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SET Index outlook
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« AuRdudeduluUs:InA Tuided Fed VuneniTuléitios réairsughalanWuso 9:10ufulu nau Commodity (PTTEP, TOP, IVL)
« AuRlausunisiingnaniaseiuduwaseuisnvedt 1s10U PTT, SPALI, INTUCH
« wosmRUUT AVKUIAUNJHUATSTUWESA Ia=UnKu PTTEP, ICHI*, CBG nunTuwesn wasnKuus=noulUdios PTTEP(10%) , ICHI*(10%), CBG(10%),
TTB(10%), BEM(10%), CHAYO(10%)

ICHI*: 107Bunagns 16.50 un) “4urinls 2Q23E rin New High-§ou Kyu Demand”

« Bloomberg Consensus Us:ITUrinls 2Q23 ved ICHI 1030 247 au. +50%YoY, +11.4%QoQ 019rinenauaniusou 5-6 U HUUEoy Demand AWUSDNA:
onANSou UG Heat Wave 6iog)

« AuAnTnved ICHI nauludthmalbsnsinmsiaulngs douyarmanniugnanknssuindesauineludinnlnius:Au High Single Digit (J.A. 10 +9.8%YoY
v Nielsen Retail Index as of Mar 2023)

« Bloomberg Consensus Us=I0urilsanst 2023E-2024E 1080 845 au. lla: 942 au. +32%Y0Y lias +12%YoY mUEAU

DAOL Stock picks
Stock Picks (24 - 28 July 2023)
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Stock Weight
21 Jul 23 Price (Bt) m
40%
PTTEP 10% 158.00 163.00 BUY 175.00 smUudus: AUIKTo 80$/UNIsa (énen Brent ogn $81/Unise) nquwads nauMs PTTEP Tugod 3Q-4Q23E wioLU Sale Volume AU
ICHI 10% 15.00 16.50 NR &urils 2Q23E fgnguaAlHSU High Season id: Demad RIMUTUMAN WaNNASaY, AuFTnUndulsthmadmsinulngs
CBG 10% 71.50 74.00 BUY 70.00 $1AHU CBG Bottom out néwinaunuisuuasinuuals:-neunsiugos 1H23 AGIIUA Isifussilauuveisiunavu naudunumsuananas
1B 10% 1.69 1.78 BUY 1.85 rlsAngrnanmnna sl 3Q23E Insionuufovaubervonusio veu:A NPL aglus:Ausiia:nouAulAR dnan 2Q23 anafs:Au 2.63% IRBU 1023 A 2.69%
BEM 10% 8.85 9.20 BUY 10.80 Us:iourinls 2Q23E In +38%YoY, +17%QoQ A 875 au. Inlsiniugol Low Season dou 2H23E AnuaUs:naunslnsionIubol High Season
CHAYO 10% \Fountindrnitisiontiay 1H23 Foluido 5.3 Wiu AU. HUUWSSATIAS:AU 8.6 MU &U. AUSIAKU GHAYO Glana Bottom out
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Noz‘e. NR = Non—rared /UU/]/jU N DAOL IUIAvanwunains1:Hia:ld Target price 911 Bloomberg 21/07/2023
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Weekly wrap up

SET Index recap
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SET Index

Industry Weekly Return b Most Active Top Losers
ELECTRONIC 2.1% 1. KBANK SFP TU-PF
TRANSPORTATION & LOGISTIC 1.9% 2. PTT Wz B

