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THAI ENERGY & UTILITIES 0.69 2.53
THAI COMMERCE INDEX 1.21 1.94
THAI TRANS & LOGIST INDX 1.33 1.73
THAI PROPERTY DEV INDEX 1.67 1.55
THAI BANKING INDEX 0.78 1.18
THAI FOOD/BEVERAGE INDEX 1.06 1.01
THAI INFO & COMM TECH IX 0.75 0.99
THAI HEALTH CARE SERVICE 1.08 0.93
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Market Outlook & Factors DAOL SEC
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QT to Hit Full Stride With Fed Shrinking $9 Trillion Portfolio DAOL:

Aug 30, 2022 00:24:49

QT to Hit ‘Full Stride’ With Fed Shrinking $9 Trillion Portfolio T Fill
Unwind to increase this week to $95 billion per month Q 1 EI.' . .
September, October will be largest declines for bill holdings The Fed will redeem its T-bills when coupons are below the monthly cap

By Alexandra Harris

M Coupon Redemptions M Bill Runoff

$150B

(Bloomberg) -- The Federal Reserve’s balance-sheet unwind is set to ramp up this week, which means
the central bank will finally begin unloading the Treasury bills it started amassing almost three years
ago.

As part of its broader plan to reduce its $9 trillion portfolio, the Fed will boost its monthly caps for the
amount of Treasuries and holdings of mortgage-backed securities that it will let mature to $60 billion
and $35 billion, respectively, while using its $326 billion stash of T-bills as filler when coupons run
below the monthly level. September will be the first month that bills will be redeemed since coupons
will fall below the monetary authority’s new cap, MEBGmum Treasury Cap 5o
The Fed’s portfolio has $43.6 billion of Treasury coupons maturing in September, which means that )
officials will need to let go of $16.4 billion of bills as well. It will also need to let another $13.6 billion

run off in October. These will be the largest declines for the bill portfolio until September 2023.

There’s been keen interest in the Fed’s bill holdings due to the fact that the last time the monetary
authority undertook so-called quantitative tightening it didn’t own any of the securities. It’s also
critical for money-market traders who have been struggling to find assets in which to invest. They’ve
largely opted to park excess cash at the reverse repurchase agreement facility, and a full rundown of 2022 2023 2024
the Fed’s Treasury bills would’ve provided investors with a jolt of supply.

Source: Federal Reserve Bank of New York Bloomberg

Fed Securities Held Outright

Billions of Dollars, Monthly Average Table 4: Fed Securities Purchases Since 2020
10,00 SR Represent 17ppt of GDP (Fed Assets) Table 1: Key Balance Sheets
10,000 20/04/2022 28/02/2020 Fed Banks Non Bank Priv. Sect. US Treasury
o $bn | %GDP | $bn | % GDP Assets |Liabilities| Assets |Liabilities| Assets |Liabilities| Assets [Liabilities
o Treasury Bills 326 1 281 1 TGA
’ 2 TGA :
60,0 Treasury Coupons, Nominal 4976 2l 2037 9 Treasuries Treasuries| Deposits [Treasuries (Deposit | Treasuries
Treasury Coupons, Inflation Indexed 462 2 156 1 (Treasury) (Non @Fed)
Mortgage Backed Securities 2730 1 1372 6 Resarves|  Batik Networth
Agency Debt 2 0 2 0 RESEIvES (Deposit | Sector) B
Total Securities Holdings 8495 35 3848 18 (Banks) |~ aFedq) Depostts
Total Assets 8956 37 4159 19 I

Source: Macro Hive

—Treasuries —Mortgage Backed Securities

Source: Bloomberg, Macro Hive MACRO
MishTalk
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Federal Reserve Balance Sheet and the S&P 500°
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TOTAL MONTHLY CAPS ON SOMA SECURITIES REDUCTIONS

Treasury Securities  Agency Debt and
Agency MBS
Jun-Aug 2022 $30 billion $17.5 billion
From Sep 2022* $60 billion $35 billion
*Once caps reach these amounts, they are (fxpe(‘lpd to remain

in effect until otherwise directed by the FOMC

DAOL SEC

Fed Quantitative Tightening, Dividends and Risk to Equities
By Erik Norland

15 JUN 2022

On June 1, 2022, the Federal Reserve (Fed) began a program of quantitative
tightening (QT), reducing its balance sheet by $45 billion per month over the
summer. It plans to accelerate the winding down to $90 billion per month
starting September 1. The Fed’s plans could always change, but with headline
inflation running at 8.6%, and at 6.0% when excluding food and energy, it is
unlikely the Fed might pull back from tightening monetary policy even if equities
slide further.

QT has its most direct impact on the bond market, where the Fed is stepping
back from asset purchases and slowly allowing its nearly $9-trillion balance
sheet to shrink. But equity investors appear to be paying close attention as
well. In March 2020, when the Fed launched its pandemic-related quantitative
easing (QE) program, it expanded its balance sheet by $3.0 trillion in three
months before slowing its pace of purchases to $120 billion per month. In total,
the Fed expanded its balance sheet by $4.8 trillion. Equities rallied strongly as
the Fed expanded its balance sheet in 2020 and 2021 but they have been
retreating since the beginning of the year as investors anticipated that the Fed

would reverse course as inflation surged (Figure 1).

https:.//www.cmegroup.comy/insights/economic-research/2022/fed-quantitative-tightening-

dividends-and-risk-to-equities. htrml

Strategy Research


https://www.cmegroup.com/insights/economic-research/2022/fed-quantitative-tightening-dividends-and-risk-to-equities.html
https://naijaonpoint.com.ng/the-fed-will-not-hit-its-own-quantitative-tightening-schedule/

DAOL SEC

May 04, 2022
Plans for Reducing the Size of the Federal Reserve's Balance Sheet
For release at 2:00 p.m. EDT

Consistent with the Principles for Reducing the Size of the Federal Reserve's Balance Sheet that were issued in January 2022, all Committee
participants agreed to the following plans for significantly reducing the Federal Reserve's securities holdings.

*The Committee intends to reduce the Federal Reserve's securities holdings over time in a predictable manner primarily by adjusting the amounts
reinvested of principal payments received from securities held in the System Open Market Account (SOMA). Beginning on June 1, principal
payments from securities held in the SOMA will be reinvested to the extent that they exceed monthly caps.

« For Treasury securities, the cap will initially be set at $30 billion per month and after three months will increase to $60
billion per month. The decline in holdings of Treasury securities under this monthly cap will include Treasury coupon
securities and, to the extent that coupon maturities are less than the monthly cap, Treasury bills.

« For agency debt and agency mortgage-backed securities, the cap will initially be set at $17.5 billion per month and
after three months will increase to $35 billion per month.

*Over time, the Committee intends to maintain securities holdings in amounts needed to implement monetary policy efficiently and effectively in
its ample reserves regime.

» To ensure a smooth transition, the Committee intends to slow and then stop the decline in the size of the balance sheet when reserve
balances are somewhat above the level it judges to be consistent with ample reserves.

* Once balance sheet runoff has ceased, reserve balances will likely continue to decline for a time, reflecting growth in other Federal
Reserve liabilities, until the Committee judges that reserve balances are at an ample level.

» Thereafter, the Committee will manage securities holdings as needed to maintain ample reserves over time.

*The Committee is prepared to adjust any of the details of its approach to reducing the size of the balance sheet in light of economic and financial
developments.

https://www.federalreserve.gov/newsevents/pressreleases/monetary20220504b.htm
Strategy Research



QE : Fed & ECB DAOL SEC
Fed & ECB : Assets Purchase (QE Program)
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Country of Number %Change*

Nationality 2022P 2021P 2022/21

East Asia 1,433,420 15,699 +9,030.65
ASEAN 1,113,799 6,084 +18,207.02
The Americas 193,669 9,518 +1,934.77
South Asia 409,792 1,285 +31,790.43
Oceania 128,037 1,398 +9,058.58
Middle East 196,051 4,689 +4,081.08
Africa 20,641 1,237 +1,568.63
Grand Total 3,204,177 58,503 +5,376.94
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Net Position (Equity) 6 fna1Anu 1913e DAOL SEC

2500 -
Remark : £21av Net position vouyunainumds:ineA [u 6 nainruIvIBy

2,021
1,869

2000 Us:naumdy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

o0
i
'\\
i

1500

1000

500

Daily Net Flow ; Mil.USD

-

(@)

()

3
X 584

unit : Million USD

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Foreign ETFs

Foreign ETFs Price

-10
_ooHi: 1'0814H1; 0.0569 Hix 0.00H:-0.3681 (1).7926
-7.5453
~-10
- 1R N12
r'_19.5849
Normalized As Of 12/30/2021 ; bt \ v A shau 2N \ y v i N = -. /R )
Net Asset Value (NAV) N/ fAN N o« A \
=KTAMUSA TB Equity -23.8151 s Y sy O \ Low:-28.7 1’66"’\;" ) --30
WEEVOSE TB Equity -31.9051 Low: -30.1121 ; ; N <
M MFCRENA TB Equity -19.5849 Low: ~31.3077 sl
I KTAFINA TB Equity -7.5453 i Y 7
UEVTECH TB Equity -18.0132 VAT N A
M WECHIGR TB Equity -25.8428 ‘-\‘
SCBPGF TB Equity  1.7926 — --40
Last Price Low: +39.9659
M ACWI US Equity -18.3955
Dec31 Jan14  Jan31  Feb14 ~ Feb28 = Mar15 ~ Mar31  Apr14  Apr29  May1l6 = May31  Jun15  Jun 30 Jul'15 = Jul29 ~ Aug15  Aug 31

2022
KTAMUSA TB Equity (KTAM US Growth Equity Fund) k-Ple-001 Daily 30DEC2021-31AUG2022

Copyright@ 2022 Bloomberg Finance L.P. 31-Aug-2022 08:46:04

DAOL SECURITIES (THAILAND) PUBLIC COMPANY
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Foreign Net Position in Asia Stock Market 31-Aug-22
Last Update Daily YoY Lvl
India 29-Aug-22 258 258 6,257 7,093 (21,463) (24,708) (50,280)
Indonesia 30-Aug-22 62 /8 511 362 4,630 5,747 5,464
Japan 19-Aug-22 207 999 5,963 6,535 17,069 (3,251)
Malaysia 29-Aug-22 14 14 411 439 1,900 2,227 4,355
Philippines 30-Aug-22 -1 -1 -144 (225) (1,000) 690 3,181
South Korea 31-Aug-22 -0 28 2,410 3,773 (12,314) (8,890) 13,821
Sri Lanka 30-Aug-22 1 1 1 3 (6) (79) 217
Taiwan 30-Aug-22 -603 -1,454 -4,157 (4,782) (38,852) (38,215) (26,563)
Thailand 30-Aug-22 56 53 1,516 1,644 5,086 6,269 9,313
Vietnam 30-Aug-22 -0 -14 85 99 67 (1,059) 1,126

