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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
27-Nov CH Industrial Profits YoY Oct -- 11.9%
TH Customs Exports YoY Oct 7.8% 2.1%
us New Home Sales MoM Oct -4.4% 12.3%
29-Nov TH BoT Benchmark Interest Rate Nov-29 2.5% 2.5%
us Advance Goods Trade Balance Oct -$86.21b -$85.8b
us GDP Annualized QoQ 3QS 5.0% 4.9%
30-Nov JN Retail Sales YoY Oct 5.3% 5.8%
CH Manufacturing PMI Nov 49.7 49.5
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY Nov - 2.9%
us Initial Jobless Claims Nov-25 - 209k
us PCE Deflator YoY Oct 3.1% 3.4%
us PCE Core Deflator YoY Oct 3.5% 3.7%
us Pending Home Sales NSA YoY Oct - -13.1%
1-Dec usS ISM Manufacturing Nov 47.8 46.7
6-Dec EC Retail Sales YoY Oct - -2.9%
us ADP Employment Change Nov -- 113k
7-Dec TH CPIYoY Nov -- -0.3%
EC GDP SAQoQ 3QF - -0.1%
us Initial Jobless Claims Dec-02 - -
CH Exports YoY Nov -- -6.4%
8-Dec JN GDP Annualized SAQoQ 3QF -- -2.1%
us Change in Nonfarm Payrolls Nov 166.25k 150k
us Unemployment Rate Nov 3.9% 3.9%
us Average Hourly Earnings MoM Nov -- 0.2%
us U. of Mich. Expectations Dec P - 57
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Fitch Downgrades Siam Cement to 'A(tha)'; Outlook Stable DAOL SEC

Fitch Downgrades Siam Cement to 'A(tha)'; Outlook Stable @ ‘SCG SCGP

2023-11-28 11:49:06.631 GMT

Fitch Ratings (Thailand) has downgraded The Siam Cement Public Company Limited's (SCC) National Long-Term Rating, senior

unsecured rating and the
rating on its THB300 billion medium-term note programme to 'A(tha)’, from 'A+(tha)'. The Outlook is Stable. Fitch has affirmed the

National Short-Term Rating at 'F1(tha)'.

The downgrade reflects our expectation that EBITDA net leverage will remain above our threshold for an 'A+(tha)’ rating, at above

3.5x, for the next three

years. The high leverage stems from the slower recovery in EBITDA than we expected, due to challenging conditions in SCC's

petrochemical and packaging segments.

SCC's rating also reflects its leading market position in each of its core businesses, including cement, ceramic tiles, downstream
chemicals — mainly polyolefins and polyvinyl chloride - and packaging paper, in Thailand as well as in several south-east Asian
countries. SCC's leading positions and product diversification mitigate some sector-specific risks.
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Flow IVamann EM guvu (NN assets class)

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 142.737

s1e11op 4O suollig

Dec "Mar ' "Jun’ "Sep ' "Mar Jun "Sep’ ' i ' ' : ' 5 ] ' [ ) ' "Mar "Jun’
2018 | 2019 2020 [ 2022
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:28:46
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AunyaAnsiionsovveslinavnusUs:INAINYan UINNEA
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Net Buy/Sell unasnunuus:ine DAOL SEC
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Net Position Unavnusds:inAlunarnrulne DAOL SEC

Foreign Net Position (Thai Equity Market)
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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 M USGG2YR Index 4.7094 USGG30YR Index 09/30/1974-05/31/2023 3.8611 M USGG3M Index 09/30/1974-05/31/2023 5.3884 M USGG10YR Index 4.3052

(47004
3.8611

M SPX Index 09/30/1974-05/31/2023 4179.83 > 5000
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USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Quarterly 31MAR1975-30N0V2023 Copyright€ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:27:56
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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 on 11/29/23 (L1) Hiz 3.424940 I 1800

1700

3.034174

r1600

+2.500000[ 1500
+2.000000}
-1.500000

+1.000000|
Low: 0.833142

M Thailand CPI All Items YoY - M Thailand Real GDP (Annual YoY %) on 9/30/23

el e ——————
R

2018 | 2019 2020 ‘ ‘ 2022

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 05NOV2018-30N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:27:43
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 34.603 T High on 10/14/22 38.334 Average 32.799 | Low on 12/31/19 29.705 &M DXY Curncy - Last Price (R2) 102.498 ' T High on 09/27/22 114.106 Average 98.499 | Low on 01/05/21 89.436

Hi; ?j\‘.?:;ll
I

k105

F-34.000

Low: 29.705

e o : i : o . e — : : : : . . , : — : : . . oy : oy St : . : : . : . — — : . : . : I
2018 2019
THB Curncy (Thai Baht Spot) Thai Baht Daily 05NOV2018-29N0V2023 Copyright€ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:28:10
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S17A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 11/28/23 -3.6731 M BCOM Index 0.3167 [ CO1 Comdty 13.1586 Ml LMEX Index - on 11/28/23 -4.6101 W A Comdty -15.9182 M C 1 Comdty -30.0464 KOl Comdty -7.2727 M CT1 Comdty -1.7377

Low: -20.0246

May 15 & May 31 ? Jun 15 : Jun 30 7 Jul 14 . : : 7 Sep 15 d ) ¢ ; 7 : Nov 30

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-29N0V2023 Copyright@ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:28:24
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Brent & Net Position

| M Brent crude futures (R1) 82.04 M Hedge fund net-long positions on 11/21/23 (L1) 0.155M M PTT Exploration & Production PCL (R1) 153.50
Hi: 0,429M
[ ]

