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SET Outlook & Strategy

SET Outlook
« AMANSOUABTY UAKT 1520-1545 97 (FUAKALINULN 1,530.46
91 /-0.81%)
« panEUs:INAUNv:annUTUWOUAY InglawI:anSTy naiQnan
SUAUIASHA lla: nonITY Fed AtnaunusugIUIE0

« SUIBUOANYNYIUAR KAINIUINBAWENEUTKAD UL InEORU
RNUNUDAIKTY lla: 9:aduayuNIAdNBU g WISANILIUNIDADIAY
duoondu 319:08ryryrrunsiusd rold Govsfirionainiulng
[akeld]

« TneUs:ISUR flausonosrnad Wansrunidoulnonuend KiNNIs
Tnonunend daidos: I0UaURonaNARU

- N1sduuvevusuniunatariulng IdufogounaInlRUe Kannnls
29NUNA

Strategy
- NwWiKnnymann gyooniud sideway UINNI1 SOAUTAIRUIS OY

msidad (g 164.A.) Nsaunusoul Aeitiuiaudu Judeduiawn:6o
UIIaU la:kyURUIKISo (IUinu 33u)

- AURYULNIRUAnls Ao 1fluau 2Q 0oNUIA HEoLUYARNER (SOUNY
$1AN) guidugioRisn IuzUNSIAU SAPPE, SISB, SNNP , ICHI

« Ifius1AN Commodity WuUmIU3U Gonane 2:10u PTTEP, SCGP

« UnaunusgsA 9aune:viuKulng Iliornaunouluitiuounsiiod
KuRQNV8UIN9 Tudoul oA KBANK, AOT

X 10uruAnTg DAOL IIAGnIsiunainsaH

Strategy Stock Pick

PLANB : (1UNBunagns 9.00 uan) “ Fouontnuselnn rinlslnoegng

soltios”

. waus:noun1svay PLANB UuAvumnsonuuranglnsunando lng
ssforanvoy PLANB wudn idarRuluununngudeluununuentu
(Out of Home; OOH) W U2TUIOA 2Q23 (+23% YoY, +9% QoQ)
IJudavegaluayusiosinIfu

« Bloomberg Survey Us:10urinlsvau PLANB 4on 2Q-23 13R 207 au.
+19%YoY ; +56% QoQ

« 1s7Us:zuntunsnnisansy 2023E/24E A 880 &7UUIN (+25% YoY)
lla 1,109 &Uun (+26% YoY) 9nseliiAvenadolunnssie

« 17MA3INEGU FMCG 9:-Nulduluununuiniundinisiniusgunade
ANG19:0N1sNs=FUNSTEINE9INNIASE B PLANB 9:TiUs:Tusu
UINERTUNEL OOH 91N market share Agan

Technical : FORTH, VPO

Company Report

(0) BBL @o/1U1 195.00 unn) 10MMUNENSRUSIFRIUANA, Fls 3Q23E
In YoY/QoQ sioitiod

(0) EA @o/1U1 80.00 UN) fnls 2Q23E In YoY 1snaMdI&Ntiosy QoQ
NNKaNNYandIUaUSN EV Ranau

(0) HMPRO (Go/Usuitnagidu 16.80 uan) 2023E gaiulnle 1a:Am
margin 2H23E 9:USUR0FVU Irassodioousio

Economic Outlook

« PAMHUanST TusovaUmKRLULA USugivanad Sunnndniduwaun
91NNSUSUANSUGULNIGOTIoVOINSIANSHUS:H:610VOIaNST 91N AAA
Indo AA+ Inadaninaui9Innisigineveinisadin duwalinis:ki
N1ASFUSUADINUEIVU MK Bond Yield 10 U vouan§ge ns=snvu
TUBoIAUMARLNULN Ia=NAAU Sentiment VodnatAKU ogwlsimuny
AuuesdnUJeduunano DiudltiuRe:naaunaARuUiUEoIaU Inelubousio
9NtnWARLAIASIINaINUL:IRIMUINAUIEaIAoWaUISNTUNTSHN
rinlsveausnann:108uluBouASITNAILINNGT NALFETIAVATIUEUN
msaunuuunanansgs 13As:Au Neutral

