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« MARBTY INSUNSDUIIAU naaduaulanunisiunaniDuved Fed lia:

(+) MEDIA (Neutral) 13ARUl¥0UNSoU W.A. WUSD YoY, MoM

ANAKIIUINSNSIFISUINAIU Company Report

» na1aRundlan TAUKUNAUNMSTUReNITBvoy Fed TumsUsyuAsSs (4 ) suN @o/101 9.50 Uan) 2Q23E duifuinsy Mnoainesivlula:
anld (IJiIAu 0.25%) 1.Is1AIRI NsaUNISTURDNITY 9:QNINA sinaUssinF
IWS1-101aVIASUINEVILIBD UN9:HUURAARUIA=SINIWUSUNS (_) AEONTS (Usuauiu fie/ith 210.00 un) mlsund 1QFY24E gann

arisyalus:o:d £1091nd1sod la: NPL AIFL
« IAMUNISIAAIADIUIRUVOIANUZNSSUNNS Fed llazus:s1u Fed Tu
FUAKKLIN(@21) SOURIEIDIAVIASUIRYENST §iog (A101avIUE 919rin
THnannRuR) navnansygyd dauon ABT Dow Jones +1.26% R0 S&P500
« UNYUAVIAU STUURMSNS:NSOUANUS:INAaNSTY In8UNNWU & Uil +1.22% I1a=Asl Nasdaq +1.15%  [nglfsuissnyuanisseluRunn

Economic Outlook

16-21 0.9. IlouoUAANEAINUFRIIASUAS:MONIIU-anSTd I1a:Ns:3U nauanainnssy Unlnunguavniw naudoadns 1a:naugrnarknssuy

AMUSUWUSNINIA vm:r‘ﬁuﬁwmmuv:aonmmsmsnﬁazjouhqu KHAaJINdMNSIWaRdUINUWUSURSSTUNaay 10 U voauarsyd USumo
IASUTAY anad dunndniduwauiannisinainAInINIsUsSUTUSnsInoNIDy
« N1sidodlng sonoeAUBAIU KadINTRAN13wssArolnav:lg ulouneveusunAsNaNansg UuisuNnindenauan TnadegUunanald
iPuinuihsgunaindeurinenanald MtinanniurdeRifuovosiu  SUS (price-in) 1I8aun1sUSUTUSMSIAGNITEN 25 bps Tusauidoun.A.1U
ulgunguaUsUgDay (GULF, MAKRO) 1doUEoU IFnanglTFSUETuNISUSUTUBN 25 bps MUUS:UITUNNS

« Sutie:DinsUs:nAdoruIin-oon SET50/SET100 Guonvv:luasio dot plot @1dm TuiivagnisasnuNWALgIAdIUUNandoUNISaINUUU
$7MAU DAOL Us:ITURU 171 SETS0 Ao WHA, TLIIa-Huiin SET100  Ranaruansgs [3Ms:u Slightly underweighted 0614lsirUn&s9IN

Ao TLI, SVI, SNNP, SISB, SAPPE, ICHI, BTG, AURA wanisUs:yuidnaudniau N1IAU2190N1SWaISTUNNYuUSUI WL
« B0IAVIASLFAIUT Ao Us:u BOJ llaziiunioveuylsy dndouluthiveunainiuansge
Strategy

What to Watch

« AMAUNanudoutnny P:sonstiuguidodnaniDuansyd 9nUs:sau
Fed dUnNKKUA 1a:n1s@vsgulavauing n1sUsSuuN trading 599
duq 9:1run:Rdn sut FududuRnasiFenviorinnls LINNIA9:

ARAUWAaNIsUS:3uNIsANITUUIRYUIENNNISIIUVaISUIANSNAN]
fJu Inetindins1:inusUNANsnawrgUu-AIsnsneNCuulouneTsh
S:AUIAUA -0.10% IWesnuouTAIAsugRvrgJuuaoetsrouilureslU

Foru
« WosSARUAUT 1SUNAU BDMS WUl la:paiudulsngrun wosn , -
. B Date Major Events Expected Prior
K uus:noulds oy BDMS(10%), WHA(15%), KTB(15%),
16-Jun-23 JP BoJ Interest Rate Decision -0.10% -0.10%

HANA(10%), IVL(10%), PSL*(15%)

