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SET Outlook & Strategy

SET QOutlook

« ARt INduddlunseulnu sodunslnonunend Tuduwsat

« finads:INA AoUAY0aNTIsYURaNIToVa Fed anad isiog1ulssio
AARUAdIAVRUITOEaHSTY AUl (AMnanadns:au 3.1%) Bov:lua
rionsUs=ul Fed 25-26 n.A. 0o

« Suduoonunsnns IoIWUaNWAGITUNWO IS KANFUFVUI
v:0warios1AAU Commodity TRUSURDVUSOY (@1dn Brent $79.4
IMSUrY)

- msieudusmondsérAnyluneud Unadnusedunisinonunund tu
SUwsIt mNWNUTUTGSDeRv:Aronanriu aznowuaiuveutin
AINUR=NAULN Vru:AoUTi(11) Unadnusnus@ Net sell Aulne 443
auunn

« 5ull nnm. 9:0nsUs=suIiennidednistiou ITV 8nASJ KW Nd
rvoasUlUTs nnluUnisundurnad fe:ludwasionnsikonunens
Tusuwsad

« 35Ul TISCO 9:0nNsUs:NFuU DAOL Us:IDurinlsans 2Q23 i 1.78
Wuauuin -3.7% YoY; -0.7% QoQ

Strategy

« paaUNv:Onsifuwaldonunund due-Dwaronarniuludumns
Nwsau9 aglulnunvainissanagwauINNdn 1dis19:ua931MIn
unend réoBnnusTASY:T AuuneVufiniu

« dnsuunifiorinls AsunoWIALNTE Kudunisiesnv-Bonnwalion
unendg Teiin GULF, CRC, TRUE

« Husionan< ReldusTsinsiAaudnnanuAguvuuWoan)
1a:3UINSUUDONUINSNNISNS:AUIASYINY A VL, KCE, HANA,
PTTEP

« WoSMKUAUT 151U SISB 90N la:tn WHA 1wkl Kuluwosn
Js:nous oy WHA(10%), ORI(10%), PTT(10%), TTB(20%),
NEX(10%), CBG(10%)

X 10uruAng DAOL IIFGnIsiunainsaH

Strategy Stock Pick

WHA: (10hiBanagns 4.90 uan) “rMeenviennulsiasdeltio gunnisy
2023 Anddn”

aiudliuwads:nounist 2023-2024 anla WHA 1JudAurani
wUs=nounsssne New S Curve 1A EV IVIUN90d80RAU AR
usUnTon1ausuIln Presale 10U 2 Wuls 91n1AUA 1.75 WUls
(AUN: AUKU)

«s1616inau Recurring 9:InAnun1sadnuiia: Operation IUTAUAMAY
ISUA1D fiNU Gross Margin U 2023E-2024E DAOL Us:IDUR 46.5%
lla: 46.3% IROUAUT 2022 A 44.7% mUENAU

«DAOL Us:10urinlsanst 2023E-2024E A 4 Wu au. lla: 4.78 WU au.
-1%YoY lla: +20%YoY nansnu

Technical : Q-CON, NCAP

Derivative In Trend

S50U23: fio Long navA1: fio Long

IUoSu : 910-914 9m IUOSU : 1925-1932 9»
IUOFU : 919-923 9n IUOFU : 1943-1950 90
Cut: 908 97 Cut: 1920 9A

News Comment

(-) PTG @o/1J1 18.50 u1n), OR @o/1U1 25.00 UIN) ASU. nynlEng

dsswannguasnAndisa 20 n.A. U

Company Report

(+) SCGP (UsuVuidu o/dsuitnaviu 43.00 uan) 2Q23E AU QoQ
Mnsiunulngsouanay, IUSIUL 2H23E Wusiaitiod

