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News Comment

SET Outlook & Strategy

SET Outlook

« MARsTY Tlonalsusovu Unaunusan Fed vruATNEAIBAISU
nauuBeru NsidjossonoUBAIIU

« 5iN9US:INA ADIaVE voSUaddANISINIINUVOIanSTd g9oonul
uINNIAnaIRANNISATS MTEAoUITUTUTETUNsTURENIDE VY
Fed lunsUs=uudUnrntn (13-14) glonnavuneonifetiosad néo
0199:1UUsUTUTUNsUsyuASIaATU

« saAMUNTUgIAYSaUTnOMUIAsugAvlan fanbsne:0vioansygd Ind
ussaradrsudsoenthuulunann IERIUTESosryUs1IATTULIN
Un 1Iws1:8unnNnodlSnIAsUgRTUR SITUW UMD Demand &3l
nauun

- vadlngUnadnusssnfisunauiaundoru 01ut(8) Net Buy 1.8
WuAuUN la:isulistBous:Ifuidounisaauionunisiod ognuls
ﬁmuﬂ\]msaﬂaamsv‘mﬁ\ﬁgma IIa: NNR.SUSoV d.4.

« 9UmN CATL 9uido PTT sulsunuwaniuminessnousiwilulng 9:0
wastagUs:noun1ssnuial néoll Ny EA lla: GPSC

« FoIaVIASUYARAUT Ao RUIiovaudu 1Fou w.A.

Strategy

« I5780UuIINAINUEITEIIMD=ASIAKUKANEADAIUIUNN WaLIFY
vronsidedtuiBauoniinundoru 1s1gvliinUINAU KuRingnn
ns:nuNUlgulgvaIwssAnnalna 1IBUlsIwwA

« yAKUA UIfurinls Kaugnns:NUKauIEenaAl Ia-KuRsIANaIUNENe
TAnN GULF, BEM, BGRIM, AWG, LH, lll, NER, KJL, MAKRO

- WoSmKUAUT 1S1UKU PTTEP 000 lla=Un BGRIM, NEX Wuinu
wasnK uUs:naulusn oy BGRIM(10%), NEX(10%), GULF(15%),
TKN*(15%), IVL(10%), BBL(15%), BEM(15%)

. 10urunn1g DAOL IIATNSTunans:H

Strategy Stock Pick

BGRIM: (i0niBunagns 39.00 unn) “Trading Buy, Us:z10usnAnRuUsy
gusupoUIEIUNED”

«ItiuN1s Trading Buy LJs:lL‘JuswmﬁuVVuﬁo nayusugu -10% Uuan
IFou w.A.a:ounuidsundlusinuulouneveswssanisidouia:
Sentiment vounanaluna

-waUs:nounsvaulsulwiilu 2Q23E 9:7Vu QoQ Téiisanyun 1. A
Ft Ansuolus=Augd 2. UsuntunsTEwiNRImUYUR1U Seasonal 3.
$INWANU (Gas) Ranad KUUINSIANISTUSUTKATU Us:IDudnsn
lsVusiut 2023E lla: 2024E A 13.6% lla: 14.8% IRoUAUT 2022A
A 10.1% MUEGU

*DAOL Us:IDurinlsansU 2023E A 2,095 WU au. wananvinnuiud
fiou dout) 2024E Us:IDUMISA 2522 au. +20%YoY mUaau

Technical : GLOBAL, NCAP

Derivative In Trend

S50M23 : Trading Long neJA:  Trading Long

/fio Long
IUOSU : 933-936 91 IUOSU : 1954-1960 9n
IUOANU : 944-949 9m IUOANU : 1970-1979 90
Cut: 9309A Cut: 1950 A

(+) JMT Go/11 54.00 un) Undadontiids 6 Houduuin

Company Report

(+) ERW @o/1U01 6.00 UTN) RevPAR ILJ.8.-W.A. 23 FiNdATR, 2H23E
UnnaviRuouUNULN

(0) SCAP Go/1U1 5.80 unn) IGUInIARAIRUININAUFoTNsSEUBUKUNE
2N

Economic Outlook

nannansg« Unuon sl Dow Jones +0.50% sl S&P500 +0.62%
Ia=Asl Nasdaq +1.02%  IneldsulssnyuanisidoluRunauaudn
wWuiWes nauinalulad na:nguauAtgnidu navnansiwanauinu
WusUnssgunaang 10 U vadansga Usumoanad Fudountvnnditu
WAUNRINNISSIUADIAVEVOSUAIARNNSINIUASIISNVOIANSTH i
20NUIWINNIIANANIS [nufalaveonuIn 261,000 $18 91N
AIANISOUR 235,000 19 la:dUnrnountinfA 233,000 Tulivednis
aInuNWARLgIATIU=UNEndounTIsalnuuUnatAR uansgs 15As:au
Slightly underweighted 100991NNWALLUOIIIS:AU Valuation Vounann
Kuarsgs Tudeguudusued SuiduaninnrTinuRuUs:I0usn upside
vodnaaruansge uisusin

