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SET Outlook

- ARABUY Tlonduonsio IIklulsuuINUN somdlaviiuWoanSyd Ing
TlonTauAnsIfudu Juidondu

« nanArUs:INA UnadnusegaolaviduWoarsge AUl AA9:NSIAD
ot 5% lla: Core CPI 5.6% MlKN1s8ov1uaulion99:1unu9IN
NNSSOADURMIAY

. mlavaaoonvo\lvumuu(9) QONUIFANGIANAR 8.5% IIFIETIAIE:A06D
naideurou Budua:rounwiAsugAIR Sl UAIAUA FaKoy
naAlRlbuIN

« s1MUTURUSURDAY (@1dm Brent $77.2 InSury) douktiaunan
IASUIAIU lla-arsgISidoUnuuIRunay SPR

« JuuIn AfuAneguroItion andn 33.63 UNN/noaas +1% 910
Ifouniou 9 NAaIaVINAOVIRBIAAVU la:=nUdNsoud g (2.23 ldu
&uirdory) 10udountioRenuulinaniugaiRuRtisolUT

- Tngggegluboudinu &UmKiAAUSENTURAIN9:NLOYENIUTILOU
UIN BuaArine 15 w.A.) SNBIUENUIED 98 USEN Mlsagn 1.26
IAUAUUIN +10.8% YoY; +63% QoQ

- nsilaulng dudoudinmusioitiouludoalfuanfing 1a-umigsguna
ynlhUo199:Mounalyrins:HiiveuUs:InA 1a:AIsson99:auu
97199:0wans:nunonaINRU

« IWAINYNNE duiasusuausTwii 2.4 nudiu AGIUNA AsU. 9:0
waausoRugwaniuninosiuls:inAlng Itedanywanfuiaugiu
waniulng s:UnvunInesvNmAtUs:INA Iws:TuTaansUs:Touu
AUNG

Strategy

« na1ARUIng Une=nsiinunifuwaldendd la:nssnodurilsvoy
USGNFAIY Tngisngianu=Tkifunnlsgoudue Imwﬂﬂnéamlswuo\ﬁr‘i
1575 90

« nauRIaurfiurints nlenidu 3 ngu Kuwsa 9:10undusunAns (SCB,
KBANK, BBL) Kus1A1auundne (IVL, FORTH) la:nauniisi (ASK,
HENG)

« WoSMAUAUT 157U JMT 00 lla=tinfu ASK*, BJC* iunTuwesn
wasmH uls:noun 08 ASK*10%), BJC*10%), BEM(10%),
MAKRO(10%), KBANK(10%), KTB(10%)

* 10uRUAN DAOL IWIATNISHuNIns1:+

Strategy Stock Pick

ASK*: (1UnBunagns 32.00 uTn) “wads:nounisioguallaue ANA
$7ATKU Bottom out”

« waus:nouns 1Q23A mamuaumaua +15%Y0Y, -2%QoQ Huu
sousnglsinoniUe AIWUTUNGN 184 au. Ko +19%QoQ dAuidorndo
IAUlRIAU (snaum) wSounusiglnangsnaungntnds:nu

« IUzUINZUEO AMNSIATKUR:ISLU Bottom out KAYUSUFIUNIN -
17.6%YTD a:riounouidevlulus:autiondd Us:10u Downside $1An

« Bloomberg Consensus Us:10UrnIsanst 2023E-2024E A 1.65 Wu
au. I1a: 1.84 au. +9%YoY lia: +11%YoY muainu

Technical : NEX, Q-CON

Derivative In Trend

S50M23: fio Long navA: Trading Long

IUoSu : 940-944 9n IUOSU : 2024-2030 9A
IUOFU : 950-954 9n IUOFU : 2040-2040 9n
Cut: 937 9M Cut: 2020 9/
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News Comment

(+) SAWAD Go/1U1 65.00 UTN) DU V18orRuusyn Iudaanuls
NAUAUIINSUNAISODUEU

(0) Energy (Neutral) US 1n301J9:NAULNIWL SPRTuUa'wLJu OPEC+
0199:10UsUanrM&INTSWaRUNTUAWUIAUTUS:O:5U

Company Report

(-) SHR (@a/Usuitnaaidu 4.50 uan) Alsuné 1Q23 MIN3IANAIN
AGIennaU ;

