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SET Outlook & Strategy

SET Outlook

« Maasls Jlonadsumovu nannnousunisidoding IAduiuoa
iBognoniTuvouansge

« iaUs:INA TAUMAIDAILIAEKSTS QNAUIASAR 1a:ISUWAT Real
Yield ﬁU§Ur;Toa\1\‘7U||éo 'z?ammﬂuﬁryrmmo’momﬁaahs‘gqﬂam
useUMSTU ogWlsfimusiosdumdnyyrruiAnanonidelunis
Us=u 154U Toa (24-26) Aune Powell 9:0n1swAfun1sUsuiu
PoNIDY

« SIMAURNWANNUVEIURONGUUNEWU andn Brent $83.8 IKSURY 116
Juguradyrmrin TuiSounnnodurid Rgarnnioonluld

« msifodlnglfiunend 189 1a:18U0AUBAIUTU 9NTIUMAKLIMN
AsU. yalhU AA1Rd1e=awsnsTfnulu 7 Su SuussoaniAnis
IGaulng YouruumatARUTKUSUMDTU 1a=01ul(22) Mg Net
buy 509 d1uuln

« Sutiv:0nnsUs:zyu AsU. Unduringvedsguna wa.o.Us:yns $99:0
n1sshaduANUAUKUNIBalnIng-3u

« Event 3Ul Ao Thailand Focus (23-25) lla: JASIF Us=gutifioru

Strategy

« walomeanuIMUAUNaINUAUTHNYAAAU MAALNY=TTUILUAY
SUALNOUINTTUBNS:o:HT KAIINVULNIDIFTOU 2% 91NNNSIfY
Boull Ineisndauaaithaste 1-3 IFou T3A 1560 9n

- 9ndArY 9arelUndsonldunund 180 Aon1sely ASU. AANA9:9U
hagmoAu Nelu 7 du FnnuvdAtyRgnansuisn Ao sum.AdY
(dos Jwasioriunianisiiu IJudauIsn 1S150U KTB, SAWAD)
dou Ns=NSOUBUY IBU WANIU AUUNAU a1sistudy InurulAu
voulisa:Ns:Nsay Ao PTT, BEM, GUNKUL

« NsOWAUTUWOSH IsT1donvigRuDaNIUI Ia=3nRUN WKL Ao
KTB Asuwauonannislnonuend la: KuRinsisiAla:wa
Us:nounnsaa Iinuniasy Insannistioludanindalivey 20%

« WosmRUAUU 17N TRUE®, BTG* 00N lla=tin KTB, JMT, TKN* 111

unfuwasm wasmr uuds:nauldri oy KTB20%), JMT(10%),

TKN*(10%), ITC(20%), CRC(10%), DMT*(10%)

. * 10URLIANY DAOL TIFTN Siunans

Strategy Stock Pick

KTB : (Un@inagns 20.50 uan) “ fnls 3Q gue-Insioition

« MsADUENG 1a:5gunanidun1unis 9:MTRUssINIANTSAINUR
Vu Ing KTB Tnowisuluidosnsiaulnvesrils na=iduriulinn Adu
AURFANWIASYINY AANAY-ATUNISNISNS:EuNTsadNUliL

« KTB Us:n1AM1sans 2Q23 ogi 1 KD U&UUIN (+22% Yo na:
+1% QoQ) 1TulUnuAnatAIa:IsIAR IAURINRERAgIEATHL
agraItiov [neld NIM IBUVUUINNG AR

« IuoItiurinlsansiu 8Q23E 9:IWUVUIFAY YoY Ila: QoQ 97ndnsaucin
gog/lus=Aumia: NIM RIFUVUTER

« DAOL Us:10urinlsansy 2023E-2024E R 4.0 wiju au. 1a: 4.3 hilu
au. +19%YoY lla: +8%YoY nudny

- ulounesgunalku TuidoaveunsieNRUEANULITAAUUSBU 9=rTH
InsIErRuWU app “0NAIA” LINVU IFNYT AIFIEIRIN9:038IoN
RulusUiuula (9:18 Blockchain ndolu)

Technical : NCAP, TEAMG

News Comment

(+/-) RURIFISUWans:NUINSIUNATHU

Company Report

(+) CBG @o/Jsuidnvuidu 109.00 uan) §SNIVATINUNYIAzWANVIA
IGushyunnisin@nanest 2024