(0) SCC (@o/11 300.00 UIN) AMARITSUNAWULTD QoQ IIf LSP 919
30U COD

Economic Outlook

nanansgd dnuon sl Dow Jones +0.93% la:Ausd S&P500
+0.67% lla=1sti Nasdaq +0.55% Inglgisunisaruuanissdaluiunadu
nnnauanarnssy Unlnenguwaginu nguansasayding na:ngu
gnanrnssu NMsUsUATUVaINguUWANUANIEUKTNITUWAaLI9IN
nnsUsUEIoTUMIUSIAMUTURAU TRednynyntngu WTI yondduouisiou
a.n. USUADIWIUTUSTD 1.84 moaans ha“\mmhehujei\]oonJWUuszmg
Jsuannnauniswan fuiniveunisainunanugundiu:zundndounns
aINUUUNAINAUERST T3As:A1U Slightly underweighted Ingnu DAOL
9:WasuNUSUAIUsINMsadnugios 2 eulv 1.inlsnanabiuolivuiiu
9rndR 2.Unasnuiunaina:rieuyuuesnsusuvuneniGoulouteiu 2
ASY

What to Watch

ﬁﬂmumsswmuﬁmavémsmﬁmWav’?ugwu (Core CPI) vovarsg«
Usz9idioul.o. InotndIins :HiueId9:00nUVENgmIUSHSING:a0adn
5.00% YoY anasanifeuriountinf 5.30% YoY nud91nguniuved
Unufszasad iEnwALLeId1s1AmUubiuoltivAv:dusonlsinagu
THoms1uWaveansya UsumdanadldluiBounnniniugodsioonnt

wSounsAnMULaNIsUsguNMsAIGUUTEUNENNNSITUVaISUNANS
naNIAUUIAI IngUNIINS1:KAININR:8UNANSNAWIAUUNANR:DUAUSU
TuansmoniJoulounedn 25 bps IwednnisAudeyriiduiilo

Date Maijor Events Expected Prior
12-Jul-23 IN Inflation Rate YoY Jun 4.60% 4.25%
US Core Inflation Rate YoY 5.00% 5.30%

