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MSCI World Index DAOL

As of 31-Oct-22

MSCI World Index : EPS & Forward P/E

I MXWO Index - BEst P/E Ratio (R1) 15.3423 +1.0815
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o) MSCI World Index : nsld mainrulan

+22.00

2547.72)

pRwiviv)

+20.00

P/E P

| a2 & nU TN Y |

15004 Vv A= A /) |[G53423

+14.00

10004~

e VP VAR A ?
! -12.00
Low: $38.18 8. Trade War

[ 2002 | 2003 [ 2004 | 2005 | 2006 [ 2007 | 2008 [ 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 |
MXWO Index (MSCI World Index) MSCI world PER Quarterly 29JUN2001-01NOV2022 Copyright@ 2022 Bloomberg Finance L.P. 01-Nov-2022 07:29:04

+10.00

-

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



Market Outlook & Factors DAOL SEC

« AMAABTY IN3uATuNsoUIIAU na:zune=Euintio 1600 9Al8 UnainusonnisUs:su Fed Tuduwsuli vodlnaduog
fugaunIsinuu

« AaNUsANIUS:INA tinavnusonnsus=s FOMC (2 w.8.) AMAUSUTUAoNIDYISA 0.50% - 0.75% veu=n Dollar
NAUUITIAN d1dn Dollar Index ogiil 111 9A nandoulrnjogiugoisieviuniils

» N1sUs:8 OPEC+ 0199:imsUs=suluidout @ullidifnnunioan) Andne=inisanrindainiswan so9:10uuonse
Aunauundu (PTTEP, PTT) mMaun1swansouananogn 41.8 duunsisa/su

« 9IASU-Sa1B HaIJunOWIFSINNoINATA IKS1IAN Gas laznuAu SuUsuioanad NFeIARAU Ao STIANFUAN
INUAS KAUSaIBYS:Tun1sadoonsrytisdnASy vaulngo199:0NNS=NUINSIANTN0ENEN0199:USURDEITU

- sun.Tusleonguansnis LTV lumsonegende istueuiluausioiunrinssioneulad (uannanunu)

« N1SAANTSNIS0Y “guan” Nou 24 s.A. KadUs:su APEC (16 W.o.) fIifnvuese TUid surprise IGAUNSIsNTE
nASY Snlasinsiindsuls:ya v:iuntinciondongnldnou

« AUIVATKL AAI (S1AN IPO @5.55) ISurinnsBavieautidudunsn n1g DAOL UszIi0us1AAIkuA=auldn 7.70 uan
- AO1AVIASUZNUT Ao AolavN1ANISWARNANSTY a:AnmuNIsUs:su AsU.TuiSedvodunsnisns:AUNISHodiNgo
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Implied Policy Rate (%)

| W Implied Policy Rate (%)
% Number of Hikes/Cuts Priced In

3.0+

Curfent  11/02/2022 12/14/2022 02/01/2023 03/22/2023 05/03/2023 06/14/2023 07/26/2023 09/20/2023 11/01/2023 12/13/2023 01/31/2024

SAH 10 JBquiny

Ul panLid SI/s

ANMNISUSUVURONITEVOd FOMC

AUR 25-26 1.A. AJADNITUNS:AIU 0.00-0.25%

SUR 15-16 0.A. YumaniUy 0.25% & 0.25-0.50%
5UR 3-4 w.A.  YumaniUy 0.50% & 0.75-1.00%
5UR 14-15 0.6. VuRaNIDY 0.75% g 1.50-1.75%
JUR 26-27 N.A. TuRDNITY 0.75% 4 2.25-2.50%
JUR 20-21 n.g. VumaNIJY 0.75% & 3.00-3.25%

AUR 1-2 .. (ANAVUADNITY 0.75%)
AUR 13-14 s.A. (ANAVUADNITY 0.75%)
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Dollar NAUUAIIVYAT - UTNddu

DOLLAR INDEX & THAI BAHT

1M THB Curncy - Last Price (R1) 38.041 T High on 10/14/22 38.334 Average 34.9528 . Low on 02/17/22 32.114 DXY Curncy - Last Price (R2) 111.504 T High on 09/27/22 114.106 Average 103.5031 .| Low on 01/13/22 94.79
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AR OPEC+ 9199:aAN1aJN1SWAaR DAOL SEC

Oct 31, 2022 21:29:58
OPEC Says Supply Surplus Was Main Reason for Oil Production

Cut

By Leen Al-Rashdan

(Bloomberg) -- An excess of supply in the oil market was the main reason for OPEC+ opting to cut
production earlier this month, according to the group’s secretary-general.

“We see a surplus in the fourth quarter,” Haitham al Ghais told reporters at the Adipec energy
conference in Abu Dhabi. “We also see a surplus in early parts of 2023 because of the great
uncertainties surrounding the economic growth forecasts. That was the main reason we took the
decision to be proactive.”

On Oct. 5, the Organization of Petroleum Exporting Countries and its partners -- a 23-nation alliance
led by Saudi Arabia and Russia -- angered the US by announcing they would lower their output targets
from November by 2 million barrels a day.

US President Joe Biden said there would be “consequences™ for the Saudis. His top energy diplomat,
Amos Hochstein, who also attended Adipec on Monday, has said there was no economic rationale for the
cut.
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DAOL

ibwdiuin'lseane wiavsis | 3Q-22(F)] 2Q-22|  3Q-21 Yoy QoQ| yszulurinls 3Q-2022 01-Nov-22
source : Bloomberg unulae DAOL Strategy GROWTH
amnls SET 258,119 346,987 208,722 23.7% -25.6%
3Q-22(f) 20-22 3Q-21 YoY Qo0

aqlAnlsuein Sector (lwwie SET)

Usriun'ls 3Q-2022 01-Nov-22 Energy & Utilties 57,391 129,630 51,484  11.5% 55.7%
source : Bloomberg nunUleg DAOL Strategy GROWTH Commerce R aasssdes PRSIy 23
Banking 63,941 54,377 43,976  45.4% 17.6%

Transport & Logistic 2,226 -6,721  -12,979 n.m. n.m.

3Q-22(f) _2Q-22 3Q-21 YoY QoQ Market Information&CommTech 9,865 12,370 12,355  20.2% 20.2%

T hd h - i i Property Development 11,450 12,477 6,907  65.8% 8.2%

BANPU 19,935 12,789 3,505 468.8% 55.9% SET Food & Beverage 13,159 11,241 2,771 Py 17.1%
VL 11,586 20,278 6,548 76.9%  42.9% SET Health Care Services 4,743 6,997 8,906  46.7% 32.2%
TCAP 10,128 1,772 1,333 659.8%  471.7% SET Electronic Component 5609 5502 2,880  97.9% 3.6%
PTT 6,973 38,848 23,653 70.5%  82.1% SEC Finance & Securities 6,918 6832 5959  16.1% 1.3%
ADVANC 6,420 6,305 6,374 0.7% 1.8% SET Construct 7,877 5769 10,689 26.3% 36.5%
CPF 5,720 4,208 -5,374 n.m. 35.9% SET Petrochem & Chemical 9,177 21,666 13,553 32.3% 57.6%
CPALL 3,346 3,004 1,493 124.1% 11.4% SET Insurance 0 0 0 n.m. n.m.
DIF 2,973 2,877 2,944 1.0% 3.3% SET Property Fund 1,459 1,102 1,299 12.3% 32.3%
GULF 2,935 1,531 1,588 84.8% 91.7% SET Packaging 2,089 2,098 1,948 7.3% 0.4%
GPSC 2,803 684 1,875 49.5%  309.9% SET Media & Publishing 293 372 80  265.6% 21.4%
BDMS 2,778 2,664 2,509 10.7% 4.3% SET Tourism & Leisure -142 -472 -2,010 n.m. n.m.
CPN 2,581 2,753 229 1,026.3% 6.3% SET Construction Services 797 474 493 61.6% 68.3%
INTUCH 2,569 2,636 2,662 3.5% 2.6% SET Agribusiness 572 454 -87 n.m. 26.0%
SPALI 2,519 2,075 1,720 46.5%  21.4% SET Automotive 802 727 502 59.8% 10.2%
EA 2,318 1,095 1,616 43.4%  111.6% SET Steel 79 583 922 91.4% 86.4%
LH 1,984 2,139 1,308 51.8% 7.2% SET Ind Material&Machine 133 195 135 1.1% 31.8%
TU 1,953 1,624 1,937 0.8% 20.3% SET Personal Prod&Pharma 0 0 0 n.m. n.m.
MINT 1,683 1,561 -436 n.m. 7.8% SET Fashion 107 109 5 940% e
Professional Service 90 78 46 94.2% 14.3%

Home&Office Products 0 0 0 n.m. n.m.

Paper&Print Material 219 275 217 1.1% 20.4%

suvfudifinsvinyssanams 206,286 278,068 149,220 38.2% 25.8%




dseuiunn'ls 3Q-2022

29-Oct-22
source : Bloomberg 57u5 el DAOL Strategy GROWTH
3Q-22(f) 2Q-22 3Q-21 YoY QoQ Market
vl w - - -

PTTEP 22,962 20,600 9,545 140.6% 11.5% SET
BANPU 19,935 12,789 3,505 468.8% 55.9% SET
IVL 11,586 20,278 6,548 76.9% 42.9% SET
TCAP 10,128 1,772 1,333 659.8% 471.7% SET
PTT 6,973 38,848 23,653 70.5% 82.1% SET
ADVANC 6,420 6,305 6,374 0.7% 1.8% SET
CPF 5,720 4,208 -5,374 n.m. 35.9% SET
CPALL 3,346 3,004 1,493 124.1% 11.4% SET
DIF 2,973 2,877 2,944 1.0% 3.3% SET
GULF 2,935 1,531 1,588 84.8% 91.7% SET
BDMS 2,822 2,664 2,509 12.5% 5.9% SET
GPSC 2,803 684 1,875 49.5%  309.9% SET
INTUCH 2,569 2,636 2,662 3.5% 2.6% SET
SPALI 2,519 2,075 1,720 46.5% 21.4% SET
CPN 2,466 2,753 229 976.1% 10.4% SET
TOP 2,404 25,327 2,063 16.5% 90.5% SET
EA 2,318 1,095 1,616 43.4% 111.6% SET
LH 1,984 2,139 1,308 51.8% 7.2% SET
TU 1,953 1,624 1,937 0.8% 20.3% SET
MINT 1,683 1,561 -436 n.m. 7.8% SET
MAKRO 1,568 1,573 1,572 0.3% 0.3% SET
ESSO 1,550 8,299 46 3,244.8% 81.3% SET
TFG 1,470 1,238 -456 n.m. 18.7% SET
CRC 1,450 1,486 -2,241 n.m. 2.4% SET
CKP 1,402 864 1,235 13.5% 62.3% SET
MTC 1,385 1,381 1,201 15.3% 0.3% SET
BH 1,217 1,166 296 311.2% 4.4% SET
BIC 1,190 1,203 367 224.1% 1.1% SET
SAWAD 1,120 1,042 1,112 0.8% 7.6% SET
TIDLOR 956 981 813 17.6% 2.6% SET
TTW 929 820 931 0.2% 13.4% SET
SCCC 901 1,355 676 33.2% 33.5% SET
BTS 871 536 576 51.2% 62.5% SET
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DAOL SEC

