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SET Outlook & Strategy

SET Outlook

« MAnsUY guAdinduadlunsaulAu sen1sus:gu Fed dUnKkuN
vousRnsidedlnudul

« finuUs:InA Us:Ifundn q Atnainusonoy Ao nisUs:yl Fed Tu
AUAKALIN(13-14) BumannAndn Fed 0199:AdnoniTolunisUs:=u
ASud na=e:viuneniDulunSIanlu vou:A Bond Yield 10 Jansg« 69
og/lUS=URNSIAD 3.66%

« sidUlgiisunuu 9nadonuniuansge Ranad (andn Brent
$76.8 In8ury) Aroriulniu PTTEP

« 3U H0F0UIUMDN99:IBUTNSNSFUIASUININIADEINE BIHINTU
NAULWUED :Astonanrulnsos Vru=RUAJIAU SFUUASNS:NSOY
nssUszInAansgd ndouidouduidioud IionanatonduFy
INSUMIU-ANST

« voulnuglunisenaunsiDoundulity SuistueddiuRineUsusday
91NN18I0000199:0NNAULNIAU 13:01UT (7) TnadnuABIEA Net
buy Aulng 1.6 wuauuin

< V19A Isuzu 91988z UNSWANNINTUGIBUTATIGY Kn1Du9sy
2M19Ns:NURSIAHUAINUOTOU 0A AH, SAT la: NYT

« fo1avIAsYINY Ao Aolav GPD1Q glsu la:gvosudadannisanguu
ansyd

Strategy

« naunuaaunguiausnedu Dnsiinudeuderiufisinnaddn nazfu
Rinugnns:nuanulsungvedwssarinolna Nsadnulugodd $unos
daunauiausngdu Tdnou

« gARUA Uiflurinls naugnns:NuKAIIEeNAu la=URSIANAIUIENY
TAnnN GULF, BEM, BGRIM, AWC, LH, lll, HANA

« WoSARUAUT 1STUNFU GULF, TKN* iunluwesn wasmaruus:nou
1Unog GULF(15%), TKN*(15%), IVL(10%), PTTEP(10%), BBL(15%),
BEM(15%)

. 10urunn1g DAOL IIATNSTuNaAs:H

Strategy Stock Pick

TKN*: (1U7189nagns 14.00 uan) “nusldveeanvied 2023 IniAu,
Demand finUs:INAWUNISS”

« UszIiDUgonvigiu + gonvaumuds:ind InodnddudnAany Us:iou
s$19lR9NNIsVeU 2023 +28.74%YoY 15UIRgonUdliuvous1ala
nguormsiia=vuusIUs:INAOTA Fu, [YUU lla:dound AWUSUT
VA Fully Reopening nolan

« AR U-Rate [sgdul 2023 nauldin:=s:AuINu 65% AUdMSINIS
TUBUTKFRVUsoITion 1Q23A ogh 32.75% IRUUNU 1Q22 lla: 4Q22 A
26.3% lla: 30.74% nnuanu

« DAOL Strategy Us:10urinlsansU 2023E-2024E R 758 au. lia: 892
au. +74%YoY lla: +18%YoY niuanu

Technical : TIPH, SICT

Derivative In Trend

S50M23 : Long on dip NadAY:  Short on Strength
(Trading Long)

IUoSU : 922-925 9n IUOSU : 1933-1940 9n

UOATU : 929-932 M IUOAU : 1950-1955 9

Cut: 920 9n Cut: 1957 9m

Company Report

(0) Energy (Neutral) A1Uanu10ugainsy; wadousiud/Issndunn
NAFUINSIATWENURUSUAY

(0) EA Go/Usuitnauidu 80.00 uan) finls 2023E dulnranaingondd
ausn EV Bus AAATUAINGN 3 WUAU