1241eq € Sieyop s

‘Dec’ " Mar ' Jun’ ' "Sep " Dec "Sep’ ' Dec‘

2018 | 2019 \

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-29N0V2023

Copyright@ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:28:36
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OPEC's New Targets vs. Output
UAE allowed to increase under terms of current deal

M October Production M 2024 Target
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[ | | |
4 6 8 10

Million B/D
Source: OPEC Bloomberg
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Basket Price USD/bbl 83.78 as of 11/23 Data Source ® Bloomberg @ Rystad Energy
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ATMNISNauu1lJu (Brent)

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

[l Last Price 13.58 T High on 06/22/22 35.78 -+ Average 8.40 . Low on 05/29/20 -0.86

"Dec’ : "Mar k "Jun’ : "Sep’ : "Dec’ : "Mar : "Jun’ : ¢ : : / ; 5 3 ] ‘ ' "Sep : "Dec’ d "Mar ¥ "Jun’ A 3 ¢ ' : ; : ‘ ; : ¢ Sep’ Dec
2018 2019 \ 2020 2022
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-29N0OV2023 Copyright@ 2023 Bloomberg Finance L.P. 29-Nov-2023 08:28:57
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Israel/Palestine LcsaNON
All Israeli/Palestinian
airspace and waters Med"feéf”ea” SYRIA
are administered by oite—a }
Israel, with the partial t | Palestinian Authority
exception of the Nazereth; power in the West Bank
Gaza fishing zone, is limited even in Fatah

Netanya—8

which Israel , control areas, which exist
e . Petaailica under Israeli supervision
. el Aviv WESIT BANK
closes at will Rishort LleZion =Ratallah
Ashdod—@
Ashkelon—. Je&salem JORDAN
Gaza fishing zone —%_ ~Sderots/$ 4 Dsead
\ Y €d . . .
Khan Yunis- A Ag’iz: on Administration of
Rafah orrp Deersheba Land Territory
Situation on Oct 6, 2023
Israel - Exclusive Control
@® Civilian govt.
A Military govt.
EGYPT Palestinian Authority

20 miles

SOURCES: B'TSELEM /UN /
GISHA / CITYPOPULATION.DE

I @ Fatah faction
® Hamas faction
Mixed Administration
Israeli military & Fatah
Foreign govt. & UN
peacekeepers

https://inews.co.uk/news/world/israel-gaza-maps-borders-changed-history-

where-palestinians-live-2690900
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Evacuations South Continue

Large crowds of people attempt to leave northern Gaza along evacuation
routes as IDF troops surround Gaza City on November 17, 2023 D A I S E ‘

Israeli campaign: Reported operations = Claimed furthest advance

Israel Faces Two Fronts

Israel has intensified ground operations ...as it fends off attacks from Hezbollah at its
against Hamas in Gaza... border with Lebanon in the north
* Reported Israeli A - |Areain

operations NY o o Tell._/ detail LEBANON

Claimed furthest Israeli
e advance

2 Sderot
»G 7. o®

The Israeli army has urged e}za
civilians to evacuate the C[’[y oo
northern half of Gaza 4 o

o o

o}
¢} Oo

o
ISRAEL
2 3 =
Rafah 4 Ofakim 5
e TSRAEL
@
‘ ‘ "4@ 090 o 10 km 10 km A ia{vORDAN
P R Y . 5mi || 5mi ‘
A large’crowd of people
A et aﬁen'g;gl e : Source: Institute for the Study of War and AEI’s Critical Threats Project
- southem Sezaiong on b Note: Attacks against Israel include rocket, missile, mortar and drone strikes,
i anti-tank fires and small arms combats from Oct. 15-Nov. 15, 2023. Reported
g ; Israeli operations and claimed furthest advance as of Nov. 15. Bloomberg

Sources: Institute for the Study of War and AEl's Critical Threats Project;
Copernicus Sentinel-2; Maxar Technologies

Note: Data as of November 16, 2023 Bloomberg Strategy Research
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Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve

Impact on oil Impact on global
Scenario Details prices and VIX* GDP and inflation**

L= Ground-invasion-of Gaza- QOil-+$4/barrel - - |-GDP: =01 ppts.— - ——
- Limited broader regional conflict VIX: No impact Inflation: +01 ppts.
- Lower Iranian crude output

- Multifront war in Gaza, West Bank, Oil: +$8/barrel GDP: -0.3 ppts.
Lebanon, Syria VIX: +8 points Inflation: +0.2 ppts.
- Unrest in wider Middle East

- Israel and Iran in direct conflict Oil: +$64/barrel | GDP: -1.0 ppts.
- Unrest in wider Middle East VIX: +16 points Inflation: +1.2 ppts.