3. BBL F&D BTG
BANK 1.7%
COMMERGE 179% 4, KTB XPG TRITN
HEALTH 159 5. CPALL JDF NATION
- ° 6. PTTEP ACC KwI

7. SCB UNIQ PPPM
ENERGY O.

8. AOT SKY TVH
FOOD&BEVERAGE 0.

9. BDMS GREEN PTTGC
ICT 0.

10. SIRI PLUS NC
AUTOMOTIVE O.

11, ADVANC TNITY BROCK
FINANCE ° 12, GULF CHAYO TH
PROPERTY FUNDS & REIT 0. 13. PTTGC STPI PTECH
PROPERTY DEVELOPMENT O. 14. BANPU STEC RBF
STEEL -0.7% 15. DELTA LRH KWC
PACKAGING -1.4% 16. B WGE VL
CONSTRUCTION MATERIAL -1.4% 17. HANA TKC AAl
AGRICULTURE -1.82% 18. EA ICHI NUSA
HOTEL&TOURISM -2.0% 19, SCC TEAMG GFPT
PETROCHEMICAL -6.4% 20. MINT TTB NKI
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SET Index: Sector rotation
SECTOR ROTATION : Daily Change (%)

set index setcom index setenerg index setbank index setpetro index setprop index setcomun index setfin index sethelth index sethelth index sethelth index sethot index

SET Commerce Energy Bank Petro Property ICT Finance Health Hotel Food Electron
6-Jul-23| [ -1.2 3-22 -0.7 f-13 13 f-11 -0.4 [® 35 -0.9 16 -0.9 f-16
7-Jul-23 0.0 0.2 -0.4 -0.2 -0.6 -0.2 -0.7 -0.8 11 0.7 0.1 i 3.5
10-Jul-23 | 04 0.3 0.4 0.3 0.6] 0.2 0.1 0.1 2.0 0.7 0.1 2.1
11-Jul-23 0.0] 0.1 0.0] 0.6 0.1 0.2 0.7 0.8 0.6 0.8 0.2 0.1
12-Jul-23 -0.4 -1.0 | 1.0 0.6 -0.4 -1.0 03 2.1 0.0 25 -0.9 2.0
13-Jul-23 1 0.2 -0.2 | 0.7 0.3 1.9 -0.8 |11 0.5 [ -09 -0.7 0.4 2.0
14-Jul-23 1.6 16 1.6 1.0 P12.6 2.1 1.5 2.2 | 1.0 121 1.7 2.2
17-Jul-23 = | 07 |19 -0.2 | 1.2 o 31 | 1.0 0.5 [11.9 |17 [ 1.3 03 1.0
18-Jul-23 | 04 0.6 0.5 16 0.7 0.7 0.9 0.6 0.3 1.1 0.1 29
19-Jul-23 0.1 0.7 0.2 0.2 0.5 0.4 0.7 0.8 0.2 1.1 0.3 -1.3
20-Jul-23_ L -1.0 0.8 1.2 0.1 33 1.0 1.0 17 13 06 0.9 0.2
21-Jul-23 0.5 | 0.6 | 1.1 0.7 0.1 0.3 | 0.8 0.1 0.7 0.5 | 08 0.1

Source: Bloomberg

World indexes

Week 1-Day 1 Mth Q1D 12M
Region/Country Index Last Met Chg. WTD % Chg. % chg % chg % chg % chg
World The Global Dow 42003 247 i 08 02 47 23 187
The Global Dow Euro 35587 615 Hs 01 25 24 9.2
DJ Global 5286 09 { 02 -01 43 23 12.6
Bloomberg World Index 400.0 (0.6) - -0.1 -0.1 ar 258 a0
MSCI World 30287 10.8 ] 0a 00 44 0.8 14.3
MSCI Emergin Market 10146  {13.9) B : os 23 111 24
MSCI Thailand 5111 28 # 05 o8 26 87 11
Americas Dow Jones 352277 7187 81 oo 44 16 10.4
NASDAQ 14,032.8  (80.9) B os o> 40 13 18.6
SEP 500 45363 309 ] o7 o0 43 01 145
Europe Stoxx Europe 600 4654 46 i 0.3 27 21 9.3
Euro Zone Euro Stoxx 50 43914 (B8.7) E 04 28 12.5 221
France CAC 40 74328 582 06 38 11.6 19.6
German DAX 161772 721 0.2 22 12.2 221
UK FTSE 100 76637 2292 i 0.2 27 20 5.3
Asia-Pacific MSCI AC Asia Pacific Index 166.0 (2.8) i -1.7 -0.7 19 -8.0 3.9
Thailand SET Index 15293 113 """" g7 os 16 9.8 15
China Shanghai SE Composit 31677  (70.0) Bl - o 08 26 3.1
China Shenzhen CSI 300 38219 (77.2) BB o oo 1.1 9.5 9.8
Hong Kong Hang Seng 19,0753 (27534 . -1.4 0.8 1.0 -13.3 -7.4
Philippines Philippines Stock Exchange 6,647.6 228 E 0.3 0.5 4.0 -7.7 6.1
Indonesia Jakarta SE Composite 6,880.8 11.2 E 0.2 0.2 36 -2.7 -0
Japan Nikkei 32,3043 (115.1) I o0« -0s 1.5 16.1 157
Singapore Straits Times 32783 297 M os 01 27 3.8 3.0
South Korea Korea Stock Exchange 26098 (18.5) ‘ -0.7 04 1.5 -5.4 9.1
Vietnam Vietnam Ho Chi Minh 11859 175 - R 5.0 -20.5 07
Taiwan TaiwanWeighted 17,0307  (253.0) B 5 os 1.0 37 13.9