Economic Outlook

nanansgd Jauon A8 Dow Jones +0.27% dounwnunsi
S&P500-0.38% lla=Ast Nasdaq-1.29% [nalASulsunaaUINISY
v1oluRunaudoans nauinalulad la:nauaudwuiios Funndn
NS:NUUIINNISVIENINAIS (Take profit) vadunasnu ha‘\]mnﬁ'ﬁ‘uTu
nauMNanaRnAovULegIseItion uanvNtenaIdunisanAoUIFsy
fouRv:In1sUs:susunAsnauansge ludunrktin Tudvesnisadnu
NWALSIANIU:UNAAGoUNISadnUUURaIAKUAK Sg I5As:AU Slightly
underweighted 10 ©991NN1IALUOIIIS:AU Valuation VounanAKu
ansget TudegUuduiud SuiluairafriFnuAuUs:IDUSN upside vou
na1Aruansgs duisus A

What to Watch

ARANUWaNIsUsyUsSUNANSNawduIRe [nalndlns1:KAININ9:
ArUzNssUNMSUTEUNENNSRUVJBUIF9:TURRIIRsnENITEUToUNTSA
S:AUIAUA 6.50% nasINRansITUIoveduIRUluIouangAnauIvng
NsoUIUMUNEASUNANSNAWBUIRUANIISHIN 2% - 6%

Date Maijor Events Expected Prior
JP GDP Growth Annualized
08-Jun-23 . 1.90% -0.10%
Final Q1
IN RBI Interest Rate Decision 6.50% 6.50%
EA GDP Growth Rate YoY 3rd
1.20% 1.80%

Est Q1

Asset Allocation

B DM Equity BEM Equity M 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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Review