CA BoC Interest Rate Decision 5.00% 4.70%

Asset Allocation

34 37

B DM Equity MEM 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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SET UAN 1,496.96 A IWUVU 0.07 3/ (+0.00%) YanN1sgovie 1-Day YTD
» J _ = . _ Region/Country Index Last NetChg. % Cha. %chg
34,080.99 auunn Uadgsnuus:inA Unainusonmdlavivuiwoansgd World The Global Dow 4,0958  39.76 ﬁe 11.0
o _ " The Global Dow Euro 3509.03 29.63 085 75
I1Ia:n1899NUIMNSNIsVaIIU AonUsiuds:inA ADIUBAIAUNWINASITOU DJ Global 515.97 4.2800 0.4 121
. = _ . Bloomberg World Index 392.34  3.06 o9 9.3
aunislnomnunand veu=n Flow dulnaoanainnatnriulng MSCl World 205312  22.07 w5 195
MSCI Emergin Market 994.89  13.01 {88 40
Most Active Top Gainers Top Losers MSCI Thailand 49962 024 005 -9.0
1 DELTA \ P 1 AKS Americas  Dow Jones 34,261.42 317.02 Mo a4
' ’ ' NASDAQ 13,760.7  75.22 o6 315
2. KBANK 2.KC 2. NUSA S&P 500 443926 29.73 W.7 156
3.PTT 3. SUN 3.Twz Europe Stoxx Europe 600 45172 325 i.? 6.3
Euro Zone Euro Stoxx 50 4,286.56  30.05 I.? 13.0
Sector Performance France CAC 40 7,22001 76.32 H 115
Sector Sector Sector Sector Sirma” E‘I’AgE 100 1 ?;gggg 1 ;77';8 I_O? 123
PKG 662.96 3776 3.00% Asla-Pacific ~ MSCI AC Asia Pacific Index 1634  1.83 fh a0
0 1
e 1904.91 1839 0.68% Thailand SET Index 149696  0.07 {00 -103
BANK 4522.92 390.09 0.55% China Shanghai SE Composit 3,221.37 17.67 W06 4.3
ETRON 2235.39 11996.18 0.06% China Shenzhen CSI 300 3,869.49 25.16 W7 -01
SET 3417211 1496.96 0.00% Hong Kong Hang Seng 18,659.83 180.11 _O -5.7
N Philippines Philippines Stock Exchange 6,398.64 18.92 03 -26
ENERG 575063 21156.83 -0.04% Indonesia  Jakarta SE Composite 679692 6589 o 08
COMM 3362.51 34164 -0.05% Japan Nikkei 32,203.57 13.84 100 222
PETRO 643.29 842.73 ~0.05% Singapore Straits Times 3,163.84 14.52 lo.s 2.7
TRANS 1557.92 342,91 L012% South Korea  Korea Stock Exchange 2,562.49  41.79 7 14.4
’ ' ' . Vietnam Vietnam Ho Chi Minh Stock I~ 1,151.77  2.75 02 14.4
PROP 1980.24 24027 -0.18% Taiwan TaiwanWeighted 16,898.91 246.11 5 195
CONMAT 520.15 8365.29 -0.22%
FOOD 1450. 10898.1 -0.229 :
o0 5085 0898.19 0-22% 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 1,391.46 14.97 13.40 12.22 4.48
Bond PHILIPPINE 6,398.64 13.68 1205 1111 2.58
Foreign (3,543) (6,957) 8,480 23,908 SINGAPORE 3,163.84 11.77 10.42 10.22 4.90
Stock KOSPI INDEX 2,557.43 15.09 15.11 10.03 1.75
Foreign (444) (637) (8,647) (115,787) TAIWAN 16,898.91 16.64 18.29 14.89 3.95
Institution 632 1,960 4,396 43,729 THAILAND 1,496.96 20.53 15.96 14.15 3.25
Retail 119 (557) 4124 79.299 SET 50 921.32 24.15 17.19 15.26 2.87
) ' ' INDAI 65,617.84 24.47 21.24 17.82 1.32
Proprietary (308) (765) 128 (7.241) INDONESIA 6,796.92 15.03 14.19 1.76 4.09
VIETNAM 1,151.77 15.72 11.56 10.04 1.65
Foreign Net Position in Asia Stock Market CHINA 3.376.98 1447 1128 0.85 064
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,221.37 14.45 11.29 9.84 2.64
- > = ™ e 2029 HONGKONG 18,659.83 9.55 9.36 8.49 3.85
India i 8 8 463 ’ ' DOW JONES 34,261.42 19.82 18.97 16.00 2.08
Indonesia 3 14 56 56 1,146 S&P 500 4,439.26 2125 2041 1820 156
Japan 1,351 15,211 67,426 46,885 NASDAQ 13,760.70 39.07 36.44 24.31 0.79
Malaysia -9 -15 -70 -70 -999 DAX INDEX 15,790.34 12.90 11.18 10.29 3.68
Philippines 1 -4 -1 -11 -478 NIKKEI 225 31,891.97 31.36 19.87 16.70 1.91
South Korea -153 109 301 301 8,245 Stock 600 (Europe) 451.72 13.23 12.77 11.81 3.51
SriLanka 0 1 3 3 5 MSCI WORLD 2,953.12 18.53 17.70 16.13 2.09
Taiwan 575 -33 -2,432 -2,432 8,816 Commodities 1-Day vID
Thailand -13 -18 -246 -246 -3,353 Last Net Chg. %Chg. % chg
Vietnam 4 18 ~91 -91 123 Bloomberg Commodity Index 103.1 0.95 I-0.9 -8.6
Crude Oil - WTI (spot month) 74.8 1.84 w2l 6.8
1-Da YTD Crude Oil - Brent 79.4 1.71 _ -7.6
Currency oot Net Cﬁg_ % Chg. % chg Coal Newcatle (USD/Ton) 1310 (270) EEEE 20 -67.6
USD Index Spot Rate 101.73  (0.24) B 02 20 Baltic Dry Index 1,032.0 8.00 .- 0 -819
USD-EUR 1.10 0.00 ¥ 01 3.0 Rubber (TOCOM) Yen/Kg. 200.6 0.80 @04 16
USD-GBP 199 001 bmos 72 Sugar Futures (USD / Ib.) 23.5 0.09 W04 320
YEN-USD 140.4 (0.95) - 07 6.1 Copper (LME) USD/Ton 8,305.0 (51.49) ‘- -0.6 -0.7
CNY-USD 7.21 (0.02) * 0.2 43 China Domestic Hot Rolled Steel 3,843.0 (17.00) 1 00 -7.3
THB-USD 3478 (032 HEEE 09 -03 SOED (spot) 1323-; 1%%% 04 :3-127
oybean ; . e 1.
Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 187 0.02 W03 100
US: 5-Year Bond 423 (0.01) B 02 53
US: 10-Year Bond 397  (0.02) mE 06 2.1
US: 30-Year Bond 4.01 (0.02) B 06 09

