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SET50 Index Futures Jun-23 (S50M23) Lot Volume
| [~ 25-Apr-23 Institution | Foreign Retail
bo, | Late

| | I b Long 31,911 68,005 93,384
I .-I I 1 I 934.00

! B - S Short 27,494 78,998 86,898
|0y

A 928.00 Net 4417 -10,903 6,486

i - Accumulated Net 1W 12107 11445 23552
& 922.00

e — Accumulated Net 1M -11,921 8,049 3,872

A 928.60 . 934.80

Technical View

uuoldu downdoluvdu mndokaaldu Fibo 38.2% (925.2) usreduaiko:wasuuusliuiluuiav
Alu:Un Action

« Asdivovlu a1l Position Uk Let's Profit Run / &1kingollil Position ses1mgowndo
uaoswa Long elideyayinaudodu 13 low vovurivnaudaidu 9a Stop Loss (TRLhktnlu Action T)
/ uussu A 10ugaita Long uasls 9adv naotluga Stop Loss / Long lijo s1a1 Breakout uuadiu
B udoldoa A k8o B 1UuQa Stop Loss
« nseivovaw LuthlAKIOVKo:Wa Short tijolideyaindudoav uasldsim High 10U9ad1v3Y Stop Loss
/ sos1 Breakout 1uoSu A lagldoa A 1W0uga Stop Loss

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

Fundamental View

3utima SET50 Sideway Down muMwaaaloBYLa:aksSy ﬁuﬁﬁomume‘i\)i"?oﬁumn\)nuuo\)ahs‘.g A 0.7%MoM
Fvoroo:lulitiue: ennfg mnquaulnsunuwaUs.naumsua\)usunahsanUs mAtudUnKd luanuﬁ’mumahs“oq
swmunomwauuwus[nn (CB) A 101.3 mno1unoms1 hUs-luu?on 104.1 lagnv CB s-u1wumuomusfnnuuuuo\)
w\)aumnuumaonussnoua aaausvmuLbaliguAUIGouRtaD Ioansmsounmo:nssnoo sGoulisrusutioaviid
asoidoususuRiLInduus: uUSaNMwWssAO:Eavdn 6 LIOUTIVKIN 'luu\)uo\)msouow'tvaoawumuwumszsomu
sagud 1nSovTEIwwa uaduKga naulsuana\)amaumNusfnmqusmmua a:foudiviAuAdIBLaULINTUGEMO:
LASUYND aen\ﬂsnmu'tuafmolaunaua.neun\)msuanoahsaqnauuuuunsvmuaaouwuwuonuonaanmsw 6.83
uaukavaBoudnAtNSIASIKUSTUH 6.3 uaukdvm doucwsiama Short TFEX 11,000 deyey Lci Ol anav
1,600 deyeyn

o | Ol change (contract) .

25-Apr-23 1D W 1M 1D W M Expire
$50J23 132 141 204 146 9 72 14| 27-Apr-23
S50K23 177 184 234 186 7 57, 9| 30-May-23
S50M23 412,045 415825 401,723 162,992 3780]  10,322| 249,053 29-hun-23)
S50U23 51135  49,708] 44,315 34,75 1,427 6,820 16,379 28-Sep-23
S50223 23,345 22,951 22,060 19,265 394 1,285 4,080 28-Dec23
S50H24 4,340 4,000 2,602 0 340 1,738 4,340 28-Mar-24
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GOLD FUTURE

Volume

Gold Online Futures Jun-23 (GOM23)
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Technical View

wusldu unsvaooandnvluviiu
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A 2,015.80
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ALLU=UN Action

| TFEX Daily
26 April 2023

25-Apr-23 Institution | Foreign Retail
Long 2,436 21,003 14,547
Short 1,674 17,762 18,550
Net 762 3241 -4,003
Accumulated Net 1W 672 -1,161 489
Accumulated Net 1M -863 1,102 -239

. 2,032.20

Resistance B 2,025.10 20.9

« nseliuovdu a1l Position Tk Let's Profit Run (Uktiktinlu Action ) / awingoliid Position sos1mgowndo
udowWa Long Woailideyayrnaudodu 13 low vovurivndudotlu 9a Stop Loss / uasu A WWugalta Long 1140

(]

204V na1o10ua Stop Loss / Long tijo s1m Breakout ttuadu B udoldoa A kéo B 10ua Stop Loss
* Asgiuovav uu:Uhlkkdoko:a Short IWoldeyayrnaudoav uaoldsim High 10uQad1vdv Stop Loss
/ sos1A1 Breakout LluoSu A lagldoa A 1W0uQa Stop Loss