‘l]‘izl,fluﬁ"lvl‘i 3Q'2022 29-Oct-22

source : Bloomberg 57u5UTae DAOL Strategy GROWTH

ﬂ‘izmuﬂ'\vl‘i 3Q'2022 29-Oct-22
source : Bloomberg 53u5U1ae DAOL Strategy GROWTH
30Q-22(f) 20-22 30-21 YoY QoQ
-1 - - - - -
AAV -1,845 -4,724 -2,098 n.m. n.m.
ADD 23 14 24 6.1% 68.7%
ADVANC 6,420 6,305 6,374 0.7% 1.8%
AH 315 410 235 34.3% 23.1%
AMA 129 71 49 163.1% 81.1%
AMANAH 85 81 71 20.2% 5.2%
AMATA 372 470 229 62.7% 20.8%
AOT -2,029 -2,207 -5,157 n.m. n.m.
ASIAN 326 264 271 20.3% 23.3%
ASK 389 359 314 23.8% 8.4%
AU 36 34 -13 n.m. 4.9%
AWC 40 776 687 94.2% 94.8%
BA -428 -848 -6,977 n.m. n.m.
BAFS -92 -120 -199 n.m. n.m.
BANPU 19,935 12,789 3,505 468.8% 55.9%
BDMS 2,822 2,664 2,509 12.5% 5.9%
BEC 173 173 143 21.1% 0.1%
BEM 717 634 108 561.3% 13.0%
BGRIM 552 -193 447 23.4% n.m.
BH 1,217 1,166 296 311.2% 4.4%
BIC 1,190 1,203 367 224.1% 1.1%
BTS 871 536 576 51.2% 62.5%
CBG 634 742 601 5.4% 14.7%
CENTEL 0 22 -803 n.m. n.m.
CHG 499 878 1,564 68.1% 43.2%
CK 461 300 275 67.5% 53.9%
CKP 1,402 864 1,235 13.5% 62.3%
COoM7 666 620 571 16.8% 7.5%
CPALL 3,346 3,004 1,493 124.1% 11.4%
CPF 5,720 4,208 -5,374 n.m. 35.9%
CPN 2,466 2,753 229 976.1% 10.4%
CRC 1,450 1,486 -2,241 n.m. 2.4%
D 15 15 -4 n.m. 1.4%

ﬂ‘izmuﬂ'\vl‘i 3Q'2022 29-Oct-22
source : Bloomberg 57u5U1ae DAOL Strategy GROWTH
30Q-22(f) 20-22 30-21 YoY QoQ
-1 - - - - -
DCC 342 433 366 6.7% 20.9%
DIF 2,973 2,877 2,944 1.0% 3.3%
DOHOME 76 315 340 77.8% 76.0%
DRT 126 186 119 6.1% 32.3%
DUSIT -150 -258 -302 n.m. n.m.
EA 2,318 1,095 1,616 43.4% 111.6%
EKH 57 49 156 63.4% 16.9%
EPG 375 231 412 9.2% 62.2%
ERW -46 -139 -623 n.m. n.m.
ESSO 1,550 8,299 46 3,244.8% 81.3%
GFPT 572 454 -87 n.m. 26.0%
GLOCON 16 10 10 63.2% 57.5%
GPSC 2,803 684 1,875 49.5%  309.9%
GULF 2,935 1,531 1,588 84.8% 91.7%
HANA 577 245 564 2.4% 135.7%
M 156 162 56 179.3% 3.9%
IMH 45 73 206 78.2% 38.1%
INETREIT 83 80 n.m. 3.5%
INTUCH 2,569 2,636 2,662 3.5% 2.6%
IRPC -2,016 3,833 2,155 n.m. n.m.
VL 11,586 20,278 6,548 76.9% 42.9%
KAMART 52 50 173 70.0% 4.8%
KCC 43 19 n.m. 124.9%
KCE 738 572 604 22.2% 29.0%
KEX -506 -732 13 n.m. n.m.
LEO 108 100 52 106.8% 8.2%
LH 1,984 2,139 1,308 51.8% 7.2%
LPH 69 152 85 18.6% 54.5%
LPN 87 147 26 226.9% 41.3%
M 441 439 -257 n.m. 0.4%
MAKRO 1,568 1,573 1,572 0.3% 0.3%
MEGA 543 570 613 11.4% 4.7%
MICRO 15 19 40 62.8% 19.9%

30Q-22(f) 2Q-22 3Q-21 YoY QoQ

-1 - - - - -

MINT 1,683 1,561 -436 n.m. 7.8%
MTC 1,385 1,381 1,201 15.3% 0.3%
NCAP -7 13 74 n.m. n.m.
NETBAY 38 36 38 1.2% 3.8%
NSL 72 81 24 200.0% 10.4%
OR -2,325 6,568 1,892 n.m. n.m.
ORI 715 1,155 709 0.8% 38.1%
OSP 333 604 580 42.7% 44.9%
PLANB 157 174 -54 n.m. 9.6%
PR9 131 125 83 57.9% 5.0%
PRM 488 199 426 14.6% 146.0%
PTG 228 601 63 261.9% 62.0%
PTT 6,973 38,848 23,653 70.5% 82.1%
PTTEP 22,962 20,600 9,545 140.6% 11.5%
PTTGC -2,409 1,388 7,005 n.m. n.m.
PYLON 24 54 0 7,076.1% 55.3%
RIH 122 422 484 75% 71.1%
ROINA 248 -592 891 72.2% n.m.
RS 56 13 -0 n.m. 331.2%
SABINA 107 109 55 94.0% 2.1%
SAPPE 183 167 142 28.9% 9.4%
SAWAD 1,120 1,042 1,112 0.8% 7.6%
SC 634 581 545 16.4% 9.1%
SCCC 901 1,355 676 33.2% 33.5%
SEAFCO -15 -57 -57 n.m. n.m.
SFT 26 23 33 21.2% 12.2%
SHR 54 -97 -282 n.m. n.m.
SICT 39 34 13 205.8% 15.6%
SINGER 268 265 165 62.3% 1.0%
SISB 90 78 46 94.2% 14.3%
SMPC 252 242 167 51.0% 4.3%
SNC 133 195 135 1.1% 31.8%
SNNP 140 116 62 127.3% 20.9%
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sriiunn'ls 3Q-2022

29-Oct-22
source : Bloomberg 52u53UTae DAOL Strategy GROWTH
30Q-22(f) 2Q-22 3Q-21 YoY QoQ Market
) - - - - -

SPA -17 -29 -78 n.m. n.m. mai
SPALI 2,519 2,075 1,720 46.5% 21.4% SET
SPCG 521 554 541 3.7% 5.9% SET
SPRC -1,767 7,156 113 n.m. n.m. SET
SPVI 20 27 14 39.0% 25.9% mai
SRICHA 27 -2 105 74.3% n.m. SET
STEC 243 173 136 78.6% 40.4% SET
SUN 3 26 53 94.4% 88.4% SET
SVI 351 422 521 32.6% 16.7% SET
TASCO 403 587 378 6.4% 31.4% SET
TCAP 10,128 1,772 1,333 659.8%  471.7% SET
TEAMG 39 6 33 15.4%  581.6% SET
TFFIF 477 421 131 265.5% 13.2% SET
TFG 1,470 1,238 -456 n.m. 18.7% SET
TH 70 68 20 253.9% 2.8% SET
THCOM 80 309 146 45.1% 74.1% SET
THG 279 398 833 66.5% 29.9% SET
TIDLOR 956 981 813 17.6% 2.6% SET
TOA 479 368 268 78.6% 30.3% SET
TOP 2,404 25,327 2,063 16.5% 90.5% SET
TRUE -2,664 -761 -603 n.m. n.m. SET
TTW 929 820 931 0.2% 13.4% SET
TU 1,953 1,624 1,937 0.8% 20.3% SET
uTp 219 275 217 1.1% 20.4% SET
VGI -38 25 -9 n.m. n.m. SET
WHA 569 290 160 255.1% 96.6% SET
WHAUP 263 205 206 27.8% 28.6% SET
X0 90 95 95 5.7% 5.5% mai
ZEN 58 44 -62 n.m. 30.1% SET

DAOL SEC

Strategy Research
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RESULTS CALENDAR

(As of 31 October 2022)

November 2022

TU LPM

BAMPU, BBIK, BH, CHAYQO,
BAM, BEM, CHG, COMT,
kKCE, MTC, MER, OR, QH, BCH, FTTEC, S5HR, SINGER, CPM, EFG, GFFT, IVL,
COHOME CPALL, EKH, JWD, FRY, PRM,
SFRC SMPC, TOG, TOP MAKRED, MINT, SAT, SYMNEX,
S5, WWHA
TCAF, THANI, TIDLOR

AnN AMATA BOMS, BTS,
CEMTEL, Ck., ERW, ORI, CRC
SAMTAD

DAODL SECURITIES (THAILAMND) PUBLIC COMPARY LIBMITED () 02351 1800 ED www.dsolco.th ()@ daoclth




SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
600,000 9.1% 10.0% 10.0% -
9.0% % -
500,000 akd o 9.0%
€ Hg 8.0% 8.0% -
©
0 400,000 7.0% 7.0% -
C 5.1% 342,140 6.0% -
o) 6.0% :
= 300,000 274,228 252,831 283574 259,108 00 5.0% -
m 29 206,030 >0 4.0% -
L 200,000 46 pdoud-badini 4.0% 344
> 101,370 ; 3.0% TP 35%
100,000 Sk 2.0%
- 2.0% 8 § §& § § § § § § £
0 1.0% Seeeteselsestoecinse &8 £ & =
Q Q Q N N N N 9 a9, v @ & by - @ ® by - s E
& » o H 2 2 AN PBESLELbEPH
> ,%QQ i g » fer & ¥ » é\‘?*
o oS o o o oS o o o X
[0 Net Profit e Net Profit Margin FX G aln/LOSS Usuntuma’lﬂ
SET : R (VoyaiUoufu9n Bloomberg )
. hevenue
. 37.8  37.9
500 . 20,000 - 16,414 11,040 353
: 4.59 . 1oHa5 a2q 336 333 333
— 30-Oct-22 1119, 30.0 '
= 450 - 10,000 -
@©
@ 400
S 0 -
= 3.50
=
5 3.00 -10,000 -_g,734
=}
c
g 250 -20,000 -
* 200 23,429
-30,000 - ’
& & o N N N N N N 15 12 v v
/50 /(90 90 /“ ° /3\) ’(-00 /Q® /@ ° /50 é\ 2 Qa, oﬂ, fb'q/ ¢ Qa, 051, fb'q/ Q‘ﬂ/ Qa, 051,