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

(-) PTG (80/101 18.50 un), OR (0/101 25.00 UN) ASL.
nenldn1BasswandnanasinAisa 20 n.A. U

Asu.IAUnantEnBasswaningiasinaisa dugaduf 20 n.A.d
duwalksnavguiuansa: 5 unNnui IWETTEUIMsNIsnenuUUU
FolwaisnuniafiusnwsIAINU "WalU" Uann nuu. dUaKkiin &u
n8usAsio (A Law.oans)

DAOL: 1s1uadidu negative sentiment 91nAoWTLIUUBUVOVUTEUNY

K =

s1AUNTUSEIRausosSIUNalkKUNUIANTS AMTHEIDAOUIFEuRsIAN
o19UsUTUIITneInuUTuUAeuEduIKde Ia:ns:NU sales volume VoJ
gUs=neunsdutiniu 1sTUedRURIESU negative sentiment Ao PTG @0/
101 18.50 uan) lia: OR @o/101 25.00 uIn)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o023
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Company Report

(+) SCGP (USuiuilu Bo/Usuidnaulu 43.00 uan) 2Q23E
AV U QoQ v nAunulngsouanad, nuoluu 2H23E Wu
moltiov

1ISUSUATIUUAVUIDU “Bo” (1AL “fio”) IkUSuansmIUnruneidu 43.00
u1n (1AW 48.00 U1N) v 2023E PER 30x (3-yr average PER) M1UN1S
Usuus:=uncunisrinlsau 1saUs:10urnlsUna 2Q23E A 1.4 Wuduuin
8:a0 -24% YoV IFAVU +23% QoQ InsWusiorioitios QoQ Iulnsiunan
2 mlsdnfamay YoY 2ngugy foswans:nusollodondyki
oversupply NS:ABUSSINCUATUDIBIUNANUSIAIVIY (39% VOIsEln
sow) eglsimuIsnAIANsninlsUnAv:ATUsBItiol QoQ Huulny
giunulngsouanad AYAUNUIALBNSANEIINNSIAIRUIAUNSA BT
AaoIAOVU FuNUNUAUNYoyanal la:UNUVUEAIUSUADaINAUES:AU
Uni duwalii core EBITDA margin ImuvUIdU 14.3% 910 1Q23 A 13%
IsTUSUNIsUNGU 2023E ad -10% 10u 6 Wuduuin (+5% YoY) aguls
fimuidodn 2H23E Inusouv-ogluRAnWATUseItor nuulnuN1SSUS
wauonvialdo\mnﬁur!uaﬂau [ngiaW=AUNUIAUNS:AY %l lagging
effect $19 1 Insnd la=n0UFINISUSSIATUATUDNBuUWURADUINTU
$IAKRU underperform SET -24% U 6 1fiou vou=RUSUADaInUNGY -
36% YTD 91NAUMIDAIASUIAYIUEIDaTWUAOUUNIIAA D8NS
MIUISIWIF1SIAKUA USURDAIAINa10A0UTE:Toud998auI&D
auwali downside 1I8UFAA Vru:AWaNSAITUNUINESOULNUINANEA
189 Tng 2H23E Glonnaususonvusioitiou Yoy, HoH

