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Calendar (Week)

Date Country Event Period Surv(M) Prior
22-Jan CH 1-Year Loan Prime Rate Jan-22 3.5% 3.5%
23-Jan JN BOJ Policy Balance Rate Jan-23 -- -0.10%

TH Customs Exports YoY Dec 5.1% 4.9%
25-Jan EC ECB Main Refinancing Rate Jan-25 4.5% 4.5%
us GDP Annualized QoQ 4Q A 1.8% 4.9%
us Advance Goods Trade Balance Dec -$89.11b -$90.3b
us Initial Jobless Claims Jan-20 - 187k
us New Home Sales MoM Dec 9.1% -12.2%
26-Jan us PCE Deflator YoY Dec 2.62% 2.6%
us PCE Core Deflator YoY Dec 3.0% 3.2%
us Pending Home Sales MoM Dec 2.3% 0.0%
TH Mfg Production Index ISIC NSAYoY Dec 3.67 0.05
27-Jan CH Industrial Profits YoY Dec -- 0.3
30-Jan EC GDP SAQoQ 4Q A - -0.1%
31-Jan JN Retail Sales YoY Dec - 5.3%
CH Manufacturing PMI Jan -- 4900.0%
TH BoT : Thai's Economic Monthly Report
us ADP Employment Change Jan -- 164k
us FOMC Rate Decision Jan-31 5.5% 5.5%
1-Feb CH Caixin China PMI Mfg Jan -- 50.8
EC CPI Estimate YoY Jan - -
us Initial Jobless Claims Jan-27 - -
us ISM Manufacturing Jan -- 4740.0%
2-Feb usS Change in Nonfarm Payrolls Jan -- 216k
us Unemployment Rate Jan -- 3.7%
usS Average Hourly Earnings MoM Jan -- 0.4%
us U. of Mich. Sentiment JanF -- --
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ECB, Japan, Canada Rate Meetings; US GDP: Week Ahead Jan. 20-26 DAOL SEC

ECB, Japan, Canada Rate Meetings; US GDP: Week Ahead Jan. 20-26

(Bloomberg) -- From interest rate decisions by the European Central Bank, Bank of Japan and Bank of Canada to
US GDP, the New Hampshire presidential primary, Oscar nominations and earnings from Netflix and Tesla, here’s
what you need to know for the week ahead.

Earnings for the week: 3M, Abbott Laboratories, American Express, Ameriprise Financial, Amphenol, Arthur J.
Gallagher, ASML Holding, AT&T, Atlas Copco, Axis Bank, Bajaj Auto, Baker Hughes, Blackstone, Canadian National
Railway, Capital One Financial, Colgate-Palmolive, Comcast, Crown Castle, CSX, Disco, Dow, DR Horton, Elevance
Health, Fanuc, Freeport-McMoRan, General Dynamics, General Electric, Givaudan, Halliburton, ICICI

Bank, Intel, International Business Machines, Intuitive Surgical, Johnson & Johnson, Kimberly-

Clark, KLA, Kone, Kotak Mahindra Bank, L3Harris Technologies, Lam Research, LG Energy Solution, Lockheed
Martin, Lonza Group, LVMH Moet Hennessy Louis Vuitton, Marsh & McLennan, Netflix, NextEra Energy, Norfolk
Southern, Northrop Grumman, Paccar, Procter &

Gamble, Progressive, ResMed, RTX, Sandvik, SAP, ServiceNow, Sherwin-Williams, Shin-Etsu Chemical, SK

Hynix, Skandinaviska Enskilda Banken, STMicroelectronics, T-Mobile US, TE Connectivity, Tesla, Texas
Instruments, Union Pacific, United Rentals, Valero Energy, Verizon Communications, Visa, Volvo, Xcel Energy.
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Ron DeSantis Ends Campaign and Endorses Trump

25 Killed After Ukraine Shells Donetsk
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Thai PM Says $14b Digital Wallet Plan May Be Delayed From May DAOL SEC

Thai PM Says $14b Digital Wallet Plan May Be Delayed From May 19-Jan-24

(Bloomberg) -- Thai Prime Minister Srettha Thavisin says the planned implementation of $14 billion digital

cash handout program may be delayed from May following a letter of concerns from the Office of the

National Anti-Corruption Commission.

®  Government is confident that it can address NACC'’s concerns about the program’s worthiness and
corruption risk, Srettha tells reporters at a Thai airport after returning from World Economic Forum
meeting on Friday

®  He confirms government’s commitment to go ahead with the stimulus program

®  He doesn’t see possibility of corruption for this program as money will be transfered directly from the
government to eligible recipients

®  No plan to use 2025 budget to fund the program: Srettha
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DAOL Portfolio Accumulated Return 19-Jan-24
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dnaAnIaInuIU 4Q-23 DAOL SEC

g
Usgiiunrlsaana 4Q-23(f) 3Q-23 4Q-22 YoY QoQ
AeAls SET 272,471 | 159,317
sziiuni'ls 4Q-2023 20-Jan-24
source : Bloomberg 57us M Ine DAOL Strategy
Pimbbk Growth  Growth M %of Full  AIANIsal
|:|[| 4Q-23& : 3Q-E| 4Q-E| Yﬁ Qolj Market 2023 Iﬁl year fo feclaitl ‘iudolxj
-t - A A A - - A -

PTT | 23,480 I 31,297 17,872 31.4%  -25.0% SET 100,273 102% 1B-Feb-24
PTTEP | 16,570 : 18,101 15,611 6.1% -8.5% SET 75,421 99% 30-Jan-24
ADVANC 1 7,560 I 8,146 7,363 2.7% -7.2% SET 28,987 102% 09-Feb-24
AOT I 5,080 1 3,432 343 1,382.1% 48.0% SET 23,395 #N/A 09-Feb-24
TTB : 4,860 | 4,735 3,847 26.3% 2.6% SET 17,953 103% 19-Jan-24
DELTA I 4,770 | 5,429 4,191 13.8% -12.1% SET 17,888 103% 15-Feb-24
CPALL I 4,580 | 4,424 3,138 46.0% 3.5% SET 17,136 103% 23-Feb-24
BSRC | 4,350 1 4,600 -1,563 n.m. -5.4% SET 4,310 #N/A 23-Feb-24
2 CPN | 3,860 | 4,162 2,806 37.6% -7.2% SET 14,101 106% 23-Feb-24
- LH | 3,640 I 1,185 1,993 82.6% 207.1% SET 7,665 100% 27-Feb-24
BDMS | 3,620 I 3,890 3,113 16.3% -6.9% SET 13,555 104% 21Feb-24
CRC | 3,330 : 1,143 3,311 0.6% 191.4% SET 8,047 102% 28-Feb-24
INTUCH | 3,270 I 3,263 2,881 13.5% 0.2% SET 11,746 103% 07-Feb-24
CPAXT I 2,870 1 1,677 2,471 16.1% 71.1% SET 8,273 99% 20-Feb-24
DIF : 2,860 1 2,695 -1,174 n.m. 6.1% SET 11,828 94% 20-Feb-24
TOP I 2,860 | 10,828 147 1,847.9%  -73.6% SET 18,506 105% 09-Feb-24
PTTGC I 2,750 | 1,427 -968 n.m. 92.8% SET -1,762 76% 13-Feb-24
GULF | 2,610 1 3,360 5,406 -51.7%  -22.3% SET 14,435 88% 15-Feb-24
OR | 2,370 | 5,170 -744 n.m. -54.2% SET 12,869 103% 15-Feb-24

