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SET50 FUTURE

SETSO Index Futures Dec-23 (80223 67000
87800
s 21-Dec-23 Institution | Foreign Retail
87500
B Fere Long 45,407 303,286 95,432
I it I_ .nfzuo
I P et Short 43578 3M062| 89,585
. I 850,00
= = ! B68.00
| ----- Net 1,829 -7.676 5,847
Wi el B66.00
", = ! B65.00
i ocss Accumulated Net W 3,699 17,789  -21.488
g 7 6200
. e Accumulated Net 1M -272 -1,564 11,836
A 870.10 . 876.30
§50Z23 Resistance 0.2
867.20 B 873.10

Technical View

wusldiv suiodluviav
ALLU=UN Action

« Asgivovdu sos1A1 Breakout uuomu B W610uQa Wa Long ua:lda B 10U Stop Loss / sos1meowndo
udowa Long luouafyfgmaunouu uao'luswm Low 10uQad1035v Stop Loss

« nseliuovav aij Position Tk Let's Profit Run (léthktinlu Action T) / a1 Uil Position uuszthlksasim
Breakout tuosu A lagldoa A k8o B 1uga Stop Loss / 1Ua Short luauafyfymaumoa\) udoldsim High
WuQad1vdv stop Loss

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

Fundamental View

3utima SET50 Index Sldeway Up cmcnu aolau PCE aksg sutima 2. 8%YOY dou Core PCE mal3n 3. 3%YoY,
0.2%MoM mm\)uLWawumuu aonomotuamduUooahuunamhu 3nNvKINWDISeUN SET50 Index G2835 EYG WU
aglus:au -0.75SD lag EPS yov SET50 lau downgrade 1@ndog dou Bond Yield USudoav A valuation aglus:Gu
nuwau?omnuu luanunmumahsaq $19vIuU GDP 3Q23 nsoaomausnsmo 4.9%QoQ ugn31mMaldn 5.2%QoQ dms
YN8 4.9%QoQ Gnd1 2Q23 AUENEGINEY 2.1%QoQ '(nuS\muuKaﬂqmnmsuawmoua\)msusfnn (+3.1%QoQ 01N
2Q23 yggadAWwgv 0.8%QoQ zj\)msusfnnnumanoolousohuumnmsus[nnaumn\)nu (+6.7%QoQ) 911 2Q23 fika
(2 -0.3%QoQ wsaunUmsumanoue\)msa\)numnlonvu (+10%QoQ) 911 2Q23 fi 5.2%QoQ MUASWUGAIUOLMS
a\)nuiumnaa\)mq (+6.7%QoQ) 911 2Q23 Al -2.2%QoQ KaLIINSIYLIUGILAUADNAID mamnuuausu?um\)uon
lua\)mmuuavnuoaauaun1sv~aanouomnsuano

o Ol change (contract) S—

21-Dec-23 1D W ™ 1D w ™
S50Z23 629,929 514,595 579,189 568,693 115,334 50,740 61,236| 28-Dec-23
S50F24 316 271 336 216 45 -20 00| 30-Jan-24
S50G24 147 138 190 0 g -43 147| 28-Feb-24
S50H24 277,529 146,945 N7.927 80,445 130,584 159,602 197,084 | 28-Mar-24
S50M24 33,658 32,267 32,102 27.840 1391 1,556 5,818| 27-Jun-24
S50U24 17,542 17.426 16,833 13,618 Té 709 3,924| 27-Sep-24

* msavnuidnouide gavnuaosiinnidayaliseunaunaudaduloavnu

© O O 0O © O risecurities @ www.pifinancial @ 02-2057000 thugnMduwus 02-2057111




Analyst: Aomsub Ngowsiri, Registration No. 127331

Dethana Fangsaard, Registration No. 039656 T F EX Da I Iy
Email: aomsub.ng@pi.financial

