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SET market report for November 2022

BANGKOK, December 8, 2022 — After the US Federal Reserve (Fed) has aggressively
raised interest rates, the sky-high headline inflation rate eventually started to ease as risk
that the world’s largest economy will enter a recession over the next 12 months is intensified.
Against the economic backdrop, analysts estimated that Fed would slow the pace of policy
rate hikes sooner than expected.

The hopes for the Fed slowing rate rises buoyed Wall Street but reversed the US dollar’s
recent trend of rapid rally in November. The gradual ease of COVID-19 restrictions echoed
the mainland China’s intention to further reopen the country in 2023, triggering the pickup in
China stocks. In case that the Chinese economy continues its positive development, the Thai
stock market may benefit from a new wave of fund inflows to the region.

Senior Executive Vice President of The Stock Exchange of Thailand (SET) Soraphol
Tulayasathien said that an influx of fund into the Thai stock market was significant in the
first 11 months to November 2022 due to the continued recovery of the Thai economy in the
third quarter strengthening the baht, listed companies’ operating results exceeding the pre-
COVID level and the upward revision of SET-listed companies’ profit forecast by analysts to
an attractive growth rate relative to other countries in the region.

Key highlights for November

e At end-November 2022, SET Index closed at 1,635.36 points, up 1.7 percent from the
previous month, moving in the same direction as indices of its peers in the region.
Compared to end-2021, SET Index declined by 1.3 percent.

¢ In the first 11 months of 2022, SET Index was buoyed by the industries that benefited
from the country reopening. Compared to end-2021, Services, Resources, and Property
& Construction industry groups outperformed SET Index.

¢ In November 2022, the daily trading value of SET and Market for Alternative Investment
(mai) averaged THB 64.42 billion (approx. USD 1.82 billion), representing a 30.2 percent
fall from the same month a year earlier. For the January-to-November period, the average
daily trading value amounted to THB 78.64 billion. Foreign investors were net buyers of
THB 30.13 billion in November, resulting in their net buy to the tune of THB 184.06 billion
in the first 11 months. Foreign investors controlled the biggest slice of trading value for
the seven consecutive months.

e In November 2022, there was four new companies listed on SET, and three new
companies on mai. The Thai stock market is among Asia’s top initial public offering (IPO)
venue in terms of the total issuance size.

e The Thai stock exchange's forward P/E ratio at end-November 2022 was 15.8 times,
above the Asian stock markets’ average of 12.4 times. The historical P/E ratio stood at
15.3 times, exceeding the Asian stock markets’ average of 12.4 times.

e Dividend yield ratio at end-November 2022 was 2.81 percent, below the Asian stock
markets’ average of 3.11 percent.

Derivatives market

¢ In November 2022, Thailand Futures Exchange (TFEX)'s average daily trading volume
was 504,651 contracts, down 1.4% from the previous month. For the first 11 months of
2022, TFEX’s average daily trading volume dropped 0.6 percent on year to 554,370
contracts, largely due to the decline in trading volume of Single Stock Futures.
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Stock index price change 2022 (%YTD)

Unit: percent;

(end of Dec 2021 - Nov 30, 2022)

usD B Local Currency

37 53 7.6 8.1
I I . - I - I - I ] - I I !
I l . . 68 4g 5.0 4.8 29 1 g1 22 12
183 -17.0 L 4134 ' -11.1 145
214211 206 305 -19.7
: 26.7 -25.0
_35‘2-30.0
Vietnam  MSCI EM Hong Kong Taiwan Korea China MSCI Malaysia Philippines Japan Thailand | Singapore Indonesia India
ASEAN
Stock index price change (%MTD)
Unit: percent; (end of Oct 2022 - Nov 30, 2022) USD B Local Currency
27.326.6
20.3
16.8 129 12.6 14.614.6 14.9
8.1 9.7 8.5 58 41 9.9 6.4 7.8 8.4 8.4 8.9 10.2
14 1.7 19 28 99 ' . .
| | - S __ __ ] | L] | ] | . | | |
05 02
Indonesia Japan Thailand + Malaysia  Vietnam India Singapore Korea MSCI China Philippines MSCI EM Taiwan Hong Kong
ASEAN

Source: Bloomberg,

* MSCI EM = MSCI Emerging Markets Index
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SET Index classified by industry

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

I_____.l

Technology 10.2 21.6 28.9 -4.9 -2.3 12%
Agro & Food 13.0 -0.3 12.5 -6.4 0.8 0.5 -7.3 6%
Financial -7.4 -14.3 20.5 -4.7 1.1 -0.5 -12.1 15%
Industrial -22.8 5.8 25.1 -7.0 0.8 4.0 -13.2 6%
Consumption -13.5 2.4 -3.1 -7.4 -0.2 -4.2 -33.4 1%