What to Watch

ARRIUNISSIBNIUDRSINUIWOVaYIUTUIRBUW.A. TnuUN3INS1:AAA
519:00NUWENEASIUSNSIRIWUVUR 0.2% YoY gundniFfiouniountinh
0.1% YoY Mmitiniunavesdunnsufooglus:aum rlKNIALLEI
nMsIugianunsniulounRtiounanssolUls

Date
09-Jun-23

Maijor Events Expected Prior

CN Inflation Rate YoY May 0.20% 0.10%

Asset Allocation

B DM Equity BEM Equity H 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 1,559.50 9/ INUVU 26.29 96 (+1.71%) YaA1nN1saviy 1-Day YTD
» . _ » _ o . Region/Country Index Last NetChg. % Chg. %chg
59,630.89 aruunn UaveumUs:inA AISIvasSuadann1songinu World The Global Dow 399624 21.11 053 83
_ _ v _ , . The Global Dow Euro 3,493.67 (2.00) {006 7.2
ansyd oonu1A stAUUSUMDad AoNUsTuUS:INA MNIBIRISUNAUINN DJ Global 50471 2.0500 041 97
- . _ Bloomberg World Index 385.09 1.81 '.47 7.3
UBorU NsijovgusonounisSuson d.d. MSCl World 288218 1554 P51 107
MSCI Emergin Market 994.08  (1.33) 013 39
Most Active Top Gainers Top Losers MSCI Thailand 51304 9.96 o8l 6.5
1 AH 1. STARK 1. PORT Americas Dow Jones 33,833.61 168.59 IO.S 2.1
NASDAQ 13,238.52 133.63 0 265
2P 2. T8 2. WAVE S&P 500 429393  26.41 e 118
3. KBANK 3.SRI 3.EMC Europe Stoxx Europe 600 4607 (0.10) ifo.o 8.4
Euro Zone Euro Stoxx 50 429768 577 ; 0.1 133
Sector Performance France CAC 40 7,222.15  19.36 103 11.6
Sector Sector Sector Sector German DAX 15,989.96  29.40 102 148
UK FTSE 100 7,599.74  (24.60) E-03 20
0 ]
PETRO 2522.89 840.98 3'14°A) Asia-Pacific  MSCI AC Asia Pacific Index 163.67  (0.08) -0.1 5.1
PKa 878.70 897350 3.13% Thailand SET Index 1,659.5 26.29 65
ETRON 2927.02 12309.28 2.80% China Shanghai SE Composit 321359 15.83 0.5 4.0
ENERG 12114.91 21482.82 2.59% China Shenzhen CSI 300 3,820.19 30.85 s -1.3
coum 508549 3613406 O ockxchnge  aaeas oray Moy o4
ilippines ilippines Stock Exchange ,539. . -0. -0.
FIN 2630.85 4063.91 1.87% Indonesia  Jakarta SE Composite 6,666.33 46.58 o7 27
PROP 3465.48 251.22 1.74% Japan Nikkei 31,641.27 (272.47) HE-09 2238
SET 59630.89 1559.5 1.71% Singapore Straits Times 3,186.61 7.03 ] 02 -20
FOOD 4330.92 11851.84 1.58% Sputh Korea Kprea Stock Exlchgnge 2,610.85 (4.75) I;O.Z 17.2
o Vietnam Vietnam Ho Chi Minh Stock i~ 1,101.32 (8.22) IE-0.7 9.4
BANK 7684.69 309.28 1.36% Taiwan TaiwanWeighted 16,733.69 (188.79) HB-1.1 184
TRANS 2381.15 347.04 1.24%
CONMAT 1117.57 8786.82 1.12% .
: 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 1,374.64 14.79 13.25 12.34 4.46
Bon PHILIPPINE 6,539.36 13.98 12.15 11.24 2.52
Foreign (1,581) 347 (2,301) 22,583 SINGAPORE 3,186.61 12.86 10.35 10.20 4.96
Stock KOSP! INDEX 2,622.00 15.26 15.38 10.37 1.99
Foreign 1,823 2,347 (942) (98,979) TAIWAN 16,733.69 16.42 17.74 14.48 4.29