Source: Bloomberg Economics

*Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and

1990-1991 Gulf War. #*Impact on year on year change in global GDP and

inflation for 2024, estimated using Bayesian Global VAR Bloomberg
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MSCI Index USunuiva/oon DAOL SEC

15 n.8.66
MSCI Index d5uiiutan/aan Tunrsaruiauazii4 12is1a1te 30 w.e.66

#57u501a el DAOL Strategy

**MSCI Global Standard Indexs
Wuwan ;g
Biuaan : BGRIM, EGCO, RATCH

**MSCI Global Small Cap Indexs
Butan : BGRIM, EGCO, RATCH
Wuaan : ACE, ASK, KEX, ONEE, RAM, SABUY, TFG, TTA, VIBHA
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FTSE Index USUHUIV1/90n DAOL SEC

FTSE Global Equity Index Series d5uvfutrin-aan a2d4 1aaldsanie 1 5.a.66
(Usgne 17 n.21.66)

BBL-NVDR (iihaanann FTSE GEIS)

(The following is a list of securities that have been deleted from FTSE Russell indexes since the
Introduction of the minimum foreign headroom rule in September 2014 due to headroom adjustments
resulting in a free float of less than 5%)

#Micro Cap
uwan ;. BLC, MGC, PHG
Wuaan : 1uf
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3-Apr-23

21-Apr-23

20-Jun-23

10-Jul-23

apr
Jun

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Jul

AaN1sailiuiin-aan annnA1sAUIAL SET50 , SET100

DAOL SEC

1aa DAOL 26 OCt 23
fina 2 n.A.2024 * Tladdaya an 20 6.A.
SET50 SET100
L2 Tna aan 12inTna aan
KCE TIDLOR SKY THG
BCP INTUCH SISB STEC
SAPPE SABUY
RBF PTG
QH PSL
MOSHI MBK
JAS INTUCH
ITC CKP
ICHI ACE
vaneng ¢ 1.dsedulaalddayanisdaie o 20 0.0.66 WaRasadnuin/aan
SET 1dfdiaya ot 30 w.a. TuAIsAANTaN....Aa 30 SET dsenasiadaased naaidiau 5.0.66
2. DELTA fim Trading Alert 2 a%9 we yaA1nsdazne G9l61nI A ... wevnA DELTA
gnanamaan TIDLOR azfuavatlu SETS0 tiflauttu
JUNAA Trading Alert (87Ul 100% gamaminlddiviar  drwuiu  daune/ju
12,532 apr = 100% 23,169 10,637 17 626
13,020 Jun = 100% 38,262 25,241 22 1,147
4,631 Jul = 100% 21,498 16,867 20 843
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JKN GLOBAL GROUP PUBLIC COMPANY LIMITED (JKN)

Long Term Debenture

ThaiBMA Symbol Issued Date  Maturity Date :::{':’j::e} *::Lf:f:lg Term  TTM(¥rs.) s:.:
JKN239A IIJHNW 01-Dec-2020 01-Sep-2023 600.00 600.00 2.75Yrs 0.00 UNSEC
JKN243A IIJHNW 15-Feb-2022 15-Mar-2024 300.00 30000 2.08Yrs 0.54 UNSEC
JEMNZAGA IIJHNW 10=Jun-2022 10-Jun-2024 578.60 578.60 2.00 Yrs 0.78 UNSEC
JEKNZAOA IIJHNW 20-Oct-2022 20-Oct-2024 400.00 / 400.00 2.00 Yrs 114 UNSEC
JKN2ANA lIfHNW 1-Nov-2022  11-Nov-2024 800.00 / 800.00 2.00Yrs 1.20 UNSEC
JEKNZ5ZA IIJHNW 24-Feb-2023 24-Feb-2025 525.00 f 525.00 2.00Yrs 1.49 UNSEC
JEKN255A IIJHNW 10-Aug-2023 10-May-2025 156.60 / 156.60 1.75 ¥rs 1.69 UNSEC

DAOL SEC

uuR.RIARU Inauaa NSU (JKN) 19931 NUS:8UANNSSIINISUSBNIDDIUN 7 W.8.2566 [AduRnoudili useniu

Ju:anniduASagvaWUWRINIS aziduaIARIWUWUWAINTS Fofaduaatonannislfws:s1wsUryngn

dua:ang W.A. 2483 (souniflviwuiau) Insludun 8 w.o.2566 USENIRSUANSoIVEWUWAYNISVENUSTNIBUUSDY
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RUND % n1shialne NVDR gudn 25 arnuiisn DAOL SEC

NVDR Outstanding Ranking 25 a@nulisn . ) . . .
Thailand to Restrict Non-Voting Receipts Trading:

The Securities held by the Thai NVDR Co., Ltd. on 23 Nov 2023 / \

Symbol Name of Securities Thai NVDR's investment¥ | Percent of Paid-Up Capital**

R " Bangkok Post
- b b vl

TISCO-P Preferred Shares of TISCO FINANCIAL GROUP P! 7,300 74.04 2023-11-24 00:45:24.519 GMT
MORE MORE RETURN PUBLIC COMPANY LIMITED 2,115,984,853 29.48
MBK-W4 The warrants to Purchase the Newly Ordinary ! 1,811,097 23.60
BBL BANGKOK BANK PUBLIC COMPANY LIMITED 445,218,964 2332, | (Bloomberg) -- Thailand’s Securities and Exchange Commission
BCP BANGCHAK CORPORATION PUBLIC COMPANY LI 260,633,30¢ 18.93
BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIV 118,979,10 14.97 p|ans to ban Tha| iﬂVGStOI’S from trading Of non- Voting
AH AAPICO HITECH PUBLIC COMPANY LIMITED 52,726,797 14.86
KBANK KASIKORNBANK PUBLIC COMPANY LIMITED 349,291,624 14.74 depository receipts to he|p f|ght potential fraud, Bangkok POST
THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMI’ 12,843,771 14.27
AP AP (THAILAND) PUBLIC COMPANY LIMITED 430,360,894 13.68 reported’ Cltlng Pornanong Budsaratragooﬂ’ the agency’s
GBX GLOBLEX HOLDING MANAGEMENT PUBLIC COM 147,027,27 13.50
BDMS BANGKOK DUSIT MEDICAL SERVICES PUBLIC COI 2,022,662,504 12.73 secreta ry general.
LH LAND AND HOUSES PUBLIC COMPANY LIMITED 1,472,409,80: 12.32
TOP THAI OIL PUBLIC COMPANY LIMITED 265,990,14¢ 11.91 * New restriction on NVDRs was approved by SEC’s Supervisory
ICHI ICHITAN GROUP PUBLIC COMPANY LIMITED 153,985,26" 11.85
SPALI SUPALAI PUBLIC COMPANY LIMITED 224,420,918 11.49 : :
W-W5 The warrants to Purchase the Newly Ordinary ! 538,533,53¢ 11.03 board and WI” be pUb“Shed later
MILL-W7 The warrants to Purchase the Newly Ordinary ! 151,772,448 10.93 * v . ' : '
AL L PURIE ComPay The e 572,766 304 s Some Thai investors used NVDRs in conducting fraud involving
BANPU BANPU PUBLIC COMPANY LIMITED 1,074,744,98 10.73 . ,
MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMI 587,495,27¢ 10.50 tradlng of More Return’s company shares
AAV ASIA AVIATION PUBLIC COMPANY LIMITED 1,329,541,914 10.35 * . . . .
oL P IEASEFURLC COMP AT T i o 15758136 10.33 Regulator will not ban foreign investors from non-voting
BTS BTS GROUP HOLDINGS PUBLIC COMPANY LIMIT 1,331,007,10¢ 10.11 \ . .
ECF-W4 The warrants to Purchase the Newly Ordinary ! 19,078,49]\ 9.9y depOSItory recelpts tradlng

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

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




Portfolio Performance DAOL SEC

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
com7 COMM 10% 23.60 4,600 108,560 23.10 106,260.00 (2,300.00)[ -2.12%
AOT TRANS 10% 62.75 1,700 106,675 60.50 102,850.00 (3,825.00)[ -3.59%
BBL BANK 10% 151.50 700 106,050 | 152.00 106,400.00 350.00 0.33%
PLANB MEDIA 10% 8.15 13,400 109,210 8.40 112,560.00 3,350.00 3.07%
AAI FOOD 10% 3.76 28,900 108,664 3.88 112,132.00 3,468.00 3.19%
SET 1401.42
Total 50% 539,159 540,202 1,043
CASH 50% 553,457
Total Portfolio 1,093,659 9.37%

@) daol.th

(©) 02351 1800

@ www.daol.co.th

(f) deol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




woasnarudull DAOL SEC

Stock Picks (29 November 2023)
Price (Bt) | Daily Target

Stock Weight

28 Nov 23 | Price (Bt)

Cash 50%

coM?7 10% 23.10 24.50 s1ARUUSUADAIUNMUAIISANINGIANA U Forward P/E Ifioud:in: low IAUA 15 11 130 veu:n 1IS18018301 §gunaonaiinisoan
uInsnsns:=siunsidsngoaniu ueziJuuonsioussne

BBL 10% 152.00 153.50 $1ANaIUUIN Ila: IfiBou nar. 9:FuAulnggeviy NVDR

PLANB 10% 8.40 8.60 rinlsdns 3Q-23 ogN 261 &1UUIN IWLVU 46% YoY lla: 15% QoQ alAudnis1An nuulnes1elanvenuso 23% 9nsnaldssnedousn
Unu RIRUING

AAI 10% 3.88 4.00 Fo1aVEI00N9MNSAUV-IILD IFOU R.A.VENUED 5.5% (IFounou -7.9%) addryrynnu 4Q a:U 2024E Wusosioitiod uonand AAI Gul
catalyst 9NNN1sveggnAsginuluansg« 2 snelusossul 2024E

SJWD 10% 14.70 16.00 DAOL Us:I0U rils 4Q23E l1a:U 2024E Av:nauninulnlnaifu 1a:-9:18uIiuwaudnanNns synergy IWUVU IngJ990ulinwusouNUIED

N1 60 IAsuN1s

Portiolo | 100% | |
ST || ota2l

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



nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmru DAOL

" Ayiia Suinlio 1400 9AlA 1a: Volume 31Uty 4 niduau. s 0 ﬁu'[uwes’mf)‘uﬁ 1IST1U1 AOT

10udryryrnuiia Sul Kanduduriio 1400 o160 2:10uU
drynynulinauunzauriuls ooN lla:un SJWD 1vaualu

" Aulius:Tosliann Bond Yield a: noaansvedansge n

WOSH

Jsumoau 2:10ua1g Commodity IngiawA: stANavAn
doullmnsini 2:uaniantios IWS1=NFANIASUINFUSIIU

" suluwasmiuu Us:=noulnoe

8AI9u Naul 1Is1BoU IVL

" |squauninunsIAUSURDaIUN lazunisda=au(@onau) nnidu SJWD(1 0%), AA|(1 0%),
KuvurRidn-nany Ian MOSHI, PTG, PRI, BGRIM

