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SET Outlook & Strategy

News Comment

SET Outlook (+) Finance, Bank (Overweight) SSN9URNSIASAR INSUUBINUADNITY
« MrANsaunsld dUNKT 1525-1550 90 (@UnrRuuun 1,535.16 1du 18%
9 /+0.30%) (+) CBG (Go/1U1 85.00 UTN) 1IBULVNYITES R.A. 2023 na:Sugsnelnwan

- nAAKULIUNSa:TouV10au-UINIULUINIED ADUAYOANISTU vonlu 3Q23

nanITuvauansy meluannainnaul nadeniuiiooanuisni
Company Report

N31AA FIANG Fed 0199:18U8:a0NSVUAGNITY - - -
(+) MEGA (Usuvuidu go/Jsuidnvuildu 47.00 uan) nlsans 2Q23 &v

ngAANseldiia: GPM RENdIAIA
(+) BDMS @o/usuidnvuidu 37.50 un) 2Q23 IndindnAn 91nn1svie

« JUGIAVADIYURNNRYINAEA 319:0A2 WA UNUNIUIS ouvay
UIRSNISIASUEAYIWUIALVUREDTU Bue:10ua:ouunfunanariu

J(gt3lateld] L.
AuAazonISRIWUVU

(+) TCAP @o/Usuidnvuidu 57.00 uan) 2Q23 ANJIA1AIN TTB Na:
sshoUs:AURMIEENSIAA
(+) EA o/1U1 80.00 unn) rinls 2Q23 gIndmainAia In YoY IR
QoQ Mnyonauuausn EV

« PANARUINYTIATWULOU IV1FE0IENUIUGANIY HAJIINSIEITUIU
U Un9:=diisavizoaniu Tudouvesnisiboda:isulininuIniudn
ASY Iws:IndUs:guants 9umg 16 a.A.91Aad 9:5ungnAlnon
unend g1ndoll

Strategy

« SunieudnasifunnlsiusnAuRvugdlijoanua Sud(15) udaring .
: ' Economic Outlook

rnannIsuiduluniuninonvluasasinIiu Unadnuidon . . L . o .
« naRUENSId Tugosdunrnunuun Usunoanavsioitovanddnir

nounln [nggnisinaauInIsdiNVIgiuRunguiauln unlnangu
InAlulag naudeans la:nduausniuiiles Budountivandiduwaun

W91SUNRUSOUVEINTSIIIU KINSIANTULINN KUAs1ATULoY
DlomalunsiinadnuRFEnIKURsIANEY
« AUBINsIToy IsU=UnTKsoR 16 d.A. 3Fasysssuyrny 9:5u/1Usu

D Lo o 91N Valuation Awy dvwaliunainuidnis Rotate VUK ungun o
nsttwssAfMolnarIdey If U.112 Iws1:9:0wasionislHonunund

L Valuation QnNN31 n1linAuUs:10usnugovdudiusliunnannansyd
J19:a18rSolu Py _ Lo , .
N , . . oL s , 2:1ndoulroluanunu: Side way UlUDIEOJ Jackson Hole dywalinig

« Unadnusinuus:inA Diusliue=vignnnilsiulng rasiulkngnane o o
Augunvdndounisasnuuunanansge 15ns:au Neutral

fDSIANULIUINIWSIIUR lIa:anAoUIEednasilio AOSFRAILGN - N -
« ARnMUSIBIIUNISUSgUsSUNASnawansgd Tusauloun.n. Tnonny

Unadnunaut 9:v1e/fie Aulnusio

- WosnAUAUT 157U BH, TRUE* 00N lla:in SAWAD unluwosn
wosmH uUs:=noulUnoy SAWAD(10%), ORI(10%), AOT(10%) ,
BJC*(10%), SICT*(10%)

AuAaItiornsUsulusaute:lusINtouAINaIVaIUSSANEUTBN
FOMC $unwiuAnddiuoliuRsuIAsnanansgs a:iaurktnUsuvu
ansmoniDuuluunglUtiunsou 5.50% - 5.75%

Y g A0 o Y 0 ek s =l \What to Watch

Strategy Stock Pick ARMIUNISSIBVIUFTIaVIASUgNVaIduUs:9Faun. A, Tnalu

« SunoudnsifurinlsiusnAKuRvugIlUoanUN Suti(15) Sudnfing dUnkUv:UnsiUnivegonfuania:-AsinIANISWananarnssy 6o
nann1IsividuluniuninonalwanosiATku Unadnuidon Un3IAs1:KAIANIN 2:00NUVEM8E0TUSASIA B:aoadikTouIRgUAU
WRISCUIUSOUVDINISIAIU HINSIATTULALAN ﬁ,ur‘iswmf?uﬁou Tugousiul

UlomalumsinainuiAndfuns g ARmMUMssIBUaRsIiUIWaWugUvesylsUlusauidaun.A. B

* Auumsion isualisog 18 8.A. ANASISSSUYN BSUIUSY 5051061 1ianpdno-oenunindiAtaidiouriourting 5.50% Yoy Fdomn

nscuwssAfalnardey In U.112 wsi::dwasionisinonungnd o I . T
StUWSSAMOINAMIALY 1N L SEVUWanoMSonLUY NuwWawugnuvavglsunduoglus:aungundndirung diwalrhnionu
N9:angrnsolu : P U S : :
OGSO ARIIsUNAIsNawylsubnuoltiune:usuvudnsinoniUouloungsio
« UnavnusingUs:inA diusldu:vrannmlsAulng nasiulnnirane

FDSIATVULIUINIWSN:IUR 8:anA0NUIBINISIToT AoSFinmus)  IEAeARale iy

Unaununaud 9:vie/iie ulnusio

Technical : BCH, ERW
B DM Equity BEM Equity HFixed 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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Review

SET Recap International Stock Index
SETUAN 1,535.16 9A IWNUVU 1.75 9/ (+0.11%) yan1n1sgavy 1-Day YTD
” . L Region/Country Index Last NetChg. % Cha. %chg
61,816.25 a1uun U99gm10US:INA $OAUINSNISIASYINIIU AJIUS World The Global Dow 214149 (14.71) B0.35 12.2
- . Y The Global Dow Euro 3,676.16  9.37 D.ZG 9.7
Tuds:inA ﬂ']SIUO\]OQTUIHUﬂﬂ']SSOﬂOU ||a:TﬂaaU?!ﬂﬂ']SSWU\]'1U\]U Q2 DJ Global 518.73 0.0400 0.01 126
Bloomberg World Index 394.31  (0.15) {004 99
: : MSCI World 2,976.86 4.13 014 144
Most Active Top Gainers Top Losers MSCI Emergin Market 98628 (11.44) WEE1.15 3.1
1. CPALL 11T 1. TWZ MSCI Thailand 513.96  0.41 0.08 6.4
2. KBANK 2. S&J 2.B Americas Dow Jones 35,307.63 26.23 i 0.1 65
3. BANPU 3. TEAM 3. INOX NASDAQ 13,788.33 143.48 WH 317
S&P 500 4,480.72  25.67 0.6 16.9
Sector Performance Europe Stoxx Europe 600 459086 0.69 rO.Q 8.2
Euro Zone Euro Stoxx 50 4,330.23  8.90 I 02 141
Sector Seotor Seotor Sector France CAC 40 734884 865 101 135
TOURISM 1065.93 622.56 2.67% German DAX 15,904.25 72.08 o5 142
FOOD 3761.33 11270.75 1.43% UK FTSE 100 7,507.15 (17.01) _i.—0.2 0.7
COMM 7935.83 34110.58 1.36% Asia-Pacific  MSCI AC Asia Pacific Index 161.52 (2.16) -1.3 37
ETRON 3021.33 12701.6 0.62% Thailand SET Index 1,6856.16  1.75 i 01 -80
China Shanghai SE Composit 3,178.43 (10.82) E-03 29
0/
TRANS 1874.46 344.66 0.60% China Shenzhen CSI 300 3,855.91 (28.34) ‘—0.7 -0.4
MEDIA 575.02 36.46 0.14% HongKong  Hang Seng 18,773.55 (301.64) HEEE-16 -5.1
SET 61820.21 1535.16 0.11% Philippines Philippines Stock Exchange 6,329.19 (76.72) HB-1.2 -36
BANK 8432.25 406.59 0.05% Indonesia Jakarta SE Composite 6,910.17  30.19 IJA 0.9
Japan Nikkei 32,059.91 (413.74) HEE-1.3 239
[
FIN 4965.77 3632.81 0.04% Singapore Straits Times 3,247.7 (46.58) -71 4 -041
ICT 3298.63 157.24 -0.17% South Korea  Korea Stock Exchange 2,570.87 (20.39) HE-08 150
ENERG 11754.09 22330.22 -0.18% Vietnam Vietnam Ho Chi Minh Stock I~ 1,236.84  4.63 o 22.8
PETRO 1206.26 836.8 _0.25% Taiwan TaiwanWeighted 16,393.66 (207.59) -—1 3 16.0
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign (2,854) (10,664) 5,018 20,446 MALAYSIA 1,457.00 15.67 14.06 12.85 4.28
Stock PHILIPPINE 6,329.19 12.73 11.86 10.73 2.60
Foreign (©49) 118 20.732) (127.871) SINGAPORE 3,247.70 11.43 10.39 10.45 5.19
nsitut 1407 1000 7390 16,704 KOSPI INDEX 2,570.87 17.52 15.24 9.91 2.00
nstitution : : : ' TAWAN 16,393.66 1846 1818 1460 3.86
Retail (1,616) (2,645) 8,884 84,059 THAILAND 1,535.16 22.98 16.85 14.79 3.14
Proprietary 469 838 4,458 2,911) SET 50 951.23 27.44 18.04 15.93 2.75
INDAI 65,401.92 22.83 21.12 17.87 1.36
Foreign Net Position in Asia Stock Market VIETNAM 1,236.84 17.00 12.31 10.70 1.57
(USD mn) Dally WD MTD o Jy— CHINA 3,332.01 1417 11.07 9.67 272
SHANGHAI SE 3,178.43 14.15 11.08 9.65 272
India -306 327 182 4,322 15,488 HONGKONG 18,773.55 9.62 9.40 8.63 375
Indonesia -35 -35 -817 -635 455 DOW JONES 35,307.63 21.16 19.99 16.34 2.02
Japan 419 419 4677 51,561 S&P 500 4,489.72 21.91 20.72 18.33 1.54
Malaysia 23 102 69 382 548 NASDAQ 13,788.33 39.24 36.62 23.81 0.79
Philippines % % 53 281 187 DAX INDEX 15,904.25 12.54 11.44 10.46 3.65
South Korea o oy 909 080 7,663 NIKKEI 225 32,324.96 25.54 21.34 16.92 1.89
SriLank 5 5 5 12 14 Stock 600 (Europe) 459.86 13.37 13.07 12.05 3.42
riLanka A A MSCI WORLD 2,976.86 20.25 1802  16.24 2.06
Taiwan -564 -564 -2,970 -5,964 5,284
Thailand -10 -3 -235 -597 -3,703 Commodities 1-Day YTD
. Last Net Chg. % Chg. % chg
Vietnam 87 87 55 78 -110 Bloomberg Commodity Index 1051 (0.49) T 05 68
Currency 1-Day Crgeoi-pren 85 (060 wmm 07 0
Last Net Chg. %Chg. % chg : : : :
Coal Newacatle (USD/Ton) 146.5 2.50 7 638
USD Index Spot Rate 103.19 0.35 0.3 -0.4 X
USD-EUR 1.09 (0.00) i 04 19 Baltic Dry Index 1,129.0 (8.00) - -1.0 -255
Rubber (TOCOM) Yen/Kg. 1934  (1.60) B 08 -52
USD-GBP 1.27  (0.00) E-01 50 -
Sugar Futures (USD / Ib.) 241 (0.28) -1.2 35.0
YEN-USD 1456  0.60 o4 99 i
CNY-USD e o2 W02 49 Copper (LME) USD/Ton 82428  (12.85) b 02 -15
: : : : i i i 00 -46
THB-USD 35.05 016 o4 18 China Domestic Hot Rolled Steel 3,956.0 (9.00) 1 0. X
! GOLD (spot) 1,907.1 (6.66) §-03 45
Soybean 462.3  25.40 {msE| 134
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.97 0.07 s 124
US: 5-Year Bond 436 006 92
US: 10-Year Bond 419 0.04 moo 84
US: 30-Year Bond 4.29 0.03 06 84

