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SET Outlook & Strategy

SET Outlook

« MAnsU INJJIUNSOUINUY RanFA1IUs:INFAsSe FOMC vaulngsan
ulgungIAsUIN IazNNINa3UryNend

- Bond Yield 10 Uvouansyd USunoau 3 Sunnso mazjﬁ' 4.18% Vru:
Anoaans 1IT9A1 u1ogh 103.9 9 la:AsddanaInKuansg
Wasunlauéndos 10udryryrnudn Unaunuune:=segeolavingunu
TUSUANST (AR +180Kk) llazUs=yl FOMC SUnAnKntn(13)

« $9ANBUAN daiktio $2,000 18U Nla: Bitcoin Vusioltiou ($44,390
M8UY) Un9:U19MN N1s bet Bouansgd 9-nyavUneNIDuIa-wSoU9:
anneniDuludnlURIFouT i Baiduviosvesnanariu

« $9AUNJURU 80U (Brent = $77) IJuwadniAsugaalan s1An
thouanas miAuoliuRuWeanad IRaUAURU PTTEP iia:lsinau
dndu

« Moody’s USuan Outlook voudu 10U “Negative” 919ns:ifiounann
RuloBerint

« Unavnuiulng 9:s99UINSNISIASYINIVOUISTUIA (ANIISI+HIFNITU
Fara+AIw) aidulsinuuoniia-ausionanm

« AOIAVIASYZNIIA: event 5ud : ADIAVINIIUNIAIDNBUVOIENSY

Strategy

« Gnaunuidunuiune Tuduriountid Iwsn=9:03urgn dull Tudurgn
uE MsdovnwowinouANANTU Isgatiuduifurinlssosdu A
Kudvnona:=AURSIANAILNENS

« Kuvunnalnny Re=Dissdosiouinnualiuodio nednu TESG Tngisn
[doniwey 2 /10 Ad AOT, ADVANC

« KuRoglu list IFInIsSK uavan nauikudryryrudorinun Tevin
CPALL, AWC, TKC, PRM, BEM, TRUE

« pAALNY=NAULNIRIAISKAUN SET50 Re=Us:nFnanaidioud 1den
3 URQNUSUNA SET50/SET100 T KCE, ITC, RBF

- Wangniaifiviusrgduwagy  PTT AoAonan 151S1ATUAISY DN
nuidenkidy 1s1aule SPALIAlKwanauinuAsuingg (Juduwa
@1.25-1.30 Un ; Yield 6.5-7.0%)

« Auluwasn3ut 17U WHA 0on lla:Un PLANB iunfuwesn na-au
RuRIndeldnunun Kuluwesnaud Us:neulUsiou PLANB(10%),
AAI(10%), BH(10%), SIWD(10%), BBL(10%), BGRIM(10%)

. 10uRUIAN1 DAOL IIATMSTTunains 1+

Strategy Stock Pick

PLANB: (Un18unagns 8.50 un) “ vauuriKuvunanany frnls
AulmG

- filsans 3Q-23 ogA 261 &Uunn IWUTU 46% YoY lla: 15% QoQ
IndiAguAIsnANA nuulnesalRRVENEAD 23% 91nsnalissnodo
uanUnu RIAUING

«157ANFINEL FMCG 9-nuldauluunnuiniundinisinausgunad
AIR919:0n1sNs=FAUNTSIET189INNNAST Bu PLANB 9:16Us:Tusu
uNgnlundu OOH 91N market share Aduan

« uollvtulnsuna 4/66 GudiyuUNIBILON AAsIElRaar All Time
High fAogdns1nsidonuinndn 75% iia:guidu High season vou
§sf19 FETIOR RUuaduauuiugoulAsanrinevest

Technical: SAV, KCG

Company Report

(+) EPG @0/101 9.00 UTNn) 2HFY24E iAanla9niy 3 SsAMANNAR
u
(+) SEAFCO Go/1Un 4.50 un) 4Q23E WUsiasio YoY, 2024E i upside
MNagadu