(0) SPALI (Jsuvuilu Bo/10n 24.50 un) 1Q23 B:a0MIAUAA, 2Q-
4Q23E 9:AVuU

(0) SNNP (@9/101 30.00 unn) fnls 1Q23 VU160 YoY Nsisio QoQ
auUAIA

(0) ITEL (B0/1J1 5.50 un) 1Q23 Tnidntioy YoY, 2Q23E Insovn
J1U Installation

(0) MTC (v19/101 32.00 u1N) 1Q23 KAAOAIWAIA NANTEIY lla:
NPL Rgavu

(0) TIDLOR (fio/1U1 25.00 uTn) 1Q23 7ANd1AA, 2Q23E dunnnanU
MNdsoungy 5

(0)QH (na/uh 2.50 un) 1Q23 Tnd1ALIAR, 2023E AVUIANUDY
27NUSBNSoU

Economic Outlook

. nanansgd Unlunsounnu Asli Dow Jones -0.17% Ayl
S&P500 -0.46% lla:Ast Nasdaq -0.63% Imanauommmssu
Inasoutnmolulnuau Tmanunaunundsumoadmhanq Ao dan
noas (-0.93%) InAlulad (-0.85%) lazavnw (-0.69%) HIWeungu
anamnnssu wasnula:guAawuiwesneagluinuuon Nutiunonis
AldaulnodnAryogy PayPal NUSUADanauso 13% naaldniwe
udltiugndousnunnisv:anavog Woduy:d1Any uonNANUNAURUIL
gnaunninasiduaniunauinalulad mamnmmmsmuuo[uums
mu[mva\]amamssunb aomolulnsunananu dounguru Boeing
Co U\]IUUH udrnnylunguanannssudsSumalaa havINIESUAD
dudoingolduyanInga 40 Wudtuneaansansgd oglsfiniu
mmmu\]mmoanunﬁnwmsun’[vdfymsaa|wmumuahqu 319:
oonlusuiuuln Buindinsa: hua\mlLJumunwsmauvounuaauuha
n9: mihUnlUaILJvu|vﬂnaoumsumhumumumauu ¢. Nutinnu
guAdlFtaN slightly Underweighted TumsaunuluAuUanSg llaz9:
WarsruINIsasnuUIWUIbonsd SP500 USUAaIuRs:AUAINGA
4,000 90

What to Watch

AnnuAolavivuiwen oldna:w ugauvevansgd
Us:=911iou 10.9). [noundinsn: KARgRUonalUe:vane@onIRn
STAU 5% YoY BaUNnuaveds:auSIAMWAaNIURUSUADauISUEIWa
Trs: mumuwvalsuuaryrmmv a8 FOURUIWORUTIU:B-a0810aY
ogNs=A1U 5.5% YoV (IFou nN.w. 5.6% YoY) auquszlsounoamﬂa
nU\JaUTus mUa\JmTh|\1uw\/owu<ﬂua\ﬂunswuUsumoa\ﬂmom\luua

EJ-H’]ﬂf‘g
Date Major Events Expected Prior
10-May-23 KR Unemployment rate, APR 2.60% 2.70%

US Inflation rate MoM, APR 0.40% 0.1%

US Inflation rate YoY, APR 5.00% 5.0%

US Core Inflation rate YoY 5.6%

Asset Allocation
3 3 20 26|

W Alt. Asset

5.50%

B DM Equity BEM Equity H Fixed Income 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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SET Review