I |

I |

\
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szuiunn'ls 4Q-2023 >0-Jan24
source : Bloomberg 57u53u1ae DAOL Strategy P
{ Growth Growth‘l 2M %ofFull  @1aANTseal
4Q-23(f)  3Q-23  4Q-22 |  YoY QoQ g Market 2023(f) Yyearforecast  Jugeou
Ei -] [~] A : Eil B - k4 k4 L]
AOT 5,080 3,432 343 1,382.1% 48.0% | SET 23,395 #N/A  09-Feb-24
LH 3,640 1,185 1,993 1| 82.6% 207.1% ] SET 7,665 100% 27-Feb-24
CPAXT 2,870 1,677 2,471 I 16.1% 71.1% 1 SET 8,273 99% 20-Feb-24
KCE 616 520 500 1 23.2% 18.6% I SET 1,785 104%  07-Feb-24
MEGA 603 536 395 | 52.49% 12.5% 1 SET 2,379 89%  23-Feb-24
AURA 281 142 212 I 32.3% 98.5% I sET 832 107%  27-Feb-24
MAJOR 214 104 76 : 181.6%  105.3% I SET 784 118% 23-Feb-24
SISB 185 129 128 I 44.1% 43.9% : SET 624 101%  23-Feb-24
PR9 159 140 139 1 14.4% 13.3% I SET 506 104% 2kFeb-24
MOSHI 139 81 119 1 17.3% 70.7% SET 390 100% 27-Feb-24
MASTER 123 100 79 | 55.9% 22.9% | MAI 380 99% 27-Feb-24
AUCT 104 94 95 | 10.0% 10.8% | MAI 368 97%  20-Feb-24
CHAYO 97 76 86 1 12.5% 28.3% | SET 365 101%  27-Feb-24
MENA 25 22 20 1 27.1% 11.5% | SET 74 106% 26-Feb-24
PYLON 11 4 3 1261.2% 154.8%) SET 100 87% 2}Feb-24

\-----_l

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



SU1IA1SNAIIUUIIAYD : Provision for Loan Losses

DAOL SEC
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* Provision for Loan Losses:Q

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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dan1uzvayrusSuIn1S Jon 3Q-2023

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

(Current
Ouarter)

2,747,826
2,452,008
2,630,944
2,029,993
2,478,411
1,371,158
231,794
407,628
249,396
688,295

15,287,453

Total Loans Reserve for Losses

on Loans

(Current Quarter)

268,786
129,765
150,077
88,716
154,981
57,874
10,728
20,490
8,832

890,249

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Loans

(Current
Ouarter)

2,651,000
2,459,000
2,584,964

1,334,883
232,734
404,948

9,667,528

Net Loans

(Current
Ouarter)

2,479,040
2,322,243
2,480,867
1,941,277
2,323,430
1,313,284
221,066
387,138
240,564
215,797

13,924,706

Gross
Nonperforming
Loans (NPL)

94,884
89,459
98,309
59,135
95,576
40,279

5,213
14,764

9,125

5,249

Provision for
Loan Losses/

Provision for
Loan Losses

Total Loan

(Current
Credit Cost
8,969 0.33%
12,793 0.52%
8,157 0.31%
6,876 0.34%
12,245 0.49%
4,354 0.32%
147 0.06%
1,678 0.41%
502 0.20%
553 0.08%
56,274 0.37%

DAOL SEC

Gross NPLs / Total
Loan

3.5%
3.6%
3.7%
2.9%
3.9%
2.9%
2.2%
3.6%
3.7%
0.8%

3.3%

1800 @ www.daol.co.th



A1ANISNUNTIS91N Bloomberg Survey

BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

1Q-22

7,118
11,211
8,780
7,418
10,193
3,195
1,795
2,055
1,061
512

51,766

Net Income

(Quarter)

2Q-22

6,961
10,794
8,358
7,834
10,051
3,438
1,848
2,033
1,054
233

51,318

Net Income

(Quarter)

3Q-22

7,657
10,574
8,450
8,070
10,309
3,715
1,771
2,083
696
489

52,628

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

4Q-22

7,569
3,191
8,109
7,391
7,143
3,847
1,809
1,430
99
345

40,490

Net Income

(Quarter)

1Q-23

10,129
10,741
10,067
8,676
10,995
4,295
1,793
2,085
830
670

58,781

Net Income

(Quarter)

2Q-23

11,294
10,994
10,156
8,425
11,868
4,566
1,854
1,408
539
532

60,566

Net Income Lastest Period

(Quarter)

3Q-23

11,350
11,282
10,282
8,096
9,663
4,735
1,874
1,281
367
543

58,563

Last Actual

2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3
2023:Q3

BEst Net
Income

Consensus
10,501
10,580

9,877
7,756
10,568
4,438
1,825
1,435

56,980

(0 02351 1800

BEst Net
Income

4Q-23(f)
Estimate next Q
10,798

10,174

9,429

8,099

9,056

4,441

1,854

1,070

54,920
36%
-6%

DAOL SEC

13-]Jan-24
AR AR
Forecast Period QoQ YoY
12/23 Q4 -5% 43%
12/23 Q4 -10% 219%
12/23 Q4 8%  16%
12/23 Q4 0%  10%
12/23 Q4 6%  27%
12/23 Q4 -6% 15%
12/23 Q4 -1% 2%
12/23 Q4 -16%  -25%
12/23 Q4 - -
12/23 Q4 - -
s @weiianansal
. yoy
: QoQ

@ www.daol.co.th
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DAOL : AMMAN1SniNIls 4Q-23 AUSUIAS 2-Jan-24 DAOLSEC

Fig 2: Estimated net profits, 4Q23E

Announce

Reason

'\:‘; pr;?;" 4Q23E

BBL 10,483 7,569 38.5% 11,350
KBANK 9516 3,191 198.2% 11,282
KKP 1247 1430 -12.8% 1281
KTB 9514 8109  17.3%  10.282
SCB 8,551 7,143 19.7% 9,663
TISCO 1800 1,807  -0.4% 1,874
T8 4445 3847 155% 4735

Total 45,556

Date(E)
19-Dec-23

19-Dec-23

19-Dec-23

19-Dec-23

+YoY N5z NIM WRTUANK N, MTuaanidedialansmau n.e. 23

] = i -f
-YoY sz NIM aaasannsidamRuehnyinunanaanideanau
-QoQ INs1zANTaElaAINIIAD lUsEALIgIAININAYUIDE A

e N S B P ————— o o e i i e e P e e e

3 £ :
+YOY INT1Z NIM IRNTUAN M. Muaenidisdanlaneinau n.e. 23
-QoQ msnzil OPEX Winaiumugana uaylsifianeliiiemiion 3023