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

Fundamental View

3utinna noven Sideway 0aau nolauwuosuaoaomsow’tuoqunauq ua:nsus:gu BOJ lasA1adn BOJ gvoav Yield
Curve Control Tun$ol ua:dolau PCE ansgluduans aouUaoﬂnunaonunosmomunomsds.vu FED lumisus:zyulu
dUmKkaalu Tcwluunuuuo\)msuuoamuaua\) FED, 1SuiWo, LASYTAD 'tuaumn [OEJlUO:)'IunN1UU1C‘IQlaUlFISUOﬂ0
E[KSO aonm?uw\)mnsuanou aoooa\) ulwa\waquwuwuohuuna\mn:nmn d@ou US Bond Yield 2 ua:10 U Usumo
a\)n\)n LLei Dollar Index USudiodu wéousiu CME Fed Watch masmsus:yuludumKkKun FED o: Usuduaontte
+0.25% lagAvaoniiadokavoint

.o | Ol change (contract) Expire

25-Apr-23 1D 1w ™ 1D w ™
GF10J23 2,811 3,038 3,530 5,928 -227 -719 -3,117|  27-Apr-23]
GF10M23 5,343 5,588 5,438 7,412 -245 -95 -2,069| 29-Jun-23|
GF10Q23 2,632 2,511 2,699 1,952 121 -67 680| 30-Aug-23
GFJ23 228 234 241 215 -6 -13 13| 27-Apr-23
GFM23 244 242 247 208 2 -3 36| 29-Jun-23
GFQ23 103 103/ 99 74 0 4 29| 30-Aug-23|
GOM23 23,321 24,972 23,374 12,664 -1,651 -53 10,657 29-Jun-23|
GOU23 5,152 5,331 5,012 0 -179 140 5,152| 28-Sep-23
SVFM23 926 931 872 776 -5 54/ 150/ 29-Jun-23
SVFU23 207 208 211 0 -1 -4 207| 28-Sep-23|
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USDTHB FUTURE

USD Futures Jun-23 (USDM23) Loe
it B ' 25.Apr-23 Institution | Foreign | Retail
i ]
i from [ 4 i f.-m Long 11,408 22 21,284
[ I I 1 L
[, ] I 2415000 Short 15,971 77 16,666
1L - A E Net -4,563 55 4618
_.,'I.| ) @ 34.05000
I,r' Mg — Accumulated Net 1W 4,574 106 4,468
,,I = '
\:.I.||- o et f': P N S N LN 2 " Accumulated Net 1M -18,387 =5 18,905

A341 . 34.31

Technical View

wusldiv unsvdosoandivluviav
AUzt

« Aselivovdu s9s1A1 Breakout uuadu B W6i0uga Wa Long ua:ldga B 1u Stop Loss / sos1mgownao
udowa Long luauafyfymauoouu udolgsa Low 10uQad1v3v Stop Loss

o Asglivovav il Position T4 Let's Profit Run ('lhumun'lu Action T) / &l Position uuzthlksosim
Breakout 1u25u A lag139a A k8o B 1u0a Stop Loss / 1Wa Short iiolideyayinaudoav udsldsia High
10uQQd1v3VL stop Loss

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

Fundamental View

3ulima USDTHB Sideway Golaugduosuadsanms3vluduwgiaud ua:msus:yu BOJ lasmas1 BOJ gvav Yield
Curve Control Tua$voi ua:dolau PCE ansgluduans doulloduiinavnuaosdamuAonisus:yu FED lunmisus:sulu
duakaalu Iqaluunuuua\)msuunomusue\) FED, 1SuWo, 1ASugno TuowAa Iqaluemunmuummaumswno
ansg oonm?uw\)nmsuonou :a9(0av twavaaauiathuiioklivngodndiAa dou US Bond Yield 2 ua: 10 U Usudo
a\)n\)n ud Dollar Index USudadu wsousiu CME Fed Watch miadinisus: :yuludUankkin FED oz Usuduaontde
+0.25% lagAvaonifadoravoini doutodewugiuveving dvsiduisRuua: Short TFEX 3nNv v1g Bond naduA
vuuInlkooum

o Ol change (contract) Expire
25-Apr-23 1D 1w 1M 1D 1w 1M
usbJa23 9,726 14,218 18,339 7,111 -4,492 -8613 2615 27-Apr-23
USDK23 11,982 5,012 714 997 6,970 11,268 10,985 30-May-23
UsDM23 79,012 79,659 77,687 54,919 -647 1,325 24093| 29-Jun-23
usbu23 10,153 9,809 9,224 0 344 929 10,153| 28-Sep-23
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26 April 2023

Date Time Currency Impact Detail Actual Forecast Previous
M : : .
Apr024 3:00pm EUR German ifo Business Climate 93.6 934 933
Tue 9:00pm  USD - CB Consumer Confidence 1013  104.1 104.2
Apr 25 usD New Home Sales 683K 633K 640K
uUsD Richmond Manufacturing Index -10 -8.0 -5.0
Wed
A e26 7:30pm usD Core Durable Goods Orders m/m -0.2% -0.1%
pr
usD Durable Goods Orders m/m 0.7% -1.0%
Thu 7:30pm  USD Advance GDP g/q 2.0% 2.6%
Apr 27 usD Unemployment Claims 249K 245K
usD Advance GDP Price Index g/q 3.7% 3.9%
9:00pm  USD Pending Home Sales m/m 1.0% 0.8%
Fri ~ 6:30am JPY Tokyo Core CPI y/y 3.2% 3.2%