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




ALIULN (A= au)

30-Sep-19
31-Dec-19
31-Mar-20
30-Jun-20
30-Sep-20
31-Dec-20
31-Mar-21
30-Jun-21
30-Sep-21
31-Dec-21
31-Mar-22
30-Jun-22
30-Sep-22
31-Dec-22

30.41
30.16

33.01
31.10

31.56

29.99
31.30
32.14

33.58

33.25
33.26

35.30
37.82
38.02

-0.8%
9.4%
-5.8%
1.5%
-5.0%

4.4%
2.7%

4.5%

-1.0%
0.0%

6.1%
7.1%
0.5%



yaAtduAlavinaovadusenuilu-Ulnsini DAOLSEC

Change In Inventories voyuSenulJu-uUlnsinii
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Net Position (Equity) 6 mainnu 19188

DAOL SEC

1400 -

1,222

1200 -
1000 -
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Daily Net Flow ; Mil.LUSD

(200)
(400)
(600)

Remark malav Net position VvayunaJdnu
p9Us:INA Tu 6 matAruIBIBY Us:Nounoy India-

S.Korea-Taiwan-Veitnam-Philippines-Indonesia

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Foreign ETFs

Foreign ETFs Price

10
0001120814 55569 i 0.00HT: 0.3681 ]
-3.3133
-6.99
--10
=-20
-21.8782
L-24.3473
-27.1057
Normalized As Of 12/30/2021 -30
Net Asset Value (NAV)
B KTAMUSA TB Equity -27.1057
B WEEVOSE TB Equity -37.9492 I
B MFCRENA TB Equity -24.3473
I KTAFINA TB Equity -6.99 =37.9492
UEVTECH TB Equity -27.1942 L-40
B WECHIGR TB Equity -42.9485
SCBPGF TB Equity -3.3133
Last Price
B ACWI US Equity ~ -21.8782
Dec Jan ' Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct
‘ 2022

KTAMUSA TB Equity (KTAM US Growth Equity Fund) k-Ple-001 Daily 30DEC2021-01NOV2022 Copyright@ 2022 Bloomberg Finance L.P. 01-Nov-2022 07:28:53

DAOL SECURITIES (THAILAND) PUBLIC COMPANY ) www.daolcoth  (F) deolth @) daolth



Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 01-Nov-22
Last Update Daily YoY Lvl
India 28-0ct-22 191 656 186 186 (22,367) (24,865) (47,949)
Indonesia 31-Oct-22 62 62 730 730 5,566 5,446 2,638
Japan 21-Oct-22 2,416 9,930 9,930 (8,423) (17,512) (53,310)
Malaysia 31-Oct-22 -2 62 -126 (126) 1,468 1,239 2,174
Philippines 28-0ct-22 -1 -6 -12 (12) (1,236) 493 2,567
South Korea 31-Oct-22 180 180 2,129 2,129 (11,388) (5,260) 19,237
Sri Lanka 31-Oct-22 0 0 7 7 43 12 277
Taiwan 31-Oct-22 160 160 -3,031 (3,031) (47,598) (44,204) (31,911)
Thailand 31-Oct-22 109 109 227 227 4,744 5,223 6,146
Vietnam 31-Oct-22 -2 -2 -81 (81) (133) (6006) 1,962

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @ www.deolcoth  (F) deolth @) daol.th



Thailand: International Reserves (Weekly) DAOL SEC
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Foreign Net Position in Thai Market

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 31-Oct-22
---- Stock Market ----- Bond Market SET50 Futures
4,500 4,165
unit : Million Baht Foreign Local Institution Foreign Foreign
4,000 2015 154,346 79,055 23,965 53,052
3,500 881 2016 77,909 -8,653 330,956 214,343
3000 2547 ’ 2017 25,755 103,632 357,174 -168,539
’
0 4 2,275 2,462 2018 287,459 184,264 286,238 -45,101
’ 2019 45,245 52,007 14,823 20,925
2,000 1,475 2020 264,386 33,456 -35,245 110,844
1,500 2021 -48,577 77,336 211,222 27,284
848
1,000
420 Jan 2021 10,003 -16,025 115 -36,379
500 L . Feb 2021 -18,698 -14,044 4,611 9,401
0 A5 d Mar2021 68 7,303 8,509 30,145
500 76 Apr2021 -3,359 14,233 32,914 6,182
May 2021 -33,186 362 126 48,638
&;{)’ &;{)' v “q,"' &;{)’ T S S 06 Jun 2021 10,048 -4,155 43,563 -50,039
ox foX foxd [oxd o ox foxd o o Jul2021 -17,020 -3,556 9,283 2,393
NN A . A - A B A %Y Aug2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 -15,325 -36,692 64,602
0ct2021 15,886 -18,063 10,134 11,874
Nov 2021 10,982 9,701 46,126 77,281
: il . . s Dec 2021 23,22 -8,630 54,264 109,677
Foeign Net Position in Thai Bond (Million THB) ec 20 3,223 ’ 28 09,8
8,000 Jan 2022 14,359 25,183 80,673 9,432
6000 5,933 Feb 2022 62,975 -39,299 71,853 608
’ Mar2022 33,530 17,684 66,967 39,723
4,000 Apr2022 8,757 17,678 6,783 60,310
May 2022 18,699 8,827 27,812 134,749
2,000 903
200 Jun 2022 29,916 1,571 14,208 -110,611
0 . Jul2022 3,137 9,931 6,376 13,576
I [
Aug2022 57,251 -18,699 22,424 146,401
-2,000 -934 -879
-1.954 Sep 2022 24,366 -5,561 -17,300 -178,019
-4,000 -2,860 Oct2022 8,649 -16,351 17,411 95,498
- Nov 2022
-6,000 4,910 4439
Dec 2022
* & & & & & & & F
{ § § ! { : { § 2022 153,076 -139,988 87,282 72,183
NN D4 S oy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th




Net Buy/Sell unasnunuus:ine DAOL SEC

wEK MONTHwDATE

: . : ¢ : :
HunyaA1n1siionsadvoslnanusmAdus:INAIWW/an ubINNgn KunyarnasiionsedvedlinainusAtus:InAIWW/an UINNEA
81-Oct-22  : (USsuiigunudUaiririou) sousoulny DAOL Strategy 31-Oct-22  : (USsuifisunudugarieveuidiouniou) s9usoulne DAOL Strategy
AUAD % mstioguvu AUl % mstioanay AUND % nstioguiiu AUNid % msfioanay
31-Oct-22
. yaAiuadnu - . yariuadnu - , yaAiiuavnu * . yaAiiuadnu *
Wu/an , ] Wu/an . > W/an ; Wu/an ,
IWW/an (@wuin) IWu/an @uun) IWu/an Euuin) IWu/an (Guunn)

BBL 0.47% 1,303 KBANK -0.30% -1,033 ok 0.89% 2,468 STARK -3.60% -1,546
CPALL 0.24% 1,203 DELTA -0.08% -588 oS 0.33% 2,384 PTT -0.15% -1,545
PTTEP 0.16% 1156 SCB S 00e by BANPU 1.81% 1,922 MINT -0.71% -1,063
SPALI 1.79% 732 STARK -0.57% -245 cea 2.04% 1,843 KBANK -0.28% -964
sce 0.17% 662 DTAC £0.20% AP scc 0.37% 1,440 DELTA -0.12% -883
AOT 0.06% 632 PTT £0.02% B8 CPALL 0.17% 916 BEM -0.61% -876
CPN 0.12% 369 BH -0.11% -198 BDMS 0.19% 891 HANA -2.55% -715
BDMS 0.07% 328 JKN _4.30% 157 SPALI 1.67% 683 SCB -0.13% -465
CBG 0.28% 253 AWC -0.08% 156 SPRC 1.05% 545 TIDLOR  -0.65% ~422
MINT 0.15% 224 BCH -0.32% 148 JKN 13.14% 479 TOP -0.27% -331

HUNEIMA : YaAIRUaINUARITL/an AusruendusnuiuRIVAsulal TnelistlUndngn iielssuifisu (LUTdyarhanasesi)

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

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

H
—

AunUnadnus1Us:inA DAOL SEC AuhyaAinisiionsafulng DAOLSEC
FoIiWu / vasoon ulnian voulinanusaus:Ind IWw/an jufiodu
31-0ct-22 ! 31-Oct-22  : (USsuifguduniou)

|V\iu an =
| N N N N N B |

IWU/aﬂ

ii %"alv_\iu V809N =

N

Symbol | Ww/an | yaAIRuaINU

IW/an (au.
0.09% 0.78% 0.87% PPPM -0.14% -2.04% -2.18% I I B
CBG 0.09%  1.72%  1.81% CcK 012% -093%  -1.05% SRl 89 p3q i KBANK, -011% -89
PTTEP 0.06% 433 DELTA -0.02% -147
MAJOR 0.08% 0.87% 0.95% KBANK -0.11% -1.73% -1.84% I ’ ’
| = 0.09% 250 | scs -0.04% -143
MBK 0.07% -0.33% -0.26% AMATA -0.08% -0.84% -0.92%
I CPALL 0.02% 108 I SCC -0.03% -117
o) 0, 0, - 0, - (o) - o)
SDC 0.06% 0.03% 0.09% DTAC 0.07% 0.35% 0.42% OR 0.03% 87 I DTAC -0.07% 74
PTTEP 0.06% -0.31% -0.25% STARK -0.07% 1.73% 1.66% I CBG 0.09% 81 U _0.62% _57
SIRI 0.05% -0.22% -0.17% PTG -0.07% -2.28% -2.35% I HMPRO 0.03% 58 I HUMAN -0.58% -56
SPRC 0.05% -0.43% -0.38% BCH -0.06% 2.01% 1.95% I ADVANC 0.01% 57 I BH -0.03% -54
CHG 0.04% 0.20% 0.24% SCB -0.04% -0.70% -0.74% I BDMS 0.01% a7 I JKN -1.44% -52
LPN 0.04% 0.03% 0.07% JMT -0.04% -1.75% -1.79% \ SPRC 0.05% 26 l CK -0.12% -46
MBS : SAISET AW % Wagunda VAN ISHOFUVOITNAIIUANUS:INA (Foreign) source :Bloomberg, SETSMART , SET u7£//m7 Uﬁﬁ’l/uuﬁ./numwu/ﬁﬂ muorumnmuorunun/@w/dad Inglgsnidnaian iwaSouniou ([L/iayanﬁﬁ'ana.ms‘wp

