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SETSO Index Futures Dec-23 (550223 873,00
87200
i 29-Nov-23 Institution | Foreign Retail
BE9.00
| I 0o Long 38.015| 105,789 128,481
L I ' 86600
I BES.00
o Short 31272 127,723 13,290
B BE2.00
m Net 6,743  -21934 15,191
1 B59.00
A fiszso Accumulated Net 1w 632| -35226| 34594
B56.00
e Accumulated Net 1M 9208 -25.185 15,977

A 857.70 . 863.90

Technical View

wusldiv surodluviav
ALLU=UN Action

* ASEINOLTU SOSIA Breakout Luodu B W61uga wWa Long ua:ls9a B 10U Stop Loss / sosimgownad
udowWa Long Waldeyayrnaudodu uaoldsia Low 1W0UQad103v Stop Loss

« nselivovav a1ij Position Tk Let's Profit Run (It ktinlu Action T) / 81l Position wusthlhsosiA
Breakout 1uosu A lagldoa A k8o B 1UuQa Stop Loss / Wa Short Wolideyayrnaudoav uaoldsia High
1WuQ0d1vdL stop Loss

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

Fundamental View

Sutima SET50 Index Sideway Down @aau 1dutWo PCE Sulinna 0.1%MoM 3%YoY dou Core PCE ma 0.2%MoM
3.5%YoY ua:msus:3u OPEC+ wsud mnumsUsuaqma\)mswanlwumu B lUquoahuus1mu1uu msuaavmseal
voavAau Powell SuANS KINADLAUIASUINOAKSYISUL: ao(oKSoneu Powell UUUUQ\)[ﬂUNOUﬂa19U1ﬂUUlUuUOOUKuu
mamhu?o Ios'lquouunamhuYna KA Valuation Ioaﬂu EYG ogjfis:du -1SD Kano1n Bond Yield lqusunouuannso
TuaUaKREuL oouRkuLY AUY. Us:mARvaanibs mumanuaaia iovon Auv ovs aonibalus:aubusu:
AUAUIASUINRDS:8:8101d0 SnAviinisUsuaa GDP Us:51U 2023 910 2.8% kAo 2.4% dout] 2024 (sou DW) 01 4.4%
K30 3.8% douUdolay GDP aksg Us:ohlasuna 3 9onu1 5.2%QoQ 1nn3IAIaR 5%QoQ LidagvisAauaaiaudonaid
10u lagging indicator lasUoguuunavnumasilulasuia 4 1AsugNoaKsgo:ISUB:aad

o Ol change (contract) E—

29-Nov-23 1D w M 1D w ™
S50X23 @7 95 150 138 2 -53 -41| 29-Nowv-23
S50Z23 592,627 583,18 568,693 610,297 2.509 23,934 -17.670| 28-Dec-23
S50F24 310 303 216 139 7 94 171| 30-Jan-24
S50H24 88,426 88,883 80,445 70,685 -457 7.981 17.741| 28-Mar-24
S50M24 28,618 28,793 27,840 26,980 -T75 778 1,638| 27-Jun-24
S50U24 14,813 14,427 13,618 11,836 386 1195 2,977| 27-Sep-24
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GOLD FUTURE

Gold Online Futures Dec-23 (GOZ23) Loy
] B [T i 29-Nov-23 Institution | Foreign Retail
- A. Wl fissscd
) Ja i Long 3,647 32,264 21,229
I|| X "l 2050.00
|| 204500 Short 2,377 28,206 26,557
o 1
o =
ol [ Net 1,270 4,058 -5,328
: II il rll - 203500
! | e Accumulated Net Tw 816 787 -1.603
r| :: 2030.00
/ 202500 Accumulated Net 1M 1463 4,970 -6,433

