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Vol
Avg. 23.32
Open 1382.34
High 1387.53
Low  1374.08
Prev  1380.65
¥%Swing  0.97
-2.720

-0.20% 50891.94MB Gain 243 Lose

Proj. 1377.94 -2.71 -0.20% 16:50
%Buy 50.92 %Sell 49.08
Volume21824502U %B-5 1.84
Vol5D 17055395 Value 50891939
Mktcap17017242  %Mcap 100.00
BVPS N/A  P/BV 133
EPS N/A  P/E 17.96
DPS N/A  Yield(%) 3.40

223 Unch 184 F/E  17.96
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SET Index & MSCI World Index (12 1mdugounai)

Return :SET Index-MSCI World Index (YTD)
12 M

254

20.77
U

Normalized As Of 12/30/2022 Daily 12/30/2022 - 1/19/2024 7B MXWO Index - Last Price on 1/18/24 20.77 4.40% T High on 12/28/23 22.11 Average 10.93 | Low on 01/05/23-0.31
M SET Index - Last Price -17.42 -0.94% T High on 01/10/23 1.36 = Average -8.52 . Low on 12/13/23 -18.62

Jan Feb ¥ Mar Apr 7 May : Jun : Jul Aug =) Oct E Nov 7 Dec

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-19JAN2024 Copyright€ 2024 Bloomberg Finance L.P.
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
15-Jan CH 1-Yr Medium-Term Lending Facility Rate Jan-15 2.4% 2.5%
16-Jan us Empire Manufacturing Jan - 3.65 - 14.50
17-Jan CH New Home Prices MoM Dec -- -0.4%

CH GDP YoY 4Q 5.3% 4.9%
CH Retail Sales YoY Dec 7.7% 10.1%
EC CPI YoY DecF 2.9% 2.9%
usS Retail Sales Advance MoM Dec 0.4% 0.3%
us Manufacturing (SIC) Production Dec -0.3% 0.3%
us Business Inventories Nov -0.04% -0.1%
18-Jan us Housing Starts MoM Dec -9.5% 14.8%
us Initial Jobless Claims Jan-13 -- 202k
TH Car Sales Dec -- 61,621
19-Jan us U. of Mich. Sentiment Jan P 68.4 69.7
U Existing Home Sales MoM Dec 0.01 0.01
22-Jan CH 1-Year Loan Prime Rate Jan-22 3.4% 3.5%
23-Jan JN BOJ Policy Balance Rate Jan-23 -- -0.1%
TH Customs Exports YoY Dec -- 4.9%
24-Jan JN Exports YoY Dec -- -0.2%
25-Jan EC ECB Policy Rate Meeting Jan-25 -- 4.5%
us GDP Annualized QoQ 40 A 1.5% 4.9%
us Initial Jobless Claims Jan-20 -- --
us New Home Sales MoM Dec 10.2% -12.2%
26-Jan us Personal Spending Dec 0.3% 0.2%
us PCE Deflator YoY Dec -- 2.6%
TH Mfg Production Index ISIC NSA YoY Dec -- -4.7%

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

DAOL Portfolio Accumulated Return 18-Jan-24
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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dnaAnIaInuIU 4Q-23 DAOL SEC