(0) PTG (Bo/1U1 12.80 un) ssNaiauntinauiwu ludliiuv 2H23E Tnla
HoH

Economic Outlook

» nanansgd Unau Nyt Dow Jones -0.51% Asl S&P500 -0.28%
IngldsuIsINAAUINISIVILTURU NAUNISITU $I0NNAAUINNNS
Usumoagveunausuinnsiiodiiu (Regional Banks) dJ91NUSENIA
JumuAWUNIT ofio S&P Global Us:n1Aandumunduu g obe
Regional Bank {ua@rn$gd rnanairy Tunjvadnisasnuniiugny
AMUzUINIsaINUUUNaIAKUansge 15R Neutral Insuaudidoanns
Price-in voun1sUsut usnsinonidsulourgvednann Jruoltiugy
wans:nulknaAWngUTUBoIdU o8 lsfnuNAUUDIINTUS:810
nan9:NauULNIRAoUEATYAUISarnlsna1AUINNGn diwaliniuiu
oWlnsngeyUsuuLMINNIsaINu

What to Watch

ARAIUNISSIENUABTIANSUNeIREo nANIswanvagTsU
Ifoud.n. InotindiAsn:KANAI19:00NUNA 42.40 90 anasaNiFournou
KUNA 42.70 9 BudountivnndnibuwaunanaUavAlanfisus:aono

a
Date Major Events Expected Prior
EA HCOB Manufacturing PMI
23-Aug-23 42.40 42.70
Flash Aug
US S&P Global Manufacturing PMI
49.40 49.00
Flash Aug
US New Home Sales Jul (Millions) 0.701 0.697

Asset Allocation

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) & Fundamental Research Research Team

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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News Comment

(+/-) RuRlfSuwans:nuansgunalnu

URASOUSTANT "IASUF” UIUNENd AUR 30 FogA=IuU 482 1380 URR
Us=usgann (22 &.n.23) IfuyounsIisuad uneiFsugn n3au idu
UNENSFUURS ADUAILU IKUBDU 482 180y, TUIKUBOU 165 184, In
0oNIduy 811383 nava T Us:s1uanid 9:UngoungiAsugn u
naindnans:rou IWesonslusaindlusans:rioulisaAd 91NGU
UNENSTUUMSHoITAAISTUNANIA:ArU:STUUMS nouddlkiavasnis
ANU:SYUURNSMSIEDUANIAUUAIAzANYIUADIA I 1A:KAUIIN
ANUSTUUMSNNYANGUNYINUAUNED :AadiinasuloungSyuasio
anuinusunseell (v dulwinoars, MGR Online)

DAOL: shuauiduuansionaiariulng 9anAoIuAUKtNNNIsidoviia:
AoWBARUTUNISIRAVSTUNaTHUTHTWISo T TneDwssAiiolnaidu
INutnuNIswanAUUToUBIIATUIAAUUIASNISNS=FUIASUININ
msadnuiazn1susina soufive-sosaswAUIGauVaINISIUINGTE
doy, NsadnuVadloNBUIIA=NIIAUINTU

ﬁuﬁ' Is1An319:0Ton"d outperform SET Ungm (ARYINWANS:NU
97nuleunesgunalnil 1a: price performance TugoudAWAULA 10U
nan) Temn

1) CPAXT (o/1U1 40.00 un) 99ITUAUITOR:IWUVU MIUNISIWU
Ruifouvusnlu 25,000 uN MNIAL 15,000 uTNn TnedegUuannl
doulnnye-dRuiFouradeindiAsuiuiFouiusn

2) AEONTS (fio/101 185.00 u1n) SURUAUBD:INUTU AIUNTSIAL
RuIFeuvum Bustelsignklidoulringe-agin 15,000 uan

3) cK @o/10n 24.00 unn) Tnesou CK LANNGY STEC 910 1) T upside
Nawddu, 2) nsznuenulsuievuAisitioondn, na: 3) laggard
91 STEC [ne STEC outperform CK +16% QTD

