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SETSO Index Futures Dec-23 (SS0Z23) ls76.00
s
g 13-Nov-23 Institution | Foreign Retail
1871.00
o Long 38,055 18,929|  127.330
866,00
| |\ I B i Short 44,233| 105024| 135,057
1! I I 'I it Il -Iam:uo
- E I A | oy Net -6,178 13,905 -7,727
y  E ' e
'| | s Accumulated Net W 2,961 -9.,679 6,718
1 1854.00
A 1853.00
, gsz00 Accumulated Net M 8.945 33.534| -42.479
A 859.90 . 869.40
S50Z23 Resistance 1.4
855.90 B 864.80

Technical View

wusldiv surodluviav
ALLU=UN Action

* ASEINOLTU SOSIA Breakout Luodu B W61uga wWa Long ua:ls9a B 10U Stop Loss / sosimgownad
udowWa Long Waldeyayrnaudodu uaoldsia Low 1W0UQad103v Stop Loss

« nselivovav a1ij Position Tk Let's Profit Run (It ktinlu Action T) / 81l Position wusthlhsosiA
Breakout 1uosu A lagldoa A k8o B 1UuQa Stop Loss / Wa Short Wolideyayrnaudoav uaoldsia High
1WuQ0d1vdL stop Loss

Note *, ** (81utWuLGuNS Take Profit Tu Appendix TFEX)

Fundamental View

3utima SET50 Index Sideway Up damu msm§o§oc‘1=\)na\)quﬁu ESG 5ui s:6310 FETCO fiu U30nS:NSovMSAdD
KIAADWBALPUYDLIASLMSALAAIOUINTU D:5089110 Downside vovaaraKkulnalus:exdolu doulodadivus:ine
o1 IBUIWoaKksy Suli Ma 0.1%MoM 3.3%YoY ButWowugnu A1a 0.3%MoM 4.1%YoY KintduiWowugudinsiAma
Wulodryuaarahu, Golavmuanansg Suws, uosuadatinsdoviu Suwahaud UogquurinWorsanoin Earning
Yield Gap a¢n -1SD

I oichange (contract) S

13-Nov-23 1D w ™ 1D w ™
S50X23 92 108 130 &1 -16 -38 31| 29-Nov-23
S50Z23 604,828 612,895 587,298 640,417 -8,067 17,5630 -35,68%( 28-Dec-23
S50F24 212 188 147 0 24 &5 212| 30-Jan-24
S50H24 74,905 75,086 68,802 71,197 -181 6,103 3,708 28-Mar-24
S50M24 28,747 28,845 27.544 27,783 -28 1203 264 27-Jun-24
S50U24 12,932 12,820 12.344 1.544 T2 588 1.588( 27-Sep-24
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Gold Online Futures Dec-23 (GOZ23) Ly
l1a7s00
i fen2so 13-Nov-23 Institution | Foreign Retail
{750 Long 1,221 19,238 20,826
"W B~
| A ! } i Short 3,081 24,031 14,173
i e Ny {1957.50
. " VI gl 195,15 Net -1,860 -4,793 6,663
- K 3 Tl ?
'le‘l M " |'I S 1195250
f I| ™ I — Accumulated Net W -2,836 -1,016 13,852
| = 194750
l = {194500 Accumulated Net 1M -2,197 2.349 -7,152
e "
A 1,959.80 . 1,970.80
G0Z23 ’ Resistance ! 17.2
1,955.20 B 1,965.90

Technical View

wusltiy sovindouiiu s:3vns Take Profit
ALUzUN Action

o nseliuovyu a1ij Position Tk Let's Profit Run (I ktinlu Action T) / dwingoliid Position sosimgown
a2 udoiwa Long olideyeyrnaudotu 15 low vavurivaduaaiu 9a Stop Loss / uuosu A Wugaa Long
udolgaadvnaioluga Stop Loss / Long o s1A1 Breakout wuodu B 11do189a A k8o B 10uQa Stop Loss

« Aselivovav uusthlkkidoko:Ua Short Iolideyayindudoav udosldsim High 10U9ad105v Stop Loss / so
s1mM Breakout 1wosu A laglda A 1Wua Stop Loss

