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Market Outlook & Factors DAOL SEC
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Citi Strategists Say Signs Point to Buying Dip in EM Equities

(Bloomberg) -- Citi’s bear market checklist suggests buying the dip in emerging markets equities, according to strategists
including David Groman and Robert Buckland.

*The list -- which screens for various fundamental and market factors -- shows 4.5 out of 18 red flags, including yield curves,
bullish analysts and China debt, the strategists write

oStill, valuations look attractive, corporate activity is muted and flows are subdued

«Emerging equities provide diversification opportunities amid easing prospects in some nations and as they are less sensitive to
further US monetary tightening than developed markets

o Korea and Taiwan are most sensitive to US rates among EM, while Brazil, India, South Africa track local rates, they say

«Raises Brazil to overweight and lowers Taiwan to neutral

o0 Upgrades India to neutral on relatively strong earnings, but notes stretched valuations

o Overweight China amid scope for policy easing and softening pressure on tech stocks; underweight Saudi Arabia and

Mexico
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BNP Paribas Cuts S&P 500 Target to 4,200 on Earnings Headwinds $&P5000 JoqUu 3930 90
(Bloomberg) -- BNP Paribas strategists cut their S&P 500 year-end target to 4,200 from 4,400, saying the consensus outlook

on next year’s earnings is more likely to be revised to the downside than upside.

«“We see limited scope for a re-rating of the SPX P/E multiple, and more downside than upside risk to 2023 consensus
earnings forecasts,” strategists including Greg Boutle, U.S. head of equity and derivative strategy at BNP Paribas, write in a
note to clients

«Trading at 4,200 is consistent with the S&P 500’s p/e multiple of 17.2 based on consensus’s current 2023 profit forecasts
Prior forecast of 4,400 was in the middle of 23 observations of major strategists tracked by Bloomberg as of August

«Firm expects the S&P to find technical support near 4,000 in Q4, sees resistance at 4,300, near index’s 200-day moving
average

Yen Plunges as Higher Treasury Yields Lift Dollar: Inside G-10
«Strategists reaffirm neutral view on US stocks

(Bloomberg) -- The dollar climbed against most of its major developed market peers as
Treasury yields surged and fresh data showed a pick up in the American services sector. The
yen was the biggest decliner, hitting a fresh quarter century low versus the greenback, while

the Australian and New Zealand currencies also lagged and the Canadian dollar was up.
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 36.7859 T High on 09/07/22 36.7859 Average 34.381 Low on 02/17/22 32.114

Euro/US Dollar,RT (IQXEUUS)

DXY Curncy - Last Price (R2) 110.402 High on 09/07/22 110.402

o

E|0.9887
0.9800

Low: 32.114

Day

Average 101.7718

L Low on 01/13/22 94.79

\V

Dollar Index

F37.00

7@?‘_ 36.7859

Dec31 = Jan 14 " Jan31 = Feb14 Feb28 " Mar 15 ) Mar 31

THB Curncy (Thai Baht Spot) Thai Baht Daily 30DEC2021-06SEP2022

Apr 29 " May16 May 31 " Jun 15
2022
Copyright® 2022 Bloomberg Finance L.P.

Jul'ls Jul29

07-Sep-2022 07:35:38

Strategy Research




[on1dan2:11mn Recession

US Recession Probability
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Russia Stock Market & Gas Price

1387349 M IMOEX Index - Last Price 2425.3301 4000
3500
+3000
(2425.3301
- Low: 2053.6399 2000
300+ Last Price Hi:-302.00 +10.00
B TTFONXHR Index (L1) 236.00 : , W :
1 M NG1 COMB Comdty (R1) 8.087 : ' Vo , g | \ +9.00
Pl | / L
236.00 8.087
2004 ;7.00
150+ +6.00
+5.00
1004 |
N/ +4.00
504 ow: 54.00 I
Dec Jan ' Feb ' Mar | Apr ' May ' Jun ' Jul ' Aug
2022

IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 30DEC2021-06SEP2022 Copyright@ 2022 Bloomberg Finance L.P. 07-Sep-2022 07:36:48

Strategy Research



Coal Price - BANPU - ITMG

Coal price relate with Oil Price
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Net Position (Equity) 6 mainnu 19188 DAOL SEC

Remark : #1018V Net position vouUnasnusus:ind lu 6 naaruioigy
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Foreign ETFs

Foreign ETFs Price

Hi: 1.6814

.00

Hi: 0,0569

Normalized As Of 12/30/2021
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M KTAMUSA TB Equity -25.7672
M WEEVOSE TB Equity -35.0368
M MFCRENA TB Equity -21.015
I KTAFINA TB Equity -8.5485
UEVTECH TB Equity -21.5721
B WECHIGR TB Equity -28.5632
SCBPGF TB Equity -2.9308
Last Price

M ACWI US Equity -20.2643
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Foreign Net Position in Asia Stock Market 07-Sep-22
Last Update Daily YoY Lvl
India 05-Sep-22 33 33 417 7,210 (21,346) (25,217) (51,543)
Indonesia 06-Sep-22 S 139 227 585 4,854 5,921 5,346
Japan 26-Aug-22 -3,894 -2,895 2,008 2,641 12,944 (13,210)
Malaysia 05-Sep-22 -1 -1 -21 467 1,928 2,172 4,057
Philippines 06-Sep-22 9 10 14 (219) (994) 685 3,062
South Korea 07-Sep-22 -63 -127 -623 3,752 (12,335) (9,291) 12,333
Sri Lanka 06-Sep-22 -0 2 3 8 (1) (55) 253
Taiwan 06-Sep-22 56 -162 -1,780 (6,530) (40,600) (41,785) (32,644)
Thailand 06-Sep-22 -7 -68 -216 1,515 4,957 6,077 8,949
Vietnam 06-Sep-22 -10 -26 -26 66 21 (1,026) 1,222
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Foreign Net Position in Thai Market DAOL SEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 06-Sep-22
---- Stock Market ----- Bond Market SET50 Futures
4,000 3189
4 unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 2 0ee 2015 154,346 79,055 23,965 53,052
1,709 1,872 4 2016 77,909 8,653 330,956 214,343
2,000 2017 25,755 103,632 357,174 168,539
1,000 2018 -287,459 184,264 286,238 -45,101
2019 45,245 52,007 14,823 20,925
0 | e S S T === 2020 -264,386 33,456 35,245 110,8 44
984 -107 259 2021 48,577 77,336 211,222 27,284
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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
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3,949
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Southern Oscillation Index (SOI) Southern Oscillation Index (SOI)
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MISWAUND Dividend Yield &y DAOL SEC