- . §F B B N B B
source : Bloomberg, SETSMART , SET
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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 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
BANPU 12.30 0.45 1.29 | 10.50 1 Semi-Anl 866.57
TOP 53.00 2.00 470 1 8.88 : Semi-Anl 503.87
ESSO 14.70 0.50 1.30 : 8.81 1| Ireg 240.86 High Dividend : Property Fund & REIT 29-Oct-22
RJH 34.50 2.00 3.02 1 8.74 : Quarter 11.89 PSS wwews
TCAP 39.50 1.20 310! 7.85 | Semi-Anl 134.29 div yield last
PSH 12.20 0.31 0.95 | 777 1 Semi-Anl 2057 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
DIF 13.50 0.26 1.04 1 7.73 : Quarter 127.21 year
AIT 6.40 0.15 0.49 : 766 | Semi-Anl 75.35 (%) (times) Bt mn
. e P 0441 765 | Semi-An 30.40 EGATIF 6.75 0.03 0.08 | 1278 | Quarter 12.83 n.a.
M i
c 9539 ;25 0.75 751 Semi-Anl 1262 JASIF 8.00 0.23 095 1 1163 | Quarter 79.26 Freehold
TTW 8.60 0.30 0.60 | 698 1 Semi-Anl 91.18 ARLEE 53 e s &4 1 Yo 103 L hold
STA 18.70 1.00 130 1 6.94 : Quarter 88.86 : : ; 1 ; : vy . easeno
PTL PR ' 1611 679 | Semi-Anl 4P WHAIR 7.20 0.16 061 | 915 | Quarter 5.33 #N/A
SAT 20.60 0.38 1.39 1 6.73 1 semi-Anl 63.71 GVREIT 8.60 0.20 0.79 | 8.89 I Quarter 2.03 Leasehold
ASP 2.98 0.07 020! 6.71 : Semi-Anl 17.62 CPTGF 7.05 0.15 0.58 : 8.79 : Quarter 2.55 Leasehold
LPN 4.14 0.10 0.28 § 6.69 : Semi-Anl 26.71 CPNCG 11.40 0.24 1.00 1 8.09 : Quarter 1.85 Leasehold
. L . it i > o TPRIME 8.25 0.11 0.44 : 7.76 1 Quarter 1.10 Leasehold
High Dividend Yield Stock (Munv1aUuwa 1 Asv/U) DIF 13.50 0.26 1.04 |1 772 | Quarter 127.21 Freehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume WHART 10.20 0.19 0.76 : 7.43 1 Quarter 18.57 Leasehold
S % Emes) — INETREIT 11.40 0.23 000 | 715 | reg 2.72 #N/A
Annual
1
AP 10.00 0.50 Al : 5.64] go e 254.0 FTREIT 10.00 0.18 0.67 : 6.89 I Quarter 5.52 Free&Leaseho
ASK 33.00 114 1.44 1 436 ] Annual 50.2 FUTUREPF 13.50 0.28 0.66 6.37 1 Quarter 2.00 Leasehold
BAM 15.20 0.55 0.74 : 4861 Annual 221.7 LHSC 10.40 0.07 0.15 1 6.34 : Irreg 1.44 Free&Leaseho
ICHI 10.40 0.50 0.44 | 4-26: Annual 83.9 ALLY 7.45 0.17 0.00 L---.ﬁ.‘la__l 3xayr 1.64 #N/A
ILINK 775 0.24 042 1 5421 énnual 52 LPF 13.20 0.20 0.68 5.81 Quarter 5.63 #N/A
IT 5.15 0.30 0.47 1 9.131 Annual 2.0
KTB 17.40 0.42 0.71 : 4.07: Annual 872.20
MFEC 8.45 0.40 0.41 | 479} Annual 2.38
SAWAD 40.50 1.80 167 1 413 Annual 499.46
THANI 4.42 0.17 0.19 : 428l Annual 73.03
TISCO 95 .25 7.15 7.64 s.oz: Annual 313.16
1 1
| 1
1 - . -
I : (update dUnra:rlvnSy)
| —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1S XD n1UoU X-Date DAOL SEC

Dividend
Operation Period Payment Date
(baht)
03/11/2022 AKR 01/01/2022 - 30/06/2022 0.015 17/11/2022
03/11/2022 MC 01/07/2021 - 30/06/2022 0.28 25/11/2022
08/11/2022 LHSC 01/07/2022 - 31/08/2022 0.07 24/11/2022
08/11/2022 QHPF 01/07/2022 - 31/08/2022 0.13 24/11/2022
09/11/2022 TMILL 01/01/2022 - 30/06/2022 0.08 24/11/2022
10/11/2022 TSTE 01/01/2022 - 30/06/2022 0.06 25/11/2022
10/11/2022 RAM - 0.25 25/11/2022
28/11/2022 TNH 01/08/2021 - 31/07/2022 0.60 14/12/2022

o N r
DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED \'s., 0 235

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.deolcoth  (F) daol.th @) daol.th



un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) JKN (= Consensus 4.82 uln) AMns18lnain MUO 800-1,200 aiuunn
(-) Property (Neutral) sun.9:IUsoorgniswaunatgnInsnis LTV ﬁ'o:e‘?uam 31 5.n.22

#News Flash:
(0) SCB (69/101 130.00 UN) SCB10X IAUKUNaUNU start up wSouRUNUNBUIKLBN 600 aUINSYTYaNSY

#Company Update:

(+) TOG (o/Usuidnvuidu 12.00 uan) 3Q22E Tnsiaitiov, 10VeNe Rx capacity U 2023E &umiuiitiu

(+) MINT @o/1U1 34.00 UTn) 3Q22E &uln QoQ siolf 1113719:11U Peak season ﬁqTSUTUIIéO

(0) SSP [@o/101 16.00 u1n) finls 3Q22E [nidntios YoY, 4Q22E sofaldanuil

(0) OR (/101 32.00 U1N) 3Q22E ¥:a069AU marketing margin; 4Q22E [AnsgruugUavA gas-to-oil switching
(0) CRC (60/1U1 46.00 UIn) 3Q22E rinlsWusosioitiov 1559URD QoQ

(0) MEGA (%VO/IU’I 67.00 uTN) AR 3Q22E InUl”N QoQ 91N Mega We Care nlnsioltio

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Portfolio Performance DAOL SEC
10/31/2022 16:38 Market Price

DAOL Po OR oHOIC 0 O alue R alue 0 %G3 0
IVL PETRO 10% 41.00 3,200 131,200 42.00 134,400.00 3,200.00 2.44%
TIDLOR FIN 10% 25.75 5,200 133,900 26.00 135,200.00 1,300.00 0.97%
ADVANC ICT 10% 189.50 700 132,650 191.00 133,700.00 1,050.00 0.79%
PTTEP ENERG 10% 182.00 700 127,400 181.50 127,050.00 (350.00) -0.27%
WHA PROP 10% 3.94 33,800 133,172 3.94 133,172.00 - 0.00%
SICT TECH-MS 10% 8.45 15,700 132,665 8.30 130,310.00 (2,355.00) -1.78%

608.76

Total 60% 790,987 793,832 2,845
CASH 40% 540,399
Total Portfolio 1,334,231 33.42%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th




nagnsavnulng DAOL

DAOL SEC

@ nagnsnisanu

nalnu19: sideway [Uaunvduws sowads:3u FOMC nsou
19a1avnu Suitiulduinunlsgoudue)

isvdeRulneduilino u9:iiuifunnlslUARUTH nEaRuUNUN
avnusuUszINAITU net buy 1S189s0U CPALL, BBL, PTTEP,
AOT

d1nsunasifiwals:zu FOMC A Tunatnn1ng19:00nu"A
(oniJevuluinu 0.75% na:gnoidu Dovish UINTU) MaA
navUs:3uU19:u9n Sector A 9:uNTuardunsne 2:10u
Commodity 1S160UNY PTTEP na:UlnsiAl o8Ik IVL

AuRs1AMaIunan nare1dunguinnI3ouuIaus1e3 uIS1souU
KCE, SSP, SAWAD, BEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

) WosmHu DAOL

" WosARKUAUTISIUNAU WHA 9on lla=Uinfu
COM7 iU

" puluwasmus:=naulunoy COM7(10%),

ADVANC(10%), PTTEP(10%),
SICT*(10%), TIDLOR(10%), IVL(10%)

* KUt DAOL IWTA9Anunains1:Hiusiwug

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




wasmrudUU DAOL SEC

Stock Picks (1 November 2022)
Price (Bt) | Daily Target
Stock Weight Remark
31 Oct 22 Price (Bt)
Cash 40%

ADVANC 10% 191.00 195.00  ANTN9ANYoUBD stAKUaTioudduaulUido Us:iDuselnusnis 4Q22E 9:1SUWUED

PTTEP 10% 181.50 185.00 s WYIA:USUITUNISYIURNENSUADEIIU 4Q22 dousinunidu BRENT adngvUs:=navaointios:au $90/unisa

COM7 10% 30.25 32.50  duuaus:naunis 3Q22 In QoQ gV iphone ININISONIUNDUY K& Apple USU Thai Vuuiu Tier 1 Tunisdnnunedunn App

SICT 10% 8.30 9.00 nudltumisuna (Isou FX) 3Q22 Ulondimulnsiony YoY, QoQ daumfundu Animal ID a: Immobilizer Suinulngio

TIDLOR 10% 26.00 27.50  IfiindunisiuWuwsSaurnan stAKullonid Bottom out AU TIDLOR ARAIs 3Q22E IAUln YoY nuunounsiaulnvedauise

10% 42.00 4350  nyogBoRusIAMatan AMnnNnaaruinenauluduiktios:Au 1600 9a Aunautidlona Rally c1u

Tpontolo | oo | | '
_-_

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

CO \V 4 “duwads:naunis 3Q22 In QoQ vonV1Y iphone 1VISoN3UnNauUY”

(Unigunagns 32.50 un)