Note *, ** (81utWuLGuns Take Profit Tu Appendix TFEX)

Fundamental View

Sutima nove Sideway BUWoaKSy Sull Aa 0.1%MoM 3.3%YoY WButWoWugu Ma 0.3%MoM 4.1%YoY Kin
tDumW0wumumno1mo lUuUOOEJKUUS'IanO\)Fn N\)Uooawumuuoonaom?uadmhnmum ETF nsvad ud Hedge
Fund ua: Real Demand mnou Gusvdowudu kanigsimMUSuUGoduLoIn Hedge Fund 91nmisns:oignouidgvra
YoLALASIU KINGVASINIBUALU 2:1Duilodusina Upside nove

o | Olchange (contract) —
13-Nov-23 1D 1w 1™ 1D w 1M
GF10Z23 10,945 10,011 13,713 8,081 934 -2,768 2,864| 28-Dec-23
GF10G24 6,746 7,025 8,078 4,057 -279 -1,332 2,689| 28-Feh-24
GF10J24 1,489 1,563 2,147 0 74 -658 1,489| 29-Apr-24
GFZ23 232 186 163 161 46 69 71| 28-Dec-23
GFG24 128 166 159 104 -38 -31 24| 28-Feb-24
GFJ24 55 65 89 0 -10/ -34 55| 29-Apr-24
G0Z23 33,765 34,610 44,797 32,546 -845 -11,032 1,219| 28-Dec-23
GOH24 14,190 14,871 18,584 9,669 -681 -4,394 4,521| 28-Mar-24
SVFZ23 1,501 1,649 1,462 1,948 -148 39 -447| 28-Dec-23
SVFH24 447 433 439 425 14 8 22| 28-Mar-24
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USDTHB FUTURE

USD Futures Dec-23 (USDZ23) Loy
1 o 13-Nov-23 Institution | Foreign Retail
1l ! -
! | B i Long 17,253 302 24,671
_I|' s ' N d] e Short 18,643 202| 23381
I,II“ e - Net -1,390 100 1,290
,..l'” m -
r i o Accumulated Net 1w 2,972 -248 -2,724
I‘||'i Lijsze ﬁg 3565000
! - — Accumulated Net M -47,179 -1088| 48,267
A 35.81 . 36.01
USDZ23 35.71 Resistance B 35.90 -0.18

Technical View

wusldv gownaaluvitu
ALLU=UN Action

« Aselivovyu Ml Position 1K Let's Profit Run (TAUhKkUnTu Action @) / ékingoll Position sosimeown
a2 udowa Long Walideyeyrnaudodu 13 low vovurivnaudoitu 9a Stop Loss / wuasu A wugaa
Long uaolggadonaiotluga Stop Loss / Long Lo s1A1 Breakout uodu B uaoldga A k8o B 10uQa
Stop Loss

« Aselivovav uu:thkkidvko:wa Short Weolideyayndudoav uasldsim High 1WuQad1vdv Stop Loss / s
s1A Breakout wuosu A lagldoa A 1uga Stop Loss

Note *, ** (81uWuLGuMS Take Profit Tu Appendix TFEX)

Fundamental View

3utinna USDTHB Sideway Gaau Uodacdvus:ina o1 1ButWoaksy Suti ma 0.1%MoM 3.3%YoY 1ButWewugiu A1a
0.3%MoM 4.1%YoY KinbuiwWowugudindima wWunadu Dollar Index KUuANBUUINTEUTVA , dolauMmUENaksSy
Suws, WuasSuadaaNISI1vLIU SuWgKRAUG udaeh\)"tsﬁcnuKé\)mnman§guun§lma\)lf‘isoﬁuufﬂu19l\iuﬁ?maa lagd
15U 6 uaudu wuvotlu 5 uaudruuinislu Digital Wallet ua:da 1 uauduuino:th{Uavnulasvadowugiudivg doua
TRunavnus:aonisavnulu Bond iWosaquwums Funding lus:g:dalu