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 30-Aug-22
006 ---- Stock Market ----- Bond Market SET50 Futures
‘ 5,701 6,141 unit : Million Baht Foreign Local Institution Foreign Foreign
6,000 4758 2015 -154,346 79,055 -23,965 -53,052
5,000 , 2016 77,909 -8,653 330,956 214,343
2017 25,755 103,632 357,174 168,539
4,000 2018 287,459 184,264 286,238 -45,101
3,000 2,056 2019 45,245 52,007 14,823 20,925
bd4é 1,587 1,644 1,709 1,872 ’ 2020 264,386 33,456 35,245 110,844
% . l 2021 -48 577 77,336 211,222 27,284
1,000
0 . . . Jan 2021 -10,903 16,025 115 -36,379
[ | Feb 2021 18,698 14,044 4,611 -9,401
-1,000 667 -107 Mar2021 -68 7,303 8,509 30,145
-2,000 Apr2021 -3,359 14,233 32,914 6,182
May 2021 -33,186 362 126 48,638
TS | Y AT A S § N Y, A Y | Y 02 Jun 2021 10,048 -4,155 43,563 50,039
VOQ" VO% VO% \?.OQ" \?.\9" vé% v"% VOQ" \?9% v\>°" Jul2021 -17,020 -3,556 9,283 2,393
Y Gl o Vv ' W & (-1 O’ Q'
N N N . ¥ laV: Vv ) law ) Aug2021 5,440 18,730 47,491 68,441
Sep 2021 11,137 15,325 -36,692 64,602
Oct2021 15,886 18,063 10,134 11,874
Foeign Net Position in Thai Bond (Million THB) Nov 2021 10,982 9,701 46,126 77,281
Dec 2021 23,223 -8,630 54,264 109,677
5,000
, 3,949
4,000 Jan 2022 14,359 25,183 80,673 9,432
3,000 183 Feb 2022 62,975 -39,299 71,853 608
2,000 1059 y o o Mar 2022 33,530 17,684 66,967 39,723
1,000 Apr2022 8,757 17,678 6,783 60,310
0 — N - May 2022 18,699 8,827 27,812 134,749
-1,000 -238 . Jun 2022 29,916 1,571 14,208 110,611
-2,000 332 Jul2022 3,137 -9,931 6,376 13,576
-3,000 ey Aug2022 54,062 16,489 22,059 138,869
-4,000 -2,995 Sep 2022
-5,000 -3,800 £yl Oct2022
P R S S T N N ) S nov2022
\)Qé \)Q; \)% Qoé QQ; \)% \)oo ooo \)(’(; \)ool Dec 2022
SO A A VLV L A A A
N N IV Vv vV % Vv % >
2022 165,604 115,866 121,628 147,172

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




Net Buy/Sell unaynumn1gus:ine

navnusUs:InA DAOLSEC

V1goon =

Aun

goIWU / vagoon unign

30-Aug-22

0.26% 0.03% 0.29% -0.19% 1.72% 1.53%
SIRI 0.08% -0.22%  -0.14% KBANK -0.10% -1.73% -1.83%
JKN 0.08% -1.49% -1.41% SIAM -0.10% 0.14% 0.04%
SPRC 0.08% -0.43%  -0.35% KCE -0.10% 1.25% 1.15%
HUMAN 0.08% -1.29% -1.21% RCL -0.08% 3.53% 3.45%
MEGA 0.05% -1.66% -1.61% BEC -0.08% -1.75% -1.83%
IVL 0.05% 0.52% 0.57% Al -0.08% -0.19% -0.27%
MCS 0.04% 1.94% 1.98% EGATIF -0.08% 0.00% -0.08%
CGD 0.04% 0.17% 0.21% TISCO -0.06% -2.17% -2.23%
PTG 0.04% -228% -2.24% BH -0.05% 0.49% 0.44%

ARG : DAISE AW % IVAELIUAIVOINISHORLVOIINAINUFWUSINA (Foreign) source :Bloomberg, SETSMART , SET

() 02351 1800 www.daol.coth (F)@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

P ]

f Symbol | Wu/an

KunlyaAanasionsovriulng

DAOL SEC

DAOLSEC

voulnadnuiuuszINg IWw/an Susiodu

30-Aug-22

: (USsuinsudunau)

----—l

(0 02351 1800

Symbol

@ www.daol.co.th

o

yaAiluadnu

Wi/an

i IWi/an (au.)
I IVL 0.05% I 122 KBANK -0.10% -369
I PTT 0.01% I 108 TKN -3.50% -364
I CPN 0.03% I 91 CBG -0.19% -193
I PTTEP 0.01% I 69 SCB -0.04% -148
I CPF 0.03% 65 ADVANC  -0.02% -115
AH 0.62% I 52 BH -0.05% -86
I CRC 0.02% I 49 KTB -0.08% -70
I SPRC 0.08% I 46 KCE -0.10% -65
| eowms 001% g 45 TISCO  -0.06% -45
I MINT 0.02% 34 DIF -0.03% -43
\ HUIGINS) yan'w.?uadr]uﬁ}W’U/aln%uammnV%uam;furﬁda‘bwu/aa Inelssnidnaign ivaSeuiou (ulsyanianaiasig

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
PSL 15.40 0.50 151 ] 978 1 Quarter 213.27
BANPU 14.60 0.25 134 1 9.20 : Semi-Anl 3,396.32
ESSO 13.30 0.10 1.15 : 8.65 1| Irreg 285.23 High Dividend : Property Fund & REIT
SNC 17.50 0.65 150 1 857 1 semi-Anl 16.73 """"'
DIF 13.40 0.26 1041 779 | Quarter 129.25 . diviyleld last
Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
TCAP 40.50 1.80 3.10 | 765 1 Semi-Anl 92.16 year
PSH 12.70 0.31 0.97 1 7.62 : Semi-Anl 15.85 . _
AIT 6.45 0.15 0.49 : 760 | Semi-Anl 20.53 (%) (times) Bt mn
TOP 61.00 2.00 462 1 7.58 1 Semi-Anl 1,046.83 MIT 2.82 0.18 0.00 1 2482 1 Quarter 0.15 Freehold
SAT 19.00 0.38 1.39 1 7.29 : Semi-Anl 31.40 MJLF 7.85 0.14 0.12 : 14.50 : Quarter 0.44 Leasehold
RJH 36.75 2.00 261 7.09 : Quarter 69.09 EGATIF 6.95 0.18 0.08 1 12.41 : Quarter 9.29 n.a.
SMPC o 0.60 110l 702y Semi-Anl e JASIF 8.75 0.23 0.95 | 1063 |  Quarter 107.89  Freehold
PTL E28 34 161 697 1 Semi-Anl 306 >ROSPEC] 9.45 0.23 0.29 | 1062 | Irreg 0.29 #N/A
NER 5.95 0.07 0.40 | 6.72 I semi-anl 25.59 1 1 ,
SPALI 19.60 R 1.32: 6.71 : Semi-An! Yy TLHPF 7.90 0.10 0.21 : 10.13 : Semi-Anl 0.12  Freehold
VO 30.00 0.18 201 671 1 Semi-Anl 56.24 SPRIME 6.85 0.15 0.42 I 9.03 Quarter 0.92 Leasehold
eesTrr=——=1 POPF 11.40 0.25 1.05 1 9.00 I Quarter 1.89 Free&Leas
High Dividend Yield Stock (hunv1eJuwa 1 ASu/U) WHAIR 7.45 0.16 0.61 884 |  Quarter 1.25 #N/A
Stock Last price Last DPS Est. DPS 22(f) div yleld Frequency 5 days avg volume AMATAR 7.10 0.16 0.48 : 8.80 : Quarter 1.46 Freeé&leas
Bt/sh Bt/sh % (times) Bt mn HPF 4.74 0.11 0.08 8.80 : Quarter 0.45 Free&Leas
TISCO 93.00 715 7.68 : 826l Annual 323.6 GVREIT 9.00 0.20 0.79 : 8.49 1 Quarter 2.49 Leasehold
IT 6.55 0.30 0.47 | 7_13: Annual 117 CPTGF 7.40 0.15 0.58 1 8.44 : Quarter 3.61 Leasehold
ASW 7.85 0.40 055 1 7.011 Annual 9.3 BOFFICE 8.00 0.17 0.17 : 8.30 | Quarter 4.98 Leasehold
HFT 6.55 0.43 0.37 : 5651 Annual 6.1 TPRIME 7.80 0.11 0.44 1 g.21 | Quarter 30.30 Leasehold
TWPC 5.50 0.22 0.30 | 5.45 Annual 6.5 o e e e e e |
AP 10.30 0.50 056 1 5.401 Annual 69.8
ILINK 8.40 0.24 0.45 : 5.36: Annual 17.0
ICHI 8.85 0.50 0.44 1 4951 Annual 55.35
sis 30.00 1.20 1.33 : 4.441 Annual 25.09
MFEC 9.40 0.40 0.41 1 4.31) Annual 5.23
THANI 4.44 0.17 0.19 : 4.21: Annual 69.31 26-Aug-22
KTB 16.60 0.42 0.68 | 4,09, Annual 788.32 - N
BAM 18.20 0.55 0.74 : 4051 Annual 257.51 (update dUnraz1TvASI)
1
[] »

