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SET Outlook & Strategy

SET Outlook

« naIRFNIUS:INA UoN9:AAANIINENIC aNSTY HaUs:81U Fed
29NUNIEAIAIIUIKUTUNWUINADNATIN TNaINUUNEFIDIRSIAN
UnouAuTunaIn nay OPEC+ Us=yu iasrinfitinadnu 9avinAoy
Jule (fntEshAtntulsUsoanay)

« paRARUlng uanvNV:UnsiviganinasnusuusziNAlkdounann
KusouUnu Isnguidaduauluidosuinsnisiifuonunisdovigiu
MaNARU lazcoIavinnediRuoRFENd Aoy Unedurnnuarnans
ArTAnanavInIsIdo 1Uns-o:ri

« IS7Us:I0URUNN SET50/SET100 W& Ineiawn: SET50 AUNN 2
712 KCE, ITC la:Au9an 2 719 COM7, CENTEL

« A0IAVIASUINE1ANY Ao RUIWavaulny(7) diooniu (7) Aolavinu

Company Report

(+)BCP @o/1U1 50.00 UNN) 91NISINd U USINWAIINUA TAIW
KanKany

(+) MENA @o/Usuidnvuilu 2.90 unn) ssiebwrunnsAaruurinisy
2023E-24E [iru

Economic Outlook

- nanfulanlugovdUn KR uLINGIDIUNSaUIAU KAIRUIKD Core
PCE inflation YoY 0nu1nui nainAn Tuvru:A dogiinadveiuns
Jerome Powell GrinfiR Dovish Ay FOMC minute Aivanuniubadniou
Klin wouRIgIdUgULUUaIINSannaNITodU-TUNATUISE AN
ainuAANSUTS duwalimannaunsweidediAin Style/Sector rotation
TudUaKRLNULY MTFABTINESUINSIF0eNTN

« ARNIUNISSIYITUADIAVAAAISINIU VOIAKSTY 9¢1d Non farm
payroll INIARG19:=00NUA 1.8 lldusne IWUTUINEaINoUrUnA 1.5 Iau
sn9 usoiavennanov:idudonsinaduwanouinulunainiuaUnK

JUansId(8)

Strategy

« ATY M1 low ANaIUNI8ou Udgangda:riouvioidvauluiAun nix
IS1EuAINALNSIAUTS Aosogirnunainluniou née trading godaue

MIVI08183U 08 WIsinIu tnasdd anan 1370 9A a1 AOS
What to Watch

=
Ce
-

wouvgIioanAoUIELIFoY - — e ———

R N . e ANMIUNISSIBIUADIaVIIUIWDVANINE [RURAINAIAIND=EB:a06D

« Aunduaglu list vouis1 KaVIRUAYYIUBDITIUN IsiNTsIVAIfnals
Fioudyn stop loss 13608 TAliN CPALL, AWC, TKC, HANA, CPAXT,
PSL

« AALN9NAULIRIANISKUTN SET50 Av=Us=nATusnluAdUT Ku
AgnUSUITNGsTie 1s11@en KCE, ITC, RBF

FoIliod Core inflation AMA319:00NUNA 0.6% YoY B:a0819a09INadaN
gourountini 0.66% YoY

ARAMUNNSSTENAL ISM Service PMI Vouan§goIusnlneindins:H
ATNG19:00NUVENEEON 52 9INRBUKUA 51.8 9INNMSIVAEEod High

. e - . e . season I1a:dunyNYIVoTansg
« Auluwasm3ul 1St AAI ITUNTUwask la=AvRunIKaal3Nunum AU

Tuwasniud Us:noulUioy AAI(10%), WHA(10%), BH(10%),
SJWD(10%), BBL(10%), BGRIM(10%)