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC
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(0) SCC (fio/1J1 300.00 uTN) AArIsUNAWUAD QoQ s
LSP 919139u COD

IsTAdANIUEUN “Bo” AstAIdrunel 2023E A 300.00 UNN 3938 SOTP
1s7Us:10U3USBN:s18vUANTSUNG 2Q23E Al 4.9 Wuduun (-47%
YoY, +8% QoQ) Inun1nnalsanad YoY nauiudsltuadourniusinn
wanirurdInsiAG (petrochemical product price spread) A 9OUED Iipi
Wusd QoQ MmuUsSUIUgeMVNETINSIADANUAIINNNSANTUIUIEL
TnsunavadlsdiAsninas ROC lia:funuwasuRanad Aud 1s1Eodn
UsunrugonviaUInsind9:4uV U HoH Tu 2H23E 1J311sdunu LSP
Petrochemical Complex 9199:0A0Wa181lun1sidnn11duduIBy
w1rlug (COD) Wiulsiou n.g. (AuAnnNat 2023E)is1AIUS:UI0UNS
flsUNAU 2023E/2024E A 2.91/3.16 KHjUdUUIN g9VU9 N 2.08 K1iju
a1uuniud 2022 uuauuRFIU 1) U§mmkuémﬁmn’UImS|ﬂUo:a\n‘?u
21NN1s COD vadlAsunNis LSP 2) Petrochemical product price spread
9:=Wued 11a: 3) AvwausnlunisrinmnlsveussieBILUGIa:WanAUA
noag 1y (CBM) 1a:ssAauwningdJ (SCGP) 9:ﬁ\‘7u31ﬂwﬁu outperform
SETI&nU08 1% TUB oY 6 16 oun Wiuu1donnd ourunusliiu
petrochemical spread A W usauuAssIduAeylU AT s1AMTRUU
asrfou 2023E PBV A 0.98x (Us=1ru -2.00SD fndnAniade PBY 5 U
gounay) Avdrinnnlsuns 2Q23E 1JulUmufisnAn Alsuns 1 H23E
9:ARITU 33% VvouUs:uncunisnudvauisn AUl IsNadnUs:uncunisinls
VodIS19199:0 downside 910 1) N1sidou COD vaulasunis LSP 10u
IFou N.g. 1a: 2) NISWUAINEINIIANAVaY petrochemical product price
spread 9NIFASUFAIUAWUSH
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Market

e fstinoloudnannriutiovesnUaweiundn 300 9aTudUSIANS (11
n.A.) InglfissruuamnnisitnainubuuuaduaNsodIaviiuIiovay
ansydua:UnisiUaiueludunKl SoURIAUKAIAZGISUNATSNANY
ansy (Wn) Indo-gRouesnisusuiudnsneniGy

e fulinavonannnssumoloudUni 34,261.42 9m IWUVU 317.02
90 Ko +0.93%, At S&P500 UAN 4,439.26 9A INUTU 29.73 9
8o +0.67% lla=asl Nasdaq Unf 13,760.70 9m IWUTU 75.22 90
n8o +0.55%

® nanruglsudnuoniududunis (11 n.A.) |dauannaur1uU
AOUKAIIISUNANSNaNENSY (1WR) Ind9:-uA0d9sN1SUSUTUSMST
nonIJuId0 vruAFuvenguInsnIsAtuulo eIl ogouns:FuniA
o&urnsUNSWERUSURDEIE