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

Stock Last price Last DPS Est DPS 22(f) div yield +requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
BANPU 13.90 0.45 1.50 | 1081 1 Semi-Anl 3,720.60
PSL 14.30 0.50 151 1 10.53 : Quarter 227.07
ESSO 14.00 0.10 1.39 : 9.93 | Irreg 365.01 High Dividend : Property Fund & REIT
SNC 17.00 0.65 150 1 882 | semi-Anl 13.68 """"'
TOP 58.75 2.00 s83 | 821 | Semi-Anl 1,028.99 . divyleld last
’ Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
AIT 6.20 0.15 0.49 | 790 | Semi-Anl 15.80 year
DIF 13.60 0.26 1.04 1 7.68 : Quarter 76.17 . _
TCAP 40.50 1.80 3.10 : 765 1 Semi-Anl 97.96 (%) (times) Bt mn
RJH 35.75 2.00 268 1 7.49 1 Quarter 36.40 EGATIF 6.95 0.03 0.08 1 12.41 1 Quarter 2.35 n.a.
SMPC 15.00 0.60 1101 7.30 : Semi-Anl 11.23 JASIF 8.70 0.23 0.95 : 10.69 : Quarter 102.61 Freehold
NER 5.80 0.07 0.40 | 6.90 : Semi-Anl 58.25 >ROSPECI 9.75 0.23 0.29 1 10.30 : Irreg 2.90 #N/A
SPALI wes 0.70 122 1 6.75 y Semi-Anl SN POPF 11.50 0.25 1.05 | 8.92 |  Quarter 157 Free&leas
SAT DY 638 99 6.78 1 Semi-Anl $%% WHAIR 7.60 0.16 0.61 I 867 |  Quarter 2.64 #N/A
SIRI 1.09 0.04 0.07 1 670 1 semi-Anl 77.94 I 1
Vo 30.00 .8 196 : 6.5 : SemiAn e GVREIT 9.05 0.20 0.79 : 8.45 : Quarter 3.79 Leasehold
LH 8.75 0.25 057 ) 651 1 Semi-Anl 390.80 CPTGF 7.35 0.15 0.58 I 8.44 Quarter 1.72 Leasehold
. —------:' BOFFICE 8.15 0.17 0.17 1 8.15 : Quarter 1.38 Leasehold
High Dividend Yield Stock (hun91eJuwa 1 ASu/U) CPNCG 11.50 0.24 1.00 : 8.02 |  Quarter 1.36 Leasehold
Stock Last price Last DPS Est. DPS 22(f) div yleld Frequency 5 days avg volume DIF 13.60 0.26 1.04 : 7.66 : Quarter 76.17 Freehold
T % (times) E—- WHART 11.00 0.19 0.76 | 6.89 I  Quarter 7.14 Leasehold
TISCO 92.50 715 7.67' 8291 Annual 267.0 INETREIT 12.30 0.23 0.00 : 6.63 : Irreg 3.55 #N/A
IT 6.20 0.30 0_47: 7_53: Annual 6.9 FTREIT 11.40 0.18 0.67 1 6.04 : Quarter 3.00 Free&Leas
ASW 7.90 0.40 0.55 | 6.961 Annual 42 FUTUREPF 14.30 0.28 0.66 : 6.01 |  Quarter 1.21 Leasehold
AP 9.90 0.50 056 | 5.621 Annual 90.2 ALLY 7.70 0.17 0.00 I 504 1 3xay 5.84 #N/A
ILINK 8.20 0.24 0.45 | 5.49) Annual 18.9 o e e e e |
TWPC 5.55 0.22 0.30 : 5.411 Annual 7.1
ICHI 8.95 0.50 0.4 § 4.89: Annual 51.0
SIS 28.75 1.20 1.33 1 4.64] Annual 24.60
MFEC 9.30 0.40 0.41 : 4351 Annual 5.86
KTB 16.40 0.42 0.69 1 418 Annual 597.68
ASK 35.00 1.14 1.44 : 4111 Annual 55.70 02-Sep-22
THANI 462 0.17 0.19 | 4.07: Annual 180.45 - N -
BAM 18.20 0.55 0.74 : 4051 Annual 237.22 (update dUn1Ha:KUIASY)
1
[] »

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:
(+) SYNEX (@o/1U1 25.00 uan), COM7 (@o/1U1 38.00 unn) Teiwauana1nnisidnso iPhone 14 Aull

#Company Update:
(+) AMATA (9/101 23.50 UN) Presale 1ia: transfer 2H22E IV1g54 high season
(0) SSP (Go/1U1 16.00 UIN) sSNYIWAIUINISATUIWU IUDIUUNIIS 2H22E 1Aulm YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




DAOLSEC

io Performance

Portfol

X
)
.
o
®

X
=
Q
og
™

DAOL Portfolio Accumulated Return

40.00%

X
)
Q
<
»

SET100

(=] o (=] (=]
X R R R o e X
o o o o o © o
o o o o o> O o
o) < o < O 9 -
(aV] (aV] — — oo <« 1
N~
N
\_
P
L
7
L
7/
<
|
\
N
N
\
\
\
2
\
N
2
\
4
-
.I
=
s
I/
N/
-~
—
,
-
-
Y
&
I
r
N
N
Y
<
/l
\/
~
\/
f‘
\\
/
/
~
/7
'
N
1
1
{ 3
{
-
i
N
~
\
<
\
J
Sz o
\ =)
/I . rand
_= =
N &
y @
f\
- I
C I
-
@)
<
D—_

X

™

S

N~

<

()]

]

©

o

=
X X N X X X
o o o o o o
8 8 © & &8 B8
o o o o o o

uin}ey Pale|nWndoy oljoJod TOvd

¢c0c/c/6
¢c0¢/Le/8
¢c0¢c/1e/8
¢c0c/SL/8
¢c0c/6/8
¢c0c/e/8
¢c0¢/8¢/L
¢c0c/ee/L
¢c0e/91/L
¢c0c/0L/L
¢c0c/v/L
¢c0¢/8¢/9
¢c0¢/ee/9
¢c02¢/91/9
¢c0c/0L/9
¢c0e/v/9
¢c0¢/6¢/S
¢c0c/ee/s
¢c0c/L1/S
¢c0c/LL/S
¢c0¢/S/S
¢c0c/6¢/v
¢coc/ec/y
¢c0c/LL v
¢coc/L Wy
¢c0c/S/v
¢c0c/0¢/€
¢c0c/ve/e
¢c0e/8l/e
¢c0c/eh/e
¢c0c/9/€
¢c0¢/8¢/c
¢c0c/ecl/e
¢c0e/9l/e
¢c0e/0L/e
¢c0c/v/e
¢coce/6e/ L
¢coce/ee/ L
¢c0c/LL/ L
¢coe/ LI/ L
¢c0ce/s/ L
L20¢/0¢€/CL
Lc0c/ve/eh
Lc0e/8L/ch
Lc0c/cl/eh
L20c/9/ct
1¢0c/0¢/L L
Leoe/ve/LL
Lc0c/8L/LL
Lcoe/e/LL
L20c/9/L L
Lc0¢c/1Le/0L
1L¢0¢/Sc/0L
L202/61/01
Lc0c/eL/0L
L20¢/L/01
Lc0c/L/0L
120¢/5¢2/6
Lc0c/61/6
Lc0c/EL/6
Lc0c/L/6
Lcoc/1L/6
120¢/9¢/8
120¢c/0¢/8
Lc0e/v1/8
L2c02/8/8
Lc0c/e/8

3uanhan

15

gnsnow

Action 1UUlUmuna

VagIiwolknIs

1
-

vourunIssola

Un (ATO)

JsaAnl

5U38nsBovelngl

v

Sk, Skynet 91nUul

v

'
—_

*WUMYIKA: UanISUAUVOIWOSH tu dui 30 N.A. 64 DI9NJAATWD

-

o

v

@ daol.th

@ daol.th

www.daol.co.th

() 02351 1800

(@)
L
=
=
S |
Vl
Z
o
>
o)
O
O
]
m
=
a
@)
3
<
ks
=
N
w
=
e
=)
O
L
N
=
0
<
(@)




Portfolio Performance DAOL SEC

9/6/2022 16:39 Market Price

DAOL Po OR YoHOId O O 0 alue R arke alue 3 O %0G3 0
CKP ENERG 10% 5.15 26,100 134,415 5.25 137,025.00 2,610.00 1.94%
GUNKUL ENERG 10% 5.50 24,600 135,300 5.50 135,300.00 - 0.00%
BCH HELTH 10% 19.10 7,000 133,700 19.00 133,000.00 (700.00) -0.52%
THCOM ICT 10% 10.50 12,900 135,450 11.70 150,930.00 15,480.00 11.43%
FORTH ICT 10% 59.00 2,200 129,800 60.25 132,550.00 2,750.00 2.12%
SAWAD FIN 10% 48.50 2,700 130,950 48.50 130,950.00 - 0.00%
TFG FOOD 10% 6.45 20,900 134,805 6.65 138,985.00 4,180.00 3.10%
TTaM INSUR 10% 43.25 3,100 134,075 44.50 137,950.00 3,875.00 2.89%
Total 80% 1,068,495 1,096,690 28,195 2.64%
CASH 20% 283,381
Total Portfolio 1,380,071 38.01%

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




nagnsavnulng DAOL DAOL SEC

@ nagnsnisadnu wasmrnu DAOL

" painlanQnNnovady ADUNVOaIASYINIU-glsU = Auluwoesniuli 1s1Un SAWAD oon l1a:Ivy
1azn1sVunoniiuved Fed Nsauvuveadssiic 91U Au ADVANC rinunfuwosn
U U19NUJ981aWI:619 (GULF+EA) 1S18uNIu=UNTH
1§nagnsiauduq agrolu aundn9:uusuWSItIU " Auluwosnus=nouluios ADVANC(10%),
139 GUNKUL(10%), BCH(10%), FORTH(10%),
= Juns:iEifunnlsgoudaun AusiAadundn Sudisy VIEE 0L, M Al TRkl ez
CKP(10%)

youU ADVANC , VGI, GUNKUL

* AU DAOL IiTA9ANuUNaIAs -HILIZINUZ L

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




wasarudul

DAOL SEC

Stock Picks (7 September 2022)
Price (Bt) |Daily Target
Weight
6 Sep 22 Price (Bt)
Cash 20%

GUNKUL 10% 5.50 5.80
BCH 10% 19.00 19.70
FORTH 10% 60.25 62.00
ADVANC 10% 193.50 200.00
TFG 10% 6.65 7.00
TQM 10% 44.50 45.50
THCOM 10% 11.70 12.50
CKP 10% 5.25 5.50

