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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
26-Feb us New Home Sales MoM Jan 1.6% 8.0%
28-Feb EC Consumer Confidence Feb F - - 15.50
us GDP Annualized QoQ 40S 3.24% 3.30%
us Advance Goods Trade Balance Jan -$88.53b -$88.5b

29-Feb JN Retail Sales MoM Jan 0.3% -2.9%
TH Mfg Production IndexISIC NSA YoY Jan -5.1% -6.3%
TH BoT : Thai's Economic Monthly Report
us PCE Deflator YoY Jan 2.36% 2.60%
us PCE Core Deflator YoY Jan 2.8% 2.9%
us Initial Jobless Claims Feb-24 -- 201k
us Pending Home Sales MoM Jan 1.5% 8.3%
TH MSCI Rebalance

1-Mar CH Manufacturing PMI Feb 49.1 49.2
CH Non-manufacturing PMI Feb 50.8 50.7
CH Caixin China PMI Mfg Feb 5060.0% 5080.0%
EC CPI Estimate YoY Feb 0.0 -
us U. of Mich. Sentiment Feb F 79.7 79.6
us ISM Manufacturing Feb 49.3 49.1
TH CPI YoY Feb (0.01) -1.1%
TH FTSE Rebalance

5-Mar EC PPI YoY Jan - -10.6%

6-Mar EC Retail Sales MoM Jan -- -1.1%

us ADP Employment Change Feb -- 107k

7-Mar EC ECB Policy Rate Meeting Mar-07 -- 0.0

us Initial Jobless Claims Mar-02 -- --
CH Exports YTD YoY Feb -- --
8-Mar EC GDP SAQoQ 4QF - 0.0%
us Change in Nonfarm Payrolls Feb 160.00k 353k
us Unemployment Rate Feb 3.8% 3.7%
us Average Hourly Earnings MoM Feb 0.2% 0.6%

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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DAOL : nudluunarnrnudut DAOL SEC

AMREBTY INFINSOUIAU MAaRSIENIUAISIUGANg nannRURANIUS:INAB:a0M0 Ia:sonfiavsin [
IuWovavarnsguAud (29)

" panavainJedouoninkue Ia:maveunaniaduu 39:10uUnfnIsIBoRU:IUIUNAY IAzATNIN SET_SET Indec SET) 1141000
Waveounns rebalance Kuvead MSCI Sun 29 N.w. :N1TKAUINY TNISINDLIANIUINNIUNR
(@1NNSUSUUNKUN na:Kurin-oon Ast)

" nannruansygy Unavnuaoulnny SundsonnolavasunislEogvouusIinA(PCE) Av:00NAUU (29)
AOlaVIRoOUNDU 2.6% YoY ARADIAVN=00NUI0gN 2.4% Inandlaveunand dwanolonid
funnsannonidevad Fed

" NssUNS Fed 3 Nnu (Collins, Williams, Bostic) lldndnouiiuluidosnisannoniUavad Fed
ovIsUlUBoIFoU 0.6.-4.A. N1sannaniJunsitionluikboununsinous) (GoanuAnTuls)
18:N1SANFUTI V=V UAUADIAVIASUINNUDUIAG ... NSIAAIAOIUIRUaNUNUD MTKTonnane:
annoniUoluifiou 0.9. Une:anadluan....... volyaandn CME FedWatch Tool lonnatunis "
annoniUuidiou 0.4, vauiuann 50% andunou udu 53% '
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DAOL : nudluunarnrnudut DAOL SEC

AMREBTY INFINSOUIAU MAaRSIENIUAISIUGANg nannRURANIUS:INAB:a0M0 Ia:sonfiavsin [
IuWovavarnsguAud (29)

=5uti29) v:10uduaAMEVaINNSANIUNSIIUVaIRANARUING. ... Judidn A DAOL SOUSIU
608 USBN Mls SET anay 35% QoQ Ia=/NIUNIINS1-KAIASID 24% (Bloomberg
Survey) .... dmsunils SET Insunat DAOL Js:1ouandn 1.89 niauau. +19% YoY;
_31% QoQ (update H11aVUSIEIU)

B Event IA:A01aVIASUINYENATYY Ul S18dIUND:IASETNISIUIGoU sUN.(29) Aoiav PCE
Vouansga(29) PTT VU “XD” (@1.20)
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PCE DEFY Index
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CME FedWatch Tool

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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CME FEDWATCH TOOL - MEETING PROBABILITIES
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Portfolio Performance DAOL SEC
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#Strategy top picks DAOL SEC
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13 Feb 24
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Global Standard Indexs
AUV : IO
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Global Small Cap Indexs
ﬁun‘h : BANPU, OSP, GLOBAL, SKY, TISCO

ruoon : BEC, SUPER
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gqdnalsznauns wanaunauan&unssy 4Q/2023

(9Indusa 30 5.a.23)

DAOL SEC

29-Feb-24  :aiaya ot Autu
96 9 1hau u'lasuna unuey
12M/23 12M/22 YoY 4Q/23 4Q/22 3Q/23 YoY QoQ Weigth Impact  aiamsal
2M/23 2M/22 YoY 4Q/23 4Q/22 3Q/23 YoY QoQ 4Q/22 YoY

Agro & Food Industry
Agribusiness 1192 9,225 -87.1% -183 1807 -228 nm. nm. 12% -13% n.m.
Food & Beverage 7213 53,712 -86.6% -11,723 10,389 7,370 n.m. n.m. 6.8% -14.5% n.m.
Consumer Products
Fashion 1703 1964 -13.3% 465 -1070 858 n.m. -45.8% -0.7% 10% n.m.
Home & O ffice Products e -82 n.m. 304 40 34 665.6% -3.2% 0.0% 0.2% n.m.
Personal Products & Pharmaceutice 1010 2,476 -59.2%) 70 7 229 -3.9% -25.7% 0.1% -00% -92.6%
Financials
Banking 238,621 205,913 15.9% 52,062 42,020 61,285 23.9% -15.0% 27.6% 6.6% -10.8%
Finance & Securities 23817 29,103 -18.2% 6,852 8,277 7457 -17.2% -8.1% 5.4% -0.9% 2.3%
Insurance 21435 14,606 46.8%) 6,676 3,675 4270 817% 56.3% 2.4% 2.0% n.m.
Industrials
Automotive 2,747 2,982 -7.9% 1127 993 1359 13.5% -17.1% 0.7% 0.1% 17.0%
Industrial Materials & Machinery 83 1050 -92.1%) -10 304 -59 n.m. nm. 0.2% -0.2% n.m.
Paper & Printing Materials 876 739 18.6% 71 -9 279 n.m. -38.7% -0.0% 0.% n.m.
Petrochemicals & Chemicals -9,296 23,836 nm. -6,815 -11,406 2,704 nm. nm. -75% 3.0% n.m.
Packaging 7,606 8,633 -11.9%) 1904 872 2,163 118.3% -12.0% 0.6% 0.7% -119%
Steel -69 -3,275 n.m. -254 -4,420 -50 n.m. n.m. -2.9% 2.7% n.m.
Property & Construction
Construction Materials 40,289 37,801 6.6%) 1965 1103 6,631 78.2% -70.4% 0.7% 06% -744%
Property Development 41645 47,126 -11.6%) 16,008 17,653 10,089 -9.3% 58.7% 1.6% -11% 35.3%
Property Fund & REITs n212 1,097 10%) 2,723 3,203 3,548 -15.0% -23.3% 2.1% -0.3% -30.3%
Construction Services -410 -470 n.m. -205 -648 -237 n.m. nm. -04% 0.3% -19%
Resources
Energy & Utilities 291682 327,012 -10.8% 51393 35,879 106,803 43.2% -519% 23.6% 10.2% -26.1%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 42,731 41842 2.1% 14,119 1157 10,11 26.5% 39.6% 7.3% 19% 10.0%
Health Care Services 26,360 27,125 -2.8%) 6,593 5,864 7,563 12.4% -12.8% 3.9% 0.5% -14%
Media & Publishing 3,713 3,593 3.3%) -1853 921 868 nm. n.m. 0.6% -18% n.m.
Professional Services 878 618 42.1%) 21 215 190 -13% 1.8% 0.1% -0.0% 4.5%
Tourism & Leisure 1951 -979 n.m. 655 1105 90 -40.8% 630.2% 0.7% -0.3% 14.5%
Transportation & Logistics 7,828 22,537 -65.3%) 3,162 10,873 12,829 -70.9% -75.4% 7.% S5% -72.0%
Technology
Electronic Components 25,041 22,592 10.8% 6,001 6,756 7,654 -112% -216% 4.4% -0.5% -10.7%
ICT 46,136 43,345 6.4%) 17,881 6,350 7,157 1816% 149.8% 4.2% 7.6% 30.9%
WasuusEn lu SET 836,069 934,123 -10.5%]|| 169,399 152,080 261,246 11.4% -35.2% 100.0% 4% -245%
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SET Profit Exclude Volatie Sector