« ARRIUNISSIBIUADIAVSNSITUIWOWUZIUVEIanST TulFoun.n.
REUN3IASY-KANNGI9:00NVINYRN 4.70% YoY s:-a0adaniFdounou
KUA 4.80% YoY Sunnsolaviduiiovedansgd oonuvensludnsii
g:a0r0 NWALLaVIINMISUSUTUSNSImoNITuulouNsvadansys Gud
IuoltiuATn&9=auIEo

hat to Watch
ARMIUWanisUs:guNIsAItUUlEUIENWNISIIUVEISUIANSNAN
3ulfie IneUn3IAS1:KANAIISUIANSNABUIRER:URAISNSIADNITY
ulouNgI3RS:AUIAUA 6.50% KAJNSNSTIUITOVOIBUIRUISUNAUINA
aglunsouIUNuNgdnsITUIWOS:HIW 2% - 6%
ARMmMuNssBIUAdiavinsadeanvaviuluidioun.a. Butindins A
-12.40%

ANTF9:00NUMARDN -12.60% YoY InIFeunountinm
YoY Bunndnns:nuunangUaudnolanfisus:aoad

Asset Allocation

B DM Equity BEM Equity ®Fixed Income & Alt. Asset M Cash
*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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SET Recap International Stock Index
SETUAN 1,530.46 96 IWUVU 1.45 9/ (+0.09%) Yan1N1sEovIg 1-Day YTD
» . _ _ Region/Country Index Last NetChg. % Chg. %chg
44,510.28 aruun Ja39m1uUs:INA N1SS18d1UIUNDONUIAMIUAIA World The Global Dow 4,165.77  19.3 0.47 12.6
¥ o x _ » The Global Dow Euro 3,558.46 (12.83) B036 9.2
sAUIuUUSUMOVU Aondstuds:ind sondUBAIRUNIINISIToY a: DJ Global 522.41 (0.0100) 10,00 13.4
v o . . . Bloomberg World Index 397.82 0.21 ;0.0S 10.7
Indingauaranargvoinisaiiy MSCI World 2,986.54  (3.59) fo12 147
MSCI Emergin Market 1,018.02 2.21 b.22 6.4
Most Active Top Gainers Top Losers MSCI Thailand 511.31 019 0.04 -6.8
1. KBANK 1B 1. AKS Americas Dow Jones 35,065.62 (150.27) l—O.A 5.8
NASDAQ 13,909.24  (50.47) B-04 329
2. CPALL 2. TH 2. NEP S&P 500 447808 (2386) B-0.5 166
3.PTT 3. SMT 3. NATION Europe Stoxx Europe 600 459.28  1.35 03 81
Euro Zone Euro Stoxx 50 4,332.91 28.28 I).? 14.2
Sector Performance France CAC 40 731507  54.54 s 13.0
Sector Sector Sector Sector German DAX 15,951.86 58.48 504 146
UK FTSE 100 7,564.37  35.21 fMos 15
o
HELTH 3320.05 688345 0.71 f’ Asia-Pacific  MSCI AC Asia Pacific Index 166.44  0.44 03 69
TRANS 1502.78 345.09 0.54% Thailand SET Index 1,530.46  1.45 101 -83
TOURISM 520.57 605.1 0.35% China Shanghai SE Composit 3,288.08 7.62 102 64
BANK 7871.85 397.01 0.29% China Shenzhen CSI 300 4,020.58 15.60 Wo4 38
ave  fowira et o Toshe ow o o
ilippines ilippines Stock Exchange ,450. . -1. -1
PROP 2969.56 24012 0.26% Indonesia  Jakarta SE Composite 6,852.84 (45.24) 07 00
ETRON 2231.06 13337.21 0.14% Japan Nikkei 32,192.75 33.47 101 224
FOOD 2091.74 11082.5 0.13% Singapore Straits Times 3,292.39 (11.67) -04 1.3
SET 4451028 1530.46 0.09% South Korea  Korea Stock Exchange 2,602.8 (2.59) E—O.W 16.2
o Vietnam Vietnam Ho Chi Minh Stock Ii 1,225.98 15.03 21.7