22 DEC 2023
GOLD FUTURE

Gold Orline Futures Dec-23 (G0Z23) | Lay
{2057.50

| 21-Dec-23 Institution | Foreign Retail
1205250
| B gz“”"“ Long 1,165 16,739 14,967
i L ay |
" | o 1 Short 1,843 19.280 10,748
l I | 2] Ezwsn
o '- e ] fposene Net -678 -3,541 4,219
12037.50
Moy ol
i) ],rl il i Accumulated Net W 281 -2.848 2,567
' e {20250
! - |
I - e Accumulated Net 1M -944 -7,038 7,982

A2,041.30 . 2,055.10

Technical View

wusltiu v17u fivmisaiu Dollar Index
ALLU=UN Action

o nseliuovyu Mij Position Tk Let's Profit Run (Tkuhktinlu Action @) / éwkingvluil Position sosiAmgown
a2 udoia Long Wolideyeyrnaudodu 18 low vovunvaauaoilu 9a Stop Loss / Luosu A wWugata Long
udoldoadvnaiolluga Stop Loss / Long o s1A1 Breakout Luadu B udoldoa A kSo B 1uga Stop Loss

« nseivovaw uu:thlkK19oko:Wa Short olideyaindudoav udsldsim High 10u0ad1v3v Stop Loss / S0
s1m Breakout 1wosu A lagldaa A wWuga Stop Loss

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

Fundamental View

Sutima nove Sideway Up Gaau Gotau PCE aksg Sulima 2.8%YoY dou Core PCE maldi 3.3%YoY , 0.2%MoM
mnmumWawumuu aanonoluomUquoahuuna\)m aouUooawumuua\)no\)m?uaUmhnmum ETF Gusvdoldn
Gos stmnovMUSUGaTU aumsudoA1wov Dollar Index ta: Bond Yield aou Real Demand 91ndutla:dulqgusuad
av luo\)mnmmna\)au'lus.oua\) lﬁoﬁuﬁmumahsaq s19vIu GDP 3Q23 nsvaomauuwno 4.9%QoQ ugnanmald
fi 5.2%QoQ UAMSYEITAD 4.9%QoQ TGN 2Q23 AVIITANIY 2.1%Q0Q Tqusuhuuhanqmnmsuawmoua\)ms
uslnn (+3.1%QoQ 010 2Q23 UeN9AadIWwev 0.8%QoQ zmmsus[nnnumaqoo?ous\)huumnmsus[nnaumn\)nu
(+6.7%QoQ) 910 2Q23 AKkaAD -0.3%QoQ wsounUmsumanoue\)msa\)numnlonvu (+10%QoQ) 011 2Q23 i

5.2%QoQ mumsWumouo\)msa\)nuiumnaa\)mq (+6.7%QoQ) 011 2Q23 A -2. 2%QoQ

o | Ol change (contract) —
21-Dec-23 1D w ™M 1D w 1M
GF10Z23 4,171 4,536 4,961 9,733 -365 -790 -5,562| 28-Dec-23
GF10G24 10,134 9,860 10,580 6,811 274 -446 3,323| 28-Feb-24
GF10J24 2,606 2,554 2,749 2,105 52 -143 501| 29-Apr-24
GFZ23 149/ 143 182 215 6 -33 -66| 28-Dec-23
GFG24 118 131 156 128 -13 -38 -10| 28-Feh-24
GFJ24 86 86 89 72 0 -3 14| 29-Apr-24
G0Z23 15,958 16,984 30,583 36,261 -1,026 -14,625 -20,303| 28-Dec-23
GOH24 28,988 30,804 29,800 16,826 -1,816 -812 12,162| 28-Mar-24
SVFZ23 1,060/ 1,070 1,170 1,276 -10 -110 -216| 28-Dec-23
SVFH24 1,621 1,610 1,575 441 11 46 1,180( 28-Mar-24

* msavnuiiAodeY davnunosAnudoyaliksounsunoudaduloavnu
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USDTHB FUTURE

