/7 4\ DAOL SEC Research
MORNING BELL

SET Outlook & Strategy

SET Outlook

« AMRnBUY Ulon1awnmo saniouinad Fed + ADIAUKUINTINNS
1Jadlng

« paNENUSIINA §usonouNIsooNUIWAVaY Powell Us:s1UsunANS
NAWaKSTH Ia:ANUNSSUNNS Fed 90NUWAIRSIAURANIANITY
TugowlanudUn K Bov-Duasionanariuansge isgoutiogiulnunvad
N1SSON0Y

« SuSINWATILIN IIRIASUERRaUIUTRWUADoEIRUSBA ogulsinU
§0S04UNNSO0NUNNSNNSNSAUIASUFAIVOINIASTY VU=A UNBUEAY
IAU SFUUNSFHIUSINAanSTY 1§oudulnoTuAUKUNIBIUINKANY
Js:16u

« UnadnusinUs:INFAvisRuIoide oonuonul (Enidu duide Idunain
IGiEIon net buy) 91N 2 GoIUSTIEIU (SO Fed l1a: SOUNMSNISIASUTND
Iu) Insanuns:nusios1A1 Commodity MOY

« Msidadlng Nne.N1sUs:NASUSeY &a.4. 1800Ud(19) AAR:dNIs
1Unanid [en1elu 15 n.A. 1a:8gunalkiona9:15uranulsiugoy
dJangidiou n.A. nadonnisinonuiend 189 ninnawnasidod
BAIRUUVU AMAUNAINUANBA:DAMUIGEU Flow on9lnandu
Nulumana 91Ul Net sell 1.2 Wuduuin

« DELTA RnInu7i Cash Balance Jwa 20 J0.8.-10 N.A. 919ri1lKs1AN
annouSoulsiad (ausonstc)

« Us=yu AsW. Sul du Asu.snunsi:Alnuanssniwinanedindod
HaNADNSIUATRUSNMSASU 23 andiiosun 19 0.9.AWUun

Strategy

- na1nRUNeuNduLTayTulhuAvaINISsonoY (Fed + U +NSHY
§9U1a) IsvBovrslunainv:anad UanaIN: trading Boudu<) &9
FfogidonvigruoaniUing (IWuRuantuijo)

- Gnaunue9iounduuns:3u8nAsy AUKURTRSUWANS=NUYIN
uloungvaawssarinolna (mnwssadlgidulnuunlunisausguna)

- WosmKUAUT 1s1UKU PSL, IVL 00N lla=Un la:AdRud uldnumun
wosmr uUs=noulUnoy TKN*(10%), GULF(10%), WHA(15%),
KTB(15%), HANA(10%)

* 15URUANY DAOL TUTATNISIUNIIAS1H

Strategy Stock Pick

HANA*: (1UnBunagns 51.50 uan) “nudlivwads:nounis 2Q-3Q23
Wusd, ungounyu”

« Us:iDugonviavad HANA Wusio ANR9:IRuNIsISIAovaurUounis
WaR PCBA/IC vodduluidudyd Fully reopen 9:0wagaiouuiniu
TudounRindevedd MNIRBU QoQ IIUUN/USD douANaruu d1dn
o8 34.76 UN/USD IRBUNUIARNEATU 1Q23A A 32.70 UIN/USD

« 1IdudalUnu Theme Tech Stock vadrRusnuUs:INA (Theme Al) 13Ing
W IBAUsUUralRUs: Tusulnumsd 16 Sentiment REVUVOINAU
Semi-Conductor riyUUaIVeItnaINuRDReRuUNgUaIENNSsoT
AR=FIVU

« Bloomberg Consensus Us:1JunlsansU 2023E-2024E 103 A

1.95 WU au. laz 2.42 WU au. -7.2%YoY lla: +24%YoY nuanau

Technical : PRI, HTC

Derivative In Trend

S50M23 : Trading Long

nodAY:  Trading Short

IUOSU : 937-943 9n IIUOSU : 1930-1940 90
NUOATU : 950-953 M IUOAU : 1950-1960 91
Cut: 936 I Cut: 1962 9
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Company Report