Source: Bloomberg
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SET Index: High dividend payment > once a year

Stock Last price Last DPS Est DPS 2023 divyield Frequency 5 days avg volume
Bt/sh Bt/sh % (times) Bt mn

PTL 14.40 0.27 1.25 8.68 Irreg 15.96
BRI 9.15 0.72 0.74 8.07 Irreg 24.74
SPRC 8.05 0.15 0.61 7.57 Semi-Anl 211.96
PSL 9.30 0.05 0.70 7.53 Quarter 81.53
TASCO 18.00 1.00 1.34 7.47 Semi-Anl 40.33
NER 4.60 0.31 0.34 7.39 Semi-Anl 13.09
LH 8.45 0.35 0.61 7.21 Semi-Anl 301.65
SPALI 21.10 0.75 1.38 6.54 Semi-Anl 87.08
ORI 10.50 0.57 0.68 6.51 Semi-Anl 50.83
MC 12.30 0.45 0.80 6.50 Semi-Anl 18.65
KKP 60.25 1.50 3.88 6.43 Semi-Anl 124.48
QH 2.24 0.10 0.14 6.38 Semi-Anl 24.03
SIRI 2.04 0.11 0.13 6.37 Semi-Anl 689.90
TCAP 49.75 1.90 3.17 6.37 Semi-Anl 78.68
SINGER 9.30 0.26 0.57 6.11 Semi-Anl 53.33
NCAP 3.94 #N/A Field 0.24 6.09 Irreg 97.13

Source: Bloomberg, DAOL

SET Index: High dividend payment once a year

Stock Last price Last DPS Est. DPS 2023 divyield Frequency 5 days avg volume
Bt/sh Bt/sh % (times) Bt mn

TISCO 97.75 7.75 7.85 8.03 Annual 333.9
NOBLE 4.26 0.20 0.31 7.28 Annual 2.2
SIS 16.80 1.20 1.20 7.16 Annual 5.6
ASW 8.75 0.52 0.54 6.17 Annual 9.1
ASK 25.50 1.44 1.55 6.08 Annual 11.5
AMANAH 2.52 0.20 0.15 6.07 Annual 5.5
AP 11.60 0.65 0.67 5.74 Annual 171.7
THANI 3.26 0.17 0.18 5.61 Annual 13.79
BAM 10.80 0.55 0.60 5.56 Annual 68.62

Source: Bloomberg, DAOL

High dividend: Property funds/REITs

Last price Last DPS Est. DPS 2023 divyield Frequency 5-day avg volume
% (times) Bt mn