DAOL !

12M/23  12M/22  %YoY 4Q/23 4Q/22 3Q/23 % YoY % QoQ

SET 836,069 934,123 -10.5% 169,399 152,080 261246 114% -35.2%

Ex- Bank 597,448 728,209 -18.0% 117,337 110,061 199,961 6.6% -413%
Ex- Energy PetroChemical 553,683 583,274 -5.1% 124,821 127,607 151,739 -2.2% -17.7%
Ex - Energy Petrochemical SCC 527,768 561,892 -6.1% 125,956 127,450 149,297 -12% -15.6%
Ex- Bank Energy Petrochemical SCC 289,148 355,979 -18.8% 73,894 85,430 88,012 -13.5% -16.0%

Strategy Research
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EPS (N1lsmanm) vouus:inFlu Asean

DAOLSEC
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e Growth

() 02351 1800

Source : Bloomberg
(8 Feb 24)

Currency : Local Currency

Malaysia 219
150 - _
10% 13% 12% 5%

100 J %

+13%
50 -

94 98 108 100 112 119
O 1 1 1 1 1 1

2015 2017

2019

2021 2023(f) 2025(f)

EPS (MYR) e Growth

www.daol.co.th



DAOL SEC

Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) (2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) 245)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Fund Flow.
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Net Position (Equity) 6 na1ARUIOIBY DAOL SEC

2500

2,003

2000 -

1500 -

1,131

1000 -

691
484

709
525

500 -

265
108
168
286

Daily Net Flow ; Mil.USD

(500) -

©
LN
i

(1000)

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

Remark : f91av Net position voyunavnumwus:inA u 6 natnAuoide Us:naund India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 29-Feb-24
.y
Last Update 12M YoY Lvl
i
China 31-Dec-23 : | -6,066 -33,134 -67,495 -67,495
I i
India 27-Feb-24 248 : 217 : 144 -2,997 -2,997 22,728 34,208
i
Indonesia 28-Feb-24 2 : 128 1 687 1,221 1,221 639 2,061
I i
Japan 23-Feb-24 : -1,369 : 8,783 25,931 25,931 50,665 45,158
I i
Malaysia 27-Feb-24 40 26 : 367 512 512 120 ~41
i
Philippines 28-Feb-24 0 : 3 : 121 201 201 -632 721
I i
South Korea 28-Feb-24 473 | 572 : 5,935 8,189 8,189 12,141 12,317
i
i
Sri Lanka 28-Feb-24 0 | 0 8 -10 10 -7 110
I i
Taiwan 27-Feb-24 446 1 -280 : 3,386 4,802 4,802 3,387 31,453
i
i
Thailand 28-Feb-24 21 : -43 1 203 667 667 -5,359 ~7,928
: i
Vietnam 28-Feb-24 o I 16 ,' -91 -38 -38 924 2,177

T L L 1 d

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



Foreign Net Position in Thai Market DAOL SEC

. i A A 4 e Net Position Accumulate monthly 28-Feb-24
Foeign Net Position in Thai Equity (Million THB) Ty ——— T — EEEREEE
unit : Million Baht Foreign Local Institution Foreign Foreign
7,000 6,312 2015 -154,346 79,055 -23,965 -53,052
6.000 2016 77,909 -8,653 330,956 214,343
5000 2017 25,755 103,632 357,174 -168,539
4'000 3,613 3,426 2018 -287,459 184,264 286,238 -45,101
3'000 2019 -45,245 52,007 -14,823 20,925
2’000 1223 2020 264,386 33,456 -35,245 110,844
1’000 834 743 2021 -48,577 -77,336 211,222 27,284
4 66 2022 202,695 -152,754 214,094 78,351
s o ml_ = : ' : '
[ — . 2023 -192,490 91,301 39,367 -3,0683,68 1
-1,000 l l 201 -74
-2,000 -859 -1,342
-3,000 -2,0061,936 -1,93?2’300 Jan '23 18,344 27,878 54,835 53,509
-4,000 -2,701 Feb '23 -43,511 13,786 -37,370 -123,839
T S S S S S S S S A Mar'23 -31,708 18,944 32,020 116,388
W' 0w’ 0w v 0w o 0w 0w w0 o o o Apr'23 -7,885 277 26,416 -78,214
) e Q7 (&% (&% & Q Q < < < < ) e Q Q :
F QT F P G GOSN N Y May '23 -33,276 37,329 29,744 -334,348
Jun '23 -9,102 2,842 -10,034 -380,373
Jul'23 -12,609 7,195 36,822 -362,260
b - . . oy Aug'23 -15,449 11,281 -39,082 -380,373
Foeign Net Position in Thai Bond (Million THB) 49
Sep '23 21,973 -4,600 22,113 -380,373
Oct'23
6,000 Nov '23 -19,379 8,469 16,561 -398,486
4.000 278 5 653 3,695 Dec '23 204 11,177 -10,815 -326,034

1,999 1,837
2,000 1,128 I I Jan '24 30,874 1,405 1,631 -398,486
Feb '24 7,199 7,071 12,925 344,147
o [ | . .