" AundunouiNgd AMI9IKO=BoNaUNEISUSII0aULIUIN IS PLANB(10%), COM7(10%),
souRUNUs1elfduAulng Sull IsdonfAoIRuoAa CENTEL BBL(10%)

* UA DAOL IlAvariunains:-Hiusimugiu

(f) deol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£ 023511800 @) www.daol.co.th




DAOL SEC

INN:=NS:IIANISFAINDINU ESG vaulngy 1sTIuz(r

Fonifiurinlsoniu ESG hoglu MSCI ogiido 15

MO AD SCG

A

TRUE , KTB, TOP

DVANC, D

P, MTGC, IVL, OR, BDMS, SCC,

=L TA,

—A, SCB, KBANK, CRC,



DAOLSEC
SIAM CEMENT o
SCGPACKAGING  IN:NS:IIFNISFINSINU ESG voulng

PTT OIL AND RETAIL

PTT GLOBAL CHEMICAL DELTA ELECTRONICS THAI

PTT EXPLORATION & PROD CP ALL PCL

OSOTSPA CHAROEN POKPHAND FOODS ASSET WORLD CORP
MUANGTHAI CAPITAL PUBLIC CENTRAL RETAIL CORP AIRPORTS OF THAILAND
MINOR INTERNATIONAL BUMRUNGRAD HOSPITAL PUB ADVANCED INFO SERVICE
KASIKORNBANK BTS GROUP HOLDINGS

INTOUCH HOLDINGS BGRIMM POWER

INDORAMA VENTURES BERLI JUCKER

HOME PRODUCT CENTER BANGKOK EXPRESSWAY & MET

ENERGY ABSOLUTE BANGKOK DUSIT MED. SVCS

Strategy Research



UAINOzIAdNBO(VI8)HU TU IASUVOIABUY I1MA=S=AU DAOL SEC

i s B = " yagninnlsgouau 06- Nov-23
pLdy 183 " FonBorunsi,mauvuluuin

wailp 18.1 E

-50% a9 17.8

wafia 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,

12M P/E = 18x +inafia
Yield Gap =3.0%

= High Dividend (SPALI, TISCO, SCB) \
" {uRauNANIIMaIA : GULF, CPN, CRC, BBL, KBANK, CBG 1

®  High Dividend (PTT, TISCO, SCB)
" Hududu (KCE, IVL, NER)
" usiAnadunan #q : BEM, TTB, KTB, BBL, CBG, BH

~------------------------,

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

Aungunfoudonfolii Iws1:n10:gnarnssulliAous
= [sglwwn
" JunRausshiesnaust (BonlulrUs:Tustonn EV)

|

Idea fTunsidgonAUTwosH
® wauds:naun1snwonas -WIuAIEUIIAD

® IuolUUSSNVEURDY

\___}-_—

’---

" Dividend Yield &y (VUOEAURU)

" NAUNISNU (non-bank)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 023511800 @) www.daolcoth  (F) daolth
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“Synergy 15U KAJAdUNINISAUNEUUUY

(UniBunagns 16.00 un; s1AUA 14.70 UTN) Als5alasuna

250 231

= SJWD dv "SCG EXPRESS" winnN1av "FUZE Post" saulhusnisvuadnou

10

IUUADUALDIUMAID INUANENIWINENIRNNIINIANOUS:INA 5

o o o

" juSh1s s:ulnsuna 4/2566 v:iaulnroitiosaninsunanountii IiedeINAIIL
Aounsidusnisinuladanndia:3wwaneisulunanussnoamaiwuso
Inoraw:ssAvlRUSNsVUAIEUAIIA:8SATRUSNSIAIRUIA:USKISAUANIOU

1,200 1,085  4000%

wasnsielnnanveasussn SN o
" DAOL Us:iidu finls 4Q23E na:U 2024E fe:nauuiaulnlnnifu nao:1IsuiAu 0 612\ §§§§2
WauaN9INNIS synergy IWUTU IneJo9UulluusouAuUNdoN3T 60 IAsinis 20 I u %?}8‘7
= JoquulRaRegs:HoNMsesNa:tiuoliurieTioasUlugon T Goosdowas  * mv s s wm wn o s

W Net Profit —Growth source : DAOL

mnowan1s MItuviul 2567

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




SCGIWD Logistics PCL (SJWD)
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Strategy top picks DAOL SEC

c 1 | [ —l 5y
AAl dyooNAdDYU) NAUUIRN
(UaiBunagns 4.00 uan ; saAUA 3.76 UIN) Alsselasuns AAL
Oy 300
" [olavasoonoInsaliv-Iud IFou M.A.VENUAD 5.5% (Ifounau -7.9%) &l 3 et
&ryrynru 4Q na:=U 2024 Wumosieitios uen9nl AAI §ui catalyst 991nNNS 9 i i , s
v ' — . . 50 26
vorganmsielndluansyd 2 snofugosnut 2024E 0o . i
= squadiduuonsiodioanatnisdndiasanauuiln Yov Tuseu 1 U 990 I SR A

inventory destocking Ngagnanany vou:navoonainisn:ians:Uaviiazilssy

1,000 200%

na:avoonindvlinainuunin o0 oo
=" flsuni 3Q23 (Isouvaanu Fx) agi 130 &UU1N (-51% YoY, +22% QoQ) iiﬁ - >

rilsunfis=ae YoY 9Mngnugilu 3Q22 duidugoingndndnisisvadionaudn - ™ o

21NAUNYOANIAVUENY Vru=RrIsUNAUSUADFTU QoQ o e iy 0w e a0 ol

s Net Profit —Growth source : DAOL

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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PLANB “vguuIrnruvunnas nnalsimulnm
o ) _ 1 1 & PLANB
(1UniBonagns 8.60 uan; s1AUA 8.15 U1N) g