Portiollo | _100% [
| 163387

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

s1AFUWUsosiaitiou TENUTHU EPC fioagwvumn 100 MW Nunifiuwesn Uselfonnisnodasa 3 U
s1MMavanduwuso uuuguselaTnuRluEIAA

Usuitndisinoutulnen 6 wus ru AUl '22 I1a:I8UInSsuveunanEuUs:INAR auln-uniag a=auAlus 18U 4Q22E
NuoYIUKU Laggard la:1nSeunin High Season vousielAusNisiia:sialsninnisye s:g:AUIfgI80dnN1sIUAGD iphone 14 T6igoe
IUDICiuS 8T8 2H22E =AUl HoH 9:s1Aryalnnnusuvulu 3Q22 viuAdunuomnsanianau

swlnAsssuItiguUs:NuUIVIg High Season Hauingo BUILK T8 Expertise TUNSWeuUA Platform nasvagUs:Auna: Product 3U¢)
UIrans Turn around Wontihdnisus:yandulu s.a. U Didruneranioalass 119E/120E Inu THCOMA4 ovengguanAdulsiy
neouBoa:aurusiAN Laggard IsIUSTUUANTS 3Q22E WA 971N High Season vodnswanwii (nanusunnudnguanveat)

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



Strategy top picks

DAOLSEC

ADVANC

(Unisunagns 200.00 un)

" u:UihngouBoa:al ADVANC Aouvng Laggard SET
ndudeansiia:ino vruzAsnelfusSnsia:sonvIy
oUnsniiionionavivng High Season Tugou 3QE-4QE
(AUliUnAD iphone 14 11a: Gadget /1Y)

" nsei 3BB 11a: JASIF Kin ADVANC dunsndolidse
2:3081A ADVANC VUduAU 1 gjlAusn1saduinasiinu
soAlusuR dounstl JASIF nnsiasavAgln9:10u
uonnu ADVANC

= DAOL Us:10urinlsanst 2022-2023 A 2.76 Hilu au.
Ia: 2.79 Kilu au. +3%YoY, +0.8%YoY AUENAU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“INUAU Laggard lla:1nS8UIV1 High Season Vous1eln”

7,164
7,065 7,001 7,041

6311 @305

32,000
31,000
30,000
29,000
28,000
27,000
26,000
25,000
24,000

23% 97
716 0%
2,18 0%

2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit —Growth source: DAOL

() 02351 1800

‘ www.daol.co.th




Strategy top picks

DAOLSEC

BCH

(UniBunagns 19.70 un)

" FusiAAu WumonainisuSugaundn 3
dUn1rk AnsiArudSugIUNazanauwa
Us=naunisnavlndn-19 TJndo

" AnnN1sUSUAME919/A0 vouwUou
Us=Nudunauveusy JegUuagh 1,640 un/sne
InesgiilonnaUsuiwuiudnsno 4-7% BCH i
gugiUs=Nnunau 9.9 iau s1e 10uuonkaseln

" DAOL Us:10urinlsansy 2022-2023 A 3.1
WU au. l1a: 1.98 WU au. -54%YoY, -
37%YoY miuainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

“s1A1adanguwumd guuugiusrelnnluulndn”

2,896

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

753 917 — 1,089 _ 1,135 || 1,: 8%
—l =< I Ed

2016 2017 2018 2019 2020
s Net Profit

——Growth

‘ www.daol.co.th

457% 500%
6,846
400%
300%
3,127

200%
1,986 100%

0%

-54% -36% -100%

2021 2022 2023
source ;: DAOL

@ daol.th

() 02351 1800

(F) daol.th



Strategy top picks DAOL SEC

TFG* “snAnynazingnusuvulu 3Q22 veu:nAunuarisandan”

(UniBunagyns 6.80 u1n)

" uolliusnels 3Q22 IRulnryuRoesIAninay 3Q22E L 138
IWUVU +6%QoQ (INannvad) 1aasn 72.5 uan/nn. douny 518 589 L o8 5 a0 619
WU +4%QoQ (Myitonnd+a:lwn) 10aun 192.5 uan/nn.

- 2 -__n.‘; —_ ! ¥ Ro (456)
u1saulu 2I_.|22 2:AVU HoH 9nsiAvagRiwuvunazaunu PP PP PP ISP
omnsdndnanad unfioogWsIAT Future foikdovanan - 5 5+ 5 55 55 50 8 S T 5T S

nlsanssiolnsuna

10%QoQ (INvustAaganuUAUlNSUNE 2) 1a=51AN Future

olwm -10%QoQ MUEIAU FOURUUINENSOUAN 36.67 5o o
UIN/USD douAn 3.9%QTD on 200

" Bloomberg Consensus Us:lidunnlsgnsu 2022-2023 (1}003) L,}/ . 7% 1’30%
l030M 2.94 WU au. 1a: 3.43 WU au. +425%YoY, 2.000) W ot e o
+17%YoY mainu ki Net Profit —Growth

source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 023511800 @) www.deolcoth () daol.th




Strategy top picks

DAOLSEC

TQM* “snglnAnsssuitiguds:nuiing High Season”

(UniBunagns 45.00 un)

" Us:1Dusnelfirnsssulliouus:Au:iwuvulu 3Q-4Q22E nu
gOMVILIIA:IIUIUNSUSSSURIWUTUSU High Season (1o
anngoun1d) dansSuidaruisiumunisinulnveay
AMsssUItyU TQM Us:IiDuidu CAGR U 2020-2026 i 19%

" KAUN% BUILK 16 Expertise Tun1swisuun Platform n1s
veUs:uIla: Product duq llaz9MnguanAniauvad BUILK
Byoglunduisuinunia:aannoasy An9:D Synergy Tunns
viena:=ady Product TnuludgnuanAnnaut

= Bloomberg Consensus Us:10urinlsansy 2022-2023 10agn
945 au. 1a: 1.07 Wu au. +6%YoY, +14%YoY auainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,200
1,000
800
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200

2886 2017 2018

LdNet Profit

2019 2020 2021

==Growth

1,075
945

14%

-

2022 2023

60%
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source : Bloomberg

@ daol.th

() 02351 1800

‘ www.daol.co.th

(F) daol.th



Strategy top picks DAOL SEC

THCOM* “UIKun1s Turn around Wuntingnisus:yanau s.A. U”

(Unisunagns 11.50 un)

@1 -y i AU — 108 o 309
" jAuntnds:yamnau s.a. U Didrunenannoulnas S = -
' (258)
119.5E/120E 1iuanainu THCOM4 Rnnaua:rumnagludn
A w e~ < . b (1,969)
3-4 U Vunlnna:e:Uandon Capacity lunisvetegiuanan S S PSS PSS P
[suduine R R N T
- = _ v ¢ nlsanssielnsuna
" navdSulpsyasisioln Guandudniu Tu 3Q21A) duaviny
— > | [ —_ v _u ) %
'22 wals:nNouMsKaNnISU Turn around dounisidasugiio .00 = . a0
' 0%
AUUNTMU9INNAU GULF (Wau INTUCH) AAN1IN1saunu: Rl 1 [ < -
Aggressive VULJILUNISIAUIRA gggg; u % -1000%
" Bloomberg Consensus Us:1ounilsgnsu 2022-2023 10aan  ©.000) 2550) o -1500%
1 2015 2016 2017 2018 2019 2020 2021 2022 2023
431 au. la: 254 au. +200%YoY, -41%YoY audau ettt —erout

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DAOL SEC

U'u II

Strategy top picks

THCOM*

“Uirans Turn around Udrungnisus:yanau s.n.

IWSsuingusavionloineuvouds:inAlnendidniiu nans. 2:uwdndss

swmv?ua'ﬁ
364.687 auun

swvus uai
392.950 duun 4

— ——
alvs lhes
120E 126E
® ® ® ®
THAICOM THAICOM THAICOM THAICOM
IP1 120E 126E G3K
THAICOM THAICOM
P3 N5
THAICOM
119.5E

anit swnvu i ot
1 | 676.914 dwun . 3
—

—
alnes lAes
50.5E 51E

®
THAICOM THAICOM
C1 51

THAICOM
PIR

¥AVIBANDINYL ,
|
&
1A
78.5E

A 1

AN 5

aulnes
50.