4) ONEE (§0/1J1 6.00 un) TéiUs:TosuanniFAsugiawugio madnis
nszAuMstETre9INNIASY Mlngu FMCG IWuauTusu 8nny
ONEE fuDseliongsfiodu o1 events, usiisAalu aiswoude:
venummUsEIALUSINARUSURAIWLVY

5) AOT @o/1Un 84.00 uTn) Tos:TesUuvnuinsnisns:suNIs
rouineo, Tlemaveusuiwu PSC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Company Report

(+) CBG (Bo/Usuidniuidu 109.00 unn) ssiiedndkLing
na:wanvomidesnuunilsinanansd 20

ISTAVANIUEL “Bo” IsUSUSTIAITNHUAeVUIOU 109.00 uan 39 2024E
PER fi 38.0x (IndilAg -0.25SD MndnAnindedoundu 5 U) 1FUA 85.00
UIN 34 2024E PER A 38.0x IsTDuuuauiduuansie outlook vouy CBG
91INNsUsyulindlAs:Konul (22 &.A. 2023) DUs:IRudNAY Aud 1)
Wusnisnn GPM Tu 2H23E vmaﬁor;imdo\mnﬁur]u packaging lla:
WANNURUSUADaNaN2) ssNI0US N0 CBG 9:5UnlinAdAIrUNeIa:
wanVoRIJus AMM3TIBU launch Tu Oct - Nov 2023, Market share 5-6%
nelu 1 U (marmidusyann 200,000 &ruunn), AMngonviuibas 30 a1u
KU2Y/IFiou, GPM vou distribution (1-2 UIN/KUDY)+ packaging Vou
108S (1-2 UN/KUSY) 1a: 3) 1Us8THT 2023E 1AUANIUN +10%-20%
YoY II5i1juSHIsUau31 1H23 anad-10% YoY AU ninlusoussio
JMUNuIa:wan packaging 1088 uSKsTUTIs8TAIN: 2 Kudu
UN (+4% YoY)isnUsuUs=unrunisrinlsanst 2023E-24E VUR +6% lla:
+30% MNUENAU IWoa:rausels distribution business lla: other sales
ansU 2023E A 1,973 7UU1N (-14% YoY) la:U 2024E fi 2,880 &1u
uN (+46% YoY) [ngis1nannlsagnsanssnavndnunaia:waniwaing
TSIl 2024E A 648 &7UUNN Ila: market share VouITuSA 3% s1AN
KU outperform SET +20% Tu 1 IflouRWuudgvla:founusltiurinlsy
2024E +46% YoY J99UuU CBG INsnogii 2024E PER 29.2x Mud 18740
TulgisoulsaunuAIdouuISTuUs:uaruNIsRR:IRUASUBAIUIUT 2024E
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(0) PTG ($0/101 12.80 u1n) ssfvIAUnUIMIUIWU NUdIty
2H23E Inlh HoH

Is7AvATIUEU “So” 1azs1AN1UMUEA 12.80 U1N 50 PER 19x Ko
IRuINA -0.5SD ANlndsgourad 5 U Nutiisnduuuedidunalgoninu
SET Opportunity Day I 22 d.n. 2023 KAVSSNYUWAIUNNISAIUNSOU
AuUs:10U IneDUs:IGUGT 1) USBNGuAIUS:UNCUNISATNMSHanT 2023E
10auogh 1.80 UN/ans [y QTD AMNNSMANADWAIUINISARTU QoQ
IneAArdIAINsnaInv:AvUluGoIRIKEovadl 2) Oil sales volume QTD
gulnlsilunsou 10-15% YoY dou QoQ anavidntogandavungna
(Us:10unadIntunsau 10-15% YoY) 3) NsvengavanwwusIng
2H23E AATIWUENS10 500 a1 KUunaddawAlus:Au 1,200 a1va
Ingifousiuisnginls:urnunisinlsUnal 2023E A 1.1 Wuduun (+
21% YoY) 1uoliu 2Q23 Glonaidugnnign TuveusA 2H23E Us:10u
IAUTATH HoH 91nANMsatnfavula:usuacusanuneiIuRgundln
roltiodsnANunauunindeulnolndlAud SET Tugod 1 IFouRLiNuLT AR
UN9INNSANAIASUSAWLTULOUVEIAINISAATA 1a:A0UBAIIUVDY
SgunalnuTdunnidas Ana1Rudlonnanauld outperform Invnwa
Us:nounisATalslu 2H23E 91nANISAAAR W usoia:usuInuns
FrungtIuRIWUVUsioItiod