907

" Aapwaus:naunis 3Q22E voy COM7 Tul ’22 Im
QoQ TAlIsInUUINNISVNE Iphone 14 AauiSoiu

nad Apple dwinsalngidu Tierd

0 © S & P & & & & &P

u Sﬂnqﬁuﬁd§ugﬁundﬂ ~26%YTD a:floundiuidediu @@@\@@@;\'ﬁ ;@@1@@1@@ ,.ﬁ"ﬁ) @”‘@ ,9\@"9 ,,,&‘*@ R
§inu Demand AgaullpasnIN:IASEgRalUIEoU saEsdse
s=aunlly COM7 Tal3sunadulusinudndousnalinu > 260 ap0
91N Brand High-End (Apple) Unnndndu audu 1000 B / o oy o
Demand FaIITaISIN31 2000 609 LT I o
" DAOL Us:iDurilsansd 2022-2023 A 4.07 Wuau.  y mew w0 B0 R
Ia: 3.55 WU au. +55%YoY, -13%YoY AUE16U wh o o omm e omm e e

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Strategy top picks DAOL SEC

ADVANC “AAtveANuasBa s1nRuE:roudeduaulundo’

(UniBunagns 195.00 un)

8,800

" u:UnngoyBad:=alu ADVANC Us:iousiaiAulnda:nou 7758 e

7,065 6,756 7,001 513 6,644 7:041 6 37q 5553

6,310 6,305

Ue9yauiSagwaus:noaunasinsiuna 3 nosaunolunas dou
4Q22E $19lEUSN1S9:ISUWURD 1a:01ISINUUIINYDAVIY

9 @ 9@ D D D D D> D D
S Sy S S e & G

v _ NS N N
iphone 708 (ARPU 9:1WUMU) &
= s19lAausSnisvoy ADVANC IINSININEUINZIUGNAT e
ADVANC nddndouvad Mid-High End ARPU UNNa 35,000 30,667 30077 29682 31105 26,922 10%
: 2 o X e o T |u ; 30,000 . 595 27435 25,786 23%2 sy
Nau uunNo:IAsygnNIa:N1avgoUdaguuivinidssu dou 25,000 i, ~
- 2, 20,000 2% 0
N1S%0 3BB AMNUSBNI-WI1STU10819SOUADUILISUBD 15,000 s
— e —— . " ' -10%
" DAOL Us:1igunlsgnsu 2022-2023 n 2.57 rhidu au. llas 5000

-15%
2016 2017 2018 2019 2020 2021 2022 2023

2.65 KU au. -4.2%YoY, +2.9%YoY fua1au

s Net Profit —Growth source: DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

TIDLOR “ifilungunisiiuWuwsounan snARuGlona Bottom out”

(UniBunagns 28.00 un)

" mnsATAullona Bottom out Wusomu
pan nainaunisudsugiua:naunonu
ideundn 1 U finu TIDLOR USugau YTD
N9 -33.6%

= Furinls 3Q22E 1AuUln +16YoY A 743 au.

\ G v P R 5,000 4,759  20%
Inavianuay -4% QoQ Kuundudauison = 70%
_ v s 3 : 2oz 4,000 59% 60%
AUl wSounusielnAISSSUItYURIWLTU 2 000 50%

e 2% r ! 2 202 0%
" DAOL Us:1dunlsgnsu 2022-2023 1 3.8 2,000 1“;% 306 30%
_ ‘. 20%
WU au. 1a: 4.76 WU au. +20%YoY, 10%0 \. I 10%
08 &2 0 0%

+25%YoY niuannu 2016 2017 2018 2019 2020 2021 2022 2023

B Net Profit ——Growth source : DAOL

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

PANEL

Concrete For The Future

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

CPANEL™ “nUvludoidonnAngnvednduiannoasing”

(Unisunagns 10.00)

CPANEL 13

= uztihdo CPANEL Us:10us1ATAUil Upside vruznta
Us=nounis 3Q22E 4urin New High A 15.94 au.
+366%Y0Y, +22.6%Q0Q KUUFAus18lAINNISVIEN
iaulana: Backlog MITuINSY (3Q22 ogi 1.1 Wu au)

" AMFIWANIINGWHIUIDEINITIUIMADILDY nad Supply
[AsunIsiiuasivanavan Pend up demand Tudl Ine IMSYUESII

naurunfuyoul 20-1H22 yus:=nounsiwadrynulndn [suvunrun 2

rEnasvulAsensTrURIlsiaun.. Guadie 2H22 Ao Tugoudanel
QANGWauUNodInISuaswlnsunsTkL '22 AN COD
" DAOL Strategy Us:10urinlsanst ‘22- 23 i 58 au. lia: Tutl ‘24

71 au. +82%YoY, +23%YoY niJainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Stock insight DAOL SEC

¢

CPANEL* “Liwan Precast Njonsmlsguaniunan’

C

TUFIITHADWNTAE L‘?‘DE'JJ
17.37%

TURIMITHADUNIAT L;:?JE]J
16.52%

ANalInI H'Iﬁ"il"lﬂﬂ"l‘ﬂl'lﬂ Q2’2565

e ﬂ'
ngnandIzinuannmwi

LHWAD uﬂ%mﬁﬁaﬁﬂ TS TTT . ﬁWL;:"UE'JJ

82.63%

83.48%

Source: Company: CPANEL

" FnaouselagaunansuniuneundmngSesd 910 AU Guln na:duq IVUVUKUU %GPM VEuiu

" nanadunnd '22 Wuilsy AugUs:1ounAINSweaulne (AREA) Iwunolavliasunisinulusau 7 1nau (U.A-
n.A.) o8 210 [ASIN1S +38.2% YoY Aosyann 2.22 1dU au. +46%YoY naunsiUnidodywmunodin
inuntinialnsunistnusioitios InsuNIsuosIULAISY (85% vodsnals CPANEL Aoiuodsiu)

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




Stock insight DAOL SEC

CPANEL* “U-Rate IWUVUFOILOIMIUNISWURIVOIOEIHIY”

v
o

Aa9l 39 a7 85 Wi 9 fuanuaIaTnL dnatinuds
aﬁwi"maﬁ 20220

¥ ]
Hanan 38 'l5
NMAINIINAR 720,000 a15719tuasdail
303N IEANAINITHEAG 112562: $oua: 66
A i 2563 : sauar 44
(1l 2562 — Q1°2565) il 2564 : Fapa:z 60

Q1'2565: Sapas 70 Q2'2565: Sasa: 72

80% - =
1l 2562 = Utilizatjon 66% 1l 2563 = Utilization 44%

60%

40%

46%

34%
20%

0%
Q1'62 Q2'62 Q362 Q4'62 Q163 Q263 Q3'63 Q4'63 Q164 Q2'64 Q3'64 Q4'64 Q1'65 Q2'65

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Stock insight DAOL SEC

CPANEL™ “dnsrnlsrosialinguia: Growth il CPANEL Premium” II

Market Cap EPS Growth (%) PE Ratio PBV Ratio Dividend Yield (%)
Company Name

(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F
SOUTHERN CONCRETE PILE PCL SCP TB Equity THAILAND 1,453.85 16.13% 25.00% 14.31 11.44 0.68 0.66 4.70 5.80 3.50% 4.47%
DIAMOND BUILDING PRODUCTS PC DRT TB Equity THAILAND 6,583.75 8.82% -9.46% 10.41 11.49 2.78 2.60 26.60 22.60 6.23% 6.23%
TIPCO ASPHALT PUB CO LTD TASCO TB Equity THAILAND 26,832.15 -36.03% 17.41% 18.85 16.05 1.78 1.7/ 8.99 11.39 3.62% 5.64%
TPI POLENE PUBLIC CO LTD TPIPL TB Equity THAILAND 33,515.37 -29.29% -8.10% 8.43 9.17 #VALUE! #VALUE! 9.45 7:35 #VALUE! #VALUE!
SIAM CITY CEMENT PUB CO LTD SCCC TB Equity THAILAND 44,700.00 -3.15% 7.35% 10.87 10.12 1.15 1.11 10.41 10.59 5.90% 6.69%
SIAM CEMENT PCL/THE SCC TB Equity THAILAND 390,000.00 -40.46% 25.21% 13.89 11.09 1.04 0.99 7.74 9.28 3.61% 4.20%
DOHOME PCL DOHOME TB Equity THAILAND 37,787.62 -25.17% 33.19% 27.31 20.50 3.04 2.76 11.48 13.65 0.60% 0.72%
HOME PRODUCT CENTER PCL HMPRO TB Equity THAILAND 192,007.49 18.05% 11.57% 30.17 27.04 7.81 7.30 26.55 27.58 2.49% 2.76%
SIAM GLOBAL HOUSE PCL GLOBAL TB Equity THAILAND 97,955.43 9.58% 10.09% 26.74 24.29 4.42 3.92 17.20 16.90 1.50% 1.69%
K . s S
Overall -9.06% 12.47% 17.88 15.69 #VALUE! #VALUE! #VALUE! #VALUE!
IDomestic -9.06% 12.47% 17.88 15.69 #VALUE! #VALUE! #VALUE! #VALUE! I
International 0.00% 0.00% - - - - 0.00% 0.00%

Source: Bloomberg

" CPANEL dyanvvluisounoiuaiuisniunisianils NUAUNISAISIAIYIY, NNSAIUANAUNUNISWAR Inuddnsidou
NWNISRIUNEIATYDIN MSINTISTUAU laz0msINISgNSANIINGU lazid Growth F9&UAIS Trade Premium Ngu

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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C P AN E L* “9INMAINSWANIRUNT99UU U. 9:rs18lfien Backlog $19 580 au. Tul ‘23 7

*  YAAIUAINFYYN (Backlog) th IUT 22 AueNE 2565 INNAYYINAIWINGILIBIUAILSz ANk 1,105.87 EULIN T
\asduyisnaiainnoessuine ldawdasbenaanmeinngnduszin gl 2565 - 2566 @ua151IAI
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22 n.8. 65
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Stock insight DAOL SEC

C PANEL” “nsiAulnvedniilsgy na: Trade Discount AN0AY P/E VousoIou” II

Y-CAGR (2022E-2024E) 28.14%

S DAOL S 18U COD TssnuuanIkinuTuY 1Q24E Afaun1swan 720000 8./ z : d :
DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMTED @) www.daolcoth  (F) daolth @) daol.th