IAVIIAIDINBY

- - Uil
ESUSHTIRREY 522.039 duuan
smiush

OIS 374.156 &N

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

simium
503.972 auun

swvu
360.017 awun

aulngs lavs
119.5E 120E
®
THAICOM-120E
(C)

THAICOM.
(N)
THAICOM
1195€ (C)

iU
547.467 duun

smvush
397.532 duun

simiu
8.644 duuTn

sV
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142E
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Strategy top picks

DAOLSEC

CKP “07IKUSIAN Laggard piudluunils 3Q22E wA”

(Unisunagyns 5.45 u1n)

" u:thngeuBoa:au CKP BusnAnAoui
Laggard SET vru:nwaus:nounis 3Q22 #o
Peak Season USUNnUUNAINUTUR:HUUNISWER
wWveulasinisnan (o:us Urdu na: BIC)

= Jnisadnulpsnasinie unegusioitiod
1 nungIiwunin&aniswanmiu 4.8GW Tul
2024E

= DAOL Us:10urinlsansy 2022-2023 A 2.15 Wu
au. lla:= 2.47 Wu au. -1.2%YoY, +15%YoY
nIVaINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,235

3,000
2,500
2,000
1,500
1,000

500

2017

2018

s Net Profit

2019 2020 2021

—Growth

() 02351 1800

2,475

2022 2023

source: DAOL

‘ www.daol.co.th

(F) daol.th
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Stock insight

DAOLSEC

THCOM

(Unisunagns 14.30 un)

" anundinsihidlannadsuds:zunrunns navds:ya
AaUTHL (J99Uu Bloomberg Consensus Us:1u
1038 10.40 UTN) MNBU=N1sUs:yadilAvsIa=asny
AN2IRYUANTKL (IWUUsS=UIcU 3.90-7 U1n)

= [asvasAununnusudsdlunnavunasnunony
AuUNMuduAdns 3Q21A nuudnsilsTURUTRATU
rolliov

® Bloomberg Consensus Us:ziounnlsgnsu 22- ‘23
10A0N 333 au. I1a: 387 au. +132%Y0Y, +16%YoY
nIVaINU
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THCOM “iInAlulagnnoifouilasuld..n1sTkusnasTkug 9:17un”

" nalulagnoineulny 9:15U
NflfdneiuLu Use Case
A 91N oUnsniidafio a:
aUnsnidiannsalin

" 01sIEUIUATDIRYURIWIUTUNY

Thaicom 4 e ; i o
(IFSTAR) B Mo -, Thaicom 8 us:AuUARaNa:gMaInNSsL

(Self Drive Car, Smart City)

TH4-TH6 1I0uIuUBYE9 N NT [ne THCOM4  TH7-TH8 1dunsiiusnasuuluaunyi DanAn Coverage VOUANOIREUR=D
imSuudans:=01wdanal 2024 nanlulsuloiBunazing

noWEAngulunisirusns
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TneAn 7

“Anatomy of THAICOM Satellite”
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THCOM “JUlioniu Strategic Partner Trlisoitiod”

1H2022 Commercial Highlights

Business Partnerships Satellite Business . U@ﬂ?']ﬂV‘\iUSUmS

funduulrusnns

Strategic partnership with Orbital Insight
(UsA), a top 3 global Geospatial intelligence
company with Al/ML visualization.

. Strengthen broadcast and broadband satellite

business in India and the region with ﬂ']OlﬁUUS:ﬁU

NXTDigital, a Hinduja Group of companies

Global AISIAY
IKUluv19 (LEO)

Services for Globalstar
* Provide and operate ground station facilities.

= Reseller for GlobalStar services and 10T solutions. Signed service renewal agreements to. ) Par‘[ner 271N
*» Launched the “Smart Life Jacket” in Phuket to strengthen and develop broadcast services in

promote GlobalStar services and solutions. Thailand. §u|ﬁﬂﬁuf]5umq

. T, UauIws1z9:10u

ew growth opportunities for Thai Genera , )
e Signed agreement to provide managed

Insurance Association — TGIA for platform

development & data analytics ser\?ices for @®", service for Nigeria’s NigComSat with training Growth Area Tu

Crob Insurance. Y — programs for the services related to capacity

P u building for Nigcomsat-2 Satellite oUuYA R~

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth
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“India = New S Curve”

Build up new market through partnerships to create opportunities
for the New Satellite

\ 4 2 . a
N K J g ‘?a
— oo f
Expand broadband-over-satellite to serve rural Growth Opportunity for both TC4 New opportunities to set up a Centre
demand & underserved regions with more and for the New Satellite. for Exeelichice todevelop New SHellit:

and related digital technologies using
than 10,000 local partners across India. satellite data analytic and Al/ML.

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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TH C O W “saUTthve\m'lsa\]r]u|\7"\ia|ﬁufm..uus:uuTueqry'\m” II

Financial Highlights - THCOM

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E 2023E ||For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Service Revenue 4,663 3,557 3,303 3,010 2,873 Cash flows from operating activities
Cost of Service (3,671) (2,578) (2,350) (1,457) (1,357) [|Net profit (2,250) 514 144 473 306
Gross profit 992 978 953 1,552 1,516 | Adjustment non cash items 2,586 391 (122) - -
Selling and administrative expenses (980) (859) (817) (795) (755) || Depreciation and amortisation 1,812 1,272 1,120 600 711
Other income/expenses 277 743 136 30 31 +/- Working capital (408) (385) 113 446 1,351
Share of profit (loss) invt. in associates (116) 4 (267) (283) (198) [|Net cash from operating activities 1,658 1,769 1,224 1,519 2,368
Gain (loss) from FX (157) (59) 369 206 - | Cash flows from investing activities
Gain (loss) from extra items - - - - - | +/- ST investments 1,379 (1,082) 1,324 - -
EBIT 16 808 374 710 594 | +/-Invt. in associates 65 (14) 185 - -
Finance costs (300) (188) (155) (144) (226) [|+/- Property, plant and equipment (199) (62) (36) (47) (600)
EBT (284) 619 219 567 368 || +/- Intangible assets (2) (7) (27) (700) (1,700)
Income tax 344 114 88 93 63 | +/- Other Investments - - - (17) -
Non-controlling interests - - - - - | Net cash from (used in) investing activities 1,244 (1,164) 1,446 (764) (2,300)
Net profit (2,250) 514 144 473 306 | Cash flows from financing activities
Norm profit (2,093) 572 (225) 267 306 |[|+/- Debts (2,791) (494) (2,825) 524 2,900
EPS (2.05) 0.47 0.13 0.43 0.28 | +/- Capital - - - - (4,932)
+/- Other items (319) (214) (145) - -
Service revenue growth (%) -22.6% -23.7% -7.1% -8.9% -4.6% ||+/- Dividends paid - (219) (219) (33) (14)
Net profit growth (%) -1012.1%  -122.8% -72.0% 229.3% -35.4% | Net cash used in financing activities (3,110) (928) (3,189) 500 (1,546)
Gross profit margin (%) 21.3% 27.5% 28.9% 51.6% 52.8% | +/- Net cash (209) (323) (518) 1,256 (1,478)
Net profit margin (%) -48.2% 14.4% 4.3% 15.7% 10.6%

Source: DAOL, Strategy

" yuauuRgiuvasnisiinsouUs:yaia:su:luauryinaulnes 119E USBN9:IsUNEaSAMaIRsUnIlUASIATUS:ITU 200 &1 USD i Term
Payment dnSunoifeulull 2022E-2025E A 5%, 25%, 50% lla: 25% VodyaAAaIfigusouAUs:AUNa:ANBIAIREY AUEIAU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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THCOM “dnsnrnlsvusiuAvuegIDUsdAryraunduUNIU” II