— bl | — Mar'24
-142 - . -196 -282 l Apr'24
-2,000 I e -541 8 pr

1,217 ' 978 May '24
-4,000 -2,892 ' ~2,366 Jun 24
Jul'24
-6,000 -5,079 Aug'24
-6,279 Sep 24
-8,000 Ooct'24
Nov '24
AN A Ve L S A N G A N A s s 2 boc 24

¥ I FEF IS

F QN F YN DN

2024 -23,675 -8,477 -14,555 -742,633

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

AunyaAnsiionsovveslinavnusUs:INAINYan UINNEA
28-Feb-24 : (USsuingudunou) e s ssies _so&scﬂﬂﬁapﬂ_ ﬂate_gy_
/ i
RURD % Msfioguiiu : AUND % Msfioanad [
1
. yaAluavnu * { 4 yaAduavnu * l
v IWu/am (@uun) : 3584 IWU/am (@uun) l
scB 0.21% 803 | MINT ~0.14% ~253 :
PTTEP 0.08% 483 J BBL ~0.07% ~190 I
AOT 0.04% 365 | AbvaNc  -0.02% 122
BH 0.15% o2 | scc ~0.03% -97 |
TOP 0.17% 216 0 TU -0.07% -45 |
TIDLOR 0.20% 129 I« ~0.02% 45 |
KBANK 0.04% we N ntuo . 000w Y |
HANA 0.35% 113 : CRC ~0.02% |
SIRI 0.35% 107 | oPAXT ~0.01% -35 :
PTT 0.01% 102 ] osP -0.05% -31 I

KUBIKA : YaAISuaInuRiv/an AusrueNguorukuRiVasullad IneldstnUnatan iweilssuiiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

AunyaAtnasiionsodvovdnasnuaAus:INAIWWan uaNnda  AunyaAnasiiansadvaslinainuAIus:INAIvWan uiNngn
28-Feb-24 : (USsuingunudumrinou) sousoulne DAOL Strategy 28-Feb-24  : (USwuingunudugamevedinounau) sousoulne DAOL Strategy
AURTD % nstiogavu 1 Aun % nsfioanay : AURD % nisfioguiiu I Kunl % msfioanav :
[ 28-Feb-24 [
fian yaAIguaInu * : s lLvJthlGua\]r]u*= A _'U.a”"“:‘?a“rlu* : wL/an _.gad'llﬁtjamu* :
Wu/an @Guuin) I wu/an @uun) | IWL/am (@auuin) : IWu/an @uuan) |
SCB 0.40% 1529 g MINT ~0.14% 253 || ACT 0.54% 4,930 i §CC 0.51% -1.855
PTTEP 0.16% %6 | ADVANC  -0.04% 243 ]| SCB 0.64% 2,446 I cBa ~1.93% -1872
AOT 0.06% 548 I BBL ~0.06% 163 | PTTEP 0.36% 2,173 I KTB -0.51% -1,137 |
TOP 0.20% 254 || INTUCH  -0.05% st 0P 1.58% 2000 ®Bet ~Outide -t
BH 0.11% 200 | opaxT 0.03% 106 1 KTC 1.65% 1820 KBANK -0.37% -1,074 |
PN 0.05% St teslsterc 0.05% op 1 BH 0.90% 1635 | TIsCO -1.20% 061 |1
TIDLOR 0.20% 129 I Boms -0.02% -92 : PoH 215% 1,151 | DELTA bes s 014 :
HANA 0.35% 113 : BJC -0.09% o | 22':8 ?:”: Z: : :\;z:ANC :Z:’:: '_‘:ii I
SIRI 0.36% 110 I DELTA -0.01% -88 I N oo 56 I o JRoee » I
HUIKA : YaAITUaINURITL/an AMusueINguoufuRIVdsunlas TnelistniUnanan Ielseuifiou (WsyaARanasesi) HUIKA : YaAIIUaINUAIWL/an AMudrueINgusruRuRIlasulal InetistniUnandan IlaiUssuifiou (UlsyaARanagesie)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 24-Feb-24
Net Buy Net Sell
BDMS 37,198 AOT (26,292)
BH 33,301 BSRC (22,297)
PTTEP 24,946 CPALL  (18,232)
SCB 12,865 PTT (15,228)
ADVANC 8,267 INTUCH (13,152)
KTC 7,183 TTB (10,268)
BCP 5,362 SCC (10,164)
CK 5,010 CPN (8,542)
CRC 3,325 CPF (8,354)
SCGP 3,126 KBANK (7,284)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

UnadnusinuUs:inAlRngauindorulne
uAAUU 2021 fudnedo 10uyan
Atinagdnunaud 1o ndovne
AIEIDa10U LauiadegUu

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

27-Jan-23
Sell

102 days

---—--—---*

DAOLSEC

s
& & 24-Feb-24
P
27-Jan-23 - 23-Feb-24 392 days
Buy Sell
BDMS 19,092 CPALL  (24,787)
ADVANC 6,108 BSRC  (22,759)
BH 4,975 PTTEP  (13,239)
PTT 4,906 AOT (8,734)
BCH 3,943 KBANK  (8430)
BEL 3,692 CPN (7,534)
SCB 3,386 TISCO  (5,332)
BCP 2,908 BTS (4,645)
CRC 2,907 sCC (4,445)
TTB 2485 GULF (3,702)

1
| o5k - Ol-Sep22  SBdays %\ e
. . . : oy e BN . . — Al Tl T GlvTym . . . . .
! N KBANK 5,859 PTT (6,439
H BH 773 EA (51,591) \ BBL 5,004 PN (3889)
! 20T 4477 CRALL  (3,992) N BG 2,852 AT (3,030
] | : BAMPL 2524 INTUCH (3,125 AN ADWAMC 1,974 PTTGC (2763
' Y / i FTT  2.0% scc (1,215) “ SPALl 1,707 Hama  (1288)
H KBAMNK 2,06 BEL (1,160) \\ HVMPRG 925 MTEC (1,194)
1
09 Dec 21 T 012z LAdays PN 840 ADVANC (1,093 S oK 911 BCMS  (1,073)
1 HMPRO 1,338 CPF (982} Y TTE 782 CRC (857
Buy Sell 1 SCGP 1,465 MTC (904)
1 ! X KKP 653 COHOME  (E4E)
: TOP 1,281 CBG (7023
B 45,078 FTTGEC (SRS SPRC €6 PTTGC (529
FITP  2aom1 SULE (4,.349) : 01-Sep-22 17Cck22 46 days
KBARNK 15,50 sce aoea) ) Buy Sell
ADVANC 10,062 TGM (2,632)
STARK 9577 BANPU {1,008y 9lMn-22 - 05-u-22 34days PTTEP 6,434 CPALL (5,688)
BH 5,201 osp (1,513) _ Buy Sell BH 3,739 PTT (1,953
PTT g4 ACT (1,492} BOMS 2,535 SCB (1,930)
ECMS 520 HANA (1,376) BH 23y FTT 5,51 ACT 1,086 KBANK  (1,758)
KBAMK 797 FTTEP 4, 650
CPALL 6,071 RPC [1,318) i ] RANPU - MINT (L441)
EBL 4,225 MTC 1,281y HIMAN 393 CPALL (3, 664) 0BG RC
BTS 219 scB 3m2) Bl (1.376)
VL 307 ADV AN (2,583 FCRTH 727 STARK (1,283
BG 264 BEL {1, 740) KTB 08 BCPG B9
GFPT 260 CRC (1,526) SPRC £ CFF (8400
DOHOME 242 TOP 1,219 I 525 KCE (B0}
BEC ) HMPRO  (1,128)
sceP 213 ESSO 1,098




et NN EEN EEN BN NN EEN DN DN B S N S S N .y

'Q T—‘ﬂ g \
DAOL SE
~ N U A\

.

27-Jan-23 { 23-Feb-24 392 days \

Buy i Sell i

i |

BDMS 19,092 |  CPALL  (24,787) !
ADVANC 6,108 |  BSRC  (22,759) !
BH T - G e

PTT 4906 |  AOT (8,734)

BCH 3,943 i KBANK (8,430) i

BBL 3,692 ! CPN (7,534) }

SCB 338 I TISCO  (5332) |

BCP 2,908 | BTS  (4,645) !