N — demep e m e = SRS EE s s s s s s s SE s SE s EE s S EE S S SEESESES S E e -

el ‘y ]
+YoY 1512 NIM HRNTUAIN NN, fausanidedialanaimau n.e. 23

-YoY mszfisglarsssuilsnanasanngsiandnningduaznaamuson
-QoQ W31ZEN399MAAAILARN OPEX WANAINNITANWIIHUEINEI AN

e B B  ——————— S S B B . B B e e e e e e e e e e e e e e e e e e e e e e e

= w J SR = f Ed
+YoY LWﬁ‘"l::Jﬁ"lEthﬁﬁ’aﬂL‘.LlﬂL'WNﬂuﬁﬂﬂ?ﬂﬁut‘ﬂﬂﬂﬂﬂﬂﬂmﬂﬂu
= - &
-QoQ Wa1zd OPEX IWHIURHDANNA

Source: Company, DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL : AMMAN1SniNIls 4Q-23 AUSUIAS 2-Jan-24 DAOLSEC

Fig 4: Net profit growth (excl. TCAP)

Fig 3: Estimated loans, 4Q23E m 2022 oo 202
60.0%
40.0%
Loan 4Q23E 4Q22 YoY 3Q23 QoQ 20.0% 17%
8%
BBL 2,695,325 2,692,829 0.1% 2,736,371 -1.5% 0.0%
KBANK 2450216 2495077 18% 2,438,026 0.5% 200%
-40.0%
KKP 401,561 373,436 7.5% 400,360 0.3% BBL KBANK KKP KTB SCB TISCO TIB Average
Source: Company, DAOL
KTB 2,578,325 2,593,369 -06% 2,630,944 -2.0%
SCB 2,426,181 2,3??,215 2.10/0 2,455,649 '1 .2% F|g B: Loan growth
TISCO 251,459 236,241 6.4% 248,970 1.0% 25.0% W 2022 20235 [ 2024F
TTB 1,335,326 1,376,119 -3.0% 1,362,578 -2.0% 20.0%

15.0%

12,138,395 12,144,286 0.0% 12,272,898

10.0%
Source: Company, DAOL 5.0% 3%
0.0%

-5.0%
BBL KBANK  KKP KTB SCB  TISCO  TTB Average

Source: Company, DAOL

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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300,000

250,000

200,000

150,000

100,000

50,000

179,265

194,928

2019

8.7%

Bank

200,707

2020 2021
hed Net Profit

3.0% 137,012

31.7%

197,632

9.5%

2022 2023(f)

e Growth

DAOL SEC

230,930

16.8%

2024(f)

246,651
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Fund Flow.
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Flow mann EM (NN assets class) USundanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 142.273
170

160

/ =150

140

s1ejjop Jo suolig

130

120

110

100

'Decf ' "Mar’ ' Jun’ ' 'Sep' ' "Dec’ ' "Mar ' "Jun’ ' 'Sep' ' "Dec’ ' "Mar ' "Jun’ ' 'Sep' ' 'Decf ' "Mar ' "Jun’ ' 'Sep' ' 'DecT ' "Mar ' "Jun’ ' 'Sep' ' Dec’
2018 | 2019 2020 | 2021 [ 2022 [ 2023 | 2024
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-20JAN2024 Copyright® 2024 Bloomberg Finance L.P. 20-Jan-2024 07:18:30
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Flow f1J81/ nlnaivi-oon 6 marnrnaniolge

DAOLSEC

(1,801)

(1,801)

(1,801)

28,366

90,115

YoY Lvi

[ 3
T 60810 o198 1 (432)
20-Jan-24 H 1
Equity i !
Asia (11) i i
China 30JUN2023 H H
India 18JAN2024 I (1,106) i (1,982)
Indonesia 19JAN2024 H (26) ! 16
Japan 12JAN2024 i i 8,301
Malaysia 18JAN2024 H (40) ! (25)
Philippines 19JAN2024 i (14) (9)
S. Korea 19JAN2024 H 559 ! (430)
Sri Lanka 19JAN2024 i (0 i (3)
Taiwan 19JAN2024 i 2,562 ! (1,947)
Thailand 19JAN2024 L (34.7) i (307)
Vietnam 19JAN2024 E 9 ! 30
\ ]

Remark : fo1av Net position vodunavnusauus:ine fu 6 nainAulosy
Us:noumnoo India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

E:\OOO\Bloomberg\O03-Foreign limit-daily_setsmart version 140CT2023.xlIsx

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED |

6,252 (41,410) 6,779 (68,625)
(1,823) (1,823) (1,823) 21,024 38,191
407 407 407 345 (3,211)
10,349 10,349 10,349 39,497 43,929
68 68 68 (415) (1,410)
63 63 63 (902) 210
1,376 1,376 1,376 8,221 14,615
(5) (5) (5) 7 (84)
(1,836) (1,836) (1,836) 550 42,441
(488) (488) (488) (6,571) (12,828)
13 13 13 (872) (2,233)
Foreign net buy/sell (daily)
1,731 1,985
[ 233 276 .
-, -
(125)(215) (2) (353)(150)(290)(197)- .
6 ARIAVANLALDTE (1,239) ) <50

(3,333)

() 02351 1800

‘ www.daol.co.th



Net Position Unavnusmds:inAlunanarulng

DAOL SEC

Foreign Net Position (Thai Equity Market)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

22-Jan-24

23-Jan-24

Foreign Net Position (Thai Bond Market)

10,425
5,317
4,41
3447 2,60
2 3031 792 1,790
887 385 32237
- — = — -
(558{ . 28'!3184)3)I (458' 469’35)
(1,916) ,079)
,702) (3,488) (3,126) (3,04
(4,64
G (5,791.0)
(10,878)
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P X PP QPPN N NN W
A QTN DA RSS9 D
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Net Buy/Sell unasnunuus:ine DAOL SEC

LY | 1 o - 1 — —
rgungammsnenseavoaunaaqumads:mmwu/an uanngmn
19-Jan-24 : (USguingudunou) sousoulny DAOL Strategy
’-------------\
AUNU % n1shioguvu { AUNU % Nishivanay |
. yaAluadnu * I * yaAuadnu * [
wu/an , ] I wu/an _ 4 |
IWu/am @uunny) IWU/am (@uuln) I
BBL 0.18% 506 I TISCO -0.28% -222 I
KBANK 0.12% 362 I CPALL -0.04% -208 I
TOP 0.14% 163 I PTTEP 0.03% 172 I
. 0 I =VU. 0 -
BYD 0.49% 113 | MINT -0.07% 115 |
ADVANC 0.02% 12 || BEC -0.99% -97 |
TTB 0.05% 75 01 scc ~0.03% -94 I
PTT 0.01% 64 1 &H -0.04% -80 I
WHA 0.08% 55 [ SCB -0.02% -63 :
AOT 0.01% 51 : LH -0.06% -59 I
MEGA 0.12% 46 \ CRC -0.03% -55 ]

