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SET50 FUTURE

SETS0 Index Futures Dec-23 (S50223)

jaeano 20-Nov-23 Institution | Foreign Retail
88600
| B iy Long 26,864| 75456 84731
Bz 0o
TR |I N Al 2 Short 28,362 71562  87.127
PR A [T [ e
e — | i Net 1,498 3894 239
T 87300
X - 7
i — - i Accumulated Net W -3,767 8.246|  -4.479
'I'.Tl 869.00
& s Accumulated Net 1M 2m3| 28252 30,365
A 879.10 . 886.90
S50723 Resistance
875.30 B 883.40

Technical View

wusldu Suodluviav Glomadulunagaunusdiu Fibo 61.8% (892)
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 amu Uodacdvus:inA 01 FED Minute dudvms mméuﬁmsviaunawufauw
nvISIdu lUuUooahumwumu?hnunamhu HUasSUada0NISIVVIUAKST SUWS, PMI aksg Sufns woeounrum
luomunmuu1amwcuu"tnuaamnsuvno?nauoo 3Q23 WU WNLGIIWNEY 1.5%YoY dnd1 Bloomberg Consensus
mMamsain 2.2%YoY dksuavAUs:nou GDP wudimsusinaugadaldddaitiov (+8.1%YoY) aghwisAcmuaudavnu
nsvasaoandovAUNISB:aoadgoquIgsasud mumsaufnnmnssmnomnswowms[aulwaaoaomsm\)a\)nun?u
Wuusms msavnumaAnsu +3.1%YoY (2Q23 +1%YoY) mnmsa\)nu?ulnsa\)ualnsa\)ansnmnuu agvlsAmuns
avnuMASIKAAD 2.6%YoY UDQUUKINWDISEUND1A Earning Yield Gap aan -1SD wish luduankinrumamsainls
doKuyov SET50 Index (u 12 maum\)nm Usuaoav -1.8% Uoguu ucﬂuaouua\) Bond Yield USuaoavisunu mik
Downside uov SET50 Index S1iauindu

oo Ol change (contract)

20-Nov-23 1D W ™ 1D W ™M 5
SE0X23 100 105 22 125 -5 8 -25| 29-Nowv-23
SE0Z23 541,160 549,366 &04,828 &17.524 -28,206 -63,668 -76,364| 28-Dec-23
S50F24 201 187 212 0 14 -1 201| 30-Jan-24
S50H24 72,347 76,368 74,905 69,596 -4,021 -2,558 2,751 28-Mar-24
S50M24 26,684 26,813 28,747 28,243 -129 -2,063 -1,559 | 27-Jun-24
sS50U24 12,784 13,186 12,932 M.919 -402 =148 865| 27-Sep-24
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GOLD FUTURE

Goid Crline Futures Dec-23 (60223) |
201000

200 20-Nov-23 Institution | Foreign | Retail
5?200000
Long 2,060 12,637 16,882
2 — Short 1536 19,001 11,042
198500 Net 524|  -6,364 5,840
. Accumulated Net 1w 2,008 6758|  -8.766
1975.00
. Accumulated Net M 1096  -8,646 7,550
A 1,995.20 . 2,007.30
GO0Z23 ! Resistance ! 9.5
1,989.70 B 2,001.90

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

3utima nove Sideway Up @aau FED Minute Sudvms mnsuiinissaunaisulavignivnisiou liflutloﬁahquwTiu
1GulAfunovA, Juosuadatnmsiwvmuaksy Suws, PMI aksg SuAns Wedufikuwn PBOC Avaontle LPR 5 U 137
4.2% ﬁlonﬁaWugﬂuuoonpoﬁﬂua‘ldmﬁﬁghuLn ETF néymﬁusww ua: Hedge Fund &ou Real Demand 915U USu
asduttionoinsimMnovAINUSUA2av KanngsiMUSUA2TULUIOIN Hedge Fund 91ANISAS:019ADIUIEIDNAUDVEVASIY
KINaLASIVISUELU 2:ulodudina Upside nove

o | Ol change (contract) S—
20-Nov-23 1D w 1M 1D w 1M
GF10Z23 10,697 9,489 10,945 12,674 1,208 -248 -1,977| 28-Dec-23
GF10G24 7,172 6,585 6,746 5,525 587 426 1,647| 28-Feb-24
GF10J24 2,007 1,691 1,489 0 316 518 2,007| 29-Apr-24
GFZ23 171 147 232 130 24 -61 41| 28-Dec-23
GFG24 126 147 128 112 -1 -2 14| 28-Feb-24
GFJ24 &0 58 55 0 2 5 60| 29-Apr-24
GO0Z23 26,229 37,948 33,765 39,492 -11,719 -7,536 -13,263| 28-Dec-23
GOH24 13,813 16,224 14,190 15,711 -2,411 -377 -1,898| 28-Mar-24
SVFZ23 1,426 1,475 1,501 1,299 -49 -75 127| 28-Dec-23
SVFH24 446 450 447 423 -4 -1 23| 28-Mar-24
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USDTHB FUTURE