CRC 2,907 | SCC (4,445)

TTB 2485 \  GULF (3,702) [

. BN S SN BN N BN BN S B e
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return

50% 28-Feb-24
S 40%
@
m ]
3 30% WinRate 42.53%
s
g 20%
=
(&)
(&)
s 10% .
S 7.11%
s 0%
o
3 hY
% _10% Lol N -10.22%
-20%
===DAOQOL Portfolio Accumulated Return ---SET100
-30%
- - ~— -— - ~— (4] N N N (] N [} AN AN (4] N AN [+2] [+2] [+¢] wm (<2] (<] (<2} m o (<¢]
N A - S O A - S - O - O O
=) =) =)
i 4§ ¢ 248322253 3774882898 2323 3% 283
® 8 8 » 8 & ®» & 5 8 3 8 o 5 8 &% 8 v » & 5 8 5 8 o 5 8 &

“AUNYIKG: YaANISUALVoIWaSA ru SUR 30 N.A. 64 B39 NYaAMWasH Skynet 9NUUUSUIENsBovelnalistmiUn (ATO) veurunsBania-vieifielins Action IJulUmunagnshoisuinnan

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




Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CRC COMM 10% 34.50 3,000 103,500 34.00 102,000.00 (1,500.00)( -1.45%
BCH HELTH 10% 21.90 4,900 107,310 21.40 104,860.00 (2,450.00)| -2.28%
SET 1382.05
Total 20% 210,810 206,860 (3,950)
CASH 80% 864,254
Total Portfolio 1,071,114 7.11%

23511800 @) www.daol.coth () daol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




nagnsavnulng DAOL DAOL SEC

@ nagnsnisavnu

" MAaAISUB:a9N1SB0 NAUUNTIDRUARNIWY IWoSson

woasmru DAOL

| | " puluwasmdud I1Isun ICHI N
NANTIKaJadIuau WIuNIS rebalance vod MSCI

: - - ¥ X Tuwasm
[Unoau TAIUU trade $193U ad8o-Vuvg l1azKn
Juno:Andorunnusltiva WlunanFsanu ® Kuluwasmaus:=naulugoe
- - v v o T v — v
|99\1ﬂoummmlrju0u o9lulaRuNUN AosIA ICHI(10%), BCH(10%),
unnunnurunssnaunualium nazun1s91eiudu
CRC(10%)

wanau1aue 1u ndusunAls Is1den SCB,
TISCO nSanaInuq aglunna:nau (IUu bottom
up) 18U PLANB, Q-CON, XO, HMPRO, GLOBAL

* KA DAOL WIAvariundins:-Hiusiwugiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




#Strategy top picks DAOL SEC

ICHI : (iUN1BInagns 19.00 uan) “ niihdou doslARUIASDIRL Lnidu

= o1nUs:UIUNISNN0:0NAKNSoUTT Ane=Souunia:iondnUnou Buesiisio
AUINSOJRIU NY=-Ug0AVIENGUVU (high season) Ing ICHI :InUs:losuanniSoad
= nqsinulpmoltodvadnNIsusSINAINSOINUBIWSOUNU InunatninSodniusIwSauUnU

fuds=inAlngnisiaulnUINDY +8.6% CAGR 2023-27E 91NINSUANISSNaVNIW
UINVU

®57Us=I0URNISU 2024E A 1,240 &1UUnn (+13% YoY) 91nnisusIinaneluUs:ine

( E E ’ W = . B ) T
=86 o
BN v 0 6 S | 560
- " 13 lul \} In}3 0] ,
\ ~ W, ¢ B |
- 2
,C . ¢

AIWLUVU 91N9N1ANRSOUVU la:Nsiwunaiwaniudanat) 2024E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (®) 023511800 @) www.daol.co.th




DAOLSEC
TECHNICAL VIEW

29 February 2024 # 042

SET : 1N2VA2WUWIUNgviunouaaulronavay

S50H24

nuoltiv : INSIAIWUWIU

KAMART

- lidamu: Wo1stun 833 Buldinv
777 1y Long minnaatiuil Short
aniu: Long : Un ninhan 833

annu: Short : M@ Knhan 833

15.80-16.10

-

uoMU . 1uosuU

39.00-40.50 17.00-17.60

L S — x'..;\ -

833, 830, 827

UM

839, 842, 846

! Cut Loss BN Cut Loss

< 33.50

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU




DAOLSEC

$% CASH BALANCE

29 NUNIWUS 2567
HANNSWENANAIN9:5iM Cash Balance MUINCUANTS oo el
4 nannswunman Cash Balance
Auorulngldvoyadun 23-28 N.w. 67
DELTAO1P2404A 27 N.w. 67 —1 U.A. 67
SET = ITD Negative PE 1,626 53% *CMO 20 N.w. 67 —11 0.A. 67
MALEE 81.73 926 A7% VGl 28 M.W. 67 - 19 0.A. 67
MAl : - = = =
AUNBINA
INUNMSATUDN Cash Balance *s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
1.P/E>40 1M + FuAUonOUILGoVE
2. USUnunIsBave SET > 500 AU./AUAA // MAI > 400 au./aUnH ** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
3. 1 Week-Tumnover > 40% + AUANUDMUOIRLFOV I + KL Net Settiement
-+ s:iU 3 : IRGofounnsoiduan 100% riouda (Jryd Cash Balance)
+ AUAUONU0IRLGVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

DisclaimerundIns): nauuuammvulnuusunnannswu ale (UszinAlne) 911 (Unsu) GannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisinduloveatin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: EﬂnmommlzsrguounsazsU'ﬂnrsansav'wnannswuumamuin Gl USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSUBABEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIA:NISOU llas volritnaunuldnaWiaWwaistunogusaunaunaunisanaulaadnu

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



un3dins1:KU8WUFIUIUU DAOL SEC
DAOL Daily Summary

| (+) BAM (vag/1U1 7.60 un) sUn. sannninturilianidunisiiuiawznana JV AMC In

|

I (+) BTS (©19/1U1 7.00 u1n) U.SoU RABBIT Us:N1FAVIgkiU SINGER 24% [ CEO JMART yann 3.9 Wu au.
' (0) ONEE (@o/101 6.00 un) ONEE ||o\1|UaauntJaaamaouunehuszmy

| v g ]
i (+) BEM (8o/1U1 10.40 u1n) 4Q23 And1nn, 2024E [nromnl ridership wugarnunuiduuon

| (+) KLINIQ (9/101 50.00 un) N1lsans 4Q23 nannguanlnuniunin

|
|
|
|
|
i (+ ) AURA (9/101 18.00 UTNn) 4Q23 GinnunIm, 2024E [nsio 9anvengavi+wasavigwn i
|
|
I ( ) SAWAD (fia/dsuidnauidu 38.00 un) 4Q23 muATR, 2024E NPL credit cost lazv1aNUSNEAGIEN i
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DAOL Daily Summary

(-) TIDLOR (Usuavilu fio/dsuidnaaidu 23.00 uan) 4Q23 mUATA, Veu:A credit cost
la=viAnuUsSNEAINUTUEY

(-) OSP (Usuauidu fie/Usuiinaaidu 22.00 unn) Alsans 4Q23 MIN3IAININ SGEA expenses NGINIIAA