(+) MENA @o/1Un 2.50 u1n) ssivIAuUkUNAUILU Iuoltiulngioltio
INNISVYIUNDISN

Economic Outlook

nanansgs Uarinnisitiodludusdnduganouidumaveusnonow
§fUBIUSAU (Juneteenth)  IFinaarulutaoBuna:ulsUdoulnryRidn
rinnisUnUsumdanay Insludavesnainiudunindbuwauiainh
MaNAEAKIYIA BOAULINSNISNSF UIASUZNIN LT Toonu MR
AARALS TugoudUnKd nAuUoIdNTogANINAIVOIUSSANEUNBN
FOMC 9:10u Key dnAryRnaindumiia:ns:=nusionisadnu 10oen
na1nagallldsugtionisusuiusnsineniDelutiunsou 5.50% - 5.75%
TuivesnisasnuNRUgIAdIUzUNEngdounisainuuunatniuansys 1
As=61U Slightly underweighted agwlsfimunasanuanisus:uiinoTu
AU NWALNDNSWNSUNUouUSUITUdndouTUtTavaInaInKu
ansyd Tuanuru: Buy on dip

What to Watch

ARMIUNISSI80U Loan Prime Rate Uszinn 1 U 1a: 5 Uvoviu Ing
Un3IASN:KAMRIISUNANSNaNIU:Us:N1AUSUandnsInonITumINano
avgs=Au 3.55% lla: 4.20% MUANAU 1l ons:AUTKIASUZN9IUVEIY
B8 WHTU KaUINNIANTSaINUVEIIUSITUNAURUADIRBUININoU
BouMsiiwss:uNAlAdA IINWNISIURNAULNTRUSINFAIAD

Date Maijor Events Expected Prior
20-Jun-23 CN Loan Prime Rate 1Y 3.55% 3.65%
DE PPI YoY May 1.70% 4.10%

US Fed Williams Speech

Asset Allocation

34 37 21

B DM Equity BEM Equity M Fixed Income &Alt. Asset M Cash
*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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Company Report

(+) MENA (Bo/1Un 2.50 u1n) ssfiviauntinAIUIWwU nudltiv
Insaitioveinnisvaronodsn

ISTAANILEUN “B0” I1a:s1AITNAUNE 2,50 UaN 8938 DCF (WACC 7.7%,
TG 2.0%) Gyuuouiduuon9INNIsiinsoiudnu SET Opportunity Day o
19 0.9. 2023 nayssNaiRuninmuivunuuwals=nounsiauln Inudsy
Us=1§iuaad 1) Avidvenenadsn 100 Autud 2023E Inglu 1H23E 9:0
WUNAWA 73 AU 1a:AIndo9:iunlubog 2H23E 2) Awiuuiusuirunis
vuddinausioAuved Mixer INUTULNaon [nslu 1Q23 o 925 au.u.
usksUs:IDUguaUISNIWUTUlRgs=AuU 968 au.u. TuounAn 3) 18U
VUK CJ 1a:=0nATUINSTIU IngUSNSE UR:NosI WU UL
indovaul 4) dunuidasnelsisoud 2023E A 800 1UUN (+15% YoY)
huulnsmsWufovounAnioa§ A= AsugNolnusouRFvU Nulisnduny
Uszunrumsrinlsanst 2023E A 68 &N (+32% YoY) uolli 2Q23E
AAIAUIANY YoY, QoQ 91N91UoUSNRITLTUSEISUINURVENUEISIAN
KU underperform SET -22% 1Ugou 3 IFURLIULY ATALIINNNSYIY
big lot TRTiNouNUIIa: take profit NSl JV AUNGUANSIUND 98 NIsAnU
IsTds:z1uusinIRuBlonnanauwn outperform SET Invnwaus:nounns
Aiaulnldgaioulus:o: 2 0¥19ndn Tne cu stAdaruie:andu
Forward PER fi 26x IndIAgansinisifiulnveurinlslugos CAGR22-
24E A 30% (PEG 0.9%)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED & o 23s
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Market

® naAKu,UIu,NeuAN laznanRuarsganinNIsauIunsa 19
U.U.ldo\ﬁuﬁuguﬁus’ (Juneteenth)