_ , US Fed Waller Speech
* 10Uk DAOL IIATNISIuNans 1+

US Michigan Consumer
Strategy Stock Pick Sentiment Prel Jun

60.00 59.20

BDMS: (1Uni8unagns 30.00 unn) “nudlivwaus=naunis 2H23E Fivu Asset Allocation
soItiousu Seasonal”
aualdusieliannnissnunlugoing vdnae:iauln HoH niu

Seasonal vayssialsawanuna 1a:n1snauiiauivavy Uousigsii
10ousiuUs:I0UsNaTAT 2023 I +10%YoY (§uaAndnAisUs:0u) BDM Equity WEM Equity B Fixed Income —® Alt. Asset M Cash
-ngoveBifivy d1rsulisnlsu EEC lngdiwuidn SW. 180 Iy *SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative
(MnIdA m.A. sw. NsainwJaoniing) énsu Phase IISNISUN 59 1R Investment 5%
Idunauds:nusu
*DAOL Us:1DurinlsansU 2023E-2024E fi 1.32 kiju au. a: 1.51
KU au. +5%YoY lIa: +14%YoY mua1iu

Technical : SPRC, YGG

Derivative In Trend

S50M23 : Uaririlstl Long neJA":  Trading Long

IUOSU : 938-943 9n IUOSU : 1950-1955 9»
IUOFU : 950-953 9n IUOFU : 1963-1968 90
Cut: 955 9m Cut: 1948 A