SET Recap International Stock Index
SETUAN 1,564.66 9A INUVU 2.41 9 (+0.15%) yaA1N1sEovy 1-Day YTD
” [ — . _ ¥ Region/Country Index Last NetChg. % Chg. %chg
52,794.83 awuun UavegsngUs:InA soniuiwaarsgd shAudu World The Global Dow 3,952.74  (11.54) 1029 69
o _ , _ , The Global Dow Euro 339729 818 0.24 40
Jsumoau Aausiuds:inA nisngogdiiuvayussniunanngouryu DJ Global 49403 (224000 Bo45 7.2
Bloomberg World Index 381.44 (1.56) =o.41 6.2
: : MSCI World 2,815.29 (12.09 0.43 8.2
Most Active Top Gainers Top Losers MSCI Emergin Market 982.24 ((7.20)) mos 27
1. KBANK 1. AQ 1.TWZ MSCI Thailand 520.79  (0.40) {008 -5.1
2. AOT 2. PPPM 2.B52 Americas Dow Jones 33,561.81 (56.88) 02 13
3. GABLE 3. SAK 3. CIVIL NASDAQ 12,179.55 (77.37) ‘—0.6 16.4
S&P 500 4,119.17  (18.95) Eo05 73
Sector Performance Europe Stoxx Europe 600 465.41 (1.53) -03 95
Euro Zone Euro Stoxx 50 4,323.09 (25.56 -0.6 14.0
Seator Sector Sector Sector France CAC 40 7,397.17 243.74; :yfo.e 14.3
CONS 431.95 61.85 1.13% German DAX 15,955.48  2.65 100 146
FIN 2290.19 4070.02 0.98% UK FTSE 100 7,764.09 (14.29) £-02 42
COMM 5092.40 37863.67 0.94% Asia-Pacific ~ MSCI AC Asia Pacific Index 162.36  (0.28) l—0.2 4.2
BANK 9186.72 385.07 0.71% Thailand SET Index 1,564.66 2.41 .! 02 -62
China Shanghai SE Composit 3,357.67 (37.33 11 87
MEDIA 500.25 39.36 0.69% China Shenghen csl 300p 4,027.88 E34.78; Eoo 40
PETRO 801.96 887 0.52% HongKong  Hang Seng 19,867.58 (429.45) HEEE-2.1 0.4
FOOD 3949.60 11485.92 0.48% Philippines Philippines Stock Exchange 6,622.61 21.87 103 09
ENERG 8520.17 22240.9 0.24% Indonesia Jakarta SE Composite 6,779.98 10.35 ]-0.2 -1.0
Japan Nikkei 29,242.82 292.94 0 116
CONMAT 912.82 8801.97 0.16% Sir?gapore Straits Times 3,242.95 (14.71) ‘—0.5 -0.3
SET 52794.85 1564.66 0.15% South Korea  Korea Stock Exchange 2,510.06 (3.15) -0.1 120
TRANS 3806.28 357.23 -0.14% Vietnam Vietnam Ho Chi Minh Stock Ii 1,063.77 0.33 4.6
T 2867.08 166.7 017% Taiwan TaiwanWeighted 15,727.7  28.13 102 112
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 25,198 31,152 50,008 52,007 MALAYSIA 1,432.63 15.05 13.19 12.47 4.21
Stook PHILIPPINE 6,622.61 14.60 12.59 11.57 2.42
" SINGAPORE 3,242.95 13.03 10.74 10.44 4.89
Foreign (3:891) 513 104 (64,658) KOSPI INDEX 2,505.28 13.97 1455  10.14 2.06
Institution 5,023 7,023 9,337 15,679 TAIWAN 15,727.70 13.40 1614 13.46 458
Retail (1,264) (6,739) (8,014) 54,133 THAILAND 1,664.66 19.17 15.83 14.29 3.10
Proprietary (167) (797) (1,426) (5,154) SET 50 949.21 19.37 16.98 15.36 2.79
Futures INDAI 61,761.33 23.30 20.67 16.59 1.27
Foreign (8,314) (193,758) INDONESIA 6,779.98 0.13 13.72 0.33 4.05
Institution 6,073 43,713 VIETNAM 1,053.77 14.35 10.21 8.81 1.79
CHINA 3,519.77 15.41 11.56 10.07 253
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,357.67 16.39 1156 1005 254
HONGKONG 19,867.58 11.12 9.49 8.69 423
(USD mn) Daily WTD MTD QTD YTD DOW JONES 33,561.81 19.34 17.18 15.65 2.09
ndia 387 387 1,394 3317 834 S&P 500 4,119.17 19.61 18.84 16.98 1.68
Indonesia 5 29 79 749 1104 NASDAQ 12,179.55 33.25 26.94 22,31 0.88
Japan 2556 34,505 34,505 13.964 DAX INDEX 15,955.48 13.41 11.71 10.62 353
) NIKKEI 225 29,118.98 24.04 17.41 15.30 2.03
Malaysia 2 2 -3 59 482 Stock 600 (Europe) 465.41 14.04 1327 1211 3.41
Philippines 2 2 -4 6 -525 MSCI WORLD 2,815.29 17.87 1692  15.30 2.19
South Korea -26 125 227 843 6,313
Sri Lanka 0 0 -0 3 4 Commodities 1-Day Y1D
X Last Net Chg. % Chg. % chg
Talwan -8 139 -308 -2,856 5,462 Bloomberg Commodity Index 1035  (0.15) T 01 82
Thailand -106 15 3 208 1,874 Crude Oil - WTI (spot month) 737 0.55 imos -85
Vietnam 9 9 33 140 78 Crude Oil - Brent 774 0.43 ol -10.1
Coal Newcatle (USD/Ton) 169.0  (0.65) B 04 -582
Baltic Dry Index 1,698.0  40.00 g 55
Currency Tast :\‘;?EC{IQ_ % Chg. W:Z?g Rubbern{TOCOM) Yen/Kg. 204.3 0.10 E 0.1 -0.3
USD Index Spot Rate 10161 0.23 ™02 19 Sugar Futures (USD/Ib.) 262 010 04 457
USD-EUR 110 (0.00) = 0. 25 Copper (LME) USD/Ton 8,562.3 2.00 i 00 24
USD-GBP 1.26 0.00 i 0.0 45 China Domestic Hot Rolled Steel 3,926.0 42.00 _ 1.0 -5.3
YEN-USD 1352 013 o1 30 GOLD (spot) 2,034.6  13.40 mo7 116
CNY-USD 692  0.01 Mo1 03 Soybean 4164  (9.10) WEEEE 21 -130
THB-USD 3372 (0.16) HEEE 05 29 Government Bonds 1-Day viD
Last Net Chg. %Chg. __ %chg
US: 2-Year Bond 4.02 0.02 mosl 9.3
US: 5-Year Bond 3.49 0.00 Wo1 130
US: 10-Year Bond 3.52 0.01 W03 95
US: 30-Year Bond 3.84 0.02 mom 34