® pnanAuglsudnaulududuns (19 0.9.) |da\mﬂanaunua:aams
nSoruIiosoduUs:NALINSNNSNSEUIASUINIINUIAL a:509N1S
IInavvodune1valsy waoloa Us:siusuinisnaansy (IWn) 6o
syan1ansgludUmKd o dnyryrruUdgiuoltiunTsitHuAS RS
ponITovadIwa veuzAnssovreidulognaiununa itiegonmanaru
ansgUnrinnsiudungnus:91s15

® Nyl Al STOXX 600 UnMAs:AU462.04 90 anad 4.76 9A K1éo -
1.02%

e (50 CAC-40 maaruusuiAalan 7,314.05 9n anad 74.60 9
1o -1.01%, Al DAX nainKuluesudlnfn 16,201.20 90 anav
156.43 90 Ko -0.96% lla=Asl FTSE 100 nainkuasunoulnn
7,588.48 9n anad 54.24 97 hSo -0.71%

® patniuasunaudnaulududuns (19 0.9.) IngAunauindauns
Ususoanusalan: vouzAKuloansisuiufinsosadonsngiu
Ag1USBNDIWURY=IuNssNvluIU

e Ml sl FTSE 100 matar uaounoudafi 7,588.48 9 anal
54.24 90 189 -0.71%
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Economic & Company

®CHIC 13n&oniuiu 116 a. Q3 Wusdn-ooulauvius

CHIC duaryrynrunualliussnalnsina 3/2566 anla nasodurnwuso
AunuAIwesTIvesIng AuvenvIuIWUTU wiouIAukliNUs:yadu
uosU-uagy sdidndoniuu 116 d&ruun didnoaulauvigs owna
gNSWHUNFUAKaINKany IUUUINNSSU ISIaRTUSNS:AUOR

® [TEL Adwunwn.yarn 124.58 du snasiniduines

ITEL Adulkil msovgeuia:-unsusnunlnsvvaanginilaliriounnay
IVUINSUUASIUWSEUNADR 24 old 9N NWN. Yarn 124.58 &Uun
A JIAUKLUNSNSSAY Data Center 1a:n1sVUIAZ oUSSA94 Digital
Transformation DiudldunnsiAulngy nyuwadut 2566 1RUlRIuUD
dodnny

e nudusouwalulne WHA gvieRnauIwy
TnuinsuudnuuUs=yulnssnadulan (WCEC) ASIA 16 Gn WHA Uad
UINNTANAGNANFUINUVU ISUWOSAaNANIISINEN3N 3-4 WUTS s:y
10ugNANFUN3 50% IwuASIUnANSIUSUINUIT woAVIBRRAUIWL

o TKC 1&dRaadnudonanis UnnuasteTaliln 20%

TKC AuIUNs1TAT 2566 Im= 3 Wudruuin Inliidounda 20% 63
Backlog $10 4.4 Wu&uun Iauntndnlnsuagussnagdivudandou
anAtensunulswnu, 91AsNgyd, an10un1sANWT USHISsIETANY
$:U:NaN - S:9:91008WIMUN=AU NuduuadrlonmainulnwIunsiva
FononsruusIsingy 2566 1 20% muIth

IRl yilasANGEE scmEuunsions.u. Invgonvioido 50%
SIRI psedIsUUsIAVIBIaA UFomIsWIUnsadRantuds:inAlng Au
s1AV1IDaURonIsWILRsgIanTuls:INATNEA 1,000,000 UINFo
MSWILAS Voulnsinis 98 WIRELESS nongnidnnannyUosansdsos
Tnemovsy