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Recap International Stock Index
SETUAN 1,557.71 9m anav 3.44 9m (-0.22%) Yan1n1sgavny 1-Day YTD
» _ . L % ~ Region/Country Index Last NetChg. % Chg. %chg
47,156.32 aruunn Javemnads:inA Fed dudrynyinuvunaniean »no World The Global Dow 2,11061 23.03 056 11.3
, . , The Global Dow Euro 3,547.22 1.35 0.04 85
IIUSTULJSZI NFA DELTA BOULJS:ﬂO\]ma']ﬂv’]ﬂlIS\]VWUl’]UTHQJ DJ Global 519.11 4.4200 oise  12.8
Bloomberg World Index 395.66  4.12 _35 10.1
: : MSCI World 2,966.43 26.84 091 14.0
Most Active Top Gainers Top Losers MSCI Emergin Market 1,02359 8.68 s 7.0
1. DELTA 1. INGRS 1. AKS MSCI Thailand 51355 0.28 0.05 6.4
2. KBANK 2. 3K-BAT 2.W Americas Dow Jones 34,408.06 428.73 Hls ss
3. TIDLOR 3. TIPCO 3.BTNC NASDAQ 13,782.82 156.34 W2 317
S&P 500 4,425.84  53.25 2 15.3
Sector Performance Europe Stoxx Europe 600 464.33 (0.61) -01 93
Euro Zone Euro Stoxx 50 4,365.12 (10.86) ﬁ—O.B 15.1
Sector Sector Sector Sector France CAC 40 729091 (37.62) E-05 126
ETRON 5006.43 13209.32 8.41% German DAX 16,290.12  (20.67) f-01 170
HELTH 1439.92 71085 0.32% UK FTSE 100 762826 25.52 103 24
TOURISM 703.23 649.37 0.23% Asia-Pacific  MSCI AC Asia Pacific Index 168.38 ; 0.0 81
SET 47156.32 1557.71 -0.22% Thailand SET Index 1,557.71  (3.44) ‘70.2 -6.6
China Shanghai SE Composit 3,252.98 23.99 #0.7 53
—| 0
TRANS 1758.45 349.61 0.23% China Shenzhen CSI 300 3,92565 61.48 ‘ 14
COMM 3752.87 36089.55 -0.47% HongKong  Hang Seng 19,828.92 420.50 0.2
ICT 2380.63 168.15 -0.72% Philippines Philippines Stock Exchange 6,461.42 27.36 04 -16
INSUR 793.01 11284.82 _0.81% Indonesia Jakarta SE Composite 6,7138 14.08 ! 02 -20
Japan Nikkei 33,485.49 (16.93) {01 276
—| 0
FOOD 3013.13 11850.13 0.89% Singapore Straits Times 3,242.85 24.71 ').8 -0.3
ENERG 5361.19 21250.01 -0.94% South Korea  Korea Stock Exchange 2,608.54 (10.54) E04 172
BANK 5091.59 393.41 -0.99% Vietnam Vietnam Ho Chi Minh Stock i~ 1,116.97  (0.45) [lE-0.0 10.9
PETRO 1301.54 856.41 _1.22% Taiwan TaiwanWeighted 17,334.98 96.84 ’0.6 22.6
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio o
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign (1,798) (151) (2,734) 22,150 MALAYSIA 1,381.73 14.86 13.32 12.39 4.47
Stock PHILIPPINE 6,461.42 13.81 12.19 11.19 255
Foreign (1.619) (1.718) @.164) (102,201) SINGAPORE 3,242.85 13.08 10.54 10.39 4.87
nsitut 00 1410 17 40,586 KOSPI INDEX 2,619.95 15.24 15.40 10.38 1.98
nstitution (709) ; g ' TAWAN 17,334.98 17.03 1863 1510 407
Retail 2,572 194 62 67,080 THAILAND 1,667.71 21.18 16.46  14.56 3.1
Proprietary (250) 85 (72) (5,464) SET 50 947.62 24.85 17.64 15.63 2.78
INDAI 62,917.63 23.45 20.68 17.01 1.38
Foreign Net Position in Asia Stock Market INDONESIA 6,713.80 14.79 13.82 1.70 4.09
(USD mn) Dally WD MTD o Jy— VIETNAM 1,116.97 15.22 11.16 9.77 1.87
CHINA 3,410.02 14.50 11.30 9.85 2.62
India 226 421 1,126 8,058 5,575 SHANGHAI SE 3,252.98 14.49 11.31 9.84 262
Indonesia -18 -117 -131 807 1,252 HONGKONG 19,828.92 10.67 9.85 8.97 3.65
Japan 9,504 13,870 34,505 45,544 DOW JONES 34,408.06 19.91 18.65 16.02 2.07
Malaysia 12 24 _145 _361 783 S&P 500 4,425.84 21.18 20.27 18.21 1.56
Philippines 4 9 o0 68 _587 NASDAQ 13,782.82 39.32 36.69 24.69 0.79
South Korea 79 o3 147 3877 9347 DAX INDEX 16,290.12 13.28 11.45 10.58 3.55
S Lank o , . ' ’ ' ] NIKKEI 225 33,306.42 33.01 26.21 17.51 1.83
ri-anka ) - - - - Stock 600 (Europe) 464.33 13.57 1298  12.03 3.40
Taiwan 344 1,995 2,486 5,138 13,109 MSCI WORLD 2,966.43 18.58 1776 16.25 2.07
Thailand -47 -50 -121 -1,319 -2,964
Vietnam 17 a7 18 -209 10 Commodities 1-Day YTD
Last Net Chg. % Chg. __ %chg
rren 1-Da YTD Bloomberg Commodity Index 103.5 2.23 22 82
Currency et et C¥1g. %Ohg. % chg Crude Oil - WTI (spot month) 706 2.35 g 122
USD Index Spot Rate 10212 (0.83) = 08 13 Crude Oil - Brent 787 247 s 122
USD-EUR 1.09 0.01 R 290 Coal Newcatle (USD/Ton) 136.0 3.95 N30 -66.4
USD-GBP 128 001 09 58 Baltic Dry Index 1,094.0  15.00 W10 -27.8
YEN-USD 1408 020 b 01 64 Rubber (TOCOM) Yen/Kg. 206.5 2.00 W10 06
CNY-USD 712 (0.04) B 06 -31 Sugar Futures (USD / Ib.) 25.6 0.26 W10 438
THB-USD 34.60 (0.10) E 03 0.0 Copper (LME) USD/Ton 8,556.0 46.74 Ih 0.6 2.3
' China Domestic Hot Rolled Steel 3,874.0 5.00 1 0.0 -6.6
GOLD (spot) 1,9580  15.49 Wmos 73
Soybean 394.2 4.50 w12 179
Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.64 (0.05) B 10 5.3
US: 5-Year Bond 3.91 (008 EmmE 20 20
US: 10-Year Bond 372 (007) EEEE 18 37
US: 30-Year Bond 3.84 (0.04) 11 29
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News Comment

(+) MEDIA (Neutral) 1GnI3uluuruisou w.A. WUsio Yo,
MoM

iGaRulusun w.A. Tn YoY, MoM Nielsen sneduidauluunun w.a i
10,088 &1UUN (+5% YoY, +4% MoM) ITARUTUBUIVEIUED YoY un
anu19InNna’ud o Outdoor +30% YoY, Radio +8% YoY, Digital +6%
YoY, Cinema +4% YoY guidaiiulaununlniu Yoy Tein print -13%
YoY, In-store -15% YoY drSun1svaneso MoM 191N TV4+7% MoM,
print +4% MoM (ﬁU7 Nielsen)