KUBIKA : YaAITuaInuRiv/an AusrueNguoruiuRiVdsunlas Inelgsnitnangn iiieilssuifiou (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

v ¥ - — ¥ —_— - | w 1 - — 4 — —
rgunu,an1msnansaavaaunamumuds:mmwu/aﬂ uann&n nungammsnanseavaaunamumads:mmwu/aﬁ Uannen
19-Jan-24 : (USsuiRgunualnirnou) sousoulny DAOL Strategy 19-Jan-24 : (USsuingunuduganeveuirounou) sousoulny DAOL Strategy
’-----------\
' v I I D D D D D B S . K o — 5 v —
KURD % Nstioguiu r KURD % nnsfioanay \l Hunu % NIsnoguvu I Aunl % nstioanay I
e . I o I , yaAlNuadnu * I , yaAiuadnu *
e yariduadnu I . yariduadnu I u/an by 344 I /A N o I
IWu/am (@uuan) I |\T\iu/am(a"'1umn)l IWL/am (@auunn) iww/an @uun) |
KBANK 0.63% 1879 | CPALL -0.19% 890 g BRI 1.08% 2,999 : CPALL ~0.49% 2346 ||
KBANK 0.76% 2,291 CPN -0.49% -1,402 I
AOT 0.15% 1,340 | scC -0.14% -469 I ' ’
AOT 0.19% ez 1 scc -0.21% 675 |
BBL 0.40% 1,100 I MINT -0.16% -250 I ’ I
BH 0.84% 1,602 ALPHAX -11.84% -671 I
TOP 0.34% 401 I BEC -2.48% -242 I ’ I
0, - 0, -
BDMS 0.09% pid I TISCO 0.31% 048 I DELTA 0.07% 788 I TISCO 0.65% 512 I
TOP 0.64% 757 LH -0.44% -399
DELTA 0.03% 367 I LH -0.19% -169 I ot 016 o5 I oR 9 240 I
. 0 =V. 0 -
BH 0.19% 365 TLI -0.15% -146
I I WHA 0.64% 449 I TLI -0.28% -276 I
ADVANC 0.05% 299 I PTTGC -0.08% -128 I DMS 010 I . I
BDM .109 434 HANA -0.619 -273
TKN 1.23% 179 | JMART -0.44% -104 || ’ I ) k I
PTTEP 0.07% 433 BE -2.46% -240
PTTEP 0.03% 155 I SIRI -0.29% -84 I I '
AUBING : YaANITuUaINUAINL/an ﬁ’]uamqqnﬁquomﬁuﬁ|Ué’gu"l_]k O T AT ST O O 2 R T s T J HUNEIKG : YaAITUaINURITL/an AusrueNsuoruiuAIVasunUad Tnelistnidnanan weilseuifeu (UliyaAianadesd)
source : Bioomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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RunUnavnurpUs:INABo-v18 UuAdIAU 2021 IJUAUUY  DAOLSEC

Net Change
18 Jan 21 - Present 10-Jan-24
Net Buy Net Sell
BDMS 33,094 AOT (32,206)
BH 29,091 BSRC (19,314)
PTTEP 23,221 PTT (15,200)
SCB 11,020 CPALL  (14,271)
ADVANC 7,587 INTUCH (13,029)
KTC 5,680 TTB (9,440)
TRUE 5,547 SCC (8,289)
CK 4,788 CPF (8,277)
BCP 3,926 CPN (7,334)
SCGP 3,653 MTC (6,334)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

UnadnusnUs:inAlingosingorulng
ussAul 2021 fudelo 10uya
ARUNaINUNAUT %o ndoviy Al
9anuu ueuudegdu

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




Foreign Net (Equity) - Accumulate DAOLSEC

Unit : Million Baht

7 e % v 4\:{’\’ :‘:], {’\’)’ /’{)’ ,1/'\, " v ’{J’ ] 4:0/ f{)’ ‘ % '1?) ,\:{’b f\?) «r{’b v q?’ ﬁ"b i f{'b \\:{’b ﬁ?’
e & P R\ & R\ & ¥ § K Y & S Pl R\ 3 R\ & ¥ S g & 8 & 10-Jan-24
O I AR e AN N N S > AN
v v v v v e v v v v v P 0% v v v o o e e v 0 v v v
300,000 +
27-Jan-23 - 08-Jan-24 346 days
Buy Sell
250,000 -
BDMS 16,174 CPALL (20,570)
ADVANC 5,336 BSRC (19,713)
PTT 4,630 AOT (14,975)
200,000 - BBL 4,191 PTTEP (13,590)
CRC 3,007 CPN (6,320)
KCE 2,650 BTS (5,793)
BCH 2,632 KBANK (5,066)
150,000~ SAWAD 2,29 GUF  (3,738)
17-Oct-22 - 27-JanR3, 102 days MINT 2,277 TISCO (3,158)
~
1 AN A Buy sell Moy cK 2,178 TU (2,896)
: 05-Jul-22 - 0LSep-22 S8days N
100,000 - : Buy Sell AN CPALL 6,939 PTTEP  (6,559)
1 \ KBANK 6,073 PTT (6,342)
\
H B 7763 EA (51,591) \\ BBL 5,401 CPN  (3,905)
H AOT 4,477 CPALL (3,992) \ CBG 2,920 AOT (2.977)
! BANPU - 2,524 INTUCH — G,125) AN ADVANC ~ 2,057 PTTGC  (2,670)
50,000 - : PTT 2,056 ScC (1,215) \ ! !
! KBANK 2006 oL w150) S SPALI 1,519 HANA  (1,591)
H CPN 1,990 ADVANC  (1,093) AN HMPRO 1,010 MTC - (1,181)
I HMPRO 1,936 CPF (982) AN cK 866 BDMS  (1,008)
0 09-Dec-21 - 01-Jun-22 174 days I SCGP 1,465 mTC (904) AN IIE Zi chi 5973\3
T Buy | Sell T : TOP 1,281 CBG (702) N 664 HRoE {559)
i SPRC 846 PTTGC (629) \\
1
EA 45,078 PTTGC (5,679) 1 \\‘
PTTEP 29,951 GULF (4,349) v 01-Sep22 T 17-0ct22 46 days
KBANK 15,602 ScC (3,564) 01-Jun-22 - 05-Jul-22 34 days Buy Sell
ADVANC 10,063 TQM (2,632) Buy Sell
STARK 9,577 BANPU  (1,906)
BH 8,801 OSP (1,513) BH 2,397 PTT (5,551) PTTEP 6,434 CPALL (5,688)
PTT 8224 AOT (1,492) KBANK 797 PTTEP (4,659 BH 3,739 PTT (1,953)
BDMS 6,369 HANA (1,376) HUMAN 393 CPALL (3,664) BDMS 2,595 SCB (1,930)
CPALL 6,071 IRPC (1,318) BTS 319 SCB (3,002) AOT 1,066 KBANK (1,768)
BBL 4,225 MTC (1,281) VL 307 ADVANC  (2,933) BANPU 831 MINT (1,441)
CBG 264 BBL (1,740) CBG 811 CRC (1,376)
GFPT 260 CRC (1529) FORTH 727 STARK  (1,283)
DOHOME 242 ToP (1,219) KTB 708 BCPG 691)
BEC 234 HMPRO (1,128) SPRC 634 CPF (640)
SCGP 213 ESSO (1,098)

JKN 625 KCE (606)



27-Jan-23 £ 08-Jan-24 346 days

Buy i Sell i

i i

BDMS 16,174 ! CPALL  (20,570) |
ADVANC 5336 1  BSRC  (19,713) |
PTT 4,630 | AOT  (14,975) !