Asset Allocation

. 10urunn1g DAOL ITATNSTuNaAs:H 36 37 20 3

Strategy Stock Pick

AAIl : 1011Bunagns 4.00 uan) “ dueanAoes NauLA

« AolavavoanoInisauVv-Iud 15U ».A.VUNUAD 5.5% (IFlounau -
7.9%) dudrynynru 4Q Ia:U 2024E Wugiosioitiod uonand AAI §1g
J catalyst 91nn1svetuanAsielruluansgd 2 snelugouiul
2024E

« 1snwauiduuonsiodseonarnsandiasinduunln Yoy tusou 1 U

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%

97N inventory destocking NYOYAAAATY Vru:A dJ0oNoInIsn:1a
ns:UsuliaziUsgUiia:dvooningdindlfanin

«n1lsUni 3Q23 (IUsouviANU Fx) aq'ﬁ' 130 d1uuUnn (-51% Yoy,
+22% QoQ) flsunéis-a YoY 91ngnuailu 3Q22 Builusosnandn
DNsIStafionaufN9INAIUMIANIAVUAY Veu:RrISUNAUSUSAOR
U QoQ

Technical: KCE, SINGER

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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Company Report

(+) BCP (0/1J1 50.00 u1n) 91nTsInauguSENWANIURD
AOUKANKHATY

ISUSUALIANIUN3IAS 1K U BCP siopAiiusun “do” Asnanidnruned
2024E Al 50.00 UTN 303§ SOTP IsTIF3MUDILIUSSAIVT BCP DA
Unaulalul 2024E-2025E 970 1) N1SAOUSOUNU BSRC (ESSO 1AW) NN
THA1&UN1SNE U (refining capacity) SOUIW UT U +145% 10U 294 kbd
naneidulsunauntrnyfantuds:nFlng a:30oruurilsIAUINAAIIAT
2024E 1a:=J upside 91N synergy/cost savings, 2) §SN9 E&P Sus wa
Us:nounisvniinay Statfiord 1GUT duwaliusuncuvieoimuiuidu 35.3-
38.1 kboed TuT 2024E-2025E 91N 16.2 kboed U 2022 a: 3) 55019
[sulwwn (BCPG) ns:msﬂoqmﬁwwamuiu IsulwWwWAfingsssusIi
(CCGT) Aansgolusna (US) duwall BCPG 9:0M1&N1SWansou
(operating capacity) IWUVUITU 1,161 MWe TUT 2025E 9117 14 MWe
Tud 2022 NIl 1s7AA BCP 9:0r1sUnfogTubod 1.11-1.34 njudiu
uNtul 2023E-2025E IRBUAUURGIEAUNAR 1.85 rjuduuniut
2022 $9AKU outperform SET +46% TUugod 6 IFoURWIULN d:ouwa
Us:nounsRIfainsaia:no1uAIARaIINNISIingousn BSRC s1AN
U9qUua:riou 2024E PBV Ailnaulon 0.72x (Us:unu -0.5SD f1ndn
AnIady 5 Udourad) Mutiisnigednuagna:sneviunilsfizEuiniu Yov Ing
THISIWANAUINUSUITUVIER G0V UVOUSSAINSWEINSSSSUBNANA:NIS
sugrinlsdounuurinlsdouiwuanisdwiwa CCGT Tu US
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(+) MENA @o/Usuidnvuilu 2.90 unn) ssiebwsuanasi
AnuunnlsU 2023E-24E Tniku