Economic Outlook

-nanansgd dnauidnuoauu1Ine Dow Jones-0.22% ,S&P500 -
0.06% lla: NASDAQ +0.31% haJ JOLT sneunueonusinfaniusou 2
U AdJ TngsinuwnuilasulnidusisdnuoenuIinNgIR nanAInAR
8.73 &usIKu Tuviu:Ana1nAIA319:00NUA 9.3 UsikU Ing
anavanifaunauntnINNIsIIUlUNaUgVNIW, NS UNa:=NNA
odunnsunsweRanay flkunadnulunainUsuanloniatunisiu
noniJulfousuOAUanaIdsAU 1.2% kAt NASDAQ ITunsl
IFgoRUsSULONIENAUTUNEU Growth IBUNAULWURDENAS
«natnKuansgd 1s7guAIUnINIdu Slightly overweighted Tneli
Unrunfui§ey Earning Bottom out AN1ALARINLWAUTUNEDTU 3Q23
a=riouinu Earning YoY Anduunifuuonia: Guidance VoJguSHIShE
Vu oglsfid DAOL UeudmsWuvesnannfuansgd oglunsoudnin
MNANUIEEIVaY FOMC Rauilnus:nlunisusuiunonitedn 1 As

What to Watch

ANRMIUNISSI8YTU GDP growth 3Q23 vou Australialngn1nang:
0oNUB:a0MNTNSUNANDUNLNA 0.3% QoQ B:a0f10alNEINoU
hUinA 0.4% QoQ

ANMIUNISSIENIUAANISATVaNEKST [nudN31AS1KAIASI:VIR
naanatgds:au 61.4 WuduInsoryarsge IndiAednusoinountinivin
na 61.5 WuanuimSuryansy

Date Major Events Expected Prior
AU GDP Growth Rate
06-Dec-23 0.30% 0.40%
QoQ Q3
CA Ivey PMI s.a NOV 53.5 53.4
US Balance of
-61.4 -61.5

Trade NOV (Billion)

Asset Allocation

36 37 22

W

B DM Equity MEM 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
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Company Report

(+) EPG (80/1J1 9.00 UTN) 2HFY24E duAvanlaeinnu 3
ssfionannavu

IsN8uAdIu=UN “B” 1a:snANIJarune 9.00 UN B0 FY24E core PER A
18.5 1N (-0.58D below 5-yr average PER) Is16undidyuuadiduuonsio
IuoliuwansAnItuIU 2HFY24E Rduantaenia 3 sshionan Téin 1)
Aeroklas 9:IAUIRInAIRUAR Avensshvlusadinsidenv:-wanidurinlsls
1&ntios IAUU 1HFY24 viAnu -33 &1UUN 90 TIM Awuso Ingdsniin
uIAnAseUNSNlazANIFLINYU a0n1sIWu TJM Corporate Store 30
5 a1 souI0u 12 @ veusAssAvlUTNg9:1SUTNsdIuoUAN IS oliL
Wnusnns:uzsulhivaulnlesin, 2) Aeroflex Gansimalenbidubo low
season ﬁﬁﬁumqmmo Insgonv1aluarsga:aunilan Inoidnisdiusu
duAunni ululsgununa usn EV (Tesla) na=na'u semiconductor
(Samsung, Intel) BadoulnnydalEauATWSIDOURD GPM au a: 3) EPP 9:
WU YoY, HoH :nmsdudneidaesRunniulubodnensno la:=nsusu
NagyNsImUaNdoUNISYIBNSILINT U BugouIWus als la=n1sUsulsy
1n§0ddnsiu¥oy 1HFY24 MK GPM AU 1IsnguAuUs:urrunsrinlsUné
FY24E A 1.4 Wudhuuan +1 6% YoY Ing 1HFY24 9:ARIJU 48% 91NNy
U d1Su 2HFY24E 9:80IAUIR YoY, HoH InUs:idunnlsuniv:Anilu
1a0TUMNGT 350 uunndnsuna Ie:anadein 2QFY24 AYIUEIN
dounuarints JV Agandnunaunn ia=u09denQn1an iaungnen 1M 9=6u
AU YoY InAIRu9INNNNAUSSAY lazdouliarints JV 9:rnlglusngn
100 &uundnsuna Fvuuan Yoy (2HFY23 rinlsiade 72 duun/lns
und) saANKudsumoadna: underperform SET -12% Tu 12 150U IR
nauuUSUASTUIa: outperform SET +13%/+12% Tukou 3 11a: 6 Ifou
9nAnlsUNA 1QFY24 Atugnrngn 1a-findiaauiniu 2QFY24 Nl
1S18931U=UN “Go” IneUs:IDUINSIANKUR=89AJ outperform SET 16 91nwa
NMSANTUIU 2HFY24E 1a: FY25E Agdog IURANIVITU $39:USUADR
U YoY Tisioition 91nAd 3 ssAivnaniazdounuarinls Jv ABWsuunIsh
FVU FU valuation J99UUIAIUNAUTRINSAR FY24E core PER A 14.7
i Anidu -1.0SD
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(+) SEAFCO (80/101 4.50 uan) 4Q23E Wusiosio Yo,
2024E i upside 9naleadu

