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SET QOutlook

(-) GLOBAL (Usuauidu fia/dsuiUnaadu 19.00 uan) 2Q23E gugQn
NAFUNSIATINENAanadIa:fassonsou

« AMAABT INJIAdIUNSDUINU RatnsanUs:yl Fed dUnrnln vag
TnggagnananAWluluuauNNISIiiog

« nads:INA Unavnudungsannisus:uu Fed ludUnrkdn (13-14)
Ao WIUBAIRUIN Fed 9:-VunoniTu néonunoniGy 10ufonniu

(0) AAI (fia/1U1 5.00 un) 2023E QNNRAUIN inventory destocking
la=fununNURE

ussgNAlumaInAu Economic Outlook
« s1AthudgalanunsnUsusovulsiuan aiie: OPEC+ 9:0n1sUsu

e o . . T nananSgy Unuon Nyl Dow Jones +0.03% sisl S&P500 +0.24%
anNNAINISWaNinu (a1dm Brent $76.3 1IN90Y) IRKAN < GaQN

a1t Nasdaq +0.86%  InglfiSulsdnuuanisigoluAuNaunIsiiu

AAAURINTU AIASUIATIIUNGUUW UL ddwali Demand gulu VR, A - L
NAUFUATWUIWOY 1a:NaUWaINIIU NIWSIUMAIREaNSTY 10 AU

nauun aglsiniududsonfolavaioanvouiu AMng9:USusD o I e -
v Indaulrolunsauliau dudourtunindnduiwsiztnainusani1ss1ednu

anav -1.8% (Bloomberg Survey) - e o o L o
o . . AoI1avIASUINd1ATYVOIanSId ogwdns1ITUIWalawan1sus:yu

« World Bank USuiwu GDP vavlanUd guvuvinds:uacunisisou
U.A. 0.4% 10U 2.1% IFNSIAUINGAIAINGNT 2565 Rs:AU 3.1%

ranuNidauvauiAsugfalanAlfisuwans:nuNUlBUNENSIIUR

sunA1sNawansge Re:Uus:nAwsounuluduarncin Tuiiveanisadnu
NWALSIANIU:UNAAGoUNIsadnuUUURaIAKUaKRSge T3Rs:AU Slightly

5 o - . underweighted 10 ©991NN1IAUUOIS1S:AU Valuation voInatniu
IVUuom doudndin Us:ouldn 3.0% anadannus:uirunisasdnou

0.3%
- msifaulng gusveguunouluitiuau 1a-noulugAIRUIUNISINAY
§9Una dowalktinainusngsnAgavioulng 91udi(e) Net Sell 1.08 What to Watch

ansget TudegUuduiud SuiluairafriFnuAuUs:IDUSN upside vou
na1Auansgs USSR

WUdUUN 1a:0199:nAAURaNARUINSTUUT oy ARMIUNISSI8IUYOANISAYaaNVaIduUs:911iauw.A. Iny
Strategy UNJIAS1HATNGN9:00NUNHARDR -0.60% YoY anasenifounourtiii
« naAUNR:0A0UMI0EIINNTSA NNA.BYadNAUNSY BAnslfioru 8.50% YoY rasngUauAnolanisuAous y-aoad

Ton3 na:unavnugusavsonnisus:yu FOMC daun1rkntingog ns

anussgusioultiudovislunseuroandue Date Major Events Expected  Prior
« AURQNNS:NUIIN UlbuBVaIWssAaINa KudouThnysiAmauunan 07-Jun-23 CN Exports YoY May -0.60% 8.50%
dmsulinaununsedoriiofiosno IsTu=UnanifuAURGWUZLITaISY CA BoC Interest Rate Decision ~ 4.50% 4.50%

2 ;0 Ao GULF a: BEM
- WosmRUAUT 1S1UKU JMT 00nnwosh la:Adiud uldnanun
wosnr uds:=naulus oy IVL(10%), PTTEP(10%), BBL(15%),