® Nl Ayl STOXX 600 UnRS:AU 451.72 9a INUTU 3.25 97 Ko
+0.72%

e (sl CAC-40 mannRuusuiAalni 7,220.01 9n IWLTU 76.32 90
h8o +1.07%, Al DAX na1nulgesulini 15,790.34 9n INUVU
117.18 90 K80 +0.75% la=ud FTSE 100 na1nuasunoudni
7,282.52 97 IWUVU 8.73 90 K80 +0.12%

e dryryrdnuunauasifinga (WTH) nantososnUawavundn 2% Tu
5uduAns (11 N.A.) VIusuNsAIANsninggUasAtIuURolane-Wu
£12 UaN9INT N1ssouAvaIneaasdaidudeduruunatntindu

e Nyl dryrydIUAU WTI duuauiFioud.n. INUTU 1.84 noaans
180 2.52% UnR 74.83 noaans/unsisa

e doudryryrduduiusur (BRENT) dauouldoun.s. IWUTU 1.71
noaans no 2.20% UAR 79.40 noaans/unsisa

® dryrynovAanaintovasnudnauoniududinis (11 n.A.) IT9d97N
N1S89UATVOINDAANSIIAzNISSOIATVOIINSILANDUINUWUSU NS
ansgidudedunuusiBonaudn veusAtnainuAUANSIUAIWYEDIAY
RUIWovaIansy INonanyryInuUIBRANNSNSINONITLVOISUNANS
nawansy (1IWm)

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
IFoud.n. INUTU 6.10 noaans r1éo 0.32% UAR 1,937.1 noaans/
ooug

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

® ATP30 guI9s91s18lnny Juiio RP Sudutinrniouifeo

ATP30 Uéryrywmasﬁvnéaﬂha"aﬁno’mé’aﬂusn €9J19s9KUSNISSEY
Thry Gnuoed "Ju: Ims1na” auifiningnaunodifu win RP Sudy
Unniedifes Jnsdsnusnsimuidu 10 Au nausTUNaTHUNS:EUIASUTND
HUUANAIWAAISWUIAUWAR

®BPP quanulwWhiuansy yadn 1.6 nlua.dwmaiwan

BPP Us:N1AIT1EousEn CXA Temple 2, Holdco, LLC Zaiduidnveu
TsalwWWnfinssssusd Temple Il VU 755 1UN=3606 AuaglusgIinga
Us:inAarsgoiusna 1ulsswinAUasGunIsIBawacliseinao duwals
BPP Ulomainulnogwlnainuluansy nazasuns:iaiiuanlnnuin

|G dgneUnsinviinu SounuUUNIBenUIL

IG Us=nAvnof Induulnmaaunuidonuu ia-souadnuavusin Joint
Venture Nugnylnnjounisinalulagluidenuiu VMO Holdings nnetu
aul 2566 untingnsiaulns=aulan weugUNUUIn 40% In: 1.4
wuauuin

S ILINK IAUINUSNITARAWE 9:aInuIwus o6

ILINK eusiannuvngludaswd do1aUnsinainusunswe -swiunsiuimu
INUBUSUIRLOINUANAN KuUINSAAYERTE USKIS "085W aUUNSUWS”
IRUKUNEooIUTHUIAUWAR 1AL Backlog IWU 91NIAU 2 WUAIUUIN
Augnofivl 2567 dout 2566 EuIdnsele 7.4 wudruuin

o' IMH' Togsuduinunindndrgulusoniaulng

IMH 91nagnssulegsurinuu Ya1nuIUny One Price "andnA3ulindn
Thy s1AIReD 399 un® TugndulisnUnsendndnBulFinga 50,000
Ina nuunudoenn:a 100,000 Ind ISINURUTNEENINTS SW. ITUBN 1
g AAAUT 2567 Ndu IMH I sw.Tuliosou 4 IIny

e SKY Uniade SAMCO IAUINUSST9BIAUISHA

SKY A3NJU 500 &uuin Unfado SAMCO nulhngusBnsnuinou
Uaonny nyussiausnisinalulagnonudaannelnmons:Ina iasunw
unniAeNBUIRUNNAY a§19n1siaulns:g:610 aonndndoniuu 2.29
niuduuin

e WHA sigsniins:rundu 18adsuit 2 wuls

LOI'NG1 1 Wuls 1g§u1Soq U sovnenmuluidenuuiisteTnngngn 300 18
la-IfouAvnAL 2566 VIsRAUTKaNAN EV IWU3n 200 1s IaUsuiny
1nwomERTny naunnnsnigenviodullonawann: 2 Wuls 91n
UMUNBIAUA 1.75 Wuls