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




M1S XD n1UoU X-Date DAOL SEC

Dividend
Symbol Operation Period Payment Date
(baht)
29/08/2022 FUTUREPF 01/04/2022 - 30/06/2022 0.28 14/09/2022
29/08/2022 TIF1 01/04/2022 - 30/06/2022 0.125 15/09/2022
29/08/2022 AH 01/01/2022 - 30/06/2022 0.58 13/09/2022
29/08/2022 FPI 01/01/2022 - 30/06/2022 0.08 09/09/2022
29/08/2022 KISS 01/01/2022 - 30/06/2022 0.060 14/09/2022
29/08/2022 LALIN 01/01/2022 - 30/06/2022 0.305 09/09/2022
29/08/2022 SIRI 01/01/2022 - 30/06/2022 0.04 13/09/2022
29/08/2022 SMD 01/01/2022 - 30/06/2022 0.25 14/09/2022
29/08/2022 SPCG 01/01/2022 - 30/06/2022 0.25 09/09/2022
29/08/2022 TLHPF 01/01/2022 - 30/06/2022 0.10 15/09/2022
29/08/2022 TOA 01/01/2022 - 30/06/2022 0.25 13/09/2022
29/08/2022 X0 01/01/2022 - 30/06/2022 0.188 12/09/2022
29/08/2022 CEYE - 0.15 13/09/2022
29/08/2022 HUMAN - 0.06 14/09/2022
30/08/2022 VL 01/04/2022 - 30/06/2022 0.40 15/09/2022
30/08/2022 BCPG 01/01/2022 - 30/06/2022 0.20 09/09/2022
30/08/2022 CPF 01/01/2022 - 30/06/2022 0.40 14/09/2022
30/08/2022 HTECH 01/01/2022 - 30/06/2022 0.10 09/09/2022
30/08/2022 KCAR 01/01/2022 - 30/06/2022 0.19 13/09/2022
30/08/2022 SSTRT 01/01/2022 - 30/06/2022 0.20 14/09/2022
31/08/2022 BCH 01/01/2022 - 30/06/2022 0.40 14/09/2022
31/08/2022 BCP - 1.25 13/09/2022

S (THAILAND) PUBLIC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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YGG 1UnnInuinyUangl winwasniuassnlUsiine

voalnny YGG "sus 995al" InSouiUnsoinulnddulnsuna 4/2565 Snanndvunnlkny Maland 2 Idunoaansansy
S0 6.6 Wuanuun anansoulonuwusinsadlonmalriuoinisinuin wanuinalulagdeeuuinAuinAlulagudonisu wSousu
JulUsFNG yaAguiiu 100 auuin

Yoodrazil Group PCL (YGG)

Mo Gaps
| Tema e 3 37 T34 Taeen Tz lan Jamn Jares J5;3 ez [srps Jen Jer13 leroo lees n Tei fores Je;n evs Jeres Jerog |

@ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(0) Energy (Neutral) S'lmﬁﬂﬂua\mé\]ﬁ:‘)éhs"lueamhoussaﬁaﬁmﬂ§a§a°m§v

(-) SYNEX (Go/101 25.00 u1n), SIS (@o/1U1 33.00 u1n) gonvigduAidlonndanadainiudonnol
iFuIau

# Company Update:
(+) PRM (Go/Usuidniuidu 8.20 uan) FSU WusaiSaiu, 180 international trading gviRulnlnAInU
(0) CPALL (Go/Usuidnauidu 68.00 uan) sneldl 2H22E daimulmg 1l margin SUNNNARAU

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

Portfol

39.00%

DAOL Portfolio Accumulated Return
34.88%
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Portfolio Performance

DAOL SEC

8/30/2022 18:00

Market Price

DAOL Po OR oHo0ld O O O alue alue s O 3 O
PTTEP ENERG 10% 174.00 700 121,800 172.00 120,400.00 (1,400.00) -1.15%
SICT TECH-MS 10% 8.05 17,200 138,460 7.80 134,160.00 (4,300.00) -3.11%
NER AGRI 10% 5.85 23,600 138,060 5.90 139,240.00 1,180.00 0.85%
SCB BANK 10% 111.00 1,200 133,200 111.00 133,200.00 - 0.00%
BDMS HELTH 10% 28.25 4,900 138,425 28.25 138,425.00 - 0.00%
WICE TRANS 10% 14.20 9,700 137,740 12.60 122,220.00 (15,520.00)| -11.27%
CPN PROP 10% 66.25 2,000 132,500 68.50 137,000.00 4,500.00 3.40%
BANPU ENERG 10% 14.50 9,500 137,750 14.90 141,550.00 3,800.00 2.76%

639.4
Total 80% 1,077,935 1,066,195 (11,740) -1.09%
CASH 20% 282,640
Total Portfolio 1,348,835 34.88%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

@ daol.th

@) daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu ) WoSmKU DAOL

" Tunam naRNNAUUINAdWaNSs:NUIINNISTU " Buluwosmdutiisnunhu BANPU, PTTEP,
noNIty Nv:=N1[Alon1d Recession UUINVU AU NER 99n91nwosh 1a:iwu CKP, SIS iunlu
NauiNA< NdJISaV Fed lla:naniTulnemnsy Gunoy woash

s=aulunasiingovaslugout

" ApuluwasmUs:=noulundy CKP(10%),
SIS(10%), CPN(10%), SCB(10%),
BDMS(10%), WICE(10%), SICT*(10%)

" pasiunavnulunannlan INAADIAYIAINAIND:
TUng 2:nlrunasnurhyuAuLIRV21IaWA=/D Ul
lavnaunaving I3nau Ne:tinsaming AOT

* KUt DAOL IWTA9Anunains1:Hiusiwug

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasmrudUU DAOL SEC

Stock Picks (31 August 2022)
Price (Bt) Daily Target
Weight Remark
30 Aug 22 Price (Bt)
Cash 10%

CPN 10% 68.50 70.00 A WulsontaurnUinniediReola:ing High Season NV 4Q22E Ila: 2023E ngauiUngugnisAnlk
CKP 10% 5.15 545 nuouBoa:aurusi Laggard isiluoltiurinls 3Q22E WA 97N High Season vounswanwii (ngRusunnuingaanvedt)
SCB 10% 111.00 116.00  Uandoniia Bitkub (ILifloudovodhsiAniwg) §nu Digital Platform KCNWAUNIOY douiugnudun auide 2H22E SaiAuln
BDMS 10% 28.25 30.00  ARUaTBUdURU sw. aususninuSaseudelsluwesn selfionnisusnis 2H22E iAulnmUtnRouNuoRINUTU
WICE 10% 12.60 15.00  9uri1 Stimulus Package HUUIASUIN9Ia:NSVUaIWU Jurinls WICE 2H22 iulm HoH
SIS 10% 30.00 32.00 nudllivsonvie 2H22E 9:ANJ1 1TH22A dounns Partial Lockdown FuU ns:nutioy (Lockdown 4 Ju) kansnAngoitulonialunisifiu
SICT 10% 7.80 8.20  nuoltiurinls 2H22 [rsio ssA9 Immobizler 18U IAUINEY Backlog la: Order TnUiWuVUsioItiou

Portfolio | 8% | | |
SET | 63945

(©) 02351 1800 www.deol.coth  (F) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

CKP “07JKUSIAN Laggard piudluunils 3Q22E wA”

(Unisunagns 5.45 u1n)

1,235

" uzthngouBoa:au CKP BusnAAouTy
Laggard SET vru:nwaus:nounis 3Q22 #o
Peak Season USUNNUUNAIWUTUR:HUUNISWER
TwWiveulasiniskan (o:us Undu na: BIC)

= Unisadnulasunasinile auagnnoltio U

IUNHUIYIWUNRNAINISWanIOU 4.8GW Tul 3,000 2,475 500%
2,500 400%
2024E 2,000 300%
—_ o ] —_ — 1,500 200%
® DAOL Us:1gunlsansu 2022-2023 i 2.15 Wu . oo
au. l1a: 2.47 WU au. -1.2%YoY, +15%YoY 500 0%
0 -100%
m'] U ao '] ﬁU 2017 2018 2019 2020 2021 2022 2023

s Net Profit —Growth source : DAOL

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

CPN “AngWuliionasdentinnevineoia:ing High Season Nsv1g”

(UniBunagns 68.50 un)

4,592

" UsaigusnelgiAnigana: Occ. Rate IWUVU TfionGagAan
gOAVIIINKN Central NIVg High Season lla:
Unnovinea (DAOL Usuidntnrneaingovui 10 d1uau)

" ngovandouanAgINinglfasogusoltios 4Q22E

1nSUIUA Community mall NNoJras 2023E 1Un risanEsilasuna
AugNIsAIKUN West Ville s1wnny naanniunisidn 3700 13,568 ol
1 i eeetses p 12:000 11,216 11,738 goaq 11215  40%
N /99, IWUIALDN 2-3 IIKY 10,000 ' s
— o AL i - 8,000 o
" DAOL Us:igunnlsan8U 2022-2023 i 8.94 WU au. lla: &0 10%
i o o 4,000 -10%
1.12 UU au. +25%YoY, +25%YoY muainu 2,000 -20%

-30%
2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Strategy top picks DAOL SEC

NER “IfluU Commodity aeSuIuwWu”

(Unisunagns 6.20 u1n)

605

= Us=nuganviguuming 3Q22E Wu nuunde Demand
n1slBaasnaus INsgrususAiuiu InSovdu (RuNIav

NS=AUIASYIND) 1a:Nolannnaswumnonaslndn-19 na:
'\?5 ] .@ ] N N S " " q} @',‘v 6{} 6{}
W

nasidaUS:INFA & &

& &F & S S &S
AR SR A SRS
® TaSu Sentiment 139UNYINSINNIYWWAST Future isanssiclnsua
(TOCOM) USumovuuns:=au 228 JPY/KG Wumnd ) 500 L 2500%
+6.5% 9N9amanlufiou a.n. uaN9INUU NER 918 0% —- 2000%
- 1,500 1500%
Su§s19lNIINSSNVNWULIISOIUBUIOUURNIR 3Q22 1,000 1000%
" Bloomberg Consensus Us:ldunnlsgnsu 2022-2023 SOE . Z;O%
' 115% ¢
A 1.99 WU au. 1a: 2.15 WU au. +7.67%YoY, +8%YoY W85 206 2017 ks W g0 071 2022 B3
MIJATRU EdNet Profit  —Growth source: Bloorberg

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




Strategy top picks DAOL SEC

WICE “3urin Stimulus Package HUUIFISBIN9IIA:N1SVUETWU”

180

(Unigunagns 15.50 un)

" Sungouni Stimulus Package N 1.46 du
anu USD NS:=AUIASUINY9IASIU l1az9:N1
THnsvuduluna:s:nongds:inAwu

u ﬂ’]ﬂSlsﬁO\IuH'\]S=HO"NUS:InFT Cross flsangsiolnsuna
boarder Vvou WICE 2:Wumolnuaslunu
— AN eDEED 04 . 800 5245% 653 743 250%
IFSYgN9U qunls 2H22 IAUlnMO HoH 700 e 200%
\ 600 e .
" DAOL Us:lgunnlsgnsu 2022-2023 i 653 2 izzj
au. na:z 745 au. +22%YoY,+14%YoY 300 201 50%
. w 7 Bl o o