ISTANATIILEUN “Go” IiUSusIAMITNHUIEVULAA 2.90 UAN (17U 2.50 uTn)
5338 DCF (WACC 7.7%, TG 2.0%) 91nNA1S rollover target price 10UU
2024E soufiua:riouds:unnunsiURAIS SAIDWAUNINISANIIA IAU
Us=I0U 1570yuuediduuonuIniu KAIINNNSAWIANWAJUNNISSSAINU
§USKIS anaawudNsvengnadsnvadusanguntdogsoltiou azau
nonIsAAIFU Inelu 4Q23E AMADNOISNIVUBNS1O 36 AU SOUAIT
2023E GnousnImiuvusI0 114 AU (+19% YoY) (UINNdnisTUs:IDUR 100
Au) dout) 2024E AaIthDNaIsnIMUTUBNS19 50 AU (UINNSAISIUS:ITU
A 20 AU) wSouiUs1elEisouRs:AU 1.0 WUdUUAN (+25% YoY 91nidny
2023E A 800 &1uun) TuvruzAN1IAU TDM (USBNSoUNUAU CBG rin
ssnovuay) Audns1elElul 2024E A 1.0 Wuduuin (Fndnnisius:ou
700 d1uu1n) Kuulnenissugsialaain TOM 1ruTdia:N1sveIausSns
IWUIAL duwaliistusuus:uanunstndTi in line AU IMUIBVOILEEN
UINY UKAUSSARTWAIUNNSARNIANA TnuUs:1DUATsUNAT 2023E-
24E A 73 39UUIN (+42% YoY) la: 97 7UUIN (+34% YoY) IWUVUIN
Js:unnunIsIfg +7%/+14% MIUETAU S1ATKU outperform SET $10
+85% Tugou 12 IFounuLn MnIusliurnlsfAuInlFRRIUNISVENY
neusnIia:vengusniIsvad TDM Buisnds:1guduidudedon 9:n1HAu
outperform s1ola Ino ru snAdMUNg:AnIdU Forward PER A 22x
IndiAsvansiNsiAulnvaurnlslugos CAGR23E-25E A 22% (PEG 1.0x)
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Market

o pnimoloudnatnrudouasnUauoniududns (1 s.A.) KAVUNYI
Tsl w0102 Us:susunAsnawansy (IWn) Ianinoiuifufaiuayu
NISANANTSAUNTN dnsInENITuUloUIBVOIaNSTONIIN:S-AUGIER
180

e Ml Avlinaggnatrnssuaolouddnn 36,245.50 9/ IWLTU
294.61 9 8o +0.82%, Aul S&P500 UARA 4,594.63 9A IW LU
26.83 90 h80 +0.59% lla=Aul Nasdaq Unf 14,305.03 9M 1WUVU
78.81 9M H50 +0.55%

e nanruglsudnuoniuduans (1 s.a.) InglfisuruuaINNIswalu
vourunauinbouls la:n1signsiwaneuinuWusUnsylsisuanau
nuNaNAUKAIIRBINUNSUSUansnsInonIDY

® U Al STOXX 600 Unnannns:AU 466.20 9 IWUTU 4.59 9n
n8o -0.99%

® (sl CAC-40 nannRuusuIAaUnn 7,346.15 9n WUV 35.38 90
h8o +0.48% Ml DAX maInKulvosulUAR 16,397.52 9n INLTU
182.09 9 180 +1.12% A=Al FTSE 100 mainfuasunoudnn
7,629.35 90 IWLVU 75.60 90 hd0 +1.01%

® drynyrinduRunasifnga (WTI) nanntosasndnsotaduinndn
2% TUBUANS (1 8.A.) nAWUSURLTUWOLTUSOUAUANKT Vru:AtINauNU
guAsdumaniunisninisusuanniswandiiusouandanvodngu
loinwaa la-3mnInuonuARNSsUNISWanAsUIsNolan Bionvdiwa
ns:=nuriogUaIALNIU

e Nyl dryrydTuAU WTI daueuiFiouu.n. sovad 1.89 noaans
n8o 2.49% UAR 74.07 noaas/unsisa 1a=Usuioaduinna 1.6%
TuseudUmKALULN

e FoudrynyrinusAuIusun (BRENT) duusuidioun.w. sovad 1.98
noaans héo 2.45% Unf 78.88 noaans/unsisa la:ususoadsno
1.9% TusoudUAKRLWNULA

® AryrynavAnantogesnUawavulududns (1 s.a.) 1IGod9n
noaanssounnal MlkdryrynnauAduinnunsiANibuneaanstiu O
sIMRUNRIRATIdMSUTINaINURtioanaliudu  Inunoaalssourn
aJ HaJINNISIANIADIUIKUVDIUNEIDTlSU w1o10a Us:susuInis
nawansg (W) Uidon wnenegansusuiudnsinenity

® Ml dryryanavAimnann COMEX (Commodity Exchange) ddUou
Ifoun.w. wavu 32.50 noaans néo 1.58% Unf 2,089.70 noaans/
00Ud lla:=Ususiovu 3.37% TusoudUmKnWuLn
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Economic & Company

©CHAYO Ju CCAP Insn wosnauigoln: 2 wua.