© o=
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Market

e fulinnoloudnanarutovosndnaudnsonuiusun 2 Tusudinns
(224.n.) |da\mﬂJﬂadquﬂ\]mﬁmnﬁ\]oadﬁsmmsnawahs'g (IWr)
2:AvdnsnenIDuns:AUguITuDaIuNUNgAAATS uon9nd nann
JUQNNARUIINNISSIVAIVAIRUNGUSUIANS MaJNIDdIduA®W In
auoa IsnAJd (S&P) USuandusiunouLNISofiovadsulnss:au
NiNAnaneIKluansy

e fuliindvonarnssunnoloudUnR 34,288.83 9n anad 174.86 9n
h8o -0.51%, fisl S&P500 UAA 4,387.55 90 anay 12.22 90 1o -
0.28% la:As0 Nasdag UnR 13,505.87 30 INUVU 8.28 9, ndo
+0.06%

e nanruglsUdnuoniududinis (22 d.n.) IngAuBUU R UNGU
inAlulagn:suvunounisiUnIuswaUs:NoUNISVOIUSENBUIIFY
VousARUg Do USBNWandaloINuWaIn:s:AUaIaRTUSaU 3 AUAH
0991NUSBNIOARIBUONILUAYVI8ENSNNSANSUDIAAUYTsOWs
® Ayl AT STOXX 600 UANS:AU 451.70 A IWLTU 3.04 9A Ko
+0.68%

® (sl CAC-40 nannRuusuIAalnn 7,240.88 9n IWUTU 42.82 90
n8o +0.59%, A5l DAX na1nruluesulinR 15,705.62 97 IWUVU
102.34 90 8o +0.66% lla=Asl FTSE 100 natnuaounaudnn
7,270.76 90 IWLVU 12.94 9n 180 +0.18%

° ﬁryrgﬂ’lﬂuﬁumasﬂﬁnz?a (WTI) nanntovoasnUnaufinmonuidu
3UA 2 Tu3USIANS (224d.n) |do\mnJﬂadnuﬂamﬁdoadwmsa:aaﬁo
VoulASYFAYIUL:dIwans:nusiond UG aInsiguIu uanand
MAASINNNARLINNSIBINUNIORIN B8NIIa=nsArnaurnEoAuUIRuaU
ms8eWuionnainisaseontniu

e Nl dryryrduAu WTI duueuidioun.s. anad 37 1sUs Ko
0.5% UnR 80.35 noaas/unsisa

® FoudryryrudJuGuIusun (BRENT) dduaulfioun.n. anay 43
I8US 180 0.5% Unn 84.03 noaans/undisa
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Economic & Company

¢ ADB I1sulnggonviesn OEM-geduoan

ADB dvaryryrrundiUnavanta waidhlnggenvigdudinio eniuo ia:
wadannAdouUIoA NIILWUVENINIUSUT WWAR-ASWIUSAUFADIDY
wSouUNAAAIDWSNIA:IIBETE 18:1098 1SIVUraIWanILY

o CPAXT UnsvU 67 In 20% uinalsusnauoadnyu

CPAXT Unithd 2567 goavien:enu 20% 910U suluinalousauoad
HUU JUSKNS "ASWS 35UTASSSU" ITUASINAIT 2566 WosUITU
0UAVERUIUAWI-FIUSSAR INUEUAISIUNaTHUAUraWUsoroItion
®EPG UouSgunaynlrguainuAuooInaswi

EPG ISUWaIUu0nUnyg Q2/2567 9 SURUIUSWY InuAouUIWSUTT
s10lAmUEUWI 10% 91nUneu ondasdwosnanAvensno On "s.
AS.10889 dnsUNsU" UaISTUNaEATHU HUUNNSAINUANAN-AUDDINDS
auoUN:=aNnde Iys1IAtTUVEUTUNS:NU s:uafiondnnenotivauUi&o

o HANA Junwiouesia rju 3.4 wududwgau

HANA UouInsuNa 3/2566 AUNUANIWIOIS PCBA IAUTAINSY Viu:h
nauisdnauaninasiudayuudgundliIRUNISIAUTRIVU V-Shape WSou
dnU 3.4 Wuduun Iidryrnnovon SIC AAISU COD Gul 2567 10U
FiulU wSouuadlonaadnulrlirosonssnvagnsioltion

