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R NP R p— "
7000
24-Mar-23 Institution Foreign Retail
1 n U o Long 45801 136,991 100,759
= Short 47717) 137,148 98,686
S Net 1,916 157 2,073
" Accumulated Net 1W -4.419 37,915 -33,496
S . m"’im Accumulated Net 1M 37,650 18,059 -65,709
S50H23 A ng;g Resistance B Zzgzg -4.6

Technical view

wudldy suldatuviav
Auu=UN Action

e nsaiuDVTU S9S1A Breakout uuddu B W810una Wa Long ua=tdaa B 10u Stop Loss / sasimeawncd uddida
Long Waldruruinaudddu udsidsim Low 10U90d105v Stop Loss

e asediudvav (HUKUNTU Action ) fid Position T Let's Profit Run / Uil Position wu:thifisas1A1 Breakout
uudsu A Tasidaa A HSa B 10una Stop Loss / WA Short Waldryryindudav udsidsim High 10uaadvudv stop
Loss

Note *, ** (3 UulWULAUMS Take Profit {u Appendix TFEX)

Fundamental view

FUoKdma SET50 Index Sideway Up Gaau Usdemeiuus:ina 91 Suws mMsUs:3U AU La: SuAnS dilauqamsm Uadecio
Us:inAuavaKsyg 91 udums ddlaunudaludusing, SuwgRaud dalauguasuaiadnis3noviu, SuAnsS ddlauldulWa PCE
d>un1snauu Long TFEX wa:msso Bond uavUnavnudiosdnauuidutoderuuaaiadnasy Suansiriuuitinavnuivianu
mMsUSuGu CDS uavsu1As Deutsche Bank (a:AaudivAdiuiviakatiodis:Ka) laswaus:naunis 4Q22 sieldagn 6.3 wuanugls
(+7%YoY) ua:dnisdvéhsavn 351 dugls (+38%YoY) udsunmsdonvimlsansh 1.9 wudiugls (ueneddiduundaiisunut
fiau) agiwlsAcu Deutsche Bank DAI31e1Agunus1eld (Cost to income Ratio) AADUTIVGY S12 82% 1Sududinlasuna 3Q22
A 71.6% ucdaaavon 4Q21A 94.3% dunisAvahsavciorliavduv:arungn 142% 1S0TuaIn 3Q22 A 136% La: 4Q21 A 133% luadu
ysvmisdvaisoviAgufugpaUapsauLdongi 0.28% Wid:SvTuN 4Q21 A 0.22% udfddvdnibus:duirauinudi duliulasasuq
gollitifvaatritlanuus:iGuuav Deutsche Bank SuAnSAKIuLT cwsiditlda Short TFEX 200 deyaun ua: Ol twudu 10,000
deurun 10ulodwHUUAaIa Sulima SETS0 Index Sideway

o ] Ol change (contract) :

24-Mar-23 1D 1w M 1D W 1™ Sl
S50H23 414226  424.802]  449,336]  543221|  -10576]  -35110] 128,995 30-Mar-23
S50J23 146 144 137 235 2 g -89 27-Apr-23,
S50K23 186 190 157 0 4 29 186 30-May-23
S50M23 162,992 140399 113,599 77.964 22,593 49,393 85028 29-Jun-23
S50U23 34756 35.480 33 874 27.070 724 882 7.686| 28Sep-23)
S50223 19,265 19,287 17,806 14,865 22 1.459 4400 28-Dec-23
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GOLD FUTURE 27 March 2023

Gold Online Futures Mar-23 (GOH23) Lot
IIIl sl I 12000.00
r Poarmy o ™ 14 hoosio 24-Mar-23 Institution | Foreign | Retail
LA 1990.00
|| II ! "' B 108500 Long 4827 30,009 26,794
. 1 gos000
g II| fio7z5o Short 3116 27,493 31,021
rrr— A Net 1,711 2516 4,227
i | ::
rf" , |' = Accumulated Net TW 1,099 1,511 2610
= 1955.00
iy, b A é:
L 195000 Accumulated Net 1M 5,528 26,115  -31,643
\sw Teas oo fred e [ ?ﬁ T P pas [ [ee[iems [eee [ads o [ e e FE & —

