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SETS0 Index Futures Sep-23 (S50U23) 840,00
1! . Sitos
Ty e 20-Sep-23 Institution | Foreign Retail
23400
et ggig Long 49,871 106,665 133,998
330,00
i Short 49,666 136,816 104,052
. i
B+ T Net 205  -30151] 29,946
A i Accumulated Net 1W -m42s|  -39,178| 50,603
P Accumulated Net1M |  -18,588| -69.867| 88,455
A 918.50 . 926.20
S50U23 Resistance -1.5
915.50 B 923.30

Technical View

wusldiv gownaaluviu kmasimMuadina 918.5 o:wWaguuusltuluviav
ALu=Un

« nselivovyu il Position T Let's Profit Run (TAthktinlu Action ) / énkindvliid Position sosimsgdown
a2 udoiwa Long Wolideyeyrnaudotu 15 low vavurivnduasitu 9a Stop Loss / uosu A Wugaa Long
udoldgadvnaiolluga Stop Loss / Long Lo $1A1 Breakout tuodiu B udoldoa A k8o B 10uQa Stop Loss

« nseivovaw LuthlAKIVKo:Ua Short lijolideyandudoav uasldsia High 10U90d103Y Stop Loss / SO
s1m Breakout 1wuosu A lagldoa A wWuga Stop Loss

Note *, ** (8 utWul&iunis Take Profit Tu Appendix TFEX)

Fundamental View

3utima SET50 Index USudoav Gamunisus: yu BOE SuwgKaud, msus:yu BOJ ua: PMI Us:infAd1vg SuAns wa
Us:zsu FED luanunmumuucnmmemuaions-oumu unUsumnmsmlcnufnm\)msuanou 2023 1Uu 2.1%YoY 91n10U
1%YoY ua:l 2024 lWUllJu 1.5%YoY 9110l 1.1%YoY ua=:ususasinisaivviuavidu 3.8% o01nlau 4.1% 1vuiwe (PCE)
matadenvd 2023 oan 3.3% 91n1aU 3.2% aoumuMoU 2024 mamseildn 2. 5% irhmamsainsvaou lagsuims
ﬂa1\)aK30qﬂ\)a£y£y1£UUSUUUOOﬂlUUOﬂ 1 A$b KINBYDIN Dot Plot Usziuaanifauarst) 2023 o: oglunsou 5.5 -
5.75% (iiymsuUs:unsoriou) KinUs:iiuyad SET50 Index Gog EYG wudioglus:du +1SD aa’(ufauuwn wisausti
Usuaoavu 20 oomzﬂu 4 3umms aouuna\)num\)mmUo Short TFEX gn3 30,000 deyey Lici Ol Usudodu
50,000 Adeyay

o | Ol change (contract) —

20-Sep-23 1D W ™ 1D W M
S50U23 533,058 506,066 516,968 532,282 26,992 16,090 776| 28-Sep-23
S50V23 7 il 59 48 6 18 29| 30-Oct-23
S50X23 56 56 52 0 0 4 56| 29-Nov-23
S50723 140,839 123,399 13,524 92,729 17.440 27.315 48,10| 28-Dec-23
S50H24 29,978 25,727 20,404 15,313 4,251 9.574 14,665 | 28-Mar-24
S50M24 17,072 16,141 14,395 10,199 931 2,677 6.873| 27-Jun-24
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GOLD FUTURE

Gold Online Futures Sep-23 (GOU23) 1 Loy
J 0 134750
| il I 134500 20-Sep-23 Institution | Foreign Retail
{194250
fros000 Long 886 10,262 9,807
I 1 T Lyir !ﬂ
- ¢ | Short 1546 9,893 9,516
" B ;m?o
D Net -660 369 291
1927.50
A s Accumulated Net W 381  19.528| -19,909
11920.00
e Accumulated Net 1M 2,752 35884 -33132
A1,924.20 . 1,936.20
GOuU23 ’ Resistance ' 11.9
1,918.50 B 1,931.10