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(+) Finance, Bank (Overweight) §si9UnSIASAR INSEUBY
IiwunoniUeilu 18%

UNgaSA $ISIFUU NSSUNISWINNIS USUN 191UDSa ANSA 189SJdIud
F1AR GIKEUSNIsURSIASARM 18UNSA 193U lla:Us:s1UBUSUSSAUNS
IASAR Iwu31goulnsuna 3-4 U0 InSounidosunnisiKads:inaAlng
(sun.) vaUs‘wwmuman|ﬁUJmsmsﬁmanv?Uu 16% soU 10U 18%
siol uonanTldinenu sun. Bounonuaunsnins:rniivesannl Iws:lu
U 2024 9:0n1sUsunssnevumUnsiasanulfa-udaIuuTuIuln 910
goulAdnlfanunIneTumi 5% 9:1muIdu 8% Tut 2024 1a=9:nauuidu
10% muUnAtudAAlU Tngrdanusun.vaidousnoiumi 5% TUneu
InUouRUURWAULA (AL7: 1AET06)

DAOL: IsTuauidu sentiment 1I39UNF0LUS:NOUNNSSSAITMASIASAR
agulsfimuistUsziTulonan sun. 9:1UBoURY:INUINSIAONITY lla:
vengsusoantioudis:iusntios 910 1) nlingoi§ountugy Mk sun. -
guliivuansinoniDonidunis:IiAuUs:s1su 1a: 2) sun. InSeuoon
UIMSNISIANTAS0IZoUS::810080 persistent debt 1130 a:fioufiunis
NYoYANUINSNISEOBInE0aNHUIKNAUUNES-AU pre-covid 10 08Jlsf
MU sUN. IKUBOU v:duauonsio KTC lla: AEONTS 1ISgd9nuaniu
oo BuUsunnuduidodnsinsan 910 1) USU loan yield ﬁuuwoq’ﬁls:ﬁu
pre-covid Al 18% nyuriosneldinaniCaImuUTU I1a:=gosTi NIM gaVun
J99UURKAADMIUFAUNUNINISIUAIWL 1a: 2) TlonanArunwauide
2naagundu NPL §1n31An Aulingu Finance Is1AvtiklNN1sadnu
"UANNIIMaIA* top pick 1Ju TIDLOR Go/1U1 33.00 uan) uenani
Jsz10ugngusunse:lsisu sentiment IBauonidniiseniniinisusu
IwauAeNITuURsIASARIINTIUU 16% ol 10U 18% mol IwsA:
dndoududoUnsinsAnDIIASO 4-6% Vouduigosou IneUs:IDURURe:
TAsuUs:lusuisseanuaniulios Ao BAY, KBANK, KTB, TTB lla= SCB
IsegWIsAA Is1AIndUs:IRUAINEN9:Ns:NUFDNIsaNSuNguUTUUIN
IWSN:181ANN319:0 upside IWUsDRNISANSY 2024E [WUSN0 2-4% Veu:f
IsngAalAUArtnnsadnuidu “uanndinana” 1den BBL @o/10 195.00
uAN) 1az KTB (o101 24.00 uan) 1Bu Top pick

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+) CBG (Go/10 85.00 UTN) ISUVALITYS M.A. 2023 13:5U§
snelawanvoniu 3Q23

ACUSUSSSU IASUFANS sounssSUNISEIANIS CBG Iweuolliugsio
2H23E 2:10Ulm HoH [naidavsuonannisinSauidndnnuneidus vod
nau CBG Tu ».A. 2023 InSuUIUAINAINII N.¢g. 2023 Inun1y CBG 9:11n
TUsnidunnsidou packaging Tudouns:Jod vom &910us$ a=guidusionu
TumsdndrungiTes JeguuyanAinainiDusogi 200,000 &1UuN

DAOL: iIsngyuuadituuon Ingiwunismissivdnrunedesagadulniy
AR Nud IsuluTRsousnelioINssNvdMLNgIDusTuls:unrunis (so
nsinavinolu n.e. ) Nl s1elienssNedndrung la:snelsidu (sou
N1sWan packaging) Jandoun 33% n1a: 3% vodus:uarunist 2023E
1571AARNISANS 2H23E 9:venuid HoH 9nselAveneso 1a: GPM A
VYNUADINAUNUWANINUINE: packaging AUSUFanay 1Is1AYUS:UAnU
msrilsanst 2023E A 1,853 &1UUN (-19% YoY) dmSul 2024E 1s1
Us:10unnlsansh 2,236 &7Uun (+21% YoY) Is1AdAniiuzun “So” A
s1AIUHUNEA 85.00 UTN 84 2024E PER A 38.0x (INd1AY -0.25SD
ANdnAnaAegounay 5 U)
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(+) MEGA (U$uiuilu §o/Usuidniuilu 47.00 uan) rinls
ans 2Q23 gundnnvnsielana: GPM RANgIAIA

isnUsuAMUzUAVLIOU “Fo~ na=usushanidinuneVuidu 47.00 uan ay
2023E PER 18.3x IRgUINT -1 SD sindnAniodugiounds 5 U (iU 43.00
UN 30 2023E PER 18.3x) MEGA s1ednurinlsans 2Q23 A 531 d1uuin
(-7% YoY, +17% QoQ) GINGMAINAA +13% lias 1S1ANAR +20% 2lng
rilsanay YoY dywa9n FX loss A -226 &7UUN IRBUAU 2Q22 AT FX
gain Al 26 &UU"N AUAMTSAVENYAD QoQ 91N 1) S1BTASOUVENUED
+7% QoQ 9Nl Mega We Care +3% 91ns1¢6lilu Asia 1az Africa i
WU QoQ 1a:s191e Maxxcare +9%la: 2) GPM Vo18619 QoQ 91N
GPM vaJ Mega We Care lla: Maxxcare v&1gaoINNIsiduanm 1 s1g
%4 low margin TuIdouunsisnUsUUs:unrunsrinlsansy 2023E-24E Vu
11% l1az 14% MUEAU Ilod:riou GPM AENdnAA 1IsTUs:1I0urlsans
U 2023E A 2,251 &UU7N NsIAD YoY lla=U 2024E A 2,467 &1Uunn (+
10% YoY) $1A1KU underperform SET -3% u 3 IFoURWIULNIINTIY
nsifedluldouunsnanu 1s1U0d31s1ANJR9UULNEUTR TneinsAR
2023E PER15.1x $unn31 peer Nau Commerce lia: Healthcare