DAOL: yuuauiduuonsioldnuluununsouidiou w.A. AVEUED Yo,
MoM 91nnau FMCG Tdeanauflkuiiy ia:ldidaRuluununiions:gu
nsdoveuusina IsTUeI3INGU FMCG Ddryrynrunistdifamuluunn
Tungu TV Ila: OOH IWLVUKAINSIAoNAY d1MSUNEURS Is1Ueud1TR
IUTUUNASY 2023E 9:Nsdf0 Yo I1sniiuzUn “vag” BEC A 6.60 UN 34
PER 29.0x lla: ONEE lluzU1 “fio” A 4.75 Uan 34 PER 22.7x ANUNdU
OOH 1s1AAITAITUTILUNT 2023E 9:USUADIWUT U +27% YoY 181
IuzU" “ffo” PLANB 1a:Aus1ANIJNKUNEA 8.80 UIN 34 PER A 41.8x
Valuation/Catalyst/Riskis1guasdmninnisainungu Media 18uirinfiu
nan 1a:1UD top pick sensiWugioveudnRuiuuNSOUARGAIU
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(+) SUN (80/101 9.50 u1n) 2Q23E §uiTaiNsd 91noInos
nulunazsngus:ine

ISTAVILEL “Bo” 1azAus1ATIUNMUTY 9.50 UIn 30 PER 18.0x Is1Us:10U
rilsans 2Q23E A 96 &1UUNN (+272% YoY, +2% QoQ) huulny Mut
1) s191F SOUVENUAD +11% Yo, +10% QoQ 21ns 81 A vluna:
MUs:INAVeNeEdsaItion N9 N pent up demand, vgnggugnAlnl
1a:gn1sUSUSIANAUANT VU , 2) GPM A 21.1% nnaffguaning
VEMUAD YoY, QoQ 91nnsUsuUTUsIAIa:suNuUIRnAUUSURoanay
Ingrawn=iununs:Uouianad 3-4% 8nNJ utilization rate USUADFVU
anJ@mm:‘)mqﬁuﬁVTiuf?u lla: 3) FX loss -13 a1UuUN (2Q22 Fx loss =
-37 d1uunn, 1Q23 = FX gain 10 a1uunn)isnAvds:uncunisrinlsgnst
2023E A 340 &7UU7N (+171% YoY) Amariils 3Q23E rnanfgianinu
910 1) s1eldRvenaosiaition 9INUSUNNUIRNAURITLTUITiINITNG
nQWu, Sugrindunswaninonindes Hydrolock IFUTRSUNE, AMANUoY
duoUoINDSINIU Thai Fex Ila: Expo AINTKE l1a: 2) GPM VEg6D
91N utilization rate AGVUINUSUNINUIANAURITUSIANKU outperform
SET 17% u 1 1douRtinuu gulla:rfouwaus:nounIsRWUEDIUU V-
shape 1S760U SUN 90 valuation AlUMWIRgINSAR PER 12.3x IROUAU
MlsWuseg NBUsdNAr 2022-24E EPS CAGR R 78%
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(-) AEONTS (USuauilu fio/101 210.00 un) Anlsuna
1QFY24E §urnnma91nd1sod la: NPL RIWU

1Is1UsuATIUzU1addu “do” 9niau “o” IneguassiAndnunen
210.00 UN 34 FY2024E PBV A 2.1x (5-yr average PBV) Is1Us:10urils
UNf 1QFY24E ([.A.-w.A. 23) A 701 &1UU1N (-31% Yo, -11% QoQ)
(IUsournls9nnisviond 1doTu 1QFY23 1a:v1AnuIINNIsHogAn
ndweiaulu 4QFY23) InarnlsUn@nagio Yoy lia: QoQ 970 credit cost A
WuVuIdu 880 bps IM0s0ISUNISANIIKLNY la: NPL Rgalu veu:R
FuIogununsdsad YoY lla: QoQ muAdUIUIORluNsUaouauion
WUVU TuBouIAsUgRe ta-nsidouduluiiiuouisAvrinlsung FY2024E A
3.6 WUdUUIN (+5% Yov) Ingus:=I0uwanssniOunUS:o:au 2QFY24E
9:NSUAD YoY IAIWLUTU QoQ 91nN1sSuU§Anlsonnisviend de nas
$9lEnTgrySUAURINUVUSIATKAU outperform SET +5% Tugou 3 IFioun
WIULN 91NASUAAKIIAENSIEINELNUUNSIASARARTU la:TonTane:
W1INsalu SET100 3od 2H23E adwlsfinuistdsuanAiiuzunadidu
“o” 9nnIsUn@ 1QFY24E ATIUOILILOONUIAIATA (IRUANAVEUED
QoQ) la:wanI1sANTUNUARY:GIIUATUTUEISU TnernlsUné 1QFY24E
ARITUINEY 19% voUs:uncunisnut Isn3ediualtiufv:uUsuus:uncunns
AnlsUnéiay 9INaUIBoN:=VENYAIAINIIAIA MIUADIUIVUIOATUNIS
Jaesdauidonuiniu souny NPL A GTen1adsusov ulugosdany
FY2024E 91nN1sUSUTUSMSINISTIEES:TURAIVOIUNSIASANDIN 5%
10u 8% BuJ290ULSBNTgNHURINEESHTTNSIASANUINNGT 80%
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Market