1%Lﬂ€l%Wﬂﬁﬁ]ﬂ’]ﬂ% 2565 Nﬂﬂ’]ﬂ’]'ﬁ“ﬁi)?ﬂﬂt%ﬂﬂ@lﬂ')%sl% SET Las ma| E]EJ‘YI 64 422 aﬂ%‘.U"l‘l’l anad 30.2% ANNLADK

% YOY 36.8% 1 -17.5%

LAeINWYIUnaw Tﬂﬂsl% 11 \anusnll 2565 Nﬂﬂ’]ﬂﬂ‘i‘ﬁﬁ)ﬂﬂﬂt%ﬂﬂ@lﬂ')%aﬂﬂ 78,637 mwu"m 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 - - 1,800 12,000 - r 700
M —— eeee® e e . o/. . - 600
100,000 93,864 86,545 | - 1500 9000 - | ./° |
88,443 | | 6,368 7,070 -
w0 72822 70,503 66,728 09683 T e 5403 5814 | | o
| | 59,451 60,262 ’ ’ - 4,580 4,483 | 5,407 4,585 4160 | 300
60,000 - - 900 | |
; ; 3,000 - - 200
40,000 - : 1 - 600
: ; - 100
20,000 3 3 300 0
= N S S Q Y S S g S & & & S & 8 8 &
o o N @ I o) a 5 > o 8 N 5ol N 3o} a 5 2
N & o <] o o 8 8 S « S c C C A o Z
i 1
2021 1| 2022 [ H1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Oct ! Nov
SET and mai (THB million I
( ) : (YTD) : 22 22
1 1 1
Average daily trading value 93,846 | 78,637 : 98,328 99,801 92,912 86,124 96,240 77,663 71,211 64,036 : 64,422
[
|

43.3% 41.7% 65.5% 6.3% -0.7% -22.2% -23.4% -27.5% : -30.2%

Source: SETSMART: Data as of Nov 30, 2022 10
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Unit: million THB

9,352

8,678 7,853

8,788 8,047

Average daily trading value and trading proportion classified by investor types (SET and mai)
s47 6,050 5,179 4,878

. '8,247 E . i i

93,846 78,637 |l 98,328 89,546 il 99,801 92,912 [l 86,124 [l 96,240 [l 77,663 71,211 [l 64,036 64,420

Unit: percent
8.50%

2021 2022 ' H1/21 H2i21 ©  Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 ' Oct22 Nov 22
(YTD)

[ Local Retail Investors

* Excludes trading value of DRX -

[ Foreign Investors

[ Local Institute Investors Proprietary Trading



Naﬂﬂ%m’l\ﬂi’]m"ﬁaﬂ‘ﬂﬁlﬂ%tﬂi)%ﬂﬁi)ﬂi%&laﬂ’lﬂLWNYI%E)’]ﬂLﬂB%ﬂE]%VI%’] Tﬂﬂi%tﬂﬂ%ﬂﬂﬁ%ﬂ’]ﬂ% 2565 Na\‘l‘ﬂ%
ﬁﬂd?i’]@l‘liaﬁ‘nﬁ 30,129 a’l%']J’WI ﬂﬂﬁlm% 11 \@anLLIn1 2565 waaﬂ%mammeﬁaaﬂﬁmu 184,060 mwu'm VSET

Net trading position classified by investor type (YTD)

Unit: million THB

Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 ! Sep 22 Oct 22

184,060
-22,996 2,456
-158,608
Local Retail Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors

Unit: million THB fm——————— i === :

1 1 1
| 184,060 ! 108,340 | |
1 : | 1 [

! - |
| i :\ E | i i |
-50,553 | i -48,446 -1,355 | -24,279 : ]

! 1

2021 i 2022 (YTD) i I Nov22 i
i i = J

Source: SETSMART, Data as of Nov 30, 2022 12
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Size of IPO issued in selected exchanges
Unit: million USD; Data as of Nov 30, 2022

Country 2020 2021 Sep22 Oct22 Nov22 11M2022 Top 5 IPO size in 11M2022

Korea 4,880 17,745 412 277 252 13,421
Thailand 4,959 4,103 347 67 818 2,630 IPOvalue | . ting
Listed company Country Industry (million

Japan 3,397 6,607 273 116 63 1,565 USD) month
Indonesia 408 4,298 8 0 684 1,239
Malaysia 481 594 61 44 40 1272 LG Energy Solution Korea Consumer 10,817.7 Jan

’ S S i
Singapore 587 634 11 1 4 1.002 i Thai Life Insurance PCL Thailand Financial 1,019.4 Jul i
Hong Kong 631 1,053 92 48 20 766  Global Digital Niaga Tbk  Indonesia Industrial 518.3 Nov