(+)TCAP (va/dsmthvwflu 57.00 U1N) 2Q23 AN3IAIA
910 TTB na:ssious:AuRrIFAnsIAA

ISNguAVAILELN “Bo” IUSUsTIAITnueT 2023E Vuunegn 57.00
UAN 39 2023E PBV A 0.88x (-0.258D below 10-yr average PBV) 91N
IAUA 50.00 UAN 39 2023E PBV A 0.78x (-0.508D below 10-yr average
PBV) 91nmsUsurinlsiia: PBV Vu Iny TCAP Us:nArnlsansiu 2Q23
agA 1.8 WUAIUUIN NSUAD YoY IRIWUTU +13% QoQ ANdRISIAA
+10% 91n8U§rilson TTB ArlEuINNG Us:neunussia Thanachart
Insurance lla: T Life Us=Au83a0n1sA W uT uld fuinngtiws:1e
Us:lgsuiondnsineniGovivu uananléud Tax rate AtiosndiAnaun
08 9% (151AM 15%) IWs =D Tax shield Indoogirinlsans 1H23 An
10U 56% 9nUs=unrunisnut MlisITNMsUSUUs:UNrUNTSTinlsansy
2023E-2024E 1Wuvulas +7-10% 9ndounyininlsaniuainuivuvu
91nnN1sUSU TTB INLVU Ia:USsurinlsonusBngngwuvu uen9ntaail
NMsUSU Tax rate ad MIKTFANIsansTul 2023E ogR 6.4 Wud1uun
IWUVUR +22% YoY veuzAAAIUDItiurAIsiu 3Q23E 9:IWUVU YoYsian
Ruludou 3 IFoURLINUUNTLTU +14% IT0IRgUnU SET Iws1:0UsBnan
Jwan1sANTUWNURENIIAIA VEU:=R 1S199AIAINST 2023E 9:84AY
druRuduwalus:Augusioitiosn 3.10 unseoKU (9ruUa: 2 AST XD ¥od
IFiou 10.9. 1a: ;1.A.) Anidu dividend yield g9t 7%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+)BDMS (ue/dsmﬂ'wuulu 37.50 un) 2Q23 InAn31AA
2INNISVIEAUATMAzHISAIWUTU

Is1899AdIUzUN “Bo” iUSUs AT MUNeVUIDU 87.50 UIn B9 2023E
PER 42x 970 36.00 UN filsans 2Q23 ogA 3,063 1UuUnn (+15%
YoY, -12% QoQ) 9nAulinusdlngia:snonsaiRulnFogusoltiod
souflanisvigaudIazorns MTKselFIWUVUOLRA 24,081 SUunn (+
11% YovY, -0.3% QoQ) Inusnalainulnvnniss:unnvauliidonoon la:
[sAriousounis:unntunATE goudiuidou 0.6. Al occupancy rate Tu
2Q23 o¢jA 65% IALISIANMDEA 60% 9INFUoULUIY IPD LINYU K
andouUs:iNngiUou IPD ogA 52% lla: IPD 48% dounisanad QoQ U1
nswIFUourAIEA anadidntios -5% QoQ Ml GPM anadogh
35.9% 91N 37% Tu 1Q23 1sMUsuUs=unrunisrinlsanst 2023E/24E Vu
+7%/+5% 10U 14,172 &UUIN (+12% YoY) lia: 15,845 &uuin (+12%
YoY) 971 13,232 a1uunn lia: 15,100 awuunn Ineisndsuansielsvol
N1SVIEUAIAz0IMISA AV U I1a:s1uldsw. 91nn1svenggiuAuly
mwds:inA dounuliiuds:inAunNNisvetgnatnUs:Anudiny 1a:
Wavony Inemananidouto:I WusuouLgusnstAusw. itianuisn
SnunamsinisnsavifisdlSlus=auauls InaistAinils 2H23E v:1AUln
A YoY, HoH 91nnnsiingyod high season voundusw. 9anlVnguu ia:
AUTTFgsEIRUTUEFoITion $1ANKU outperform SET +8% TUtod 6
IFoUR UL 1s789AIUBISUSEN:Idunt vluyTdsuwaus:Tusuan
medical tourism agusaItion Inudndouvess1ofIsIRogh 26% B
faunaunings:augodnioulndani 30% ludegUuubgUossusARaUT
usnuagdusruouunn Tugnuved valuation 1ISTUEIFLUNAUT 1Tod9n
s19l6 organic IAUINALINNIEouNaulATA Ia:0n1sITAsw. TMUIFUA
s:v04 Bunulionalino1usiodNIsUINNINRAIA J9gUU BDMS INsnogn
33.3x (IndIAgg -1.25SD below average 5-yr PER)

(+) EA (80/101 80.00 un) rinls 2Q23 gunginatnnin In
YoY 16innfd QoQ 9 nganadiuousn EV

IsTAgAIUEUA “Go” AstAUhkune 80.00 uan 3y SoTP InuAnidu PER
A 331N Ko -0.4 below 5-yr average PER) usdnsigdnunnlsans
2Q23 A 2.2 Wud1uun In +97% YoY IGHARD -7% QoQ 9Nuondy
ou E-Bus Alanaden 790 Aulu Ingsneldisouogi 7.9 Wuduuin In
+46% YoY IRKARAD -11% QoQ 91nUaTusiT 1) vonduuausn E-Bus
ANARFIUOU 655 AUTU 2Q23 2) s18IFNNISVISTWNIRIUTU YoY 970
IsalWWAWANUIENONANENRT productivity FivUIINNISIUASUNWY solar
1a:A ftATNISUSUT U Inanad QoQ 91N productivity vou wind farm
ndedenwngna 3) s18lAaNgsne bio-diesel KGoFoItiouMILATA
NnMdeTEEnusIANanasmunaalania:nsINgTURgwU a:=Usuncu
N1sVIgR anasnu demand AanAdUs:unUNSA1lsy 2023E/24E A
9.1/9.5 WuduUIN Tn +19%/+5% YoY Natirinls 1H23 Amdu 49% sio
nls 2023E vayaguagiunsauus:uinunis 91N 2H23E 9:0s19l69Nn
nnsduueusniguvu HoH UINAINUSTETASSAY Biodiesel Aanauiia:
sshvlsdlWiRKARoMIUNQANNA ST1ANKUNAULN outperform SET A +7%
TuBod 1 1FoUALWUL THSU sentiment UONYINNAS sign MoU IWUANLA
NNSaINUSOUNUWARIUAINENTU 2 $18 Tngv:iTunisimurindunis
WaRIUAINESTRAUUSEN laanunsnvengugnATUSIuansusus
TwWiARRuaulssuTuUs:InATNgTE Audiisnduiu=un “Go” 970 valuation
Ad9quUINSAaglus-AURMIRBUNUWaNISAITUIU 2023E AnIJU PER
R 24x IRYUAU 5-yr avg. A 36x
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(-)PLUS (Usuamduna/dswihamdu 7.50 U'm) 2Q23 A1
NJ91AIA PINAUNUIA: ANIsANIsRaARIwUTU

IsTUsUAIUzUaaidu “Bo” 91n “Fo” na:UsustAidnuneaandu 7.50
AN 89 2023E PER 26x 970 10.00 UIN PLUS s1evurinlsUnfiogh 57
dUUN (-20% Yo, +711% QoQ) mN3s1ANA -15% [nesels 2Q23
gl 420 &1UUN (-3% YoY, +74% QoQ) Invanauidntios YoY gnAnn
ansginss:aonsaddo a:IAuln QoQ MNNSITNgyoungSourintko
gOAVIIUTU GU GPM IWUVU QoQ iianay YoY ogjf 29.5% (2Q22
= 32.3%, 1Q23 = 18.6%) [ngIW UV U NSl IW LT U Tuvru:Aanad
IG0u91NSIAINNAUIE:USSIATUAA USURDIWUVU dou SG8A/sale
IWUTUAY YoY Iiiianad QoQ ogR 13% (2Q22 = 12%, 1Q23 = 16%)
wuTUINNsoenysudAIEUANNITUUSINAIA=FAUSINAINULINTU
nasnlndnAanatuis1UsuUs:unrunisnnlsunéit) 2023E/24E au -
21%/-19% 13U 178 &1UUN (-8% YoY) lla= 232 A1UUTN (+25% YoY)
9INIAUA 224 &7UUIN (+15% YoY) la: 286 &7Uun (+28% YoY) 910
MsUSU GPM au 10U 28.7% lla: 29.5% miuaiu 9NAUNURIVUTU lla:
Jsusnhuliaula: -18% 10U 1,426 &1uuin (-0.1% Yov) lla: 1,734 &1u
UIN (+22% YoY) itiovanngonvisluansgia-suiusiodinginn soui
N1819891v0uaNANanSgandn Nutiveddnniils 3Q23E :duIAUlnle
1touannageuRUNUNIUNRA Ia:0uon order VoIvon PET AANA9:WER
nazdguaulianAnieluifou d.n. 2351ATK U outperform SET
+15%/+25% Tugou 1 1a: 3 IFoURLULN 91NN1SITNEEod high season
vaunduIndeAu NItiisueIdnsiAuE:ouwauanvesdadunndou
UINIED 15753IU=UN “fo” PLUS 1G0991ninlsvedusgngnnamuen
giununa=AlEseiunsitnanlnuuINNIIALAISIANA la:nSIAUIR
vourinlsy:aaso

