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SET50 FUTURE

SETS0 index Futures Dec-23 (850Z2%) 7800
B77.00
B5es 22-Dec-23 Institution | Foreign Retail
87500
B praze Long 49.805| 399.409| 120,824
™, ) ¢
| W, | ] A I Short 46390 416180 107,448
' | i AT | I B70.00
| I| ol e Net 3418 16771 13356
W II:" ol 'Z 857,00
— £ - Accumulated Net W 5632 -5,437 -195
—I.ll |"7; 3 865500
L x: Accumulated Net 1M 1547| -19.026|  20.573

A 870.60 . 875.80

Technical View

wusldiv suiodluviav
ALLU=UN Action

« Asgivovdu sos1A1 Breakout uuomu B W610uQa Wa Long ua:lda B 10U Stop Loss / sos1meowndo
udowa Long luouafyfgmauoouu uao'lus1m Low 10uQad1035v Stop Loss

« nseliuovav aij Position Tk Let's Profit Run (léthktinlu Action T) / a1 Uil Position uuszthlksasim
Breakout uuosu A lagldga A k3o B 1uga Stop Loss / Wa Short lueuafyfymaumoa\) udoldsim High
WuQad1vdv stop Loss

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

Fundamental View

FUmKiima SET50 Index Sideway Up Gamutodameluds:tna qautyumuerwn SuwgRraud aoquoacn\)Us~lnn
damu guosuadatns31oviu SuwgRaud Kinadtlauleydlaua:wa sonuiwnadima Wulodskyuaaraku d 3nnvKn
W9o1seun SET50 Index 0838 EYG wudioglus:au -0.75SD Tnalna\)nuaUmmou TnUaUmKaomaue\)U aalaku
aouun’tmanauunuwuuon onnm\)umnna\)nu ESG WWuloduKkuu luaounnsnmum dolaulbutwe PCE ua: Core
PCE oanmmnmmnn\m uddotay msus[nnaumn\)nuaanm U1INA3IANQ KALDIANSIWADLAUAYANELD Dollar Index,
Bond Yield tia: Dow Jones nsvdd Sulinna SET50 Index Sideway Up

[T ofchange (contract) B

22-Dec-23 1D W 1M 1D w ™
S50Z23 535,365 629,929 556,400 547,055 -94.564 -21,035 -11,690| 28-Dec-23
S50F24 418 316 263 229 102 155 189 | 30-Jan-24
550G24 133 147 130 0 -14 3 133 | 28-Feb-24
S50H24 290,353 277,529 122,367 79146 112,824 267,986 2M,207| 28-Mar-24
S50M24 37,517 33,658 31764 28,407 3,859 5.753 2.M0| 27-Jun-24
s50U24 17,468 17,542 16,293 13,826 -74 1175 3,642| 27-Sep-24

* msavnuidnouide gavnuaosiinnidayaliseunaunaudaduloavnu
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GOLD FUTURE

207250
_,l' 2070.00
1 J :::: 22-Dec-23 Institution | Foreign Retail
(‘ | 206250
B o Long 3,241 27,607 14,871
" l .-zns:.sn
> A . . Short 2205|  24250| 19,264
¥ ‘|l o 205250
o : e Net 1,036 3,357 -4,393
I"I' " : 2025.00
/ 4 = 5o Accumulated Net W 1,681 417 -2,098
oy 204000
f = o Accumulated Net 1M 701 -12,021 11,320

A2,054.10 . 2,066.30

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

JUarkidma naum Sideway Up aamu Nuasuaoaomsm\)mu Suwgraud aouUooawumuuounaum?uadmhnmu
1 ETF GusvBoldntios s1mno\)mUsunouu aumsudvAwoL Dollar Index tia: Bond Yield &ou Real Demand 91n
duua: eumUUsuooa\) luo\)mnS'ln"lno\)eaTus.nua\) awadawun no\)munihwanouunuwuuoniumousuomuTU
duavduasuydu luoounnsnmum dotlautbutwe PCE ua: Core PCE aanmmn:nmon\m uddotay msusTnnaum
AYNUDdALN LINAZIAIA KAPDINNSIUGDIAUGALAED Dollar Index, Bond Yield 1ta: Dow Jones Nsvdio Suinna nove
Sideway Iliovo1n aanaglsuua:aksgUarins