® SCAP #Aunusiduows 15sdwidTnuUansd

SCAP 1§uW9stunUSUIW LT MUNeTkU rauadadisnwosnaubond
AWIAU 3 nO uduuin vadiusliuAouFaunsauidaigdo
sndnsnugurlnlhoinua-auriedouynna IRUInGsoItios wiounAu
WU NPL #1s:01U 3-4% anuidn uadincuriliiu sun.Tuns:nu
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Current Asset preferrences Current Regional preferences Hext 3 - 6 mths Regional preferences Thematic and Sector preferences
Slightly Overweight ww n ow uw n ow
‘£ BMDM € om | ] £ Disinflation
2 us 2 us [ ] 2 Recession fear
7)) g S g DM )
b1 o Eu ] EU [ ] ) Higher for longer
= = =
- — 3 »P 3 3P [ ] 32 Quality investment strategy
= g BMEM g EM g Laggarded Valuation
E cn E cn | ] E Quality investment strategy
o 2 2 H . -
(1] |§ KR E KR |§ EM China reopening
= ™ = N [ ] = Dollar reversion
3 3 3
a ™ a TH [ ] a Late cycle of EM rate hike
Current Asset preferrences Tlext 3 - 6 mth Regional preferences Thematic and Sector preferences
Slightly Overweight vw n ow
@ b Y bm [ ] “ bom Attractive yield in middle to long run
£ £ £
hi] 8 & Em [ ] & Em Credit spread reversal
T £ E E bM [ ] E bM Relative valuation
Q © ] ] _
X O = = Em [ ] = Em Late cycle of EM rate hike
[ g E E bm | ] E bm High FCFF/ High spread
> > >
(=] T I Em | ] I m Late cycle of EM rate hike

Thematic and Sector preferences

Next 3 - 6 mth Regional preferences
uw N ow

Current Asset preferrences
Underweight

@ # Gold ¥ cod [N # Gold FED's asset underweight

> : REIT : RETT [ ] : RETT Leisure and hospitality play
= 8 £ Global £ Global — £ Global Leisure and hospitality play
g2 g us 2 us [ ] g us Rental rising

= wn 5 TH ] TH | ol TH Occ. revival , Laggard Play
o< 2 mes 2 mes - I mes e e
<<

Current Asset preferrences Current preferences Next 2 - 6 mth preferences Thematic and Sector preferences
Cash [ | cash cash Liquidity buffer + Zero correlation

1]

Thailand Equity: Neutral Asiktinnsadnuiumanaiulng
Tus:AUINIAUAAIA KEIIINNSTAGISTUNANAZUNENSTUUNS
Uuuolﬁuo:ﬁml50na‘amnma§gsssugrg§uﬁ‘1§aansrﬁn'\s
fiof{udevesunesn duwalinnsainulunaniulnelnow
tunoUAgIVUTUS=8=4U

Europe Equity: Slightly Overweight naa‘ma’oumsamu
$:AU Slightly overweight Kd491nN1J DAOL AYAIIUzUA
aunulunaaruglsudiosinninuanngmatAtuA s o
idouunsALFLTALNULA TnsnuRLISUUSULUUaINTSaINU
TunanRuglsUassios 2 Uszifiusounu 1.andndouliiorn
rilslus:a:4u 2.nanaruglsududlonafie:winsolus:zo:4u
91nUs:z1RUN1SM QT vou ECB na:n1s§uus:lustinisiUn
IiouvaIdu:Isus:a0Mal HAINSUSINAVOITUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral USuandndounisasnulunainuiu
gs:A1U Neutral I 99177n down side 9InUs:IU Shadow
Banking ANWALL2I3TU uncertainty Ao19NARUADIY
idoliuveytinasnu nasnaunsauazansvey Evergrande (u
IsszITus9:nARURaIAReItavluBawro NG agaTshia
$19¢ Valuation l1a: GDP Tud990u nasnaunisidaiios Ny
fiuds:10usnwsouvadnisainuduligneinmug ool
2022