o RBF Jududinususen QuFUANIAUIRUWOSH

RBF &dugnoainassonodniWau ruutundurasl 2566 WosuIso inu
Unnunwanul 2566 1AUTR 15-20% Idoifvusndouifsonunulieu
SUWOSMaNAVENUAI AIULUSKIS "dsunn NRASAUING" InUKUIAIN
WU 200-250 &1uunn Julssnuananaululngiwy Undedinuus:us
€10
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Current Asset preferrences Current Regional preferences HNext 3 - 6 mths Regional preferences Thematic and Sector preferences
Shightly Overweight uw Mmoo uw [ ow
o o o 8
g g om [ ] g Rate reversion
g g s — R Racession fear
7)) S S S DM N
i i Eu [ ] i Inflation spooked
[ ] = = =
" — =2 =2 P [ ] =2 China pent-up demand
11— ol s EMm ol Laggarded Valuation
= 5 E o || s capital fight
o g g g
1] S S KR [ ] S EM China reopening
& & &
5 3 ™ [ ] = Dollar reversion
3 3 3
a a TH [ ] o Late cycle of EM rate hike
Current Asset preferrences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Shghtly Overweight uw N ow
pet % bm [ ] Y bpm Recession fear and relative valuation
S S S
3 H & m [ S Em Credit spread reversal
E e = I DM [ ] £ DM Relative valuation
» O 2 2 Em [ ] S Em Late cycle of EM rate hike
[ g rd E DM [ ] E DM High FCFF/High spread
> > > —
(=1 T T mm - T Em Late cycle of EM rate hike
Current Asset preferrences Text 3 - 6 mth Regional preferences Thematic and Sector preferences
Underweight uw [ ow
% cod [N % cod N %  GoWd FED's asset underweight
@ =2 2 = - -
> - REIT = REIT [ ] o RET Leisure and hospitality play
S = Global = Global [ 1 = Global Leisure and hospitality play
g 4 = us = us [ ] = us Rental rising
= wn k-1 TH k-1 TH [ ] k-1 TH Occ. revival , Laggard Play
S < 2 mes 2 mes —— Z mes Late cyde of policy hawikish
=T

Current Asset preferrences Current preferences Hext 3 - 6 mth preferences Thematic and Sector preferences
Shghtly Overweight cash ] cash [ cash Liquidity buffer + Zero correlation

Thailand Equity: Slightly Overweight mﬁmﬁnmsaanumma'mﬁu U.S. Equity: Slightly Underweight noﬁﬂhﬁnmsaanu Underweighted lia:i

. Tneil5fis:=Au Slightly Overweighted iisiIUBU Style TunisasnulAeitiu LUUBIIBIUINUANTU HAUARNWNSUSUTURBNITE:IRATLITEY 0.25% Tudn

- TUﬁ:ﬂa:UV\{‘Iﬂ_JUEj |\T\ia§uLJs:IauLknnquu'wn'uﬁuuvauwssrldouihryjr‘i & 2 soumsuszuintn - IneludeauuisrdululstinisusuAmnuzuanisasnu

Uuidulunmsns:AuiAsugne  NAndsnnaTigNsInaSTUIa: — IWUIRLIGedIN 1.Tus:u:ﬁudnaar}uiuma'mﬁuahs‘gq aguldlia=rioun1susu

- quasiuuln  NguUAINEN99:8uANITUNGURTAT9FERYL9INNSIAGY - yuueIMsTURENITEEN 2 AST 2.15150US:ITUAIILSUNISIVOINSITIA Earning
Sgunansaiau recession [UBoy 2Q23 Av:linssnguulugouiFounsnALRR:iG

Europe Equity: Overweight Avd@n&aounasasnuluglsd s:au Japan Equity: Slightly Overweight Avdndounisasnulurgyu 19u Slightly

Overweighted naumsiUaUs:INFvosdu 10UWaduIESURUaUadATU Overweighted HausTiUSUGosDaIUATUVI:ATWUZUSIKDOUIAY uonvNd

aufgUinAusInAsoudvauAWUIHosRL9NUNHeuIRuadU Barinli . gulidedeiasuogumalavisuienalurgJuAtiounatsasunis:au 3.3 % Tu

Tonnalunisi uoved GDP TuQ1 Guaniu nnadeduiiusinn idou N.W. (97N 4.3%) UaN9NTaIav Manufacturing PMI USURUA991N9R

wanua:AsIAUSUTUtiound AnanAuadls soudumsus:iDuyann AEA UIBURS:AU 48.6 (97N 47.7) SOUTIANITUIBUNEULNITIANURS:AU 130

guaglus:auRrngIAde 5 U As:Au -1.S.D JPY/USD $19:anwans:nuannnsvInaansAngaunondunududiuiia

ueNINTGIMARSIAMANISIUSIETG-rils Q1 R9:USUGORVUKEINIUASU
UnniedingovnstaUs:inAsoutulsureduidaus:inAR tnniediR vodu
auasnoaniaunlusnads:inAlR