Usgiiunrlsaana 4Q-23(f) 3Q-23 4Q-22 YoY QoQ
AeAls SET 272,471 | 159,317
Uszidiuni'ls 4Q-2023 13-7an-24
source : Bloomberg 57u53u1ae DAOL Strategy
VA Growth  Growth DM %ofFul  AIANITel
I 4Q-23(r) ! 3Q-23 4Q-22 YoY QoQ Market 2023(f)  Yearforecast Tugoou
| - 3 R B o R & EE 2 B [T [
PTT | 23477 31,297 17,872 314% -25.0%  SET | 100,273 102%  ¥-Feb-24
PTTEP | 16570 ] 18,101 15611 6.1%  -8.5%  SET 75,421 99%  30-Jan-24
BBL | 10,798 111,350 7,569  42.6%  -4.9%  SET 42,335 103%  19-Jan-24
KBANK | 10,174 111,282 3,191 218.9%  -9.8%  SET 42,000 103%  -Jan-24
KTB 1 9429 110282 8109 16.3%  -8.3%  SET 39,913 100%  19-Jan-24
SCB I 905 b 9663 7143  26.8%  -6.3%  SET 41,555 100%  1-Jan-24
BAY I 8,09 : 8,006 7,391 9.6% 0.0%  SET 33,726 99%  -Jan-24
ADVANC I 7562 ] 8146 7,363 2.7%  -7.2%  SET 28,987 102%  09-Feb-24
ﬂ AOT I 507 | 3432 343 1,380.9%  47.9%  SET 23,395 #N/A  09-Feb-24
l-!‘“"“‘ v IR T e DELTA : 4,767 | 5429 4,191  13.7% -12.2%  SET 17,888 103%  5-Feb24
RE l.- TTB | 441 1 4735 3847 154%  62%  SET 17,953 100%  19-Jan-24
CPALL | 4436 1 4424 3,138  41.4% 0.3%  SET 17,136 102%  23-Feb-24
BSRC I 433 1 4600 -1,563 n.m.  -5.4%  SET 4,310 #N/A  23-Feb-24
CPN 1 4242 1 4162 2,806  51.2% 1.9%  SET 14,101 109%  23-Feb-24
LH I 3746 | 1,185 1,993  88.0% 216.0%  SET 7,665 101%  27-Feb-24
BDMS I 3,476 : 3,800 3,113  11.6% -10.6%  SET 13,555 103%  2iFeb-24
CRC I 3329 | L1943 3,31 0.5% 191.4%  SET 8,047 102%  28-Feb-24
INTUCH : 3,266 | 3,263 2,881  13.3% 0.1%  SET 11,746 103%  07-Feb-24
scc g 3l 2441 157 1,878.4%  27.4%  SET 29,238 103%  25-Jan-24
CPAXT 1 2877 1 1677 2471  16.4%  71.5%  SET 8,273 100%  20-Feb-24

\
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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

(F) daol.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)
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19-Dec-23

19-Dec-23
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Source: Company, DAOL
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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
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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.

IUARIUUNAINUANBIR

namanrulaludaiode ...2

AE B EE X2 X X
0000000000
000000000
66666666

Strategy Research



Flow mann EM (NN assets class) USundanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 142.273

1e1jop JO suolg

'Decf " Mar ' Jun’ ' "Sep’ ' 'Decf il ' ' "Jun’ ' "Sep’ il ' ' ' ; ' i N ' T TMar ' Jun’ ' "Sep’ ' ' ' ' ' ' ; ) ' 'Decf '
2018 | 2019 | 2020 | | 2022 [ | 2024
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-20JAN2024 Copyright€ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:19:20
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Flow f1J81/ nlnaivi-oon 6 marnrnaniolge

DAOLSEC

30U 6 ARA
19-Jan-24

-

(6,307)

(3,785)

(3,785)

(3,785)

26,678

92,341

YoY Lvi

Equity
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

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

30JUN2023
17JAN2024
18JAN2024
12JAN2024
17JAN2024
18JAN2024
18JAN2024
18JAN2024
18JAN2024
18JAN2024
18JAN2024

B

(1,261)
(6)

S ———————————————— - — - -

(875)
41
8,301
15

(989)

(3)

(4,510)

(273)
21

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

6,252

(717)

433
10,349
108

77

816

(5)
(4,398)
(453)

4

1,731

(41,410)

766

(717)
433
10,349
108
77
816
(5)
(4,398)
(453)

4

6,779
(717)
433
10,349
108
77
816
(5)
(4,398)
(453)