BBL 4,191 |  PTTEP  (13,500) !

CRC 3,007 | CPN (6,320) 1

KCE 2,650 | BTS (5,793) |

BCH 2,632 |  KBANK  (5,066) |

SAWAD 2,296 |  GUIF  (3,738) |
MINT 2277 i  TISCO  (3,158) |
CK 2,178  \ TU (2,896) /'

------------------
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C M E FedwatCh TOOI https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html DAOL S E C

cH
FedWatch Tool L J 21 _Jan_24
Target Rate 31 Jan24 1 May24 || 12 Jun24 || 31 Jul24 || 13 Sep24 || 7 Nov24 || 18 Dec24
_ (Bloomberq) -- Federal
MEETING INFORMATION PROBAEILITIES .
F'::::::-Ietes MEETING DATE CONTRACT EXPIRES MID FRICE PRIOR VOLUME PRIOR Q1 EASE NO CHANGE HIKE Reserve Chalrman \Jerome POWG” and
20 Mar 2024 ZQH4 28 Mar 2024 847150 15,220 111,817 471 % 20 % 0.0%
Historeal his colleagues could be forgiven if
- TARGET RATE PROBABILITIES FOR 20 MAR 2024 FED MEETING =
Current target rate is 525-550
i 100% e they’re feeling a bit like parents on an
Prior Hikes
Dot Piot extended road trip with their children.
Chart 80%
Table Investors eager for interest-rate cuts
Tools
cvoL L o o keep asking policymakers, “Are we
SOFR Watch 3 : ”
B ] there yet?” The repeated reply so far:
40%
“Soon, but not quite yet.”
20% The Federal Open Market Committee
b is widely expected to hold interest
0%
e e e rates steady for the fourth straight
R, meeting when it gathers in
TRRGET RATE {BP3) o 1 DAY 1 WEEK 1 MONTH .
row 0 o o 2480 2024 20 bec 2023 Washington on Jan. 30 and 31. The
475-500 1.0% I 1.0% ‘ 41% 9.4%
S T an | oo e | realfocus though will be on what lies
1,-1202;;;’;;%:@22@_”9 . ahead, at the FOMC’s March meeting
Powered by QuikStrike® [ and bey0nd.
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Bond Yield vouansyd

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price MM USGG2YR Index - on 1/19/24 4.3845 M USGG30YR Index 11/30/2022-01/18/2024 4.3653 M USGG3M Index 11/30/2022-01/18/2024 5.3537 M USGG10YR Index - on 1/19/24 4.1226

"\ ~ P ﬂ,-/ﬂf\,l/\a‘4 T N
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W P N
 Cppmnt N e S N z

" e N\
P e e
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>

I SPX Index 11/30/2022-01/18/2024 4780.94

(4780.94
b-4600

4400
4200
4000
3800

Jan : Feb : Mar ' : d : : Aug ¢ Sep ' : : ' Jan
2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-20JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:19:50
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Bond Yield voulng

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index on 1/19/24 (R1) M Stock Exchange of Thailand SET Index (R2) M Thai Baht Spot on 1/19/24 (L1) Hi: 3.387728
e F3.400000

\

+3.200000|

3.0000001

F2.600000

F2.400000

Low: 2.285772

L2.200000(
ailand CPI AWl Items YoY on 12/31/23 (L1) M Thailand Real GDP;(Annual YoY %) on 9/30/23 (R1)
: e +2.50

Mk

F2.00

Dec ' ' ' TEG ' Apr
2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-20JAN2024 Copyright€ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:18:52
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ANRNUADAAISNAUUIIIAA (RUUINSoU)

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price on 1/19/24 (R1) 35.559 T High on 10/14/22 38.334 Average 32.861 Low on 12/31/19 29.705 &M DXY Curncy - Last Price (R2) 103.288 T High on 09/27/22 114.106 Average 98.670 . Low on 01/05/21 89.436

Hi; 38.334
[/

Low: 29.705

"Mar d Jun’ d "Sep’ " "Dec’ " Mar’ ' Jun’ & " & ;7 N ; ? 7 I "Dec. Mar "Jun’ 7 ; B A : I K s ; : "Sep’ d Dec’
2019 \ \ 2022 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-20JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:20:33

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



INunuaisadunsInIUs:INFvoulng vauguvumo

Foreign reseve-SET Index

= Last Price

iz 1* Hi» 2R 224 THFRUS$ Index (R1) 223.51
Hi: 17"30.91 Hi: 259.20 e e M SET Index (R2) 1382.51
%, 't'-.’-v“ ; M THB Curncy - on 1/19/24 (L1) 35.559

[

Low: 29.705Low: 1024.46 Low: 197.82

2018 | 2019 ‘ 2020 2022
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 0SNOV2018-31JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:21:14
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S17A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 1/19/24 -7.4125 M BCOM Index -4.7751 M CO1 Comdty 8.3586 M LMEX Index - on 1/19/24 -5.8699 W A Comdty -13.3625 M C 1 Comdty -31.0905 M KO1 Comdty -2.6536 M CT1 Comdty 4.9506

Low: -20.0246

Low: -31.593

May 15 May 31 " Jun15 Jun30  Jul14 T Jul31 " Aug 15 : : d " Oct16 Oct 31 " Novis : ' " Jan15
2024
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 04MAY2023-20JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:19:38
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dryryrBounlunu (Brent) auiuiduduarndouansonu DAoL

Brent & Net Position

| M Brent crude futures (R1) 78.56 | M Hedge fund net-long positions on 1/16/24 (L1) 0.227M M PTT Exploration & Production PCL (R1) 149.50

Hit 0,429M
4

1211eq e Sieop SN

"Mar’ ' Jun’ " Sep’ il : ; ' i ' S "7 Tdun T Sep Dec T ' ' ' il ' c ;o Jun’ 'Sep’ ' 'Decf
| 1 [ 2024

2019
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-20JAN2024

Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:21:01
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DAOL SEC