" rinlsans 3Q-23 ogin 261 &UUN IWUTU 46% YoY lla: 15% QoQ - i i i i I

Inainuanisnnn ruulnesielnnvenemnd 23% 9 nsiglnssnadouandau "’3 i

AIAUTAG LA A I
" 1S71A1M9INAU FMCG 2:NUIEIulyunuiuIniunain1sinmisguiasinm

019:0MsNs=AUNSIEI199INNIASY BJ PLANB 2:Inds:Tosuuingnlu s . B

nau OOH 91N market share NFaR o / I e
= uoluululnsuna 4/66 S9UUUDIIBIUON AASIElNO19NT All Time High o et

2017 2018 2019 2020 2021 2022 2023(f) 2024(f)

RoudnsINISIEAENUINNGT 75% lla:gaidu High season vodssna Fnn mp ey
RGIIARUNNUNatuauulugodlmvannitevoul

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




Flan B Media PCL (PLANE)
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COM7 “sandSuasuiwannaunisdsunilsay
(UiBunagns 24.50 un ; sa1AURA 23.50 U1n) ﬁﬂsm}gsmﬂ oM

" s7ARUUSUADAIUNMUMISARING AR 9U Forward P/E Ifioue:iin: low IAUA 15 0

M 180 veu=n 1579018991 §UnaenviiniseenuInsNIsns:AUNTSTEINB0aNUT Bu9: i i i i i

1JuuonsiausEn«
" uollivwanisANITUINU 4Q23E AVENEAd YoY/QoQ ruulnunsiingyod high EA o,~\°°’\ 0,0\0& %0\@@

season, IUGUryK" iPhone vannalaikidou 4Q22 i Foxconn GnsUalswinu na:

GPM R9:1WUVU 91nd1seddudnale iPhone 1ndod Demo NSUSTUNEoTU 3Q23 000 - g BEE
" U5ENs1EvURIlsans 3Q23 N 611 &uuNn (-16% YoY, -13% QoQ) MNIMaA §§§§ o

A -23% oo orie s

20%

1,000 609
—_ v J R —_ [ v [ o o a5 -~ 500
" FuAnlon unasidagundavisa na:u Item lulavaslnnaonioan nlsdvidvugadsgu . .

2017 2018 2019 2020 2021 2022 2073(f) 2024(f)

Ing COM7 1ngninnls peak Tukod 2 Unwiuwn Tennane:naulnveninunsnadidioan =Netprofit - —Growh

0%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOLSEC
TECHNICAL VIEW

29 November 2023 # 222

SET : 1navMawuwauluidauvan
aunauvulugiu 1410 Weia Upside

IUoSU 1390-1395 A u9AU 1406-1411 $50223

nualtu : 1INdvAoWUwWoUluIBIUIN

SGC

| ¥4
= v— 4

Z///

,//

lubaniu: Trading 864-872
/%/// amu: Long : Un Winhan 864

anu: Short : fio KINKan 864
1.52-1.56

R S

HUOFIU - IuoFU

11.10-11.40 1.67-1.78

i > L -

< 1.43

- —

! Cut Loss ! BN Cut Loss

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‘IUiH‘] h’mnﬁumnmslvunamm :AaUUTNINWASIIIA:N WD l1as vainuna\lnulunawuvwmsnnam\lsaunaunaumsmnéuhaanu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) deolth (@) DAOL Channel



DAOLSEC

$% CASH BALANCE

29 November2023

]
F o

nanNSWINA1n319:5in Cash Balance MUINEUZANIS nanndweanan Cash Balance

Auonulngtvouasun 24 — 28 w.u. 66

PE  wammssons  1-Week Tumover

(im) (au) (%

MAI : (0)(0} Negative PE 468 114%
AUNEINGA
INOUTINMSAUIN Cash Balance *S:AU 1 : IRBoRoBNNSWIIUAR 100% riouda (JryG Cash Balance)
1.P/E>40 1M + RUALDIDUIIUBOVIE
2. USunrunisBovie SET = 500 au./aumr // MAI > 400 au./auar = g:U 2 : IRB0MBNNSoN[UARN 100% raudo (Ury@ Cash Balance)
3. 1 Week-Turmnover > 40% + 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 (Unsu) TannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisindulovetin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: EﬂnmommlurguounsazsU'ﬂnrsansav'wnannswuumamuin fuliu USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSuBRBEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIIA:NISOU llas volritinaunuldnaWiawaistunogusaunaunaunisanaulvadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 (€5) Wiww.daol.co:th ™ (F) dac



un31As1:KJ98WUTIUIUU DAOL SEC

DAOL Daily Summary
(29 November 2023)

News Comment:

(-) AOT (89/101 79.00 UTN) ASU. &J “A&J” ANWILNIANROAWSVAIA

(0) CPAXT (/101 40.00 unn) BiFunouineatiednunisdoviuryifiou

(0) Finance (Overweight) uronUs:NAIUONWINKUUDNS:UU 1ISUaIN:ITeU 1 s.A.