Institution 2,221 2,023 1,382 37,794 THAILAND 1,559.50 21.19 16.37 14.55 3.1
Retail 4.251) (3.970) 159 67.170 SET 50 945.95 24.81 17.56 15.58 2.79
Proprietary 208 (400) (692) (5.984) :EBQNESM Ggggzgg figj fggi 1?22 lgi
VIETNAM 1,101.32 15.01 11.07 9.70 1.86
Foreign Net Position in Asia Stock Market CHINA 3.368.56 1447 1118 071 263
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,213.59 14.46 11.18 9.70 2.64
o 7 e pye e e HONGKONG 19,299.18 10.38 9.55 8.70 3.94
nda ’ : DOW JONES 33,833.61 19.57 1745  15.74 2.10
Indonesia 26 5 5 943 1,888 S&P 500 4,293.93 2054 1966  17.65 1.61
Japan 4,366 4,366 34,505 36,040 NASDAQ 13,238.52 37.62 3367 2368 0.82
Malaysia -35 -43 -68 -283 -706 DAX INDEX 15,989.96 13.07 11.29 10.38 3.62
Philippines -7 -5 -9 -56 574 NIKKEI 225 32,055.59 31.18 24,57 16.85 1.90
South Korea -30 -406 -97 3,634 9,103 Stock 600 (Europe) 460.70 13.46 12.89 11.90 3.41
Sri Lanka 1 1 4 1 > MSCI WORLD 2,882.13 18.12 17.31 15.82 2.12
Taiwan -756 -227 207 2,859 10,830 Commodities 1-Day YTD
Thailand 53 68 -28 -1,226 -2,871 Last Net Chg. % Chg. % chg
Vietnam 12 -19 32 _259 _40 Bloomberg Commodity Index 101.4 0.71 W07 -101
Crude Oil - WTI (spot month) 713 (124) EEEE 17 115
Currency 1-Day YD Crude Oil - Brent 760 (099 EEEEE 13 -11.9
Last Net Chg. % Chg. % chg Coall Newcatle (USD/Ton) 136.3 0.25 a 02 -66.3
USD Index Spot Rate 103.34 0.76) = 0/ 0.2 Baltic Dry Index 1,040.0 20.00 I-.O -31.4
USD-EUR 1.08 0.01 h0.8 0.7 Rubber (TOCOM) Yen/Kg. 206.0 1 00 0.6
USD-GBP 1.26 0.01 -1 0 3.9 Sugar Futures (USD/ Ib.) 251 0.85 P8l 408
YEN-USD 138.9 (1.21) - ~0.9 57 COPpeI’ (LME) lUSD/TOn 8,336.0 43.90 h 0.5 -0.3
CNY-USD 7.11 0.02) B 03 -30 China Domestic Hot Rolled Steel 3,828.0 20.00 mi0 77
THB-USD 3463  (0.20) B 06 -00 GOLD (spot) 1,965.5 2544 s 77
Soybean 404.0 (1.20) B 03 -158
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.51 (0.04) B 09 2.2
US: 5-Year Bond 386 (008) EEEEE 21 34
US: 10-Year Bond 372 (0.0s) WEEE 20 37
US: 30-Year Bond 3.89 (0.08) s 5 17

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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News Comment

(+) JMT (Bo/101 54.00 u1n) UnRatontide 6 riludauuan

UNBANSSNY MSuBsoNSA Us:s1UIFHUNAUSKNS JMT 1Wgdn uSENTe
avunuBond MounruNWITIUIUSKHS Us:innkd W TranUs:Au9n
anigunisiiu 1I0usunAswAtise soulyar1Us:uanu 60,000 d1uuin
goalluauuwosmUsIski UagUuagRngn 440,000 &1UUAN (SOUJK
AMC) NG UsnA vIJMussUadnudertUdogAus:uanu 10,000
15,000 &1UUTn Ak ADKANUs=AUNa:IiTnanUs:Au 9 1Q23 T§au
aunulundo 1,3928Uu1N drsuudliiu 2Q23E IAUKtNorTMUIWU
wougiosnisdaifivaglus:auRasaitiod MU AIsv:IAUTAINN
UHUNBUINNGN 30% 9 nUnou (AU V19K