12/30/2022]5] -[12/29/2023]8[<][Z] [Local CCY [~ ¢
W [3p ]| eM [ ¥ID [2¥ [ 5Y [ Max [Daily w[[ | [ ][ Table | [Add Data [ 1 Edit Chart [ 2]
0il's Rocky Year Driven by OPEC+, Fed, War
Crude set for first decline since 2020 after swinging in nearly $30 range
|
: Saudi Arabia, Russia
prolong output cuts
------------------------------------------------------------------------------------------------------- ]
Regional Us : OPEC+ announces
banking : ; shock million
- crisis spurs | barrel supply cut | | , | | | |
i.-risk-off-tone: ... e e e e e A N : j g0

us 1nﬂat1on cools,
evidence pf t1ghter
market mounts

--------------- R -

12.11eq € S1eop sn

; ; : : : : EHamas attacké . ! .
. e N T I . L e A TS I srael, 1gmt1ng war.......... T VY N AT e

Houthis intensify
vessel attacks in

" Brent futureb close at
K/lowest s1nce Dec. 2021

70

2023

Source: ICE Futures Europe

31 2 97777 8600 Brazil 5511 2395 9000 Europe 44 20 732330 P500 Germany <49 69 9204 1210 Homna Kona 85:
4565 8900 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copuriaght 20232 Bloombera F:
SH 23244706 ICT GMT*+7: 00 G&E52—47P86—171 29 Dec—202323 08:46: 58
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

7l Last Price 14.05 T High on 06/22/22 35.78 -+ Average 8.51 | Low on 05/29/20 -0.86

P

Dec’ " Mar ¢ "Jun’ : "Sep’ : "Dec " Mar : "Jun’ o ; * 3 IR ] : Jun’ ¥ ' : ¢ "Dec " "Mar "Jun’ : : &R : : : ' : : : Sep’ "Dec’
2018 2019 2020 2022 | 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-04FEB2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:20:16
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Coal Price - BANPU - ITMG

Coal price relate with Oil Price

M XWA Comdty - Last Price 122.00

BANPU TB Equity - Last Price 6.65

M ITMG 1IJ Equity - Last Price 26800

b 260
k240
k220
F200
b 180
b 160
H140
0122.00

14.00
13.00

12.00
11.00
10.00
9.00
8.00

Jan g Feb g Mar : Apr

XWG4 Comdty (ICE Newc Coal Fut Feb24) Coal - BANPU Daily 06JAN2023-20JAN2024

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

Aug 3 Sep

Copyright@ 2024 Bloomberg Finance L.P.
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S1n1 Gas

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3166.37 Hi; 4287.52

Low::1916.97

1 Last Price . M TTFONXHR Index - on 1/20/24 (L1) 27.60 M NG1 COMB Comdty (R1) 2.519

F2.000

~1.000

"Mar” ' Jun’ . "Sep’ A "Dec’ ' : B Jun’ : s ; K : : ' : Jun’ + : ¥ "Dec’ T TMart ¢ Jun’ ' : : : ' ' T iMar s ? ; ] : : Dec’
2019 2022 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-20JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Jan-2024 07:19:23
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return 19-Jan-24
50%
S 4%
e
b 30% WinRate 42.53%
®
g 20%
>
(&)
< 10%
% 0 7.62%
5 0%
[a
= \I\J—' i S
2 -10% Vel et N 10.85%
[m)
-20%
===DAQL Portfolio Accumulated Return ---SET100
-30%
- - ~— - ~— ~— (o] (oY) (4] N [V} (] N (] N AN (] N o (2] [+2] [~2] (<] (+2] [+¢] [+2] o o
§ 9 ¢ ¥ ¢ § ¢ g 9 ¥ 9§ § § g 9§ ¢ g g g 9§ 9 g § § g g 9
S 8 8 » 8 5 » &8 5 8 3 8 ®» 5 8 5 8 5 ®» & 5 8 5 8 5 5 8 &

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

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
BGRIM ENERG 10% 27.00 4,000 108,000 26.50 106,000.00 (2,000.00) -1.85%
TU FOOD 10% 15.50 6,900 106,950 15.50 106,950.00 - 0.00%
RBF FOOD 10% 13.50 7,900 106,650 13.50 106,650.00 - 0.00%
SET 1382.51
Total 30% 321,600 319,600 (2,000)
CASH 70% 756,604
Total Portfolio 1,076,204 7.62%

23511800 @) www.daol.coth () daol.th @) daol.th
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nagnsavnulng DAOL DAOL SEC

" mwinnjvounann SuIwBryAUISIVIEINADUIZLIVOY 3 ﬁuiuwaémﬁuﬁ 1IS7U1" HMPRO

natnnasiu n1sadnudviduanunuziaulunosld (auluvi

aJ ndosoduna:Bo) InsensudrAry 9:10u 1380 Na: TRUE* V1A
1370 97 MWAAU Nagns_souq) gulduy:aanisadnu .
ndaifunilslnei time frame dU " ﬁUTUWOéﬂﬁUU Us:noulunoy
" FungondonUaonie Uine:1donAunwaus:nounisdy HMPRO(10%), TRUE*(10%),
VISV 1Az Dividend Yield AwWoRn0s (>4.0%) IS11don
PTT, SCB TU(10%), RBF*(10%),
= SudryryrruifiurinlsAunwaus:neunisbilusltivAndowu BGRIM(10%)

79 TKN, SAPPE, SISB
" Kuns1ANaduNENn FUInosonann rebound doulrnjog

furuATJan Tann HMPRO, COM7, CHG, WHA, CPALL * Ui DAOL IIoariundips =rlugimugu
| (f) deol.th @) daol.th
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UAINOzIAdNBO(VI8)HU TU IASUVOIABUY I1MA=S=AU DAOL SEC

i o PIECED 2 " yerinlsgoudu 01- Dec-23
wiafla 18.3 B FongorunsingwiUlUIN
walia 18.1 F
-50% e 17.8
waila 17.4
Avg.P/E VN EEN N BN BN BN BN BN BN N B B B BN D BN B B B B B B B B hy,
12MP/E = 18x +nafia l ®  High Dividend (SPALI, TISCO, SCB) \
Yield Gap =3.0% Sd A
I " hunadnANInann : GULF, CPN, CRC, BBL, KBANK, CBG :

il w L4 I d I I
Idea flunsidanAuIawosk [ [
" aUs:NouNISAWOAIS -WIUYAIEUNAD I " High Dividend (PTT, TISCO, BBL) I
= juoluussnagunogy : " BUdJIu (KCE, HANA) :
" Dividend Yield & (VUOEAUAL) \ " AusiAauunan fiq : BEM, TTB, KTB, BBL, CBG,BH  §

®  High Dividend (SPALI)
" AUSIAAILNEN R : GULF, CRC, CPALL, SCGP

Kundunsiouidonsiolii Iws:nno:ondnnssuluAous
= Tsulwwn

" JunRausshiesnaust (BonlulrUs:Tustonn EV)