1,991.80
B 1,982.70

A1,967.80
1,960.60

22

Resistance

GOH23

Technical view

wudldiy vdu

ALU=UN Action

o AsaiupVTU HRUHUNTU Action G) id Position T Let's Profit Run / fHngvlLid Position sasiAgawndd
udsi0a Long aldryruinauddiu I8 low uavurivnauddidu 9a Stop Loss / tudsu A iugala Long udiid
20dv nabua Stop Loss / Long Lo s1A1 Breakout uuddiu B udcdaa A k3o B 10uaa Stop Loss

o Astiuavav uu:thlik9oKd:10a Short aldruruinduddav udsids1A High 1ua3105v Stop Loss
/ sos1A1 Breakout wudsu A lagigaa A Wua Stop Loss

Note *, ** (3qutWuULEiuNs Take Profit Tu Appendix TFEX)

Fundamental view

dUanHdAa novA Sideway Up damu 3usvais dalaunnuidaliugusinaansy, SuwnHaud dolauiuasuasaanisitooiu
aHs$gua:aLauIBUIWDUDVIEDSUUAUWSILAE SUANS dhlauldulWaaksy PCE duduAnsikKiuul SuAnsAruutinavnuivianu
AsUSuUdu CDS upvwsunATs Deutsche Bank (a:faufivanuaviaRaladis:Hi) ucdsimnovAusuchav 1Bodadewugiu tu
FUoHANULY Read Demand 9ndula:vsulGeusucanavkavoinisinnavusudduagivsialsa, ETF Gusvdonaulu
dUaHahaa @su Dollar Index ua: US Bond Yield USuchav Kuusiminew Suinna novd Sideway

r o ] Ol change (contract) Expire
24-Mar-23 1D 1w 1M 1D 1w 1M
GF10J23 5,928 5,834 7,228 7,118/ 94 -1,300 -1,190| 27-Apr-23
GF10M23 7,412 7,215 8,056 6,950 197 -644 462 29-Jun-23|
GF10Q23 1,952 1,845 1,949 0| 107 3 1,952| 30-Aug-23
GFJ23 215 216 214 188 -1 1 27| 27-Apr-23
GFM23 208 208 193 178 0 15 30| 29-Jun-23
GFQ23 74 58 61 0 16 13 74| 30-Aug-23
GOH23 9,290 9,607 11,817 23,378 -317 -2,527 -14,088| 30-Mar-23
GOM23 12,664 10,750 8,004 10,824 1,914 4,660 1,840 29-Jun-23
SVFH23 523 532 956 1,282 -9 -433 -759| 30-Mar-23
SVFM23 776 784 831 584 -8 -55 192| 29-Jun-23
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USD Futures Mar-23 (USDH23) i Lot
e 24-Mar-23 Institution | Foreign | Retail
B Long 10,791 363 24,356
L e
s A T - short 11,161 a54| 23895
In LR 1] 134.10001
I et
e ' ?;‘;,,;,-,,-o, Net -370 91 461
229000 Accumulated Net 1W 1,191 1,925 734
e~ I e Accumulated Net 1M 28,064 -884| 27,209
A 3416 i 34.42
USDH23 Resistance 0
34.03 34.30

Technical view

wudlliv vhav
Au=un

e AsaiUDVTU SDSIAN Breakout uuddiu B 1310una 1Wa Long ua=tdaa B 10u Stop Loss / sas1mgawndd uddda
Long 0addruruinauddu udsidsim Low 1OUQS105v Stop Loss

e astiudvav (HUKUNTU Action ) fid Position T Let's Profit Run / flUi Position uu:UhisasiA Breakout wud
$u A Tasldaa A K3o B 10ua Stop Loss / WWa Short Waddryrunnducdhav udsidsim High 10ugadnvdv stop Loss

Note *, ** (3ulWULAUNIS Take Profit {u Appendix TFEX)

Fundamental view

5utina USDTHB Sideway Down Giacnu Uadgmetuus:ina 91 Suws nisus:3u AU ta: SuAns ddlavqamsm Uddedious:ina
yovaKsy 01N dudvAs cT:naunmmﬁ’adu@uﬂnnarxs?g, SuwaHaud ddlauuasSuadadn1s31vVIUaHSTUA:ADLAULDULWDUDY
DSUUAUNSOLAE SUANS (ilauldulWaarsy PCE SuAnsirKiuutinavnuivianumsusudu CDS uavsunAs Deutsche Bank
(a:zpudivAdiuAvIaraltadis:Ha) i Dollar Index nauluudvAmdnasy naduABUUINEAASY s:g:navUddelawrupvlng T
2:10udousuWaindn3iAa, GDP uavlngAuda:usumanisaiay udfgvagius:auitduusn KyuABUUINTRLGVA

