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SET market report for October 2022

BANGKOK, November 9, 2022 — The US real gross domestic product (GDP) bounced back
to grow in the third quarter of 2022, while headline inflation started to abate, albeit the level
remained stubbornly above the Federal Reserve (Fed)’s target. Investors, therefore, took
clue from the high inflation and anticipated that the policy rate hikes will continue into 2023.
Moreover, the International Monetary Fund (IMF) has lowered its global economic forecast
for 2023 to 2.7 percent from 2.9 percent previously predicted, signaling concerns about
recession risks resulting from tightening monetary policy to tame inflationary pressure.

Fed'’s policy rate hikes increase global financial costs and strengthens the US dollar which,
in turn, could derail recovery of other countries where their economies are still in state of
fragile, and unable to withstand the volatility of capital flows mounting to liquidity problems
and increasing credit risks.

The Stock Exchange of Thailand (SET)'s Senior Executive Vice President Soraphol
Tulayasathien said that the IMF estimated Thailand's GDP growth would pick up to 2.8
percent this year and 3.7 percent in 2023 due to the return of foreign tourists in the second
half of 2022 and further recovery next year. Notably, it also predicted that inflation would slow
down to near the Bank of Thailand's target in 2023 due to a gradual ease of supply-side
pressure in line with the softer commodity prices and limited demand-side pressure. As a
result, the overall economy and the Thai stock market have remained robust. As of the end
of October 2022, SET Index increased in tandem with other indices in the region.

Key highlights for October

e At end-October 2022, SET Index closed at 1,608.76 points, up 1.2 percent from the
previous month, moving in the same direction as indices of the counterparts in the region.
Compared to end-2021, SET Index decreased by 2.9 percent.

¢ In the first 10 months of 2022, SET Index was propelled by the industries that benefited
from the country reopening. Compared to end-2021, the industries that outperformed
SET Index were Services, Resources, and Property & Construction industry groups.

e In October 2022, the average daily trading value of SET and Market for Alternative
Investment (mai) amounted to THB 64.04 billion (approx. USD 1.68 billion), or a 27.5
percent fall from the same month a year earlier. For the January-to-October period, the
average daily trading value recorded at THB 80.21 billion. Foreign investors were net
buyers of THB 7.47 billion, resulting in foreign investors buying a net of THB 153.93 billion
in the first 10 months of 2022. Foreign investors controlled the biggest slice of trading
value for the six consecutive months.

¢ In October 2022, there was one new listed company on SET, namely Precise Corporation
pcl (PCC), and three new companies on mai: Twenty-Four Con & Supply pcl (24 CS),
Asia Medical and Agricultural Laboratory and Research Center (AMARC), and
International Network System pcl (ITNS). The Thai stock market is among Asia’s top
initial public offering (IPO) venue in terms of total fundraising value

e The Thai stock exchange's forward P/E ratio at end-October 2022 was 15.3 times, higher
than the Asian stock markets’ average of 11.5 times. The historical P/E ratio stood at 15.2
times, above the Asian stock markets’ average of 10.4 times.
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e Dividend yield ratio at end-October 2022 was 2.83 percent, below the Asian stock
markets’ average of 3.41 percent.

Derivatives market

¢ In October 2022, Thailand Futures Exchange (TFEX)’s average daily trading volume was
512,031 contracts, a 24 .4 percent drop from the previous month, resulting from the
decline in trading volume of Single Stock Futures. During the first 10 months of 2022,
TFEX’s average daily trading volume rose 1.3 percent on year to 559,866 contracts.

“SET...Make it Work for Everyone”
Follow us on Twitter @SET_Thailand_EN
Members of the media please contact the Media Relations Unit, Corporate Communications Dept.: Oranan

Paweewun tel: +66 (0) 2009 9489/ Arada Therdthammakun tel: +66 (0) 2009 9483/Kanokwan Khemmalai tel:+66
(0) 2009 9478
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Q14.0 -13.6 181 -15.0
-23.0 L20.5 '
: -24.
314 312315 -30.8 0 -25.7
376.372 369 -39.0 -35.8
Hong Kong Vietnam MSCI EM Taiwan Korea China MSCI Philippines Malaysia Japan Thailand | Singapore India Indonesia
ASEAN

Source: Bloomberg, * MSCI EM = MSCI Emerging Markets Index
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SET Index classified by industry