CHAYO |s'\1|ﬂ§'a\1ﬁuu§6n@n CCAP INns:auNU MAKIIKUADIUBAIRU
gulwaslnsuna 1/2567 o wesnaurbodut) 2567 lin: 1.7-2 WUAU
UIN NAUTTRA 1.1-1.2 Wuduuin senUassaurbelkiuis1o 500-
600 &1UUTN VaIANUFDINISAUIGOgITagaNUIN AU NPL 0
ssauRIa:AUTGA

®TFG 09In9SARNU Q4 JoSundweissnosing

TFG SuoNTavdINANanYAY10EIISUNALT UUBOAVIEWIN:UIU
INUBUSUUSIUKYIBOU HUUSIAMKIYVIUWU [JUSKNS "Iwss JUn3&u"
&0BN Q4/2566 119U ooInESN=an-ssnvsinadnla wSouduidnUds ol
N:ze1U 10% NUNDU WasSnanAveeno

®TQR a8 New S-curve WailaAnsuauinsam

TQR mlonanniiu a819 New S-curve dugovaunnsuauinsain Uadln
au finudnued "su:wus Wsu:Wus" dssiaus:AunslnmuIAsugng &
UUAEU I0UB3YL JuulounesghuulneWu SunnsouRIngeUd AUk
usgnsounu

®SELIC 9unagnstiuns soavisliurineiWu

SELIC Josuuasanmaiwuiul 2567 meluifiousuonaul Anans,
nsiGuInlurpINodGA 1.9 Wudiuuin wsoududnyryrcunann
nds:inAilduuon JnruyAveNggIUAUWEY HUUBaAVIsTnsUNa
4/2566 Aroitiovninsund 3/2566 NMNls 45.36 &uun IWUTU
102.5%

e SIRI UAUKRUjATNa wuneUidndwnei soneeudu 2.5 Wua.

SIRI UAU "Rudiadnanauas” uuioUidnu ns:iacsaition taunuvoddo
IKU2JIIU 2,500 &7UUTN naNe1AoUENIEIVe "IdUES" Ia: "nsulng”
Rsoulenaulandijaunugnnina asulonianisiaulnluwsounuiiin
sshvadursunsweivadus:inA

© COCOCO IAumenudainasn-annaindurnyuln

COCOCO dvgnwan1sANduNUInsUIE 4/2566 J100dnTd yLwan
wanAruAtu:wE0selnnysentiviulsnAlng TnoUsuisinugnsi
USBNARAUIA:WEIUNIOU nEomUgnsVaJanfinnéodnsAWmUNSIUNU
anA InunoneaInasTUI UIALWESHEUN:=aN 91NnanIuBadu
ansnelnnjodnarioltio

® BA dovAuudiaun A Ifuglnedas 4.4 st

BA Gunudnisinuntilanst 2566 AnAn ruudsunruyTneaisnul
2566 11n:101 4-4.4 d1us1g 91N 9 IFduIsNilAIaoNI1 3 a1usny
vousRdnsiNsayTnuansidodulindifuadn 80% duauuiu g
101 J990U0gS:HININSUIUAUWSOU SoauUoUWURTKNNASY