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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News Comment

(+) SAWAD (80/101 65.00 uan) GuA1EoRUUSEN ITuaR
nule nauAuvNsuIN1svoUEU

onutinUs:3uAnuzNssuNIs SAWAD Teioulannsiindoruaniiny usen
IUAAAUTD 5707 (FM) 91U0U 4.9 UK yaARnsSrua: 100 uan Au
2INSUNANSOOUEU (GSB) MUENYNYIS:HIWHDRU (SAWAD lla: GSB)
TusAFua: 306.00 UTn BadusnAIREIAURIREVIBTAAU GSB InuAn
Sne=risnemsngluidiou 0.6, 2023 AyaAinsiovis 1,499.4 &1uun
duwalinenas SAWAD 9:10ufioriu FM snelnedR 98% (- SET)
DAOL: iswauiduuoni&ntios 91n 1) usBne:sU§auIdovoy FM IWUTU
Al 2) sneldnoniJu9:IWUT U Ila: 3) credit cost 40UITUR19aNAY
|d9d0’mUWUu FM DnnsivdnsounAouins:Ins:au riEdAwdibu
Av:fionudnsouiWulutiovad oglsinu:1sUs:ITUIN9 lfisuns
BAIBEUNEILN 4) sneliduRanal mUs1eld management fee A FM
9161 SAWAD 9:anad menasinauuniduusinges Madis1Us:I0udn
GSB v:8vAdiFnIsatuauu FM tunisUdeuaurde winu Cost of fund A
i1 1We1dunsosindegnrsnedesliiaugosun:Igoundnsn
poNITumM uonINTUs:I0UIINNSEORU FM NaUASIT SAWAD 9 qu
nﬂs/vmnumnmsmvo idovanidumsdonaunsimAlneve veu:h
0 upside U 2023E AAIWey +0.6% dudouniuninls FM RuSENSUSTUT
2022 A 31 &uun AvtisiAdiu=Un “So” AstAIdhkne 65.00 UIN B
2023E PBV Al 3.2x
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(VO) Energy (Neutral) US InSeuU9: naUU'\IWU SPR ludae
U; OPEC+ o199:TuUSuannrauniswanuatuadwuiauiu
s:9:4u