Technical View

wusldu vhav
ALLU=UN Action

. nsmue\)uu sos1A1 Breakout wuodiu B 1810uga Wa Long ua:lsga B 10U Stop Loss / sos1megowndo 11do
Wa Long luouatyfgmaunouu udolds1m Low 10UQQSI0BY Stop Loss

« Asdiuovav d1il Position T4 Let's Profit Run (TAthkunlu Action G) / é11iid Position uuzthiksosia
Breakout 1uosu A lagldQa A k8o B 1UuQa Stop Loss / Wa Short iolideyayrnaudoav uaoldsia High
W0uQ0d1vdv stop Loss

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

Fundamental View

3utima navd Sideway Down Giaau mMsus:uu BOE Suwgraud, msus:yu BOJ La: PMI Us:inAcveg SuAns wa
Us:su FED WoAuRuuTuGAvaonITeldAs:GUIGY lmUsumomsmmuTmm\nnsuanoU 2023 10u 2.1%YoY 91nLau
1%YoY ua:U 2024 lwouu 1.5%YoY 91n10U 1.1%YoY ua:ususasinisoivoviuavidu 3.8% 010Gy 4.1% 1butwa (PCE)
Amataaenod 2023 aan 3.3% 91n1al 3.2% aoumunWaU 2024 mamsedlan 2. 5% irihmamsainsvorou lagsuims
nawahsaqa\)azyfmmUsuuunanluaon 1ASL KINBLOIN Dot Plot Us:iiuaanifeuanst) 2023 o: zoglunsou 5.5 -
5.75% (lmmsUs.uunsonau) dowalk Dollar Index udvAdu iiovon FED a\aua\):nmsuvnoa\)n\)lw\)unS\molue\)
nonuna\)m aouUooawumuuaonaom’tuadmhnmum ETF ua: Hedge fund g0AvTLISLYUIY Lld Real Demand 910
3u ImsBoWudu ¥oadifia Downside noven ans-lnnouqusuwns-nulnsuanmwumuo s0uloduKkuunovM

o Ol change (contract) ST
20-Sep-23 1D w 1M 1D 1w 1™
GF10Vv23 12,536 12,116 11,665 4,899 420 871 7,637| 30-Oct-23
GF10Z23 5,393 4,701 3,733 969 692 1,660 4,424 28-Dec-23
GFV23 186 200 182 179 -14 4 7| 30-0Oct-23
GFZ23 105 111 84 54 -6 21 51| 28-Dec-23
GFG24 68 90 47 0 -22 21 68| 28-Feb-24
GFZ23 105 111 84 54 -6 21 51| 28-Dec-23
GOoU23 19,656 23,101 28,330 40,400 -3,445 -8,674 .20,744| 28-Sep-23
GOZ23 14,499 15,648 18,763 17,710 -1,149 -4,264 -3,211| 28-Dec-23
SVFU23 1,273 1,290 1,244 1,406 -17 29 -133| 28-Sep-23
SVFZ23 1,293 1,179 791 423 114 502 870| 28-Dec-23

* misavnuinow eV avnuadsinudoyalksounsunoaudaguloavnu
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USDTHB FUTURE

E#&‘UWU
. B o 20-Sep-23 Institution | Foreign | Retail
|--' A Long 19,516 207 30,134
35007
r Short 20,829 129| 28,899
;35.000)0
1 Net 1,313 78 1235
Eisﬂm
- Accumulated Net 1w 13,148 479|  -13.627
I Accumulated Net 1M 58,401 -162|  -58,239

A 36.21 . 36.42

Technical View

uudldu v1du
AUzt

o AseliuovTu a1l Position Tk Let's Profit Run (lktiktinlu Action ) / akingollil Position sos1mgown
a2 udowa Long Wolideyeyrnaudotu 18 low vavurivndudstlu 9a Stop Loss / wuosu A WWugala
Long uaolggadonaiotluga Stop Loss / Long o s1A1 Breakout wuodu B uaoldga A k8o B 10uQa
Stop Loss