(68,625)
22,202
393
39,497
(391)
(876)
7,852
7
(2,012)
(6,624)
(881)

Foreign net buy/sell (daily)

(125) (215)

233 276

6 ARGV ANLALDE

(2) (353)(150) (290) (197)

(1,239)

40,060
(3,209)
43,929
(1,415)

253
14,889

(83)
42,441

(13,008)
(2,094)

(1,589)

() 02351 1800

‘ www.daol.co.th



Net Position Unavnusmds:inAlunanarulng

DAOL SEC

Foreign Net Position (Thai Equity Market)
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(14124)

(161)

16-Jan-24

17-Jan-24

18-Jan-24

19-Jan-24

A

Foreign Net Position (Thai Bond Market)

10,425

5,998

3 447

2,60
778 887 I
mEm

i A% |
(1,555) (558‘1 1 4) ,018) )

(1,916)
,702) (3,488)

1,790

335
(45 I 19’55)
(3,04

(4,64

(6,422) (5,791.0)

(10,878)
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Net Buy/Sell unasnunuus:ine DAOL SEC

LY | 1 = — 1 — —
nungammsnansaaveaunamumads:mmwu/aﬂ Uinndn
18-Jan-24 : (USguingudunou) sousoulny DAOL Strategy

’-------------\
KUNU % nisfioguiu { AUND % Nishivanav |
, yaAluadnu * I * yaAiuadnu * [
Wu/an , ] I Wu/an , 4 |
IWu/am @uunny) IWu/am (@uunny) I
KBANK 0.09% 290 I CPALL -0.04% -174 I
TOP 0.18% 211 : TISCO -0.12% -92 I
BH 0.11% 198 i KAMART -0.32% -55 I
BDMS 0.04% 159 | T -0.05% -50 |
DELTA 0.02% 156 | BBIK -0.53% -49 I
AOT 0.02% 153 || osp ~0.05% -36 I
BBL 0.04% 125 1  wHA -0.04% 26 I
CRC 0.05% 115 [ RATCH -0.04% -26 :
PTT 0.01% 107 : BJC -0.02% -24 I
GULF 0.02% 97 ‘ CENTEL -0.04% -22 '

KUBINR : YaAISuainuRiiu/an AusruengusrukuRiVasunlas IneldstnUnanan ielUSsuifisu (WsyaAnanadesi)