Asset Allocation

BEM(15%)
X 1GURUANY DAOL TUTATNSITunains1:+H WDM Equity MEM Equity M Fixed Income 1 Alt. Asset M Cash
*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative
BEM: (1UnBunagns 8.40 u1n) “qusniavilauans + NFAIU W.A. d08 Investment 5%
Suidainaw”

siudltiusnelswusmosoition Us:iout 2023 Tn +16%YoY A 1.6 hiu
au. s:u=duAnmuaalavynoansiazaoavyiEnAouIiou w.A.
(00n3uANST) MalaNy YoY, MoM Suidainou

siuzinneoudoa:auia: Trading Buy s1AKU Laggard lla-oglulsu
Bottom [ngUsugulUNgn -17%YTD a:rfounouidoasnagiuuin
1180

*DAOL Us:10urinlsgnsU 2023E-2024E A 3.66 WU au. la: 4.2 Wu
au. +50%YoY lia: +15%YoY nuainu

Technical : PRI, DITTO

Derivative In Trend

S50M23 : Short on Strength navA:  Trading Long

IUOSU : 916-919 9m IUOSU : 1954-1960 9n
IUOFU : 925-928 9n IUOFU : 1970-1977 90
Cut: 930 94 Cut: 1950 In

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SET UAN 1,528.54 9A anad 2.66 9A (-0.17%) yaAnisgaviy 1-Day YTD
” . = Region/Country Index Last NetChg. % Chg. %chg
47,223.17 aquunn Javgmigds:ina unavnusannisus:su Fed World The Global Dow 3,960.92 15.81 040 7.4
- - v , _ o The Global Dow Euro 3,496.64 20.76 B0 7.1
adarndn shanuduguluTnuluina sondstuds:ing Aoaulunduou DJ Global 503.7 1.5500 031 94
" , _ L Bloomberg World Index 384.44  0.63 0.16 7.0
NNSIJoV IasANBIANAUUIVIY MSCI World 2877.97 770 Bo7 106
MSCI Emergin Market 988.49 1.80 i).18 3.4
Most Active Top Gainers Top Losers MSCI Thailand 5011 032 00s 87
1 DELTA 1. NEW 1. AKS Americas Dow Jones 33,573.28 10.42 i 00 13
NASDAQ 13,276.42  46.99 0.4 268
2.PTTEP 2.1CC 2. STARK S&P 500 4,283.85 10.06 o2 116
3. GULF 3.NC 3.1 Europe Stoxx Europe 600 46168 1.75 4 87
Euro Zone Euro Stoxx 50 4,295.22 1.98 i 0.1 132
Sector Performance France CAC 40 7,209.  8.09 104 114
Sector Sector Sector Sector German DAX 15,992.44 28.55 102 149
UK FTSE 100 7,6281  28.11 b4 24
o)
ETRON 2758.25 12072.32 204? Asia-Pacific  MSCI AC Asia Pacific Index 163.98 0.32 !0.2 5.3
HELTH 2465.61 7027 0.83% Thailand SET Index 1,528.54  (2.66) 02 -84
CONMAT 559.53 8618.25 0.60% China Shanghai SE Composit 3,195.34 (37.10) HEEE-1.1 3.4
ICT 2047.46 156.81 0.01% China Shenzhen CSI 300 3,808.16 (36.00) HEE-09 -16
PROP 1404.96 2aad 007 Er?‘?g es Eﬁ'?‘g S'enQSt k Exch 122?3@2)2 (2%'2721)) Jig';‘ 7?"31
ilippines ilippines Stock Exchange ,479. . -0. -1,
FOOD 8773.08 11624.59 -0.13% Indonesia  Jakarta SE Composite 661892 (1451  B-02 -34
SET 4722317 1528.54 -0.17% Japan Nikkei 32,506.78 289.35 ol 245
MEDIA 1459.25 39.54 -0.23% Singapore Straits Times 3,190.11 1.10 i 00 -19
ENERG 8641.68 20699 ~0.31% Sputh Korea Kprea Stock Exlchgnge 2,615.41 14.05 ..'5 17.3
o Vietnam Vietnam Ho Chi Minh Stock I 1,108.31  10.49 el 10.1