ISTAYFAILELIN “Bo” Ia=snANITMLNE 4.50 UNN B9 2024E PBV 2x (-1SD
below 5-yr average PBV) ISﬂuadlfJuuaﬂmnmuUS:qu SET Opportunity
Day o3uduns (4 s.A.) InebUs:iGudAnysva 1) Auidhsnalst) 2023E
A 1.8 Wuduun Inegnutios +130% YoY IndiAeisnAin (snals oM23
= 1.4 Wuduun), 2) AMasalst 2024E A 2 Wuduuin (s1A1aR 1.9
WUSUUAN) 91N backlog NSUFIAR 1 WUSUUAN la:-tunusoidudneagnu
Uos 200 d1uun 1a:g90dulku3 uq U subcontract SNIWW A
Junanine, 3) ansnsiéingoddns 4Q23E QTD GunsudoRIndIA vy
3Q23 A 70-80%, lla: 4) 9:nauvneduwaluseu 3 U (1s1A1n DPS T
2023E R 0.10 UN/A) Is1AurnlsUn@At 2023E A 155 &uuin (OM23 =
115 &Uunn) Wuanvianut 2022 A -131 &uunn Gevduds:IDurinls
UNG 4Q23E A 50-60 §1UU1N (IGUAIARA 40 §1UU1N) MIINISSUS
backlog Ingiawn:aneduodls TuveusRistAInNIsaiinIsUnGt 2024E A
159 d7UU1N (+3% YoY) Inidntios YoY agilsfinuiloniannannin
91N GPM flo19gundnAn soufuddulnsunisiinyanuddu s1Anku
USusoag 1a: underperform SET -8% u 3 I5iou IKISUNAULN in line AU
SET Tu 1 1dou Mudis1AvAIU=UN “Bo” InsuaudstAHURUSUDal -
27% YTD gulua:rfiounANwan1sANIGUINU 4Q23E AWUAIRD a:U
2024E Insioitiovia:ilon1arindnnin uenaIndi catalyst 91nIAsINIS
Tnnjyaneddu udeguuindeiWausoA1mwInuAIaUnAsedgianAa
anre lla:usentlonalsidounuivugy
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Market

o nutnoludnainiutovasnUnauidniosiududinns (5 s.A.)
Vou:A A0 Nasdag UaTulauuon nasanansgidalwgaoravnis
iUnsualAsIUanadin=s:aURNgnTusou 2 U Buloyasunanorili
MATNATANISOUIISUNANSNAWENST (1WR) 9199:18USUan RS
poniDuluIdoud.A.Ukth

e fulinavgnannnssumoloudUni 36,124.56 90 anad 79.88 9
anau -0.22%, Al S&P500 UAR 4,567.18 90 anau 2.60 9A 1éo -
0.06% lla=sd Nasdaq UAR 14,229.91 9n IWUT U 44.42 90 o
+0.31%