(-) SYNEX (vag/Usuidnavidu 7.50 uan) nnlsuni 2Q23
ANAA, BOAVY lla: GPM anavgy

ISIAYATIUEUT “vae” isiSustAnUanuaeadadu 7.50 uan (1AU 10.00
un) [neganddy 2023E core PER A 17x (-0.25 SD below 10-yr average
PER) USUNs1ouunnlsans 2Q23 A 87 d1uuin (-55% Yo, -36%
QoQ) MNFMAMAIAR 122 druun néoAnIDurinlsuna (IUsou FX) oY
A 48 d1UU1N KARD -72% YoY lla: -63% QoQ 91Ns181A A anad
Ingiawn:gonvIendu consumer (high GPM) ArnaveuRUIWe la:rinTk
GPM anavogji e 3.8%Is1USurinlsUnfU 2023E au -32% 10u 367
001N KAAIEITY -50% YoY 9nnisusuansanvisidurnfon -5%
YoY lla:an GPM a9 nifu -30 bps NutiisUs:10uwan1sAItudnuung
3Q23E 9:89HARAD YoY 9INTIUOUSUAVIY iPhone anad IM9:AVU QoQ
9INZUASIATKU underperform SET -10% TUad 1 IFOURLIULT 91N
waNsAITWINU 2Q23 N9:MAGD NYTIS1AdIUUA “vg” 91niudltiuwa
MsANITUINURY=GulUTogWIRUBATUIEIAU NuTIsTUeIINSIANKUAIS
NAULNINSARINGTT 2017-2018 AINSAIDAUA core PER A 18.7x 91N
SNSINISVENUFTORMININARITU 2023E-2025E core EPS CAGR 1 +1%
(2016-2018 core EPS CAGR fi +35%) vru:AdnnIsUn#AioaenindiAey
fu
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(-) CENTEL (fio/UsuiJnaaidu 55.00 uan) rinls 2Q23 1
ARYINADNITYIIA:NIGIIUAUINNIIAIA

IST9IAIANIUELN “Fio” IUSUSTAIUNMUNET 2023E adunogn 55.00
UIN 39 DCF (WACC 7.6%, terminal growth 2.5%) 91nI1AUA 60.00 N
91nnsUsunnlsanau Ing CENTEL sn1gnunnlsans 2Q23 ogfi 121
&uunn Wumo9In 2Q22 AAMISENSIWYY 22 49UU1N IRanadN -
59% QoQ AINSIRNANAATIIA 333 &ruun Iwsn:DANTEIunonITy
UINNSIANAINGNSINENITUVIVU laz0n1soonKuIWUIALA 1.5
Wuduunn soutuimsuufindryryigRlesiRImaUATrHUIa-RORURA
IWaFodryrynlel voush 1) ssAalsulisul RevPAR IWUTU +40% Yo Iisi
anaJ -27% QoQ MUANAIN Low season Alnuiia:uacwa dou 2) ssio
01MsTINIVUB:a0MAINIUATA T SSSG 08 +5% YoY 91n 1Q23 A
+8% YoY 1s10n1sUSuds:urunisinlsansd 2023E/2024E anay -
6%/-5% MNN1sUSUANTEIBRaNITuImUTU Misilsansy 2023E
ogA 1.5 WUAUUN QIWLTU +275% Yo Vru: mswmmown'ﬂs 3Q23E
:Wued YoV TdarengIusma-suoudnnodifgoR WU U 1a:9:
NAUUWUAD QoQ THUNIWSITFLNUYAAIAAVEIE0J Low season Vou
TngTUIE0s1ANKUUSURIT UV U +1% I001RoUAU SET Tubod 1 1doun
WU veusArTs 2Q23 10U%2J Low season llaz0onusndnainan
uN MEIsIANA3T s1ARUDTenav:UsUAdalUS:o-aUTd oglsha
1571A1A31 CENTEL 9:093K0:80ld8nATUE0IU 4Q23E IWs1=9:18UITN
%9d High season lla:91usutinniodifgodu:iSusiovulsiogasniou

(-) IVL (flo/Usuidnavidu 30.00 uan) rials 2Q23 M1ndn
namAIR; DiudltivWusio HoH Tu 2H23E

IsTAdAIIUELN “fo” AstAniTanunelniil 2024E A 30.00 uN (AU 35.00
UIN) 3u EV/EBITDA IUNHUNGR 7.07x (IRBUIni -1.2SD AndnAniade 5
Udfounau) IVL sneununinlsigdoulion 411 d1uuin (-98% YoY, -60%
QoQ) ANFARANAIAR 1.2 WuFUUIN AgTinlsRgouaiduwaunan
AuUsSunruvieRdouliona: core EBITDA/ton Ainnad oglsfia 1sgadn
waus:nounsinsunatune:1ugnaiaaveudiids na:Us:10usnusuncu
V1880U9:guVu HoH Tu 2H23E ruyugdosnsisufnIdunIswanvoulssiu
Tuduifgna: US3nNIAIASINISans:AUAUAAIAAY (inventory
destocking) Un9:9Uaviido vl 1s1G031 Industry Integrated PET spread
9:8uAINSIAoFTU 2H23E MUNSWUAAGVOUIFSUINIVOIFU Ba9:0n
BAIBEUNEOUADEIUDILIL MTBE margin AgIAUITIINSJ 1STUSUUS:UCU
n1sn1lsansU 2023E/2024E au 74%/44% 10U 4.8/11.7 Wudauuin
KANIW oa:rouwaus:nauns 2Q23 Asaulo InaislFUSU 1) core
EBITDA/ton amavog Tuy oy USD105/ton-USD112/ton 91N 1A U
USD126/ton-USD129/ton muAduausnlunsninninlsisousiovey
889 Integrated Oxides and Derivatives (IOD) na: ssnvlauTU (fiber) )
munum\lmsmuiha\]vuiuuo\] 1.43-1.52 KOU&ULIN NIAUARISIANAR
1.02-1.20 K udruunn 1a: 3) Usunruvigadlugos 14.2-14.5 dUgiU
(mt) NI 14.4-14.7mt STAAU underperform SET - 11%iu 6 IFiou
AUNUSItY Industry Integrated PET spread Roouso NI S'lmmam
d=noau valuat|on nlmuuamnaon 2024E EV/EBITDA 7.13x (Us:u1nu -
1.2SD And1ANaay 5 Udourad) Isngesnrsigiuiurasaniuidolu
2Q23 lla=An319:UsUfdguVU HoH Tu 2H23E ranganUsSuinuvieRwu
G0 NMsisinswanvadlnsinstkugluduiGna: US aglsia 11150
91rinlsvedssne Combined PET (CPET) DiudltiuAv:WusonuuAeuidu
AoslUnuIuoIUiU Industry Integrated PET spread AGIAINSIAIFAIIIN
oUaurvossURSIAIIUWUADR
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(-) BEC (fio/101 7.80 unn) rials 2Q23 A1A1A9n GPM A
AINIAA

ISTAYATNIUEUN “fi0” 1a:Avs1ANIUIKUNEN 7.80 UIN 39 2023E PER
33.9x (IfvuINNANDAUNAL Media) BEC s1euunnlsans 2Q23 A 75
auunn (-57% YoY, +1901% QoQ) ANSINARATA 7% lIAzISIANAR
-17% 91N GPM ARINI1ATA s SGEA expenses RdININAA fnls
arad YoY 910 1) s1glnsoudsunoanad -11% YoY ansielaluunun
anaJ -9% YoY lla: S'wIm copyright USusoanau -20% Yo, 2) GPM
Jsusioanau YoY 10 evandndousols copyright gu hlgh margin
Ususoanay AurnlsAWuso QoQ 910 1) s18TEUSUAIRUTU +21%
QoQ 9Ns18TWBUNA USUFIIW UV U +18% QoQ 81816 copyrights
VOO0 +51% QoQ, 2) GPM USURDIWLVURIN utilization rate RAVU 1Az
andousnals copyright Bu high margin Usummwuvwswmds UIUNIS
nlsgnsu 2023E N 452 duunn (-19% YoY) Aud IsnAAnals 2H23E
:VYNYAD YoV, HoH 91nidaiiuluynunAWued nazsnels copyright
Vo196 109997N backlog a'ouimy'soa‘uuouTu 2H23E swmﬁu
underperform SET-6% Tu 1 maunmum UWUU BEC msmoan 2023E
PER 35.1x IUaIRguUnU peer nau Media I 2023E PER 33.5x 3nMJ 151
1UOJIN earnings 830 downside nJadunnisidovduonvdiwans:nu
molJnuluurun 1a: BEC Tshuladoulnnyanluunuiiiy 87% 1513y
uzUNIwed “fio” sonoudnIauNWNTSIdod