Gold: Underweight
Underweighted HaunANT Real yield Onudllivs:=asnns

Asthninnnsasnulunosdnf
Ususiday  duwalifdunswentednunomuidesannidunilo
agNavANaNaVAUEIAU

Property Fund/REITs/IFF: Slightly Underweight Astntn
msainulu REIT A Underweighted HauRRUA0AaNSISy
Ususmanfuriu ilwanauinuvesdunsweanuidonivnun
diuoltiuAe=gnnaaUlugosneunsUs:su FOMC sauliou
dunAu 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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U.S. Equity: Neutral Astnndnnnsadnuiunanafiuansg 157
SSAUINAUAAIA  KAIRANNNISS1EBURUT00NUIRINGIA
AaMAIA BNAINIS Guidance wWaus:nounsvaugUSMsTUEog
2Q23 FuNWNISANTUIUFINTTUBOY 2H23 BiuoliuRRUTATE

fingnlugoandatisn

Japan Equity:  Slightly Overweight U§uamJ’mJﬂmsaanu1u
t§Uu ru =AU slightly overweight la:iudngounisadnulunann
ﬁqummuéonT\imﬁu (MSCI DM) naunaaiaviiuiweluifiou
NSNOIALISUENENYNYITUNSUADINAoUKUNAIRA Disinflation
sioitiou rinlisUs:iDudnius:u:4u  Correlation S:rguIMAARL
rfjduua:mh‘]umu (USD/JPY) 2:18unduunijnouduwusiduauniu
AaARuBNASI 9 nUsuifudinanadua:riliANuIBURSauAlU
s:p:Auv:nAdULanauInuFanisainulugdulnesou

Emerging Equity: Slightly overweight mJ’]hLTnn’lsa\Ir]u'[u EM
UINN3MAIA KaI9N 1) dnsTuWelnusouvosnatnIfalnuIsy
venemoludnsifs:aoadna: inindnsaulidurungAsuASnany

authls  2)
NAUUWURD
n=deulunannfalidloniafie=-nnusuiu

mMsWugonaIAsugRTananIfialkdoulnnydu
duwalinwnuAindaUs:uanunisnnlsvasusenam

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

Fixed Income: Slightly overweight I\T\iuﬁﬂdoumsa\lquuu

wusUnssguraludussnAwsuunndo  rasndnsawanaulinu
WusUnsSgu1an1eh DM 15utinaulouaniiu (US 10Y > 4.25%)

na:andngdounisadnuiunannsnaskil EM ag
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.283 % ER = 597 % ER = 9.10 %
S.D = 3.94 % 8.D = 6.06 % S.D = 10.03 %
Var9s = -227% Var9s = -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
W Global Reit B Gold m Qil Wl Cash
Conservative
el e e Ll e

Overall DM
NT 7.00% 7.00% 0.50% 23.0% 21.00% 1.00% 35.0% 31.50% 1.00%

portion

US. NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 0.00% 0.00% 0.50% 0.00% 2.00% 0.00%
Japan OW OW 0.00% -0.50% 1.50% -1.00% 1.50% -1.00%

Overall EM
portion Oow OwW 3.00% 4.50% 0.00% 12.00% 13.00% 2.00% 35.00% 34.00% 2.00%
China OW NT 0.00% 0.00% 0.50% -2.00% 2.00% -2.00%
Korea NT  NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Thailand NT  NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

| ey

3

1 year Deposit NT NT 5.00% 5.00% 0.00% 5.0% 5.00% 0.00% 5.0% 5.00% 0.00%

Government Bond
related

uw uw 0.00% 0.00% 0.00%

DM UW UW 48.00% 47.50% 0.00% 33.0% 30.50% 0.00% 10.0% 9.00% 0.00%
EM UW UW 25.00% 15.00% 0.00% 17.0% 10.00% 0.00% 10.0% 0.00% 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% 0.00% 4.0% 2.00% 0.00%

UW UW 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

=(UAVIFBUR 3/1/2023 Nu DAOL Tilinsusunseunsiiutihkniinnnsadnuiuniagnatios 0.5% (Spread) dmrsunisususiuztnnisadnu 1w ol
Unadnuiia: RM aunsniv:ainuiia:inauolsiinevu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.d
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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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