Financial Highlights - THCOM *
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q21 3Q21 4Q21 1Q22 2Q22 ||| As at 31 Dec 2019 2020 2021 2022E 2023E
Service Revenue 796 925 794 691 737 Cash and cash equivalents 2,622 2,299 1,780 3,036 1,558
Cost of Service (650) (656) (394) (349) (377) || ST investments 3,081 - - - -
Gross profit 146 270 399 341 359 | | Trade accounts receivable 1,890 1,832 2,071 1,402 1,181
Selling and administrative expenses (201) (204) (228) (185) (174) || Inventories 124 55 7 48 45
Other income/expenses 9 (1) 75 80 43 Property, plant and equipment 3,313 3,091 2,778 2,494 2,746
Share of profit (loss) invt. in associates (4) (67) (180) (74) (104) | | Intangible assets 1,594 799 1,496 1,927 3,263
Gain (loss) from FX 71 206 (59) (23) 229 Total Assets 16,999 16,676 15,340 16,281 15,118
Gain (loss) from extra items - - - - - || ST loans from financial institutions - - - - -
EBIT 20 204 7 140 353 || Trade accounts payable 555 424 462 447 416
Finance costs (40) (46) (29) (28) (28) || Current portions of LT loans 392 2,624 424 448 1,648
EBT (20) 158 (22) 112 325 ||| Current portions of debentures - - - - -
Income tax 22 12 50 61 16 ||| Other current liabilities 579 374 308 308 308
Non-controlling interests - - - - - LT loans from financial institutions 3,799 1,136 841 1,341 3,041
Net profit (41) 146 (72) 51 309 || Debentures - - - - -
Norm profit (112) (61) (13) 74 80 || Other non-current liabilities 679 723 723 723 832
EPS (0.04) 0.13 (0.07) 0.05 0.28 || Total liabilities 6,004 5,429 4,210 4,728 8,206
Issued and paid-up shares capital 5,481 5,481 5,481 5,481 548
Service revenue growth (%) 1.0% 16.3% -14.2% -13.0% 6.6% || Premium (discount) on share capital 4,325 4,325 4,325 4,325 4,325
Net profit growth (%) -137.1% -452.6% -149.5% -170.2% 511.0% ||| Retained earnings 1,424 1,677 1,618 2,042 2,334
Gross profit margin (%) 18.3% 29.1% 50.3% 49.4% 48.8% || Total shareholders' equity 10,995 11,247 11,129 11,553 6,912
Net profit margin (%) -5.2% 15.7% -9.1% 7.3% 42.0% | | Total liabilities and shareholders' equity 16,999 16,676 15,340 16,281 15,118

Source: DAOI‘_’, Strategy

= Jusiis 4Q21A 1dusuuiuunstiusnisaous:uuluauyma:iga s AununisusnisanavogwidiudnAry (Sharing
Revenue , Fix & Variable Cost anav) waus=naunisnannvumoitiovaidn 6M22A nilsuna Turn Around

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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TH CO M “AN2INSUNIIKIUAD New S Curve voausglnusnns”

Financial Highlights - THCOM

Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E | For the year ended 31 Dec 2022E 2023E 2024E 2025E 2026E
Current ratio (Times) 5.54 2.70 5.66 6.14 2.40 | |Satelllite (Service Revenue) THCOM X (2025 COD)
Debt to equity 0.55 0.48 0.38 0.41 1.19 1. THCOM 4 886 836 777 1,107 1,464
Net debt to equity 0.14 0.14 0.08 0.02 0.74 2. THCOM 6 414 391 346 405 441
Net debt to EBITDA 0.86 0.77 0.63 0.16 3.90 3. THCOM 7 680 654 609 641 676
EBITDA interest coverage 6.10 11.05 9.62 9.12 5.77 4. THCOM 8 1,030 991 933 978 938
ROAA (%) -11.5% 3.1% 0.9% 3.0% 1.9% | THCOM 7 Utilization Rate (C BAND 14 Transponder) 56% 57% 55% 54% 53%
ROAE (%) -18.6% 4.6% 1.3% 4.2% 3.3% | THCOM 8 Utilization Rate (C BAND 24 Transponder) 52% 53% 53% 52% 51%
THCOM X (Ex ity =115287 m r 3X of THCOM4) 14% 16%
KU or KA Band
Source: DAOL, Strategy

" moifeumodlkl “THCOM X” AegnilasuvedsielfiudnishdnAry Tuds:urrunise:ondevugodlnesiudul 2025
1a: Operate Uus:=UUTUBURY A (FoUNUuSNETEINSTN 4.25%)

" Anlugodisnvadnisiiusnis THCOM X s1ANAMUSNNSO19anadaINs:AUIazR:0N1S Migrate voJanAIUEoU

NADINYUAVIALUNANDINGUTAU InguanA9:Iaulnvu.. vuinalulagvesnoineulku NdAoWEAKgUTuAIU
Coverage NsIKUSN1S AManATTulsuBUIReY:IWUVUOEWTUYEATY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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THCOM “IuztindosnAnidinunegl 22 A 14.30 UN T Upside 39%”

= st “Go” UsnAUnnunet “22 A 14.30 uN 89 DCF WACC 1 7.85% Terminal Growth 0% nnelfiauumgnunus:yalusuryrnnazsu=oulnes 119 A
$7A1 500 au. 18UadnuneadwANIRBUAdIIkL YaAn 200 unduryansy Ndnsianiuasu 34 UIN/USD

= Jsulasvasdununsusnisinunaunundudniulu 3Q21A d1nsull Operate THCOM 7 1ia: 8 uuluauryn DdouniasnelilAsgn 4.25% dou
A121NYU THCOM 4 11a: 6 uSBNN1aryny s iEaan NT

= poifgunovikdiazinAlulagivi 2:¥0uUandon Valuation vou THCOM nlaziaurtingnrossulnil Ingisads:iiuwaus:nouniskanwanidunnlstusaiet

2022 11a:9:1aulnogWinons:InAtUAIRT 2025 KAIGIAIRUUANIHKL

Market Cap EPS Growth (%) PE Ratio PBV Ratio ROE Dividend Yield (%)
Company Name Ticker Country
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
* HAICOM PCL THCOM TB Equity =~ THAILAND 11,289.85 138.46% 16.45% 33.23 28.53 1.00 0.99 3.13 3.38 2.93% 2.14%

EUTELSAT COMMUNICATIONS ETL FP Equity FRANCE 74,430.60 28.44% -29.14% 6.92 9.77 0.70 0.70 12.72 6.91 10.91% 11.17%
SPEEDCAST INTERNATIONAL LTD SDA AU Equity AUSTRALIA #N/A N/A -109.12% 11.43% 3.06 2.75 #VALUE! #VALUE! 31.23 36.33 #VALUE! #VALUE!
SINGAPORE TELECOMMUNICATIONS ST SP Equity SINGAPORE 1,129,376.94 26.27% 16.78% 17.65 15.11 1.50 1.45 8.56 9.62 4.33% 4.94%
TELSTRA CORP LTD TLS AU Equity AUSTRALIA 1,115,180.96 15.97% 10.78% 23.29 21.03 2.93 2.92 12.35 13.63 4.32% 4.60%
pooge
Overall 20.01% 5.26% 16.84 15.45 #VALUE! #VALUE! #VALUE! #VALUE!
Domestic 138.46% 16.45% 33.23 28.53 1.00 0.99 2.93% 2.14%
International -9.61% 2.46% 12.75 12.18 #VALUE! #VALUE! #VALUE! #VALUE!

Source: Bloomberg

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

By Strategy Research

7 September 2022

No Long

SET50 Index Futures Sep-22 (S50U22)

988-992

DAOLSEC

1040.00
1030.00
1020.00
1010.00

1000.00
992.08

IUOSU : 979-982

985.50

IUSANU : 988-992

A

|
Mol 979082

979.08
970.00

960.00
950.00
940.00
930.00
920.00
910.00
- Da

SETS0 Index Futures NFNKan: Sideway Us:paumolunsou
SET50  S50U22  S50722 Short-TermView
Close ~ 990.97 98550  983.30 = iduv Long: luzunlfioanau: Long ;o AR oI80USU
Chg 8.4 84 5 g18ouIG19190IsSIVILIiAT udaluiunainsaUs:InA
o A Uousi SUveu S50U22 15AUSIon 979-982

— . 991.08 991,69 IUE)\]FIUISﬁO"I\lIIuOSU\.IOJ 3NUSIoU 979- o]
Basis _ 547 767 dounuasnufuduagn 988-992 9/

Prem/Disc . -5.58 -8.39 ® giduva Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




Gold Focus
By Strategy Research

7 September 2022

Trading Short

IUOSU : 1682-1690

IUDMU : 1700-1705

nNFN1Inan: Sideway down

" @iduvl Long: NAUUN Wait & See

DAOLSEC

Gold Spot Price,RT (IQXGL)
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155082

Weekly Key Event

> 5 Sep 22: EU Retail Sales MoM

" Jiduva Short: Tonatunisiautly Short nduudn » 7 Sep 22: EU GDP SA QoQ
ASY (MANMIKAN) 1S1931IUzUTK Trading Short Tne » 7 Sep 22: CH Export YoY

Us=10unuosuvau Gold Spot Tu (¥o9nauiu) Ausionu
1682-1690 97 doUNUFUVEIUAIUNAUSIONU 1700-

1705 90 MIUAAU

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

> 8 Sep 22: US Initial Jobless Claims

> 8 Sep 22: JP GDP Annualized SA QoQ
» 8 Sep 22: EU ECB Policy Rate Meeting

> Pending Event: Russia-Ukraine Meeting

@ 02351 1800 @ www.daol.co.th @@ daol.th
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TECHNICAL VIEW