§guna Us |Um|uU||uuﬁv:na'uu1|vTiuUémmeUuﬁuéﬁso\]qnsmams'
(SPR) ha‘\mnmuziouU’ﬁs\na‘évﬁuTUanUﬁ IRYNS:NSOIWAIINUIIFION
dountiovaunagns soutiy nsavAutnuuannisianivagundinoud
SoavolnelsinautnuuRIWBrYAUNSHEAB=InVadoUNuIbosuTTd AVl
s‘guum§ns:nsouwa‘umuvoaah§ga|u§m|Um|ua||uuﬁv:|v_\iu SPR1Ju
s:AUNOUIAREIASU IR UN9:T519a mansl uenend UnainsI:KIG
Us:10U3n US 2:0n1s8o SPR Us:aru 10 duunsisa (mmbbl) ludaned
U (IRouAUS:AU SPR A 365mmbbl TuIFiou 1U.8.2023) Tuveu:IAgofAUu
SYUUnSwWaNuUvoy UAE iié"dlfJus“guuméﬂuéﬁﬁfyvaunzju OPEC+ [nan
nowsidulunsusuanimuiAuIfoligUavAIiazoUNUALRANU AW N
OPEC+ riountintlfinnatannainswantinduimuiau 1.1 &uuisisa
#odU (mbd) A W.A. UBEUT (AU Bloomberg)

DAOL: Isnduyuuadidunanisie 2 Violidaisueddnnaintine:=5uslugng
ogjlido At onulisnAndryrydevrstiuauaourtin Brent Unuon 0.6%
10U USD77.4/bbl TngisnguAvauuAgusiAUITuAUgTuiaa sUdRA
USD85.0/bbl Is18aAdthklinnIsadnu "Inifunann® nSunguwasnu
llazsou PTTEP Go/1Un 175.00 uan) Ingistuadnsintinduauune:-wu
#10l5lu 2H23E KuugduaUaIANWUMIVeIIU
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Company Report

(-) SHR (fia/Usuilnandu 4.50 uan) nalsuni 1Q23 ,A
N91AIANATIEIIUNARU

ISTERAYANIILEUN “Fio” SHR IFIUSUSYANITKUNET 2023E auunagin 4.50
U1N 34 DCF (WACC 7.6%, terminal growth 2.5%) 91n1AUA 5.00 UAN
MnMsUsurinlsad Tng SHR Us:nArnlsansiu 1Q23 ogi +125 &u
un BuldunsWuaoldideifuunu 1Q22 AviAnuansh -204 &uuin
IFIWUTU +16% QoQ InadviAnuendnsiianiuasun -17 &uuin e
KINANSIBNISAINAND00NAISUNARINIANAIAAIA -10% IWs:D
SG&A MNFiuNuANTWIa:DANEIeRoNITuRLINNGIAA VruASETH
nssilsaisulaldnuAn Tne RevPar [ngsouWuvUlSiuR +177%
YoY 11a: +14% QoQ doulnylnlgiFonnnlng ia-uaaw4 Aidusod High
seasonisNdnN1sUSuUUs:uNnuNsAnlsanst 2023E/2024E ad -8%/-4%
NNMsUsUANTETuRenIToImuu la-Tdwans:nuanlsuisuR Mauritius
ANSgUNadiUns1o 3 IFeu rMIKTEAIsansy 2023E o 364 &uuin
WuAoldF9NT 2022 rinlsgnsh 14 &1uuin veusAisnARdAnlsTu
2Q23E 9:10ugnsrndnvestiws1:i0ubod Low season vaulnulia:Janwe
veusA UK 9:18uWusalilugosnanuisiou w.a. nazinlse:18uWusolsiiu
3Q23E 91N UK 1ing High season lla:n1ndnrinlsv:ningnguaniusinifu
Usugoanal -7% IDeIRounAu SET Tukou 1 1HoURLUU9INAIUAIOA
i8oalsuiisuf Mauritius gnSgaIURS10 3 IFfou fuidnsiAAu-aluIve:
I 2Q23E 10Ugod Low season Us:nouiunduluitiuouR Mauritius 6
Jog rMlKIsnguAvATIu=UN “fio” vou=A UeqUudoviofs:Au 2023E
EV/EBITDA R 13x IRBUINT -1.0SD below 5-yr average EV/EBITDA &9
N9 MINT A -1.25SD below 10-yr average EV/EBITDA