o fstinoloudnanniutosasnUawavundn 400 9ATUSUWNRAUR
(15 0.9.) vou=Agsd S&P500 Ila: Nasdaq Umﬁ's:ﬁuejuammsau 14
IFou ha‘\lmnahs'gﬂmlua\?ogalﬂsugﬁvhawswmsﬁﬁﬂﬁmam
ATNIISUNAISNANENST (IWR) Tnév:qﬁouvsmsd%ﬁuémswmanlﬁa
1BIsSN

e fuiinavonannnssunoloudUni 34,408.06 97 IWUVU 428.73
90 180 +1.26%, Al S&P500 UnM 4,425.84 90 IWUVU 53.25 9A
h8o +1.22% lla-fist Nasdaq UnRA 13,782.82 90 INUVU 156.34 90
h8o +1.15%

® pnanAuglsudnauluduwniaun (15 J.9.) havsuinisnawylsu
(ECB) USUTUSRsmanITumuAIA la=audnyrynnudno:usuiudniiio
FoduRUWeRS:AUZY

® il Ayl STOXX 600 UnAs:AU 464.33 9 anad 0.61 9A Ko -
0.13%

® (ul CAC-40 nanKuusaiAalni 7,290.91 9 anad 37.62 9n
h§o -0.51%, sl DAX natnKulgasuiUnf 16,290.12 9A anay
20.67 90 K0 -0.13% la=asd FTSE 100 nainkuasunoudnn
7,628.26 90 IWLVU 25.52 9n ndo +0.34%

e dryryrdnuunauasifinga (WTH) nantososnUawavundn 3% Tu
duwnAaun (15 0.9.) IngleiisuryuannnissaunAvanoaans SOUAY
sheduUNISNautNTUINUVUTUUS:INASU BuUgEsngUuaAtdutud u
Ususoauiu

e ull dryryrduau WTI duuauldioun.n. INUTU 2.35 noaans
n&o 3.44% UnR 70.62 noaans/unsisa

® doudryryrduFuiusur (BRENT) dduaulfioud.n. IWUVU 2.47
noaans 1éo 3.37% UAR 75.67 noaans/unsisa

® dryryrnavAnainlosasndauoniuduwniaud (15 0.9.)
ItiosonnisseuAvedneaansidudedunuunan ogNIsia nan
NoJAMQNNAAUTUS:HI1IIU 1 0991NADIUATDAIN BOAUNTSEY
dryrynudsuvudnsinoniDuvedsunANsNaNansy (W)

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddUou
Ifoud.n. IWUVU 1.80 noaans néo 0.09% UAR 1,970.70 noaans/
ooug

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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® ACE fiUnUanfuiuIsi ASInavUnAalkuiwy

ACE uaulnsund 2/2566 Suandaudnuausundanal ansin1sunu
FouoannAo la:IuiATE91e SGA IWUIRAU TdIfusIAuniNBwU
Tnsunnstnd Mululneiia:Bonuny IRUWoSAINUsBItoy JunsiUnaudn
Aalhulaiwu AaUNU 2567 Mawanin: 1 WUIUN=3me

® AWC iU 7.7 Wua. Soss.wasionsd

AWG riuyuaunu 7,789 awuunn innloinaswangonst wiouauio
Nobu Hospitality Souwsuun 2 Isuisufungainwe iazGogasn 1I0ulunuy
nagnsasnsiauln la:a8uns:IaRuanliuUSEnagwsotodna:
gdlu

oKTMS nulsanuussie Suguelmiiou 50 1K

KTMS olsaiud 3 U Dindedusniswenidonsoslnifiou 500 1ngod
wouidngugusnisinifioy 50 1K39NTJ990U 23 IKY AUIUAWKEYY
"NIYIUT WIAWRIU:INET" dy8nwaviulnsung 2/2566 AndEol
IRuonuAUTRou doullimnsneléivu 550 &uuin