Company Update:
(-) Tourism (USuauidu Underweight) UsuiUntnnouingosout) 2024E ad -6% 21n3uwWumaginsinia

Analyst Meeting:
29 Nov: PRM
30 Nov: PLUS

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

L d — 1
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MISWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SIRI 1.68 0.10 0.17) 10.24 1 Semi-Anl 103.62
SAT 18.00 0.38 1.54 8.57 : Semi-Anl 11.67
BRI 8.45 0.12 0.72= 8.52 | Irreg 27.83 High Dividend : Property Fund & REIT 27-Nov-23
DMT 12.40 0.35 1.001 8.06 : Irreg 26.10 Tk
TISCO 98.75 2.00 7.84: 7.94 | Irreg 190.34 div yield last
MC 11.60 0.36 0.89 767 1  Semi-Anl 36.50 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
sSUSCO 4.70 0.08 0.36l 7.66 : Semi-Anl 69.25 WX
sC 3.18 0.08 0.24: 761 1 Semi-Anl 15.45 (%) (times) Bt mn
ORI &35 $48 067 760 1 Semi-Anl 54.88 CPNCG 6.20 0.24 0.92 | 15.50 1 Quarter 2.27 Leasehold
LH i-
¢ §.20 0.56; 721y Semi-Anl 170.31 LHHOTEL 10.50 0.30 0.00 I 1468 | Irreg 50.50 Free&Leaseho
TASCO 17.40 0.25 1.24 744 1 Semi-Anl 113.57 44453 Eos 14 ZE4] pees 5 03 . .
TCAP 48.25 1.20 341 707 | semi-an 39.01 p ' ' ool PP d : easeho
SUN 4.78 0.10 0.331 6.90 : Semi-Anl 12.68 GVREIT 6.05 0.20 0.77 | 12.99 : Quarter 7.42 Leasehold
sSCB 99.25 2.50 6.68l 6.73 |  Semi-Anl 636.46 SPRIME 4.90 0.15 0.46 : 12.20 | Quarter 1.86 Leasehold
W 8.95 0.30 0.60y 6.70 : Semi-Anl 46.14 FUTUREPF 11.50 0.15 121 1 12.17 : Quarter 3.55 Leasehold
iah Dividend Yield Stock (FURG &0 50 AIMCG 4.38 0.08 0.00 : 11.42: Quarter 153 #N/A
High Dividend Yield Stock (unv1eUuwa 1 ASy/U) KTBSTMR 6.15 0.18 0.00 I 1141,  Quarter 1.00 #N/A
Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume DIF 8.45 0.23 1.04 : 11.38 1 Quarter 54.61 Freehold
Etfali 2idki] b IEE) Stmn CPNREIT 11.20 0.26 0.82 : 10.62 | Quarter 49.52 Leasehold
ASK Annual 1
THANI 276 017 35 : 6.38 ) e 0.9 ALLY 6.40 0.16 0.00 : 10.47 I Quarter 2.63 #N/A
AP 10.90 0.65 0.68 1 6.28' Annual 75.7 EGATIF 5.95 0.12 0.11 1 10.25 : Quarter 2.45 n.a.
NYT 3.90 0.22 0.24 : 6.15: Annual 14.6 CPTGF 5.10 0.18 0.67 : 10.01 Quarter 4.33 Leasehold
SAK 4.12 0.14 0.21 5.10 Annual 7.3 JASIF 6.50 0.94 9.54 : Quarter 31.60 Freehold
BAM 8.15 0.55 0.40 1 4.869 Annual 84.4 PROSPECT 8.50 0.22 1.01 1 9.39 4 Quarter 3.21 #N/A
KTB 18.10 0.68 087 1 4801 Annual 615.4 L] 1
ILINK 7.30 0.20 0.33 : 4521 Annual 7.38 1 I
NETBAY 18.60 0.82 0.83 ) 4.46 Annual 3.19 e e
ROJNA 5.80 0.30 0.25 1 4.36 | Annual 18.98
1 1
1 1
1 1
1 1
1 1 R
i " (update dUnra:rlvnSy)
[ . 3 1
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Calendar (Week)

Date Country Event Period Surv(M) Prior
27-Nov CH Industrial Profits YoY Oct -- 11.9%
TH Customs Exports YoY Oct 7.8% 2.1%
us New Home Sales MoM Oct -4.4% 12.3%
29-Nov TH BoT Benchmark Interest Rate Nov-29 2.5% 2.5%
us Advance Goods Trade Balance Oct -$86.21b -$85.8b
us GDP Annualized QoQ 3Q0S 5.0% 4.9%
30-Nov JN Retail Sales YoY Oct 5.3% 5.8%
CH Manufacturing PMI Nov 49.7 495
TH BoT: Thai's Economic Monthly Report
EC CPIl Estimate YoY Nov - 2.9%
us Initial Jobless Claims Nov-25 - 209k
us PCE Deflator YoY Oct 3.1% 3.4%
us PCE Core Deflator YoY Oct 0.0 3.7%
us Pending Home Sales NSA YoY Oct -- -13.1%
1-Dec us ISM Manufacturing Nov 47.8 46.7
6-Dec EC Retail Sales YoY Oct -- -2.9%
us ADP Employment Change Nov - 113k
7-Dec TH CPI YoY Nov -- -0.3%
EC GDP SAQoQ 3QF - -0.1%
us Initial Jobless Claims Dec-02 -- --
CH Exports YoY Nov -- -6.4%
8-Dec JN GDP Annualized SA QoQ 3QF -- -2.1%
us Change in Nonfarm Payrolls Nov 166.25k 150k
usS Unemployment Rate Nov 3.9% 0.0
usS Average Hourly Earnings MoM Nov -- 0.2%
us U. of Mich. Expectations Dec P -- 57