. Aselivovav uu:thikkidvko:wa Short Wolideyeyrndudoav uasldsim High 1WuQad1vdv Stop Loss / s
s1A1 Breakout wuos$u A laglda A 10uQa Stop Loss

Note *, ** (81ulWuLGUM1S Take Profit Tu Appendix TFEX)

Fundamental View

3ulima USDTHB Sideway Up damu msus:su BOE SuwgRaud, msus:uu BOJ ua: PMI Us:inAc1vg SuAnS wa
Us:yu FED WoAuRuLTuGAvaonITe IdAS-GUIGY unUsumomssumuTmm\)msuanoU 2023 10u 2.1%YoY 91A1au
1%YoY ua:U 2024 lwouu 1.5%YoY 9110U 1.1%YoY uaususasinissvviuavidu 3.8% o01ntau 4.1% tvutwo (PCE)
Amataagnot 2023 aan 3.3% 010U 3.2% aouu?uw‘\loﬂ 2024 mamseilan 2. 5% irhAmamsainsvrou lagsuiAis
nen\)ahsaqaoazyzywcudsuuunamuuon 1ASY KINBLDIN Dot Plot Us: wuaonibouargl 2023 o=oglunsou 5.5 -
5.75% (lmmsUs.uunsoneu) dowalk Dollar Index udvAdu iiovon FED a\)uo\):nmsuanoa\m\)lw\)unsmeluo\)
naduAbuuInlisaun lagunavnucdvs1@goavuls Bond, KU Lia: Short TFEX dottiov nooummuumludoouu

[ OlchangeGeontrach |
20-Sep-23 1D W ™ 1D W ™

usbu23 100,949 99,871 106,851 103,778 1,078 -5,902 -2,829| 28-Sep-23
UsbDv23 3,824 3,809 3,322 2,022 15 502 1.802| 30-0ct-23
UsSDX23 1,138 1,111 597 0 27 541 1.138| 29-Nov-23
usDZ23 63,785 59,541 44,776 37,979 4,244 19,009 25,806| 28-Dec-23
EURUSDU23 3,696 3,925 4,169 5,332 -229 -473 -1,636| 28-Sep-23
USDJIPYU23 12,262 11,8390 10,561 10,221 372 1,701 2,041 28-Sep-23

* msavnunowIdew gavnunosAnundoyalksounounoudazuloavnu
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Appendix TFEX
Date Time Currency Impact Detail Actual Forecast Previous
Mon
Sep 18
Tue 730PWM  uep Building Permits 154M  1.44M  144M
Sep19
Wed 8:15am CNY 1-y Loan Prime Rate 3.5% 3.5% 3.5%
Sep 20 CNY 5-y Loan Prime Rate 4.2% 4.2% 4.2%
1:00pm GBP CPI y/y 6.7% 7.0% 6.8%
Thu  1:00am usD Federal Funds Rate 5.5% 5.5% 5.5%
Sep 21 usD FOMC Economic Projections
UsD FOMC Statement
1:30am usD FOMC Press Conference
6:00pm GBP Monetary Policy Summary
GBP MPC Official Bank Rate Votes 8-0-1 8-0-1
GBP Official Bank Rate 5.5% 5.3%
7:30pm usD Unemployment Claims 224K 220K
usD Philly Fed Manufacturing Index -1.1 12.0
2:00pm usD Existing Home Sales 4.10M 4.07M
Fri Tentative JPY Monetary Policy Statement
Sep 22 Tentative  JPY BOJ Policy Rate -0.1% -0.1%
1:00pm GBP Retail Sales m/m 0.5% -1.2%
Tentative JPY BOJ Press Conference
2:15pm EUR French Flash Manufacturing PMI 46.3 46.0
EUR French Flash Services PMI 46.0 46.0
2:30pm EUR German Flash Manufacturing PMI 39.5 39.1
EUR German Flash Services PMI 47.2 47.3
3:00pm EUR Flash Manufacturing PMI 44.0 435
EUR Flash Services PMI 47.7 47.9
3:30pm GBP Flash Manufacturing PMI 435 43.0
GBP Flash Services PMI 491 495
8:45pm USD Flash Manufacturing PMI 479 47.9
UsD Flash Services PMI 50.8 50.5
_the most important very important Source: www.forexfactory.com,