3udina USDTHB Sideway

- o ] Ol change (contract) -
24-Mar-23 1D W i 1D 1w 1M
USDH23 72,628 74,344 97,554 104,073 -1,716 -24 926 -31,445[ 30-Mar-23
uspDJ23 7,111 6,753 6,106 4,737 358 1,005 2374 27-Apr-23
USDK23 997 1,199 1,259 0 -202 -262 997] 30-May-23
UsbmMmz23 54,919 51,237 41,000 35,659 3,682 13,919 19,2601 29-Jun-23
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Date
Mon
Mar 20
Tue
Mar 21

Wed
Mar 22
Thu
Mar 23

Fri
Mar 24

B the mostimportant

Pl

Time Currency Impact Detail Actual Forecast Previous

EUR German ZEW Economic Sentiment 13 14.9 28.1

EUR ECB President Lagarde Speaks

usD Existing Home Sales 4.58M 4.19M 4.00M

GBP CPlyty 10.4% 9.9% 10.1%

EUR ECB President Lagarde Speaks

usb FOMC Economic Projections

usD FOMC Statement

usD Federal Funds Rate 5.0% 5.0% 4.8%
1:30am usbD FOMC Press Conference
7:00pm GBP MPC Official Bank Rate Votes 7-0-2 7-0-2 7-0-2

GBP Monetary Policy Summary

GBP Official Bank Rate 4.25% 4.25% 4.00%
7:30pm usD Unemployment Claims 191K 198K 192K
9:00pm usD New Home Sales 640K 650K 670K
6:30am JPY National Core CPI y/y 3.1% 3.1% 4.2%
2:00pm GBP Retail Sales m/m 2% 0.2% 0.5%
3:15om  EUR [ French Flash Services PMI 477 52.4 53.1

EUR French Flash Manufacturing PMI 55.9 48.1 474
3:30pm EUR German Flash Manufacturing PM| 44 4 47.1 46.3

EUR -German Flash Services PMI 539 51.2 509
4:00pm EUR Flash Manufacturing PMI 471 489 48.5

EUR Flash Services PMI 55.6 52.6 52.7
4:30pm GBP Flash Manufacturing PMI 48 50.0 493

GBP - Flash Services PMI 52.8 53.1 53.5
7:30pm usD Core Durable Goods Orders m/m 0% 0.3% 0.8%

ushD Durable Goods Orders m/m 1% 1.5% -4.5%
8:45pm usD Flash Manufacturing PMI 493 473 473

ushD Flash Services PMI 53.8 50.3 50.6

Bloomberg

very important Source: www.forexfactory.com,

* = KTl Take Profit Lafivusaunudsuduaalu wu:thiRid Trailing Stop
ANAUMSUSHISIOMSAIULEY LU UTUYQ Stop Loss Kava1nisiAdvduluauld
Als 2-3 tiuovAD WLV (2R-3R)

** = Trend Following Sz8:du uuzth EMAI10 i Timeframe 60, EMA40 i

Timeframe 15
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Date Time Currency Impact Detail Actual Forecast Previous
Mon 3:00pm EUR German ifo Business Climate 91.0 91.1
Mar 27

Tue 12:00am GBP
Mar 28 3:45pm GBP

BOE Gov Bailey Speaks
BOE Gov Bailey Speaks

9:00pm uspD CB Consumer Confidence 101.0 102.9
UsD Richmond Manufacturing Index -10.0 -16.0

Wed
Mar 29 2:30pm THB -BOT Interest Rate 1.5% 1.8%
9:00pm uspb Pending Home Sales m/m -2.8% 8.1%

Thu  All Day EUR German Prelim CPl m/m 0.6% 0.8%

Mar 30 2:00pm EUR Spanish Flash CPI y/y 4.0% 6.0%
7:30pm usD Final GDP g/q 2.7% 2.7%
usD Unemployment Claims 195K 191K
UsD Final GDP Price Index g/q 3.9% 3.9%
i asam  USD Treasury Sec Yellen Speaks
Mar 31
6:30am JPY Tokyo Core CPIly/y 3.1% 3.3%
8:30am CNY Manufacturing PMI 519 526
CNY Non-Manufacturing PMI 54.3 56.3
Tentative EUR ECB President Lagarde Speaks
2:30pm THB -Current Account $890m -$2002m
4:00pm EUR CPI Flash Estimate y/y 7.1% 8.5%
EUR Core CPI Flash Estimate y/y 5.7% 5.6%
730pm  USD  |IEEEEII Core PCE Price Index m/m 04% 06%
8:45pm usD Chicago PMI 436 436
9:00pm usD Revised UoM Consumer Sentiment 63.4 63.4
B the mostimportant very important Source: www forexfactory.com,