Data as of Oct 31, 2022 || =%vyTD dsudadinin SET 1 1= %YTD YSudaduuan

I_____.l

Technology 10.2 21.6 28.9 12%
Agro & Food 13.0 -0.3 12.5 2.7 -6.4 0.8 - 7.7 6%
Financial -7.4 -14.3 20.5 4.2 -4.7 1.1 - 11.7 15%
Industrial -22.8 5.8 25.1 4.2 -7.0 0.8 - 16.5 6%
Consumption -13.5 2.4 -3.1 -0.1 -7.4 - 0.2 - 30.5 1%




GL%LG]B%@Ia’lﬂ&I 2565 Nﬁﬂ’]ﬂ’]?‘ﬁﬂﬂ'}ﬂtﬂﬂﬂﬂﬂﬁiﬂ% SET Llﬂo mai E]EJ‘YI 64,036 a'mu"m AARY 27.5% NNLADY

% YOY 36.8% ! -16.2%

mmnuwaaﬂﬂa% Tﬂﬂsl% 10 L awLsn1 2565 Naﬂﬂﬂ’]‘iﬁﬁaﬂﬂﬂtaaﬂma?%aﬂﬂ 80,208 mmym VSET
SET average daily trading value and SET Index mai average daily trading value and mai Index
Unit: Trading value (million THB (LHS); Index (RHS) Unit: Trading value (million THB) (LHS); Index (RHS)
Average daily trading value —— SET Index at the end of period Average daily trading value —— mai Index at the end of period
120,000 - 3 3 ~ 1,800 12,000 - 3 3 — 700
: : : : ——
100,000 - i i + 1,500 i i
’ 1 93,864 86,545 3 ’ 9,000 - 3 3 |
88,443 | i i ./6;68 7.070 i "
80,000 - 74,211 70593 66,728 70,698 69,683 C M 5,997 | ’ , 0
i ’ i 59,451 000 5,403 . 4,580 4,483 | 5,407 4,585
60,000 - i i - 900 3 | 4,507 o300
; ; 3,000 - - 200
40,000 - : 1 - 600
: ; - 100
20,000 3 3 300 0
5 N N S N N N N & S N N N S g N N N
o o I @ I o) o a = o 8 N 5ol N 3o} o a 5
S S S R S & 2 8 8 1Y (@] c c e Z 3 o
i 1
2021 1| 2022 [ H1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Sep ! Oct
SET and mai (THB million
i ( illion) | (vTD) | 2 || 22
1 1 1
Average daily trading value 93,846 | 80,208 : 98,328 99,801 92,912 86,124 96,240 77,663 71,211 75,090 : 64,036
[
|

43.3% 41.7% 65.5% 6.3% -0.7% -22.2% -23.4% -25.5% : -27.5%

Source: SETSMART; Data as of Oct 31, 2022 9
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Average daily trading value and trading proportion classified by investor types (SET and mai)

Unit: million THB

7,853

9,352

8,788 8,047

6,477 | 2286

sssic J ozun [f o0 Il oo 5io [l ooavr [ caoiz [ oz J sozio J 7o J vrzrr 75000  Geoss

5,179

Unit: percent

2021 2022 ' H1/21 H2i21 ©  Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 | Sep 22 Oct 22
(YTD)

[ Local Retail Investors

T

[ Foreign Investors

[ Local Institute Investors Proprietary Trading



Na\‘i‘ﬂ%m’l\‘i"li’]m"liaﬂﬂﬁlﬂ%tﬂa%uiﬂﬁa\‘lﬁ]’]ﬂlﬂ%&m’lHﬁﬂﬁi%tﬂa%ﬂa%‘ﬁ%’] Tﬂﬂi%tﬂa%ma’]ﬂﬂd 2565 Na\‘l‘ﬂ%
Gl’]d?i’l@l‘liaﬁ‘nﬁ 7,467 a’l%']J'WI m‘lﬁ‘l% 10 tﬂa%LLiﬂ‘ll 2565 Na\‘iﬂ%(ﬁﬂ\‘i%’l(ﬂ‘ﬁaﬁ‘ﬂﬁ%”s&l 153,931 mmym VSET

Net trading position classified by investor type (YTD)

Unit: million THB

153,931
119
-14,639
-139,412
Local Retail Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors
Unit: million THB [ i === !
1 1 1
| 193,931 ! 108,340 i i
| ! 37,308 | /014 ! !
! ! 28,618 727 ’ | 7,467 |
1
\ i E\ E \ i i \
-50,553 | i -48,446 -1,355 E 24279 | :
! I [
2021 i 2022 (YTD) i Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 ! Aug 22 Sep 22 : Oct 22 :
! ! | L !