Bloomberg

* = kAl Take Profit WofaivusoeutuosSuduaalu wu:zth Al Trailing Stop
AAUAISUSKISOOMISADIULAYL 1BU YgUQQ Stop Loss kdvornnsimdvdulu
ouldnls 2-3 iIMuovAUIEYY (2R-3R)

** =Trend Following s:g:du wuzth EMA10 i Timeframe 60, EMA40 i
Timeframe 15
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Appendix SET50

%) Earnings Yield Gap 12M Forward (%) PE 12M Forward(X)
x)
e —EYG —SET50 INDEX 1200.00 —PE(X) —SETS0 INDEX
34 1200.00
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Wbl 22 22 T L @ik
: - 18.00
e o - 12 15
A W, 75000 W 75000
- \, v N 247 "
—-25D. 212
LA 10 00,00
15 500,00 018 2018 2020 2021 2022 2023
2018 2012 2020 2021 2022 2023
Source: Bloomberg Source: Bloomberg
[xh PBV 12M Forward (X accumulated net foreign and SETS0 2H23
—PBV(X) =—=SETS0INDEX ——Accumulated Foreign (LHS) ~——SET50 (RHS)
1200.00 80000
330000 1040
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wih o -
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; e i 299 L
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Source: Bloomberg Source: Aspen
accumulated net foreign and 01 2H23 accumulated net foreign and Ol 2H23
~——BETS0 (LHS) ——0l (RHS) ——Accumulated Foreign (LHS) ——0I (RHS)
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1040
700000 300000 700000
1620 600000 250000 BODOOD
1000 500000 200000 500000
o= 400000 10000 400000
960 100000
300000 5000 300000
840 200000 0 200000
920 100000 50000 100000
800 o ~100000 o
AN I NS SN NN E OB RE AR 31 vt ) v T T T T G G R ) 1 I 4
G A IS HAZIIFF 383§ R R R EE R R R
8322533353588 ¢8225853¢83 §3:23255355532838332:83288
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Appendix Gold

“';&:’;‘j"‘” Total Gold ETFs flow USSfoz Global gold ETFs flow
e e ekly chinge in Gold ETFS holding (LHS)  —— Gold spat (RHS) 2100 = North America (LHS) = Eurcpe (LHS) = Asa LHE) ——Gold Spat (RHE)
1,500 Flows (lonnes) USSoz
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thousand rey30ld spot and Total Gold ETF holding cummulative  ussiez Index Gold Spot and Dollar Index USSe
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Appendix Gold

Hedge fund gold future net Long position and Geld spot Gold Futures & Options Commitments
— R Thousand — - Ussiez
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Appendix Currency

Fund Flow future net Long position and EURUSD EURUSD Futuras & Options Commitme nts

Theusand
Thousand wem Asset Manager  mmmleveraged Funds === EURUSD (RHS) Contracts — Total Open Interest (LHS)  — EURUSD (RHS) 1)
Contracts
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Fund Flow future net Long position and GBPUSD e—— GBPUSD Futures & Options Commitments
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Fund Flow future net Long position and USDJPY Thaisand USDJPY Futures & Options Commitments
Thousand === Asset Manager —mmmLeveraged Funds s USDJPY {RHS) Contracts — Tolal Open Interest (LHS)  — USDUPY (RHS) (5)
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
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