AUEIAU O bl 2 i 5]

2016 2017 2018 2049 2020 2021 2022 2023

s Net Profit ——Growth source : DAOL

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

ONEE “lualtivrinlsiAulngunuunoy Ratting dovAvusiotion”

(Unigunagns 12 un)

‘ : e ¥ e 7Tl 262 250
. Rattlng 3OV, S1UNIS, a:AS-ESYNVUDUIADIUDI MR Top

3— Top5 gom Subscriber GuaNFAUU ‘19 InVu 87%
imulmvuuIRUdoUNUIVauEod 3 la: Work point (IGARU

].-U Umqo:.[Ha |'V']) 31/12/202031/03/2021 30/06/202130/09/202131/12/2021 31/3/2022 30/6/2022
" Valuation QNN3INEN Media iJ Growth Engine Tunasidu frisqnsselsina

1,500 300%

1,157 250%
200%
150%

Wwanazv1e Content-8Sdlniov nlksrelnunoiuauna
N9INaU (Sensitivity #0 TV AD AINI1) JumnNisauonu 7%

Global OTT Platform (J AMAZON 1149 HilJ) 200 o
e — 2 0 0 0 o 44 .
" Bloomberg Consensus Us:lidunilsgnsu 22- ‘23 10agn U om o 0t s B 200 o s0m
955 au. l1a= 1157 au. +15%YoY, +21%YoY MIUJaInU ki Net Profit —Growth cource: Bloomberg

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




Stock insight DAOL SEC

:

ONEE “Insvassrelnaunanazu Growth Engine Tung”

Q2/22 Earning Results Q2/22 Revenue Contribution’

- C ~ = AOWIANANIAzYAITIVOY

( Total Revenue Net Profit
—
Online & Inter Sale Production Radio Others [S\] \]f] U §U w é M)

ONEE non1sns:919s19lnuu

15%
3%
T%

sUlluu/Platform M99 1a=N1s

23%

N1 Production house (IhiJou

S
uTv

S S Service

[ F\O'\UOIOU.[HEWI.OIGF\IGUIZJUYU']

4% UU Main Stream (TV) UogndA
429 o aw% vy 10uUs:Tosuluaniunisni
2 J290unnsIIvUEy

T

3,120

THB mm

Production

HTv Online & Inter Sale N
Service

Radio Others

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Stock insight DAOL SEC

O N E E “Rating oy ONE VUU"n Top 3 ag19sioItion”

- eEE— ONE31 Channel RATING PERFORMANCE
0 iIsaav: (JAN-JUN 2022)

TV DIGITAL WATCH ﬁaaona 22-28 a.n'ss !z 2.T5 ,i
: 225 54y 2 233 234 ® Rating 599 ONE 1AUlnlnAluEoy
e | | Prmetme Prime time Tndounusveuidniiu

o 088 g2 088 0@ o8 X TouruaiauauNiu

— ()5 00-24 00
B %0JV10-S19N1S-llaza=AS-BSd 15U

anuary February March  Apri ay | dJune | nNvaguu OTT Platform du<

ArnuN1sUSunagnsTunisasng

bt 1
e ez a +16% snulninu
A 5 | Unit- THE mm Digital Spending by DAAT +11%
AMARIN & ’ , 8 27,000 - = p :
S B ntemet (0AAT " glon1dirunns JV 1a: Partnership
n Y9 T +36%
V.o 7/ S +31% 19585 2h0% — '
e 73N 0.022 Tun1swanazvae Content IV
) - * 12,042
= e —— +44Y
‘ +53% 9479
‘ = . 42“ 6,115 5.084
AN : Gaidu Nationwide 4+ 2400, 2,783 .
T ) @ TV Digital Watch [ |
www.tvdigitalwatch.com El ¥ 5) @7V Digital Watc| o 2013 - QW me e am
-orecasi

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Stock insight DAOL SEC

ONEE “Rating ASURAAU 89A Subscriber INUIMNOE1ISOAISO” II

Number of Subscriber and View of ONEE Channel in Online Platforms

Channel Viewsl! Subscnbers"l
o Number of Subscribers and Views in YouTube OTT Platform
Exclusive OTT [
one 50,713 72.7 Licensing (Thailand H122
Unit: MM . only)
et 33,898 40.7 3 5 7 6

gon Subscriber llazgomM

[X]

68 73 OTT Partner ’ 1
55 62 ) 3 30,123 46.9 Number of EPs 955 916 609 364 VIeW Uu Platform mq\]q
39 38 4 11,687 143 Licensing Revenue growth —_ ! —u
18 ?4 ?2 ok 47'085 5 11,557 15.3 H1/22 YoY approx. 22.2% Imurm malua\] +7.35% m
12 jaes7 2315 T 6

-
*H

S srag 27E15 11,396 155 . ¢ W
9554 12176 4g20n 2 - 8.204 163 OneD Application 6M22 |nuunuauu ‘21
A B B B B 8 B LD B0 A

P& 7.211 26.1 _
E +1,118%

P A BB PP
$£$ﬁﬁ$$@$£$#$£w#$ﬁw
f— .
‘ 'ne ) »  Growth rate for monthly view

s 2ouvveun s | @ TupqUdMSINISIAUTRVOUTIU

ﬁ Number of Subscribers and Views in Facebook Gl wm?ﬂl Fd":.w..,eﬁm
I
§§g’ +510%

-]

Unit: MM 1 @ 45145  68.3

e 2 22365 310 1 o S
o 60 O, 22,105 234 = Growth rate for MAU (Monthly F]Uﬂa\]ll'ﬁ\]ﬂll\l\]a']ﬂfy Or]n
M AE// . 12764 15a Active User) Apr. 1.1 MM Vs v v
c ‘ ' Jun. 6.7 MM. ; - :
5 2 B 2 5 13459 198 e +21% 3oV 3 l1a: Work pOInt

15 —_J (-]
Ot 3323 2 om0 4545 g 11,337 26.8 '=  Growth rate for Acc. download

gt 7 @ 4940 133 f Apr. 8.5 MM Vs Jun_ 102 MM
2120 3403 5156 8694 N s Bhddd 4,279 143

A I R I ] i a1 4
I L R T L :“Sae‘qlq“’ e@ e“aﬁgw s
Views —ssCmsFollowers

£, Domnioad on the Download from
' App Store ?‘ Google Play

Mote: (3) Mumber of total download includes from App store and Google play sfore.
Also. the numbers are accumulative since it was One31 application.

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




Stock insight DAOL SEC

ONEE “OH22 Pipeline naulhulsy Event One atiu9o”

Quarter 3/22

SHOOTING STAR TAY&NEW

S 5 MANILA FAN MEET
: ;,.;‘ . 'l“\\ b(& V I*:\\ '
4 A & MANLLAEANMEST
\Q ‘ 4 ’

SHUOTING

o 2

LOVE OUT LOUD
FAN FEST 2022 g

" sqgnasiruna: Event
ANONINaJlunISTY

-

- |

; ogdsoItion fivnssu
Js:inn Concert + Fan

DrOERESEYEE i y &y V RSN . — '
Meeting 9:0NVMDU
GMMTV FAN FEST

2022 LIVE IN JAPAN

@

_ @HATY

" FAMeE
c FELSTS8 -

soltiouSunistiounany
UIKMSNIsindA

8.27c 8.280
8.27s 2208
PIA ARENA W

D ey - S

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



Stock insight DAOL SEC

ONEE “OH22 Pipeline naulhulsy Event One atiu9o”

Quarter 4/22

OFF-GUN

1ST FAN MEET IN 7 Angels Concart

; - B 4Q22 M1SWR:IUUVUNIS
waAaSmeud 8. / , -

duudvu promouavsuns

1st FAN

== EETING
W IN JAPAN

Jomdas:eov . e

ItztduWaauﬁuuﬁuuaqa D& ¢ '.” } U W) Tﬁd’]ﬂ|ﬁﬂ|auruumqu
- —— Tonnanduiing High

L AppX.
8,000 - 10,000 Ppl.

Season

= J99U0uusBniinisnigni

| a:ns-83gTnulutounodn
P'Aoy & P'Chod T LoVEEEST ; Jiisasesscanansontans,

IO | BHBREE . wwaw | OHDNGE | THALAND O H[> NG == 6-7 18ou/Insuna du
'.?- l' - " 'IE i 33323
p—— PEn , JangUSuvuwaninnu
= 3,000 - O 2 .. sl {
~| 5,000 Ppl. N 3,000 Pp. OTT Platform THU"]

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




Stock insight

ONEE

DAOL SEC

“dndounNIsSIUENy sTAMKHUNIaIWUIINNIsUSUTU”

Thailand Listed Technology Company
%Revenue Growth
%Gross Margin
%Net Profit Margin

Net Profit Growth

Current P/E (Now)
5 Year Lowest P/E
5 Year Highest P/E

Current Stock Price compare to Highest of the Year

Current Stock Price Compare to Lowest of the Year

ONEE
70%
51%
15%

31%

29.37

24.04*

36.79*

-25%

11%

2021A Uln3n-19)

BEC
-3%
33%
13%

N/A

35.67
30.38
452.37
-23%

17%

WORK
-2%
43%
14%

104%

68.48
14.67
89.41
-42%

4%

JKN
5%
45%
10%

-43%

25.80
10.77
66.00
-51%

6%

MONO
32%
20%

2%

N/A

106.47
97.42
495.50
-51%

9%

AMARIN
0%
38%
1%

84%

16.05
14.40
50.58
-15%

33%

ONEE
14%
49%
16%

15%

24.9

2022E
BEC WORK JKN

3% 6% 15%
30% 39% N/A
15% 9% 12%
13% -37% 12%
Forward P/E (2022E)
33.3 41.0 10.6

MONO AMARIN ONEE
13% N/A 1%
N/A N/A 50%
4% N/A 17%

114% N/A 21%
51.0 N/A 20.5

BEC
7%
34%
17%

25%

27.5

2023E
WORK JKN
9% 8%
41% N/A
12% 12%
51% 8%
Forward P/E (2023E)
271 9.7

MONO  AMARIN
9% N/A
N/A N/A
8% N/A

119% N/A
25.5 N/A

Source: Bloomberg

" 9InmsSNEULUNEAITISRsdoUNNSITURENANYVauRUFe (TV) Undinsn:KlunainUs:10uRu ONEE U Growth Agana=is=Au Forward P/E (Ex-JKN) Qn