A2,053.00 : 2,066.30

Technical View

wusltiv v17u s:3vns Take Profit
ALUzUN Action

o nseliuovyu a1ij Position Tk Let's Profit Run (I ktinlu Action T) / dwingoliid Position sosimgown
a2 udoiwa Long olideyeyrnaudotu 15 low vavurivaduaaiu 9a Stop Loss / uuosu A Wugaa Long
udolgaadvnaioluga Stop Loss / Long o s1A1 Breakout wuodu B 11do189a A k8o B 10uQa Stop Loss

« Aselivovav uusthlkkidoko:Ua Short Iolideyayindudoav udosldsim High 10U9ad105v Stop Loss / so
s1mM Breakout 1wosu A laglda A 1Wua Stop Loss

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

Fundamental View

Sutima novh Sideway Up Gamu Butiio PCE Sutina 0.1%MoM 3%YoY dou Core PCE A1 0.2%MoM 3. 5%YoY
KIn Core PCE cndima Wulodukuusinmnovd, msuiaavmsaivovacu Powell SUANS KINAD1AUIASUINOAKSYISY
y:ao(oKSoneu Powell uuuuo\ﬂnuNaunawmnuulUuU009Kuune\)mTo N\)Uooawumuua\)na\)miuaUmHnmum
ETF nsvad &ou Hedge Fund usv¥o dou Real Demand 91n3ulia: duldgdsuasav WovoInsIANoLUSUGITU Lo
2UAKIUL 1G91aU GDP aKksy Us:hlasna 3 90nu1 5.2%QoQ 1NN31AaR 5%QoQ udegwisfimudoiaudvnaiotdu
lagging indicator lasoguutinavnumasilulasuna 4 1AsuUgRoaksgo:IBus:aado 91n UsSnaubuliuiiaaav, msn
auusgdudBuWonIsANY, MsUSUGDaLAIIL

o Ol change (contract) S
29-Nov-23 1D w ™M 1D 1w ™M
GF10223 7,012 7,446 9,733 12,600 -434 -2,721 -5,588| 28-Dec-23
GF10G24 7,109 6,645 6,811 8,562 464 298 -1,453| 28-Feb-24
GF10J24 2,215 2,060 2,105 717 155 110 1,498 29-Apr-24
GFZ23 179 196 215 128 -17 -36 51| 28-Dec-23
GFG24 148 127 128 116 21 20 32| 28-Feb-24
GFJ24 70 71 72 40 -1 -2 30| 29-Apr-24
G0Z23 36,730 25,754 36,261 36,637 10,976 469 93| 28-Dec-23
GOH24 20,861 13,902 16,826 15,838 6,959 4,035 5,023| 28-Mar-24
SVFZ23 1,169 1,191 1,276 1,469 -22 -107 -300| 28-Dec-23
SVFH24 602 468 441 426 134 161 176| 28-Mar-24

* msavnuaowIdeY gavnuaosAnundoyaliseunounoudaauloavnu
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USDTHB FUTURE

3490000 29-Nov-23 Institution | Foreign Retail
T B o Long 21195 508 32,829
I - I' 3480000
Al | o Short 26,529 1579 26424
i |-| ' e
A | Net -5,334 1,071 6,405
I.-I'II o | I
- I ' — Accumulated Net W 21178 761 21,939
I
™ Accumulated Net M |  -65208|  -1390| 66,598
A 34.74 . 35.94
USDZ23 Resistance -0.04
34.65 B 34.84

Technical View

wusldiv navaaiWuwviav
ALLU=UN Action

« Aseivoviu $051M Breakout uuddu B 1810uga Wa Long ua:ldqa B 10u Stop Loss / sasimgownad
uaowa Long ijelideyeyinaudoiu udslEs1m Low Wuad1vdv Stop Loss

* Asgiovav a1l Position 1A Let's Profit Run / (Uil Position uuzUuhlksas1A1 Breakout uuosu A lagldoa
A K80 B 10uQa Stop Loss (IAukUnTu Action U) / Wa Short eoilideyeyinauaoav udolssim High Wuga
9109v stop Loss