TRANS 2166.68 341.12 -0.38% Taiwan TaiwanWeighted 16,761.66 47.23 W03 186
BANK 5864.84 394.83 -0.55%
PETRO 899.86 807.1 -0.67% :
: Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WTD MTD YTD Index Current 12M 2023(f) 2024(f)
. MALAYSIA 1,382.64 14.88 13.27 12.37 4.43
Bon PHILIPPINE 6,479.93 13.85 12.10 11.13 2.51
Foreign (887) (886) (8,533 21,351 SINGAPORE 3,190.97 12.87 10.36 10.21 4.96
Stock KOSP! INDEX 2,623.56 15.26 15.50 10.42 1.98
Foreign (1,087) (1,087) (4,376) (102,413) TAIWAN 16,761.66 16.45 17.72 14.52 4.29
Institution 86 86 (555) 35,857 THAILAND 1,528.54 20.79 16.00 14.03 3.18
Retail 1,830 1.830 5,452 72,470 SET 50 923.54 24.22 17.10 14.88 2.85
Proprietary (329) (329) (521) 5.913) INDAI 62,792.88 23.41 20.66 16.99 1.38
INDONESIA 6,618.92 14.53 13.69 1.68 4.10
VIETNAM 1,108.31 15.10 10.91 9.76 1.84
Foreign Net Position in Asia Stock Market CHINA 334952 14.38 1110 064 066
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,195.34 14.37 11.10 9.63 2.66
o p = o% - e HONGKONG 19,099.28 10.28 9.43 8.59 3.89
nda - - ' ’ DOW JONES 33,573.28 1942 1731 1561 2.1
Indonesia 13 62 62 1,000 1,445 S&P 500 4,283.85 2050 1959  17.60 1.62
Japan 2697 17,709 34,505 31,673 NASDAQ 13,276.42 37.73 33.81 23.69 0.82
Malaysia -16 -110 -25 -240 -663 DAX INDEX 15,992.44 13.07 11.29 10.38 3.61
Philippines 2 -0 -5 -51 -569 NIKKEI 225 32,493.90 32.03 25.12 17.10 1.87
South Korea -12 -a7 263 3,993 9,463 Stock 600 (Europe) 461.68 13.48 12.93 11.87 3.40
Sri Lanka 0 0 0 > 3 MSCI WORLD 2,877.97 18.14 17.32 15.76 2.12
Taiwan -48 27 461 3,113 11,084 Commodities 1-Day YTD
Thailand -31 -31 -126 -1,324 -2,970 Last Net Chg. % Chg. % chg
Vietnam 2 - 14 _242 _23 Bloomberg Commodity Index 100.4 0.36 o4 -110
Crude Oil - WTI (spot month) .7 0.41) i -0.6 -104
Currency 1-Day YD Crude Oil - Brent 763  (0.42) EEEEB 06 -11.0
Last Net Chg. % Chg. % chg Coall Newcatle (USD/Ton) 134.5 (3.30) ‘ 24  -66.7
USD Index Spot Rate 10413 0.12 #01 05 Battic Dry Index 1,016.0  77.00 -32.9
USD-EUR 1.07 (0.00) i 0.2 -0.1 Rubber (TOCOM) Yen/Kg. 204.9 (1.20) l- -0.6 -0.1
USD-GBP 1.24 (0.00) ‘ 0.1 29 Sugar Futures (USD/ Ib.) 24.6 0.18 |l 07 367
YEN-USD 139.6 0.05 a 0.0 5.8 Copper (LME) USD/Ton 8,334.0 2.99 E 0.0 -0.4
CNY-USD 7142 0.02 F 0.2 _3.1 China Domestic Hot Rolled Steel 3,832.0 (12.00) i 00 -7.6
THB-USD 3478  (0.01) i -00 -03 GOLD (spot) 1,963.5 1.66 § 01 78
Soybean 396.7 (4.50) NN -11 -16.6
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.48 0.01 0.3 1.3
US: 5-Year Bond 381  (0.01) B 03 -48
US: 10-Year Bond 366  (0.02) B 06 56
US: 30-Year Bond 3.84 ©.04) mmmm -10 -33
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(-) GLOBAL (Usuauidu fie/dsuidnauidu 19.00 uan)
2Q23E §upnnARUIINSIATIKannanadia:n1assensou