® nanKuglsuldauoniududunns (5 s.A.) Inunatniuigosul
Ususmovuimss=auauaniduds:annisninsulnd nauldissnuuennis
Ususovuvediungduonarnssula-nauus:nu

e Ml Al STOXX 600 Unnatnfs=AU 467.62 9A INLTU 1.84 90
hso +0.40%

® (50 CAC-40 mannKuuSuiAaUAR 7,386.99 9A IWUVU 54.40 9
n&o +0.74%, A5l DAX manAKuIgosulUAR 16,533.11 9/ IWLTU
128.35 90 8o +0.78% A=Al FTSE 100 nataKuasunoulnh
7,489.84 9n anav 23.12 9n hSo -0.31%

® ArynynUnUuAUINasIRNga (WTI) narnlogasnUnaulududinis
(5 5.A.) IngnaMQNNAAUIINNISITIAIVOINDAATSIAZAIIUATOA
RuonuIuRItivgUauAthiiu sourupowliusuIRUNsSUSUAR
fasmswantniuvenauloinwad

® Al dryrunthJuau WTI dauauidioun.n. anad 72 1susl 1o 1%
Unn 72.32 noaans/unsisa

e doudryryrinJuauiusur (BRENT) duusuidioun.w. anad 83
18Us 180 1.1% UnR 77.20 noaals/unsisa

® AryrynavrnantovosnUnaudnsoiuidudun 2 Tududunns 5
s.A.) itiovannisifuAvednoaansiudadonadunan veusAan
aInuIUMansIdAIuAIavIIUUENNAINUASTUIUANST o
Uszigunuolliunanalisguiunia-nANuansInoniDyvassunANSNany
ansy (IWm)

e "l dryrynedAnatn COMEX (Commodity Exchange) dulou
IFoun.w. anad 5.90 Avaans Ko 0.29% UAR 2,036.30 noaans/

00U
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Economic & Company

® ASAP aduisy Uritihlnm 3 nidua.

ASAP dnUv gonv19sn "aoU" 41U Motor Expo 2023 N=g 1 WUAU
Uuklngwon 2.5 WUAU ns:idnausui InAluladanaisiniuiwg Jut
niniAulnrioaeiUnlsdgy 45 1Ky Invsensnelitols Im= 3 Hljuduuan
doutllsnelgimuith 3.8 Wuduunn ssslignsniia:skinesnioded
guiluselanan

®OR dWL1SIU 30% autouTnnyiuwsn

roi8olkny OR Us:n AU 80na1 u1sIu ssnealawalnayvuidu 30%
UANwUIW LUS=ANSNIWAUNU NYAINUWARAIND oN W9 ININURASNS
UnloAushIsAUNUIUMDIU IBU MOU $SNADIUINL ssAlsulisy 3N 3
IFouISLIRUKUNoWSINgUIRUINASITMOYTUALWEY a8uAdy Nigo
Venewannnurig LPG Unitin 1dvenuuznoe

O HFT dryryrui Q4 Wu 1590 67 s1eléiwa 15%

HFT uaulnsuna 4/2566 vonviuglsUW uadavu naultyriaiionay
AaNAIBUAANUAINAULNAIENYYINILIN BSSARWLIAGREAAIZED NNJ
lwwul 2567 oildngaavigln 15% 9nUnou 9wguadnu 160 au
uIn sevsuMsinaulsansswiioU wouFAnuINSVENENaIN-AUSIU
fans