© o
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e Arset preferrances T T e R 3 6 e Fegienal preferenoes e
e e w " ow ow
g emom g o . s Disinniation
us us — Double nottom eaming out
L g H om
. 2 eu ‘o 2 eu . : [ —
Rt = e = - P —
= Bm Em Em . Laggardea Vaation
,:,_5 i cn 2 cn ] 2 Quality investment strotegy
H H H . g
(] g . g ke ] H em Gl reopenion
= ™ E i z Dotior rewersion
™ ™ . Late cycie of EM rate nike
Current Asset preferrences. Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
_Enmm_ uw n ow ow
- —— - -
= om i = om ] = om e vichd e RN T fome v
w g E em [ E em E em Credit spread reversat
=1 g o
= = o 1 1 = DM = DM Relative valuation
= = = =
@ = i = = .
> =1 EM i En | ] En Late cycle of EM rate hike
(= =2 B _ el _ _ . .
= = om [ = om = om High ECEEfrign spread
= En _: = em = em Late cycle of EM rate hike
Current Azset prererrences Current Regional preferences et 3 - 6 min Regional preferances Thematic and Sector preferences
—mm_ ww ~ ow Uw ow
- _  Gola [ __i_ i . Gow [N . Gowd FED's asset undenweight
@ > 2 mem - 2 rem [ ER Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
E £ = £ - o
us us us ———
£ 2 g —] ] ] : =
5 = o & T _— = ™ [ 2 ™ Ooe. revival, Laggand Play
= —— s [ s [ ] nes Late cycle of policy hawkish

Current Asset preferrences
casn

Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation
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Thailand Equity: ~ Slightly Overweight mJﬂnGnmsaar}u
uunaaiUIneAs:AU  Slightly Overweight  Wonausu
Usslostiann 1) mowdSelunisdndusgunana:dunisiu
Giofus:rHanaiosunelrnyRidudhensainu 2) ulgunens:=Au
IAsugiavauiiielnuAiAoWIduls:snton  na:tiudltiufie:
Anvuitiosonwssamelneuinudilunisingusgunana:
FunfivuedsrNinisisaiaue
9:10udryrynrunEsn

Oidegvnauaniuani
ulvurgieniiuAInaneluiFoun.n.
ulguneminanonuslivfe:favulsiosy
Europe Equity: Slightly Overweight USudngdounisainuay
gs:Au Slightly overweight Kau91nN19 DAOL AJAMMU=UN
avnulunanfuglsUgosinninuinndtnainduansgo
iFouuNnsIALELTALAULY TnsnuRLISLUSULUUBINMSaINU
TunannruglsUasdios 2 Uszifudoenu 1) andngouifiori
finlslusze:4u 2) namFuglsuduiilonnafe:winaolus:o:4u
91nUszifiunishia QT vou ECB na:n1ssuds:Tusuinasin
1Jeuvesdu:Isus:aaioal HaINsUSINAVaIIUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral anthninnnsasnulunanaiuduein
Us:16iu Shadow Banking Ainiuwedsndu uncertainty A
219npAUAcUIFauvedtinaInu ogWlsAA0Y Valuation
AogTus:AUAU1aule Us:naununtunisiusanuleune
ns=AUVUINAIENUNDEIsaITion duwalknaALgIAIAILEL
T5fs:AU Neutral

Gold:
Underweighted nasnfAN1y Real yield Onuodllivs:=aonns
duwalfaunswentoununouiFseniiuie

Underweight  Aatiklinnisaanulunaadii
Ususmoay
agNavANanaIAIUEIAU

Property Fund/REITs/IFF: Slightly Underweight Atntn
msainulu REIT A Underweighted HaIAIUADAZNSISU
UsusontiuAniiu riliwamauinuvesaunswenaidenisnun
Gnusltiufv:-gnnadLlugosiounsUs=su FOMC sauléiou
dunAu 2023
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U.S. Equity: ~ Slightly Overweight Autnnlinnisanulunanatiu
ansgd s:Au “uINnNdmatn” nasnsus:yu Jackson hole MIAUN
asnuisua:fisunwnisusuiunenidednAss 3nManns Guidance
waus:nounisvaugusmsiugos 2Q23  flunwnisadudusa

ndiudos 2H23  DnusllivAmuInlfzAndlugosndatiisn 970
Uszifiudunanoinudiuisidaimudnninansadnulungu Large cap
quality growth 10udndounaniugod 2H23