USD Futures Dec-23 (USDZ23) | Loy
13515000

135.12500

ol 7 - 20-Nov-23 Institution | Foreign Retail
Ly iiSUTSOD
b I Long 231 63 26,168
EiSDZSOD
I ] Short 17,088 67 31583
,'J-' 1 3407500
A= ™A o Net 6,023 -608 -5,415
J 4 ; mzsou
I = - Accumulated Net W 15,526 -309 15,835
= f
S— ™ Accumulated Net 1M -42,463 -1332| 43,795

A 34.94 35.06

Technical View

wusldu gownasluvdu knstmMUadinauuoasu Fibo 38.2% (34.68) uusltiivo:naudaatuviav
AUzt 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

3uiinna Sideway Down @aau Uodadivus:inA o1 FED Minute Sudvms mnl§'uﬁmsaiounanquuuwm\)msuiu
lUuUQOUKuulwumu?muml\)ummw\)muu Nuesuaoaomsow\nuahsa Suws, PMI aksg Sufns luomunmuma
mwcuu"touaa\)msuano?nauo\) 3Q23 WUSWENEGWEY 1.5%YoY cnd Bloomberg Consensus mansein
2.2%YoY dmSuovrus:nau GDP wusimsuslnauvgnadaldddaition (+8.1%YoY) agvlsAaUFUAMALNUNSDED
aoandovAauMmss:aoadgoquIgsasud cnumsoUTnnmnscmmomnswmamsfoulwoaoanmsn'n\)a\)nun"(uulu
USMs MsavnuMmANBU +3.1%YoY (2Q23 +1%YoY) mnmsa\)nu'(ulnsa\)uolnsa\)onsnmnuu agvlsAcums
avnuMASIKaaD 2.6%YoY Taslasuna 4 vovingilu High season uovAIsHovIAgD KUUABUUINUIVAN LLAS:TaS:ID
BovAowdaouyavms funding yovlAspMSIBUGS 00 D:5: :aomsudvAuovBULINTUS::aaTU

[ Oichange (contract) :
20-Nov-23 1D 1w ™M 1D W ™ Expire

USDX23 6,502 8,009 9,415 8,892 -1,507 -2,913 -2,390| 29-Nov-23
USDZ23 84,668 92,372 91,617 110,479 -7,704 -6,949 -25,811| 28-Dec-23
USDF24 5,532 4,584 3,957 0 948 1.575 5,532| 30-Jan-24
USDH24 27,451 26,213 23,470 15,943 1238 3,981 17,508 | 28-Mar-24
EURUSDZ23 2,086 1,452 2,261 1,699 634 -1756 387| 28-Dec-23
USDJIPYZ23 12,452 12,310 12,964 10,669 142 -512 1,783| 28-Dec-23
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Appendix TFEX

21 NOV 2023

Date Time Currencylmpact Actual ForecastPrevious
Mon 8:15am  CNY 1-y Loan Prime Rate 3.5% 3.5% 3.5%
Nov 20 CNY 5-y Loan Prime Rate 4.2% 4.2% 4.2%
9:30am  THB GDP YoY 1.5% 2.1% 1.8%
Tue  T1:45am GBP BOE Gov Bailey Speaks
Nov 21 10:00pm USD Existing Home Sales 3.90M 3.96M
1:00pm  EUR ECB President Lagarde Speaks
wed 2:00am USD [l FOMC Meeting Minutes
Nov 22 4:00pm EUR ECB Financial Stability Review
5:15pm GBP Monetary Policy Report Hearings
Tentative GBP Autumn Forecast Statement
8:30pm  USD [l Unemployment Claims 226K 231K
uUSsD Core Durable Goods Orders m/m 0.2% 0.4%
usD Durable Goods Orders m/m -3.2% 4.6%
10:00pm USD Revised UoM Consumer Sentiment 61.1 60.4
Thu 3:15pm  EUR French Flash Manufacturing PMI 43.2 42.8
Nov 23 EUR French Flash Services PMI 45.6 45.2
3:30pm EUR German Flash Manufacturing PMI 411 40.8
EUR German Flash Services PMI 48.4 48.2
4:00pm  EUR Flash Manufacturing PMI 43.3 431
EUR Flash Services PMI 48.0 47.8
4:30pm  GBP Flash Manufacturing PMI 45.0 44.8
GBP Flash Services PMI 49.5 49.5
Fri  4:00pm EUR German ifo Business Climate 87.5 86.9
Nov 24 5:00pm EUR ECB President Lagarde Speaks
9:45pm  USD Flash Manufacturing PMI 49.9 50.0
uUSD Flash Services PMI 50.4 50.6
_the most important very important Source: www.forexfactory.com,
Bloomberg