source : Bloomberg, SETSMART , SET

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

WEEK MONTHtoDATE

v 1 ] — ] —_— — w u = — 4 — -
l‘!unl‘l,aﬂ'In'lSﬂaﬂSQ\]VQ\]Uﬂa\]r!Uﬂ'Nljs=Inﬂlwwaﬂ U"lﬂnf:'!ﬂ ﬂungaﬂ"Iﬂ']SﬂﬂﬂSQ\]VQ\]Uﬂa\]r!Uﬁ'NUs=InF"leaﬂ U'IﬂnE!ﬂ
18-Jan-24 : (IUSsuiRgunudunrnou) sousoulne DAOL Strategy 18-Jan-24 : (IUSguingunudugamuvadinounau) sousoulny DAOL Strategy
’-----------
- 1 e t -"E_.---_“------\ Sl o - g v da — \
KU % Nstioguvu r KURD % nnsfioanay : hunu % N1snogvvu I Aund % nsfioanay |
, yaAIRuadnu * I , gad’uﬁuamu*l S40e yarduaInu - : I yariduainu ||
Iwu/an . Iwu/an i _ s _ .
Wu/an GEuun) | Wu/an (a"’mumn)l IWL/am (@auunn) i iww/an @uun) ||
KBANK 0.51% 1562 || CPALL -0.14% 676 1 BRI 0.90% 2,514 i CPALL ~0.44% 2122 ||
AOT 0.15% 1,201 | scc 0.41% e I KBANK 0.64% 1,986 i CPN -0.50% 1,432 |
0, — o) -
BBL 0.91% 24 | sec 4.49% s0e I BH 0.88% 1,647 i ALPHAX 11.84% 671 |
0, - 0, -
BH 0.03% s ] MINT 0.00% a2 ) AOT 0.19% 1,644 : SCC 0.18% s82 ||
o) — [s) -
BDMS 0.09% e [ uw 042% iz DELTA 0.07% 762 i LH 0.37% 343 |
PTTEP 0.10% 597 R -0.15% -331
DELTA 0.03% s || PTTGC -0.07% -109 ° i ° ’ [
SCB 0.17% 597 TISCO ~0.37% 200 ||
PTTEP 0.06 % 323 I WHA -0.15% -106 I I
TOP 0.50% 589 HANA -0.61% 265 |
TOP 0.20% 236 I TLI -0.11% -105 I I
BDMS 0.10% 433 TLI -0.24% 234 |
ADVANC 0.03% 195 I JMART -0.44% -104 I I
WHA 0.56% 388 ITC -0.34% -199 I
TKN 1.18% 170 I SIRI -0.28% -81 I I '
. . m
AUNBIAR : gam,auamuﬁ,v—\;u/aﬂ ﬁquomqqng“f]uomﬁuﬁdé’gu||l_]§ MMMMMM@MM§W J KUNWIKGR : JaAlluadnuNIiw/an AudruNIusuiuniUasunlas TnelgsanUndgn IwaldSeuifiiou (WlsyaAnanasasee)
source : Bloomberg , SETSMART , SET source : Bloomberg, SETSMART, SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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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

FedVWatch Tool
Target Rate 31 Janz24 1 May24 || 12 Jun24 || 31 Jul24 || 18 Sep24 || T Mov24 || 18 Dec24 1 9_\Jan_24
MEETING INFORMATION PROBAEILITIES
Compare
Probabilities MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRICR Ol EASE NO CHANGE HIKE
20 Mar 2024 Z0H4 25 Mar 2024 B4.TZ25 20,585 115,102 5.4 % 445 % 0.0%
Historical
TARCET RATE PROBABILITIES FOR 20 MAR 2024 FED MEETING —_—
Historical ) =
Current target rate is 525-350
Downloads oo
Prior Hikes
Dot Plot
Chart B0%
Table
Tools
CWOL e0%
z 53.8%
SOFR Watch %
o
2 44.6%
.
o
408
208
1.7%
475-500 S00-525 E25-550
Target Rate (in bps)
PROBABILITY{%)
.
TARGET RATE (EPS)
MW \ 1 DAY 1 WEEK 1 MONTH
I AT JAN 2024 11 JAN 2024 18 DEC 2023
475-500 I 1.7% I 1.7% 3.0% 5.5%
500-525 I 53.8% 53.8% T0.2% §3.4%
528-850 (Current) ‘ 44.8% I 44.5% 25.8% 231.2%
e e e e S Of 18 Jan 2024 06:27:47 CT
112025 and forward are projected mesting dates
Powered by QuikSirike® You
€

() 02351 1800 www.daol.co.th
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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 I USGG2YR Index 4.3524 M USGG30YR Index 11/30/2022-01/17/2024 4.3116 M USGG3M Index 11/30/2022-01/17/2024 5.3675 M USGG10YR Index 4.1478

N
e 2
\— STV AN A

Hi: 52025 i
A

S

I SPX Index 11/30/2022-01/17/2024 4739.21

[4739.21
H4600
- 4400
;4200
- 4000
;3800

Low: 22

Dec Jan Feb Mar Aug =) Jan

2022 \ 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-19JAN2024 Copyright€ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:20:13

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT D www.daol.co.th




Bond Yield voulng

SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hi: 3.387728 L1700
Tt F3.400000

37.000+

F1650
r3.200000|

F1600
r3.0000001
F1550

e ieTaTaVaYaVal

2.770978 SIS

F2.600000}4 1450

L2.400000 1400

Low: 2.285772

-2.200000]