SET Recap International Stock Index
SETUnN 1,533.21 9A INUVU 4.67 9A (+0.31%) yaA1N1sgoviy 1-Day YTD
” o _ = Region/Country Index Last NetChg. % Chg. %chg
50,477.13 aruun J9vgsnuds:inA Unainuaginisannsus:uu Fed World The Global Dow 397513 521 013 7.6
. . L _ " o The Global Dow Euro 3,495.67 (0.97) {003 72
admarruin stAnungugatitsukuu fondsiuds:inA nsidoulngdull DJ Global 502.66 (1.0400) B021 9.4
. - . — . - Bloomberg World Index 383.28 (1.16) ‘0.30 6.7
iU UnaunusinusAinaungorulng MSCI World 2,866.59 (11.38)  H0.40 10.1
MSCI Emergin Market 995.41 6.92 _70 4.1
Most Active Top Gainers Top Losers MSCI Thailand 503.08 _ 1.98 040 -83
1. CPALL 1. AKS 1. STARK Americas Dow Jones 33,665.02 91.74 ‘ 03 1.6
NASDAQ 13,104.89 (171.53) MEE-13 252
2.PTTEP 2. PPPM 2.BTNC S&P 500 4267.52 (16.39) Bo04 11.1
3. DELTA 3. SAMART 3. NEW Europe Stoxx Europe 600 4608 (0.88) ifo.z 8.5
Euro Zone Euro Stoxx 50 4,291.91 (3.31) E—O 1 131
Sector Performance France CAC 40 720279 (6.21) f01 113
Sector Sector Sector Sector German DAX 15,960.56  (31.88) E-02 146
UK FTSE 100 7,624.34  (3.76) i-01 23
0 !
ENERG 881913 2094057 1'175) Asia-Pacific  MSCI AC Asia Pacific Index 163.75 (0.23) -0.1 5.1
MEDIA 362.99 40 1.16% Thailand SET Index 1,583.21  4.67 103 -8.1
ICT 3147.58 158.6 1.14% China Shanghai SE Composit 3,197.76 242 {01 35
PROP 2291.92 246.92 1.03% China Shenzhen CSI 300 3,789.34 (18.82) 05 -2.1
L e NN - - L
ilippines ilippines Stock Exchange ,564. . -0.
CONMAT 121211 8669.21 0.82% Indonesia  Jakarta SE Composite 661976 083 100 -34
TRANS 2445.57 342.79 0.49% Japan Nikkei 31,913.74 (593.04) HEEE-1.8 224
FOOD 3882.09 11667.66 0.37% Singapore Straits Times 3,179.58 (10.53) ﬁI—O.S -2.2
SET 50508.16 1533.21 0.31% Sputh Korea Kprea Stock Exlchgnge 2,615.6 0.19 1 0.0 16.6
. Vietnam Vietnam Ho Chi Minh Stock Il 1,109.54  1.23 #of 10.2
FIN 2211.78 3989.49 -0.19% Taiwan TaiwanWeighted 16,922.48 160.82 o 197
BANK 6465.99 393.92 -0.23%
HELTH 2316.07 7069.6 -0.47% :
: Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.YVield
Unit: Bt mn Last WTD MTD YTD Index Current 12M 2023(f) 2024(f)
. MALAYSIA 1,378.65 14.83 13.29 12.38 4.45
Bon PHILIPPINE 6,564.70 14.03 12.24 11.27 2.48
Foreign 2,812 1,927 (720) 24,164 SINGAPORE 3,179.58 12.83 10.33 10.17 4.97
Stock KOSP! INDEX 2,608.29 15.26 15.44 10.31 2.00
Foreign 1,611 524 (2,765) (100,802) TAIWAN 16,922.48 16.61 17.90 14.68 4.24
Institution (284) (198) (838) 35,573 THAILAND 1,633.21 20.84 16.09 14.28 3.17
Retail (1.049) 281 4,408 71421 SET 50 927.00 24.31 17.20 15.26 2.84
Proprietary (279) (608) (800) (6,192) :EBQNESM 62;?;32 fiii fgg; 1:.(6)2 :1'?(7)
VIETNAM 1,109.54 15.12 11.18 9.77 1.84
Foreign Net Position in Asia Stock Market CHINA 3351.07 14.39 1111 064 066
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,197.76 14.38 11.12 9.63 2.66
- - = e e w1 HONGKONG 19,252.00 10.36 9.51 8.67 3.85
I” a ) 2 2 v o DOW JONES 33,665.02 19.47 1735  15.66 211
ndonesia 3 6 6 000 445 S&P 500 4,267.52 2046 1951  17.54 1.62
Japan 4366 4366 34505 36,040 NASDAQ 13,104.89 3743 3344 2336 082
Malaysia -21 -22 -47 -262 -685 DAX INDEX 15,960.56 13.04 11.26 10.37 3.62
Philippines 3 3 -2 -48 -567 NIKKEI 225 31,945.33 31.45 24.78 16.79 1.91
South Korea -140 -50 260 3,991 9,460 Stock 600 (Europe) 460.80 13.46 12.87 11.89 3.40
Sri Lanka 0 0 0 > 3 MSCI WORLD 2,866.59 18.19 17.37 15.71 2.12
Taiwan 502 529 963 3,615 11,586 Commodities 1-Day YTD
Thailand 46 15 -80 1,278 2,924 Tast Net Chg. % Chg. % chg
Vietnam -6 -7 _20 _247 _29 Bloomberg Commodity Index 100.7 0.25 ¥ 03 -107
Crude Oil - WTI (spot month) 725 079 M1 96
Currency 1-Day YTD Crude Oil - Brent 77.0 0.66 imo@ 105
Last Net Chg. % Chg. % chg Coall Newcatle (USD/Ton) 136.0 1.55 |- -66.3
USD Index Spot Rate 10410 (0.03) 100 05 Baltic Dry Index 1,020.0 4.00 i 00 -327
USD-EUR 1.07 0.00 01 0.0 Rubber (TOCOM) Yen/Kg. 206.0 1.10 I-).5 1.3
USD-GBP 1.24 0.00 i 0.1 3.0 Sugar Futures (USD/ Ib.) 24.2 (0.05) B 02 360
YEN-USD 140.1 0.50 ’ 0.4 6.3 Copper (LME) USD/Ton 8,292.1 (41.90) ‘ -0.5 -0.9
CNY-USD 714 0.02 i 02 -33 China Domestic Hot Rolled Steel 3,808.0 (24.00) s 10 82
THB-USD 3483 005 i o1 07 GOLD (spot) 1,9400  (23.50) R 12 67
Soybean 405.2 8.50 ZE -16.0
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.56 0.08 I-1 7 2.8
US: 5-Year Bond 3.94 0.13 elE 1.8
US: 10-Year Bond 380 014 imem 22
US: 30-Year Bond 395  0.10 2B 05