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

Fundamental View

Sutima USDTHB Sideway Down @aaiu tdutWo PCE Sulina 0.1%MoM 3%YoY dou Core PCE A0 0.2%MoM
3.5%YoY rn Core PCE dngrma WulosdekuumBuuinlkudom, msuaavmsaivovacgu Powell SuAns Kindaolay
msuanoansmsuu aoaoKSon Powell uuuuo\)TnuwounawmnuulUquomsuuml\)uum?mw\)m?o laglasua 4
ua\ﬂnulUu High season yoLMSHOLIAYD Huuml\)ummw\)m lais: uoso\)lso\)nowunlouuo\)ms funding vov
Tnsomsmuoomea LEIE aomsuuumue\)l\)uu1n'tus~u dalu wioouiruun Auv. Us:mAnvaantis auAmaduaala
(wiovo1n nUY LoV aontbelus:GulkI: AUAULASUYNOSIE:ENILAD 3anvidnsusuaa GDP Us:o1U 2023 910 2.8%
maa 2.4% @oul 2024 (sou DW) 910 4.4% k&0 3.8% doudolau GDP aksg Us=orlasuna 3 9o 5.2%QoQ uinad
A0 5%QoQ wdogvisimudaiaudoaaiodu lagging indicator

I Oichangs (contrach) —
29-Nov-23 1D W ™ 1D W 1M

USDX23 6,035 6,214 6,148 16,920 -9 -M3 -10,885| 29-Nov-23
USDZ23 85,422 82,510 95,543 104,952 2,912 -10.,121 -19.530| 28-Dec-23
USDF24 9,331 7,326 5,021 3,505 2,005 4,310 5,826| 30-Jan-24
USDH24 43,999 40,787 30,955 17,101 3,212 13,044 26,898 28-Mar-24
EURUSDZ23 1,498 1,231 1,358 2,564 267 140 -1,066| 28-Dec-23
USDJPYZ23 12,064 10,487 10,384 10,910 1,577 1,680 1,154 | 28-Dec-23

* msavnuiinoidev gavhunosAnundoyalisounsunoudaauloavnu
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Appendix TFEX

Date Time Currencylmpact Detail Actual ForecastPrevious
Mon 10:00am THB Trade Balance -$832M $530M $2090M
Nov 27 9:00pm EUR ECB President Lagarde Speaks
10:00pm USD New Home Sales 679K 724K 759K
Tue 9:00pm USD S&P/CS Composite-20 HPI y/y 39% 4.0% 2.2%
Nov 28 10:00pm USD [l cB consumer Confidence 1020 1010 1026
usD Richmond Manufacturing Index -5 1.0 3.0
10:05pm  USD FOMC Member Waller Speaks
11:00pm  EUR ECB President Lagarde Speaks

Wed All Day EUR German Prelim CPI m/m -0.4% -01% 0.0%

Nov 29 2:00pm THB BOT Interest Rate 25% 25% 2.5%
3:00pm EUR Spanish Flash CPI y/y 3.2% 3.6% 3.5%
8:30pm  USD Prelim GDP g/q 52% 5.0% 49%

UsD Prelim GDP Price Index q/q 3.6% 3.5% 3.5%
10:05pm  GBP BOE Gov Bailey Speaks
Thu 8:30am  CNY [l Manufacturing PMI 49.8 495
Nov 30 CNY Non-Manufacturing PMI 50.9 50.6
5:00pm EUR Core CPI Flash Estimate y/y 3.9% 4.2%
EUR CPI Flash Estimate y/y 2.7%  2.9%
AllDay Al [ OPEC-IMMC Meetings
8:30pm  EUR ECB President Lagarde Speaks
usb Core PCE Price Index m/m 0.2% 0.3%
usb . Unemployment Claims 219K 209K
9:45pm  USD Chicago PMI 46.0 44.0
10:00pm USD Pending Home Sales m/m -1.9% 1.1%
Fri ~ 8:45am  CNY Caixin Manufacturing PMI 49.6 495
Dec1 6:30pm  EUR ECB President Lagarde Speaks
10:00pm USD [ 1sM Manufacturing PMI 479 467
UsD ISM Manufacturing Prices 461 451