1 M Thailand CPI All Items YoY (L1) M Thailand Real GDP (Annual YoY %) - on 9/30/23 (R1)
6.004 +2.50

4.004

2.00 +2.00

0.00+
- -0.83

Apr
2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-19]JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:19:30

DAOL SECURITIES (THAILAND) PUBLIC COMPAN ‘ &P www.daol.co.th



ANRNUADAAISNAUUIIIAA (RUUINSoU)

DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 35.524 T High on 10/14/22 38.334 Average 32.861 | Low on 12/31/19 29.705 &M DXY Curncy - Last Price (R2) 103.536 T High on 09/27/22 114.106 Average 98.666 L Low on 01/05/21 89.436

Hi;§i*;34

Low: 29.705

'Mar' d 'Jun' J 'Sep' : 'Dec' ¢ 'Mar' » ¢ : : ¢ ; ] < : : : : g ; ] : lDec : ¢ 'Mar' 7 IJUFI'
2019 \ 2022 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-19JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:19:39

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



11 Commodity DAOL

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 1/18/24 -8.3335 M BCOM Index -4.3809 M CO1 Comdty 9.1034 M LMEX Index - on 1/18/24 -6.1641 W A Comdty -14.4943 M C 1 Comdty -31.3225 M KO1 Comdty -3.7592 M CT1 Comdty 3.1504

A
3.¥896

il

\ iz 05405 R
AR Y,

Low: -20.0246

May 15 May 31 " Jun1s Jun30  Jul14 TR " Aug 15 ; 3 : " Oct16 Oct 31 " Nov1s ¢ " Dec29  Janis
2024
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 04MAY2023-19JAN2024 Copyright®@ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:20:26
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dryryrBounlunu (Brent) auiuiduduarndouansonu DAoL

Brent & Net Position

| M Brent crude futures (R1) 79.10 | M Hedge fund net-long positions on 1/9/24 (L1) 0.209M M PTT Exploration & Production PCL (R1) 146.50

Hi: 0,429M
®

1241eq € sieqop SN

Dec’ " Mar’ ' Jun’ ' "Sep’ " "Dec = ' ; : ' ; : ' ' TR y ' : ' ' "Sep ' "Dec = T ‘ 5 ' ! ' ' ' ¥ "l i ; g ' i ' ' Dec’ '

2018 | 2019 \ | \ ‘ | 2024
Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-19JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:18:55

DAOL SECURITIES (THAILAND) PUBLIC COM




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

[l Last Price 13.57 T High on 06/22/22 35.78 - Average 8.51 . Low on 05/29/20 -0.86

/7

Dec’ " Mar’ ? Jun’ : "Sep’ " "Dec’ " "Mar’ " TJun’ A ; J : 3 : d : * 3 I "Dec’ " "Mar’ : "Jun’ d : A ; : ; R ; : Nk ; R "Dec
2018 2019 2020 2022 | 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-04FEB2024 Copyright@ 2024 Bloomberg Finance L.P. 18-Jan-2024 08:38:25

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.coth  (F) daolth (@) daol.th
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Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price

M XWA Comdty - Last Price 125.75

® BANPU TB Equity - Last Price 6.55

M ITMG 1J Equity - Last Price 27100

Jan : Feb : Mar < Apr 3 3 1 E Aug : =) > ; Jan
2024
XWG4 Comdty (ICE Newc Coal Fut Feb24) Coal - BANPU Daily 06JAN2023-19JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:19:07

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT D www.dsolcoth () deolth @) daolth



S1n1 Gas

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3178.85 Hi; 4287.52

Low::1916.97

1 Last Price . M TTFONXHR Index (L1) 30.30 M NG1 COMB Comdty (R1) 2.708

"Mar ” Jun’ : "Sep’ G "Dec’ " TMar’ d Jun’ : : : d : : ? ? : : 5 : : "Dec " TMar d "Jun’ : ' ; : A : " Mar : : : : i : "Dec’
2019 2022 | 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-19JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 19-Jan-2024 07:20:37
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Portfolio Performance DAOL SEC