Source: SETSMART, Data as of Oct 31, 2022 11



1mﬁauqmﬂu 2565 AusEnignaansilisulnizavigln SET 1 nannswg uazlu mai 3 nanning lagyaan
o SET
3TANN I L IPO 2a9lngTl 2565 agdiluszauan 9 2asiaidy \ 4

Size of IPO issued in selected exchanges
Unit: million USD; Data as of Oct 31, 2022

Country 2020 2021 Aug 22 Sep22 Oct22 10M2022 Top 5 IPO size in 10M2022

Korea 4,880 17,745 337 412 277 13,169
Thailand 4,959 4,103 48 347 67 1,812 IPOvalue | . ting
_ Listed company Country Industry (million

Indonesia 408 4,298 143 8 0 1,529 USD) month
Japan 3,397 6,607 22 273 116 1,502

Malaysia 481 594 38 61 44 1.232 LG Energy Solution Korea Consumer 10,817.7 Jan
Singapore 587 634 126 11 1 998 Thai Life Insurance PCL Thailand Financial 1,019.4 Jul
Hong Kong 631 1,053 51 92 48 746 GoTo Gojek Tokopedia Indonesia Communications 959.2 Apr
Philippines 802 2,412 0 0 0 250 W-Scope Chungju Plant Korea Industrial 332.9 Sep
Vietnam 0 1 0 0 0 18 BA Airport REIT Thailand Financial 308.3 Sep

*cross-border IPO excluded

Source: Bloomberg 12
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SET in the regional context o SET

Forward P/E of Thailand and regional comparisons

Unit: times
B 29 Oct 21 30 Sep 22 M 31 Oct 22
(o]
- S
S 2 © 9 8533 NG 5 * 88 c @ 2 N o @ 5 S 2
N5 o9 QQ;‘B S @ S s s 3 o - T T RS L= - - <o
o o C» o’ ~ O’ T - - o v
1= DI N o R
I I I
Hong Kong Taiwan Vietnam China Korea Singapore Malaysia Philippines Indonesia SET mai
Historical P/E of Thailand and regional comparisons
Unit: times W 29 Oct 21 30 Sep 22 M 31 Oct 22
o
S ® 3
X > 3 p © 3
= o © ' N © N K8 R © 8 8 8
5 2ee Sa2 ©82 *8% 3 i8 Fse |Zon
- - 0 © ) o v - R
ol nn n Ty e 0L DB
o - , .
I - 1 I I 1
Indonesia Hong Kong Taiwan Korea Vietnam Singapore China Philippines Malaysia SET mai
Source: Bloomberg

Forward P/E Ratio : The measure of the price-to-earning ratio (P/E) using forecasted earnings for the next 12 months from analyst consensus in Bloomberg data base.

Historical P/E Ratio: The measure of the price-to-earning ratio( P/E) using trailing 12 months earning in the calculation.

y g4




SET in the regional context o SET

Market Dividend Yield

Unit: percent M 29 Oct 21 30 Sep 22 W 31 Oct 22

0
o
<
o]

5.62

272
2.89
2.83

1.34
1.15
1.14

Vietnam Philippines Korea China Indonesia Taiwan Hong Kong Singapore Malaysia SET mai

Source: Bloomberg

Market dividend yield : Previous 12-month dividend value divided by market capitalization at the end of the month.