[ Oichange (ontrach :
13-Nov-23 1D 1w 1M 1D 1w ™ Expire

USDX23 9,415 9,454 17,008 7,975 -39 -7.593 1,440| 29-Nov-23
UsDZ23 91,617 99,349 111,032 119,499 -7,732 -19.415 -27,882| 28-Dec-23
USDF24 3,957 3,958 4,363 0 =1 -406 2,957| 30-Jan-24
USDHZ24 23,470 21,519 22,765 14,334 1,951 705 9,136| 28-Mar-24
EURUSDZ23 2,261 2,501 2,398 1,815 -240 =137 446| 28-Dec-23
USDJIPYZ23 12,964 12,364 10,411 9,770 600 2,553 3,194| 28-Dec-23
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Date Time  Currency Impact Detail Actual Forecast Previous
Mon  soopm  ony New Loans 7388 660B 23108
Nowv 13
Tue 2:00pm  GBP [ Claimant Count Change 15.0K  20.4K
Nov 14 GBP Average Earnings Index 3m/y 7.5% 8.1%
8:30pm usD Core CPIm/m 0.3% 0.3%
usD CPI m/m 0.1% 0.4%
UsD CPl y/y 3.3% 3.7%
Wed 9:00am CNY Industrial Production y/y 45%  4.5%
Nov 15 CNY Retail Sales y/y 7.1% 5.5%
2:00pm GBP CPly/y 4.7% 6.7%
8:30pm usD Core PPl m/m 0.3% 0.3%
usD Core Retail Sales m/m -0.2%  0.6%
ush Empire State Manufacturing Index -2.7 -4.6
UsD PPI m/m 0.1% 0.5%
UsD Retail Sales m/m -0.3% 0.7%
10:30pm uUsD Crude Qil Inventories
Thu  8:30pm usD - Unemployment Claims 222K 217K
Nov 16 ushD Philly Fed Manufacturing Index -10.4 -9.0
2:15pm usD Industrial Production m/m -0.3% 0.3%
Fri 2:00pm  GBP [ Retail Sales m/m 03% -0.9%
Nov 17 3:30pm EUR ECB President Lagarde Speaks
8:30pm UsD Building Permits 1.45M  1.47M
_the most important very important Source: www.forexfactory.com,
Bloomberg

* = kil Take Profit WoavuSioautuosuduaalu wu=th K18 Trailing Stop
AAUNISUSKISOOMSADIULIESY 1EU UgUQa Stop Loss kavoinisimdviulu
ouldmls 2-3 invavAWIEYL (2R-3R)

** = Trend Following S:8:du uuzth EMA10 i Timeframe 60, EMA40 i
Timeframe 15
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Appendix SET50

(%) Earnings Yield Gap 12M Forward (%) PE 12M Forward(X)
£l
8o —EYG =——SETE0 INDEX —PE(X) —SETS0 INDEX
70 1200.00 il 120000
a2
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40 T 900.00 - - u's i
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30 4 L \ @ 1% e ) S h LA
e V 75000 g :
250, 236
20 | 2061 12 SB-11:64
8 600.00
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Source: Bloomberg Source: Bloomberg
(x) PBV 12M Forward (X) accumulated net foreign and SET50 2H23
—PBW(X) ——SETS50INDEX ——~Accurmulated Foreign (LHS)  ——SET50 (RHS)
26 1200.00 SO0
250000 1030
24 " : 200000
22 1050.00 150000 880
20 100000
i - 50000
18 989.90 0 %30
16 -50000
. 880
14 Y L4800 100000
-150000
12 200000 830
10 £00.00 FHYSHEESHEER8388838888
i I LY 339 il A 39
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Source: Bloomberg Source: Aspen
accumulated net foreign and Ol 2H23 accumulated net foreign and Ol 2H23
——SET50 (LHS) —0l (RHS) — Accumulated Foreign (LHS)  —0l (RHS)
1050 800000 300000 800000
1030 700000 250000 700000
1010 200000 600000
090 200000 150000
o70 S00000 100000 S00000
950 400000 50000 400000
930 200000 o 300000
210 200000 250000 200000
890 -100000
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Source: Aspen
Source: Aspen
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Appendix Gold