J N S S S S S i

Philippines 802 2,412 0 0 0 250 i Betagro PCL Thailand Consumer 502.5 Nov i
Vietnam 0 1 0 0 0 18 W-Scope Chungju Plant Korea Industrial 332.9 Sep

*cross-border IPO excluded

Source: Bloomberg 13
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SET in the regional context o SET

Forward P/E of Thailand and regional comparisons

Unit: times
¥ 30 Nov 21 31 Oct 22 M 30 Nov 22
N~
3 > N
‘CE g — [e)) - — <t 0N o © <t
4 ] ©n o N - o @ o 0 o 0 T 2N I & - 3 I - L
= s - N2 ~ 2 - 9o = S o T T - - = -
o5 h v —---T- o ~ o WS-
A inEn ER NN ¥ FE-ER AR
I I I I I I I L
Hong Kong Taiwan Vietnam China Korea Singapore Indonesia Malaysia Philippines SET mai
Historical P/E of Thailand and regional comparisons
Unit: times W 30 Nov 21 31 Oct 22 W 30 Nov 22
(o))
<« N
N © N
< 3 & 2 < o o ©® o ©
© < ~ : < N~ N 1 S S @ & %]
. .8 teg 58 ©8¢g : 2 83 T8 $88 |23
@ 5% o~ A = - -
,_O © - ™
N B BT o e
I I 1
Hong Kong Taiwan Vietnam Korea Singapore Indonesia 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. _




SET in the regional context o SET

Market Dividend Yield

Unit: percent B 30 Nov 21 31 Oct22 M 30 Nov 22

5.62

4.61
4.66
4.39
4.88

2.84
2.83
2.81

1.41

1.14

1.29

Vietnam Philippines Korea China Indonesia Hong Kong Singapore Malaysia Taiwan 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 Nov 30, 2022
2021 2021 2022 %YoY® | Q1/22 | Q2/22 | Q3/22 | Sep22 @ Oct22 | Nov22 | %MOM* Note

(11M) (11M) 1 Calculate from the total volume traded during that period,

SET50 Index Futures1 197,597 | 197,774 | 225,716 14.1% | 203,439 212,112| 255,567 | 295,433 237,088| 230,311 -2.9% divided by the number of business days in that period.

2 Calculate by total trading volume of each instrument /
number of business days of each instrument.

Single Stock Futures 291,809 | 288,526 226,706 -21.4% | 331,678| 212,072| 184,626 253,099 146,531 152,944 4.4% | 3 Calculated from the average daily trading volume of the
same period of 2021(YTD) and 2020 (YTD).

. 4 Calculated from the average daily trading volume in Nov

10 Baht Gold Futures 6,515 6,501 6,911 6.3% 9,300 5,911 5,954 6,496 6,161 6,080 -1.3% 2022 compared with Oct 2022.

SET50 Index Options 7,232 7,066 8,880 25.7% 9,114 7,594| 9,509 11,729 9,784 9,038 -7.6%

50 Baht Gold Futures 149 146 144 -1.4% 204 104 111 116 132 180 36.4%

Gold Online Futures ’ 42,355 | 43180 | 43,996 1.9% | 50242| 43749 40429| 41,796| 41,168| 39,397| -4.3% |° TFEXready for first agricultural trading "RSS3 Futures"
5 on Feb 15, 2016
Interest Rate Futures - - - n.a. - - - - - - n.a. [ 6 TFEX ready for gold deferred futures trading on Sep 4,
Silver Online Futures? 607 638 387 n.a. 439|  407| 325 396 419 342| -184% | 2017
7 TFEX ready for gold online futures trading on Nov 5,
Brent Crude Oil Futures' - - - n.a. - - - - - - n.a. 2017
Currency Futures'1° 14,314 14,040 41571 196.1% | 26,877| 23,969| 55205 68,554| 70,713| 66,321 -6.2% | 8 TFEXready for silver online futures trading on Nov 9,
2020
1
Sector Index Futures - - - n.a. - - - - i - N-a. | 9 TFEX ready for Japanese Rubber Futures trading on
Agricultural Futures®® 66 69 55| -20.3% 71 67 42 52 33 36 9.1% Nov 30, 2020
6 5 10 TFEX ready for EUR/USD Futures and USD/JPY Futures
()
Gold Deferred 7 7 8 14.3% 21 2 2 2 1 1 0.0% trading on Oct 31, 2022.
2
All Products 560,653 | 557,947 | 554,370 -0.6% | 631,382| 505,991 | 551,770| 677,673 | 512,031 | 504,651 -1.4%

Source: SETSMART 18
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Appendix 1 Market Statistics