(0) SPALI (USutuidu §0/101 24.50 uan) 1Q23 s:a0/Md
AUATA, 2Q-4Q23E 2:AVU

1Is1UsuAMuzUNdU “Go” 9aniAu “fo” GunaususnAUAHUNE 24.50
U1N 39 2023E PERA 7 1NN (-1.0SD below 5-yr average PER) SPALI
s1evuUnnlsans 1Q23 A 1.1 WUSIUUIN (-8% YoY, -50% QoQ) IndIAe
flU consensus 11a:1$1N113 970 1) $19IA +5% YoY, -41% QoQ vonlou
galuiAu 1Gou9n 4Q22 TnsisulouniouduanuounansInsnis LTV
na:Tignaulnalnuisulou 1a: 2) GPM anadidu 36.6% (1Q22 = 39.2%,
4Q22 = 37.6%) ndndousonlounuostuiv uv uidu 69% (1Q22 =
56%, 4Q22 = 60%) (In8I0@8 GPM IUDSTU = 35%, Aol = 40%) 1a:
wans:NUINAUNUNTSHoasWRImLTU soufiuneulaRTouduD GPM #n
nogANRAYISIgIAIUSUrUNTSANIST 2023E A 6.8 WUdUUIN -17%
YoY Inerils 1Q23 Anitu 16% 91nAgU veu:Arinls 2Q-4Q23E 9:USUs0
VU 97N 1) backlog IUDSTUREIAN 9.5 WuduuIn udoulrnge:Tou
2Q23E, 2) :Unaulnlrdlou 3 Insinns YaA1sou 4.1 wuaiuun (M1
gonVBlEIED 96%) doulhnylou 2H23E, 3) GPM 9:AVU MUFUNUNNS
Aoagiia:n1sUsSUSIAVIER:NUOUFETU Nla: 4) ouluvnnlsanustn
souluoodinsIdu9:NsIA 08 J0g A 350-390 &1UUINSIAAU
underperform SET -7% Tu%d 3 IFou navanuurilsRImuvUlAAIAU
Tu 3Q-4Q22 Ml IsnUsuAIU=UNTUITU “Bo” 1a:s1AKUL=ISUNAULN
outperform SET 161 100991n 1) inls 1Q23 10ugarndavest ia: 2Q-
4Q23E =W UIAT usoItion soufivd 2024E v:nduuniaulnlfann
naulatkUisuTouuAnTu soutiudreulavulalkojidulou (Supalai lcon
Sathorn) lla: 2) sTAKURUSUMdanada:rfournls 1Q23 Au:aomN&
valuation J99UuIS8LUNAUTRINSA 2023E PER ¢11A 6.0 1M1 Anidu -2.0SD
below 5-yr average PER

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(0) SNNP (80/101 30.00 unn) fils 1Q23 Vee6id YoY Nsy
£9 QoQ MUAIA

ISTAVATIUZUN “Bo” lazAusnANIdNKUAY A 30.00 UAN UAN 39 2023E
PER 7 40.0x SNNP s1enurinlsans 1Q23 A 154 &Wuin (+46% YoY,
+1% QoQ) InaiAgInania:isIAIn NISVEund 1) s1elRsouUSURD
IWUTU +25% YoY 91ns18lFTuls:INARVEE60 +22% YoY lla:snals
ANUSINAVEIUEAD +39% YoY NS el@IBunuIuRveu6D, 2) GPM
VENURD lla: 3) SG&A to sales USUSDanad FunilsRIWuTU QoQ 970
SG&A expenses Ususoanad Itod91nUsusoasainnisusunagns
Tuunun BousasuselfsouRUSURDanas 9Ns1lEAIUSINARUSUETD
anad -38% QoQ ItovaninAnTa Tet uBunuIUIs1AYUS:UNCUNTSANTS
ansU 2023E A 722 &9UU1N (+40% YoY) 3nsneldluds:inARIAuTn
soitiosennisusinAnvengsmona:-tinnoviRuoWuso uonvnd s1als
AnuUs:InAvenuoogNDduaArY TngiawzI3ununy 10e391nn1ssn
veNumann traditional trade UNVU IA=5U§rAINSWARISINUITIAU
Wi 1 16UT dMSUIWAE 2 9:15U COD #iist w.A. 2023 lla:iwa 3 Tu 3Q23E
s1AKUNsuADIdoIRBURU SET Tu 1 IHoURLNULN 1IS150U SNNP 910
valuation Unauly Inginsnegi PER 32.0x IRUUNU EPS CAGR 22-24E
A 33% BNMIEND upside INEUAUIANSSU laznssnritmannluus:inA
Trid