Thu:;:r;imy Total Gold ETFs flow UsSioz Global gold ETFs flow
2000 oy eekly chongs in Gold ETFS holding (LHS)  — Geld spat (RHS) 2100 = torth America (LHS) mmmEurcpe (LHS) == Asia (LHS) —— Gold Spat (RHS)
1,500 Flaws itonnes) U?"‘Jﬁ
. 2,000 a0 4
1 2,000
i 1,900 o
SO0 o @ "I:-..‘].I_.l_ |'l |||' i 1.900
2 L Il I.l_l|.|II . . || (10 I 1800
| i I
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E 5 @ v = E 5 @
LR & .. §5:7388k5223283333¢8
) ] ] o o ] ] & & & & P R I e T E LR
E & 4 3 52 @ R 5 3 & g Tz z e
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Source: Bloomberg Source: World Gold Council
old spot and Total Gold ETF holding cummulative  Ussi
trowosed rnfBOId Sp . e Gold Spot and Dollar Index —
5.000 2050 1080 = Dolar Index (LHS) ——Gold Spot (RHS) 2130
2,000 107.0 2100
1850 1060 2050
105.0
1,900 2,000
(5,000} 1,850 :zg 1950
(10,000) 1000 f620 o
1.750 101.0 1450
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1200008 1.600 .
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5377333218538 8228823223585338 A R E - F i R R
AregoTlaegErgREage T Rowgh e T B e & =5 el el
Source: Bloomberg Source: Bloomberg
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. 10 breakeven inflatien rate (LHS) =—UIS 10Y bond yield (LHS) _MGMIS;;; %} =iyl —=Gaidimotifin} US$ioz
o 28 2100
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Source: Bloomberg Source: Bloomberg

* msavnuaowIdeY gavnuaosAnundoyaliseunounoudaauloavnu

Pi Securities www.pi.financial 02-2057000 5 02-2057111




Analyst: Aomsub Ngowsiri, Registration No. 127331
Dethana Fangsaard, Registration No. 039656
Email: aomsub.ng@pi.financial

Appendix Gold

Hedge fund gold future net Long position and Gold spot
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Gold Futures & Options Commitments

— Managed Money Gold Future Het Long Position (LHS)  — Gald spet (RHS) E"o"r:;f;: — Total Open Interest (LHS)  —— Gold spot (RHS) USSloz
Thousand Usslaz 17500 2,100
Contracts
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! 1,900
150 2000 —_— 1800
100 1,800
5 1700
50 1,800 1600
: i - 1400
.50 1800 S 1,300
100 1500 300 1200
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
ouncer$ Premium/Discount Gold spot in India ounce/$ Premium/Discount Gold spot in China
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Source: Bloomberg

Source: Bloo

* msavnuaowIdeY gavnuaosAnundoyaliseunounoudaauloavnu

Pi Securities

www.pi.financial

O 02-2057000

5 02-2057111




Analyst: Aomsub Ngowsiri, Registration No. 127331
Dethana Fangsaard, Registration No. 039656
Email: aomsub.ng@pi.financial

Appendix Currency

Fund Flow future net Long position and EURUSD

Thousand wem Asset Manager — ssmleveraged Funds e ELIRUSD (RHS)
Contracts

600

O [ppprersiarpiii il i i IRRERE)

g44a8
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1 Now
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24 Jan 23
14 Fetr 23
7 Mar 23

Fund Flow future net Long position and GBPUSD

Thousand s Assat Manager L everaged Funds s GEFUSD (RHS)
Contracts
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Source: Bloomberg,CFTC

Fund Flow future net Long position and USDJPY

Thousand wes Asset Manager — EEELeveraged Funds e USDJPY (RHS)
Contracts
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Source: Bloomberg,CFTC
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e— EURUSD Futures & Options Commitments
Contracts = Total Open Inerest (LHS)  —— EURUSD(RHS)
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3

Oct-20

Jui20

Source: Bloomberg,CFTC

GBPUSD Futures & Options Commitments
GBPUSD (RHS)

Thoisand
Contracts — Total Cpen Interest (LHS)

240

585888
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Source: Bloomberg,CFTC

USDJPY Futures & Options Commitments
Thausand

Contracts — Tedal Open Interest (LHS) — —— USDJPY (RHS)
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Source: Bloomberg,CFTC
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