®MAKRO Hoeiolhli 'CPAXT" 18U 21 0.0.8ususininlns

MAKRO 1&uUAguBousEnTnuidu "Usen W 15n8ndn $1An (UnsU)”
la-n1n31 Ui 21 Dnuneudisuiasudogonannsweidu " CPAXT"
Inugunuidiususring "Idnlns" Ia: "lana" 1suInu

e ps:runmoniUelUsio MTC dulidouiuniu

Kulwiuugguiisy AvoaneniudulUsonymiuus:inAna:Tuds:ine
TIDLOR Gn&om 103 &1UKU $1ANMN 25.13 uan siu MTC dunaidu
IAAIANISA IFiKINTUReNITo95dluNs:=NU InmUSINUE0urA1Na
IwAUgNEUISNRUSURENITEVUALIE vruzRAtUNWHGAVUVariHn
§5A9 IUSILIL NPL Adilr&uan

® PR9 ganyjUousugulfvdod aiiuguelsaiawang

PR9 Uulewannuwumoseitosnuislnsiuna 2/2566 10USUIU nauAUTT
N4 OPD, IPD 1SuA08AIau ynITaAdugsnulsniawi:ng 28 Aug
IAURtiveneguUosNgnonAR:aUsoNNaN AIENINSULNS:AU
AugSnulsAlnTUSAUANA HAIS:UU 9CARE Shop 1a80auysniwsou
auquayunisanniuwalaziiAuzunnN1sUqUARIKAVLIA A KHUU
dndounulisngdszinFin: 20% aunwu 5 U

®TGE UAuTsulwii TBP adnTususesnisueu

TGE UAulsulwWhgouoa TBP fauniswan 9.9 1un:9ms ASIUSUSad
A1SUBUIASAK 91UdU 88,581 rlunisSuaulnoanlssIfyuInT 91N
0IANMSUSNSINNTSANBIEoUNS:9N nonguluuNesinu ESG llaziasy
seldluauNAR SOWINSTUNFNIDAN InUN:AUIToUNANSUBUIASAR
FmUNeLIU Carbon Markets Club
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Current Asset preferrences Current Regional preferences Pext 3 - 6 miths Regional preferences Thematic and Sector preferences
uw ~ ow uw N o
g o - g o N R
g us | ] H us | ] H Recession fear
w 8 e — £ o — g om RS
K- - - g . - 3 e
= L ™ I g e ] - Laggarded valuation
°-= E cn [ ] E cn | ] E Capital flight
Loy H i ] H e | ] g ena China reopening
= "~ | ] = N | ] = Dollar reversion
& & =
TH [ ] R ] Late cycle of £ rate hike
Current Asset preferrences Current Regional preferences Next 3 -6 mth Reglonal preferences Thematic and Sector preferences
Slightly Overweight ey ~ o w o
S om | ] T om | ] = om Recession fear and relative valuation
w - E em ] & e | ] & Em Credit spread reversal
= £ . = om = om [ ] = om Relative valuation
s ] s
= g k 2 e 2 Em | ] = Ema Late cycle of EM rate hike
- = om [ ] = oM ] = ©om High FCFF/High spread
= e HHE = Em | ] = em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Mext 3 - 6 mth Regional preferences Thematic and Sector preferences
L ~ ow o
o Gola [ o  Gold _—— Gold FED"s asset undenwmeight
_— Ed S ot
@ E rerm —-_— E e — e Leloure and hospitality play
= ;- 2 clobal 1 T clooa _— Global Leisure and hospitality play
s 2 i B us | | us ] us Rental rising
] = - —-_— s T _— ™ Oce. revival , Laggard Play
= — = mes ] = nass ] res Late cycle of policy hawkish

Thematic and Sector preferences
Liquidity buffer + Zero correlation

Current Aset preferrences Carrent preferences Next 36 mith preferences
T TTr———— Cash — cosn NN Cash

Thailand Equity: Slightly Overweight mﬁ'mﬁnmsaar]uiu U.S. Equity: Slightly ~ Underweight mJﬂanmsaur}u

mawnﬁulnulér‘is:ﬁu Slightly Overweighted Inggounauntin & Underweighted 91nwanisUs=suuloungnisiiu Tneiinsusuiiu
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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%
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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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