(As of 30/11/2022) 2021 2022 (YTD) Q1/2022 Q2/2022 Q3/2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022 Oct 202 Nov 2022
SET
SET Index 1,657.62 1,635.36 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 1,635.36
Market Dividend Yield (%) 2.10 2.58 2.62 2.74 2.67 2.58 2.58 2.74 2.70 2.60 2.67 2.63 2.58
Market P/E Ratio 1/ 20.78 17.76 19.63 18.46 17.52 20.19 19.58 18.46 18.55 18.07 17.52 17.53 17.76
Market P/BV 1.79 1.61 1.73 1.65 1.59 1.79 1.75 1.65 1.66 1.64 1.59 1.60 1.61
Total Turnover Value (M.Baht) 21,314,782 16,093,676 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 1,325,766
Daily Turnover Value (M.Baht) 88,443.08 72,822 89,304 70,593 66,728 71,960 73,281 67,056 58,263 70,698 69,683 59,451 60,262
Number of Listed Securities 2,781 3,114 3,180 3,248 3,224 3,081 3,205 3,248 3,120 3,123 3,224 3,131 3,114
Newly Listed Companies 20 18 4 5 4 2 2 1 1 1 2 1 4
Raising value of New Listed Securities (M.Baht) 2/ 416,407 338,903 25,475 7,080 194,656 1,560 4,140 1,380 183,200 4,400 7,056 4,906 106,786
Total value of Newly Listed Securities (M.Baht) 3/ 81,648 50,932 7,207 1,825 16,470 390 1,090 345 13,600 1,200 1,670 1,228 24,202
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 19,940,537 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 19,940,537
mai
mai Index 582.13 577.38 662.91 597.65 653.29 669.88 641.14 597.65 581.46 641.19 653.29 645.93 577.38
Market Dividend Yield (%) 1.18 1.17 1.18 1.26 1.09 1.16 1.18 1.26 1.23 1.10 1.09 1.08 1.17
Market P/E Ratio 1/ 58.21 53.91 59.24 50.98 58.56 59.65 55.14 50.98 51.70 57.07 58.56 58.21 53.91
Market P/BV 3.42 2.98 3.67 3.1 3.35 3.74 3.46 3.1 2.98 3.30 3.35 3.31 2.98
Total Turnover Value (M.Baht) 1,302,018 1,284,991 429,998 402,996 277,945 176,160 129,453 97,383 59,823 99,162 118,960 82,539 91,514
Daily Turnover Value (M.Baht) 5,402.56 5,814 6,935 7,070 4,483 10,362 6,813 4,637 3,324 4,507 5,407 4,585 4,160
Number of Listed Securities 226 249 224 234 243 223 228 234 239 241 243 243 249
Newly Listed Companies 18 14 1 4 3 1 2 1 2 1 - 3 3
Raising value of New Listed Securities (M.Baht) 2/ 28,143 27,791 1,435 7,020 4,044 1,042 4,178 1,800 2,344 1,700 - 3,536 11,756
Total value of Newly Listed Securities (M.Baht) 3/ 7,013 7,460 385 1,883 1,054 270 1,156 457 604 450 - 1,062 3,075
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) 471,982 521,969 534,035 502,572 562,620 537,689 535,800 502,572 497,243 550,915 562,620 563,952 521,969




Appendix 1 Market Statistics

(As of 30/11/2022) 2021 2022 (YTD) Q1/2022 Q2/2022 Q3/2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022 Oct 202 Nov 2022

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% 100.00%

Local Investors 46.52% 39.16% 41.52% 39.43% 37.74% 43.75% 37.45% 37.42% 35.57% 37.94% 38.99% 35.09% 36.09%

Foreign Investors 37.48% 45.39% 43.09% 45.78% 45.89% 41.48% 47.49% 48.04% 47.72% 45.03% 45.53% 49.30% 49.07%

Local Institutions 6.63% 7.42% 7.22% 7.26% 7.87% 7.30% 7.31% 717% 8.20% 8.45% 7.07% 7.52% 7.27%

Proprietary Trading| 9.36% 8.03% 8.16% 7.54% 8.50% 7.48% 7.76% 7.37% 8.51% 8.57% 8.41% 8.09% 7.57%
Net Buying Position (M.Baht)

Local Investors| 111,430.0 |- 22,996.4 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 8,357

Foreign Investors]- 50,553.4 184,060.0 108,340.4 727.0 37,397.6 9,779.9 20,937.3 29,990.2 4,662 57,014 -24,279 7,467 30,129

Local Institutions]- 74,484.2 |- 158,607.9 82,739.3 7,476.0 33,675.3 |- 13,128.5 3,802.4 1,850.1 -9,615 -19,263 -4,797 -15,521 -19,196

Proprietary Trading| 13,607.5 |- 2,455.7 1,049.2 391.8 613.3 |- 1,351.5 1,743.2 0.2 -422 -3,470 3,278 -708 -2,575

Daily Turnover Value (M.Baht) 93,845.6 78,636.5 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 64,422

Total Capitalization (M.Baht) 20,055,076.7 20,462,505.8 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 20,462,506

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.