* = kAl Take Profit WodvuSoeuuuossuduaall wuzth K18 Trailing Stop
AAUNISUSKISOOMSADIULEYY LU UgUQQ Stop Loss kavoinnsimdviulu
oulamls 2-3 iINuoavAUIFYY (2R-3R)

** = Trend Following s:8:du wu:th EMA10 fi Timeframe 60, EMA40 i
Timeframe 15
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Appendix SET50

0,
8[906] Earnings Yield Gap 12M Forward (%) PE 12M Forward(X)
==ENC| ==SET0(HDER 5 —PE(X) —SET50INDEX
1200.00 120000
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- 876.75
s v 1580
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S 600.00
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Source: Bloomberg Source: Bloomberg
[x) PBV 12M Forward (X) accumulated net foreign and SETS50 2H23
= PEV( X} =——=SETSE0 INDEX —Aceumulated Foreign (LHS)  ——SETS50 (RHS)
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Appendix Gold

TGt ey Total Gold ETFs flow USSioz
2000 e ekly change in Gold ETFS holding {LHS) —— Geld spat (RHS) 20
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Source: Bloomberg

thousand ref@0ld spot and Total Gold ETF holding cummulative  usi/iez
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Real yield and Gold spot
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Source: Bloomberg
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Global gold ETFs flow

m== North America (LHS) ssmEurcpe (LHS) === Asia (LHS) — Gold Spot (RHS)
Flows {tonnes) USSioz

2100
40
0 2,000
|| (. 1800
[1] LI L) L. U
iy Illl"m i[l
20 1,800
-40 1.700
-Gl 1,604
EEREEEREEE R E R R E K
= B2 o P = o
§53F888:8:532:83§8828
FENzeT-sev o g HgRSend
Source: World Gold Council
Indix Gold Spot and Dollar Index Sl
1080 = Diollar Index (LHS) ——Gold Spot (RHS) 2150
070 2,100
w0 2050
1050 2000
. 1950
1020 140
W10 1830
1000 1.800
90 1.750
6.0 1,700
EEEEEEEEEEEEEEEEEEEE:
= - & E E 3 3 oo [-9
232352588 FF55332373733338¢8¢
"TRTRTEMggRfE-deges”®REz
Source: Bloomberg
Gold and Real yield
%) USSiez
—Real yield ——Gold spot (rhs)
28 2,100
23 2,050
2.000
i 1.850
1.3 1,000
08 1,850
6a 1.800
o
€7 1,650
1.2 1.800
NEANNNNAINNRRRRRARAARAS
EF5398TE 3558858533 59¢§°7¢2
SRR E S EE FEEFREE
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

—— Managed Money Gald Future Net Long Position (LHS) — —— Gold spot (RHS)
Thousand Usiez
CGZEE!“H 2100
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Source: Bloomberg,CFTC
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Source: Bloomberg
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Gold Futures & Options Commitments

— — i Ussiaz
Contracls Total Open Interest (LHS) Gold spot (RHS)
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Appendix Currency

Fund Flow future net Long position and EURUSD

EURUSD Futures & Options Commitments

Thousand
Thousand wem Asset Manager — memleveraged Funds s EURUSD (RHS) Confracts — Tofal Open Interest (LHS)  — EURLSD (RHS) 18
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
Fund Flow future net Long position and GBPUSD — GBPUSD Futures & Options Commitments.
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
Fund Flow future net Long position and USDJPY T USDJPY Futures & Options Commitments
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Source: Bloomberg,CFTC

Source: Bloomberg,CFTC
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