(0) ITEL (80/101 5.50 uan) 1Q23 Inidntios YoY, 2Q23E
Insio91nv1U Installation

Is1ANAILELN “Bo” 1azsAndnruAeA 5.50 UAn DCF (WACC 6.6% TG
3.0%) ANTUSENUs:MArIsaNs 1Q23 A 58 &UUNN (+6% YoY, -25%
QoQ) InuselAsounla 543 &uun (-7% YoY, -55% QoQ) key driver
Aos1elm Network rendering A 312 &uun (-7% YoY, +3% QoQ) lla:
Installation 207 &UUN (-8% YoY, -77% QoQ) dou GPM InusouAUsu
VUUA 27% (+5ppt YoY, +10ppt QoQ) huulnsU Installation BuSUS
U1S 9 ugutus:AU 35% (+19ppt YoY, +17%ppt QoQ) la:n 11K wa
Us:naunsiaiulale Yoy isnelsianay 40U QoQ nilsanasenndade
naNna 1WeuiUIsIENAIUS:UNTUNTSTSUNAT 2023E A 316 &Uun (+
21% YoY) 1ualtiu 2Q23E MaIAUTnaeIdod QoQ 91NN1SSUSIIU
Installation UINVUSIANKU underperform SET N3 44% Tugod 12 1diou
AWIULT AMAUI9A negative sentiment ARoRUNaUINAlUlagTus:AU
Macro 9:n10:1AsugNvlans:ao6o adlsiniuisiUs:Dukublonna
NaulJ outperform SET Isivnnnisnauuniinouauleanisiing Digital
economy TUTNBI:Eo8KUULAaUS:NEUNSVEIUSEN UoNaNGUUU
s"AUINsmagh PER 14x 10us=auRgn(oglus:Au -1SD uillunsou
anuvavAnioaugouras 5 U)
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(0) MTC (va8/101 32,00 UaN) 1Q23 KAROAIUAIA 91N
Al891e na: NPL Rguiu

ISTAYANIUELI “V1e” 1a:s7A1UMUNEA 832.00 UAN 30 2023E PBV A
2.2x (-2.58D below average PBV since IPO) US&¥Ns1gd1unlsdns
1Q23 A 1.07 WUAUUIN (-22% YoY, -5% QoQ) AINIINaIMANA ~12%
Ined0duuoniWed 1) AudonIAUlnG +28% YoY, +4% QoQ VOU:Ad
NAAUYIN 2) NPL AGIWUTU 3.2% IJ310S8n9-Andrununlanyhay
a=foufiunrunwauSeRSIIUATUTUISOSU SOUAY 3) cost to income A
IWUVU 9NANEIEWINIUTUNNSAAMUKG 1z 4) cost of fund Agaiu
4.1% Mutirnlsans 1Q23 Antu 24% vouUs:untunisiat 1s19Adrinls
ansU 2023E A 4.5 WUAUUIN KAAD -11% YoY IneUs:dusnwanis
FITUINU 2Q23E 9:83lUFTU 9NANTEINudsedRmUTU IWosadsu NPL
fi9:rnanfaguanveudiugoslats 2Q23E - fiu 3Q23E s1A1AU
underperform SET -11% Tu%0d 12 1oUR WuuA 15 outperform SET
+10% Tugod 1 1FoURTINULN 9INAUMOAFIU NPL RISUAAAANY lla:
Tnaflugnguaniubod 2-3Q23E 9nanunsnliuifonzvu ognalsfinu
1IS7g9ATIUzUN “v1e” 97nUryrn NPL AgVIUAT U 1a:Usufoadogy
Folliod 1a:50M189 MIKWaN1SANITUINUVEIUSENA 9:NAULHARD
SOUMY ROAE AUSUADaIds:AURANEAAIG IPO R 14.8% Buirun:aunu
NMsAKU9:INSAR discount AURUUINSAR 2023E PBV 2.5x IRYUINT -
2.25 8D