(-) lIG (under review/ under review) 2023V'mr1uvia|ﬁ"aa,
nFN1g 2H23E gullidmaiou

IS19giS:znINUNoUATIUzUIazsYAITUIETAU (Aunu=Un “fio” s1an
107MU"® 25.00 UIN 89 DCF) ogs:HowaounuvoyalwuIAu9INUSEN
Inodlonndguiials:nounisiul 2023E 9:ANdAIALUS:IDUSE WD
UodAYAIT 2Q23 USBNUS:NAVIANUENS -54 &Uu1n (1NAnls 24
a1uunn 2Q22 I1a: vienu -33 auun 1Q23) (1T consensus) viANU
roitiondulnsunanaosan GPM RanatogWiUuaAYUEs:AU -
11% (-35ppt YoY, -15ppt QoQ) 91nN1saiuaudtulnsInsvuinikng
andaluanuisnsugsels TuvrusRselisouagi 210 &uun (-10%
YoY, -15% QoQ) §U§snulianadny CRM (-27% YoY, -4% QoQ) lla:
ERP (-52% YoY, -28% QoQ) 18198 s:h3dounIuvoyaliv uifiun
usBnIla:=NUNoUUs:UNUNSTHU TneDiuoItiuauR:VIANUUINNIRIAU
Us:10unadnisaauauviulasinisinng vausgdanrnaluaiuisnnalaiu
2Q23 (so9WIANADIUAUKUN) a:n1savuaudullTa9:0wanu
nowausniunisrnlAsINsTUIF UIRUINSIIA uon9INtsondU
groufiudnynn outsourcing FINAAU GPM Uunudnananslflus:au
Thu 1Weiduveyaus:nounisdarnus:urrunisivil s1AMKU outperform
SET 810 +15% [usau 1 Ifou nawlsusnoasuinaon AMnidu technical
rebound HAUSIANKUUSUAAIUILNN TuvruARANIWaNSAYITUIUTU
2Q23 gulugainudlu bottom K3all 1sU:UNTA switch Auaunu Ing
Kulunaw Technology AJAoWUNAUTUTU coverage VoulsTFo BBIK
(luzUn “Go” snAdarune 160.00 UAN) 9nwaus:naunsiusltuna
annauaninusioitiodia:ria M&A IwWuIRALITU catalyst
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(0) MINT (§0/10 40.00 u1n) nls 2Q23 AnUNaINAIA,
3Q23E 2:In YoY Insio

ISTEIAIAIUUN “Go” Iazs1AIUarnuneT 2023E A 40.00 UTN 89 DCF
(WACC i’ 7%, terminal growth i 2.5%) Ing MINT Us:n1Awanis
AdwU 2Q23 waniJurinlsunfagh 3 Wuduun IWUVU +148%
YoY na: V\/umomn 1Q23 nuvmnudnmn -647 duU1N |UuILJmun
naINAA IREINIIRISIAAIENTOUR -7% IWs:EuNUANITYIoR
U3 Tne 1) ssARlsaIsUWUADIFFENUAA T RevPar INUTUISAR
+21% YoY néa +31% IJoIfiouiu 2Q19 InuRglsul RevPar INUVUIE
[AAIAUR +24% YoY la:J ADR Agianiduds=aanisnd dou 2) ssA9
0111 SSSG [nusouIAUIATAR +8% YoY 91n 1Q23 A +20% YoY Ing
FUWUTUTATRAIAUART +40% YoY souadunidulned SSSG IWUVU +8%
YoY lla=00dInsIdgIiWuvu +3% YoYIidinlsunfiv:nindiiisinin
1&nUio Islnsoudieglunsoulsuncunisnul MKIs1gIAIUS:UIU
nsrilsansiull 2023E o 5.9 WUEUUAN IHUTU +37% YoY 91nN1s
Wusolunnus:inA Tnsrawn:ATnena:glsy veuAAnrlsiu 3Q23E 9:
BUln Yo TirovnglsURuegEod High season IiFianas QoQ 91n Low
season RIngla:UarwdsinAuanad -3% 1U¥od 1 IdeulbolRgunu SET
9ns1IAANETUEISURNAULINUTU IKIS1B31 MINT 9:81U1s09nnns
FunuR WLV ULUTUSIN1sUSUIWU ADR VUld veusAs1Anfinsdaquu
VuL"egAs:AUS1D 40 gls SuAIAMNINAS-AUAIAARSIO 300 yls gouiFiou
M.A. 22 MIKISIAIAIWANSNUR:9INA AU valuation SuQNNINGU
& ovno 2023E EV/EBITDA i~ 12x (-1.50SD below 10-yr average
EV/EBITDA) INYURU ERW lla: CENTEL A’ average EV/EBITDA 1A=
+0.5SD Is7duausIAFURaIuITudanozinge

(0) AMATA (BG/IU'I 30.00 u1n) flsgns 2Q23 ARWAA,
2H23E presale 9= |wuvua\1

ISTASAIUELN “Bo” NazsnAIghunei 30.00 TN 3y 2023E PBV A 1.6x
(+0.75 SD above 8-yr average PBV) USBNs1EnUrnlsans 2Q23 i 313
a1UU1N (-52% YoY, -36% QoQ) IndiRuunurnatnan nsonlsuns (Iu
sournls FX a=nls91nnnsvig RBF Tu 2Q22) A 261 duun (+107%
YoY, -50% QoQ) [nuIWuvu YoY 9ndounusssnalwnlng veuzina
£19 QoQ 91 transfer anavidu 85 1S ia: GPM ssA9UAUSOURAD Vrush
presale unsygion 372 1 AvlisUs:I0UdN presale 2H23E 9:NaUUNA
VU NMunauleveRTA Foxconn RI3oaAuL 65 TS, Dg1uanARIvsIay,
Vg high season llA:0RAUIRLTULINNGN 2.0 WUTS rliausnvigia:
INTUlETUINVUIsIAIUs:uNruNsrnlsUnAU 2023E A 1.97 Wuduunn
(+118% YoY) la:sioilioot) 2024E A 2.78 WUSIUUIN (+41% YoY) 910
presale lla: transfer RAIWUVUITUUa: 1.6 WUTS 11a: 0.8-1.1 WulssnAKu
Ind1Ay SETTU¥0d 114z 3 1F0URWIULN 91N presale TH23 ATIAN
IANENIINGUS:NoUNSS1wBURIAUING oglsAnuIsduiu=tn “Go”
97N presale RY:=NYOYIWLU la:rnanAguanlrUAuAT 2013 Tudn 2-3
Uinanth na:ldwausnannnASgRe:NgesunsNsadlasuNIsadnuEU
£ SoUNISIANTRYUUEIUNAUTIINSAR A 2023E PBV A 1.2x (-
0.25SD)
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(0) AOT (§0/101 84.00 UTN) 3QFY23 Al usivItiouMIUAIA
97N King Power

ISuAVILEUN “60” 1as1ANIUNMUNEA 84.00 UTN 39 DCF (WACC 7%,
terminal growth 3.5%) AOT $18u1U 3QFY23 (1U.8.-0.8.23) Ininlsans
3.2 Wud1uunn AvusioItiodny YoY, QoQ (BQFY22 viAnU -2.2 WUdu
uIN, 2QFY23 M1ls 1.9 Wudiuunn) IndIRgNAU consensus llaz1snnld
InglAwauon9INNISAUAAUINSNMSEOBIKADLUS:NoUNTs/a18n1sTU
AuIls 1 10.9.23 duwalisneliususiomiu Insrawn: King Power Rsu:N1s
Us=iyafoRwsT&ii8ug1e minimum guarantee vousRglnoansiu 3QFY23
ogR 24.9 A1UAU (+85% YoY, -6% QoQ) AT UUIN YoY 9 ngumTul
fiou Ifanay QoQ 9NJedunaNIa 1Is189AIUSUNUNSInTS FY23E A
8.9 WUd1UUIN AVU9IN FY22 Avaanu -1.1 nidudruuin Tnerinls
OMFY23 9:AnITU 61% 91N T Vru=A 4QFY23E 9:AVU9INIIUoU
yInuansAIRUIMAIIINLUEIY low season VoInsnadiRud dourils
FY24E 9:riannguaninun 2.6 nijudruunn snsuouginuansiimuln
VU 1a: King Power Ml 1s189Us:10usuouilneans FY23E-FY24E A
100 &UAU +114% YoY lia: 140 auunn +40% YoY IndiAgugodnaula
3nS$IANKU outperform SET +5% TUgou 6 150U 9INWaNISANITUINURG
Vuseltou nud 1s1guAdIuzUN “Go” TnuUs:I0UIISIATKU=TIAY
outperform SET If91nnTs 2HFY23E n1a: FY24E niaulaldauaniu
(IFBU FY19 fnls 2.5 hJuduunn, s1ANKuguann 81.75 UIn) SOUTY
AnlslusunAnguidTonia upside 1630 KAINTN1sUSUIRU PSC Fuisn
Us=idunindnisUsuiiwunn 100 UIN 9:5081WL upside FonIslFiso
10%-15%