ENERG 8987.54 22082.18 0.04% Taiwan TaiwanWeighted 1684368 (50.05  K-0.3 19.1
PKG 236.84 3991.06 -0.07%
PETRO 916.01 829.58 -0.32% :
: 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)
ord MALAYSIA 1,445.21 15.54 13.95 12.73 4.31
on PHILIPPINE 6,450.84 13.77 12.09 11.11 2.56
Foreign @.017) (16,551) 15,662 31,110 SINGAPORE 3,292.39 11.45 1056 10,65 4.96
Stock KOSP!I INDEX 2,598.93 15.32 15.46 10.06 1.94
Foreign (2,576) (7,790) (20,617) (127,756) TAIWAN 16,843.68 16.58 18.63 15.06 3.81
Institution 418 (903) 5,468 44,802 THAILAND 1,530.46 20.99 16.69 14.74 3.17
Retail 1720 7,421 11,529 86.704 SET 50 948.68 24.86 18.07 15.93 2.79
Proprietary 438 1070 3,620 3.749) INDAI 65,721.25 22.94 21.22 17.91 1.31
- - - INDONESIA 6,852.84 15.07 13.99 1.76 4.06
VIETNAM 1,225.98 16.84 12.15 10.63 1.62
Foreign Net Position in Asia Stock Market CHINA 344701 14.65 1139 10.00 064
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,288.08 14.64 11.39 9.98 2.64
- e e Py e Py HONGKONG 19,539.46 10.00 9.76 8.95 3.69
| a ) ‘1 . '2 ) '474 ) ' . DOW JONES 35,065.62 20.99 19.85 16.25 2.03
ndonesia -3 9 o 56 S8P 500 4,478.03 2183 2068 1828 154
Japan 1,389 5,006 5,096 51,980 NASDAQ 13,909.24 38.90 36.94 2424 0.78
Malaysia -19 20 -42 27 -659 DAX INDEX 15,951.86 13.03 11.28 10.45 3.64
Philippines -4 240 -30 303 -164 NIKKEI 225 31,934.99 31.35 19.78 16.66 1.92
South Korea -25 -25 -775 -148 7,797 Stock 600 (Europe) 459.28 13.51 13.02 12.03 3.44
Sri Lanka 1 7 7 14 16 MSCI WORLD 2,986.54 18.98 18.07 16.27 2.06
Taiwan -459 1,271 -996 -3,990 7,257 Commodities 1-Day vTD
Thailand 74 -225 -232 -593 -3,700 Last Net Chg. % Chg. __ %chg
Vietnam 8 5 2 21 -53 Bloomberg Commodity Index 105.9 0.39 04 6.1
Crude Oil - WTI (spot month) 82.8 1.27 el 35
Currency 1-Day YTD Crude Oil - Brent 86.2 1.10 e 07
Last Net Chg. % Chg. __ %chg Coal Newcatle (USD/Ton) 137.0 0.15 i 01 -67.1
USD Index Spot Rate 102.02 (058 E 05 15 Baltic Dry Index 1,136.0  8.00 0 -25.0
USD-EUR 1.10 0.01 05 28 Rubber (TOCOM) Yen/Kg. 197.3 (0.50) B 03 41
USD-GBP 107 0.00 i 03 5.6 Sugar Futures (USD/ Ib.) 23.7 (0.33 R -1.4 329
YEN-USD 1418  (0.82) B 06 -74 Copper (LME) USD/Ton 8,623.3  (47.29) ® 06 19
CNY-USD 747 0.00 ! 00 38 China Domestic Hot Rolled Steel 4,031.0 23.00 o 28
THB-USD 3472 0.07 i 02 -01 GOLD (spot) 1,942.9 8.85 Mo5 66
Soybean 44441  (710) NN 16 -6.4
Government Bonds 1-Day YTD
Last Net Chg % Chg. % chg
US: 2-Year Bond 4.76 0.12) R 24 8.2
US: 5-Year Bond 413  (0.16) EEEE 37 37
US: 10-Year Bond 403  (014) EEEE 34 45
US: 30-Year Bond 420  (0.09) B 21 60
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Company Report