(0) GUNKUL (0/101 5.00 unn) 4Q23 In YoY 21nd1u EPC, 2024E [nsio91n backlog a

(0) SSP @o/1U01 9.00 UTN) 4Q23 anaunIuAIR, 2024E nauuiaulnnlasinisau suse
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MISWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SIRI 1.82 0.10 0.18: 973 | Semi-Anl 90.78
BRI 7.65 0.12 0.72) 9.41 | Irreg 23.59
DMT 12.10 0.15 1.06 1 8.76 | Irreg 58.93 High Dividend : Property Fund & REIT 26-Feb-24
SAT 18.80 1.22 1.59: 8.47 : Semi-Anl 20.08 wewwiriew.
ORI 7.90 0.16 0.65] 825 | Semi-Anl 104.33 div yield last
TISCO 100.00 2.00 7_64: 764 : Irreg 425.76 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TASCO 17.00 1.00 126 741 | Semi-Anl 161.10 year
LH 7.55 0.20 0.541 7.19 : Semi-Anl 299.08 (%) (times) Bt mn
1 .
Sl g 249 043 705y Semi-Anl 15.67 CPNCG 6.35 0.26 0.92 | 15.79 1 Quarter 2.37 Leasehold
sc i
% 409008 0241 7021 Semi-An 3055 GVREIT 5.65 0.20 0.78 I 1390 | Quarter 1583  Leasehold
TCAP 49.75 2.00 3.41: 6.85 | Semi-Anl 134.42 ELATA 54 $4 3444 b A4 037
scB 112,50 7.84 767, 6.82 | Semi-Anl 1,921.95 ¥ ' ' ve .l v 3198835 44 : n-a.
RS 14.20 0.60 o_ge: 6.76 : Irreg 15.23 SPRIME 4.68 0.14 0.44 | 12.78 : Quarter 1.96 Leasehold
AH 24.80 0.70 161] 6.49 1 Semi-Anl 47.03 CPTGF 5.50 0.05 0.46 : 12.62 | Quarter 1.43 Leasehold
PSH 12.50 0.65 0-81:_ 6.48 : Semi-Anl 14.42 ALLY 5.60 0.16 0.00 1 11.96 : Quarter 12.96 #N/A
ioh Dividend Yield Stock (RuR<ed 20 DIF 7.85 0.23 1.04 : 11.91 : Quarter 54.67 Freehold
High Dividend Yield Stock (Munvi18Uuwa 1 ASy/U) LHHOTEL 12.50 0.30 0.00 I 10.39 | Irreg 472 Free8Lleaseho
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 11.10 0.26 0.82 : 10.16 1 Quarter 26.81 Leasehold
Bt/sh Bi/sh | (times) Stmn WHAIR 5.50 0.14 0.67 : 9.68 | Quarter 2.91 #N/A
AMANAH 2.30 0.02 0.20 | 8.48 Annual 3.3 1
NYT 456 0.36 55l A% e 23.0 FUTUREPF 11.60 0.06 1.21 : 9.14 I Quarter 1.19 Leasehold
sccce 134.00 7.00 8.71] 6.50 | Annual 117.8 JASIF 6.15 0.69 : 8.94 Quarter 58.21 Freehold
AP 10.90 0.70 0-69: 6.311 Annual 1087 INETREIT 9.05 0.20 0.00 | 8.68 : Quarter 2.55 #N/A
THANI 228 0.02 0.14 6 27 Annual 40.7 AIMIRT 10.50 0.22 0.89 I 8.50 4 Quarter 2.61 Freehold
STGT 8.45 0.50 0.52 1 6.19| Annual 129.5 L] 1
STANLY 222,00 10.00 13.10 1 5.901 Annual 19.60 L 1
KTB 16.30 0.68 0921 5641 Annual 1,082.52 e
ASK 18.60 1.16 1.03 1 5.54| Annual 26.96
ILINK 7.80 0.20 0.41 ] 5.26 | Annual 6.70
SIS 23.00 1.05 120 1 5.221 Annual 16.44
BAM 8.10 0.55 0.37 : 4.56 : Annual 88.63
1 1 P
: ' (update dUnra:rlvnSy)

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

Date Country Event Period Surv(M) Prior
26-Feb us New Home Sales MoM Jan 1.6% 8.0%
28-Feb EC Consumer Confidence Feb F - - 15.50
us GDP Annualized QoQ 4QS 3.24% 3.30%
us Advance Goods Trade Balance Jan -$88.53b -$88.5b

29-Feb JN Retail Sales MoM Jan 0.3% -2.9%
TH Mfg Production Index ISIC NSA YoY Jan -5.1% -6.3%
TH BoT : Thai's Economic Monthly Report
us PCE Deflator YoY Jan 2.36% 2.60%
us PCE Core Deflator YoY Jan 2.8% 2.9%
us Initial Jobless Claims Feb-24 -- 201k
us Pending Home Sales MoM Jan 1.5% 8.3%
TH MSCI Rebalance

1-Mar CH Manufacturing PMI Feb 49.1 49.2
CH Non-manufacturing PMI Feb 50.8 50.7
CH Caixin China PMI Mfg Feb 5060.0% 5080.0%
EC CPI Estimate YoY Feb 0.0 --
us U. of Mich. Sentiment Feb F 79.7 79.6
us ISM Manufacturing Feb 49.3 49.1
TH CPI YoY Feb (0.01) -1.1%
TH FTSE Rebalance

5-Mar EC PPI YoY Jan - -10.6%

6-Mar EC Retail Sales MoM Jan -- -1.1%

us ADP Employment Change Feb -- 107k

7-Mar EC ECB Policy Rate Meeting Mar-07 -- 0.0

us Initial Jobless Claims Mar-02 -- -
CH Exports YTD YoY Feb -- --
8-Mar EC GDP SAQoQ 4QF - 0.0%
us Change in Nonfarm Payrolls Feb 160.00k 353k
us Unemployment Rate Feb 3.8% 3.7%
us Average Hourly Earnings MoM Feb 0.2% 0.6%