UsuAiiuzthasann “6o” 10U “fio” lazususrmitnunet) 2023E adon
22,00 unidu 19.00 UTN 39 2023E PER A 28.0x (n§aIN1AU -0.8 SD
below 5-yr avg. PER) Isndyuuauiduauainnisus:yl SET opportunity
day 91U 9 nUs:1dudAnyavd 1) Anidaveneavalul 2023E ulng
AYKUA 7 a@va a:Tusingds:inA 5 a1va 2) 2023E Ansielanudnsusio
90U 2022 KaNYINSIANIKENAUSURDA lla:Nrinaudoveuiusinan
gulunauun nliAnIRusTeliinsdfo Yoy 3) QTD-SSSG Tuidouny.u.
la=w.A. 2023 SIIRURnAURS:AU mid-to-high single digit 1a: GPM AR
oonuNINdIABIAUTU 1Q23 As=ATU 25% 91NsIAIKENRgaduvial 4)
JoJwans:NUso SG&A 91NNISTUANNISIVUAISID -40 bps IsiUova:Ia
wauoNINANIWAISUanadAdisiu w.A. 2023 NKIRuwans:nuso
SG&A ATMASTY -10 bpsUsuUs:urrunisninlsanst 2023E/24E A
3.2/3.6 WUAIUUIN KARD -7.4%/-11.4% YoY 9INS1ANKENTIAY
Usumoauriollion 1Q-2Q23E lla:dunduaudnv:duaglus:Aunilugoun
Indovoul la:fnasdevoutusinARWUAIE ogIsAMUIWUNISVENY
avnlut 2023E gundadiaiu InsTudszinAlngvany 7 anvanazpngus:zine
5 a@1v1 $1ATKU underperform SET A -3% Tugou 3 IFouRWIuLT 90
IKANAGINAGIU SOUTIHOAVIUAKARIINNNIIUNIASIAL:A0M0IWOSONIS
idoni 1IsTuaudns1AdeguuInsneylustAMAguAIdoIRaunuAlInds
dounadna:us=uarunismls 2023E fundlalsidnnnnainau
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(0) AAI (fia/1J1 5.00 U1N) 2023E NNARUIIN inventory
destocking nla=Aununuangv

ISUSUAUTANIUNSIASAAU AAI Ao8AMIUUN “Tio” s1AniThkune 5.00
UTN 89 2023E PER 21x Ingld PER #1N31ANI0889NaMNSsSUoKs
andidoun 31x Ao 2 IkwananfisIu=UN “fo” 1tiodon 1) 1IsTUs:I0u
n1lsunalugod 2 UVurlnanad -11% (CAGR 2022-24E) INYUNU
OMAMNSSURA +1% NAAUIIN GPM souanaumIWen 14% 9nU 2022
A 20% 9INSSNIWANATUZIDWNSWEOUNIUUSSINBUUAWTN (Human
food) ugnnaaulnenstvnAununuAUsUINUTU TnuaansiAInun
IFiou w.A. ogjfi USD2,000/ton IWUVU9INT 2022 1038R USD1,663/ton,
AMlEINuNISRaINNSIADGY, 1a:099¢NARUNNILUVENYNATAIA:gNAI
ThUTUIBISNUINYUVOJOMANKNSSY lIa: 2) sAKUABUTIE:ouU9dY
vonveun s uaolUido veuzA J99Uuinsa 2023E PER gulnd Aoy
gUs:=neunswanamsandiasisielney ITC A 19xisUs:0urlsUnaAy
2023E/24E R 495 &1uUn/713 &uun (-45% YoY/+44% YoY) Iny
2Q23E 9:ATU QoQ Ila: 2H23E Wuiounvu huulnuaniunisad
inventory destocking NgouNAUEs:AUUNA fNAINISWANGIVU la:Nns
vg1ungu Owned brand 1a:3nA1 OEM TrilisnAMAU underperform SET
-32% Tu 6 IoUIIA:NaUN in line AU SET U 1 10U 9INNISATANISU
Fnuoltivuugnmgandolu 1Q23 Audisiu=un “fe” 1JJ9guu9:INsA
s:AU 2023E PER nalAgnu ITC isisnAnnisaumlsuniiugos 2 Uveu
AAI WUFIEINTA -11% (CAGR 2022-24E) IRYUAU ITC A -0.4% Vru:h
SI0AWIFILINNGNINSIANUNSIADEY
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Market