7 September 2022 # 164

INIVA2WUWOU

Iu2SU 1620-1627 9N IUOAU 1638-1642 9A

18.30-18.70 5.00-5.30
19.40-20.00 5.60-6.00
| Cut Loss Cut Loss 7

<17.80 <4.90

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

7 September2022

KaNNSWENATN09:5n Cash Balance MUINCUZINTS

; o S nanNSweNRAR Cash Balance S:n3aUATK (Trading Alert)
AuonulnglBioyadun 2.-6n.4. 65

No. Stock PE yaAMssov1e 1-Week Turmnover
(iri) (@au) (%)
SET:  CRANE Negative PE 1,100 157% TEAMG 7n.9.65 —27n.9.65
o s 25 S * TIGER 6n.8.65 — 26 N.8.65
KWI Negative PE 315 40% *SICT 6N.8.65 — 26 N.9.65
neluduwnrarugovienu 185au. :
NV Negative PE 350 51%
nelusuwnrarkudovienu 150 au.
PLUS 36.36 1,522 59% '
meluSuwnRaRUUAGINGT 10.20 U N nannSweninSuunan Cash Balance ludUnri 12-16 n.g. 65
MAI : ALL Negative PE 531 105%
CEYE 36.49 591 129% * ARIN 24d.n. 65 —13N.9.65
meluduwniamudaginon 6.15un

ALK
* AU 1 : FBofounisoIduan 100% roudo (OryB Cash Balance)
+ AMUAMUNDILBOVE
INEU7INNSAUONI Cash Balance * 5:AU 2 : IAgoMBNSoNITUAR 100% noudo (Uryd Cash Balance)
1.P/E>40 1M + AUANUONUIRLEOVTE + WU Net Settlement
2. USunrunisBovae SET > 500 aU./aUnK // MAI = 400 au./aUnH 520U 3 : (RBoM0BNNSONITUAR 100% riolida (JruS Cash Balance)
3. 1 Week-Tumnover > 40% + ANUANLOMUOITUFOVIE + FiU Net Settlement + ALBOVIBE0ASD 1 Surims

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &5) Wiww.daolicot
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ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD %Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 35 0.1 34 0.06 03 50.0 1,4925 06-Sep-22
World The Global Dow 3,470.3 (35.7) -1.0 -0.3 -45 -15.5 -152  06-Sep-22
(Government) US:5-Year Bond 3.5 0.2 4.8 0.05 3.0 40.3 320.0 06-Sep-22
The Global Dow Euro 3,299.2 7.0 0.2 -0.1 -18 -5.0 16 06-Sep-22 US: 10-Year Bond a3 02 80l 012 49 433 1436 06-Sep-22
R ees B7les 8D 08 03 60 B 20-1" JOB-SepTg2 US:30-Year Bond 35 02 47 -018 6.3 430 759  06-Sep-22
Bloomberg World Index 361.9 (1.8) -0.5 -0.2 -4.4 13.8 71 06-Sep-22 THAILAND: 2-Year Bond 15 0.0 07 -002 06-Sep-22
MSCIWorld 2,585.0 (20.2) -0.8 -0.5 -6.1 -15.3 -182  06-Sep-22 THAILAND: 5-Year Bond 2.1 0.0 07 089 06-Sep-22
MSCIEmergin Market 965.2 6.8) -0.7 -0.3 -3.8 -155 -27.2 06-Sep-22 THAILAND: 10-Year Bond 28 0.0 09 116 06-Sep-22
MSCIThailand 5296 24 05 06 2.0 -0.2 19 06-Sep-22 THAILAND: 30-Year Bond 3.9 0.0 02 0.1 06-Sep-22
Americas Dow Jones 31,1453 (173.1) % -0.6 -0.6 -5.1 -10.2 -11.3 06-Sep-22
NASDAQ 11,5449 (86.0) -0.7 0.7 -8.8 -18.8 249 06-Sep-22 Other Bloomberg Commodity Index 1175 (1.6) -1.4 -0.3 -56 226 06-Sep-22
S&P 500 39082  (16.1) -04 04 -5.7 -13.7 -135  06-Sep-22 Crude Oil - WTI (spot month) 869 00 06 30 134 263 06-Sep-22
Europe Stoxx Europe 600 414.4 (1.8) -04 0.2 -49 -9.41 -12.4  06-Sep-22 Crude Oil - Brent 928 0.2) -05 -2.7 -14.0 2838 06-Sep-22
Euro Zone Euro Stoxx 50 3,500.1 @4.2) -1.2 03 -6.0 -10.3 -172  06-Sep-22 Coal Newcatle (USD/Ton) 451.3 104 -2.7 35.1 1003 2619 06-Sep-22
France CAC 40 61046  (62.9) 40 02 57 83 92  06-Sep-22 Baltic Dry Index 1,1140 280 -1.7 -286  -52.8  -69.9 06-Sep-22
German DAX 128714 (178.8) 14 09 52 107 188  06-Sep-22 Rubber (TOCOM) Yen/Kg. 2225 0.6) 0.2 -75 -135 147  06-Sep-22
UK FTSE100 7.300.4 193 03 02 19 29 21 06-Sep-22 Sugar Futures (USD /1b.) 18.0 0.2) -0.9 0.2 -7.0 -4.4 06-Sep-22
Copper(LME) USD/Ton 7,751.0 60.0 0.3 -1.4 -252 -17.9 06-Sep-22
Asia-Pacific MSCIAC Asia Pacific Index 152.6 (1.8) i -1 -06 -5.1 -15.4 -26.4  06-Sep-22 China Hot Rolled Steel 39810 39.0 05 11 244 313
Thailand SET Index 1,633.9 1.7 0.7 0.7 2.0 -3.6 -0.2 06-Sep-22 GOLD (spot) 1,702.1 (10.1) 04 50 124 55 06-Sep-22
China Shanghai SEComposit 3,243.4 570 1.8 14 0.5 -0.3 -11.8 06-Sep-22 Soybean Meal Futures 4335 (10.6) 24 131 73 272 06-Sep-22
China Shenzhen CSI300 4,052.3 28.7 0.7 09 -25 -4.0 -18.8 06-Sep-22 Crude Palm Oil 37050 (125.0) 33 -3 78 420 -186  06-Sep-22
HongKong Hang Seng 19,202.7  (249.4) - -1.3 -0.41 -4.9 =Al2.7 =271 06-Sep-22 Corn 680.8 11.8 1.8 -0.6 10.9 -9.1 36.5 06-Sep-22
Philippines Philippines Stock Exchange 6,709.6 17.0 0.3 05 4.7 -6.9 -2.9 06-Sep-22
Indonesia Jakarta SE Composite 7,233.2 56.0 0.8 0.0 241 23 18.3 06-Sep-22 Bitcoin 18,9785 (990.7) 50 08 6.0 585 598 06-Sep-22
Japan Nikkei 276265  (243) E 01 -1 -30 -0.7 -8.7  06-Sep-22 Ethereum 15808 120 08 28 06 521 -550 06-Sep-22
Singapore Straits Times 3,224.2 18.5 06 03 -18 -5.4 3.7 06-Sep-22 ARKW Investments 49.1 0.8) B -5 -6 205 -43.7 672  06-Sep-22
South Korea Korea Stock Exchange 2,410.0 0.6 0.0 -1.5 -4.7 -12.6 -25.5  06-Sep-22 Global x Auto & Electric ETF 226 0.5) B o -1.0 -8.4 -18.2 -21.7  06-Sep-22
Vietham Vietnam Ho ChiMinh 12774 3.1) 1 -0.2 0.0 2.0 -14.4 -4.8 06-Sep-22 BABA (Hong kong ; HKD/share) 88.1 (2.6) - -2.9 -0.5 -5.2 -21.5 -48.2 06-Sep-22
Taiwan TaiwanWeighted 14,677.2 4.2 0.0 0.1 -2.4 -17.0 -15.8 06-Sep-22
Currency USD Index Spot Rate 110.2 0.7 06 0.2 36 121 19.4 06-Sep-22
USD-EUR 10 0.0) I o5 -0.2 -3.0 -10.5 -16.5  06-Sep-22
USD-GBP 1.2 0.0 0.1 -0.4 -5.0 -12.3 -16.7 06-Sep-22
YEN-USD 142.8 2.6 19 -0.3 -5.7 17.3 -23.0 06-Sep-22
CNY-USD 7.0 0.1 0.8 -0.3 -2.9 9.7 =74 06-Sep-22
THB-USD 36.7 (0.0) -0.0 -0.3 -3.1 10.2 -11.1 06-Sep-22

2351 1800 @ www.daol.co.th @ daol.th @ daol.th
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Calendar (Week)

Date Country Event Period Surv(M) Prior
5-Sep CH Caixin China PMI Composite Aug -- 54.0
TH CPIYoY Aug 8.0% 7.6%