Market Activities in TFEX o OET

Average daily trading contract classified by instruments

Unit: contracts; Data as of Oct 31, 2022

2021 2021 2022 %YoY? | Q1/22 | Q2/22 | Q3/22 | Aug22 | Sep22 | Oct22 | %MOM* Note
(10M) (10M) 1 Calculate from the total volume traded during that period,
1 o 203.439| 212.112| 255.567| 226168 295433 237088 . divided by the number of business days in that period.
SETS50 Index Futures 197,597 | 201,530 ol Wit ’ ’ ’ ’ ’ ’ L 2 Calculate by total trading volume of each instrument /
SET50 Index Options 7,232 6,806 8,862| 30.2% 9,114 7,594 9,509 9,122 11,729 9,784| -16.6% number of  business days of each instrument.
. 3 Calculated from the average daily trading volume of the
-16.3% 331,678 | 212,072 184,626 160,799| 253,099 146,531 -42.1¢ )
Single Stock Futures 291,809 | 280,688 234,857 -16.3% 42.1% same period of 2021(YTD) and 2020 (YTD).
50 Baht Gold Futures 149 144 140 -2.8% 204 104 111 114 116 132 13.8% | 4 Calculated from the average daily trading volume in Oct
1 .
10 Baht Gold Futures 6,515 | 6,407 7,003|  9.3% 9,300| 5911| 5954| 5542 6,496 6,161 -52% 2022 compared with Sep 2022.
- 5 TFEX ready for first agricultural trading "RSS3 Futures"
Gold Online Futures 42,355 42,435 44,504 4.9% 50,242 43,749| 40,429| 40,063 41,796 41,168 -1.5% on Feb 15, 2016
1 :
Interest Rate Futures . . . v R . B . . R e 6 ;'OF:E;( ready for gold deferred futures trading on Sep 4,
Silver Online Futures® 607 672 392| -41.7% 439 407 325 276 396 419|  5.8% | 7 TFEX ready for gold online futures trading on Nov 5,
Brent Crude Oil Futures’ " - - n.a. - - - - - - AL 2017
8 TFEX ready for silver online futures trading on Nov 9,
Currency Futures'"° 14,314 | 13,676 | 38,835 184.0% | 26,877| 23,969| 55205 54,462 68,554| 70,713  3.1% 2020
Sector Index Futures' - . - n.a. . . . - - . n.a. | 9 TFEX ready for Japanese Rubber Futures trading on
Aaricultural Fut 59 . 2 52 33 \ Nov 30, 2020
griculitra” Tutures 66 A 57| 19.T% " 67 42 -36.5% | 10 TFEX ready for EUR/USD Futures and USD/JPY Futures
Gold Deferred® 7 7 9| 28.6% 21 2 2 1 2 1 -50.0% trading on Oct31, 2022.
2
All Products 560,653 | 552,436 559,866 1.3% | 631,382| 505,991 | 551,770| 496,575| 677,673 | 512,031 -24.4%

Source: SETSMART 22
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Appendix 1 Market Statistics

(As of 31/10/2022) 2021 2022 (YTD) Q1/2022 Q2/2022 Q3/2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022 Oct 202
SET
SET Index 1,657.62 1,608.76 1,695.24 1,568.33 1,589.51 1,667.44 1,663.41 1,568.33 1,576.41 1,638.93 1,589.51 1,608.76
Market Dividend Yield (%) 2.10 2.63 2.62 2.74 2.67 2.58 2.58 2.74 2.70 2.60 2.67 2.63
Market P/E Ratio 1/ 20.78 17.53 19.63 18.46 17.52 20.19 19.58 18.46 18.55 18.07 17.52 17.53
Market P/BV 1.79 1.60 1.73 1.65 1.59 1.79 1.75 1.65 1.66 1.64 1.59 1.60
Total Turnover Value (M.Baht) 21,314,782 14,767,910 5,536,855 4,023,822 4,137,113 1,223,311 1,392,343 1,408,168 1,048,735 1,555,355 1,533,023 1,070,121
Daily Turnover Value (M.Baht) 88,443.08 74,211 89,304 70,593 66,728 71,960 73,281 67,056 58,263 70,698 69,683 59,451
Number of Listed Securities 2,781 3,131 3,180 3,248 3,224 3,081 3,205 3,248 3,120 3,123 3,224 3,131
Newly Listed Companies 20 14 4 5 4 2 2 1 1 1 2 1
Raising value of New Listed Securities (M.Baht) 2/ 416,407 232,117 25,475 7,080 194,656 1,560 4,140 1,380 183,200 4,400 7,056 4,906
Total value of Newly Listed Securities (M.Baht) 3/ 81,648 26,730 7,207 1,825 16,470 390 1,090 345 13,600 1,200 1,670 1,228
Delisted Listed Companies 6 6 2 3 1 1 - 2 - 1 - -
No. of Companies moved from mai to SET 10 3 1 1 1 - - 1 1 - - -
No. of Companies moved from SET to mai - - - - - - - - - - - -
Total Capitalization (M.Baht) 19,583,095 19,508,837 19,966,794 18,735,284 19,219,435 19,784,929 19,842,224 18,735,284 19,016,655 19,779,983 19,219,435 19,508,837
mai
mai Index 582.13 645.93 662.91 597.65 653.29 669.88 641.14 597.65 581.46 641.19 653.29 645.93
Market Dividend Yield (%) 1.18 1.08 1.18 1.26 1.09 1.16 1.18 1.26 1.23 1.10 1.09 1.08
Market P/E Ratio 1/ 58.21 58.21 59.24 50.98 58.56 59.65 55.14 50.98 51.70 57.07 58.56 58.21
Market P/BV 3.42 3.31 3.67 3.1 3.35 3.74 3.46 3.1 2.98 3.30 3.35 3.31
Total Turnover Value (M.Baht) 1,302,018 1,193,477 429,998 402,996 277,945 176,160 129,453 97,383 59,823 99,162 118,960 82,539
Daily Turnover Value (M.Baht) 5,402.56 5,997 6,935 7,070 4,483 10,362 6,813 4,637 3,324 4,507 5,407 4,585
Number of Listed Securities 226 243 224 234 243 223 228 234 239 241 243 243
Newly Listed Companies 18 1 1 4 3 1 2 1 2 1 - 3
Raising value of New Listed Securities (M.Baht) 2/ 28,143 16,035 1,435 7,020 4,044 1,042 4,178 1,800 2,344 1,700 - 3,536
Total value of Newly Listed Securities (M.Baht) 3/ 7,013 4,385 385 1,883 1,054 270 1,156 457 604 450 - 1,062
Delisted Listed Companies - - - - - - - - - - - -
No. of Companies moved from mai to SET 10 3 1 1 1 - - 1 1 - - -
No. of Companies moved from SET to mai - - - - - - - - - - - -
Total Capitalization (M.Baht) 471,982 563,952 534,035 502,572 562,620 537,689 535,800 502,572 497,243 550,915 562,620 563,952