" NAUNISNU (non-bank)
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DAOLSEC
TECHNICAL VIEW

22 January 2024 # 015

SET : iunusluu Rebound

NuoSuU 1372-1377 A IuoAU 1388-1394

nuoltiv : Rebound

luDaniu: Waisrun 844 Tuuinu
noran 837 IfGN Short

aniu: Long : Un minluunu 844
annu: Short : fio KINULWU 844

HuoAIU 1uasu

86.50-88.50 837, 834, 830

|
| Cut Loss Iu9FU

842, 844, 848

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (U&mnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAIduveyals:nounisaindulovednainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanaln nal D‘[ﬂmvmmmtytsounsauu’ﬂnuansawunannswunnam.ﬂn MduusBnrannwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUF\OHO"IUIEIUH‘IUiW] AIfavuINNIsiEUN3IAS1:HaUUTININWASIIIA:NWEDU lla: vainunaanulunaWGvasnnamasaunaunaumsméuhaanu




DAOLSEC

;& CASH BALANCE

22 January 2024

KaNNSWENER Cash Balance Us=1aUn K (Turnover List)

*DELTAO1P2404A 22 U.n.67 -26 U.A. 67

HaNNSWERER Cash Balance

nannswe SuISugiu— dudn
*ZIGA 3U.A.67- 23U.A.67
* 24CS 12 U.A.67 - 1N.W. 67
* ASAP 19 U.A. 67 - 8N.W. 67
*MGlI 19 U.A.67 - 8N.W. 67
weITS 19 U.A. 67 - 8N.W. 67

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 023511800 @) www.daol




un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
(22 Jan 24)

News Comment:
(+) SUN ('z?a/u"J'l 8.00 uTn) SWN1avwan 200% souSudvinoasiu-uan

Company Update:
(+) TTB @o/Usuidrvuidu 2.10 uan) finls 4Q23 UINNIIATA, 2024E Iniaugniunau
(+) KBANK ($0/101 155.00 UTN) 4Q23 nunisnnIm, 1Q24E In YoY/QoQ Ieendisovdan
(-) KTB (Usuauidu fio/dsuidnaaidu 18.50 uan) 4Q23 mAIAUININEISaUIL, 1Q24E 9:an
YoY IRIWY QoQ
) SCB (NH9/1U1 110.00 u1n) N1Is 4Q23 ANIIATA, 2024E NSIAD9I1N OPEX ﬁﬂaqavialdau
) KTC (@o/1U1 55.00 un) rinls 4Q23 muAA, credit cost Su&4
)

(0
(0
(+) MASTER (Go/101 99.00 UTn) AM 4Q23E riafiAaudn 91N high season & RodWAnTkU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (© 023511800 @ www.daolcoth  (F) daolth @) daol.th
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
PLT 0.98 0.06 o.10: 10.20 | Irreg 22.49
SIRI 1.77 0.10 0.18) 9.94 | Semi-Anl 169.52
BRI 8.65 0.12 0.721 832 1 Irreg 12.91 High Dividend : Property Fund & REIT 15-Jan-24
SAT 18.50 0.38 1.54: 8.31 : Semi-Anl 11.55 wewwiriew.
TISCO 101.00 2.00 7.79] 7.71 1 Irreg 239.03 div yield last
DMT 13.30 0.35 1_00: 7.52 : Irreg 23.37 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
ORI 8.90 0.16 0.67) 747 | Semi-Anl 34.29 year
TASCO 16.40 0.25 1.21: 7.37 : Semi-Anl 92.30 (%) (times) Bt mn
SC $34 84 0.24 719 Semi-Anl 15.09 B-WORK 4.72 0.08 0.72 | 15.24 | Quarter 2.29 Leasehold
TCAP i
49.25 1.20 3.45] 700 1 Semi-Anl 45.1} CPNCG 6.70 0.24 092 1 14.35 : Quarter 1.58 Leasehold
SUSCO 5.20 0.08 0361 6.92 | Semi-Anl 67.88 FALX 43 145 3547 sene 513 L hold
BCP 40.75 0.50 281, 6.89 | Semi-Anl 230.98 v ' ' ool oo e : easeho
QH 2.24 0.05 0.15: 6.56 : Semi-Anl 33.79 SPRIME 4.92 0.15 0.46 | 12.15 : Quarter 1.72 Leasehold
SUN 5.05 0.10 0.33) 6.53 1 Semi-Anl 19.20 DIF 8.40 0.23 1.04 : 11.45 | Quarter 191.34 Freehold
RS 1360 060 0881 6.47 | Irreg 3205 POPF 6.50 0.18 1.03 | 1110 | Quarter 1.28 Free&Leaseho
. . ) SO E > LHHOTEL 11.90 0.30 0.00 : 10.92 1 Irreg 18.87 Free&Leaseho
High Dividend Yield Stock (Aun@1eduwa 1 ASy/U) "t o & 5 0.16 0.00 | 1063} Quarter 5 o5 EN/A
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume CPNREIT 11.30 0.26 0.82 : 10.52 : Quarter 15.17 Leasehold
Bi/sh Bi/sh | (times) Stmn EGATIF 6.00 0.08 0.11 : 10.37 | Quarter 2.58 n.a.
THANI 2.68 0.17 0.17 1] 6.34 Annual 22.7 1
ASK 20.30 1.44 1281 6.321 Annual 204 CPTGF 5.40 0.18 0.67 : 9.86 | Quarter 3.71 Leasehold
NYT 4.26 0.22 0.26 : 6.10: Annual 11.4 JASIF 6.35 0.94 1 9.76 : Quarter 47.55 Freehold
AMANAH 2.20 0.20 0.13 ] 6.05 | Annual 4.0 PROSPECT 8.65 0.22 1.01 : 9.16 | Quarter 1.54 #N/A
AP 11.30 0.85 0-68: .01l Annual 89.9 WHAIR 5.85 0.14 0.67 | 9.10 : Quarter 1.26 #N/A
STANLY 215.00 10.00 11.83 5.50 Annual 12,5 AIMIRT 10.90 0.92 089 I 818 | Quarter 3.51 Freehold
BAM 8.40 0.55 0.41 490 Annual 103.2 i -
SAK 430 0.14 0.211 4881 Annual 12.30 L 1
KTB 18.40 0.68 0851 4621 Annual 751.77 e e e
sIs 24.10 1.20 1.09 452 Annual 11.90
ILINK 7.35 0.20 0.33 ] 4.49] Annual 10.60
ROJNA 6.15 0.30 0251 4111 Annual 18.59
SAWAD 41.25 1.80 1.66 : 4.03: Annual 283.05
1 1 .
: ' (update dUnra:rlvnSy)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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Market Indicators
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Calendar (Week)

Date Country Event Period Surv(M) Prior
22-Jan CH 1-Year Loan Prime Rate Jan-22 3.5% 3.5%
23-Jan JN BOJ Policy Balance Rate Jan-23 -- -0.10%