DAOL Portfolio Accumulated Return 18-Jan-24

50%
S 40%
i
b 30% WinRate 42.53%
®
g 20%
>
(&)
< 10%
% 0 7.65%
5 0%
[a
3 ey M 70>
% -10% o 10.80%

-20%

===DAQL Portfolio Accumulated Return ---SET100
-30%
® 2 8 % 8 5 5 8 5 8 3 8 % 5 8 5 8 5 ®» & » 8 3 8 v 5 8 &
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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%
SET 1377.93
Total 10% 108,000 106,000 (2,000)
CASH 90% 970,514
Total Portfolio 1,076,514 7.65%

(0028511800 @ wwwdeolcoth () daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

" astia anaviwoudntios 1Rgluunole Iwsa: ® KuluwosmAUD 1SN TU. RBE

IJuduaanievasdUnir lazAuSUNIANSSIEVIU .
o o] ] :v ] — 1 cl> 1 IV’]U’]
N1lshaneMo SuuniInsuY [UAINI1 1370 9m (UR)

ulonnaliunas rebound ududuns..... nagns ® suluwasnaui Us:naulugos
SO &uIduy=aanIsavNUIWOaNAJIVIFUY HSD TU(10%), RBF*(10%),

BGRIM(10%)

INVN1Is NA2SUSU time frame 10UIduyovduc)
® Sudryryrruifiunnlshunwals:nounsidnusltiva
nSoWusio TKN, SAPPE, SISB

* UA DAOL IlAvariunains:-Hiusimugiu

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




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)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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TECHNICAL VIEW

19 January 2024 # 014

SET : NaJiJonsISus:=a9M2
rIndu 1372 18 Aandy Rebound Saudu

IUoSU 1367-1372 9A Iu9AU 1385-1393

DAOLSEC

S50H24

HuoAIU

BN Cut Loss

nuolly : 1IN3YAIWUWOU

Iudaniu: Westun 832 &ulsiny
i Long ndaliitiu 841 ifiuchy
Short

aniu: Long : Un ranluuu 841
an1u: Short : fio KINUWU 841

1nuosSu

832, 828, 824

Hu9AU

841, 846,850 |

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuonmvu[nuusunnannswa alo (Us:inAlng) 91A (Unsu) Dannus: aamwamlauaua 1wenwsunains:KIAIduveyaus:neunissinaulovestinasnu
nold Inummvuuuwumuvaavaua"lmt]muumaaﬂmsmuuaumanaln nazo "lnunomm|uryuounsazsmimsansa\nunannswuumazmla MduUSENHANNSWE alo (Us: mnlnu)
911A (UKIBU) 9 hmumuauaaa:nunaumulm AifaTuINNSIEUNSIASHaTUTTINASIIa:NWSOU lIa: volfitnaunuldnaWlawasnunagnsounaunaunisanaulvasnu

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



$i CASH BALANCE

19 January 2024

KANNSWENAIAI9:FAR Cash Balance AUINCUZINTS
Fuorulneldoyadun 12-18 U.A. 67

PE  UaMNstony  1-Week Tumover

(h) )

INMUYiN1SAUSNI Cash Balance

1.P/E =40 Inn

2. USUnrunisBovie SET > 500 aU./AUmH // MAI > 400 au./aUmH
3. 1 Week-Turnover > 40%

DAOLSEC

]
o

nannSwenian Cash Balance $:nodUnH (Trading Alerts)