DAOL:iswauiduuansoviainsiu 9annstnfadentidusiuouunniu
1H23E Anduyantisoun 7.0 riuduun MKUSTNaUSNSUSSTTA
T6iSovu na=1funisdugusniutdtie=onsvintidunoonuigy AudIs
Us=i0ugnnisiingontideinuduidulunuiuuvesustn Tnsansiunu
msiingontiidelutranus=nuv:agnsoulu 1H23E A 6.0 Wuduun B
oglunsoUIJNNNSaINUVaIUSEN IRfiodngudnsuUIsTAANAUSENI:Gort
1doTul 2023E A 7.0 Wuduun ruulkwanisa11dudnut 2023E U
[oNaA 9:ve18/oUINNIIN ISTIATAN 2.0 WUSIUUIN (+14% YoY)
uen9NGlus:u:duds:I0UINWANISANTUINU 2Q23E 9:VINLAD YoY
la: Q0Q 9NNSISUSUSSeIsinauntingolu 1Q23 vru:nAntEIudnsou
9:9UNSIAD MW cash collection AGUIAUINARILITIUSEN AYUISTIAY

IuzUn “Bo” AsTAITNHUNE 54.00 UTN 3958 GGM 16 2023E PBV A 3.4x

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o:
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(+) ERW (82/101 6.00 Uan) RevPAR 1U.8.-W.A. 23 fingn
AR, 2H23E Unnavingaunduun

IS1EVAYATIILEUA “60” ERW 1a:s1Anidarunel 2023E i 6.00 un 39
DCF (WACC 7.6%, terminal growth 2.5%) Ing91NN1SoWIANAUNTY
usBn IsndyuLeuIduuonuINVusossAvlUIEoU 1.8, -W.A. 23 IJ319:
10Uy ov Low season IWs1:8JiJ pent-up demand ¢’ IngnIwsou
RevPAR (llisou Hop Inn) og:ﬁs:ﬁu 2,400 UTN (+106% YoY, -7% QoQ)
Ined Occ. Rate 98 80% Nla: ADR 9gfi 3,000 UN (+43% YoV, -3%
QoQ) VeuzA Hop Inn nuATneiia:waddud RevPAR guadiciuln Yoy T
agrallol Iazanad QoQ 1LY 1s19vAIUS:UNUNSANTSANST
2023E A 464 duuin Guidus:auiFeonuaud 2019 1&a) Wugialgimen
U 2022 AVIANUANSA -224 WU&UUIN Vou=AANAWaNISANITUINU
2Q23E 2:auAdIEUIdurlsls [nea-wWusiolfiz Yoy aansausutinniovineo
RIWUVU IIF9:anad QoQ WS40y Low season vadlng IisigadlAsins
Is1IRgosiosnuBosnuUlAUluIFou T..-1U.6. 23 s1AMHU ERW anay
UINREATUNGUR -17% Tugo 3 IfoURLIULN (IRBUNU CENTEL -10%,
MINT +3%) IWSN:1V590 Low season lla=91usutinrniovifgoduiinunsi
N31A1A Iwsn:0AUaIE TuNIsveaunyInIEUN1INAING agNlsinu
IsTU0v3181AKURaIuTuIIro=Tunisivn “Fo” TnaAIndngIuoU
Unnavingoduv:IRUNSISUEIERATUZIY 2H23E UonaNTKINAdIaVIFoU
0.9. 23 guireltiove:nlKUs:unnunisninlsndvedisnd upside dou
valuation 3ovng 2023E EV/EBITDAR 14x (10-yr average EV/EBITDA)
Qﬂﬂ:h CENTEL A 16X (+0.50SD above 10-yr average EV/EBITDA)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