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country lndex Last NetChg. WD %Chg. %chg %chg %chg %chg update
World The GlobalDow  4,504.8 62.4 14 0.0 27 30 159 ©28-Feb-24 Bonds Yield (%) US:2-YearBond 46 0.0) -041 0.31 10.2 8.4 -34 28-Feb-24
The Global Dow Euro 3915.0 316 08 200 32 58 134 28-Feb-24 (Government) US:5-YearBond 43 0.0) -0.3 0.21 111 11.0 21 28-Feb-24
US:10-Year Bond 4.3 0.0) -0.4 0.09 9.0 10.9 89 28-Feb-24
DJ Global 5725 59 1.0 -0.0 37 37 19.5 28-Feb-24
US:30-Year Bond 44 0.0) -0.7 0.00 5.7 10.3 125 28-Feb-24
Bloomberg World Index 421.7 4.4 11 -0.0 3.9 3.2 133 28-Feb-24
THAILAND:2-Year Bond 2.2 0.0) -0.7 -0.03 28-Feb-24
WSCLWoid 332248 P 1 03 33 Bl ¢ 477 ¢ o $85T90-24 THAILAND: 5-Year Bond 23 ©0.0) 12 002 28-Feb-24
MSCIEmergin Market  1,018.7 25 0.2 -0.9 34 -04 5.7 28-Feb-24 AN Oyt Eany B ©00) e aa 05 28-Feb-24
MSCI Thailand 461.1 0.3 0.1 -0.8 1.7 -25 -12.2 28-Feb-24 THAILAND: 30-Year Bond 33 0.0) 08 -0.06 28-Feb-24
Americas DowJones 38,949.0 321.0 08 -0.1 22 3.3 19.3 28-Feb-24
NASDAQ 15,947.7 1721 1.1 -05 3.2 56 39.2 28-Feb-24 -
Other Bloomberg Commodity Index 96.7 0.4 -0.0 -2.2 -2.9 -9.0 28-Feb-24
s | 00608 64.2 13 02 87 60 & 28Feb24 Crude Oil - WTI (spot month) 78.5 ©06) -0.6 30 9.4 14 28-Feb-24
Europe Stoxx Europe 600 494.6 3.0 06 -04 2.2 3.5 73 28-Feb-24 Crude Oil - Brent 837 02 0.0 02 6.7 -0.3 28-Feb-24
Euro Zone Euro Stoxx 50 4,883.8 118.1 25 -0.0 54 8.2 1562 28-Feb-24 Coal Newcatle (USD/Ton) 130.8 8.0 04 10.7 07 -32.4 28-Feb-24
France CAC 40 79544 186.2 2.4 0.1 42 5.6 9.4 28-Feb-24 Baltic Drylndex 1,899.0 318.0 15 35.8 93 918 27-Feb-24
German DAX 17,6012 483.8 28 03 38 5.4 146 28-Feb-24 Rubber (TOCOM) Yen/Kg. 301.3 75 26 -0.2 7.7 254 430 28-Feb-24
UK FTSE100 7,625.0 (86.7) . -1.41 -0.8 -0.1 -13 -32 28-Feb-24 Sugar Futures (USD /Ib.) 227 01 04 0.0 -13 6.1 221 28-Feb-24
. Py A - Copper(LME) USD/Ton  8,354.8 (54.4) -06 -0.2 -1 2.1 -6.7 28-Feb-24
Asia-Pacific MSCIAC Asia Pacific Index 1721 1.2 ! 0.7 -0.7 42 1.6 89 28-Feb-24 i
. ChinaHotRolled Steel  4,021.0 #VALUE! #VALUE! 05 -1.6 -1.6 -7.8
Thailand SET Index 1,382.1 4.2) -0.3 -0.8 1.3 -24 -148 28-Feb-24 GOLD (spot)  2,03456 210 10 00 02 15 114 28-Feb-24
China Shanghai SEComposit 2,957.9 #VALUE! #VALUE! -1.9 6.1 0.1 -9.8 28-Feb-24 Soybean Meal Futures 3313 (143) 41 14 5.4 157 391 28-Feb-24
China Shenzhen CSI300 3,450.3 #VALUE! #VALUE! -1.3 7.3 1.0 -152 28-Feb-24 Crude Paim Ol 3983.0 730 19 03 47 8.9 29 28-Feb-24
HongKong HangSeng 16,536.9 196.9 12 -1.5 6.8 -3.0 -16.4 28-Feb-24 Corn 4133 (3.3) 0.8 12 74 -12.9 344 28-Feb-24
Philippines Philippines Stock Exchange 6,876.5 33 0.0 0.2 35 55 49 28-Feb-24
Indonesia Jakarta SEComposite  7,328.6 6.9) -0.1 0.6 1.7 03 71 28-Feb-24 Bitcoin 60,5507 85343 17 451 126 1661 28-Feb-24
Japan Nikkei 39,208.0 1050.1 28 -0.7 73 16.9 418 28-Feb-24 Ethereum 33233 5313 30 503 M6 1132  28-Feb-24
Singapore Straits Times ~ 3,138.9 @s0) HIE 26 06 04 23  -38 28-Feb-24 ARKW Investments  78.8 17 0o o2 B 55 25-rebod
South Korea Korea Stock Exchange 2,652.3 3.5 0.1 -06 56 -0.1 93 28-Feb-24 Global x Auto & Electric ETF 238 ©.1) 03 05 38 45 18 28-Feb-24
Vietnam Vietham Ho ChiMinh  1,254.6 44.8 37 14 78 111 224 28-Feb-24 BABA (Hong kong ; HKD/share) 74.3 1.3 1.7 6.8 2.1 -142 28-Feb-24
Taiwan TaiwanWeighted 18,854.4 247.2 1.3 -0.5 4.8 5.3 216 27-Feb-24
Currency USD Index Spot Rate 104.0 0.3) i -0.3 0.1 05 2.7 -09 28-Feb-24
USD-EUR 1.1 0.0 0.6 0.0 0.2 -2.0 25 28-Feb-24
USD-GBP 1.3 0.0 05 -0.0 -0.2 -06 5.3 28-Feb-24
YEN-USD 150.7 0.5 0.3 0.1 -24 6.6 -96 28-Feb-24
CNY-USD 72 #VALUE! #VALUE! -0.0 -0.2 1.2 -36 28-Feb-24
THB-USD 36.0 (0.0) E -0.0 0.0 -1.2 5.0 -2.1 28-Feb-24
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——Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 28-Feb-24
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)

28-Feb-24 1,899.00 0.0% 1,899.00 0.0% 1,791.70 -0.8% 705.00 0.0% 6.65 -2.2% 8.65 0.0% 22.80 -3.0%
27-Feb-24 1,899.00 1.8% 1,899.00 1.8% 1,805.35 -3.3% 705.00 1.1% 6.80 2.3% 8.65 -1.7% 23.50 0.0%
23-Feb-24 1,866.00 6.5% 1,866.00 6.5% 1,866.01 0.0% 697.00 0.0% 6.65 -2.9% 8.80 -0.6% 23.50 -11.3%
22-Feb-24 1,752.00 4.5% 1,752.00 4.5% 1,866.01 0.4% 697.00 1.0% 6.85 3.0% 8.85 1.1% 26.50 1.9%
21-Feb-24 1,676.00 2.7% 1,676.00 2.7% 1,859.01 0.4% 690.00 0.0% 6.65 2.3% 8.75 2.9% 26.00 1.0%
20-Feb-24 1,632.00 0.2% 1,632.00 0.2% 1,851.67 1.2% 690.00 0.9% 6.50 -3.0% 8.50 1.2% 25.75 0.0%
19-Feb-24 1,629.00 1.2% 1,629.00 1.2% 1,829.69 -0.2% 684.00 0.0% 6.70 1.5% 8.40 0.6% 25.75 2.0%
16-Feb-24 1,610.00 1.8% 1,610.00 1.8% 1,833.02 0.8% 684.00 0.0% 6.60 0.0% 8.35 -0.6% 25.25 0.0%
15-Feb-24 1,581.00 -0.1% 1,581.00 -0.1% 1,817.64 -0.5% 684.00 1.3% 6.60 -3.6% 8.40 0.0% 25.25 -1.9%
14-Feb-24 1,582.00 -0.2% 1,582.00 -0.2% 1,826.59 2.6% 675.00 0.0% 6.85 0.0% 8.40 -1.2% 25.75 1.0%
13-Feb-24 1,585.00 1,585.00 1,779.90 675.00 6.85 8.50 25.50

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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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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(15,274.00)
(58,429.00)
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(11,653.00)
(31,851.00)
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17/1/2024
24/1/2024
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14/2/2024
21/2/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