. 34.95000
I|.. P I} ! 3450000 21-Dec-23 Institution | Foreign Retail
' 1
M Wl ] 3485000
, Long 10,331 342 10,615
[l 3480000
L Short 1,536 124 9,628
3470000
i = B Net 1,205 218 987
I'Il .".,..r g - A 2460000
- I (= i Accumulated Net W -8,524 -377 8.901
;';Z - Accumulated Net 1M 13,502 1,097 14,599
A 34.58 . 34.73
USsSDZ23 Resistance 0.12
34.51 B 34.65

Technical View

wusldu vhav
ALLU=UN Action

 ASgivoLTU $9S1M Breakout Luodu B 1610uga Wa Long ua:ld9a B 10u Stop Loss / sos1Amgownan
udowa Long Waldeyeyrnaudodu uaoldsia Low 1W0UQad103v Stop Loss

« nselovav a1l Position T4 Let's Profit Run / énlil Position uu:thlksasim Breakout uuasu A lagldoa
A K89 B 10uQa Stop Loss (IAUKUNTU Action U) / Ua Short WWalideyeyrnaudoav uadaldsia High WWuga
9105V stop Loss

Note *, ** (0'1u1vT;Ul(_‘|ums Take Profit lu Appendix TFEX)

Fundamental View

Sutima USDTHB Sideway Down @amu Gotau PCE aks$g Sulima 2.8%YoY dou Core PCE maldh 3.3%YoY,
0.2%MoM minuieWugus:asdadaitiovidulossryuAnduunintiudom lastuideusuoiavyovnalidu ideunii
unnevungvidwuinin lagloguuibinnovingodua: 95,000 Aulagds:uieu WulodakuumBUUINTRUTVA 1d
s:jas:3viEovaouBaouyavnis funding UovIASLAISIBUGINDE D:B:a0MSITVAIWOLIBULINDTNMSAdUNAUYDL
assumsnquijmiuduidouunsiau U 2024 iioAuRMuLIaKkSg S19v1U GDP 3Q23 ASHaaMuUsNedd 4.9%QoQ Uig
n31Ma(5N 5.2%QoQ uAMSsUeIEad 4.9%QoQ KaLOINADIAUALAA1099AL WU Dollar Index USudoav a:iouns
¥:a9(2UOLIASUYAD KUUTK Fed UsSuaadasiaanilaluauina

| Oichange (contract) :
21-Dec-23| 1D W M 1D w ™ Bpke

USDZ23 57,405 58,351 70,411 95,543 -9446 -13,006 -38,138| 28-Dec-23
USDF24 10,746 14,249 13,207 5,021 -3,503 -2,461 5,725| 30-Jan-24
UsDG24 2,149 3,342 2,387 0 -1,193 -238 2,149| 28-Feb-24
USDH24 52,950 52,636 42,719 30,955 314 10,231 21,995| 28-Mar-24
EURUSDZ23 607 621 1,727 1,358 -14 -1.120 -751| 28-Dec-23
USDJIPYZ23 5,085 6,109 5,700 10,384 -1,024 -615 -5,299( 28-Dec-23

* msavnuiiacwidew JavnuaosAnudeyalisounsunsudaduloavnu
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Date Time Currency Impact Detail Actual Forecast Previous
D':::B 4:00pm  EUR German ifo Business Climate 864 876 873
Tue Tentative JPY - Monetary Policy Statement
Dec19 Tentative JPY BOJ Policy Rate -01% -0.1% -0.1%
Tentative JPY BOJ Press Conference
8:30pm usD Building Permits 1.47M  1.47M  149M
Wed 8:15am CNY 1-y Loan Prime Rate 3.5% 3.5% 3.5%
Dec 20 CNY 5-y Loan Prime Rate 4.2% 4.2% 4.2%
2:00pm GBP -CPI y/y 29%  43%  4.6%
10:00pm usD CB Consumer Confidence Mo7  104.6 102.0
usD Existing Home Sales 3.82M 3.77M 3.79M
Thu 8:30pm usD Final GDP g/q 4.9% 5.2% 5.2%
Dec 21 usD Unemployment Claims 205K 215K 202K
usD Final GDP Price Index q/q 3.3% 3.6% 3.6%
UsD Philly Fed Manufacturing Index -10.5 -32 -5.9
Fri  2:00pm GBP - Retail Sales m/m 0.4%  -0.3%
Dec 22 8:30pm usD Core PCE Price Index m/m 0.2% 0.2%
usD Core Durable Goods Orders m/m 0.1% 0.0%
usD Durable Goods Orders m/m 2.4% -5.4%
10:00pm  USD | Revised UoM Consumer Sentiment 69.4  69.4
usD New Home Sales 689K 679K
_the most important very important Source: www.forexfactory.com,