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

DAOL SEC

(F) daol.th

@ daol.th




Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla=DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
1-Nov CH  Caixin China PMI Mfg 15-Nov JN GDP Annualized SA 23-Nov TH Customs Exports
US  ADP Employment Change CH Retail Sales 27-Nov CH Industrial Profits
US ISM Manufacturing us Retail Sales Advance us New Home Sales
US FOMC Rate Decision us PPI Final Demand 29-Nov TH BoT Benchmark Interest Rate
2-Nov US Initial Jobless Claims us Empire Manufacturing EC Consumer Confidence
3-Nov CH  Caixin China PMI Composite 16-Nov JN Exports us Advance Goods Trade Balance
US Change in Nonfarm Payrolls CH New Home Prices us GDP Annualized
6-Nov TH CPI us Initial Jobless Claims 30-Nov JN Retail Sales
7-Nov CH  Exports us Manufacturing (SIC) Production CH Manufacturing PMI
TH  Consumer Confidence 17-Nov EC CPI CH Non-manufacturing PMI
9-Nov CH CPI us Building Permits TH BoT : Thai's Economic Monthly Report
CH PPI us Housing Starts EC CPI Estimate
US Initial Jobless Claims 18-Nov TH Car Sales us PCE Deflator
CH New Yuan Loans 20-Nov CH 5-Year Loan Prime Rate us Initial Jobless Claims
10-Nov US  U.of Mich. Sentiment TH GDP us Pending Home Sales
14-Nov EC GDP SA 21-Nov us Existing Home Sales
EC  Employment us FOMC Meeting Minutes
us CPI 22-Nov us Initial Jobless Claims
us U. of Mich. Sentiment
EC Consumer Confidence

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

@ www.daol.co.th

(f) deol.th @) daol.th
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SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM) SET Index Monthly Change (% MoM)
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SET Index Target for 2023 SET TARGET SET INDEX
4-Sep-23 Worst Base Best 1,551
0.5SD +0.75 SD +1 SD
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 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 17.4
Year 2022 1,001,815 -1% 84.0 18.5
Year 2023
Best 1,051,906 5% 85.8 1645 18.1
Base 1,003,851 0.2% 81.9 1515 1570 1624 18.9
Worst 951,724 -5% 77.6 1540 20.0
SET Target for Year 2023 : Average P/E at 17.17 times ;1. SD = 2.68 times ; Share Outstanding = 12,262 Mil. Shares
Year 2024 1,124,848 12.1% 91.7 1697 16.9
SET Target for Year 2024 : P/E= 18.50 (+0.50SD)
Year 2025 1,254,032 11.5% 102.2 1823 15.2

SET Profit for Year 2025 : Estimate Net Profit Growth = 11.5% (Bloomberg Survey ; 3 Sep 23) ; P/E=17.8x (+0.25SD)

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th

(F) daol.th

@ daol.th
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SET Index Target for 2023 SET TARGET SET INDEX
14-Aug-23 Worst Base Best 1,535
0.5SD +0.75 SD +1 8D
Net Profit Net Profit Growth EPS 18.50 19.17 19.84 Forward P/E
Year 2020 453,584 -51% 41.8 . 60
(Exclude THAI) 594,755 -35% 54.9 ‘{/ 3(\
Year 2021 1,016,531 124% 89.2 olay %(( 17.2
\
Year 2022 1,001,815 -1% 84.0 A 18.3
\ A
Year 2023 6 "‘,\)
Best 1,022,615 2% 83.4 1599 18.4
Base 1,012,215 1.0% 82.5 1527 ( 1583 ) 1638 18.6
e
Worst 981,015 -2% 80.0 1587 19.2
SET Target for Year 2023 : Average P/E at 17.15 times ;1. SD = 2.67 times ; Share Outstanding = 12,261 Mil. Shares
Year 2024 1,108,370 9.5% 904 1672 17.0
Year 2025 1,232,868 11.2% 100.5 1789 18,3

SET Profit for Year 2025 : Estimate Net Profit Growth = 10.2% (Bloomberg Survey ; 15 May 23)

Remark : Year 2021-2025 Exclude "THAI"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 02351 1800

‘ www.daol.co.th
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SET Profitability as of 3Q-2023 DAOL SEC

SET : Net Profit & Net Profit Margin

SET : Net Profit Margin
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Weighted Net Profit Growth in 2023(f) Weighted Net Profit Growth in 2024(f)
‘ Bank .
Toursm
. Conmat
Commerce
Transport : :
ICT | on B E994 Avo 8380443433808 0445 N e
Property | 0.08 Transport 4 0.83
. 7 Healthcare 0.41
Con. services | 0.05 5 > i .
Packaging 0.03 rope? Y § '
§ Packaging 0.26
Beverage | 0.03 e a3 B s
Electronic (0.08) | SHEE B i
Healthcare (0.08) T . 0'22
MIE! Media : 0.20
) Agri Agri | o018
Finance Con. services | 0.07
Energy (0.43) |
Petro Conmat. (1.37)
Energy - - | | . )
' ' ! -2 -1 0 1 2 3 4

% Change YoY
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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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