o | Ol change (contract) —
22-Dec-23 1D w ™M 1D w 1M
GF10Z23 4,398 4,171 4,941 7,841 227 -543 -3,443| 28-Dec-23
GF10G24 10,907 10,134 10,079 6,530 773 828 4,377| 28-Feb-24
GF10J24 2,700 2,606 2,631 2,217 94 62 483| 29-Apr-24
GFZ23 154/ 149 166 161 5 -12 -7| 28-Dec-23
GFG24 125 118 143 126 7 -18 1| 28-Feh-24
GFJ24 84 86 80 71 -2 4 13| 29-Apr-24
G0Z23 17,373 15,958 26,796 30,891 1,415 9,423 -13,518| 28-Dec-23
GOH24 36,430 28,988 30,320 15,781 7,442 6,110 20,643| 28-Mar-24
SVFZ23 1,087 1,060 1,132 1,230 27 -45 -143| 28-Dec-23
SVFH24 1,689/ 1,621 1,580 438 68 109 1,251 28-Mar-24

* msavnuiiAodeY davnunosAnudoyaliksounsunoudaduloavnu
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USDTHB FUTURE

USD Futures Dec-23 (USDZ23) Loy
i e
.. - e
"y ez 22-Dec-23 Institution | Foreign Retail

' | 34,80000
me - Long 15,138 469 30,866
wl . Short 29,854 342 16,277

' | B

Net -14.716 127 14,589

Accumulated Net 1w -17,.309 -88 17,397

I,«fl ,,J-, 'I % . | 34,50000 ! ’
7 - 1 —
Accumulated Net 1M -27,820 -1,440 29,260

A 34.55 . 34.73
USsSDZ23 34.45 Resistance B 34.65 -0.03

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

o Aseliovav A1l Position 1k Let's Profit Run / m'tuu Position Lz uhlAsos1m Breakout uosu A lagldaa
A K39 B 10u9a Stop Loss (lUkUnTu Action @) / (Ua Short iolideyaynaudoav udsldsia High uJuoo
9105V stop Loss

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

Fundamental View

JUaKtima USDTHB Sideway Down aamu Uodgmeluus:ina oaﬁtyﬁlﬁua.viio Suwakaud aouldodadivus:ina
aamu guasuadatnis31vviu SuwaKkaud mnn:)lauuzyumua.wo 20AUIINATIAN lUuUQOUKuuml\)uumTKuU\)
A Icwimsma 4 yovlng1lu High season yavmisnovings iWulodakyuAbuuInliudval llGS‘UQS‘O\)lSO\)ﬂ:ﬂU
gawwuvovms funding uao[nsumsmunanaa maou'(UmuUhm 9IN0MSUTVAWOLAIBULIN lueounnsnmum
aGolauivbutwWe PCE ua: Core PCE eonmmnmmon\)n uddotlay msus[nnaumn\)nuoonm u1nno1mo Kavon
Ns1UGD1auGLANE10 Dollar Index, Bond Yield ua: Dow Jones nsvdd Sudina Sideway wiovonitiovon aaraglsu
uazaknsgiarims

| Ofchange (contract) :
22-Dec-23| 1D W M 1D w ™ Bpke

USDZ23 56,318 57,405 64,530 84,688 -1,087 -8,272 -28,370| 28-Dec-23
USDF24 13,945 10,746 15,424 4,506 3,199 -1,479 ?.439| 30-Jan-24
UsDG24 2,365 2,149 3,464 0 216 -1,099 2,365| 28-Feb-24
USDH24 64,882 52,950 48,816 27,864 11,932 16,066 37,018 | 28-Mar-24
EURUSDZ23 611 607 904 1,365 4 -293 -754| 28-Dec-23
USDJIPYZ23 4,235 5,085 5,756 10,360 -850 -1.521 -6,125| 28-Dec-23