(0) BBL (89/1U1 195.00 un) 1UMHUIENISNUGIANIUATA,
n1ls 3Q23E [n YoY/QoQ sivilio

18789AIFAIUEN “Fo” BBL iazs1ATnrunen 196.00 UN 50 20238
PBV A 0.70x (-0.75SD below 10- -yr average PBV) TnuisnGuyuueuilu
naronIsUs:3ulIN31AS=KIT 03 UANSA LiULN s EY
TN&IABIAURISIANA IJSNGUSKHIS:0N1SUSU NIM IWTULINNSANAIG
2:0nsAIBTUAUENS0IA 9:1W UTUUINNINTNKUNGIAU VeuzA TS
AIANISAUT 2024E UoydnauIo:10umoR ATk AMTsTn1sIAUTATE
Ingiawn:-lundu Green energy souﬁ\lU§Gnr‘i|\7ﬂLJa\1nuTur;mUs INFina:
mmnoumsmuImva\]szmmssswusunv U19IN Bancassurance
IWLJVU vrus A NIM 9:18UNsI80ISguAIUS=UNrUNSrnlsansl 2023E o)
A 3.9 nuduun IHUTUTRTRAIRURERATUNGUTY +32% YoY 91ndnsou
afv:anadldirioitiosnn 3 UAWuuDNsAvidouiue:uIN vousRAAA
rinlsans 3Q23E 9:1AUIAIFNY YoV 1la: QoQ 91ndnsavananadiia: NiM
RIWUTU $1ANRUUSURDINUTU +4% TUgod 1 RunuuiIdoifounu SET B
fio31 Outperform AdnlunausunAsvunatney Iws:duiulsUs:Tosu
MndnsInenIJovivuuInian Us=neunulnouidudai$os NPL IWUTU
UouRan uonnddudnouITuINSINuFEUNSIURSEISUAIUIFHIA
INAVUTRANGIAING 1wsn:0 coverage ratio agjlus=AuguRdnlungun
287% vrusAisoudnsiAublonna Outperform rolsiwsn:Tuodnido
ssaurlsduintio 1 nijuduunselnsing stAMAULILTUBoVuRs:AU
Ifiu 200.00 UTN FiNU Valuation GuUnauTelRBINSAR PBV IWeJ 0.60x
néons=AU -1.008D dounds 10U

(0) EA (89/101 80.00 u1n) rinls 2Q23E In YoY nsnnmo
1Antios QoQ 9 NHaNINBoAEIUBUSN EV Aianad

IsAYANIIU=L “Bo” AsAMIUaKUNe 80.00 uan B4 SoTP InuAnITu PER
A 33 1" 180 -0.4 below 5-yr average PER) IS1ANAANIsaNs 2Q23E A
2.2 Wuauunn In +105% YoY Iisinamo -3% QoQ InaiAuln Yoy rnan
91NgondIUaUSN E-Bus ANAR 91UIU 600 AUTU 2Q23E TsJTwiiA
WAWAUAURD productivity U lazAn ft AdNsUSUTUItioIRuUAU 2Q22
la=HARD QoQ NYONEIOU E-Bus Ranaden 790 AuTu 1Q23 Ikign
BAIBYA0USNETRIINSSAIWANUKYUIBEU T ouonlsdlwWwauau
IENOARETAOUITUVONIIEIALNTUUS:NOUAU productivity AAVUN
msIJaguILy solar ogwlsfmuguAvANAIRUSETEIINSSAY Bio-diesel
goumomalloy USYNIFATNISAIUNUIW OANYINISSOUAINUTAAY
[swnuwannuainosiuds:inAlngiu 2 Wwansnelnagaindu Eve na:
Sunwoda [ngAulnInAVISIURDANAINNSWANTY 6 GWh B4 EA 9:0J
dndoutioriufiogutios 51% oI UAEIUNSOINISINGTUAUGUNU
la:s005UAINUFOINNS Retall EV car Tunaanasvuiduran Asls:uaru
nsrnlsU 2023E/24E A 9.1/9.5 WUAUUAN Tn +19%/+5% YoY Nudi
fnls 1H23E AnIdu 51% rorils 2023E vaudngvaglunsouus:uInuNTs
97N 2H23E 9+ :Jsneli91NNnsauuausNRaIvU HoH UnAINus elfssAe
Biodiesel A anavia:ssn sV IWWAR HAE 0M1UNRNIA SIATAU
underperform SET R -5%/-12% 1U¥od 1 1la: 3 IFoURLULY 91NSUSWa
MsAITUINU 1Q23 AliNsaauausn EV Bus d181n31An soutiison
AndudoluaunAniia:AUNIIARVI0aUIRBIAUATINTWYOIIUAINGS
agIsfAmuIsgaiu=un “Bo” 91N valuation RJgUUINSAOETUSAURMN
IRBUAUWaNISAMITUIIU 2023E Anidu PER A 26x IRVUAU 5-yr avg. A
36x
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(0) HMPRO (o/Usuidnavidu 16.80 uan) 2023E duiduln
16 na:A1m margin 2H23E 2:USumoAvu nin1avsodusou
7]