CRANEL P/E Band 2022 2023
Revenue Breakdown
s1glAvnnIsve 327 220 312 434 481 672
1. nunsunsnaiSagy 268 191 260 356 389 564
2. AU, Gulﬂnaun§mehl§v§d 58 29 51 78 91 107 Average P/E of CPANEL since '22 31.21 11.27 13.90 41.74% 74.90%
3. JanAounsnaSagy i v i i e 2 CPANEL 3-Y CAGR (2022E-2024E) 28.21 10.18 12.57 28.11%  58.09%
4. snglnvannasirusnis 1 0 0 0 0 0
25.00 9.03 11.14 13.53% 40.10%
s1glAduq 5 1 2 1 1 2
20.00 7.22 8.91 -9.17% 12.08%
Total Revenue 332 221 313 436 482 673 ? ?
Growth (YoY) 36% -33% 42% 39% 11% 40% Average P/E of Thai Con-mat Stocks 17.88 6.46 7.97 -18.80% 0.20%
AVG. U-Rate 66% 44% 60% 75% 83% 58%
X PER Band - CPANEL
40.0
Revenue Portion (Sale) 100% 100% 100% 100% 100% 100%
1. nunsunndusasy 82% 87% 83% 82% 81% 84%
35.0
2. A, GulnpoundndiSasy 18% 13% 16% 18% 19% 16% verage
3. dannounsndnsasy 0% 0% 0% 0% 0% 0% 300
snelfonnasiiusnis 0% 0% 0% 0% 0% 0% .
%Gross Profit Margin 36% 35% 37% 37% 38% 37% 25.0 | A/
Net Profit 37 13 32 58 71 95 U
Growth (YoY) 19% -65% 142% 82% 23% 33% 20.0
TN N NN N NN NN~~~
Net Profit Margin 1% 6% 10% 13% 15% 14% B A R D A O S S D
mmmwomwﬂ-ﬁ-wmssi’,_’,:::mmés
EPS -0.01 0.99 0.14 0.36 0.45 0.59 O oS- T S-Sy R S G S
SERCEN I - = R U I = un 983X

&
H

4
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C PAN EL* “uzUngo Us:igusnaidarunet) 22 CPANEL f 10.00 uan”

= Us=igusranidarunet '22 vou CPANEL A 10.00 Uan 34 P/E A 28.21X (3-Y CAGR 2022-2024) 1a: EPS U 22 A
0.36 UAN/AU IRBUINAU Forward P/E U ‘22 vou CPANEL 1 22X [ Upside 91ns1A0A3USUNSA +25.8%

" Backlog ru Uangifiou n.e. (3Q22) o8 1.1 Wu au. Ane:neessuidusielius:uaru 2 U IReurinduniswaniu
J990u na:9llisou Order AngosiuNTHUNGWIUNedsnIuasuiriasiulassnsTnuduAIs 2H22
naua1n Supply aduriudsuanavegwiitudrAny 20U 2020-1H22 Alneiwdrynudiyrmlndn-19 duwaliuiu
noaswlasunisinuansn na:vannauAudu
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DERIVATIVE IN TREND DAOLSEC

By Strategy Research

1 November 2022

U SET50 Index Futures Dec-22 (S50Z22) 1040.00
M Long
1020.00
|l"1| ';l n 1010.00
it i | i 1000.00

$ g ) M gl 982-984

. lj' | N n"'l'r IEIF A i 975977

IUSANU : 982-984

SETS50 Index Futures NANWKAN: Sideway 919:01ISYV188998U
SETS0 850722  S50H23 | Short-Term View
Close 979.45  979.10 972.90 " giduvi Long: Unrinrinlsily Long a: Wait & See so
Chg & 20 &d ANAINS=n31IIU d1nSU S50222 TEIUoSUR 975-
ol 451,077 51,107 - e ————
B 977 25 WuinrurinNgulula Tuaosiauily Long

Theoritical . 980.67  982.47 ik o .

o . S EE ®  giduvn Short: WnuoSuvey S50222 i 975-977 9A
PremDisc - 157 957 iWuineurd Buiu mnlunanlisiou Action isifitnan

_—

. lluzun Trading Short
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol.co:th () (@) dsolth




Gold Focus DAOLSEC

By Strategy Research

1 November 2022

Short on Strength SR 2150.00

2100.00
2050.00
2000.00
21 ‘ 1950.00
IUJOSU : 1618-1625 1900.00
1850.00
1800.00
1750.00

IUDANU : 1638-1646

1646.25
§1633.94

wm | b 1638-1646
) -

1618-1625 1617.92
1 1550.00
e v 3 ] e “Da
nFNaInan: Sideway Weekly Key Event
- QléU\n Short: K199K9: Short on Strength KN Gold > 31 Oct 22: EC CPI Core YoY
Spot WUV UL NAdDUIUIEIUR 1638-1646 1301 > 1 Nov 22: US ISM Manufacturing
WUKAN Short adun TneUs:DUNUOSUR 1618-1625 » 2 Nov 22: US ADP Employment Change
Us:Iu Momentum V1advads1ATNaJAIGIIAISY > 2 Nov 22: US FOMC Rate Decision

» 3 Nov 22: US Initial Jobless Claims
®  @iduvl Long: Wait & See

> Pending Event: Russia-Ukraine Meeting
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol:co.th ™ (F) (&) dolth




DAOLSEC
TECHNICAL VIEW

1 November 2022 # 200

UAIUWUWoUluNsaulinu

IUOSU 1598-1603 A IUDATU 1616-1624 A

17.00-17.30 7.20-7.40

17.70-18.20 7.80-8.20
| Cut Loss Cut Loss 2

< 16.80 < 6.90

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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$i CASH BALANCE

1 November 2022

HaNNSWERRAA Cash Balance s:1oWaUAH (QNVeIYSs:g:10a)

** TEAMG 1W.8. 65 —21 W.8. 65

KaNNSWENINSuUNan Cash Balance 31 71.A.- 4 W.9. 65

nannswe SUISUFU - Audn
*SELIC 120.0.65 —1 W.g. 65
*24C8 17 1.A.65 —2 W.9. 65
*KWI 17 1.A.65 —2 W.9. 65
* PROEN / PROEN-W1 17 M., 65 —2 W.¢. 65
*TKT 17 .. 65 —2 W.¢. 65
*TMC 17 1.A.65 —2 W.9. 65

nulginn

* 561U 1 : IRBofosn1soIRUAaR 100% fouda (Uryd Cash Balance) + AMUAIUDNUDIRUBOVIE
= §:6U 2 : [FBoMosnnsouRuER 100% rioudo (Urud Cash Balance) + FUANUOIUDIRUEOVTE + AU Net Settlement
= g-AU 3 : IKBafioaNISouITUAR 100% roudo (Uryd Cash Balance) + FUANUOMUDJIILEOVIE + FIU Net Settlement + AIUBoVISEaAS0 1 Uriinis

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 023511800 @) www.dz
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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 nde% a5t NetChg. WTD % Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 45 0.1 15 -0.09 15 92.0 79741 31-Oct-22
World The Global Dow 3,433.6 (12.3) -0.4 0.1 8.4 -16.4 -16.8 31-Oct-22
(Government) US:5-YearBond 4.2 0.0 10 -0.04 1.0 719 259.2 31-Oct-22
The Global Dow Euro 3271.2 10.1 0.3 0.1 74 -58 -25 31-Oct-22 US: 10-Year Bond 40 0.0 0.9 005 09 731 1603 31-0ct-22
RN 445 a7 04 00 58 RCE 2237  §1°0et722 US:30-YearBond 42 00 05 002 05 704 1128  31-Oct-22
Bloomberg World Index 346.5 (1.6) -0.5 0.0 4.0 9.0 29 31-Oct-22 THAILAND: 2-Year Bond 19 ©0.0) 13 132 31-0ct-22
MSCIWorld 2,547.7 (13.3) -05 -0.5 741 -16.6 -20.1 31-Oct-22 THAILAND: 5-Year Bond 26 ©0.0) 1 04 -043 31-Oct-22
MSCIEmergin Market 848.2 26 0.3 0.3 -3.2 -25.7 -32.9 31-Oct-22 THAILAND: 10-Year Bond 33 0.0 0.0 0.01 31-Oct-22
MSCIThailand 5259 06 0.1 0.1 2.1 -0.9 3.0 31-Oct-22 THAILAND: 30-Year Bond 43 00 09 0.89 31-Oct-22
Americas Dow Jones 32,7330 (128.9) -04 -04 140 -5.6 -8.9 31-Oct-22
NASDAQ 10,9882 (1143 -0 -10 3.9 =227 -295  31-Oct-22 Other Bloomberg Commodity Index 1134 16 14 17 89 94  31-Oct-22
S&P 500 38720  (294) -0.7 07 8.0 -145 -16.1 31-Oct-22 Crude Oil - WTI (spot month) 865  (1.4) 05 83 137 24  31-Oct-22
Europe Stoxx Europe 600 412.2 1.4 0.4 04 6.3 -96 -13.9 31-Oct-22 Crude Oil - Brent 948 0.9) -03 52 -1241 9.2 31-Oct-22
Euro Zone Euro Stoxx 50 36175 45 0.1 0.1 9.0 -7.3 -155  31-Oct-22 Coal Newcatle (USD/Ton) 356.1  (19.0) 5.1 -18.7 636 256.6  31-Oct-22
France CAC 40 62668 6.3) P 01 -01 8.8 59 91 31-0ct-22 Baltic DryIndex 15340  (78.0) -48 -12.8 -349 -55.3  28-Oct-22
German DAX 132537 104 01 01 94 84 164 31-Oct-22 Rubber (TOCOM) Yen/Kg. 2157 13 0.6 -46 -16.1 -17  31-Oct-22
UK FTSE100 70945 46.9 07 07 29 56 27 31-Oct22 Sugar Futures (USD /b)) 18.0 04 22 1.6 7.7 -23  31-Oct-22
Copper (LME) USD/Ton 75220  (97.0) 1.3 2.1 274 233  31-Oct-22
Asia-Pacific MSCIAC Asia Pacific Index 136.2 0.6 05 0.5 -2.0 -245 -314  31-Oct-22 China Hot Rolled Steel 37220  (75.0) 20 76 293 315
Thailand SET Index 1,608.8 2.7 0.2 0.2 1.2 -5.1 -0.3 31-Oct-22 GOLD (spot) 16336 113) 00 -39 157 89 31-0ct-22
China Shanghai SEComposit 2,8935 (22.4) -0.8 -0.8 -4.3 -11.0 -18.4 31-Oct-22 Soybean Meal Futures 4281 27 03 58 8.4 297 31-Oct-22
China Shenzhen CSI300 3,508.7 (32.6) -0.9 -0.9 -7.8 -16.9 -28.3 31-Oct-22 Crude Palm Oil 3858.0 32.0 8 0.0 16.0 396 285  31-Oct-22
HongKong Hang Seng 14,687.0 (176.0) -1.2 -1.2 -14.7 -33.2 -41.6 31-Oct-22 Corn 691.5 10.8 -0.4 1.7 -7.6 19.0 31-Oct-22
Philippines Philippines Stock Exchange 6,153.4 (77.1) -1.2 -1.2 7.2 -14.6 -12.8 28-Oct-22
Indonesia Jakarta SE Composite 7,098.9 42.9 0.6 0.6 0.8 0.4 8.3 31-Oct-22 Bitcoin 204057 (2302) 03 0.0 554 663 31-Oct-22
Japan Nikkei 275875 4823 18 -00 6.3 -0.8 -70  31-Oct-22 Ethereum 1565.0 41 04 0.0 526  -636  31-Oct-22
Singapore Straits Times 3,093.1 339 1.1 1.1 -1.2 93 -39 31-Oct-22 ARKW Investments 483 0.3) 06 57 447 -69.2 31-Oct-22
South Korea Korea Stock Exchange 2,2936 252 1.1 08 7.2 -16.8 -22.4 31-Oct-22 Global x Auto & Electric ETF 213 0.1) -0.3 59 -22.7 -30.8 31-Oct-22
Vietham Vietnam Ho ChiMinh 1,0279 0.6 0.1 0.1 -9.2 -31.1 -28.6 31-Oct-22 BABA (Hong kong ; HKD/share) 61.5 (0.3 -0.5 -21.2 -45.2 -61.5 31-Oct-22
Taiwan TaiwanWeighted 12,949.8 161.3 1.3 1.3 -3.5 -26.8 -241 31-Oct-22
Currency USD Index Spot Rate 1115 0.8 0.7 0.0 -0.5 13.4 18.8 31-Oct-22
USD-EUR 10 0.0) -0.8 0.1 0.6 -10.7 -14.8 31-Oct-22
USD-GBP 11 0.0) -1.3 0.1 1.4 -12.7 -16.0 31-Oct-22
YEN-USD 148.7 11 0.8 0.0 -2.8 222 -23.3 31-Oct-22
CNY-USD 7.3 0.1 0.7 -0.7 -2.6 15.2 -12.4 31-Oct-22
THB-USD 38.1 0.1 0.3 0.1 -0.6 14.3 -12.4 31-Oct-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
31-Oct JN Retail Sales MoM Sep 0.8% 1.4%
CH Manufacturing PMI Oct 49.9 50.1
TH Mfg Production Index ISIC NSA YoY Sep 6.4% 14.5%

TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Oct 10.3% 10.0%
1-Nov CH Caixin China PMI Mfg Oct 4865.0% 4810.0%
us Construction Spending MoM Sep 0.0 -0.7%
us ISM Manufacturing Oct 49.9 50.9
2-Nov us ADP Employment Change Oct 190.00k 208k
us FOMC Rate Decision Nov-22 4.0% 3.25%
3-Nov us Initial Jobless Claims Oct-22 220.38k 217k
4-Nov TH CPI YoY Oct 6.0% 6.4%
EC PPl YoY Sep 0 43.3%
us Change in Nonfarm Payrolls Oct 191.75k 263k
us Unemployment Rate Oct 3.6% 3.5%
us Average Hourly Earnings MoM Oct 0.0 0.0
TH Consumer Confidence Oct -- 4460.0%
7-Nov CH Exports YoY Oct -- 5.7%
8-Nov EC Retail Sales MoM Sep - -0.3%
9-Nov CH PPI YoY Oct - 0.9%
CH CPI YoY Oct - 2.8%
CH New Yuan Loans CNY Oct - 2470.0b
10-Nov us CPI MoM Oct 0.6% 0.4%
usS CPI YoY Oct -- 0
usS Initial Jobless Claims Nov-22 - -
11-Nov us U. of Mich. Sentiment Nov P -- 60

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800

‘ www.daol.co.th

(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 Date Country Economic Indicators & Event

31-Oct JN Retail Sales MoM 10-Nov us CPI MoM 23-Nov TH Customs Exports YoY
CH  Manufacturing PMI us CPI YoY us Initial Jobless Claims
TH Mfg Production Index ISIC NSA YoY us Initial Jobless Claims us U. of Mich. Sentiment
TH BoT: Thai's Economic Monthly Report 11-Nov us U. of Mich. Sentiment us New Home Sales MoM
EC  CPI Estimate YoY 13-Nov CH 1-Yr Medium-Term Lending Facility Rate us FOMC Meeting Minutes

1-Nov CH  Caixin China PMI Mfg 15-Nov JN GDP Annualized SAQoQ 25-Nov TH Mfg Production IndexISIC NSA YoY
US  Construction Spending MoM CH Industrial Production YoY 29-Nov JN Retail Sales MoM
us ISM Manufacturing CH Retail Sales YoY

2-Nov US  ADP Employment Change JN Industrial Production YoY
us FOMC Rate Decision EC GDP SAQoQ

3-Nov US Initial Jobless Claims us Empire Manufacturing

4-Nov ™ CPI YoY us PPI Final Demand YoY
EC PPI YoY 16-Nov CH New Home Prices MoM
US  Change in Nonfarm Payrolls us Retail Sales Advance MoM
US Unemployment Rate us Manufacturing (SIC) Production
US  Average Hourly Earnings MoM 17-Nov EC CPI YoY
TH Consumer Confidence us Housing Starts MoM

7-Nov CH  Exports YoY us Initial Jobless Claims

8-Nov EC Retail Sales MoM 18-Nov us Existing Home Sales MoM

9-Nov CH PPIYoY TH Car Sales
CH CPI YoY 21-Nov CH 1-Year Loan Prime Rate
CH New Yuan Loans CNY TH GDP YoY

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 111.55
120 41.00
100 Dollar Index M 39.00
37.00
80 35.00
60 33.00
40 Thai Baht / USD 31.00
29.00
20 27.00
0 25.00
Q N N N N N N N N N N N N a, q, q, a2 O q, a a, a2 a
P21 2NN 21 2 VL A 2NN 2N AP LN 2 AN A1 e A A S AN G AV A L1 4
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Bond Yield
—GTIl 10 Govt —-UJSGG 10 YR Index
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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)
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—FED Reserve Balance Wednesday Close

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

—ECB Balance Sheet (Million Euro)
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700,000.00 - - 60,000,000
600,000.00 A - 55,000,000 DAO L S E (:
500,000.00 - - 50,000,000
400,000.00 - i — N — — -
300,000.00 - #3320 NI1AVNISEOdUNSWEY VO (9,570.00) 27-07-22  8,854,182.0
9069909 - 40,000,000 (15,185.00) 03-08-22 8,838,997.0
oy 35,000,000 = = 4,237.00 10-08-22 8,843,234.0
100,000.00 Fed (QE) S']Uﬁl.]ﬂ"lh (29,055.00) 17-08-22 8,814,179.0
ot - 30,000,000 1,975.00 24-08-22  8,816,154.0
(100,000.00) - - 25,000,000 (26,308.00) 31-08-22 8,789,846.0
(200'000‘00) i L 20[000’000 (2,363.00) 07'09'22 8,787,483-0
2. ‘c"? 8' 2. g‘ 8. a 8. 3. :. ;.' ‘:“1 ali gl ml g gl 10,298.00 14-09-22 8,797,781.0
¥E E 5338883339888 8 (15,785.00) 21-09-22 8,781,996.0
3 g T =3 % g 2533 ddadan (21,557.00) 28-09-22 8,760,439.0
“NeoDRQToaag (36,226.00) 05-10-22  8,724,213.0
201.00 12-10-22 8,724,414.0
B FED Reserve Balance Wednesday Close (14,940.00) 19-10-22 8,709,474.0
(21,678.00) 26-10-22 8,687,796.0
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DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Trillion USD)

0 25%
140 CEL: 122 World Market Cap. Growth
120 — 18% 30-Dec-16 66,383,155
100 93 29-Dec-17 81,434,892 23%
2 g 31-Dec-18 69,647,068 -14%
2 \ 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
= 40 N o 31-Dec-21 121,522,850 18%
=90 = 28-Oct-22 92,872,565 -24%
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P/E nannrudintye) DAOL SEC
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Source : Bloomberg

.
Market P/E (current & Forward) 31-Oct-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|Qend Cgrrent. LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,460.38 16.26 14.27 E 12.79 4.39 6.15 31-Oct-22 4:05:00 PM  yiatdie
PSEi - PHILIPPINE SE IDX PH 6,153.43 15.73 . 14.63 12.78 2.24 6.36 28-Oct-22 1:50:00 PM  #laililud
Straits Times Index STI Sl 3,093.11 11.43 = 11.74 . 10.45 4.18 8.75 31-Oct-22 4:20:00 PM  &od1als
KOSPI INDEX SK 2,293.61 10.17 E 10.49 = 10.46 2.34 9.83 31-Oct-22 4:03:30 PM  1nudle
 TAWANTAEXINDEX ~ TA  1294975: 93] * 918 = 1044 | 561 1074  31-Oct-22  12:49:00 PM ‘lsiwiu
" STOCK EXCH OF THATINDEX T "TH ™1 160876 56 & 528 T IaB0 U283 TTTEB031i0ct22 B07:00 M flua (SET)
T THAISETSONDEX TH T evods T lees & 150t 1462 262 589 310ct22  507.00PM lnu (SETS0)
~ S&PBSESENSEXINDEX ~ IN  60,662.68 { 2229 E 2270 = 1964, 120 449 31-Oct-22  25-Oct-22  AuLéiel
JAKARTA COMPOSITE INDEX ID 7,098.89 1.20 = 15.11 E 15.06 2.60 83.43 31-Oct-22 3:00:00 PM  duimiitdiel
HO CHI MINH STOCK INDEX VN 1,027.94 10.73 . 981 = 8.27 1.83 9.32 31-Oct-22 3:02:11 PM  Faaunu
SHANGHAI SE A SHARE INDX CH 3,032.52 12.87 = 10.33 & 9.02 2.84 7.77 31-Oct-22 3:29:.55 PM  Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 2,893.48 12.83 E 10.33 = 9.02 2.85 7.79 31-Oct-22 3:29:55PM  qu (Composite
HANG SENG INDEX HK 14,687.02 5.60 = 8.24 E 7.19 4.61 17.85 31-Oct-22 3:09:34 PM  &#avny
DOW JONES INDUS. AVG us 32,861.80 18.77 & 17.81 = 16.12 2.06 5.33 29-Oct-22 8:55:22 PM  &wiss4 (Dow Jc
S&P 500 INDEX us 3,901.06 19.00 = 1751 16.39 1.70 5.26 29-Oct-22 8:40:23 PM  a@widsy (S&P-5(
NASDAQ COMPOSITE us 11,102.45 48.08 E 25.28 = 2151 0.93 2.08 29-Oct-22 8:55:22 PM  a@widsv (Nasdau
CAC 40 INDEX FR 6,260.13 12.83 = 10.01 E 10.38 3.10 7.79 31-Oct-22 8:40:15 PM ¢l5oLeia
DAX INDEX GE 13,261.14 12.76 : 10.65 = 10.31 3.51 7.83 31-Oct-22 8:40:21 PM Lzasiiu
NIKKEI 225 JN 27,587.46 27.24 . 14.93 14.88 2.06 3.67 31-Oct-22 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,623.97 13.98 = 11.63 = 11.39 3.42 7.15 31-Oct-22 8:40:15PM 151 (300 vssh
Euro Stoxx 50 Pr EC 3,615.73 1281 = 10.79 = 10.60 3.41 7.81 31-Oct-22 8:40:15 PM ¢151 (50 u5¥0
STXE 600 (EUR) Pr EC 410.49 14.01 * 11.46 = 11.17 3.47 7.14 31-Oct-22 8:40:15 PM 151 (600 u3h
MSCI WORLD MULT 2,561.04 16.51 & 15.42 = 14.66 2.21 6.06 29-Oct-22 25-Oct-22  aaaviulan (M
L J L4