(0) BBIK (/101 160.00 u1n) 2Q23 AVUMIUAIA 2INNIS
Su§snela 2 useninuiulnsuna

IsnéuAIiUEL “Bo” 1azsnAdanue 160.00 Uan 89 PEG 1.2 Ii0 (-1SD
9INA1I0AY peer, 2023E EPS oA 2.46 U, flsUnAl 2023E-25E
1ulR +55% CAGR) H§o1M guIn 2023E core PER N 65 1N (2-yr
average PER) BBIK s1e0nurinlsans 2Q23 Inaidurinannguanlnun 67
a1UUN (+108% YoY, +15% QoQ) INdIALIAU consensus lla:IsIN1Id
InelRwauonaInn1ssu§sels 2 uSENTKU (VDD, Innoviz) 1GUTRSUNE
1dunduisn veuzAdounuurinlson ORBIT uAvAvusiaitiondu 12 &u
U1N (+286% YoY, +17% QoQ) MUN1saIuauUIFIW UV U 1S189AY
Uszunnunasrinlsunad 2023E A 268 &1UUin (+102% YoY) nud rils
1H23 9:AnITU 46% 91NMIU dMSU 3Q-4Q23E v:duAIATUrNanRguan
ThuriaIlios 91NNMsSUSSWIARIWLTUNISSAvIAUIA: 2 USENTHU, NS
venessivlusnads:inAuINTU, doundurinlsenn ORBIT 9:AVURUNIS
AIUOUINURINUTU lla: SG&A/sales 9:anau91n 2Q23 RUAEINITUTU
UININNISIUAUSENTHIMauIKISIANKU outperform SET +3%/+20%
Tugou 1 1ia= 3 1fou 9nrinls 1Q-2Q23 RgvAvAUInnRIRUraNAguEn
Tausioition Ml 1s189AdIU=UN Fo 9nrinls 2023E-25E RguAuiAuTnlna
IAU 1a:9:18UIKUNTSSUINUVUNATHOYT UIla: backlog A 9:AV Ulu 2H23E
soufiunnlsduilonna upside 9NAa M&A Thliq ﬁ'aq's:hdwmsm AU
valuation 89UhauleUa9uuINSAR 2023E PER A 47.1 I Anidu -1.2SD
below 2-yr average PER & J1s1guAIUOU01 BBIK A2SINSATUS:AUWS
10uu 9 nAnlsRIAUIngy [ne PEG JeqUuagh 0.88 1N AndnAIae
peers A 1.5 1IN
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(0) BAM (fi9/1U1 10.50 un) 2Q23 HAM9N NPL mUAA
vruzin NPA 1iaulpn

IS7AgANIUEUN “Bo” RSTAITAKLNE 10.50 UN 39 2023E PBV i 0.8x (-
3.75 SD below 4-yr average PBV) USENs1eu1UnNIsdns 2Q23 A 425
d1UUIN (-49% Yo, +60% QoQ) 1ITulUnuAnatnAa Insanay YoY
99N cash collection NPL Agousio na:Iudnswevunlnnyinbou 2Q22
vousAMIsansveNuso QoQ 9nAnlsmsvigtioudns: NPA RIWUTUE
1IS7AIN1IsaNSU 2023E A 2.3 WUduuIn (-14% YoY) Ingnasduan
sn9ldissne NPL Auzaanonunouaiuisniunissis:nindounday
TugouluWody vru=As18li91nNssAe NPA Sulndnunisnainfgy
rioItious1ATKU underperform SET -12% Tugou 3 IFoURWILLI 90
AoWAYoaroNSAAMIUKT NPL A9=0ulUAVUIAUSBA Ia=fiununsiIun
IWUVU Nudismu=unwes “do” 9inwanisaIdudnuRWwugnR1aniu
1H23 NoUN&UUNATU 2H23E mudedunania SoURIWAaNISANTUIIU
9:firioItiout) 2024E Anidu 2023E-25E EPS CAGR N +13%

(0) RATCH (8 /101 47.00uqn) 2Q23 W U9 QoQ 21N
IsulwwAa SPP, 2H23E Insoanlasunasini

AVATIILEUN “Bo” 1a:s1ANUKUNEA 47.00 UAN 59 SOTP AYGUSEN
$1891UnIsUNG 2Q23 A 1.7 WUSIUUIN (-6% Yo, +29% QoQ) (Ul
consensus) Ing YoY anadanlnsunis RAC nausnAvigiwwnanau (U
feulusoninsiduinoudosnsiwihgunoruniRmasogauIN) dou
QoQ IHUYUINISIIWWA SPPT margin AV U9INN1sanadvodsiAnfing
TnoisgangUs:urrunisninlsunsad 2023E R 7.8 WUdUUIN (+46%
Yov) nudliy 2H23E Aniaulnla HoH J9dunanvainissussiula
[AsINs Paiton 11U1s1ANKUNEUUNIAZoUTnOINAIRBIMaIATUEod 1
IFOURWNULN K& underperform SET 1saUsziDuualtiunsifulnvedwa
Us:nounnst 2023E Ingiawn: 2H23E 2:1WUYU HoH, YoY 9nlsulwiin
T ogne=10udeduruulifiunauun Outperform SET T6i

(0) DITTO ($o/101 55.00 UN) 2Q23 1AUTAG NUSILiL 2H23E
guimulaipu Yoy

Is1AAINUEUN “G0” azsnAUaMUeA 50.00 UaN 30 SOTP NUGUSEN
Us:n1AnATsUNG 2Q23 A 92 §1UU7N (+61% YoY, +11% QoQ) (U
consensus) [no0J998rUUIINS1UTRSOURIWUT U +30% YoY, +7%
QoQ WA 442 &UU1N NINUIANISIENATSIazAoUUaoANEF Uy
1UDS (+65% YoY, +71% QoQ) TuvruzA" GPM o0&/ 34% (-3ppt YoV,
+1ppt QoQ) 1A= SGRAR 36 &1UUN (+14% YoV, +2% QoQ) 91N
AEIuwInIUIazARUSNuNlAsINTS Nutiisngundds:unnunisrinls
UNU 2023E A 317 duun iusltiv 2H23E 1:Uln YoY 97ndiu backlog
$:AUgINaN 5.3 wuduun ngaasusluan 2-3 UinantnsinnAUNauun
IndoulndiAsy SET Tukod 1 IdouRtinuun egdlsfimunsindaulovou
$1AKUTAIUETUWOUET 91NADIUAIAKSISSAR carbon credit Guiu
TnsinsiusunAmia:guidussialkidnsunanndgusiovidioanlunis
Wau weuuanasvavlasinisaunaloriniJululadogn:1du key
catalyst TAFU outperform nanalet TuveuzRssARIAUGIDIUDITLIAUIATHA
91nN1sUs:yalASINSIVUIAUVOISSNIPIAONSSIUNGN 5.0 Wuduuniul
2023E §49:nuouUs:N1ADONUN 13:5:0:Na9IN W.S.U. N1SUQUR
swN1snwdidnnsalng soulrisnelsiludouusnisinnisioyalAulniu
NSUSY
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(0) GUNKUL (§0/101 6.20 un) 2Q23 rinlsniunim, 3Q23E
dlon1aseund QoQ nlsvlwwaau

ISTAYATIIUEUN “B0” 1a:s1AUIKUNe 6.20 UTN 89 SOTP AITUSHN
Us:naAnalsuni 2Q23 aq’ﬁ' 382 a1UuU1N (-20% YoY, -26% QoQ)
TndiAguURISIUS:I0U Jdurdn YoY anasennisandndounisiioriu
[salwWWawadganuau 170MW auinda 50% (1Iiiu 100%) 1a: QoQ 9nJ298
nonalsslwitawasnuau Ineisigunius:unnunisrinlsunat 2023E A
1.6 WUSIUUIN (+35% YoY) luveuzi 1H23 fnlsunsanidu 55% vou
Us:unnunisaunano Glonnaifin upside ogwlsfinusongwaiuIns
ssN9lngIawI:N1sSUSS1TH91NSSAY Trading & EPC Bugluinonulu
IuudUlUBEI 2H23ESTANKUNAUN outperform SET +7% Tugou 1 10U
AU KaY underperform UNMaon ANARAIA price in Us:zIGUA AU
udouvedlnsdN1sauso 40MW snanivaUnTuiEs ia:Us:10usAKuD
Tonna outperform SET solginnnlonialunisieunu EPC TsdlwWiwuiau
ravlASINISWAWIUNAINU 5.2GW 1ISunioasie soufilonnalunnsie
TAsunsiwuluwanalu 3.6GW 10udn catalyst