EC Retail Sales YoY Jul -- -3.7%

7-Sep EC GDP SA QoQ 2QF 0.6% 0.6%
CH Exports YoY Aug 12.0% 18.0%

8-Sep JN GDP Annualized SA QoQ 20 F 3.0% 2.2%
EC ECB Policy Rate Meeting Sep-22 1.00% 0.50%
us Initial Jobless Claims Sep-22 -- 232k

TH Consumer Confidence Aug -- 42.4
9-Sep CH CPI YoY Aug 2.8% 2.7%
CH New Yuan Loans CNY Aug 1453.33b 679.0b

13-Sep us CPI YoY Aug -- 0.1
CH 1-Yr Medium-Term Lending Facility Rate Sep-22 2.8% 2.8%
14-Sep us PPI Final Demand MoM Aug 0.1% -0.5%
15-Sep JN Exports YoY Aug -- 19.0%
us Initial Jobless Claims Sep-22 -- --
us Empire Manufacturing Sep -- -3130.0%
us Retail Sales Advance MoM Aug 0.37% 0.0%
us Manufacturing (SIC) Production Aug - 0.7%
16-Sep CH New Home Prices MoM Aug -- -0.1%
CH Retail Sales YoY Aug 3.0% 2.7%

EC CPI YoY Aug F - 0.1

S U. of Mich. Sentiment Sep P -- 58.2

TH Car Sales Aug -- 64,033

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

DAOL SEC

@) daol.th

(F) daol.th



Calendar (Month) DAOL SEC

World Economic Indicators & Event source : Bloomberg lla: DAOL
Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
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



ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy 36.78
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
DN S I NN AN AR NI AN AR S AR AN AN AR LGN LG L LN L L SN LN 1
00 eOA 000 5’0(\ QQP @’b ?,Q& @@ 5\3 3\) V‘OQ %Q)Q O° éOA OQO 5’6(\ Qéo @") ?Qk @@ 5\) 50 ?S}q
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Bond Yield vovansyd DAOL SEC

Bond Yield

—GTIl 10 Govt —USGG 10 YR Index
3.0000
Bond Yield 10 U 2 0000
1.0000
0.0000
0.8700 -1.0000
Real Yield
-2.0000
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DAOL SEC

icy Rate)

Fed Fund Rate (Pol

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

US Real GDP and S&P-500
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QE : Fed & ECB DAOL SEC
Fed & ECB : Assets Purchase (QE Program)
10,000,000 - 5,600,000
8,789,846
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 .©
S 6,000,000 - 4,955,485 =
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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700,000.00
600,000.00
500,000.00
400,000.00
300,000.00
200,000.00
100,000.00
(100,000.00)
(200,000.00)

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 o0

r
S

Y o]
27-Jan-21(10,392.00) ‘=
17-Feb-21

I 10-Md7271>:00)

06-JanZ7178
T 31-Maf32,250.00)

83,980.00
92,028.00
#12,049.00

02 1un_318:361.00)
23-Junt3} 19400

14-Jul-21

21-hp5-758.00)

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

423360

ég%%‘i=

634666

25-0632.239.00)

25-08-21 (9,926.00)
15-06-22

15-09-21
27-10-21 (9,220.00)

17-11-21
19-01-22 (7,629.00)

04-08.319/812.00)
09-02-22

0640894-00)
08-1£2911-00)
29-133339.00)
02-03423,971.00)
23-033¢ 434.00)
13-04-22

04-05 -2(21

fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH

37.00
,975.00

. 4

(26,308.00)

06-07-21%
17-0422055.00)

270729 4%

—— Bloomberg United States Exchange Market Capitalization USD

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
(26,308.00)

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
31-08-22

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
8,789,846.0

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
2,641,152
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DAOL SEC

nisiJasunladved Market Cap. mannarulan Uuguist 2017 - Jaguu

World Market Cap. (Mill. USD)

. 25%
140 23% 122 World Market Cap. Growth
120 T 18% 98 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 g0 31-Dec-18 69,647,068 -14%
o \ 31-Dec-19 86,990,167 25%
z 60 31-Dec-20 103,229,711 19%
40 . 31-Dec-21 121,522,850 18%
20 N 2-Sep-22 98,318,680 -19%
0
A v
Y Q
S N4
—— Growth

HUIEINE) ; NISOAAMTUIVIS:UUVISUIAISNA WA UaUlRnaInrulsusioguiu lusavd 2020-2021

<< update fiayanng Juusnuasguanu >>



P/E nannrudintye) DAOL SEC

‘IIIIIIIII..

>

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

‘aupmsnmmnnn®

Source : Bloomberg

800 @ www.daol.co.th

@ daol.th

.
Market P/E (current & Forward) 06-Sep-22
P/ERatio = P/ERatio & P/ERatio
Index Name country Index Trailing 12M =Forw ard ('22) Forward ('23) D|V|Qend C?J”e”t_ LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,488.27 16.35 & 14.42 = 12.94 4.26 6.12 06-Sep-22 4:05:00 PM  y1iaLdis
PSEi - PHILIPPINE SE IDX PH 6,709.60 17.33 1 15.99 13.50 1.96 5.77 06-Sep-22 1:50:00 PM  fla1ltlus
Straits Times Index STI S 3,224.18 1217 = 12.42 . 10.87 4.03 8.22 06-Sep-22 4:20:00 PM  FoeTol5
KOSPI INDEX SK 2,410.02 10.20 = 10.16 = 9.50 2.20 9.81 06-Sep-22 4:01:20 PM  inmidls
TAIWAN TAIEX INDEX _TA  14677.20 10.62 = 10.22 ‘ 10.86 | 478 9.42  06-Sep-22 12:49:01 PM ‘lgiviiu
“STOCK EXCH OF THATINDEX ™1 "TH™" 163387 ~"ieed &+ 1573 8 Iagy o g 601 06-8ep-22 46 ad PM e (SET)
ST UTHAISETSONDEX TH T ee097 T a72 & 1613 1467 25 USEe06Sep22  Ad6dAPM luu (SETS0)
~ S&PBSESENSEXINDEX N 5919572 2282 = 2170 » 1869 1.23 438  06-Sep-22  4:3410PM Auii
JAKARTA COMPOSITE INDEX ID 7,233.16 16.11 = 16.06 = 15.19 2.50 6.21 06-Sep-22 3:00:00 PM auladidie
HO CHI MINH STOCK INDEX VN 1,277.40 13.71 & 11.29 = 9.89 1.45 7.29 06-Sep-22 3:02:16 PM 13amuu
SHANGHAI SE A SHARE INDX CH 3,398.82 14.17 11.28 : 9.91 2.51 7.06 06-Sep-22 3:29:52 PM 34 (A-Shares)
SHANGHAI SE COMPOSITE 3,243.45 14.15 = . 9.90 2.52 7.07 06-Sep-22 3:29:52 PM 31 (Composite
HANG SENG INDEX 19,202.73 7.10 = 8.95 3.65 14.08 06-Sep-22 3:09:36 PM daang
DOW JONES INDUS. AVG 31,318.44 17.25 1 . 15.14 2.15 5.80 03-Sep-22 02-Sep-22  &uss4 (Dow Jc
S&P 500 INDEX 3,924.26 19.18 = . 16.05 1.67 5.21 03-Sep-22 02-Sep-22  &usgu (S&P-5C
NASDAQ COMPOSITE 11,630.86 36.92 = : 21.50 0.88 2.71 03-Sep-22 02-Sep-22  &uss4 (Nasdau
CAC 40 INDEX 6,107.13 12.77 = 10.26 3.15 7.83 06-Sep-22 4:34:.00 PM  ¢l5oLeia
DAX INDEX 12,835.31 12.36 = . 10.01 3.62 8.09 06-Sep-22 4:34:11 PM  pasiiu
NIKKEI 225 27,626.51 27.88 . 14.55 2.03 3.59 06-Sep-22 1:15:02 PM gfirlu (Nikkei)
FTSEUROFIRST 300 INDEX 1,639.13 14.20 = § 11.39 3.45 7.04 06-Sep-22 4:34:00 PM 151 (300 v5¥h
Euro Stoxx 50 Pr 3,501.01 13.03 E E 10.43 3.54 7.67 06-Sep-22 4:34:00 PM ¢151 (50 u3sn’
STXE 600 (EUR) Pr 415.26 1459 *= . 11.19 3.48 6.85 06-Sep-22 4:34:00 PM 151l (600 w5
MSCI WORLD 2,596.70 16.76 . N 14.51 2.18 5.97 06-Sep-22 05-Sep-22 aataviulan (M
L J L4