9 June 2023

(0) SCAP (& 0/101 5.80 uan) iivlnlanisusinduide
ansausustranne

ISSUFIUIANUNIIAST=HAU SCAP fiogAiu=U1 “Fo” AsnAUnuNe
5.80 UNN 3938 GGM rdoIfiuuinin 2023E PBV A 3.6x (+1.75 SD above
5-yr average PBV) SCAP 1Juusingnvad SAWAD (fioru 72%) Altiu
HuSNsauidosnugos Ia:ig1EosnTNsuULUATKL (1Q23 = 89%Vou
FUrosou) LUUSGNEo S Leasing lia: Cathay Leasing Ingisnuyuuay
UoNEie SCAP 91N 4 IkAwanan cud 1) AUIGeRv:NauUVeUAIEU
2023E A +44% YoV rioltionnd 2022 A +108% YoY naulFisuidunu
N &U9IN SAWAD (1Q23 = 1.5 nd ud1uuin) IW ovenuduIdo
snansenugusUnging (Jegduiddouniinisnanauinnan 20%), 2) NS
AOUAU NPL Ila:ANTE910nSAAAUKRTRE Wuavn SAWAD U1nNnan
5.4 WUIKINoUs:INA AgosTuNsARAUKG a=Bmsn fnlk NPL U 2023E
o4 3.1% FNdNamanNSSUR 5-7%, 3) 18U cross sale VIgUs=UMY
la:anA{d918 commission NMIKUSENIUIASUWANS:NUNISAUAST
nonITuIdEoR 23% oW lla: 4) WanSANITIUINUR:VINURAIGY la:
rinanfguantuisnus:iourinlsanst 2023E A 1.6 WUdUUIN VUi
autiy +143% YoY na:soitiost) 2024E A 2.1 WUAUUIN (+29% YoY)
la:Us:10USNwan1sAITUINU 2Q23E 9:-EuVeNgfd YoY/QoQ nauido
Avanuosioltiol mMULOAVIESNTNSEIUUFRIFUTU SOUNY loan yield
:AVU YoY mudndouduidergndosnansgrusus (high yield) Aguiu
$IATAU underperform SET -10% U 1 I15lou 91NAUNVdase NPL l1a:
FUNUNNNSIURDM9=IMUVUMUAANWADNITY ogwlsimuIsTIuUN
“Fo” mnlomalunisiiulnveurinlsiiay (2022-24E EPS CAGR +77%)
NNsshvIBasnInsuusUsTHU la: NPL RoglunsouRusisInnsis
R 3-4% SOUAYUSBNENT catalyst 9nauIdoRTlonalsuiogINIAA
(2023E/24E = +44%/+31% YoY) IngUs:10usauerimuvunne 1% 9
Anidu upside sorinlsansy 2024E A +2% Tuvru:f valuation Gatinaule
ARITu 2023E PER A 20.7x (5-yr average PER) K&o PEG A 0.3x
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Market

e psdnolaudnarnrudozasndauoniuduwnrhaus (8 U.9.) nag
ansgI0AIWEADIaVL S UVeadaAanI1sINIUEININATA FIUdE3N
naNAISIUAKSTISUNaTuAoIUSoUNsy la:on9iduldedvsaonisusu
TusmsmoniTuvedsunANSNaWansy (wWe)

e fuilinavonanrnssumoloudUnni 33,833.61 9A IWUVU 168.59
90 Ko +0.50%, At S&P500 UAN 4,293.93 9A INUTU 26.41 9
8o +0.62% lla-Aul Nasdaq UnR 13,238.52 9n WaVu 133.63 90
n8o +1.02%

o nanruglsuUnauidntioslusuwn@aus (8 0.9.) IGodonKundu
inAlulagRsouloriedansinoniulia:nduauinoUinAusInAUSUD
AINNNSANANISAUAGY sunAsnauselnnye-Usuiusnsinonibe
siolU vruzAnnssovagegurtnvesiulbamIwunosunauinianeual
[akeld]

® il Ayl STOXX 600 UnRs:AU 460.70 9 anad 0.10 9A Ko -
0.02%

® (sl CAC-40 nannduusaiAatnn 7,222.15 9n IHLTU 19.36 90
8o +0.27%, A5l DAX na1nruluosulUnR 15,989.96 97 IWUVU
29.40 90 Ko +0.18% la=Asd FTSE 100 na1nk uaounoudaf
7,699.74 9n anad 24.60 9n hSo -0.32%

® Jrycyrdgudaunasifinga (WT) narndosasndnauludu
WORAUR (8 0.6.) Kad9Ind 0s18d1udn ansgia:ansnulndussa
Vomnautoinass $ue-Unlugnstiounansuinsn1sIUINSaKsIU
la:advwaliansuanuisndsoanthuulunanals

e 1l dryryinduAu WTI dauouiFioun.n. anad 1.24 poaans Ko
1.7% UnR 71.29 poaans/unsisa