IsTENANANIUEUN “Bo” IRTmMsUSUs1AIUnuneaddu 16.80 uan 9N
1AL 18.50 UTN 34 2023E PER fi 33x (-0.258D above 5-yr average) 1S1
JuuuauduauidniosmonisUs:3ulindIAsIKA WIULI 9INATA
downside 9nriassonnauund IneDus:1iudArysId 1) AMmAIkunis
IGUTAT 2023E SSSG A +3-5% [nunanile top line TnlFis10 +7-9%
21NN1SVYNYAIVIVOY MegaHome lla: HomePro 8 4 YTD 1Un
MegaHome 1§91 JHUA 6 d1vANa: HomePro 1 d@1vA nazAdiwulda
MegaHome 3 @vaiia: HomePro 1 @Al 2) Adidn GPM InA +10-20
bps YoY [ne 1H23 GPM agji 25.1% ARv=auvenadolsionilu 2H23E
9:0andouonVIg9NAUATNGU soft-line HEoAUANAUANIFIZITUIIN
ns1du low season vounanssinoadwiugosmtingu 3) An SG8A/sales
USUBDAVUINgOAVIERZITUINNNSVENUaVIVad MegaHome lazAn
wadunanadlu 2H23E flKAYA EBITDA margin AUSUSTOAT U9IN
1H23AIUs=UNrUNSANlsanSU 2023E/24E R 6.8/7.4 Wuduuin 1AUlR
+9%/+10% YoY 1518331 Outlook 2H23E 8yvengfols YoY na: HoH
NnAAfadonauunaEvuINNsidouRIRuAoUBAIRULINTU, ISTKUU
VE)\]mV’ﬂUIUE)\]nO\JII’IEJO NISVYI8a1vVIVoy MegaHome 11a: operating
margin 9: |qusumomvuImTuuo\]nmaovoudmnmwa\m’lunamauswm
AU underperform SET A -5%/-3% Tugou 1 11a: 3 1FouRLULT 9INA
fuoaldeuveurinaudeoveuusinaoinAouluniusuntinisidodias
wans:NUINSIAMInENFNAU o lsfinuIsWeId1 HMPRO 10uson
Tfsuwans:nulesRanlunguen inventory ARTIA:IAEoUR toundn
peer lla=G9AAIRU margin AVEUFlATU 2H23E 91N demand VOJAURAN
naunNIFvgoUIBLUNURDANZ0ULOAVIBUINNGN peer
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Market

o fstinoloudnainiutovesndnaulusuAns (4 a.A.) naunsso
vigidulUoguuwou Inomannusumov ulugodisnnaans:nsod
IsdUanSgIUAILoToYaNISINUAINGIANA IFRAIRQNNdIadTU
1arouN ItedNUnadnuEAn3IAUNSIUAIWEWaUs:nouNsVau
USBNIAN:ITuU 01N AuloUidasotaundn 4% MAISIENIULOAVIESIEY
Insunaanayg