Bloomberg
* = yanld Take Profit Ladivusaunudsudiuaalu uu:taRS Trailing Stop
fAUNNSUSHISIaN1SAULESY 15U uguda Stop Loss Havoinisindvduluauld
s 2-3 tiuovAULEYY (2R-3R)

** = Trend Following Sz:du wu:zth EMA10 i Timeframe 60, EMA40 fi
Timeframe 15
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Appendix SET50 27 March 2023

?19;: Earnings Yield Gap 12M Forward (%) — & PE 12M Forward(X)
' ' —PE(X) —SET50 INDEX
6.5 34 1200.00
1050.00 31,70 M
- 30 M‘\
. +1$D, 1050.00
960.41 -
45 900.00 AVG, 24 28 960.41
22 900.00
35 LN b3 -18D. 2057 R
) : " [ 18 [ ,._4-16.19
)5 e ASD. 2.8 1—@— 750.00 W* Y 750.00
: 14
28D, 2.19
15 L) 60000 10 600.00
2018 2019 2020 2021 2022 2023 2018} 2013120201202 20228 2025
Source: Bloomberg Source: Bloomberg
) PBV 12M Forward (X) accumulated net foreign and SET50 1H23
—PBV(X) —SET50 INDEX ——pccumulated Foreign (LHS) ——SET50(RHS)
24 1200.00 gm’m”“ 1040
22 200000 1020
20 1050.00 150000 1000
18 960.41 10000 280
£09.00 0000 560
16 b 4}
14 -50000 840
: 750.00 400000 920
12 -150000 800
1.0 600.00 § 88 84§88 8888888
= L 5 = c = 4 [ £ =
2018 2019 2020 2021 2022 2023 5 82 5% F 53 % § 8 § § 5 2 £
Source: Bloomberg Source: Aspen
accumulated net foreign and Ol 1H23 accumulated net foreign and Ol 1H23
——SET50 (LHS) =0l (RHS) ——#ccumulated Foreign (LHS)  ——0l (RHS)
BOCOOD 300000 BOD0O0D
1040
00000 250000 700000
1020 BOD0OD 200000 600000
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980 400000 0000 400000
50000
960 300000 G 300000
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Appendix Gold

Thousand troy sunce
2.000

Total Gold ETFs flow

w \ooklp change in Gold ETFs helding (LHS)  ——Gold spet (RHS)
1.500

1,000

B-Mow-21
28-Dec-21
15-Feb-22

Sefpr22
24-May-22
12-Juk22
30-Aug-22
18-Oct-22

&-Dec-22
24-Jan-23
14-Mar-23

Source: Bloomberg

Gold spot and Total Gold ETF holding cummulative

thousand troy ounce
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8,000
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SRR s 3
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zogRe " glege  SeegReoe-gieg
Source: Bloomberg
Real yield and Gold spot
107 Breakevan inflabion rate (LHS) ==LI5 107 bond yeld (LHS) == Giold spot {rhak
(] L=
2200
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aaaaaan AR EERERERR R

§3834382233333383223:3¢83

ERARr-Res T opFgNrnBengEHg
Source: Bloomberg

USSoz
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Global gold ETFs flow

Pi

= Moith America (LHS) == Europe (LHS) == Asia {LHS) —Goldﬁpot(RHS{j
Flows (tonnes) S8z
2,000
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Source: World Gold Council
Inda Gold Spot and Dollar Index UsSShz
1170 ——Dollar Index (LH5) ——Gold Spot (RHS)
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Appendix Gold

Hedge fund gold future net Long position and Gold spot
——Managed Money Gold Future Met Long Position (LHS)

Thousand Confracts
200
150
100
50
-50
100
o B B B O I B o T o T O T o T O T O o B o B I )
[SERS RS R R S I A R A S A S S I AR A A
5325555332358 883:32338585¢%
mmzzz:“,\,gquwvwzzz ;"t
gaczIRTflogegTR-uwugonead

Source: Bloomberg

China and India Non-Monetary Gold Total Imports Value

= India  wem China —Gold Price (ths)

US$ billions
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——Gold spot (RHS)
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ouncel$ Premium/Discount Gold spot in China
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Source: World Gold Council
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