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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Company Report

(0) Energy (Neutral) mUanuwu&NIlns\l wawusuu/
Isanaunnnmu0'1nsm'1waaa'1unUsuaa

IsTERAIUNHINNMSAINU “InAunanA” dnSuNguWANIU [noIsUoIaN
nauAUandrudaouunauleuinndnguwannusiudiangulss
nauBudnusltiuA9:s1euunnlsAsousolu 2Q23E MUIUDILTIUSIAN
wawnula:dousnsIAWaRAUritndua:s1ANGTURU (crack spread)
AUSuMoanay luvru=h nauAUandgu:auadlads:TostonaAn
n1smatAuIu (marketing margm) Ansyaolus:fugIndaudnisusy
IAsud$u marketing margin Walals 1Q23 uona NG 1s1Bo31Nwsou
naNAUNIUTAESOU-WUED HoH TéTu 2H23E nuusios gUnuRv:anay
MNIUNISUSUanNISWanUIUveInau OPEC+ la:gUuaurARauvuved
3u Bae:nuulimanAUTUNaUUNToUauAdouInU (excess demand) 161
5nnv TAUITUTUTFA US 9:nduunWus:AuUsurudisestinuu
gnsAnans (US SPR) TugodUansl nddans:au SPR ranganamingn
aguraItion ABTinduwaNUUSURDAY —9.8% IeIRBUAU SET Tutol 6
IFOUR WU MUIUSIULRUNUANBATHa0ENIA=S1ATWANINUR 18U
Usugs-auunamudsunrufinssssusniinundsluglsuiogius:augs nat
IsTsoURUTUNAUAUENUNTUUNRanINWans:NURteuaINN1sUSUE
s=uUn@AvausIAWANU Tng 1s7TEAIUUN “Fo” OR AsnANITkuNY
25.00 UN lla: PTG A 18.50 UN TRgIsUaIdNIaeIUSENY:aIAITH
Us:TguUionniuoltiu marketing margin Rogjlus=Augy
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(0) EA (Bo/Usuilhaundu 80.00 uIn) nnls 2023E dulnnan
21nsondIUaUSN EV Bus AA1AILAINGA 3 WUAU

Is1AgANIU=UN “So” Iniin1sUsusnAUnrunsadidu 80.00 uan (37N
90.00 UTN) 3v SoTP InuAAIdu PERA 33 IN1 hdo -0.4 below 5-yr
average PER) 91nn1sUsuannnlsU 2023E/24E aJ -12%/-11% 1S10J
yuuadidunangsionsUs=yutindinsKonud Insdus:IEudAryaneal
1) USBNANAINUNANAINISWAR Battery 10U 2 GWh IAn1elu 3Q23E I1a:
10u 4 GWh noTu 1Q24E 2) Auidndguausn EV Bus KU Thai smile
bus 1T 2023E ATUMNN3T 3,000 AU AATU 2Q23E GuduuauldindlAud
Tu 1Q23 A 790 AU 3) TulUTIWUNISVE19N1dIN1SWaRVadlsIuU
Usznousn EV AJ99UuUaw1snwanliguan 3 n=réo 9,000 Aunol
UN3N:0AUBAIUVEIANEIED EV truck AU9UUaYTUEoIRaNAN
nnaoIUinsnlUlganu 4) uedwans:NUARTASUINAN ft AUSUaIADUTAY
9100 NMsIVAUUIWY solar 9:rnTK efficiency FVU lazItiosNDEUNU
AeINMsWanRTWWhoINwawUKLUIBEU 1sn0n1sUsuUsuncunisinls
U 2023E/24E aJ -12%/-11% OQI’I' 9.1/9.5 Wwuanuun In +19%/+5%
YoY nanvnrnlsiv:anasenssnelulodisanninv:deusosioltiod ia:
gonauoU MINE E-truck N9:-An9:18UIRUANEEolu 2H23E Ila:dauou
T6iTu 2024E 1Tusiuld nudgunduadngondiuou EV Bus AU Thai
Smile Bus g0V U HoH 91nTu 1H23E $1ATK U underperform SET A -
5%/-12% Tugod 1 lla: 3 IFfouRLIULN 9INSUSWanIsANITWU 1Q23 A
Jnsddueusn EV Bus a18n31An soufivoanmidudelusunania:
AOUAN0ARDY10aUIR BOAUANINIWYVOIIUAINGS 081ISANIUISTEN
Iuzun “8o” 97N valuation AU99UUINSAOYTUS=AURARYIRDUAUWANTS
FITUINU 2023E AnIJU PER A 26x IRYUAU 5-yr avg. A 36x
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Market