e pslinolaudrainAudovasndauoniudusanns (6 U.9.) Inaln
J99uruUMNISIGORUNAUA DA IUSOUTHIRBIASYZAY VruzAUN
avnuyusNsidaiwgadlaviduiWavauansy la:nisus=guulouny
NISNUVaIsUIAISNaNansy (wWe) TudUuarkdn

e GulinagonanrnssunnoloudUnn 33,573.28 9m INUVU 10.42
90 8o +0.03%, AT S&P500 UAR 4,283.85 9/ IWUTU 10.06 9
8o +0.24% lla:Asl Nasdaq UnR 13,276.42 90 IWUTU 46.99 90
n8o +0.36%

® nanAuglsudnauoniudusunns (6 J.9.) InglAISINUUIINNISWY
Vuveurululo uesaad uiduussnagnulrnydnuisaning isinis
UsusoluvesnannduAIQnananulnundudnNIRgoUNISAsUAS
nawselkiny 9 9:UsUTudnsmoniDusalUuniunaninisvengsmon
IASUINoNG-a0ay

® Nl Ayl STOXX 600 UnRS:AU 461.68 9A INUTU 1.75 97 Ko
+0.38%

® (5T CAC-40 nanKuusuiAaUAR 7,209.00 97 IWUVU 8.09 9
h8o +0.11%, Al DAX nanruluosulUnf 15,992.44 9a IWUVU
28.55 90 K0 +0.18% lla=Asd FTSE 100 na1nk uaounoudaf
7,628.10 90 IWLVU 28.11 9n nd0 +0.37%

° ﬁryrgwu“wﬂuﬁumasﬁﬁnﬁa (WTI) pantogasnunaulududinis
(60.9.) |do\mnunaunuﬁ\]oadwmsa:aaﬁova\]|ﬂsugﬁa7[an9:a'\1ua
ns:nUMoAUAINSTEUITU FuldunUudeduuoneInNnish
Brfons:IToUs:mAanfdaiNMswanuinduaddn 1 &uunsisa/su

® nud dryryuTuAU WTI duuduidioun.A. anay 41 18U Ko
0.6% UnN 71.74 noaans/unsisa

® Foudryryrudjusuiusur (BRENT) duuauldioud.n. anay 42
18Ust K80 0.6% UAR 76.29 Aoaans/unsisa

e dryrynavAtmanndovesnUauon@nsonuidudun 2 Tududins
(610.9.) InelAUa98UINIINNISANANISUA I sulnIsNaansy
(IWn) 9:AvdnsInENITeTuNsUsyuaUnKnLn

® Nyl dryryanavAtnann COMEX (Commodity Exchange) ddJou
Ifoud.n. IWUVU 7.20 noaans néo 0.36% UAR 1,981.50 noaans/
ooud
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Economic & Company

® CHAYO Ifaavnlsinipu ssnausnisaunsweryu

CHAYO UaINTWSOUVaISSNUSKISaUNSwWeRnoAtUNIW K80 AMC
Wusovu 1508uUnaue=0 TOR Thidn 50,000 &1uunn KUUTKU 2566
usBnisuUs:yantiiduiiumuluwesmlEm IR 10,000-16,000 &1u
UTN umMwadulnsund 2/2566 Mislhinu 50.3%YoY

® GUNKUL 3016 PPA gAuntysduwan

GUNKUL 1018m 8 Wuduuin 3nnssivgaidulnleisu LOIwawnu
MUIB8U ANAIBUARYYIBN 1-2 IFiau Bulsdwwsio s:uTnedgisiounIs
ISJTV\/VT/mv_v'us‘ua\]nuéﬁ AIUSSNINTYBI-NTYBIadINU 600 a1uun
InuKUNFD AUNTYBaIWaRn aunsiwng InSuudsoan CBD 1Uddd ru
11U EPC 5 Wuduun TsdwWnddaus

®PCC dous:yanuiduantsnsaiwu niindon 1.99 Wua.