© o
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Current Asset preferrences
Shghtly Overweight

12 July 2023

Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences

uw N ow
@ o @ .
£ g om [ ] £ Rate reversion
2 2 us [ ] 2 Recession fear
g s g
(7, S S S DM N
w w EU [ ] o Inflation spooked
] s : . :
1 b p-1 P [ ] = China pent-up demand
h— 3 g Em 3 Laggarded Valuation
= 5 E cn [ ] H capital flight
o £ £ £ = =
i S ] KR [ ] S EM China reopening
b o b
= = ™ [ ] = Dollar reversion
3 5 3
= o TH [ ] a Late cycle of EM rate hike

Current Asset preferrences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
Shghtly Overweight uw N ow
bt % om [ ] “ bm Recession fear and relative valuation
S = S
1] & & [ & credit spread reversal
E £ Iy E DM [ ] E DM Relative valuation
» O 2 2 Em [ ] 2 Em Late cycle of EM rate hike
L g g E bpm [ ] E bpMm High FCFF/High spread
> > >
— T T Em [ ] T Em Late cycle of EM rate hike
Current Asset preferrences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Underweight uw N ow
@ 4 % cow [N # ol FED's asset underweight
> : : REIT [ ] : REIT Leisure and hospitality play
=] = Global = Global [ ] = Global Leisure and hospitality play
E a ] us = us _ ] us Rental rising
= wn z TH 8 TH [ z TH Occ. revival , Laggard Play
a2 < R I mes . = mes Late cycle of policy hawkish
=<

Current Asset preferrences Current preferences
Shightly Overweight cash [ ] cash

Next 3 - 6 mth preferences

Thematic and Sector preferences
cash Liquidity buffer + Zero correlation

Thailand Equity: Slightly Overweight mﬁmﬁnmsaanumma'mﬁu
Tneil5fis:=Au Slightly Overweighted iisiIUBU Style TunisasnulAeitiu
TURnguwArise 1WesuUs:TostionulouteniFeaveswssndoulnnga
YaiiulURMsns=AuiFsugio  nALSImMASTLSIMSInAISTUNa:
quasuuln  NguUAINEN99:8uAIIUNEURTATFRUUNNSIARY

Sgunansmiu

Europe Equity: Overweight Avd@n&aounasasnuluglsd s:au
Overweighted naunisidauszinAvavdu 10uwaduiasusinuadaualu
aufgUinAusInAsoudvauAWUIHosRL9NUNHeuIRuadU Barinli
TonnalunisW usioved GDP TuQ1 Guaniu nAudedesdiusiAn
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23 % ER = 597 % ER = 910 %

sSD = 3.94 % S.D = 6.06 % sS.D = 10.03 %
Vargbs = -227% Var9s = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63

®m DM Equity m EM Equity = EM Bond = DM bond
M Global Reit B Gold | Qil W Cash
Conservative

T o e N N e AT N ) N

Overall DM portion 7.00% 2.00% 0.00% 23.0% 15.50% 0.00% 35.0% 24.50% 0.00%

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% 1.50% 0.00% 1.50% 0.00%

Overall EM portion OW  OW 3.00% 6.00% 1.00% 12.00%  10.00% 1.00% 35.00% 30.00% 1.00%

China OW OW 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  OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1 year Deposit ow ow 5.00% 8.00%  -1.00% 5.0% 8.00% -1.00% 5.0% 6.00% -1.00%

Government Bond
uw uw 0.00% 0.00% 0.00%
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%
Corporate Bond 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% 0.00% 4.0% 2.00% 0.00%

Gold uw uw 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAUIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsaunsImuUNriNnIsainuvumnagndtios 0.5% (Spread) d1nSunisusUANIUzUNNIsanu IWolH
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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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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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