e Nl Asdiadvomnarnssun1olouddnn 35,065.62 9 anal
150.27 90 180 -0.43%, 6isti S&P500 UAR 4,478.03 90 ana 23.86
90 h8o -0.53% lla=Asti Nasdaq UAR 13,909.24 97 anad 50.48 97
n8o -0.36%

e nanruglsydnuonidntiosluduns (4 &.A.) IngWusoraAnaU
3 5ufnrionu vru:AnsidaIwgwaUs:naunishanlaveausinon
n:10guna:volyanisinuguvetansguIEtunswWunovoulAsugAD
ansy HlouUATIAOUINNIRBINUNNSY:a0fVauIFSUINvIsTsU
® Nl Ayl STOXX 600 UnRS:AU 459.28 9A INUTU 1.35 97 Ko
+0.29% IFUSURADAY 2.4% TuseudUmKrawlsudovu 3 dUnK
Anfonu

® (sl CAC-40 manaruWSuiAaUAR 7,315.07 9A IWUTU 54.54 9
n8o +0.75%, Al DAX matnruluosulUnR 15,951.86 97 IWUVU
58.48 90 K0 +0.37% la=Asd FTSE 100 na1nk uaounoudaf
7,564.37 90 IWLVU 35.21 9n 180 +0.47%

e dryryrdnuunaunasifinga (WTI) naintosesnUamuVUTUSUANS
(4 a.n.) Ins:auaNaAVaIUT a:Ususovuiudunkh 6 Ansenu Ino
vauSuwansUs:3UVaIAUNSSUNISSOUFNUNISASIIEOUS: AU
SFUURNS (JMMC) vamduds:mmjduoanﬁwﬂu (Tordn) nazsm
WusOnsrigololUnwaalusuAns Bue:anniswantrgulloudvaut

nun

e ull dryryrduAu WTI duuauidoun.u. INUTU 1.27 noaans
n§o 1.6% UnR 82.82 moaals/unsisa la:USUMoTu 2.8% Tusou
Uit

® doudryryrdusuiusun (BRENT) ddusuidious.n. IWUVU 1.10
noaans 1éo 1.3% UAN 86.24 noaans/unsisa la:Ususovu 2.2% Tu
soudUMKT

e dryrynovAnanntososnUausumovuluduans (4 d.n.) nauen
Anau 3 SuRnsionu lulAlsruuINNISSoUATVaIRDAaans Ia:nNs
anavvoudNSIWaNdUINUWUSUMNSSIUNaanSy navn1siunIanlay
FguansgRnIndAn Guesidudedus:asnisusuiudnsinonie
VousUNANSNAWANS (IWR)

® "0 dryryanadAnatn COMEX (Commodity Exchange) 8dUau
IFous.A. IWUTU 7.30 Aoaans rnéo 0.4% UmAR 1,976.10 Anoaans/
00U% Ifanad 1.2% TuseudUnKU
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Economic & Company

®PYLON U 600 a. iauwasniindon Jusgunalhunyu

PYLON 9983dUlnu 600 &1uunn u Backlog 1WU 9101 700 &1u

un Augotivdanel wSouonuidnsnelsiktio 1 Wuduun suinAod

NIWBU INUEUASIUNATHU HUUUSSEINAREaSWNAULNANAN

®SMT Sundweisnd3yu ooinasBudounzan

SMT InASUINSUFASNBUAB3YL HUUINaSEUAIUN:ANSD INUIAUINY

:nanglsu doundandy U 2566 Insiolliod SUWOSRANAVENUD

INU2ANIIS Q2/2566 Wy NzeU 20% NYauIRgonuUnou

® 519" AULNUUEVVU TOP ASIHAIAINAUIEY

HWINYSIAMUNTUARITRAT ULOUVITU naurnfisngsons:ITosaIou

AUNIAIWAR a1anFo01gannIavwan 1 dauuisisa fidun.e.

