2% 1,416.27 -0.9% 677.00 0.0% 6.35 0.8% 9.35 3.9% 22.00 1.9%
29-Aug-23 1,107.00 2.5% 1,107.00 2.5% 1,428.55 0.4% 677.00 -0.3% 6.30 -0.8% 9.00 -0.6% 21.60 -1.4%
28-Aug-23 1,080.00 0.0% 1,080.00 0.0% 1,422.62 1.1% 679.00 0.0% 6.35 0.8% 9.05 2.3% 21.90 1.4%
25-Aug-23 1,080.00 -2.7% 1,080.00 -2.7% 1,406.53 0.2% 679.00 0.0% 6.30 0.0% 8.85 1.7% 21.60 0.9%
24-Aug-23 1,110.00 -3.6% 1,110.00 -3.6% 1,404.37 0.7% 679.00 -0.4% 6.30 0.0% 8.70 0.6% 21.40 -0.9%
23-Aug-23 1,151.00 -3.6% 1,151.00 -3.6% 1,395.16 0.5% 682.00 0.0% 6.30 0.0% 8.65 -1.7% 21.60 0.5%
22-Aug-23 1,194.00 -2.4% 1,194.00 -2.4% 1,387.64 -0.3% 682.00 -0.7% 6.30 0.0% 8.80 1.1% 21.50 -0.5%
21-Aug-23 1,223.00 -1.1% 1,223.00 -1.1% 1,392.16 0.4% 687.00 0.0% 6.30 4.1% 8.70 2.4% 21.60 0.0%
18-Aug-23 1,237.00 1,237.00 1,386.56 687.00 6.05 8.50 21.60

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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