® Foudryryrudjusuiusur (BRENT) duuauifioud.n. anad 99
18Ust K80 1.3% UAR 75.96 Aoaans/unsisa

e dryrynovAmantosasnUawavuluduwnAaus (8 0.9.) Inels
ISMUUIINNISBOUAVEINDAANS lla=NsAANISAUAdISUNANSNaT
ansg (Wn) 9:=AvansInoniDulunisUs=yuidiout nasonansgiuniue
fo1aVLE UvoadanNISINNUEINIIANA BuUIEImatnIsiUEanSY
IBUAANEAOUSOUISY

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddUou
Ifoua.A. WaVu 20.20 noaans Ko 1.03 % UnN 1,978.60 noaans/
ooud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

9 June 2023

Economic & Company

*BYD JawosnssNian1iiu Javismsuaudwian

BYD I1suUsulnsuasituloanuins:10oudnu uedlonassialiuiasu
doussianannswd wloulrusnisnnsuiuuns:Ausigln Jnsiqy
5819 Wealth Management AR Ulngy doussNavudavuoasu
anssru: gU0USs9SNUATIUOU 1,800-2,000 AUAIUITN wEouIE
lonaadsiglnonAnsuauinsan

 CKP sniwWidsaunu tniu-Tse=uswamfu

CKP Julaiioutindu-Tso:us IauInSoawantWAlFmuaryryn 618NN
30nATus:=AURIKUN=aU VrU=RUSUTUAN Ft KUU AuIAUKCNANWIadNU
wanua:onAIU-FaUs:InA WAaidunuiu ATAUAEINSWANIU
auifudnuouuin

®EPG 5ndin 680 d1u Urduvaulins:nu

EPG IAUACNAUIU 680 &7UUNN 188UINSIssN9en0 3 U wioumeondl
Usngldin=unu 10% u1egNso 1.32 nbuduuIn viusussiaNNNAU
anla Un "sA.As. 10880 ansUnsni” Ins1ANnduvauliuns=nuUSiu
S:UBWINSANS:UOUNISWARTHUIWL

¢ |P Tydwavulnenngu AUUsSBNgnivinanm

IP dudiryrynrussivlnsioitioinnngussne nadlnsunaisnsneléi-rinls
InAIduwWaItiou 32% Uullnsuna 2/2566 TUslo InuntinAaonwannu7i
U wSauvegaguvigen Anautin: 35 a1V ISUINSgUAU
usBnaninanAIasuINgy Dulawanurindolasio

o RT [Fudotwauiuinu Snuungunm: 12%

RT uavwavulnsuna 2/2566 1nu Inandn 3 TUsISnsilnuifiuwosn
yarnsound 1.13 Wuduuin nyundngenn:a 1.09 KbuAUUN AR
§U§UUN9N 50% wSouIAUKINBIUTMUIAUWOSR [Bosgunaynlhny
IAuntinaInuaguroltion UulesolEl 2566 111101 4 Wuduun AY
UnSIUlUdesndn 11-12% T

o STANLY vonuansnwi aulwdovasngoainosy

STANLY UodgonwansniWuvu ruuno1uiosn1ssudousugusiw
douad NI LT UMY S:UNTWSIUQMAHNSSUWANSNUUFASIUKHAY
2566 Jusliulnsiold ounasdrynivaninauduna naie Aesnl
lwuN1soansnsulkirangsunuu wduaunin "dyy" vanggiuns
wanllaulndideasy 9:rtinouoINIssuUdougusUsTWEDIES W
WU

© 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
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N nannRuInel3As:Au Slightly Overweighted Ineourniountin & Underweighted 97nwanisUs:guulounensiiu’ Tnedinisusuiiu
[ ] 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
drntnAunsidlvdryrRuifoduagius:Auad N DAOL Uaddn
FED wegngusnunaunas:nawuiwelazaniunisidnnnaniw
AgadlungusuAs AveINREwEYIlSHouKtng19:U 50bps
Buoneasuwans:nusiosurAsVUIAIEN3NIa:NAAUdYH  Bank
run 3ns:aen oglsfif DAOL Uaidmatnansga Guid Valuation
AouTawarmnIUSsuIRsuRUnannglsUia:ionsInsIAUTRA
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Aouiaunrinli Upside sioantirouingdnin
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China Equity: Slightly overweight maméndoumsaar]uTu
manAKUFURAs:AU Slightly overweight fosinawa 3 Us:ifu
1./701aVIFISYFNVFN) daNUIRANIBIINoUKtNIIRABTRnaIN
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TusovAEULITNggAItins:dy 3.dndounisadnuvadniy
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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
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Emerging Equity: Slightly overweight ma‘ﬂdoumsamum EMA
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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
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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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“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)
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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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