UndInsN:KuasBWWanyU-AUUFUNTUAUAA ¥ TOP Wanundunduain

SuANNISNAUWY UURnrnTsasiontndu la:dmsianiuasu 101 60 un

JUuwas:rawnia 0.85 un

®NCAP Jwsudusnussnn Yunlnsund 2/66 n1ls 70 a1u W
435%

uu9.10n3 IAUUReA (NCAP) snrlinnanauidoisndosnussnniioded

g10U$Iugy MsiNuTUTUsUISy wouinsuuYwsuauiBoduuelsA

ananiauaviurun 2 yn TRneniDuguan 5.85% douwals:neunsins

una 2 Tusne MArls 70 &N IWUVU 435%

© SCAP Iaurtinduiorndovenuguln

SCAP Uauwaunundutiisn 2566 fndidn auaduUrauiaurtinUaos

audoruuwosnauiondAunul 2566 In: 3 kjuduuan awidn

Uutonu NPL TUifiu 4% Tunaausudnsed 1&ainsoulasinis Sandbox

RBP rinsUn.dnnad 2567

® CHG Su§snglsisw.lnu Q3 TVidonoonnuuonsnu

CHG p&uUrAuwanuIAU nauanfRudnia:anAlsARTATETNugg

#ive na=gUosUds:Nudununduuiuiniu doulnsuna 3/2566 00998

9nlsAs:unTuBoInALU la:dATKUSNsIsIwe UNaTKUSUNSWE WU

UuleselilnauIdNR 8,000 &uuin

® ADVANC 18urinls 7 Wua. duduwa 4.23 u. 8ar 2%

ADVANC IfiJdU Q2/2566 N:a 7 WUS1uUIN guannauinnlnin n1s

IngTuanay dou Q3/2566 Anlnsaitios nuuNIUAATAISIUAING

2.84 njuduuIN fanousou TTTBB KU INDEuduwas:ninian

4.23 unsioru

-
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Current Asset preferrences Current Regional preferences Tiext 3 - 6 mths Regional preferences Thematic and Sector preferences
e e uw r ow
= g om . = Disinflation
g H us [ g Recession fear
g = =} o
. 2 = e — 2 Hiaier for long=r
Rt = = ® [ = uatity investment strategy
= em - Lagzardea Vatuation
= = = - =
= H H o g
[ £ E . E en
E E - ] E
™ |
Current Assct preferrences Mext 3 - 6 mth Regional preferences
Stightiy Overwesght uw r ow
= = om _— = om
e E E em ] E Em
(=13 .
= = = om . = om Relative valuation
o E [ = = =
2 s § em - em Lace cycic of £ rase hike
w2 = = = om ] = om High FCEE/Hign spread
= = em ] = em Late cycte of EM rate hike
Current Aszet prefesrences Paext 3 - 6 mih Regional preferences Thematic and Sector preferences
Unaenweight uw " ow
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23 % ER =597 % ER =9.10%
S.D = 3.94% S.D = 6.06 % 8.D = 10.03 %
Var95 = -227% Var95 = -4.03 % Var95 = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
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Overall DM

7.00% 6.00% 2.00% 23.0% 18.50% 1.00% 35.0% 27.50% 1.00%

portion

US. UW NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 1.00% 0.00% 3.00% 0.00% 6.00%  0.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50%  0.00%

Overall EM
bortion OW OW 3.00% 4.50% -1.50% 12.00% 10.00% 0.00% 35.00% 30.00% 0.00%
China OW QW 0.00% 0.00% 2.50% 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  NT 0.00% 0.00% 0.00% -0.50% 0.00% -1.00%

| ey

1 year Deposit OW OW 5.00% 7.50% -0.50% 5.0% 7.50% -0.50% 5.0% 6.00% 0.00%

Government
Bond related

uw uw 0.00% 0.00% 0.00%

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 0 0

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% 0.00% 4.0% 2.00% 0.00%

UW UW 200% 0.00% 0.00% 20% 0.00% 000% 1.0% 0.00% 0.00%
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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 AAAAA Excellent AIGF
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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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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