(0) BGRIM ($0/101 50.00 uan) 2Q23 IsdlwlnLina:siunu
WAaWIUnUU, 2H23E Anlnso YoY

ISTAYANIU=UA “B9” Ias1ANIUAKUNER 50.00 uIn 3y DCF (WACC 5.0%,
TG 0%) NG USEINs1wIURIISUNG 2Q23 ogjf 686 1UUAN (+367%
Yov, +81% QoQ) IndiAsunufisiia:nainus:10u GURI8RUUINNTS
ANAaIVaVAIRNESSSUBIA (-4% YoY, -16% QoQ) 8 guidu positive
impact IJA Ft Tulnsunatiusuau na:5u§selsionnlasinis ABP1-2R
lla: BGPM 1-2 N1aN1sWansou 339MWe (Ngog COD 504 4Q22-
1Q23) WwIAulnsuagosruu Mudisngands:urrunisnnlsunad
2023E A 2.1 WUdUUIN (+459% YoY) 1ualliu 2H23E AngiAuIAUTATE
YoY 97nlasanistruse COD (214MWe) Tuveu:AnisusuanAn Ft agéia
waiJuuoniu GPM Ingsous1AIKUNduUN outperform SET T1s10
+5% 1UB0Y 1 IFoURWIULN Us:ITUUN9INAaIA price in AoWTUILIUBU
nwMsidovlwadunas la:naitgndungdadniudlliunisanadvoni
Ftisinnsanadluns:nu GPM Tuidsauitiosonndunuidoiwasdinuoltiu
Usuanlusnsinunnngn AnUds:ifusinanav:gosruuliuals:neunns
WusosieitiodludouRindevet nazidu catalyst TREUENAY outperform 161
510
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(0) SSP (§0/101 14.00 un) rials 2Q23 duaglunsoufinn
nvd, nuoltiv 2H23E [nlA HoH

ISTANAILEUN “G0” lazs1AIUNHLNEA 14.00 UTN 5938 DCF (average
WACC 5.0%, terminal growth 0%) AuGus@nUs:n1AnMIsUNG 2Q23 A
225 d7UU1N (-22% YoY, -10% QoQ) Iudn1sUs:1Tuduanmnan Ine
YoY anasnnsvielasins Hidaka 0on uviuzA QoQ anasndade
nonMalsslwiwasuaurntiwaniwinldanas Audisiginaus:unnu
n1sAlsUNAT 2023E A 1.1 WUSIUUAN (+10% YoY) 2H23E AAlnTe
HoH 21nN1s COD [AsdnAs solar rooftop IWUIALIAIVY high season
[salwwWwaunuausiAIAU underperform SET $19 -19% Tu@ov 3 1Fau
AU AAUI9INAUAIDATUNISAINUISIIWWATUIBIAUNUAAAI
AugnarasivroAwihdlonagnusuanaiuindinig SsP Dlnsins
ThryRinSouadnuag ogulsfinudagUuusBndnisainuiuiAulukany
Uszina @ndnAnunlasinisiulindu (sestwanideaiwuiau Inaidu
[AsINTshA sizable 9MNNTsIkToyatjushis) soufiunisus:yalsalwiin
wauwunanuiulngiwa 2 3ns1o 3.6GW ARIRUADWEAIRUTUT 2023
10U key catalyst TRUNAULN outperform 16l uonvINTSIAMKUTIUUIN
M PER IWy 11x AN3IANI0A09MaHNSSURINSAST0 20x €0 laggard
nauagun

(0) MOSHI (fia/101 50.00 u1n) n1ls 2Q23 IndiRsuAin In
YoY 1shAfA9 QoQ munania

IsTATATIUEUA “0” MOSHI AsnANIUArueT 2023E A 50.00 uln Iny
s1AdnungARITU 2023E PER A 40 IN7 INAU PEG A 1.05 1N7 rils
ans 2Q23 A 83 §1UUIN (+41% YoY, -4% QoQ) #1N3sIAIAISNLIY
(157AAR 89 d1uunn) Inudstea:idunaud 1) SSSG Tu 2Q23 ogh
+20% 9INFURISUEINNSIBUITAUS:INATU 2Q22 IFguiAuTnlFN
MSIWUAUANIRUOAUANSIADY soutiusnalionna il GadanvAlkuidn
AYKHUA 5 avlu soudiunisvenewunvedavaduiiy iduwalksnels
souagi 592 &1uunn In +38% YoY lla: +5% QoQ 2) GPM 10a8s0Uog
A 51.7% (flat YoY, -240 bps QoQ) IW T U YoY 91N product mix Voy
FuANAU beauty, IT 1a: toy Iianay QoQ IMNYDAVNY stationary 11a:
N1SS2U The ok station VU1 3) SG&A oajﬁ' 196 a1uu1n (+35% Yo,
+3% QoQ) 08 WIsAN SG8A/sales USURDAVUOER 28.9% (-60 bps
Yo, -80 QoQ) 91NYDAVAUA IW UV Ullazsol The ok station N 0
SG&A/sales AITIUNISIANUS=UINUNTSANTsANS VoD 2023E/24E A
376/483 auun In +49%/+29% InausindundiUnveneanvaiu 2023E
TsN91 20 @A nazguadauildn gross margin VONgA0lFINNEULN
sourcing AU INTUFIUs:INA Tnuauidndndoududnuinivntul 2023
AUINNIT 55% d1MSUSTUATUEN Moshi Moshi souTUfiunisusu
sourcing strategy Vod The OK station 99nAWUS:INAUANY UIT 01W U
gross margin U99UU The OK station J GPM 9¢/A s:61U 20%S1AKU
underperform SET A -11% 1ugdd 1 IFOURLWULT 9INANAM&VEavay
gusinasienduAtUanfanad Inoisuesd1snAKRUTRUUSUENSIAUTR
vournisiul 2023E Undo rmikisnAavANIu=LN “fio” odNlsimuisigung
AndnsINsiaulveurilsusBnAgulugouioan 3 UinantinAnidu 2022-
24E CAGR N +38%
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(0) CPALL (89/1J1 70.00 u1n) Suauidavergavaniuiau
1az8vn1mn GPM vogmoln YoY

1IS71AYANIU=UN “Go” NstANIUAKUNeTU 2023ER 70.00 UNN 39 2023E
PER A 40x (H&0IN1f7U +0.25SD above 5-yr avg. PER) IsTduyuyoutu
naw9INNsUs:3ulindins1:KAWULN TnedUs:1EudAryaud 1) Auidn
vengalulngid 700 a1va (J9guuvengldnas 377 avn Tu 1H23),
AW 100 @ Badeguulu 1H23 IWAIEoAIKUA 66 a:idnavisniu
anonelu 2023E 2) QTD SSSG Tu 3Q23E dousivadilolRuuniu 2Q23
AU high season IIEIEIAVANA ticket size NSIFTOIAA 84 UININLOAVIEY
7-delivery RIAUTREDITIOY I store traffic 9:anavnLTdeTonaNIa IFE
wovdv:lnisdsnisaUwNavlulsu office 3) GPM Tu 3Q23E AR
veu0l6 YoY 91nn1sUsUsIATTU 4Q22 AWAUUN IRKASTD QOQ 97N
seasonality A 10U low season 4) SG&A 2:anad9NAA ft Aanadsoutiy
nuosnsiEiwAanainungnIanius:uirunisrials 2023E/24E R 1.6
1z 2.0 nuduunn In +20%/+24% YoY muanau Inenuolliu 3Q23E
ANs1elissAo CVS douso QoQ InANEIEe-anasen ft AUsuas Tny
guAuidavengavniauR 700 a1valu 2023E Inglu 1H23 vaendo
AuKUA 377 a1 (AnITU 54%) UeydgouRindoveullfiisunuu9nns
WusosaitovnisinaauidodAnldinunanay Tu 2H23E 1a:wanns
AITLIUVEIAISSNY CVS ARVUTL 4Q23E navonkunrtinuRidu low
season lla: CPAXT AnAIuNIsWusosaitiodlazisinaauanAonIDy
919 anals1AIKUUSURADY UuN underperform SET A'S10 -5%/-7%
TU¥od 1 1a: 3 1IFURLIULT INWANISANITUIIU 2Q23 AvoNUFNINA
MAIAAIA 1ISTUOIS1ISIANKUR=ATUNSN outperform Folf9n GPM A
IVaINSyna:wan1sANdudnuvadssivAiduAindanidiidu low season tu
3Q23E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © oz




N\ DAOL SEC Research

MORNING BELL

DAOL SEC

15 August 2023

Market

® pslnolaudnainutovasndauoniuduvuns (14 d.A.) veusA
fistl Nasdag Wa¥unan 1% nauenAududife (Nvidia) $u10uUjuans
Usnelrndvouansgwavuognanfainsy a:gosrnuuiuusdninalulagin
DnUAN:ITBUENSEBU 9 ARAOVUSOY

e gulilndavonarnssunnoloudUni 35,307.63 97 INLVU 26.23 90
1o +0.07%, fsli S&P500 UAR 4,489.72 97 IWUVU 25.67 9A K0
+0.58% lla-gistl Nasdag UnA 13,788.33 90 IWUVU 143.48 9n héo
+1.05%

e naaruglsudauontusuduns (14 a.a.) TngFnEovuINS:AU
Ananluseulfiou 1 dUnM 1GosenKunduAUaNIa-nguisaning
Ususovu Bugossnisunissovavedriunaduinloisia-nguwaiiu
BIFSULANS:NUIINAILINNIRUINUNIADAIMNSUNSWERBUIE VO