PCC mMawadulnsund 2/2566 IRUIRlRR 1InurtininsouUs:yaviulig
ISUWAR Fu "ous IulsA" Uuleseladdlnsoitos muinulubo
(Backlog) 1.99 Wud1uunn 184 Tesla Jiwua:ve1eanilsis? nuu
Tonaadusnoldiny wSouduitsls 3 Uinuniin (2566-2568) In:
6,000 §2uun

es1sB IsuisuulhLiauidn VuAnineu-s1eléln 30%

SISB aut 2566 vontnISuuN:=a1t 3.7 WuAU onlaudiusudnnnann
nuuyunasavindignadasiweu wSouduilnl 2566 srelsinzunu
30% 9 nUnou SUUSUANINOUIWU-USUNCUUNISEUWI InURInGITR 2
[suisoulnsunswegouaanAL 2566 U AusanUniSuulusuAnanTE
govu

©SUSCO wiin AMR sounussivguaInossAWWA

SUSCO 1wy usyn alf Tyous 911, (SUSCO fioru 100%) SaUNU
USUEN 118018 1918y 971A (UKNBU) 8o AMR avuuludryryasounu
TuunuUSEN 1v19d LS A FNITUSSTIRTAUSNSIEISNINSLULUA
Wi wSouanTauIlasuIunInes la:AugdouUinsIsnINSuIULUG
Twwh

®TPIPL nu 7 wua.dwinsy Usuncuvieiim: 12 anusu

TPIPL mMansnilsunnuvisudiuust 2566 iRulnsoltios 3-5% 91N
Unlou ndounndn 12 duausiol Bulnsund 2/2566 UNSIUGINSIFD
Tus=AUA A naudiunusiAInURUIa:ANTWWAUSURDanad Uadd
iUsnUlnsindwanas@iniad 2566 A 1 Wunoaansaosu SaU 6,700-
7,000 &1UuUnn aInUIASUINSY

e UBA Tog3unguuw1sos JoBulusiinsiSgwudu

UBA iUans:1thsunswentinuu thses:unaimiou wangjushisyidosoU
s:yaIUANNENIASINIWUAIUUIN IFUS:UUS:UN8UN -UrTauND
yaAsoUs1oniudUUIN Bwadulnsuna 2/2566 anla Jnsusaleln
10-15% ndndonidu 1.22 wuduuin so0nUd 40-50%

©o
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Current Asset preferrences Current Regional preferences Mext 3 -6 miths Regional preferences Thematic and sector preferences
uw ™~ ow uww N ow
g o [ g om = £ e
g us | ] H us | ] H Recession fear
w 2 e - g o ] g o Inflation spoaked
@ E » . £ » [ k-4 R
= L ™ I g e ] - Laggarded valuation
°-= E cn [ ] E cn | ] E Capital flight
Ly = xR ] S wR | ] 4 Ena China reapening
F "~ | ] = n | ] = Dollar reversion
E & =
™ [ ] ™ ] Late cycle of En rate hike
Current Asset preferrences Current Regional preferences Next 3 - 6 mth Reglonal preferences Thematic and Sector preferences
Shightly Ovenweight ey ~ ow w o
S om | ] T om | ] = om Recession fear and relative valuation
e — E Em ] E Em | ] & Em Credit spread reversal
= £ : = om = om [ ] = om Relative valuation
= I s
= g A 2 e = e ] = Em Late cycle of EM rate hike
- = om [ ] = om ] = om High FCFE/HIgh spread
£ e HH = Em | ] = em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Next 3 - 6 mith Regional preferences Thematic and Sector preferences
L ~ ow o
5  Goa [N &  Gold ] Gold FED"s asset undenweight
= Ed S ot
w R _— ERrT —_— RerT e A AR P,
= = = ciobar 1 = clobal _—— Glabal Leisure and hospitality play
= 2 I E us | E us | us Rental rising
T = = ™ - = T ] ™ Occ. revival , Laggard Play
= — =  maBs ] = mes | rss Late cycle of policy hawkish