NJINGU AUSINIKUUSUZIUNGT -25% 9ngnguanvavt J9UuISUBUls nuuRouwaus:naumsiAoey AVuanNgoulnsuna 2-3 Buidu Low Season

snonsthl, a:As-88d 1 Ratting Avusioitiov (Ain Top 3-5 naom)

"  ONEE 9anfundAry (6unein Grammy) lugnumsiduidtved Content Inoidunigwan-vae uu Platform veddaiodnazvad OTT Platform due a=n1s

a+dn Event NUAaUU angmisuiinsiUn Model Trilnensduiionu Global Partner 9619 AMAZON Prime iUnlomatuviusnuwasia:vagTusinads:ine

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th



Stock insight DAOL SEC

ONEE “RAMa@s P/E ndu 31.9X uugnurilst '22 s1And Upside Ifiu 20%”

ONEE

P/E Band
Revenue Breakdown
1. Advertising, promotion, lease TV 2115.40 2995.50 3011.59 3518.81
|2. Copyright Management 642.90 1244.20 1569.92 1759.40 |
3. Radia Production 32.60 188.60 205.46 140.75
|4. Production & Service 235.10 316.80 466.22 563.01 |
: 34.00 12.81 14.94 30.02% 51.62%
5. Event Bussiness 0.00 37.40 93.55 140.75
[ O Rem=a B 1000 %0430 598.39 s Average P/E Peer (All Media Stock) 32.93 12.40 14.47 25.92% 46.85%
7. Other revenue 88.32 89.03 119.68 140.75
Average P/E Peer (Thai TV Media) 31.90 12.02 14.01 21.99% 42.26%
Total Revenue 3215.12 5435.83 6304.81 7037.62
e —— 60% 1% 12% 28.00 10.55 12.30 7.07% 24.87%
_ 26.00 9.79 11.42 -0.58% 15.95%
Revenue Portion 100% 100% 100% 100%
1. Advertising, promotion, lease TV 66% 55% 48% 50%
ZCopyidiiiianacerers 204 226 22k 2k u ﬂO’]UIID’IﬂVI’]\]IIa:?ﬂUUVO\] ONEE ‘\')’]ﬂﬂ’]SIUU Production house & Artist
3. Radia Production 1% 3% 3% 2%
4 Producton 8 Sarvs 7% o ™ o Management s18lavoyusBnlulawawinNuluyruwesogIned Idugnivana:
5. Event Bussiness 0% 1% 1% 2% -
6.Other Relted Business % 10% 1% TonnalunisSuwan 9arKuUngia: Partner NU Platform nuluna:zaauds:inA
7. Other revenue 3% 2% 2% 2%
arossPrft aroin s s o ®  Net Profit Growth vy ONEE Ingununaulneioasnlnandn (UuAUNEnUNAnSo
Nt Pron maw  wee  mewm 1w Ugunnlssn) nasus:iduyanrunoe P/E Tus=nuAtiadagvanauiiodnduyuuaaiuu
Growth (YoY) #DIV/0! 31% 8% 17%
Net Prfi Margin 20% 5% 14 5% Conservation 1NNV Upside UINNI1 20% idAouaule

EPS 0.42 16.64 0.38 0.44

'Y-CAGR (2021-2023E) 12.37%

Source: DAOL Strategy

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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Stock insight DAOL SEC

ONEE “IuztingasnAidnungl 22 Al 12 un i Upside 22%”

" uzun “8o” istridarungl ¢ 227 12 uan B9 P/E N 31.90X INgunuAioagvenau Media (TV) ,iJ Upside 22% s18l#91n License lla: Product
service INUINIARIAUIINNISWANSSE l1a: ABUINUATKILY NRRnAA

e

®  Valuation (Ex-JKN) 1991QnNN31N&u na=iJ Rating %93, S19N1S a:AS-85¢ ARA Top 3-5 fdIliod on Sub. NN Platform 1AUlnIAU

= [asvaswsrelaaunandniwoulunau Inuselaenn TV anidu 50% veusiersoudounindaiduiiu Production My In house lla:SUINWanIAAU OTT

Platform due) ia:sneliduq mudunougaulrosiaiiniiuluyrunRImUVUKSoanad9=tosndndinig na:idugaiiivanAtyved ONEE

Gompany Name Ticker Collntry M_ar_ket Cap EPS Growth (%) PE Ratio PBV Ratio ROE Dividend Yield (%)

(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
* ONE ENTERPRISE PUBLIC CO LTD ONEE TB Equity ~ THAILAND 23,455.31 -5.48% 21.66% 24.81 20.39 3.13 2.88 13.80 15.43 1.87% 2.15%
BEC WORLD PUBLIC CO LTD BEC TB Equity THAILAND 27,600.00 10.53% 21.19% 32.86 27.11 4.18 3.94 13.13 15.34 1.96% 2.67%

WORKPOINT ENTERTAINMENT

PCL WORK Equity THAILAND 8,301.34 -37.33% 51.52% 40.87 26.97 1.78 1.74 4.39 6.55 1.94% 3.16%
JKN GLOBAL GROUP PCL JKN TB Equity THAILAND 2,838.38 28.33% 9.09% 10.65 9.76 0.85 0.81 8.54 8.64 3.78% 4.15%
MONO NEXT PCL MONO TB Equity =~ THAILAND 5,241.29 200.00% 100.00% 50.33 25.17 3.51 3.15 6.72 13.55 0.66% 1.32%
Overall 39.21% 40.69% 31.90 21.88 2.69 2.50 2.04% 2.69%
Domestic 39.21% 40.69% 31.90 21.88 2.69 2.50 2.04% 2.69%
International 0.00% 0.00% - - - - 0.00% 0.00%

Source: Bloomberg

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

By Strategy Research

31 August 2022

No Long

982-984

U2SU :

U9AIU : 992-994

Cut : 980
SET50 Index Futures
SET50 S50U22
Close 994.59 989.10
Chg 9.2 1.1
Ol 498,703
Theoritical - 994.62
Basis - -5.49
Prem/Disc - -5.52

850722

987.50
11.0
67,379

994.74

-7.09
-7.24

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

SET50 Index Futures Sep-22 (S50U22)

1040.00
1030.00

1020.00
1010.00
Y,

NFANKan: Sideway Us:nouMo

Short-TermView

= giduvl Long: luzUnfAfioanau: Long mo Us:1iJus:rna
du (lneilawn=80uI81) 919idsvvigoonuiaslununann
finaUssinARIURaU dmSu S50U22 1sadsziGunuasuldi

982-984 9n dOUNUIAIU 992-994 A

® giduva Short: Wait & See

() 023511800 @) www.daol.coth (F)@) daolth




Gold Focus DAOLSEC

By Strategy Research

31 August 2022

Gold Spot Price,RT (IQXGL) 2200.00

2150.00
2100.00
2050.00
2000.00

b
A

1900.00
.’r-r-’l\'r"[ql,ﬂ

r!

H'Iw.v\‘k 1850.00
e Jﬂrtl.d_ 1725-1730 '
— ' 1722
bl 5 e

1708-1714

Trading Short

HUOSU : 1708-1714

nFNaInan: Sideway Weekly Key Event
®  @iduvl Long: Wait & See » 31 Aug 22: CH Manufacturing PMI
" Jiduv Short: IuzU" Trading Short KaYNSW U u » 31 Aug 22: EC CPI Estimate YoY
h8o Pull back nedAtadso MILUISINAUUNEUDE NI » 1 Sep 22: US Initial Jobless Claims
9 Short uidunANIIKAN Us:ITUNUoSURALAVaY » 1 Sep 22: US ISM Manufacturing
Gold Spot A 1708-1714 9a dounuasinulsuaui » 2 Sep 22: US Change in Nonfarm Payrolls
1725-1730

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5) www.daol:co:th™ (F) (@) dzolith




DAOLSEC
TECHNICAL VIEW

31 August 2022 # 159

INOYAdWUWOUNgVaglunsou Sideway

IuoSuU 1623-1631 9 IUOFU 1644-1650 9A

7.30-7.50 1.52-1.56
7.90-8.30 1.64-1.80
‘ Cut Loss Cut Loss 7

<7.00 <1.48

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



$% CASH BALANCE

31 August 2022

KaNNSWENATN09:5n Cash Balance MUINCUZINAS
Auorulngliioyasun 26-30 &.0.65

PE  yammssovi 1-Week Tumover
(%)

(i) (au.)

INOU7ZINSFAWONI Cash Balance
1.P/E>40 1M
2. UsunrumsBove SET > 500 auU./3URTH // MAI > 400 aU./aUnH

3. 1 Week-Turmnover > 40%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

nanndweninSouran Cash Balance USUAH 294.A.-2n.8. 65

154d.A. 65 —1N.9. 65

*OTO/OTO-W1

AUEIKA
*§:AU 1 : FBofounisonIduan 100% roudo (OryB Cash Balance)
+ FUAUONDIRUIBOV I
* $:AU 2 : IAgoMBnSoNITuaR 100% noudo (Uryd Cash Balance)
+ AUANUOMUIRLEOVTE + AU Net Settlement
510U 3 : (RBoM0BNMSONITUAR 100% riolida (TruS Cash Balance)
+ AUAUOrUIAUGaVIE + A Net Settlement + AUBOVESASD 1 SUrmms

() 023511800 @) www.daol
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Market Indicators