N World Market Cap. Growth
World Market Cap. (Trillion USD) 30-5.0.-16  66.383.155
140 25% 122 e 29-5.A.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
5w N o [ 2% Y 31-5.0.-19 86,990,167 25%
2 60 \ / \30/ 31-5.A.-20 103,229,711 19%
2 40 \/ ° 31-Dec-21 121,522,850 18%
" 20 g 30-Dec-22 97,867,296 -19%
SRR s o 29-Dec-23 111,605,590 14%
R T I A A 26-Feb-24 114,447,611 3%
,-f) ,5’\, ,,)\, ,,)\ % > v v
C—IWorld Market Cap. —— Growth
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. Requesting D D 1na (SET)
. Requesting D 1na (SET50)

. Requesting D dulailidia

. Requesting D qu (A-Shares)
.Requesting D 4u (Composite)

. Requesting D &35+ (Dow Jones)
. Requesting D &wis4 (S&P-500)
. Requesting D @viv54 (Nasdaq)

- Requesting D i1l (Nikkei)

. Requesting D #1351 (300 u31n)

. Requesting D #1151 (50 u51n)

. Requesting D #1351/ (600 131n)

. Requesting D aaaviuian (MSCI)

Market P/E (current & Forward) At 24-Feb-24
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Ma Forward ('24) E Forward ('25) D|V|de.nd . Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2567(f) & 2568(f)
FTSE Bursa Malaysia KLCI MA 1,549.11 16.05 E 14.95 . 12.96 4.23 6.23 23-Feb-24 Requesting D unialde
PSE - PHILIPPINE SE IDX PH 6,913.21 13.37 = 12.63 E 10.86 2.44 7.48 23-Feb-24 Requesting D flaililua
Straits Times Index STI Si 3,184.91 11.10 10.89 = 10.02 5.26 9.01 23-Feb-24 Requesting D f9d11ls
KOSPI INDEX SK 2,667.70 18.59 = 17.71 § 8.57 1.28 5.38 23-Feb-24 . Requesting D .nwia s
TAWANTAEEXINDEX ~ TA 18,889.19 | 2310 = 20.80 = 14.40 3.00 433  23-Feb-24  Requesting D vy
ﬂg%m@fgu95L%L!ma%m_;;';j.f;iﬂ;f;;;iéis;lé SR I IS < £ N 5 S S <= =
. THAISETSONDEX _ © ~TH | 8512 17353  1545: 1381 286 576  23Feb24
~ S&P BSE SENSEX INDEX IN - 73,142.80 23.19 . 21.00 ; 20.65 1.19 431  23-Feb-24 Requesting D suida
JAKARTA COMPOSITE INDEX ID 7,295.10 17.63 E 15.44 1 1.88 3.36 5.67 23-Feb-24
HO CHI MINH STOCK INDEX VN 1,212.00 15.63 = 10.80 E 9.12 1.65 6.40 23-Feb-24 . Requesting D 13611
SHANGHAI SE A SHARE INDX CH 3,150.06 13.83 1 11.63 = 9.31 2.81 7.23 23-Feb-24
SHANGHAI SE COMPOSITE CH 3,004.88 13.82 1 11.64 & 9.30 2.82 7.23 23-Feb-24
HANG SENG INDEX HK 16,725.86 8.77 = 8.99 : 7.49 4.14 11.40 23-Feb-24 . Requesting D gavnv
DOW JONES INDUS. AVG us 39,131.53 22.29 E 19.18 = 16.55 1.88 4.49 24-Feb-24
S&P 500 INDEX us 5,088.80 24.22 = 21.11 E 18.75 1.40 4.13 24-Feb-24
NASDAQ COMPOSITE us 15,996.82 42.06 1 39.58 = 23.59 0.73 2.38 24-Feb-24
CAC 40 INDEX FR 7,966.68 14.15 = 13.78 : 12.33 2.82 7.07 24-Feb-24 Requesting D ¢l5oiaa
DAX INDEX GE 17,419.33 15.07 E 14.10 = 10.86 3.10 6.64 24-Feb-24 . Requesting D Laia537u
NIKKE! 225 JN 39,098.68 27.95 = 22.49 E 20.00 1.61 3.58 22-Feb-24
FTSEUROFIRST 300 INDEX EC 1,969.42 14.02 ¢ 13.87 * 12.42 3.19 7.13 23-Feb-24
Euro Stoxx 50 Pr EC 4,872.57 14.24 = 13.72 § 12.21 2.94 7.02 23-Feb-24
STXE 600 (EUR) Pr EC 497.25 14.25 E 14.27 = 12.36 3.16 7.02 23-Feb-24
MSCI WORLD MULT 3,334.04 20.60 = 18.80 = 16.81 1.86 4.85 24-Feb-24
I’ '}
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EPS AUd1A DAOL SEC
naInHUEIALY*)
24-Feb-24 Trailing 12M Earnings per Share General Estimated Earnings ROhhbb bbb bbbl
Current = FWDPEE = FWDPE
Market S EPS EPS Earnings Yield E(Current Y ear) (Next Year)
2019 2020 2021  Trailing 12M 2024(f) 2025(f) historical yields = 2023(f) * 2024(f)
ULALG e 89.6 66.2 106.3 110.5 111.7 119.6 6.2 14.6 13.6
Aatud 474.3 292.6 343.1 500.5 581.6 636.8 4 12.7 1 11.9
oA 1ls 228.6 153.0 181.3 295.6 307.0 317.8 9.0 = 9.7 10.3
LA TE 135.0 110.3 244.8 151.5 252.8 311.2 5.4 18.1 11.2
Teniu 619.8 668.8 1,218.2 856.2 1,092.2 1,311.6 4.3+ & 20.7 = 17.3
ne (SET) 78.7 25.7 74.4 80.7 94.5 106.0 6.1 = 14.9 | = 13.3
Ine (SET50) 54.4 33.7 49.5 49.2 55.1 61.9 58 % 15.5 ¢ = 13.8
auLae 1,692.8 1,774.0 1,914.7 3,057.1 3,040.0 3,542.4 4.3 21.0 - 18.3
Aulafivgde 303.1 187.5 244.0 390.2 3,960.0 3,870.2 57 . 15.4 14.0
aauly 60.5 52.9 80.6 83.6 106.5 132.9 6.4 10.8 : 8.8
Au (A-Shares) 220.1 202.5 242.8 229.8 300.5 338.3 7.2 . 11.6 10.4
Au (Composite) 213.8 193.2 232.0 219.3 287.0 323.2 7.2 11.6 : 10.4
dauny 2,416.7 2,156.4 2,076.1 1,877.6 2,065.9 2,232.3 11.4 . 8.6 8.0
#1354 (Dow Jones) 1,508.9 1,292.7 1,809.0 1,829.4 2,111.3 2,363.9 4.5 19.2 @ 17.1
#1¥54 (S&P-500) 163.4 142.9 198.5 223.0 239.8 271.3 4.1 . 21.0 18.7
aunds4 (Nasdaq) 316.1 307.2 434.6 421.2 566.7 678.2 2.4 369 30.6
HEoLAs 360.6 229.3 408.7 574.5 595.0 646.1 7.1 . 13.8 12.9
LTy 841.1 668.0 1,078.6 1,344.4 1,436.4 1,603.8 6.6 b2 P 12.4
elilu (Nikkei) 1,259.2 759.3 1,773.3 1,456.9 1,656.0 1,955.1 3.6 : 22.5 20.4
g5l (300 v3En) 104.9 78.6 111.2 147.4 145.4 158.5 7.1 13.9 = 12.9
151 (50 v3En) 238.1 173.6 246.6 356.1 364.9 398.9 7.0 1 13.7 12.8
e151 (600 u31EnN) 25.7 18.7 27.1 37.4 36.7 40.2 7.0 129 12.8
aaavulan (MSCI) 128.3 104.7 152.2 171.7 177.6 198.3 49 -~ N 16.9

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

“IIIIIIIIIII..