JASIF 6.90 0.23 0.94 13.33 Quarter 113.79
POPF 10.00 0.26 1.03 10.44 Quarter 4.01
CPTGF 6.30 0.12 0.67 10.36 Quarter 2.23
CPNCG 9.90 0.25 0.92 9.79 Quarter 1.09
DIF 10.50 0.25 1.04 9.70 Quarter 182.26
ALLY 7.10 0.17 0.00 9.58 Quarter 4.72
GVREIT 8.40 0.20 0.77 9.35 Quarter 3.28
BOFFICE 7.40 0.17 0.17 9.33 Quarter 1.31
FUTUREPF 14.00 0.35 1.21 9.29 Quarter 2.40
EGATIF 6.65 0.13 0.11 9.20 Quarter 1.39
WHAIR 7.00 0.14 0.67 8.61 Quarter 1.02
CPNREIT 11.00 0.25 0.82 8.56 Quarter 29.46
LHHOTEL 11.90 0.25 0.00 7.98 Irreg 1.50
INETREIT 10.10 0.20 0.00 7.95 Quarter 1.54

Source: Bloomberg, DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




\\ﬁ WEEKLY PORTFOLIO

Strategy Research

DAOLSEC

24 - 27 Jul 2023

Economic calendar
Date Country Major events

26-Jul us New Home Sales MoM Jun -5.0% 12.2%
us FOMC Rate Decision Jul-26 5.4% 5.3%

27-Jul CH Industrial Profits YoY Jun - -12.6%
TH Mfg Production Index ISIC NSA YoY Jun -2.7% -3.1%
EC ECB Deposit Facility Rate Jul-27 3.8% 3.5%
us GDP Annualized QoQ 2QA 1.8% 2.0%
us Initial Jobless Claims Jul-22 - 228k
us Advance Goods Trade Balance Jun -$91.70b -$91.1b
usS Pending Home Sales MoM Jun 0.0% -2.7%

28-Jul us PCE Deflator YoY Jun 2.7% 3.8%
us U. of Mich. Sentiment Jul'F 72.8 72.6

28-Jul JN BOJ Policy Balance Rate Jul-28 -0.1% -0.1%

31-Jul JN Retail Sales YoY Jun - 5.7%
JN Industrial Production YoY JunP - 4.20%
CH Manufacturing PMI Jul - 49
TH BoT : Thai's Economic Monthly Report
EC GDP SA QoQ 2QA -- -0.10%
EC CPI Estimate YoY Jul - 5.5%

1-Aug CH Caixin China PMI Mfg Jul - 50.5
us ISM Manufacturing Jul 47.4 46.0

2-Aug TH BoT Benchmark Interest Rate Aug-02 - 2.0%
us ADP Employment Change Jul == 497k

3-Aug CH Caixin China PMI Composite Jul - 52.5
EC PPl YoY Jun -- -1.5%
us Initial Jobless Claims Jul-29 - -

4-Aug EC Retail Sales YoY Jun - -2.9%
us Change in Nonfarm Payrolls Jul 175.00k 209k
us Unemployment Rate Jul - 3.6%
us Average Hourly Earnings MoM Jul - 0.4%

Appendix note: US : USA, EA : Euro Area , DE : Germany , GB : Great Britain, JP : Japan , KR : South Korea, CN : China , AU : Australia, IN : India, TH : Thailand
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Corporate governance report of Thai listed companies 2020

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKLNY
90-100 AALALAA Excellent RIED]
80-89 AbLAA Very Good AUIN
70-79 AbA Good R
60-69 AA Satisfactory Awold
50-59 A Pass wu
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies

listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a
presentation of information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any
assessment of the actual practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore
an endorsement of the practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any information relating to the
listed companies presented in this CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as
to the completeness or accuracy of the CGR report or the information used.

DAOL's stock rating definition

The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as negative
total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes dividend
yields.

Disclaimer: This report has been prepared by DAOL Securities PCL. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL has no intention to solicit investors
to buy or sell any security in this report. In addition, DAOL 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 investment decisions. All rights are reserved. This report may not be
reproduced, distributed or published by any person in any manner for any purpose without permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully
before making investment decisions.
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