@) daol.th
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06-Sep-22 Trailing 12M Earnings per Share General Estimated Earnings EPS Gowth EPS Gowth - EPS Gowth EPS Gowth

- [
Market EPS EPS  Curgent FWD P/E ('65) FWD P/E (66) 2020 2021 = 2022 . 2023

Earnings Yield M -

L ]

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

L ]
uaLda 89.7 71.1 91.0 103.2 115.0 6.1 14.4 12.9 #N/A N/A -20.7% 28.0% 3 13.4% u 11.4%
ARUus 452.8 218.3 387.1 419.7 497.1 5.8 16.0 13.5 543 -51.8% 77.3% = 8.4% . 18.5%
Rorldls 258.3 75.4 264.9 259.6 296.6 8.2 12.4 10.9 #N/A N/A -70.8% 251.2% g -2.0% . 14.3%
RV 98.3 114.8 236.3 237.1 253.6 9.8 10.2 9.5 761,523 16.8% 105.9% . 0.3% M 6.9%
‘Teiniu 614.1 754.8 1,382.3 1,436.0 1,351.2 9.4 10.2 10.9 3,098 22.9% 83.1% u 3.9% . -5.9%
‘ne (SET) 86.2 36.8 98.2 103.9 109.9 6.0 15.7 14.9 12,015 -57.3% 166.6% 5.8% u 5.8%
‘na (SET50) 56.6 32.8 57.9 61.5 66.2 5.8 16.1 15.0 12,290 -42.0% 76.6%;= 6.1% u 7.7%
duLfia 1,655.8 1,429.6 2,593.9 2,728.3 3,166.5 4.4 21.7 18.7 1,129 -13.7% 81.4% 5 5.2% . 16.1%
dulafivda 288.8 122.9 449.1 450.3 476.2 6.2 16.1 15.2 392,169 -57.5% 265.5% 3 0.3% u 5.7%
aauiu 63.6 64.0 93.2 113.2 129.2 7.3 11.3 9.9 3,949,566 0.7% 45.6% = 21.5% . 14.2%
3u (A-Shares) 223.5 208.3 239.8 301.4 343.1 7.1 11.3 9.9 13,290 -6.8% 15.1% g 25.7% . 13.8%
Ju (Composite) 213.8 196.0 229.2 287.9 327.7 7.1 11.3 9.9 13,962 -8.3% 16.9% . 25.6% M 13.8%
davny 2,429.6 1,905.5 2,704.4 1,889.6 2,146.1 14.1 10.2 8.9 605 -21.6% 41.9% = -30.1% . 13.6%
anssv (Dow Jones) 1,467.9 1,254.6 1,815.2 1,875.2 2,069.1 5.8 16.7 15.1 0 -14.5% 44.7% 3 3.3% . 10.3%
auig4 (S&P-500) 155.1 123.5 204.6 226.5 244.6 5.2 17.3 16.0 #N/A N/A -20.3% 65.7% = 10.7% M 8.0%
ansgY (Nasdaq) 205.7 220.1 315.1 450.6 537.5 2.7 25.8 21.5 1,638 7.0% 432% n 43.0% . 19.3%
LS Bt 274.7 107.0 478.4 625.1 595.2 7.8 9.8 10.3 232 -61.1% 347.3% 3 30.7% u -4.8%
asiuy 570.4 318.5 1,038.8 1,217.2 1,282.0 8.1 10.5 10.0 #N/A N/A -44.2% 226.2% = 17.2% . 5.3%
eirlu (Nikkei) 1,130.9 874.4 990.9 1,830.0 1,898.3 3.6 15.1 14.6 28 -22.7% 13.3% g 84.7% . 3.7%
7151 (300 v3sn) 78.0 37.3 115.4 140.5 144.0 7.0 11.7 11.4 #N/A N/A -52.1% 209.1% . 21.8% M 2.5%
#1151 (50 v3En) 187.6 67.2 268.6 328.4 335.8 7.7 10.7 10.4 #N/A N/A -64.2% 299.5% = 22.3% . 2.2%
7151 (600 v3sn) 19.3 8.8 28.5 35.9 37.1 6.9 11.6 11.2 #N/A N/A -54.5% 224.1% 3 26.3% " 3.3%
aaaulan (MSCI) 114.1 81.9 155.0 168.7 179.0 6.0 15.4 14.5 19,241 -28.3% 89.3% = 8.9% M 6.1%
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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 -3.1% 1.1% -3.0% 1.1% -2.4% 1.2% -2.2% 1.6% -1.3% 0.7% -2.9% 21%
1 month -4.5% 5.4% -1.5% 5.7% -1.8% 6.0% -3.5% 8.1% 2.3% 28% -4.6%| 710.8%
3 month -5.6% 5.2% -7.4%| 58% -6.8% 6.1% -2.9% 8.4% -1.7% 36% -1.5%| 11.3%
6 month -10.7% 4.2% -15.2% 4.5% -14.5% 45% -7.1% 7.3% -2.5% 3.8% -12.5%( 170.3%
9 month -14.9% 3.3% -18.4% 3.6% -18.6% 3.7% -11.1% 6.3% 4.2% 3.6% -22.3% 9.1%
12 month -16.8% 2.7% -23.4% 3.3% -23.5% 3.8% -11.0% 5.4% 2.0% 35% -22.4% 7.5%
Month to date -0.8% 5.3% -1.8% 5.6% -1.8% 5.9% 0.3% 7.7% -1.0% 3.0% -0.3%| 70.3%
Quarter to date 2.3%| 94% -1.6%| 10.2% -3.0%| 710.7% 5.1%| 14.9% 4.0%| 5.6% 7.0%| 19.8%
Year to date -18.4% -19.0% -18.8% -15.9% 0.0% -24.3%
2U 3.3% 11.9% -4.4%| 15.1% -5.6%| 176.0% 1.7%| 15.9% 14.5% 13.9% 0.1%| 27.9%
30U 7.8%| 20.3% 21%| 79.4% 3.2%| 19.3% 12.5%| 24.2% 2.3%| 179.9% 14.9%| 27.1%
47 5.7%| 18.1% 0.5%| 17.8% 0.7%| 18.0% 10.0%| 224% 1.5%| 18.1% 10.8%| 25.6%
5U 6.7%| 16.4% 0.2%| 16.7% 1.1%| 16.9% 11.8%| 20.6% 3.1%| 16.8% 13.9%| 236%
10U 8.6%| 7135% 2.7%| 15.1% 5.0%| 149% 13.1%| 16.8% 6.1%| 15.7% 15.6%| 19.3%
Remark : Total Return 3a9n3ugareiReunuauisnvodsouinanlius 3-Sep-2022 Source : Bloomberg
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SET Index Target for 2022

SET Index Target for 2022 SET TARGET SET INDEX
15-Aug-22 Worst Base Best 1,620
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.4 11,400
Best 1,134,903 | 13% 95.7 : 16.9
Base 1,104,547 10.1% 93.2 1577 1708 1774 17.4 11,857
|
Worst 953,195 | -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
Year 2023 1,167,967 5.7% 98.2 16.5 11,895
Year 2024 1,318,285 12.9% 110.8 14.6 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"
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SET Profitability as of 2Q-2022

DAOLSEC
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Spread Ulnsia n1a: Asusin1dunlnAnmun DAOL SEC
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Brent Crude & Gold Price
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S1AMNIURU & S1A1 BANPU DAOL SEC

COAL PRICE (Newcastle) & BANPU
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Baltic Dry Index
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Shipping Index and Stock Performance 6-Sep-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)

6-Sep-22 1,114.00 -1.7% 1,114.00 -1.7% 1,178.63 -0.9% 2,810.00 -3.4% 8.25 -0.6% 14.40 0.0% 33.75 5.5%
5-Sep-22 1,133.00 4.3% 1,133.00 4.3% 1,189.53 0.4% 2,908.00 0.0% 8.30 0.0% 14.40 0.7% 32.00 -0.8%
2-Sep-22 1,086.00 8.4% 1,086.00 8.4% 1,185.27 -0.9% 2,908.00 0.0% 8.30 1.8% 14.30 2.1% 32.25 -0.8%
1-Sep-22 1,002.00 3.8% 1,002.00 3.8% 1,196.37 -3.1% 2,908.00 -1.4% 8.15 -1.8% 14.00 -1.4% 32.50 0.0%
31-Aug-22 965.00 -5.1% 965.00 -5.1% 1,234.13 -1.2% 2,950.00 0.0% 8.30 0.0% 14.20 -2.1% 32.50 -3.0%
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 1,271.00 1,263.30 3,029.00 8.35 15.80 33.75

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

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