‘aupmsnmmnnn®
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EPS & Growth Rate narnrudArye) DAOL SEC
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31-Oct-22 Trailing 12M Earnings per Share General Estimated Earnings . E
Current 3 228 ,
Market EPS EPS Earnings YieIdE FWD P/E ( 65): FWD P/E ('66)

2019 2020 Trailing 12M 2022(f) 2023(f) historical yieldsi EPS 20223 EPS 2023 curent
unLaLde 89.7 71.1 89.8 102.3 114.2 6.2 = 14.3: 12.8 #NA NA
A UTud 452.8 218.3 391.1 420.7 481.3 6.4 E 14.6 1 12.8 545
RoA1ds 273.0 73.5 270.7 263.5 296.1 8.8 = 11.7 2 10.4 #N/A N/A
AR T 98.3 114.8 225.5 218.7 219.3 9.8 = 10.5« 10.5 762,266
Teiwiu 614.1 754.8 1,391.1 1,411.4 1,240.0 10.7 9.2= 10.4 3,096
1Twna (SET) 86.2 36.8 106.1 105.3 111.0 6.6 15.3 = 14.5 12,015
ne (SET50) 56.6 32.8 58.7 62.8 67.0 6.0 15.6 = 14.6 12,323
auLde 1,655.8 1,429.6 2,721.8 2,672.8 3,088.4 4.5« 22.7 19.6 1,135
dulafivdde 288.0 121.5 5,922.3 469.7 471.4 83.4 E 15.1% 15.1 391,438
aaunu 63.6 64.0 95.8 104.8 124.3 9.3+ 9.8: 8.3 3,980,674
Au (A-Shares) 223.5 208.3 235.6 293.5 336.0 7.8 10.3 - 9.0 13,406
Au (Composite) 213.8 196.0 225.5 280.2 320.9 7.8 % 10.35 9.0 14,084
davny 2,429.6 1,905.5 2,621.4 1,781.8 2,043.6 17.8 % 8.2+ 7.2 605
dnds4 (Dow Jones) 1,467.9 1,254.6 1,750.7 1,845.4 2,038.5 5.3: 17.8: 16.1 0
&1ig4 (S&P-500) 154.9 123.5 205.4 222.8 238.1 5.3 x 17.5:% 16.4 #N/A N/A
andsv (Nasdaq) 202.9 220.1 230.9 439.2 516.1 2.1 E 25.3% 21.5 1,629
WFILAw 274.7 107.0 487.9 625.3 602.9 7.8+ 10.0 = 10.4 227
Leasiiy 570.4 318.5 1,038.9 1,244.8 1,286.4 7.8 1 10.7 = 10.3 #N/A N/A
eitlu (Nikkei) 1,130.9 874.4 1,012.8 1,847.9 1,853.9 3.7 3 14.95 14.9 29
8151 (300 v3En) 78.0 37.3 116.2 139.6 142.5 7.2 % 11.6* 11.4 #N/A N/A
g151 (50 ussn) 187.6 67.1 282.2 335.1 341.1 7.8 2 10.8= 10.6 #N/A N/A
g151 (600 v3En) 19.3 8.8 29.3 35.8 36.8 7.1 = 11.5; 11.2 #N/A N/A
aataiulan (MSCI) 114.1 81.9 155.1 166.1 174.7 6.1 E 15.4: 14.7 19,227

*
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulnuaNNIsasnuiunatnkg lunna:sodioan

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

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 2.2% 1.2% -0.6% 1.2% -0.8% 1.3% 1.5%| 1.6% 0.7% 0.3% -0.6% 1.9%
1 month 4.1% 5.7% -3.5% 5.9% -6.8% 6.2% 4.5% 7.3% -0.3% 3.5% -0.3% 9.3%
3 month -6.1%| 58% -12.6% 6.2% -16.7% 6.5% -5.0%| 8.0% 2.7% 3.2% -10.1%| 10.4%
6 month -10.1% 5.1% -16.0% 6.2% -18.1% 6.4% -8.2%| 10.6% -2.2% 3.6% -13.2% 13.9%
9 month -15.0% 4.2% -26.1% 4.5% -28.0% 46% -10.9% 7.9% 0.7% 3.6% -18.7%| 10.9%
12 month -20.2% 2.0% -31.1% 2.3% -33.6% 2.4% -15.0% 6.7% 1.2% 35% -28.6% 9.3%
Month to date 5.3% 5.7% -1.8% 5.9% -4.4% 6.2% 6.3% 7.4% 0.9% 3.7% 21% 9.4%
Quarter to date 5.3%| 9.9% -1.8%| 10.2% -4.4%| 10.7% 6.3%| 127% 0.9%| 6.3% 21%| 16.2%
Year to date -21.7% -28.5% -31.0% -19.1% -0.7% -30.6%
2U 2.6%| 10.8% -10.8%| 1748% -13.9%| 175.8% 7.6%| 176.9% 18.4% 13.7% -21%| 233%
3U 4.8%| 20.3% -3.8%| 19.4% -3.8%| 19.3% 9.8%| 25.1% 3.3%| 20.0% 10.3%| 28.4%
41 71%| 18.0% 0.2%| 17.5% 0.3%| 17.6% 11.3%| 229% 2.7%| 18.0% 11.7%| 26.3%
5U 5.1%| 16.5% 2.7%| 16.7% -2.8%| 16.9% 10.0%| 21.3% 1.7%| 16.8% 11.0%| 24.6%
10U 7.9%| 134% 1.0%| 715.1% 2.7%| 14.8% 12.6%| 17.1% 5.5%| 15.7% 14.9%| 19.8%
Remark : Total Return 3a9n3ugareifeunuduisnvodsouinantius 29-Oct-2022 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET Index Target for 2022 DAOL SEC

05-Oct-22
SET Index Target for 2022 SET TARGET SET INDEX
5-Oct-22 Worst Base Best 1,650
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E
Year 2020 430,450 -51% 39.7
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.7
Year 2022
| Base 1,094,711 9.1% 92.3 1563 1693 1758 : 17.9
\ N T T I T TN I DO N DN N TN N TN N T I s
Worst 953,195 -5% 80.4 20.5
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares
Year 2023 1,153,708 5.4% 97.0 1778 17.0
Year 2024 1,276,355 9.3% 107.3 1816 15.4

** SET Profit for Year 2024 : Estimate Net Profit Growth = 9.28% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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SET Profitability as of 2Q-2022 DAOL SEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
600,000 9.0% 10.0% 10.0% -
00 8.3% 9.0% 9.0% -
0,
b ‘ 7 Blor s o 9ae 2 |
©
M 400,000 5232 7.0% 7.0% -
5 >0% ’ o 6.0% - 99
5 6.0% 5%
S e 272421 285112 81661 eg.007 50; 5.0% -
” 3.4% 176,636 197918 53 4.0% - :
L 200,000 $4t  sodie ; 4.0% y
- 97,752 ’ 3.0% 30% 1 349
100,000 o 2.0% : ; : . : . . . . .
- 2.0% S & 8 & &§ § § § & ¥
0 1.0% st s nsi e einesates & & 5 S5
R R N P N AR SR S R s 8 8 &% = 8 8 & =z 8 8
W e F W F T FeerelBiciatiese sy
o o o oN o o N N S o
Nt Prof — Nt Pt Margin FX Gain/Loss USEnlunanm
. (VoyalUaumAu91n Bloomberg )
SET : Revenue e
5.00 - 20,000 - 16,288 10803 353 353
4.60 14,667 aq 336 333 333
. 4 50 | 22'Oct'22 31.1 ’ 30.0 '
S . 4.09 10,000 -
< 3.85
T 400 -
S 0o -
= 3.50 - 501 3.19 3.27
2.87 : :
- 300 | 2® - . ~10,000
=} .
C
% 2.50 -20,000 -
o
2.00 -23,195
-30,000 - ’
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Bloomberg Commodity Index & Dollar Index
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 31-Oct-22
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)

31-Oct-22 1,534.00 0.0% 1,534.00 0.0% 960.03 2.2% 1,020.00 0.0% 7.50 -3.2% 13.10 -5.8% 26.50 -6.2%
28-Oct-22 1,534.00 -4.8% 1,534.00 -4.8% 939.15 -2.6% 1,020.00 0.0% 7.75 0.6% 13.90 -1.4% 28.25 -0.9%
27-Oct-22 1,612.00 -5.5% 1,612.00 -5.5% 964.38 -2.6% 1,020.00 0.0% 7.70 -1.3% 14.10 0.7% 28.50 0.0%
26-Oct-22 1,706.00 -2.8% 1,706.00 -2.8% 990.16 -2.8% 1,020.00 0.0% 7.80 -0.6% 14.00 1.4% 28.50 2.7%
25-Oct-22 1,755.00 -3.5% 1,755.00 -3.5% 1,019.09 6.8% 1,020.00 -6.7% 7.85 -5.4% 13.80 -4.2% 27.75 0.0%
21-Oct-22 1,819.00 -1.0% 1,819.00 -1.0% 954.50 0.1% 1,093.00 0.0% 8.30 -0.6% 14.40 -2.0% 27.75 -2.6%
20-Oct-22 1,837.00 -1.8% 1,837.00 -1.8% 953.30 -1.6% 1,093.00 -4.0% 8.35 -1.2% 14.70 1.4% 28.50 0.0%
19-Oct-22 1,871.00 -0.2% 1,871.00 -0.2% 968.85 -0.4% 1,138.00 0.0% 8.45 1.2% 14.50 -1.4% 28.50 -2.6%
18-Oct-22 1,875.00 1.7% 1,875.00 1.7% 973.06 0.8% 1,138.00 -7.9% 8.35 1.8% 14.70 1.4% 29.25 3.5%
17-Oct-22 1,843.00 -1.6% 1,843.00 -1.6% 965.57 5.5% 1,235.00 -6.7% 8.20 1.2% 14.50 -0.7% 28.25 1.8%
12-Oct-22 1,873.00 1,873.00 915.38 1,324.00 8.10 14.60 27.75

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

BLOOMBERG DRY SHIPS INDEX (BDSX Index) TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
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