Bloomberg

* = k(U Take Profit WofivuSioeutuasSuduaalu uu=ualkls Trailing Stop
AAUNISUSKISOOMSADIULESY 15U UguQa Stop Loss kavo1nnsiAdviulu
ouldmls 2-3 IMuavAUIEEYY (2R-3R)

** = Trend Following s:g:du wuzth EMA10 i Timeframe 60, EMA4O0 fi
Timeframe 15
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(%) Earnings Yield Gap 12M Forward (%) PE 12M Forward(X)
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[} PEV 12M Forward (X) accumulated net foreign and SET50 2H23
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“':%ﬁ:’;ﬂ""’ Total Gold ETFs flow Ussfaz Global gold ETFs flow
2 e 6y chinge in G ETFs holding (LHS)  — Gald spet (RHS) = 0F s North America (LHS)  mm Europe (LHS) s Asia {LHS) — Gold Spot (RHS)
1.500 Flows (tonnes) USSinz
; 2,000 2100
1.000 1,900 “ 2,000
500 I 20 I
. i i | dp I j s
. [/ P - ] S U CTETTTTT CO ey T T |
‘ R T T ") S L
20 o
N | AT Y -
- 1.700
1,000 1,600 o
60 1,600
1500 1.500 HAEHHEHNARRARARRRARR A
§ 8% % 8% 8 % & ® § @§ 17 2033358583 =32 !
: z §E3E5533533§533
$ ¥ 5 5 8 & 8 2 § 38 % “ee-‘!:g”gﬂ;ﬁ%aﬂeﬂﬂeg
& ol h o -~ = y - wh & &
™~ - ™~ & -
Source: Bloomberg Source: World Gold Council
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Hedge fund gold future net Long position and Gold spot

Gold Futures & Options Commitments

" Thousand UsSsioz
—— Managed Money Gold Future Net Long Position (LHS}  —— Gold spot (RHS) — Total Open Interest (LHS)  —— Gold spot (RHS)
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Source: Bloomberg
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Fund Flow future net Long position and EURUSD — EURUSD Futures & Options Commitments
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Fund Flow future net Long position and GBPUSD - GBPUSD Futures & Options Commitments
'Qg.lsanﬂ e AscetManager  SELeveraged Funds s GBFUSD (RHS) Contracts — Total Open Interest (LHS)  — GBPUSD (RHS) (=]
tracts )
100 1.40 40 150
200
- I I 135 1.40
Il 1.30 240
o I|| [RRT TR T ) 125 150 1.30
1.20
-50 1.15 40 120
110 @
100
! 105 ™ Cy
-150 1.00
§H8 888888888 8888§a D s i o 2 20 0 e B T i ) ) ) ),
§38:888233§8335583833 SRR R LR L
5552385535853 38335885233
Source: Bloomberg,CFTC Source: Bloomberg,CFTC
Fund Flow future net Long position and USDJPY e USDJPY Futures & Options Commitments
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC

* msavnuiiAowidew gavnunosAnudeyalisounsunoudaduloavnu

Pi Securities @ www.pifinancial (@ 02-2057000 chegnmaduwus 02-2057111