Thematic and Sector preferences
Liquidity buffer + Zero correlation

Current Aset preferrences Carrent preferences Next 36 mith preferences
T TTr———— Cash — cosn NN Cash

Thailand Equity: Slightly Overweight mﬁ'mﬁnmsaar]uiu U.S. Equity: Slightly ~ Underweight mJﬂanmsaur}u

N nannRuInel3As:Au Slightly Overweighted Ineourniountin & Underweighted 97nwanisUs:guuloutensiiu’ Tnetinsusuiiu
[ ] GinwAulsveridrlsuunanafulnevunaIEndanandl S Aonifouloune 25bps MURRATAAANTSA lla:dudnYYICUS:AU

- unadou KavenAsTRURonawAoiEnvadlnaUsusolu Tne S— snsmoniGeUanenifs:Au 5.0% - 5.25% WSOUANAGN9:AY
TugosdunaAuAMASABTIRINE19 90N SWNgU s:AUSMsImaNIEISIUS:AUgIUIUIURIGoIaneT axfioudanisti
drntnAunsidlvdryriuifoduagius:Auad N DAOL Uaddn
FED wegngusnunaunas:nawuiwelazaniunisidnnnaniw
AaaslungusunAs v INRdwEYIlSHountng19:VU 50bps
Buoneasuwans:nusiosurAsVUIAIEN3NIa:NAAUdYH  Bank
run 3ns:aen ogulsfif DAOL Uaidmatnansga Guid Valuation
AouTawamnISsuIRsuAUnannglsUia:iansnsiAuTaR
AoutiusaznanausiosnUs:ifunistiounansdiyrn Bank run
Aoutinaunrinli Upside sioantinouiingdnn
Europe Equity: Overweight Avdngounisadnuluglsu s:au Japan Equity: Slightly Overweight mJ’mJnn'lsamu’[unjL'Jlur"‘i

Overweighted HaunnsidaUs:inAveudu Juwaduiasugnue Slightly Overweighted rausalavAuonalUriJuRtiounansay

JavAluduAgulnausTnasoudadudwuidosiuren
unneuingadu urililonnatunisiWusioved GDP uQ1 O
paniiu 3nfvdedediiusinwasnauna:Ansiiusuiution
naAnanuedld soufiunisus:iTuyannguoglus:AURRAT
nonAade 5T As:AU -1.8.D

China Equity: Slightly overweight nuamﬁndoumsaanuTu
manAKUFURAS:AU Slightly overweight fosinawa 3 Us:ifu
1./701aVIFISYFNFNC) doNUIRANIBIINoUKtNIIRABTnaIn
KunaulineuauesnuAisiUs:iuly 2.nmsUsuAAIAST
TugoeRuLITNg9AItlNs=39 3.4ndoun1sadnuvaniy
DAOL Wawnaaruduunnifululus:e:4u 1sndarinisan
andouadioannouidelnusouvoswasniwalo

Gold: Underweight
Underweighted hauANRUnoaansISuUSUROITAU Atk
wamauInuVasaUNSwWeNIdenAIKUAGIUSILUA9=gN
nanulugounounisUs:y FOMC  saulsiouldunAu 2023
Us=naunuaunswelaanngoguwusUunsinouunauls

AsthrtinnisagnulunedAni

UINN31 KW Yield TnusouUSURIDTULA

Property Fund/REITs/IFF: Slightly Underweight Adntn
msainulu REIT A Underweighted HaIATUADAZNSISY
Ususionfuriiu riviiwaneuinuvesdunsweanuidenivrun
dnusltiufv:-gnnadLlugosiounsUssu FOMC sauléiou
JunAu 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