19 U.A. 67 - 8N.W. 67

19 U.A. 67 - 8N.W. 67

19uU.A. 67 - 8N.W. 67

HaNNSWENER Cash Balance

*ZIGA 3U.A. 67 - 23U.A. 67

*24CS 12 U.A. 67 - 1N.W. 67

ALNEINR
*S:AU 1 : IRBoRoBNNSWIIUAR 100% riouda (JryG Cash Balance)
+ FUALDDIRUGOE
** $:AU 2 : IRGoMBnsoNITuaR 100% nouda (Unyd Cash Balance)
+ AUANUDMUOIRLFOV I + KL Net Settiement
-+ 820U 3 : IRGofounnsoiduan 100% riouda (Jry@ Cash Balance)
+ AUALONUDIRLSVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

Disclaimerundins): nauuuammvulnuusunnannswu alo (UszinAlne) 911 (Unisu) GannUs:avAivaunauaia:weiwsunainsa:Kikidutioyaus:naunisindulovetin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: GImJlommlurguounsazsu'ﬂnrsansamunannswuumamuin fuliu USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSuBRBEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIIA:NISOU llas volritinaunuldnaWiawaistunogusaunaunaunisanaulvadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 (&5) Wiww.daol:coth (F)Ne




un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
News Comment:
(19 Jan 24)

(-) BBL (@o/Usuilnaailu 175.00 uan) nnls 4Q23 n1A1m9n OPEX AINEOAU IT UINN3IAIRALIN

Company Update:
(+) CPALL (0/101 80.00 UN) 4Q23E [nMu YoY N1a: QoQ huunanvnssnoAUanwuso
(-) SPRC (o/Usuilnaaidu 9.50 un) A stock loss faulrnylu 4Q23E Ik run rate Wusolu

1Q24E
(0) TOP (Go/1Un 64.00 UTN) 4Q23E WU YoY: AM unplanned shutdown WanNs:NUFIARA

Results Announcement:

19 Jan: KBANK, KKP, KTB, KTC, SCB, TTB
23 Jan: SCGP

24 Jan: SCC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ 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




DAOLSEC

Market Indicators
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior

15-Jan CH 1-Yr Medium-Term Lending Facility Rate Jan-15 2.4% 2.5%
16-Jan us Empire Manufacturing Jan - 3.65 - 14.50
17-Jan CH New Home Prices MoM Dec -- -0.4%
CH GDP YoY 4Q 5.3% 4.9%
CH Retail Sales YoY Dec 7.7% 10.1%
EC CPI YoY DecF 2.9% 2.9%
usS Retail Sales Advance MoM Dec 0.4% 0.3%
us Manufacturing (SIC) Production Dec -0.3% 0.3%
us Business Inventories Nov -0.04% -0.1%
18-Jan us Housing Starts MoM Dec -9.5% 14.8%
us Initial Jobless Claims Jan-13 -- 202k
TH Car Sales Dec -- 61,621
19-Jan us U. of Mich. Sentiment Jan P 68.4 69.7
us Existing Home Sales MoM Dec 0.01 0.01
22-Jan CH 1-Year Loan Prime Rate Jan-22 3.4% 3.5%
23-Jan JN BOJ Policy Balance Rate Jan-23 -- -0.1%
TH Customs Exports YoY Dec -- 4.9%
24-Jan JN Exports YoY Dec -- -0.2%
25-Jan EC ECB Policy Rate Meeting Jan-25 -- 4.5%
us GDP Annualized QoQ 4Q A 1.5% 4.9%
us Initial Jobless Claims Jan-20 -- --
us New Home Sales MoM Dec 10.2% -12.2%
26-Jan us Personal Spending Dec 0.3% 0.2%
us PCE Deflator YoY Dec -- 2.6%
TH Mfg Production Index ISIC NSA YoY Dec -- -4.7%

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




n1lsmanmrnudi wans:nuanUdavteausounu DAOL SEC

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

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

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

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

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




SET : Net Profit & EPS & Target

DAOL ¢

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

Last Update : 28-Nov-23

Strategy Research
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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.

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