1:00pm USD [l Fed Chair Powell Speaks

_ the most important very important Source: www.forexfactory.com,
Bloomberg

* = kAl Take Profit WodvuSoeuuuossuduaall wuzth K18 Trailing Stop
AAUNISUSKISOOMSADIULEYY LU UgUQQ Stop Loss kavoinnsimdviulu
oulamls 2-3 iINuoavAUIFYY (2R-3R)

** = Trend Following s:8:du wu:th EMA10 fi Timeframe 60, EMA40 i
Timeframe 15

* msavnuaowIdeY gavnuaosAnundoyaliseunounoudaauloavnu
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Appendix SET50

0,
8[906] Earnings Yield Gap 12M Forward (%) PE 12M Forward{X)
==ExG] ==cEISUINDEX i —PE(X) —SET50 INDEX
70 1200.00 1200,00
60
1050.00 1050,60
50 - Al
B4 a P h 1
4.0 iy r | 900.00 960.00
j ! A\ 852.82
30 Y v 16,80
5 750.00 750,00
25D 237
20 W 280
10 600.00 E 600.00
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: Bloomberg Source: Bloomberg
[x) PBV 12M Forward (X) accumulated net foreign and SETS50 2H23
—PBV(X) ==SET50INDEX —Aceumulated Foreign (LHS)  ——SETS50 (RHS)
i500,00 400000
1030
300000
1050.00 200000 980
_- 852,82
Py 100000 &5
A 0
i 880
Y4800 -100000
~200000 830
10 500.00 SHYYHRERRIERAIRYIRRRERIRG
I k i 29 P 8 22
2013 2014 2015 2016 2017 2043 2018 2020 2021 2022 Eﬁg%gﬁ.ggﬁﬁﬁgéﬁﬁ%%%g%?ﬁﬁz"
Source: Bloomberg Source: Aspen
accumulated net foreign and Ol 2H23 accumulated net foreign and Ol 2H23
——SET50 (LHS) —O1 (RHS) ——Accumulated Foreign (LHS) =0l (RHS)
1050 800000 350000 800000
1030 700000 300000 700000
1010 P 250000 it
990 200000
870 00000 150000 00000
950 400000 100000 400000
230 300000 50000 300000
910 560000 g 200000
890 -50000
870 100000 -100000 100000
T e e e e e e e ! SRR FEEEF R F °
ARSI NYYSRNYSRRRYgeReR. : 183888
HEH S R R R LR LR o 4 L oo £ o)) e
53335535538 558835835835883 BF22§337585 88228333583
Source: Aspen Source: Aspen

* msavnuaowIdeY gavnuaosAnundoyaliseunounoudaauloavnu

Pi Securities www.pi.financial anA § 02-2057111




Analyst: Aomsub Ngowsiri, Registration No. 127331

o
[ ]
Dethana Fangsaard, Registration No. 039656 I T F EX Da I Iy

Email: aomsub.ng@pi.financial

30 NOV 2023
Appendix Gold

mw;]::i'lm Total Gold ETFs flow sSioz Global gold ETFs flow
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Hedge fund gold future net Long position and Gold spot
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Gold Futures & Options Commitments

—— Managed Money Gold Future Met Leng Position (LHS)  —— Gold spot {RHS) — Total Open Interest (LHS) — Gold spot (RHS) USSioz
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Fund Flow future net Long position and EURUSD o — EURUSD Futures & Options Commitments
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Fund Flow future net Long position and GBPUSD — GBPUSD Futures & Options Commitments.
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Fund Flow future net Long position and USDJPY . USDJPY Futures & Options Commitments
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Source: Bloomberg,CFTC Source: Bloomberg,CFTC
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