China Equity: Slightly Overweight Avandndounisasnulunainiu Emerging Equity: Slightly overweight IRutinnnsadnulu EM K&a97n 1)

JuRs:AU Slightly overweight fioainAwa 3 Us:IfU 1.601aVIFSUZA9 snsiualngsouvesnarnfnlruisuvenesoludnsiis:asadia:iing

FNY aanmﬁn:hu'oaﬁaunﬁ'u|Fiﬁuﬂnamﬁuﬂa‘uldmouauaqmuh’m s@%‘ nseuldukugAsuIAISNaNANTNS 2) MsWuGoNIASUIRATIRATAINA

Us=10ul3 2.msusumoaudstilugosntiauuinggmitins:t 3.4ndou Lk ThidoulrylunauunWusmdo duwaliinuiuansiUs:untunisnnlsveauson

Msainuvadn DAOL fawananaruduunnifulUlus:e=du 1s13arin aanzeulunarminalkilonane=gnusuiu

msandngouadifioannouidedlnusouvaswasalwalo

Gold: Underweighted mﬁﬂnﬁnmsadnuiunaamﬁ Underweighted Oil: Underweight AvAnIUzUNavnutioandInatn Msiingso late cycle vou

nauANiunoaasisuUsUsioITuAU MliuanauInuvosauNSwe msusuTunanidonazlonnalin Recession Agaiulull 2023 9:rnliA9W

naieniukuAbIuslliuAe:gnnAGLTUoIRauNTsUS:3 FOMC sou c siounnstithiudiusllivanassmuansiu

IfoulunAY 2023 Us:naunudunswgUaonngag wus Unsidnonu

Unauleuanndn Kau Yield InesouUsusioVuLn

Property Fund/REITs/IFF:  Slightly Underweighted AJUiariNN1s Fixed Income: Slightly overweighted AyUanUnnsasnulunsianski
" aunulu REIT i Underweighted nauAiiunoaansisuususioniaAiu NIAINBUVIRAIAWSIUANIED (DM) ISR S:6AU Slightly overweighted 210
ol rinliwanauinuvesdunswenaidennurunbnudliui 9:0nnAAU Credit spread AirounN 10aIUSBUAURFNWVaIRaNIToUlouBved FOMC
I Tugouriounsus:uu FOMC seulfouiiunaAu 2023 Rindim:s:Auguan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © 02351
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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
H Global Reit B Gold m il 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 UwW 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%

“UAIIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsounsImuUNrINnIsainuvumnagndtios 0.5% (Spread) d1nSunisusuAnIuzinnIsanu IWolH
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 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.

dunAuduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNs st aziduteyantjasnunoluanuisniindils wadrsovsunanadaidumstiniausvoyalu
LUUIVOIUARaNIEgUDNFADUINSZIUNSANAUAIaRINIsvoIusEnann:idou Inaldlsidunisus:iguwanisuguiviukdonisaituianisvosusenamn
n=108u SnMullETETeyan1uiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillsidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautslunsidioyaln q AiRuonuUSBNeAN:IDoURIdnUWad1soaT

At usBNKannswe mle (Us:nAlng) $1An (Unnsu) DIESudurdosusedtiunonuAsuioula:nNEiouveIwad1soaaINand

DAOL: ADIUHUIEVOIANIUUN

“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

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

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever.
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL'’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any
kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions

undipsn:Katudanrvulpeusinrannswe anlo (Us:INATNg) $10A (UKABU) Ujqus:a\]ﬁmadﬁ|aya||a:|uuuws'unﬁ|nsw:h"iﬁlﬁuVaLuJaUs:naumsﬁméuhvadL]na\]r]uﬁoTU Tﬂuv“mﬁﬁ\)l(uvuuﬁugﬂuvadﬁoqaﬁllﬁ

Jniygsioansisrusuduidatiols a:0lntnnunBysoundoduniidonSovionannsweisiogwin Audu USBNKaNNSwe 1ARTIDER 910A (UML) 2:TUSUBnsauranoUIdurelng NifnvuaINnsidundins:K
adulninmnsdia:Ndeu a:valitinainuldnawlawansrunagwsounounouNISARGUTRaINU

dounuioyalwuIAUTAR 02 351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o