Japan Equity: Slightly Overweight Astmrtinmsasnulurgdu ru
s=AU slightly overweight ||a:|\T\iu5ndoumsaar]uiummnﬁqur;uuw
1301WUIAL (MSCI DM) rasonaaiaviduieluidiounsnniAuidy
dudryryarunsesioenniountiniing Disinflation sioitiou rilisn
Us=dusnlusz:4U  Correlation szrgumanaiucgUunazAiduiou
(USD/JPY) o:léuna‘umGn:nUéuWus’lfJuauﬁummﬂﬁue‘)nns:a
nUszfudunanatue:rlEAusURsouAnTus:a:duv:nAGU
wamauinusisnsadnulurgulnesou

Emerging Equity: Slightly overweight I\T\I'UL‘J;’IHGnmsaJr]uTu EM
rawNIAsuTRvvaInaARATkLdouTrrJGuNduUWUso dawali
nwhuAIngIUs:uItuNIsnlsvaausBnaan:iGaulunatnInalkul
TomaRe:nnusuLsD

Oil: Underweight Is1avATIiuzUNasnuliosndImnatn N1siingyod
late cycle vounsUsuTumaniGenazlonalin Recession Agavulu
1 2023 9:rilFiRowsioumsTithudiuslivanasnuandu

Fixed
WusUnssgunaluthaus:InAWALIEoR08NHUNUINNGINAIRA

Income: Slightly overweight mﬁmdoumsamuuu
na‘amﬂ5msmamouunquusGmségmamatﬁa DM 15utinaulonan
u (Us 10Y > 4.25%) ||a:ama‘meioumsaaqu’[ummﬂmswmshﬁ
EM av
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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 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity = EM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | oG | T [crarge oan | Tan_[ohrge
Overall DM

OW 7.00% 7.00% 0.00% 23.0% 21.50% 0.50% 35.0% 32.50% 1.00%

portion
Us.ow ow 1.00% 0.00% 1.00% 0.00% 1.00% 0.00%
Europe OW OW 0.00% 0.00% 0.00% -0.50% 1.00% -1.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM
OW 3.00% 5.00% 0.50% 12.00% 13.50% 0.50% 35.00% 35.00% 1.00%

portion
China NT NT 0.00% 0.00% 0.00% 0.00% 0.00% -1.00%
Korea NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT OW 0.50% 0.50% 0.50% 0.50% 1.00% 1.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1year Deposit UW UW 5.00% 3.00% -1.00% 5.0% 3.00% -1.00% 5.0% 3.00% -1.00%
DM OW OW 48.00% 63.5% 0.00% 33.00% 44.50% 0.00% 10.00% 22.00% 0.00%

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 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 TiTnMsUsUnsaunsImuUNrInnIsanuvumnagndtios 0.5% (Spread) d1nsunisusuAnIuzUnnIsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:nautaliineiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.
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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 ADHUNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good 2
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 SnMullETETeyan1uiuvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioiunis
sips1-HIa-anautslunsidioyaln q AiRuonuUSBNeAN:IDoURIdnUWad1soaT

At USBNKannswe mle (Us:nAlng) $1An (Unsu) DIEdudurdosusedtiunonuAsuioula:nNEiouvewad1soaaInand

DAOL: ADIUHUIEVOIANIUUN

“For itosnnsnAdaguu Mindn yarnmudadeiiugu InsAArdsLanauINUTum 10% (IUsouisuduwa)
“fio” |dauvwn31ﬂﬂﬂvv0u #Non Lujammudvv“a\ﬁugwu IRgAIAKIIWaNOUIINUS:HIW 0% - 10% (Iusouuduwa)
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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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