TH Customs Exports YoY Dec 5.1% 4.9%
25-Jan EC ECB Main Refinancing Rate Jan-25 4.5% 4.5%
us GDP Annualized QoQ 4Q A 1.8% 4.9%
us Advance Goods Trade Balance Dec -$89.11b -$90.3b
us Initial Jobless Claims Jan-20 - 187k
us New Home Sales MoM Dec 9.1% -12.2%
26-Jan us PCE Deflator YoY Dec 2.62% 2.6%
us PCE Core Deflator YoY Dec 3.0% 3.2%
us Pending Home Sales MoM Dec 2.3% 0.0%
TH Mfg Production Index ISIC NSAYoY Dec 3.67 0.05
27-Jan CH Industrial Profits YoY Dec -- 0.3
30-Jan EC GDP SAQoQ 4Q A - -0.1%
31-Jan JN Retail Sales YoY Dec - 5.3%
CH Manufacturing PMI Jan -- 4900.0%
TH BoT : Thai's Economic Monthly Report
us ADP Employment Change Jan -- 164k
us FOMC Rate Decision Jan-31 5.5% 5.5%
1-Feb CH Caixin China PMI Mfg Jan -- 50.8
EC CPI Estimate YoY Jan - -
us Initial Jobless Claims Jan-27 - -
us ISM Manufacturing Jan -- 4740.0%
2-Feb usS Change in Nonfarm Payrolls Jan -- 216k
us Unemployment Rate Jan -- 3.7%
usS Average Hourly Earnings MoM Jan -- 0.4%
us U. of Mich. Sentiment JanF -- --

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

www.daol.co.th
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SET Index Target for 2023 SET TARGET SET INDEX
8-Dec-23 Worst Base Best 1400
+0 SD +0.25 SD +0.5 SD
Net Profit Net Profit Growth EPS 17.24 17.90 18.56 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 15.70
Year 2022 1,001,815 -1.4% 84.0 16.66
Year 2023 982,578 -1.9% 80.1 1400-1430 17.47
SET Target for Year 2023 : Average P/E at 17.17 times ;1.SD = 2.68 times ; Share Outstanding = 12,264 Mil. Shares
Year 2024
Best 1,129,599 15% 91.9 1645
Base 1,093,244 11.3% 88.9 1533 1592 1651 15.7
Worst 1,040,184 6% 84.6 1515

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

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

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

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




SET : Net Profit & EPS & Target

DAOL ¢

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 28-Nov-23 28-Nov-23 04-Sep-23 Net Profit EPS % chg.  Bloomberg % chg. SET's Total
(M. Baht) (YoY) (Point) P/E| 28-Nov-23 (YoY) 1-Dec-23 (YoY) diff. (Current)  (share dilute) (Prev.) DAOL DAOL from Prev. from Prev. Shares
4-Sep-23 04-Sep-23 1-Sep-23
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 36.8 -57.3% 14% 10,840 4.8% 10,840 453,584 41.8 36.8 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.3 101.9% 20% 11,400 5.2% 11,400 1,016,531 89.2 73.6 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 94.0 26.5% -11% 11,920 4.6% 11,920 1,001,815 84.0 89.7 11,920
'23(f) DAOL 982,578 -1.9%| 1400-1430 17.8 80.1 -4.7% 86.3 -8.2% -7% 12,264 2.9% 12,262 1,003,851 81.9 -2.1% 89.2 -3.3% 12,261
'24(f) DAOL 1,093,244 11.3% 1592 17.9 88.9 11.0% 99.2 15.0% -10% 12,294 0.2% 12,265 1,124,848 91.7 -3.0% 103.1 -3.8% 12,261

Last Update : 28-Nov-23
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17 %4a : PORT- SET100 & SSET

@51 Performance waedUAIWIENUNA (15-19 1.A.67)

- ﬁ’uﬁgwum"luwa%m 7 A2 FISCO(10%)-SCB(10%)-SPALI(20%),
AOT(20%), BDMS(10%), DELTA(10%), PTTEP(10%) Muttmmm"lu
m‘nunmumtmmvu‘lmmmaw‘u

<< 1J7 SCB uaz TISCO aanainwasa luseuidilniii>>

B AAAULNUTRIFUAY - -1.55% (SET100 Total Return : -2.33% )
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Portfolio Advisory 15-19 Jan 24

simUn | sousaAfudali | itunesiAiu , wamaulinuvoy
. . Usziaununaule . HUNBINR
nN1%o dUmni dUmnd
Cash 10%
TISCO 10% 100.50 98.00 - 100.00 101.00 - 108.00 KUAD High Dividend Img Dividend Yield rusiA1deguu 9gs0 7-8% il -2.34% U190Nn 17 U.A.(S7AN
IUn session 1)
SCB 10% 104.50 104.00 - 105.00 106.00 - 107.00 KURAD High Dividend Tne Dividend Yield rusw0990u 06510 6% * -1.54% U9an 17 U.A.(S71AN
IUn session 1)
AOT 20% 63.00 62.50 - 63.50 64.00 - 6450 $MKUUSUADAILILN WaNs:NUINAdIAVUNMaUINY29WFAINGAINEAIA K NS delay N1s91wRU TuunTwans:nu s -3.57%
UINVUAD ...... 187300951 1Tudano=Tunsiiauderiarfurils
SPALI 20% 19.10 19.00 - 19.20 19.30 - 19.50 ||uoIGuman|ﬁa|§'unhuqm peak @NUNISNIIASUINIAIIATU IMNUMSNISSIUNA (FuTntin vm:r‘iS'\mﬁu na: = 0.00%
wamauInuduRuduwainay Tneruduwananisni U 2023-24 A 1.2 un/Au
BDMS 10% 27.50 27.00 - 28.00 28.25 - 29.00 sIARUUSUADAIUIN IIRWAUS:NOUNISTA ....... aynsWdasuva-gwd agluoinm s -2.68%
DELTA 10% 85.25 85.00 - 86.00 87.00 - 88.00 waUs:noun1saglugow U ........ Kudavaglu SET50 DlontaRsnne:=gaiulsisos ¥ -1.18%
PTTEP 10% 150.00 149.00 - 152.00 153.00 - 154.00 3ul IsWden PTTEP 9naniunisninzsusenna Agundunsu Inedansuiubddousousion une:miisiatiiuegiu tfh -0.66%

=AUl (IRIUABUARDIASUFAR) ........ wadrsoemls 4Q [ne Bloomberg wudn mlslnsunatisn A 1.7 kijuau. #vu
9% 9nUnou nazfoerlsha MiIkITuduwason 2H vesll Ue=91eTitiy @4.75 un/Au (sounul @9.00 UTN) $IAKU
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SET100 Total Return Performance

SET Performance
SET50 Performance

SSET Performance
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As of 19-dan-24

Portfolio Advisory Return (% Current Week) 16:30 U,
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Port Performance DAOL SEC

As of71”9—Jan—24

Portfolio Advisory Return (%Total) 16:30 U.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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