e pdnolaudnainAutosasnunuoniuduws (7 0.9.) Inalndavy
KUUINISIBORUNAUWANNU 08 WISARA Aul Nasdaq Ia: S&P500
Unluiauau 1dovenunainuinvigrinfnlsiuusinAbnueAn:Iou
ava:AuNauinAlulag soUAIA9UMIDAINSUNANSNANENST (IWR)
099:UsUTUSMSIMoNITeTuNsUs:suIFouT

e guliindvonarnssunnoloudUnn 33,665.02 97 INLVU 91.74 90
h8o +0.27%, fisl S&P500 UAA 4,267.52 9 anad 16.33 97 héo -
0.38% lla=AsT Nasdaq Unf 13,104.89 9 anay 171.52 90 Ko -
1.29%

® pamAuglsuUnauluduws (7 5.9.) InggnnaaunAunguisan
1nSRUSUAoA Ila:tnasnudnnifuonuiuolliuansineniGovavulug
Isfsu insiniwswaus:nounsRITIINSIINUSEN3UAIRNGITvou
IUsUFBISIEGoUMUURUNEUAUENIaznaRRUEIUUVUR AU

® il Ayl STOXX 600 UnRs:AU 460.80 9 anad 0.88 9A Ko -
0.19%

® (sl CAC-40 nannRuusuiAalni 7,202.79 9n anad 6.21 90 héo
-0.09%, A0 DAX nanarulesudUnR 15,960.56 9n anad 31.88
90 180 -0.20% lla=ast FTSE 100 natnruasuneulnf 7,624.34
9 anav 3.76 9n nso -0.05%

e AryrunlnJununasifinga (WTI) manndozesnUauaniuduws (7
0.9.) Ingldissnuuaniualiunno:UnJusueo navs1gaons:10g
Us:nmAannnduniswandniuasdn 1 d1uunsisa/au $050uunuy
JedwauansneauadonidoiwagvouansghiwavuluaUnnraiE ia:
Voyansaueonfeiigvassu

o Nl dryryunuuAu WTI duusuidioun.a. INUVU 79 18U Ko
1.1% Unh 72.53 noaans/unsisa

® FoudryryrdnJuFAuIuSUr (BRENT) duuaulfioud.n. INUTU 66
18UK K80 0.9% UnN 76.95 noaans/uisisa

e dryrynauAnatntovesnUnsotalin:s:auAaniuseundn 1
admriuduws (7 0.9.) IngmanngnnNanuINAIUNIasIsuUIAS
nawansg (W) onee:Usuiusnsinonidelunisussuisiout

e "yl dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFioua.n. anad 23.10 neaans néa 1.17% Unn 1,958.40 noaans/