Ju

® Nl Ayl STOXX 600 UnRS:AU 459.86 9A INUTU 0.69 97 Ko
+0.15%

® (50 CAC-40 nanruusuiAalnn 7,348.84 90 IWLVU 8.65 90
h8o +0.12%, Al DAX nanruluosulUnf 15,904.25 9a IWUVU
72.08 90 n8o +0.46% Na:Asd FTSE 100 nainr uasunaudnn
7,507.15 9m anad 17.01 9m nSo -0.23%

o Arycyrdnduauioasiiinga (WTI) nanadosasnUaaulusuiuns
(14 a.n.) IngnatnQNNARUINNISITIAIVOIR0aaIs 1Ia:AdMIoAa
3IN1SY:a06T0VONIASYTA T U:duwali Ao U adnistduiu
neluds:inFdouloalsios

® ud dryrydTUAU WTI duusulfioun.s. anay 68 15Us héo
0.82% UnR 82.51 noaans/unsisa

® FoudryryrudJusuIiusun (BRENT) duuaulfioun.n. anad 60
18Ust K80 0.69% UAR 86.21 Aoaans/unsisa

e dryryrnadAmanntovasnnaufnsionuidusun 6 Tududuns
(14 a.n.) 1G99 NNsITIATVOIREaaTSIA:NISW IV UVOIS SN
waneuIinuWusUnsansgidudedunnfunann veuAtnasnuyumn
msidaiwevoyalAsugnavetansgludunKku FusoufiveonAluan
Us=91doun. A. oM anyry ruugdnAN1IansInoniGovedsunAns
nawansy (1IWm)

® nul dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFious.A. anay 2.60 noaans Kéo 0.13% UAR 1,944.00 noaans/
ooUd
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®INSET doumsinyu Jous=yaviu 2 wua.iwuwosaidngan

INSET 1ondaUndy 2566 15alonandwiulneydnimou JoUs=yainu
N3 2,000 &1UUIN NOR Backlog 139131 1,200 d1uuin Jule
aduauuwanuddiaulnsoltiod wiulnsuna 2/2566 s1alFsoulin=s:AU
711 &uunn IWUVU 63% UasalwIToogeduwasndnalduiiuan
dms1 0.04 UINFDAU

® SAK 1SuIUguanTnU AueswifoUounanina

SAK Wundunaal 2566 WosuIiu o1daddinsongiwi:uan AURLIUS
auidowun:u1u weuruIdNUlwesnaurdendo 15% ndoogh 1.24
nouduunn snitmainanAlkusaitios-venelatinisUaesauidonu
iAuRthiWugenRnausWioUImUIDU 150-200 ndsoiFounieluauld
nuUNSIAUINAUGeS:0:010

e SPALI IAuntn 27 Tasuns AUASIKAUIRU-BaRE 6%

SPALI uaugamveAdInaIUvVENufaIAU InSuuIUnAolAsINsTHUBN
n31 27 WUsiFnei yarsoundn 2.86 1iJuduuIN KHINSHUBEAVIY
TadTgIwL naundaisnUrinlenngo 1.72 nijuduuin aunindenniun 1.9
hluduuin lusnguunau Juwadareaindn 6%

® SUN Twnawauu Juaudunssus iduseliln 15%

SUN pduUnaulnsioition TwAaaudARIdu Product mix INUdRsIAnls
fnunanaioonASIKAIENFRO andnotsauainuus:uanu 186 &uunn
INSyUAS1I91ANS Mini Factory 2, Insdn1s Packing Line Size 185U
Ainunw JnsusneliUdln 10-15%

® THCOM sngumoiReu siogonssNvlnudwnls

THCOM grganfuguninalulagoonA la:TsaunisdinsnKioyaidy
WuRswIFuolUNTNIA CLMV IAUKUNIN:gIUaNANHUDENNUST-1onsU
s‘nmswm—ﬁﬂsqumaomdomU?iauuhunhej New S-Curve 9N&0ynyn
dudniualnesaoifgulnl
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Thematic and Sector preferences.
Liquidity buffer + Zero corrsiation
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Thailand Equity: Neutral UsUanthrtinmisasnulunanafiu U.S. Equity: Neutral iutntinnisainudgs:Aiu Neutral h&d91n

Tnegs=auininunan KaWINNSIAAUSTUNANa: dns1Rulovedansye  eonUIRINSIRANANISAILS  Na:Induusy

umn§guum§Guuo[duo:ﬁm|§an509ﬂnﬂﬂa§gsssugm§uﬁq Us:lostionnissioniuwads:nounisiulnsuna 2 vounann

Sounsriimsiiofiudevesunssn  duwalimsadnulunann ansgd TneniiumAgn Guidance VougUSHISV:ISUEdTYrYINU

AulneinotuwouRgLIuS:8:4U iBauonsiowaus:nounsARTUILGoIASIUNES

Europe Equity: Slightly Overweight andndounasadnulu Japan Equity: Slightly Overweight Astntnnsanuiurgyui
Slightly Overweighted nauslavisuenalUrgUuntiounansad

gIsUlgs:Au Slightly overweight idd21nn13y DAOL AY
. UMsAU 3.3% Tuidiou nw. (@ 4.3%) uanINTFIAY

Amuztradnulunainiuglsudosuninuinnsinan

L]

GusaisgodIFauunsiALGudA WU InenwALISUUSY
yuuavnisavnulunainiuglsuasios 2 UstiGusiosnu 1.
andndouioririnlsius:e:4u 2.nannruglsUdudlonnan
:wnsolus:o:duainUs:1Funisrin QT vod ECB lla:n1ssu
Us:Tosunnsidnilioaveudue:isus=aonoad naunsusina
VoUIUISUB:a0M01Ia:S180LUoONUIRININNAMANA

China Equity: Slightly overweight maméndoumsaar]uTu
manRuIuAs:AU Slightly overweight fouinnua 3 Us:ifu
1.601aVIASYINIFNY 9oNUIANILIINDUKLNIsABTNaIA
RunauluneuausniufisUs:Iuly 2.n1sUsumoaunst
TugouRtuLITNg9AIElNs:3y 3.dndoun1sasnuvadniy
DAOL Wawnannuduunninulllus:e:4u 1srdarianisan
dndouauiioannouideilnusouvoswasniwalo

Gold: Underweight Asthninnnsasnulunosdnf
Underweighted WaunANT Real yield Onudllivs:=asnns
Ususiday  duwalifaunswentednunomuidesannidunilo
agNavANanavNIUEINU

Property Fund/REITs/IFF: Slightly Underweight Atntn
msainulu REIT A Underweighted HauRRUA0AaNSISy
UsusmanfuAiu ilwanauinuvesdunsweanuidonivnun
DiuoltiuAe=gnnaaulugosnieunsUs:su FOMC saulfiou
dunAu 2023
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Manufacturing PMI USUWUS991n9AR&R LNEURS:AU 48.6 (910
47.7) SOUTRIANITUIBUNAULNITANTURSAU 130 JPY/USD Bi9:an
WaNS:NUYINNISVIARANTISANBILNINGUNUAUALNA
uenvNdisumandimansnisnelsi-rinls Q1 Ae:USugoFTU
ravnidasutnnodiReaensUs:InFAsoutiaulouneIuta
UszinARtinAaviRgoduanusneaniaunalusnaus:inAle
Emerging Equity: Slightly overweight mJﬂnﬁnmsaunmu EM
UINN3MAIA KaI9N 1) dnsTuWelnusouvosnatnfalnuIsy
venegdludnsifs:asadia:inindnseuldurungisuAsnany
authls  2)
NEUUWUED
n=deulunannfalidloniafie=-nnusuiu

mMsWufonaIAsugRTananIfialkdoulnnydu
duwalinwnuAindaUs:uanunisnnlsvasusenam

Oil: Underweight IsnavATIUztnasnuliosndmnatn N1siingyod
late cycle vounisuSutumeniGeialomaiiin Recession Rgavulu
0 2023 9=rilinowesmstdtiutiuolivanasnugéiu

Fixed Income: Slightly overweight mJﬂnu‘nmsamuTumSﬂaﬁs
rlinAIPNBUVaINAAWAILNIED (DM) i Slightly overweight 290
Credit spread RAoUTION IKoIUSBUAUARNWVaIARNITEUTEUNE
Vo FOMC Aln&iin:s:Augian
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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

®m DM Equity mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash

s B & L =

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%

=(UAVIFBUR 3/1/2023 Ny DAOL Tilinsusunseunsiiutihkniinnnsadnuiuniagntios 0.5% (Spread) dmrsunisususiuztnnisadnu 1w ol
Unadnuiia: RM aunsniv:ainuiia:inautalineiu

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 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.

aunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:IouRlanIldt 10uwanlfnnsdsoviia:Us:0uTolyaRusEnaAN:IDoulunannanndweiras:InAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadrsovsunanadaiumstiniausvoyalu
LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u 3nMullETETeyaniuluvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At usBNrannswe mle (Us:nAlng) $1An (Unsu) DIESugurdosusedtiunouAsUioula:nNEoIveIWad1sIaINEND

DAOL: ADJHUNEVOIANIUEUA

“Fo" tosons1ANTR9UU NS yarmudeduiugnu InumardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“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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