®MCA wsoureealnuls 1sudnfienssuringUAnAN

MCA snhtinnisnanntuans auidhs1eliit 67 n 30% Aalkhngrnuugu
NSy AIMSaUNIUSISNA rasAS WIS 83 &uuin FUGUSKHS "AnG
IMEWU" IAUKCNAUAINUVIEEUAN 191:309fNUaNAoUS:INA

ePRI auiingon 748 du 91:guRoEoAE-355

"Wisug Waewa" Unuea PRI lsdidndonifuiio 748 d1uunn dusn
IuoltiuTAIrN AT IFURINaBIUTSIISY 191:naNARE AL KaWN
aINUANBIAMNUINIaINUINEN3T 5 IAUAIUUIN 1AIVE8FIUDDT lla:
NIfin

®NOBLE wouvigAuinu. 4.8-5.25% quidnlnsunisini

NOBLE wSoulduavigRuignlnl 2 gn ydnsinonide 4.80% ol ia:
Sueny 3 U dnsimoniUe 5.25% siol Ingnndne:iUneeddos:niuaun
18-20 SUAU U IBIRURIFTUAURUARY:AsUnuATul 2567 auiln
Insunstnisioltio

© o
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e Arset preferrances T T e R 3 6 e Fegienal preferenoes e
e e w " ow ow
g =MD g om . " Disinniation
£ H] £
us us — Double bottom sarning out
=2 2 2 o
w 2 eu ‘o 2 eu . : [ —
K- = » = e Quaiiny investmens surategy
= Bm Em Em . Laggardea varsation
,:,_5 i cn 2 cn ] 2 Quality investment strotegy
] - - - - - -
£ £ | H S
= ™ 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
_m:mm_ 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
= £ — om i [ = om . = om Retatine wabation
@ = i = = .
s o En i En EM Late cycle of EM rate hike
= 8 s _
= =2 = om [ ] = om ] = om High ECEEfrign spread
= Em _: = Em = em Late cycle of EM rate hike
Current Azset prererrences Current Regional preferences et 3 - 6 min Regional preferances Thematic and Sector preferences
= . w " ow ww ow
- _  Gola [ __i_ i . God [N . Gowd FED's asset undenweight
@ > 2 mem - 2 rem [ ER Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
2 2 7 1 us 1 a us 3 us Rental rising
5 =2 W = ™™ _— E| ™ ——— = ™ Occ. revival , Laggara Play
= —— s [ s [ ] nes Late cycle of policy hawkish

Current Asset preferrences
casn

Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

Thailand Equity: Slightly Overweight mLf’mLTnmsa\lr}u
uunaaiulnefis:Au  Slightly Overweight  IWonoUSU
Us:lostiann 1) AowdSelunisdndesgunanaidunisiu
Gofius:HoavosuwlkyAIduCensi 2) ulsunens:Au
iAsugnovouelnefdnowidulssiton  naztnuoltivfio:
ifiniuitiovonwssaiolngiduinudnfunisndusgunaa:
Oidevinauniuann
ulgurgneniuAInanielulioun.n.

ulsurenanodiuoliuie:RATLTGS
Europe Equity: Slightly Overweight USudndounisainuad

FanAuueIsrINGnIsISuIaUD
2:=10udryryruizcn

gs:Au Slightly overweight ndy21nN1d DAOL AYANIU=U
ainulunanfuglsudosiminuINngInantuAIsEog
idouuNsALALTRLIUL InsnWALISUUSULLUaIMSaINU
Tunanafuglsaddios 2 Ussifugiosnu 1) andndouiioria
rilslus:o:du 2) nanauglsududlonnane:winsolus:e:du
9nUs:Ifun1shin QT vou ECB Nla:n1sSuus:lusuinisiln
IJouvasduv:iSus:aanoay naun1suSInAvaIFuISU:a0M0
IA:$180IUSONUIRINGANANAA

China Equity: Neutral antartinnisadnulunanafiuduen
Us:16iu Shadow Banking fin19Aueud idu uncertainty i
2wnAAUALIEaLUVaItinaINu o8ulsfRFoe Valuation
Roglus:AUALaule Us:naudiuntinisiusenuleuie
ns=FuvuNAIBNUNaEIsioItion ddualinuALgIAIAIIUELA
T3As:AU Neutral