UAs:AU 3.3% Tuidou nw. (N 4.3%) Uenandsolav
Manufacturing PMI USUWusioongmsnan undufis:Au 48.6 (21n
47.7) soufuAniduIBUNAUUAITIAWUAS:AU 130 JPY/USD u0:am
WaNS:NUYINNISVIARANISABILNNFAUNUAUALNNA
uonaNtBIAArIIAANMSNIsIETE-ils Q1 Ae:UsugdRTU
ravnidasutinnodiRuaensUs:InAsoutiaulounsIuta
UszinARtInAauiRgaduanusnoaniaunlusnaus:inAle
Emerging Equity: Slightly overweight naﬁndoumsamuiu EMA
s=aU Slightly Overweighted

Oil: Underweight Is1AvATIUzUNasnuUosndImatn N1siingyod
late cycle vounisuSuTumaniGenalomaifin Recession Agavulu
0 2023 9:=rilERowgiosmstdtiutiuolivanasnugéiu

Fixed Income: Slightly overweight mJﬂanmsauquTumswaﬂs
rlinAleNBUVaINANAWAILAIIED (DM) i Slightly overweight 90
Credit spread RAeUTIQN IHaIUSBuRURANVasReNITauloUNE
vou FOMC Rlnaiin:s:Augign
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER =423 % ER =597 % ER =910%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Vvar95 = -227% Vvar9s = -403% Var95 = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity mEM Equity = EM Bond =DM bond
H Global Reit B Gold u Qil M Cash
Conservative
e e . e s e i
Overall DM portion U 7.00% 200% 000% o309 15509% 0:00% 3509 24509 O0-00%
Us. UW Uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 3.00% 0.00% 5.00% 0.00% 8.00%  0.00%
Japan OW OW 0.00% 0.00% 150% 0.00% 1.50%  0.00%
OverallEMportion OW OW 3.00% 500% 000% 42000 o000% 000% 3500% 20.00% 0-00%
China OW OW 0.00% 0.00% 250% 0.00% 4.00% 0.00%
Korea OW OW 0.00% 0.00% 1.00% 0.00% 2.00% 0.00%
India NT  NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1 year Deposit OW OW 500% 9.00% 0.00% 50% 9.00% 000% 50% 7.00% 0.00%

Government Bond 0.00% 0.00% 0.00%
uUw uw
related

DM UW UW 48.00% 40.00% 0.00% 33.0% 26.00% 0.00% 10.0% 3.00% 0.00%
EM UW UW 25.00% 20.00% 0.00% 17.0% 12.00% 0.00% 10.0% 5.00% 0.00%
CorporateBond OW OW 0.00% 0.00% 0.00%
DM OW OW 0.00% 16.00% 0.00% 0.0% 14.00% 0.00% 0.0% 13.00% 0.00%
EM UW UW 0.00% 0.00% 0.00% 0.0% 0.00% 0.00% 0.0% 0.00% 0.00%
Global REIT UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 000% 4.0% 2.00% 0.00%
UW UW 2.00% 0.00% 0.00% 20% 0.00% 0.00% 1.0% 0.00% 0.00%

=(UAVIFBUR 3/1/2023 Ny DAOL Tilinsusunseunsiiutihkniinnsadnuiuniagnatios 0.5% (Spread) dmrsunisususiuztnnsadnu 1w olr
Unaunuiia: RM ahuisnnv:asnuiiainautaliiieiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.d
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHLNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good A
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.

dunAuduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
namranndwe 18U 10 To ("USBNIAN:IToU") IAIWeFoansTstu: IazIduveyaRtainunoluanunsniingils wadrsovsunanoduilunisiniausioyalu
LUUIVoIUARaNIgUDNFADUINSZIUNSANAUQIafanisvoIustnenn:idou InaldlsidunisUs:iduwanisugusiviundonisanituianisvosusenamn
n=108u SnMullETETeyan1uiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillsidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautslunsidioyaln q AiRuonuUSBNeAN:IDoURIdnUWad1soaT

At usBNKannswe mle (Us:nAlng) $1An (Unnsu) DIESudurdosusedtiunonuAsuioula:nNEiouveIwad1soaaINand

DAOL: ADIUHUIEVOIANIUUN

“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

RUIEINE) : LIAASUINUAAIARSIOIUGILIUAIA LRI WIS VOINAaAAITILTL néoanaluvau:l

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever.
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL'’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any
kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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