Apr 28 Tentative  JPY
Tentative  JPY

BOJ Outlook Report
Monetary Policy Statement

All Day EUR German Prelim CPl m/m 0.6% 0.8%
Tentative  JPY BOJ Press Conference
2:00pm THB Current Account $850M  $1332M
EUR Spanish Flash CPI y/y 4.1% 3.3%
7:30pm usD Core PCE Price Index m/m 0.3% 0.3%
USD Employment Cost Index g/q 1.1% 1.0%
8:45pm usD Chicago PMI 435 438
9:00pm usD Revised UoM Consumer Sentiment 63.5 63.5
I the mostimportant very important Source: www.forexfactory.com,

Bloomberg

* = kil Take Profit WoaivuSoeautuosSuduaalu wu:th k1S Trailing Stop
AAUAISUSKISOOMISADIULFYL 1BU YgUQQ Stop Loss kdvornnsimdvdulu
ouldmis 2-3 IMuavAUIEYYD (2R-3R)

** =Trend Following s:g:du wusth EMA10 i Timeframe 60, EMA40 i
Timeframe 15
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| TFEX Daily
26 April 2023

%) Eamnings Yield Gap 12M Forward (%) PE 12M Forward(X)
1]
75 120000 —PE(X) —SET50 INDEX
34 1200.00
5 :
1050.00 30
55 - 1050.00
| 9385 ®
e —l-—2$|:. j . M " 900.00 2 o060
HL'TSD‘ W L . 180, 19.88 er"ﬁ )
35 ¥ e | ﬁ. Y 358 18 L\m 1682
es ?\: Y | 750.00 Ww@ﬁ. o, 750,00
. 15D 2.6 hd 1 14
28D, 219 -iw
15 G30:00 10 600.00
2018 2018 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Source: Bloomberg Source: Bloomberg
) PBV 12M Forward (X) )
—PBV() —SET50 INDEX accumulated net foreign and SET50 1H23
1200.00 ——Accumulated Foreign (LHS) ——SETS0 (RHS)
400000 1040
1050.00 300000 1020
1000
200000
9385 980
900.00 100000 960
5 940
920
750,00 -100000 900
SN NN NN N NN NN NN M
TyyaeYngge e g
10 600.00 sg2&§332588835¢es2
2018 2019 2020 2021 2022 2023
Source: Bloomberg Source: Aspen
accumulated net foreign and Ol 1H23 accumulated net foreign and Ol 1H23
——SET50 (LHS) ——0l (RHS) ——Accumilated Foreign (LHS) ——0OI (RHS)
700000 400000 700000
frovy 600000 o0 600000
1000 500000 250000 500000
280 400000 i 400000
860 300000 100000 300000
240 200000 50000 200000
020 100000 P 100000
mwwwwamﬂmmmmmnmmno -100000 o HO
T 4 ™ SO NN N ™ Lt
SL=2<=5"32p0 =z S L=< 2222333382852 2

Source: Aspen

Source: Aspen

* msavnunowIdew gavnunosAnundoyalksounounoudazuloavnu

Pi Securities www.pi.financial (® 02-2057000 5 02-2057111



Analyst: Dethana Fangsaard o
Assistant: Aomsub Ngowsiri T F EX Da i I
Registration No. 039656 y

Email: dethana.fa@pi.financial

26 April 2023
Appendix Gold

i Total Gold ETFs flow ussioz Global gold ETFs flow
2,000 = Weekly change in Gold ETFs hdding (LHS) —— Gold spat (RHS) 2,100 mm Morth America (LHS) msmEurope (LHS) e Asia (LHS) ——Gold Spot (RHS)
Flows (tonnes) USsioz
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Appendix Gold

Hedge fund geld future net Long position and Geold spot

—— Managed Money Gold Future Net Long Positon (LHS)  —— Gold spat (RHS)
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China and India Non-Monetary Gold Tetal Imports Value
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Premium/Discount Gold spot in India
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Gold Futures & Options Commitments

Thousand — — Ussloz
F bt Total Open Interest (LHS) Gold spot (RHS)
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Source: World Gold Council
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Appendix Currency

AssetManager future netLong position and EURUSD Thousand EURUSD Futures & Options Commitments
Treousand — Asset Manager —— EURUSD (RHS) Contracts — Total Open Interest (LHS)  — EURUSD (RHS) ]
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
Asset Manager GBPUSD future netLong position and GEPUSD . GBPUSD Futures & Options Commitments
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Asset Manager future netLong position and USDJPY Thousand USDJPY Futures & Options Commitments
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