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 34 0.0 13 042 19.3 474 16512 30-Aug-22
World The Global Dow 3,556.7 (56.9) -1.6 0.0 -2.2 -134 -12.5 30-Aug-22
(Government) US:5-Year Bond 3.3 0.1 1.9 0.26 22.0 32.7 321.2 30-Aug-22
The Global Dow Euro 3,352.9 44.1) -13 -04 -0.5 -35 3.0 30-Aug-22 US: 10-Year Bond 31 0.1 20 024 171 327 1376 30-Aug-22
R ees 4683 e £ % S8 00 -32 i -1747 JSDhugtZ2 US:30-Year Bond 32 00 07 031 68 314 669  30-Aug-22
Bloomberg World Index 3704 (6.1) -13 -0.0 -1.9 16.5 10.9 30-Aug-22 THAILAND: 2-Year Bond 15 ©.0) n 05 -151 30-Aug-22
MSCIWorld 26454  (49.3) 18 -09 -37 134  -158  30-Aug-22 THAILAND: 5-Year Bond 20 00 04  -087 30-Aug-22
MSCIEmergin Market 992.8 (13.7) -1.4 0.1 -0.1 -13.1 -24.1 30-Aug-22 THAILAND: 10-Year Bond 26 0.0 04 -028 30-Aug-22
MSClIThailand 5382.2 (1.5) -0.3 1.0 38 03 17 30-Aug-22 THAILAND: 30-Year Bond 39 0.0 0.3 0.01 30-Aug-22
Americas Dow Jones 31,790.9 (492.5) g -1.5 -1.0 -3.2 -83 -10.1 30-Aug-22
NASDAQ 11,8831 (258.6) 2.1 -1 -41 -16.4 224 30-Aug-22 Other Bloomberg Commodity Index 1226 (2.0) -16 24 06 -15 277 30-Aug-22
S&P 500 39862  (715) -1.8 141 -35 -12.0 -119  30-Aug-22 Crude Oil - WTI (spot month) 916 (14 45 07 6.4 86 347  30-Aug-22
Europe Stoxx Europe 600 419.8 6.3) -15 -0.7 -4.2 -79 -10.8 30-Aug-22 Crude Oil - Brent 993 (1.7) -1.7 05 93 -8.0 36.7 30-Aug-22
Euro Zone Euro Stoxx 50 35619 41.8) 12 -02 -39 -8.7 -151  30-Aug-22 Coal Newcatle (USD/Ton) 4146 2.8) -07 19 1.6 60.1 1419  30-Aug-22
France CAC 40 62102  (640) 10 -02 37 68 70 30-Aug-22 Baltic DryIndex 10170 (65.0) 6.0 6.0 -463 569  -754  30-Aug-22
German DAX 129611 (10.3) 204 05 39 104 181 30-Aug-22 Rubber (TOCOM) Yen/Kg. 2269 (1.1) 05 -13 99 -11.8 16.4  30-Aug-22
UK FTSE100 73616  (126.5) 47 -09 08 20 34 30-Aug-22 Sugar Futures (USD /1b.) 18.1 0.4) B 2o -8 32 -6.4 -30  30-Aug-22
Copper (LME) USD/Ton 78930 (295.3) Il 35 -36 05 239 162  30-Aug-22
Asia-Pacific MSCIAC Asia Pacific Index 158.1 (2.5) -15 06 -14 -12.4 -216  30-Aug-22 China Hot Rolled Steel 40290 700 18 00 20 235 293
Thailand SET Index 16395 (5.9 03 08 40 -33 00  30-Aug-22 GOLD (spot) 17240 (141) B o:s oo 27 10  -49  30-Aug-22
China Shanghai SEComposit 3,227.2 9.0) -0.3 -0.4 -0.8 -0.8 -8.9 30-Aug-22 Soybean Meal Futures 4624 (15.7) 33 041 6.6 14 33.6 30-Aug-22
China Shenzhen CSI300 4,075.8 (31.8) -0.8 -0.3 -2.3 -3.5 -15.2 30-Aug-22 Crude Palm Oil 40030  (146.0) 35 18 8.1 374 110 30-Aug-22
HongKong Hang Seng 19,9490 (221.0) -1.1 -04 -1.0 9.3 -22.9 30-Aug-22 Corn 679.8 11.0 1.6 0.1 10.5 -9.2 275 30-Aug-22
Philippines Philippines Stock Exchange 6,690.3 62.2) -0.9 -0.9 59 =7 -2.4 30-Aug-22
Indonesia Jakarta SE Composite 7,159.5 242 0.3 0.4 3.0 1.2 16.4 30-Aug-22 Bitcoin 199759 ©6745) 33 01 161 56.4 575 30-Aug-22
Japan Nikkei 28,1956  (4458) -16 -06 0.8 13 -02  30-Aug-22 Ethereum 15581 15 01  -04 95 528 543  30-Aug-22
Singapore Straits Times 32393 (102) -0.3 05 0.9 -5.0 6.0 30-Aug-22 ARKW Investments 51.7 0.8) W s o4 -5.1 -40.7 -648  30-Aug-22
South Korea Korea Stock Exchange 2,450.9 (30.1) -1.2 -05 -05 =114 -23.8 30-Aug-22 Global x Auto & Electric ETF 23.7 0.4) Il - -1.6 -1.7 -14.2 -176  30-Aug-22
Vietham Vietnam Ho ChiMinh 1,279 .4 3.2) -0.2 0.7 6.1 -14.3 -39 30-Aug-22 BABA (Hong kong ; HKD/share) 95.2 (0.6) - -0.6 0.1 2.3 -15.1 -42.5 30-Aug-22
Taiwan TaiwanWeighted 14,953.6 (324.8) -2.1 0.2 -0.3 -15.5 -14.5 30-Aug-22
Currency USD Index Spot Rate 108.8 0.0) -0.0 -0.1 26 10.6 17.3 30-Aug-22
USD-EUR 1.0 0.0 0.5 0.2 -2.3 9.5 -15.1 30-Aug-22
USD-GBP 1.2 0.0) B o7 o1 -47 =13 -152  30-Aug-22
YEN-USD 138.8 12 0.8 0.1 -5.0 14.0 -20.6 30-Aug-22
CNY-USD 6.9 0.0 0.6 -0.0 -2.1 9.0 -6.4 30-Aug-22
THB-USD 36.5 0.3 1.0 -0.0 -1.0 9.6 -11.6 30-Aug-22

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




Calendar (Week)

Date Country Event Period Surv(M) Prior
30-Aug EC Consumer Confidence Aug F - - 24.9
31-Aug JN Industrial Production MoM Jul P -0.2% 9.2%

JN Retail Sales YoY Jul 1.7% 1.5%
CH Manufacturing PMI Aug 49.2 49.0
TH Mfg Production Index ISIC NSA YoY Jul 7.9% -0.1%
TH BoT : Thai's Economic Monthly Report

EC CPI Estimate YoY Aug 8.98% 8.90%
us ADP Employment Change Aug 296.29k --

1-Sep CH Caixin China PMI Mfg Aug 459 50.4

us Initial Jobless Claims Aug-22 248.76k 243k
us Construction Spending MoM Jul -0.21% -1.10%
us ISM Manufacturing Aug 51.7 52.8
2-Sep us Change in Nonfarm Payrolls Aug 296.45k 528k
usS Average Hourly Earnings MoM Aug 0.4% 0.5%
5-Sep TH CPI YoY Aug -- 7.6%
EC Retail Sales MoM Jul -- -1.2%
7-Sep BS GDP SAQoQ 2QF -- 0.6%
CH Exports YoY Aug -- 18.0%
8-Sep JN GDP Annualized SAQoQ 20F -- 2.2%
EC ECB Main Refinancing Rate Sep-22 -- 0.5%
us Initial Jobless Claims Sep-22 -- --
TH Consumer Confidence Aug -- 42.4
9-Sep CH CPI YoY Aug -- 2.7%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 02351 1800

DAOL SEC

@ www.daol.co.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Sep CH  Caixin China PMI Mfg 15-Sep JN Exports YoY 29-Sep EC Consumer Confidence
US Initial Jobless Claims us Initial Jobless Claims us Initial Jobless Claims
US  Construction Spending MoM us Empire Manufacturing us GDP Annualized QoQ
US  ISM Manufacturing us Retail Sales Advance MoM 30-Sep JN Retail Sales YoY
2-Sep US  Change in Nonfarm Payrolls us Manufacturing (SIC) Production CH Manufacturing PMI
5-Sep TH  CPlYoY 16-Sep CH Retail Sales YoY TH BoT : Thai's Economic Monthly Report
EC Retail Sales MoM EC CPI YoY EC CPI Estimate YoY
7-Sep EC GDP SAQoQ us U. of Mich. Sentiment us Personal Spending
CH  Exports YoY TH Car Sales us U. of Mich. Sentiment
8-Sep JN GDP Annualized SAQoQ 20-Sep CH 1-Year Loan Prime Rate
EC ECB Policy Rate Meeting us Housing Starts MoM
US Initial Jobless Claims 21-Sep us Existing Home Sales MoM
TH  Consumer Confidence us FOMC Rate Decision
9-Sep CH CPIYoY 22-Sep TH Customs Exports YoY
13-Sep US CPIYoY us Initial Jobless Claims
CH  1-Yr Medium-Term Lending Facility Rate JN BOJ Policy Balance Rate
14-Sep JN Industrial Production YoY 26-Sep TH Mfg Production Index ISIC NSA YoY
US  PPIFinal Demand YoY 27-Sep CH Industrial Profits YoY

us New Home Sales MoM

28-Sep TH BoT Benchmark Interest Rate
us Advance Goods Trade Balance
us Pending Home Sales MoM

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | @ www.daol.coth  (F) daolth @) daol.th
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 36.48
115 ' 37.00

110 Thai Baht / USD 35.00

105 33.00

100 31.00
95 Dollar Index 29.00
90 27.00
85 25.00
oc,'q’Q eo*’gogo’g 5@0’(‘:\ % ﬂ:\@oﬂ:\ vQ‘ﬂl@’ g S > & g - - oK g & ’\éoA, \Qec’/ " go(‘/& & fﬂ/@’*ﬂq’ VQ*:&@'S\;& 30‘\/%% b\’\,& \Qﬂ‘}
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Bond Yield vovansyd DAOL SEC

Bond Yield

3.1093 4.0000
—=GTIl 10 Govt ——USGG 10 YR Index
3.0000
Bond Yield 10 U 5 0000
1.0000
0.0000
0.5570 -1.0000
Real Yield
-2.0000
— — — — — — — — — — — — K\ Q] Y\ AN 2\ \ AN AN
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SEC
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 - 6,000
30.00
- 5,000
20.00
2R 4,000
“~ 10.00
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)
2 0.00 3,000
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1,000
-30.00
-40.00J bpd
— o < LN N [0 0] o — (a0) < O N [e)) o o (e0] LN O [o0] [e)) i
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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB DAOL SEC
Fed & ECB : Assets Purchase (QE Program)
10,000,000 - 5,600,000
8,816,154
9,000,000 -
i - 5,100,000 %
D ’ ) 7] = .
%) ISUNISS:UTMCovid-19 4,600,000 LU
D 7,000,000 - c
S 6,000,000 - 4100,000 .©
Q6,000,000 - 4,956,661 =
S 5,000,000 - | 3.600,000 =
4,000,000 - T
B - 3,100,000
L. 3,000,000 - @)
- 2,600,000 LI
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22