* msavnuiiacwidew JavnuaosAnudeyalisounsunsudaduloavnu
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Appendix TFEX
Date Time Currency Impact Detail Actual Forecast Previous
D':::B 4:00pm  EUR German ifo Business Climate 864 876 813
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 1.3% 0.4% -0.3%
Dec 22 8:30pm usD Core PCE Price Index m/m 0.1% 0.2% 0.2%
usD Core Durable Goods Orders m/m 0.5% 0.1% 0.0%
usD Durable Goods Orders m/m 5.4% 2.4% -5.4%
10:00pm  USD | Revised UoM Consumer Sentiment 69.7 694  69.4
usD New Home Sales 590K 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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Date Time  CurrencyImpact Detail Actual Forecast Previous
Mon
Dec 25
Tue
Dec 26
Wed
Dec 27 10:00pm usbD Richmond Manufacturing Index -7.0 -5.0
Thu 11:00am  THB [ current Account $163M  $665M
Dec 28 8:30pm usp Unemployment Claims 21K 205K
10:00pm usp Pending Home Sales m/m 1.1% -1.5%
Fri  3:00pm EUR Spanish Flash CPl y/y 3.2% 3.2%
Dec 29 9:45pm uso Chicago PMI 50.5 55.8
_the most important very important Source: www.forexfactory.com,
Bloomberg

* = knlU Take Profit ofivuSioeuuasSuduaalu uu:=ualkls Trailing Stop
AAUNISUSKISOOMSADIULEY 15U UguQa Stop Loss kavo1nnsiAdviuiu
oulanils 2-3 iInuavA’ WYY (2R-3R)

** = Trend Following s:g:4U uuzUu1 EMA10 i Timeframe 60, EMA40 A
Timeframe 15
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(%) Earnings Yield Gap 12M Forward (%)
80 —EYG —SET50 INDEX

| TFEX Daily
25 DEC 2023

PE 12M Forward(X)
—PE(X) —SET50 INDEX
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] PBV 12M Forward (X) accumulated net foreign and SET50 2H23
—PBVIX) —SET INDEX ——Accumulated Foreign (LHS)  ——SETS0 (RHS)
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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)
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old spot and Total Gold ETF holding cummulative  Ussies
!huucza:cﬂe tof3 P ng Indexc Gold Spot and Dollar Index USSa
= 2050 1080 —Dolar Index (LHS) ——Gold Spat (RHS) 2150
{2,000} 2000 :ig =
{4,000) 1.850 2050
i) 2000
{6,000} 1.90¢ 1040
(5,000} 1.850 103.0 1.950
110,000} 1.800 1020 1,800
112,000) 1750 1010 1850
(14,000) 1.700 1000 1.800
116,000} 1650 9.0 1750
NN NNANENANANARORANRARARARNA RESRNAASRRARRRRRRRARSN
D SNEiiA4558855 85335888553 833538§553377375538833:84812
= 009 e -+ ==z0 - = w @ 7 2 - n g w2 nwoa
R gﬁﬂkghggzﬂag fAnmwgheoa - & o- o EE M B ] -
Source: Bloomberg Source: Bloomberg
Real yield and Gold spot Gold and Real yield
——AOY braakeven infiation rate (LHS) ——US 10V bond yield (LHS) — Gold spot (ms) (%) —Poniyioid —Gold apot (an} Usshoz
) stz 28 2,100
2,200 55 2050
2.000
2,050 L 1,950
1.2 1,900
1,900 0.8 1,850
o3 1.800
1.750
1.750 oz 1.700
0.7 1,650
1,600 12 1.600
NN NNEANNSSSSORARRANRES EEEEEEEE R LR R R R R E R R
HEL . SRR BT - AL = SRR Y4
§53F8832881322383335838332 F533323333323383532383331%
FReigeRoeo N FugReclroengige rhigeftoecdggrRrereongRags
Source: Bloomberg Source: Bloomberg

* msavnuiiAowidew gavnunosAnudeyalisounsunoudaduloavnu

Pi Securities www.pi.financial 5 02-2057111




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

| TFEX Daily
25 DEC 2023

Appendix Gold

Hedge fund gold future net Long position and Gold spot

Gold Futures & Options Commitments

. Thousand UsSsioz
— Managed Money Gold Future Net Lang Position (LHS)  — Gold spot (RHS) — Total Open Interest (LHS)  — Gold spot (RHS)
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Gold/Sliver ratio
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3 Sep-22

3
Source: Bloomberg
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Fund Flow future net Long position and EURUSD — EURUSD Futures & Options Commitments
'émcr: o AssetMenager  mmmleveraged Funds s EURUSD (RHS) Contracts — Todal Open Interest (LHS)  — EURUSD (RHS) ]
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Fund Flow future net Long position and GBPUSD - GBPUSD Futures & Options Commitments
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Fund Flow future net Long position and USDJPY e USDJPY Futures & Options Commitments
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
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