00ud BuIlus:AUUAMAATUAIIFISUR 30 W.A.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

o LEO I5uUnra M&A Tnsuna 3 U wilin PORT qussNvnasaudnnounu
9MUNNU

LEO guthUdidonsrnlsiugiuln 15-20% diBnadiUnavanta 1u0nsa

M&A naulndnoa ladannd sovlnsund 3/66 ardnduido PORT ay

ssNendvauAIAoUALENUNND ISUTNSWIHT 67 AR 14 Ulne 800 &1u

un

®PLANET qumann EV Adw1lhnydu-aunlus unsadliusmsiulng

PLANET 3uidodnulnny EV Ju-aunlls aumannsnuus EV-anidsnse

IfugUnuuiulng Unsedlusnisnguonarnssiuladanng

® SPALI snriniaduindn-ranen idavietnundayanA 330 &1u

SPALI snna1maddnnd Tsunsainwe a:3umnsioitiod Indsuidaviatinu

IAlASINIS ANM&e daa JuINdn-A1anen yann 330 81uUN $:1oy

Ui 10-11 0.9.0 weulUsludulnuloia:vedinunangsnunis

o TKC Unsuswlfdd 8 wudau Judio 8 USENWsIUNS:UUAUUTU-
IJoud9aSe:

TKC duidhs1elitd 3 wudnuun Inlutiosndn 20% lssidndonndn 4

wudnuunn andnvulio 3 usdninalulags:aulan 1IGu MOU Wsyun

S:uUaUNNTUDVDSY:-1JDId905Y:

e Ufiloa8o VGI gJ 4 UN AUSIAINS=AUWY 5%

VGI $7AWJ 5.13% nau Ufilod veuBoriuddloguas 4 uanseu 1AU

N3SIANNS=ANU GuSHIsToUSUBaIws =s1ALnautaIdoIRsunuyann

Iif980 Us=i0unuoltiugsio MIX Udsnelél 6 Wuduuan 1tedandnsa

mslddoveu VGI DIuoltiuUsSudosvU veu:A Fanslink Sudnsnrilsgavu

X0 dwselATInIAU 20% ooinasoIUsNN=An 150 g

X0 USUIWUIT$0T60TInUINNGN 20% 9 nIAuATATR 10% HAJoo

InasgnNANINI-TMun:an Inurtinvanenaintid aiusn-IlAuIa-1Gn3In

anamiudryryinuginuviedudntueiusni adreainestdlnns:Inn

150 fjAouINUIUDS duganviy Q2 Tolowy 500 &1uuin weun1ay

nunselawan:a 2,000 &uun

© o
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Current Asset preferrences Current Regional preferences Pext 3 - 6 miths Regional preferences Thematic and Sector preferences
uw ~ ow uw N o
g o - g o N R
g us | ] H us | ] H Recession fear
w 8 e — £ o — g om RS
K- - - g . - 3 e
= L ™ I g e ] - Laggarded valuation
°-= E cn [ ] E cn | ] E Capital flight
Loy H i ] H e | ] g ena China reopening
= "~ | ] = N | ] = Dollar reversion
& & =
TH [ ] R ] Late cycle of £ rate hike
Current Asset preferrences Current Regional preferences Next 3 -6 mth Reglonal preferences Thematic and Sector preferences
Slightly Overweight ey ~ o w o
S om | ] T om | ] = om Recession fear and relative valuation
w - E em ] & e | ] & Em Credit spread reversal
= £ . = om = om [ ] = om Relative valuation
s ] s
= g k 2 e 2 Em | ] = Ema Late cycle of EM rate hike
- = om [ ] = oM ] = ©om High FCFF/High spread
= e HHE = Em | ] = em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Mext 3 - 6 mth Regional preferences Thematic and Sector preferences
L ~ ow o
o Gola [ o  Gold _—— Gold FED"s asset undenwmeight
_— Ed S ot
@ E rerm —-_— E e — e Leloure and hospitality play
= ;- 2 clobal 1 T clooa _— Global Leisure and hospitality play
s 2 i B us | | us ] us Rental rising
] = - —-_— s T _— ™ Oce. revival , Laggard Play
= — = mes ] = nass ] res 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

mawnﬁulnulér‘is:ﬁu Slightly Overweighted Inggounauntin & Underweighted 91nwanisUs=suuloungnisiiu Tneiinsusuiiu
—_— nonIluulgune 25bps MUNMANAIANISI la=dudryryIrus=Au
"