17-Feb-24 EPS Growth EPS Growth EPS Growth " EPS Growth

E EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) : 2024(f)
unalge -26.1% 60.6% 40% = 1.3% = 6.7%
Aalus -38.3% 17.3% 458% - 16.3% = 9.5%
RoATals -33.0% 18.2% 63.1% = 4.4% 2.7%
i md e -18.3% 121.9% 94.4% -46.7% = 23.1%
Leuu 8.5% 81.1% -298% = 27.8% : 20.0%
e (SET) -67.3% 189.2% 11.6%; = 14.1%; = 12.1%:
lna (SET50) -38.1% 47.0% -45%] 1 16.8%; - 12.2%:
SuLdie 4.8% 7.9% 59.5% -0.9% = 17.2%
sulafiide -38.1% 30.1% 59.9% 920.3% -2.3%
L3aauu -12.4% 52.2% 3.8% - 29.7% - 22.9%
3u (A-Shares) -8.0% 19.9% -5.3% * 30.4% = 12.6%
3u (Composite) -9.4% 19.9% -5.5% 305% : 12.7%
dagng -10.8% -3.7% -9.6% 10.6% = 7.9%
&ri54 (Dow Jones) -14.3% 39.9% 1.0% 157% . 12.0%
auss+ (S&P-500) -12.5% 38.9% 11.5% = 8.2% = 12.9%
&nis4 (Nasdaq) -2.8% 41.5% -3.2% - 33.9% = 19.4%
H¥oLeiat -36.4% 78.2% 402% 3.8% - 8.5%
\easaiy -20.6% 61.5% 246% - 6.9% = 11.6%
ditlu (Nikkei) -39.7% 133.6% -17.8% = 12.8% = 18.6%
fl51l (300 w5En) -25.0% 41.4% 375% 45% = 8.9%
fs1l (50 uF¥m) -27.1% 42.0% 465% = 1.0% : 9.3%
eil51l (600 u5¥n) -27.4% 45.3% 38.4% -1.7% = 9.4%
aaavulan (MSCI) -18.4% 45.5% 104% % 55% & 11.4%

‘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 1.4%| 126% 1.3%| 6.4% 1.5%| 8.5% 1.6%| 79.8% 1.4%| 8.5% 1.7%| 28.9%
1 month 4.8% 9.2% 6.9%| 70.2% 7.8%| 11.9% 5.0%| 729% 2.7%| 11.0% 4.5%| 718.2%
3 month 10.5% 8.3% 5.0%| 71.5% 41%| 129% 121%| 710.7% -0.4%| 10.2% 12.7%| 15.0%
6 month 14.4%| 10.2% 7.3%| 129% 6.3%| 14.2% 16.9%| 12.2% -8.3%| 171.7% 19.2%| 716.3%
9 month 16.9%| 70.1% 6.7%| 12.9% 3.8%| 14.2% 22.8%| 11.7% -7.0%| 11.5% 26.8%| 16.1%
12 month 221%| 10.3% 7.6% 12.7% 3.6%| 14.1% 29.5%| 124% -13.0% 12.1% 40.6%| 16.3%
Month to date 41%| 10.7% 5.6% 9.2% 6.4%| 10.5% 51%| 15.3% 3.1% 8.8% 5.9%| 21.3%
Quarter to date 4.7% 9.5% 0.7%| 121% 0.6%| 13.7% 6.9%| 12.1% -0.7%| 10.5% 7.0%| 17.6%
Year to date 4.7%| 95% 0.7%| 121% 0.6%| 1737% 6.9%| 7121% -0.7%| 10.5% 7.0%| 17.6%
2U 6.5%| 15.3% -5.1%| 16.8% -5.9%| 18.5% 10.5%| 179.0% -6.3%| 11.5% 10.4%| 25.0%
3U 5.9%| 141% -7.4%| 16.1% -9.5%| 17.5% 11.2%| 77.5% 1.1%| 77.4% 6.7%| 23.5%
41U 9.1%| 18.4% 1.1%| 78.3% 1.0%| 79.0% 12.9%| 231% 1.4%| 18.1% 14.7%| 27.2%
5U 10.5%| 77.0% 1.9%| 17.2% 1.8%| 17.9% 14.7%| 21.3% -0.4%| 16.8% 17.3%| 25.2%
10U 8.5%| 143% 3.2%| 15.7% 4.2%| 15.9% 12.8%| 17.8% 3.9%| 7145% 15.3%| 271.1%
Remark : Total Return 5m'm5uqmﬁw|ﬁ8uﬁu5U||snva\w'o\1|oa'ufuq 24-Feb-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ( 11800 @) www.daol.coth  (F) daolth




n1lsmanmrnudi wans:nuanUdavteausounu DAOL SEC

SET Index Target for 2023 SET TARGET SET INDEX
8-Dec-23 Worst Base Best 1400
+0 SD +0.25 SD +0.5 SD
Net Profit Net Profit Growth EPS 17.24 17.90 18.56 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 15.70
Year 2022 1,001,815 -1.4% 84.0 16.66
Year 2023 982,578 -1.9% 80.1 1400-1430 17.47
SET Target for Year 2023 : Average P/E at 17.17 times ;1.SD = 2.68 times ; Share Outstanding = 12,264 Mil. Shares
Year 2024
Best 1,129,599 15% 91.9 1645
Base 1,093,244 11.3% 88.9 1533 1592 1651 15.7
Worst 1,040,184 6% 84.6 1515

SET Target for Year 2024 : Average P/E = 17.24 ;1 SD = 2.65 times ; P/E= 17.9 (+0.25SD) ; Share = 12,294 Mil. Shares

Year 2025 1,210,002 10.7% 98.4 1697 14.2
SET Profit for Year 2025 : Estimate Net Profit Growth = 10.7% (Bloomberg Survey ; 8 Dec 23) ; P/E=17.24x (Avg.)

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

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




SET : Net Profit & EPS & Target

DAOL ¢

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 28-Nov-23 28-Nov-23 04-Sep-23 Net Profit EPS % chg.  Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 28-Nov-23 (YoY) 1-Dec-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
4-Sep-23 04-Sep-23 1-Sep-23
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 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 453,584 41.8 36.8 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.3 101.9% 20% 11,400 5.2% 11,400 1,016,531 89.2 73.6 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 94.0 26.5% -11% 11,920 4.6% 11,920 1,001,815 84.0 89.7 11,920
'23(f) DAOL 982,578 -1.9%| 1400-1430 17.8 80.1 -4.7% 86.3 -8.2% -7% 12,264 2.9% 12,262 1,003,851 81.9 -2.1% 89.2 -3.3% 12,261
'24(f) DAOL 1,093,244 11.3% 1592 17.9 88.9 11.0% 99.2 15.0% -10% 12,294 0.2% 12,265 1,124,848 91.7 -3.0% 103.1 -3.8% 12,261

Last Update : 28-Nov-23

Strategy Research
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Thai Stock Market (Earning Yield Gap)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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