—FED Reserve Balance Wednesday Close

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

—ECB Balance Sheet (Million Euro)
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14-Aug-19 '
16-Oct-19
18-Dec-19
19-Feb-20
22-Apr-20
24-Jun-20
26-Aug-20
28-0Oct-20
30-Dec-20
03-Mar-21
05-May-21
07-Jul-21
08-09-21

10-11-21
12-01-22
16-03-22
18-05-22
20-07-22

I FED Reserve Balance Wednesday Close

60,000,000
55,000,000
50,000,000
45,000,000
40,000,000
35,000,000
30,000,000
25,000,000
20,000,000

- Bloomberg United States Exchange Market Capitalization USD

140,000.00 -
120,000.00 -+
100,000.00 -
80,000.00
60,000.00 -
40,000.00 -~
20,000.00 -

(20,000.00)
(40,000.00)
(60,000.00)

5,366.00
3,689.00

80,992.00
6.00

22,887.00

0,660.00

—
5’:
0

6,08

632600 151 00

r
S

-

Vs o]
27-Jan-21(10,392.00)
17-Feb-21

I 10-mdP571>00)

06-JanZ7178
T 31-Maf32,250.00)

83,980.00
92,028.00
#12,049.00

02-Jun-31>361:00
23-Jun3} 194 00)

14-Jul-21

21-hps-7%.00)

12-May-21

ED Reserve Balance Wednesday Close

103,845.00
85,480.00
91,446.00
84,028.00
8,223.00
92,207.00

43 914.00

25-08-21 (9,926.00)

15-09-21
19-01-22 (7 629 00)

27-10-21 (9,220.00)
09-02-22

04-08.319/812.00)
17-11-21

0640894-90)
08-1£2911-00)
29-132339.00)
02-03{23,971.00)

fID1avVN1SBOFUNSWEVOU
Fed (QE) s198UnH

SE b

634666

23-0313¢ 434.00)
13-04-22
04-05-2%
25-0632.939.00)
15-06-22

—— Bloomberg United States Exchange Market Capitalization USD

435308
4,237.00

| =

,975.00

-}fg'gé%.oo

539}5"i=

06-07-2%
17-04282055.00)

270729 4%

14,543.00
1,750.00
(21,615.00)
(20,472.00)
4,253.00
3,259.00
(9,570.00)
(15,185.00)
4,237.00
(29,055.00)
1,975.00

DAOL SEC

56,000,000
54,000,000
52,000,000
50,000,000
48,000,000
46,000,000
44,000,000
42,000,000

40,000,000

15-06-22
22-06-22
29-06-22
06-07-22
13-07-22
20-07-22
27-07-22
03-08-22
10-08-22
17-08-22
24-08-22

8,896,577.0
8,898,327.0
8,876,712.0
8,856,240.0
8,860,493.0
8,863,752.0
8,854,182.0
8,838,997.0
8,843,234.0
8,814,179.0
8,816,154.0

2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152
2,641,152

<< update 2ayanng Juusnuasdlanu >>



DAOL SEC

nisiJasundadved Market Cap. manarulan Uuguist 2017 - Jagou

World Market Cap. (Mill. USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 103 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
S 31-Dec-19 86,990,167 25%
E 60 \ 31-Dec-20 103,229,711 19%
40 \ 31-Dec-21 121,522,850 18%
20 % 26-Aug-22 103,143,206 -15%
0
e i
& K
o
I World Market Cap. Growth

HUIEINE) ; NISOAAMTUIVIS:UUVVSUIAISNA WA TaUlRnaInrulsusoguiu lusavd 2020-2021
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P/E nannrudintye) DAOL SEC

‘IIIIIIIII..

>

Source : Bloomberg

.
Market P/E (current & Forward) 30-Aug-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 1,512.05 16.74 = 1478 = 13.25 4.20 597 ¥ 30-Aug-22 4:05:00 PM yiaLde
PSE - PHILIPPINE SE IDX PH 6,690.27 17.28 . 1591 : 13.47 1.92 579 ¥ 30-Aug-22 1:50:00 PM  fla1ltlus
Straits Times Index STI S 3,239.33 12.23 = 12.48 : 10.92 4.01 8.18 ¥ 30-Aug-22 4:20:00 PM  FoeiTal5
KOSPI INDEX SK 2,450.93 10.36 = 10.29 = 9.61 2.17 9.66 ¥ 30-Aug-22 4:03:30 PM  inmidlel
~ TAWAN TAIEX INDEX _TA 14,953.63 10.81 = 1038 = 10.83 4.69 9.25 ¥ 30-Aug-22 12:49:00 PM "lgiviiu
| STOCKEXCHOF THAIINDEX | TH | o1 639.45 . 1670 . 1576 1 1489 277 599 ¥ "30-Aug-22  5:08:00 PM :'luig (SET)
. THAISETS50INDEX TH | 99459 : 1721 » 1619 & 1502 257 581 % 30-Aug-22 _ 5:08:00 PM 0z (SET50)
~S&PBSESENSEX INDEX  IN  59,491.86 | 2294 » 2185 = 1878 122 436" 30-Aug22 62909 PM &uiiic
JAKARTA COMPOSITE INDEX ID 7,159.47 15.24 * 16.18 = 15.32 2.53 6.56 ¥ 30-Aug-22 3:00:00 PM aulmdlidte
HO CHI MINH STOCK INDEX VN 1,279.39 13.66 & 11.75 = 9.95 1.45 7.32 ¥ 30-Aug-22 3:02:14 PM  (Seigunal
SHANGHAI SE A SHARE INDX CH 3,381.87 14.06 = 11.25 & 9.89 2.53 711 ¥ 30-Aug-22 3:29:56 PM 1 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,227.22 14.04 = 11.24 = 9.88 2.53 712 ¥ 30-Aug-22 3:29:56 PM 51 (Composite
HANG SENG INDEX HK 19,949.03 759 = 10.38 = 9.13 3.54 13.18 ¥ 30-Aug-22 3:08:42 PM #aang
DOW JONES INDUS. AVG us 32,098.99 17.68 = 17.10 = 15.53 2.08 566 ¥ 30-Aug-22 ¥22-Aug-22 awssy (Dow Jc
S&P 500 INDEX us 4,030.61 19.72 & 17.78 & 16.52 1.62 507 ¥ 30-Aug-22 ¥22-Aug-22 awssy (S&P-5(
NASDAQ COMPOSITE us 12,017.67 38.07 = 26.46 = 22.26 0.85 263 ¥ 30-Aug-22 F22-Aug-22 awssy (Nasdar
CAC 40 INDEX FR 6,289.39 13.17 = 10.13 = 10.60 3.06 759 ¥ 30-Aug-22 6:29:00 PM  ¢l5oLeia
DAX INDEX GE 13,099.41 12.61 = 10.79 = 10.25 3.53 793 ¥ 30-Aug-22 6:29:09 PM ieia53Tu
NIKKE 225 IN 28,195.58 28.45 . 15.76 = 14.90 1.98 351 ¥ 30-Aug-22 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,679.35 14.56 = 11.95 11.66 3.34 6.87 ¥ 30-Aug-22 6:29:00 PM ¢151] (300 w51
Euro Stoxx 50 Pr EC 3,621.10 13.50 E 11.06 = 10.81 3.42 741 ¥ 30-Aug-22 6:29:00 PM 1151 (50 u3sEn’
STXE 600 (EUR) Pr EC 425.64 14.97 * 11.81 = 11.44 3.38 6.68 ¥ 30-Aug-22 6:29:00 PM ¢151] (600 w531
MSCI WORLD MULT 2,668.79 17.19 15.74 = 14.86 2.13 582 ¥ 30-Aug-22 ¥ 22-Aug-22 aaaviulan (M
\J L4

‘aupmsnmmnnn®
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EPS & Growth Rate narnrudArye) DAOL SEC
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30-Aug-22 Trailing 12M Earnings per Share General Estimated Earnings EPS Gowth EPS Gowth - EPS Gowth EPS Gowth

- [

Current , . d =
Market EPS EPS Earnings Yield FWD P/E ('65) FWD P/E ('66) 2020 2021 . 2022 . 2023

| |

2019 . 2020 Trailing 12M 2022(f) 2023(f) historical yields EPS 2022 EPS 2023 curent : :

| |
uaLda 89.7 71.1 90.3 102.3 114.1 6.0 14.8 13.3 #N/A N/A -20.7% 27.0% 3 13.2% . 11.5%
ARUus 452.8 218.3 387.1 420.6 496.5 5.8 15.9 13.5 543 -51.8% 77.3% = 8.7% - 18.0%
Rorldls 258.3 75.4 264.9 259.6 296.6 8.2 12.5 10.9 #N/A N/A -70.8% 251.2% g -2.0% . 14.2%
RV 98.3 114.8 236.7 238.2 255.1 9.7 10.3 9.6 761,795 16.8% 106.2% . 0.6% M 7.1%
‘Teiniu 614.1 754.8 1,383.6 1,440.5 1,380.5 9.3 10.4 10.8 3,098 22.9% 83.3% u 4.1% . -4.2%
‘ne (SET) 86.2 36.8 98.2 104.0 110.1 6.0 15.8 14.9 12,015 -57.3% 166.5% " 6.0% u 5.9%
‘Ina (SET50) 56.6 32.8 57.8 61.4 66.2 5.8 16.2 15.0 12,290 -42.0% 76.3%;= 6.3% u 7.8%
duLfia 1,655.8 1,429.6 2,593.9 2,722.3 3,168.3 4.4 21.9 18.8 1,129 -13.7% 81.4% 4 5.0% . 16.4%
dulafivda 288.8 122.9 469.8 442.4 467.4 6.6 16.2 15.3 392,169 -57.5% 282.3% 3 -5.8% . 5.7%
aauiu 63.6 64.0 93.7 108.9 128.6 7.3 11.7 9.9 3,949,571 0.7% 46.4% = 16.2% . 18.1%
Ju (A-Shares) 223.5 208.3 240.6 300.6 341.9 7.1 11.3 9.9 13,292 -6.8% 15.5% g 24.9% . 13.7%
Ju (Composite) 213.8 196.0 229.8 287.1 326.6 7.1 11.2 9.9 13,964 -8.3% 17.3% . 24.9% M 13.8%
davny 2,429.6 1,905.5 2,629.6 1,922.0 2,186.0 13.2 10.4 9.1 578 -21.6% 38.0% = -26.9% . 13.7%
anssv (Dow Jones) 1,467.9 1,254.6 1,815.2 1,877.2 2,066.7 5.7 17.1 15.5 0 -14.5% 44.7% 3 3.4% . 10.1%
auig4 (S&P-500) 155.1 123.5 204.4 226.7 243.9 5.1 17.8 16.5 #N/A N/A -20.3% 65.5% = 10.9% M 7.6%
511(15"5‘1 (Nasdaq) 205.7 220.1 315.6 454.1 539.9 2.6 26.5 22.3 1,636 7.0% 43.4% n 43.9% . 18.9%
LS Bt 274.7 107.0 477.4 620.7 593.4 7.6 10.1 10.6 232 -61.1% 346.3% 3 30.0% u -4.4%
aniﬂu 570.4 318.5 1,038.6 1,213.8 1,278.3 7.9 10.8 10.2 #N/A N/A -44.2% 226.1% = 16.9% . 5.3%
eirlu (Nikkei) 1,130.9 874.4 990.9 1,789.4 1,892.9 3.5 15.8 14.9 28 -22.7% 13.3% g 80.6% . 5.8%
7151 (300 v3sn) 78.0 37.3 115.4 140.6 144.0 6.9 11.9 11.7 #N/A N/A -52.1% 208.9% . 21.9% M 2.5%
#1151 (50 v3En) 187.6 67.2 268.3 327.3 334.9 7.4 11.1 10.8 #N/A N/A -64.2% 299.0% = 22.0% . 2.3%
7151 (600 v3sn) 19.3 8.8 28.4 36.1 37.2 6.7 11.8 11.4 #N/A N/A -54.5% 223.8% 4 26.8% . 3.2%
aaaulan (MSCI) 114.1 81.9 155.2 169.5 179.5 5.8 15.7 14.9 19,292 -28.3% 89.6% = 9.2% M 5.9%
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wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuNNiIsadnulunainsg Tunnazgouioan