Appendix 1 Market Statistics

(As of 31/10/2022) 2021 2022 (YTD) Q1/2022 Q2/2022 Q3/2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022 Oct 202

SET & mai

fading value proportion separated by investor types 100.00%) 100.00%) 100.00% 100.00% 100.00%) 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Local Investors 46.52% 39.43% 41.52% 39.43% 37.74% 43.75% 37.45% 37.42% 35.57% 37.94% 38.99% 35.09%

Foreign Investors 37.48%)| 45.06% 43.09% 45.78% 45.89% 41.48% 47.49% 48.04% 47.72% 45.03% 45.53% 49.30%

Local Institutions 6.63%)| 7.44% 7.22% 7.26% 7.87% 7.30% 7.31% 717% 8.20% 8.45% 7.07% 7.52%

Proprietary Trading 9.36%) 8.07% 8.16% 7.54% 8.50% 7.48% 7.76% 7.37% 8.51% 8.57% 8.41% 8.09%
Net Buying Position(M.Baht)

Local Investors 111,430.0 |- 14,639.1 |- 26,650.2 6,357.2 3,108.9 4,700.2 26,482.8 28,139.9 5,375 | - 34,282 25,798 8,763

Foreign Investors|- 50,553.4 1563,931.5 108,340.4 727.0 37,397.6 9,779.9 20,937.3 29,990.2 4,662 57,014 -24,279 7,467

Local Institutions|- 74,4842 |- 139,411.7 |- 82,739.3 7,476.0 33,675.3 |- 13,128.5 3,802.4 1,850.1 -9,615 -19,263 -4,797 -15,621

Proprietary Trading 13,607.5 119.4 1,049.2 391.8 613.3 |- 1,351.5 1,743.2 0.2 -422 -3,470 3,278 -708

Daily Turnover Value (M.Baht) 93,845.6 80,208.0 96,239.6 77,663.5 71,210.6 82,321.9 80,094.5 71,692.9 61,587 75,205 75,090 64,037

Total Capitalization (M.Baht) 20,055,076.7 20,072,788.6 20,500,829.9 19,237,855.3 19,782,055.3 20,322,618.0 20,378,024.1 19,237,855.3 19,513,898 20,330,898 19,782,055 20,072,789

Source: SETSMART

Note:

1/ Historical P/E which calculated from market price of common stock divided / earnign per share

2/ Market capitalization is calculated from total listed shares and IPO price

3/ Issued Size is calculated from total newly issued shares to public and ESOP.