—~

anstmenievanenns:Au 5.0% - 5.25% wSoUAINSND:AY

.
[ ] GinwAulsveridrlsuunanafulnevunaIEndanandl

- unadou KavenAsTRURonawAoiEnvadlnaUsusolu Tne
TugosdunaAuAMASABTIRINE19 90N SWNgU s:AUSMsImaNIEISIUS:AUgIUIUIURIGoIaneT axfioudanisti
drntnAunsidlvdryriRunifoduagius:Auad Na DAOL Uaddn
FED wegngusnunaunas:nawuiwelazaniunisidnnnaniw
Agodlundusunms Aw9NRgIENYINITSHEUKLNG19:VU 50bps
dyovasnuans:nusiosLnAsVUNAIENGNIaznAAUdY  Bank
run 3ns:aen ogulsfif DAOL Uaidmatnansgd Guid Valuation
AouTawarmnIUSsuIRsuRUnannglsUia:ionsInsIAUTRA
AoutunaznanawusionUs: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
uaniiu 3nfvdededinusiAwadiauna:AseiUsuiutos
naAnanuedld soufiunisus:iTuyannguoglus:AURRAT
nonAade 5T As:AU -1.8.D

China Equity: Slightly overweight maméndoumsaar]uTu
manAKUFURAs:AU Slightly overweight fosinawa 3 Us:ifu
1./701aVIFISYFNVFN) daNUIRANIBIINoUKtNIIRABTRnaIN
KunaulumeuauainuiisiUs:I0uls 2.msUSudaIAsT
TusovAEULITNggAItins:dy 3.dndounisadnuvadniy
DAOL Wawnaaruduunnifululus:e:4u 1sndarinisan
andouadioannouidelnusouvoswasniwalo

Gold: Underweight
Underweighted hauANRUnoaansISuUSUROITAU Atk
wamauInuVasaUNSwWeNIdenAIKUAGIUSILUA9=gN

AsthrtinnisagnulunedAni

nanulugounounisUs:y FOMC  saulsiouldunAu 2023
Us:znaunuaunswelaonnuagwusunsidnoiuunaula
UINN31 KW Yield TnusouUSURIDTULA

Property Fund/REITs/IFF: Slightly Underweight Adntn
nisadnulu REIT fi Underweighted nauAniiunoaansisu
Ususionfumiu riviiwaneauinuvesdunsweanuidenivkun
dnualtiufv:-gnnAdLlugosiounsUs=su 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) soufAnidulBUNAUUAITIAWURS:AU 130 JPY/USD u9:am
WaNS:NUYINNISVIARANISABILNNFAUNUAUALNNA
uonaNtBIAArIIAANMSNIsIETE-ils Q1 Ae:UsugdRTU
ravnidasutinnodiRuaensUs:InAsoutiaulounsIuta
UszinARtInAauiRgaduanusnoaniaunlusnaus:inAle
Emerging Equity: Slightly overweight ma‘ﬂdoumsamum EMA
s=nU Slightly Overweighted

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

Fixed Income: Slightly overweight mJﬂanmsauquTumswaﬂs
rlnAleNBUVaINAAWAILNIED (DM) i Slightly overweight 90
Credit spread RAUTIQN IKaIUSBUAURFANIVaIRNITeUToUNE
vou FOMC Rlndiin=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 Tilinsusunseunsiiutihkniinnnsadnuiuniagnatios 0.5% (Spread) dmrsunisususiiuztnnisadnu 1w ol
Unadnuiia: RM aunsniv=ainuiia:inautaléineiu

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.
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wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNs st aziduteyantjasnunoluanuisniindils wadrsovsunanadaidumstiniausvoyalu
LUUIVOIUARaNIEgUDNFADUINSZIUNSANAUAIaRINIsvoIusEnann:idou Inaldlsidunisus:iguwanisuguiviukdonisaituianisvosusenamn
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)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

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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