MSCI World | 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 -0.6% 1.1% 0.2% 1.1% -0.2% 1.2% -0.7% 1.6% 1.3% 0.7% -0.5% 21%
1 month 4.3%| 5.4% 21%| 5.7% 0.3%| 6.0% 6.0%| 8.0% 5.8%| 26% 7.4%| 10.6%
3 month 2.5% 5.1% -0.2% 5.7% 0.1%| 6.0% 6.0% 8.1% 1.6% 35% 10.8%| 171.0%
6 month -7.0% 4.2% -12.5% 4.5% -12.2% 45% -3.5% 7.9% -0.4% 3.8% -7.3%| 10.7%
9 month -13.0% 3.0% -17.9% 3.3% -19.1% 3.5% -9.7% 6.5% 1.8% 3.8% -19.8% 9.2%
12 month -11.1% 1.8% -19.0% 3.7% -19.7% 4.1% -5.2% 5.3% 5.6% 35% -15.4% 7.4%
Month to date 1.0% 5.4% 1.3% 5.7% 0.2% 6.0% 1.8% 8.0% 4.7% 26% 21%| 10.7%
Quarter to date 8.0%| 94% 1.1%| 10.7% -1.1%| 10.6% 11.2%| 14.6% 5.3%| 55% 14.8%| 79.3%
Year to date -13.8% -16.7% -17.2% -11.0% 1.3% -18.8%
2U 71%| 11.8% -2.8%| 15.1% -4.4%| 16.0% 12.1%| 15.8% 14.8% 13.9% 5.7%| 21.8%
30U 10.5%| 20.3% 3.4%| 19.3% 41%| 19.3% 15.7%)| 24.3% 3.0%| 79.9% 18.7%| 27.1%
47 7.3%| 18.1% 1.3%| 77.8% 1.5%| 18.0% 11.9%| 224% 22%| 18.1% 13.3%| 25.5%
5U 8.2%| 16.3% 0.8%| 16.7% 1.6%| 16.9% 13.4%| 20.6% 3.9%| 16.8% 16.1%| 236%
10U 9.1%| 134% 2.8%| 15.1% 5.0%| 149% 13.7%| 16.8% 6.1%| 15.7% 16.4%| 19.3%
Remark : Total Return 3a9n3ugareiReunuauisnvodsouinanlius 27-Aug-2022 Source : Bloomberg

@ www.daol.co.th @ daol.th @ daol.th
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SET Index Target for 2022 DAOL SEC

17-Aug-22
SET Index Target for 2022 SET TARGET SET INDEX J
. — o —
15-Aug-22 Worst Base Best 1,620 |S']USUﬂ'ﬂsma']ﬂU
Avg.P/E +0.5 SD +0.75 SD 2022 anav9n
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E Shares Js:zurrunisinu 0.45%
U19gn 1.10 aquanu
Year 2020 430,450 -51% 39.7 10,840 r
(Exclude THAI) 571,621 -35% 52.7 U’]n Vm:n EPS Va\]
natndu USuanain
Y 2021 1,003,363 133% 88.0 18.4 , &
ear ° 11,400 93.6 U 1TuU 93.2 UTN
Year 2022 f"““““““““"\l = {Uhawtia U 2022 151
Best 1,134,903 1 13% 95.7 I 16.9 Jsuan 910 1716 96
Base 1,104,547 10.1% 93.2 1577 1708 1774 17.4 11,857 " '
: | Indo 1708 90
Worst 953,195 1 5% 80.4 ! 20.2
\—------------------,
* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times : Share Outstanding = 11,857 Mil. Shares n1lsuU 2022 9:USuan
- u1n/doy Yunusin
Year 2023 1,167,967 5.7% 98.2 16.5 11,895 v . . >
UIJuRAU (01 >$80 InSary
9% _ 14.6 11,895 - i
Year 2024 1:318,285 1%9% 1108 TugounduUnav fie:ns:nu

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey) ﬁ'ﬂsma'mt'jou)

Remark : Year 2021-2024 Exclude "THAI"

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




n1sUSu EPS narnAudinnye)

DAOLSEC

MSCI WORLD
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

‘ www.daol.co.th

@ daol.th @ daol.th



SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET: Net Profit Margin
600,000 88% g 10.0% 10.0% =
. (]
9.0% %
500,000 %4 o 9.0%
= 8.0% 8.0% -
©
0 400,000 o1 1ss 0% 7.0% 7.7%
C s
5.0% 6.0% -
;‘:f Sren b poa003 274,53 268512 25g 414 6.0% 684 65%  6.4% 6.4% 6.3%
o0 4.1% 207.177 5.0% o4
- ’ 4.0% - 5.0%
" 200,000 174,338 182,509 4.0%
5 ’ 117,036 127,724 SN S
0,
100,000 6s B : -
2.0% 5 § 8 8% & .§ & § § §
0 1.0% s 5 & & & 5 & & & 5
- 8 o — i % o — - SJ’
. /(19 (\9/0 Qﬁ? 099 . ﬂ:\ (\ﬂ:\ Qﬂ;\ 051:\ 4 /q/q/ «q/q/ P ) o o & o ™
ooy gL Ny F Y
N 5 o N N o o o o o
[ Net Profit e Net Profit Margin FX G al n/LOSS Usuniuma’lﬂ
(VoyaiUoufu9n Bloomberg )
SET : Revenue
500 - 20,000 - 17,138 11,506 353 36.1
) 4.56 . 123,15124 "y a1 321 336 333 333
— 27-Aug-22 : ' : '
£ 450 - 9 4.08 10,000 -
@ 400
s 0 -
= 3.50
= 10,000
g 300 -10,000 - e
c
% 2.50 -20,000 -
o
2.00 -23,261
-30,000 -

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




Spread UlnsiAd n1a: Asusin1dunlnanmun DAOL SEC

------ ETHYLEN (SE)  ------ HDPE (flim) (SE) Dubai Bloomberg Commodity Index & Dollar Index
——Bloomberg Commodity Index =~ —— DOLLAR Index
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— ----‘~‘ m
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S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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AMNISNauUIUu DAOL SEC

v 1

AU 159nAUINITY (TOP) AuAInsnauiniiy
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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S1A1 Cotton DAOL SEC

COTTON

180
160
140

117.47
$

100

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Baltic Dry Index
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ANSIONISO llazs1IATRUIAUISOVOIINY DAOL SEC

Shipping Index and Stock Performance 30-Aug-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)

30-Aug-22 1,017.00 -6.0% 1,017.00 -6.0% 1,249.42 0.7% 2,950.00 -1.8% 8.30 1.2% 14.50 -1.4% 33.50 0.8%
29-Aug-22 1,082.00 0.0% 1,082.00 0.0% 1,241.29 -2.1% 3,004.00 0.0% 8.20 -1.8% 14.70 -4.5% 33.25 -3.6%
26-Aug-22 1,082.00 -3.7% 1,082.00 -3.7% 1,268.43 0.7% 3,004.00 0.0% 8.35 -0.6% 15.40 -3.1% 34.50 0.7%
25-Aug-22 1,123.00 -7.4% 1,123.00 -7.4% 1,259.02 0.7% 3,004.00 -0.8% 8.40 0.0% 15.90 1.3% 34.25 0.0%
24-Aug-22 1,213.00 -4.6% 1,213.00 -4.6% 1,250.65 -1.0% 3,029.00 0.0% 8.40 0.6% 15.70 -0.6% 34.25 1.5%
23-Aug-22 1,271.00 0.1% 1,271.00 0.1% 1,263.30 0.8% 3,029.00 -1.0% 8.35 0.6% 15.80 1.3% 33.75 -0.7%
22-Aug-22 1,270.00 -0.7% 1,270.00 -0.7% 1,253.51 -0.2% 3,060.00 0.0% 8.30 -2.9% 15.60 -0.6% 34.00 -2.2%
19-Aug-22 1,279.00 -3.1% 1,279.00 -3.1% 1,255.57 0.5% 3,060.00 0.0% 8.55 -1.7% 15.70 -2.5% 34.75 -1.4%
18-Aug-22 1,320.00 -5.3% 1,320.00 -5.3% 1,249.31 -0.2% 3,060.00 -1.0% 8.70 -0.6% 16.10 0.0% 35.25 -7.2%
17-Aug-22 1,394.00 0.5% 1,394.00 0.5% 1,252.42 3.1% 3,091.00 0.0% 8.75 0.6% 16.10 -0.6% 38.00 -1.9%
16-Aug-22 1,387.00 1,387.00 1,214.56 3,091.00 8.70 16.20 38.75

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)
1,280.00 16.50
1,500.00 1'270:00
1,400.00 1,260.00 16.00
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