Gold: Underweight
Underweighted KauwnFANT Real yield Dnusllivs:asnis

Authrtinnrsadnulunaddni
Jsumoay duwaliaunswenUouriunowidssoniiunile
agnavANanalNIUAINU

Property Fund/REITs/IFF: Slightly Underweight AJUAUN
nsaunulu REIT A Underweighted WasAMITUADAaNSISU
Ususionerniiu inffiwanaulinuvesdunswanaideniionun
GiuoltiuRe:onnaRLlugoIiounsUs3u FOMC sauidiou
gunAu 2023
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U.S. Equity:  Slightly Overweight Aslnminnnsadnuiunanaiu
ansgy s=hU “NNNIMNan” Kaun1sus:uu Jackson hole MIAUN
asnuIsua:fisunwnsUsuTUReNITenAS) 3nMunns Guidance
waUs:nounsvadyusmsiugos 2Q23  flunwnisAtudusio
ndilugos 2H23  DnuslivARUIRTGANSuGowRddisn 9N
Uszifugnanotavsuisnduimudnniinnisainulungu Large cap
quality growth iJudndounaniugos 2H23

Japan Equity: Slightly Overweight Asiktnnnsadnulurgdu ru
S=pU slightly overweight ||a:|Wu§ﬂeiaumsa\1r]uiuma'1mﬁ‘qutruuw
132IWUIAL (MSCI DM) rasendaiaviuWaluiiounsnnAuisy
NdrYrYINUNSIFDNAOUALAIRA Disinflation saitiod rinlisn
Us:i0udnlus:8:5u Correlation s:noNmamRurgUuIa-AIRUIBU
(USD/JPY)
nUs:iuRINaGUR=TRANRuIBUASeUANTuS:8=dUd:NAGU

:18UNAUUTAOWALWUSITuaUAURANARUBNAS]
wamauinusisnisadnulurgUulnesou

Emerging Equity: Slightly overweight IWUL‘f‘mGnmsadnuTu EM
raNIASUgRIvaInaAInAlidouTnnyGunduuWusD dowali
nwhlAIRIWs:UruNIsAlsvesusEnaan:IdaulunanIinalruio
Tomafie:onUsuiLsio

Oil: Underweight Is1AdANIU=UNadNUUREN3IMNAIRN NISITNGyou
late cycle voumsusuiunonidena:Tonnalfin Recession RguiLilu
U 2023 9=rinEAoWFeIMsTEiTUbIUDTtuanasmuETAY

Fixed Slightly overweight mﬁﬂdoumsadnuuu

WusUnssguraluduszinAwuundosostinntinunnainann

Income:

hé\mn5msqwamou||nquusGmss'gu'1an'm[fIJ DM I18utinauteun
u (US 10Y > 4.25%) ||a:ameTmeioumsaanuiummmmsqmsnﬁ
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 | o G | 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%

~(UANIFAUR 3/1/2023 N DAOL THDn1sUSUNsounTsiwutninnsainuvuseg1atios 0.5% (Spread) &rsunsUsuAniuzunnnsadnu 1elk
Unadnuiia: RM ahusniv:adnuia-anaulelsiieiu

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 AJUKLNY
90-100 AbAAAA Excellent Alan
80-89 AdAAA Very Good AN
70-79 AAAd Good A
60-69 AA Satisfactory Awold
50-59 4L Pass W
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIanaNISUSBNIAN:ID8URIEAIIST 10uwaRlfanNsdrsovlia:Us:I0uTeyanusBnenn: Toulunannannsweiraus=inAlng nas
nanananndwe 18U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsu: lasibuloyaRtjaununolUanunsnindils wadisossunanoduifunistiniausioyalu
HUUDWVaIUANANIgUDNBUINSIIUNISANURIaTaNIsvaausEnann:iTou Tnelulhitunisds:iduwanisufiimuundonisanidunanisvedusenan
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10D 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.

DAQL'’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 diifference 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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