(0) TIDLOR (fia/101 25.00 u1n) 1Q23 ANJ1A1A, 2Q23E &9
QNNAAUIINEISOINGY

ISTAVAAIUEUA “fio” Iazs1AITNKUAe 25.00 UAN B0 2023E PBV A 2.4x
(-1.25 SD below average PBV) USBNs1enunlsans 1Q23 A 955 du
un (+2% YoY, +17% QoQ) Ind1nannAIn +7% 3nA1I89e
FTUWURGN [Re 1) FUIBoVanuRoRn +26% YoY, +2% QoQ llia: NPL
RawnsnAUTER 1.5% lla: 2) cost to income anadidu 54% veu:h 3)
credit cost IWUTU MUNMSARTIKUNEKTEYRITUTU NudisTUs:10ud
wWanNIsAITUINU 2Q23E 9:8unsdAd YoY/QoQ 91N NPL la:ANlE91e
drsodRINUTUMIUTUOUSUTUNTSFRAUKTNLUDUAY 1S1AIUS:UCUNTS
rinlsansU 2023E A 3.4 WUAUUIN KAAD -6% YoY 91N credit cost A
WU +94 bps AU NPL Agavuidu 1.9% ogulsfinurinlsanst 2024E
9NAUUVENDRD +18% YoY OgjA 4.0 WUEIUUN 9MNEU—KON9-veNgsd
rioitio +14% YoY, NPL Ranauidu 1.8% a=ril credit cost anasogi
306 bps $1ANKU underperform SET -6% (UEou 3 IFOUNLIULY 91NN1S
Usuiveousunirignous:1Ins:5aunnvulugodd NPL IWUVU AvdisA
IU=UN “Bi0” 91N NPL A9:80USUSINUTU la:fnavaniu 2Q23E la:wa
nMsANTWINUT 2023E Av:HAAD VruzAsIAMKULNAUTRINSAR W
2023E PBV i 2.1 (-1.5 SD)
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(0) QH (fo/101 2.50 uan) 1Q23 IndIABIAA, 2023E AU
1AnGo891NUSENSoU

ISUNAYIUEUN “Fo” Ia=snAthrunen 2.50 uan [nggidu3s SOTP (37N
§SN9MANOAIMNSUNSWER 0.55 UTN B9 2023E PER A 7 1N lazlyasn
s‘sﬁoz‘ﬁur‘famuﬁ 1.95 U1N (Fig.2)) QH s1auunnlsans 1Q23 A 592
&UUIN (+1% Yo, -10% QoQ) IN&IAUIAUA consensus Al lnessnv
odun1d s:aomovnNnIsisiloulugor 4Q22 noud udnwounaiy
UIRSNIS LTV isgnlfiwauonandounuirinlsusinsouniduvuidu 452
duun +13% YoY, +9% QoQIsguAdUs:uncunsrinlsUnAl 2023E A
2.6 WUSIUUIN +4% YoY Tnerils 1Q23 9:AnITU 23% 9Nt AYd 11
Us=IDUssN9odunid 9:unsasio Yo Insliwuidamolnsinistnuniu
guAuitiunuosuidunan veu:AralsfiAUTR9:u19INdounuInnlsusEn
SoU9:USUMIAT UTRgIaWI:AI9IN HMPRO, LHFG, QHPF, QHHR A
Us=10u9:0&0unuuninlsiwui u +8% YoYs1AK U outperform SET
+7%/+9% TUBou 3 l1a: 6 10U NWaNIsANTUILT 2022 AWUGDR 115
underperform SET -2% Tu 1 10U AV 1s1gvAuiu=un fio 91nATst
2023E AgungosWued veu:A valuation JeqUuuinsafn 9.9 In IndiAey
fU 5-yr average PER
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Market

e pslinolaudnainAudovasndnaulududunns (9 w.a.) Tnedn
a\ln,us:Ums:ﬁamsﬁavwﬁaur‘ian@v:ﬂm|uuﬁbﬁmm[§u§[ﬂn (CPI)
BaiduumsanuWoannsiEineveujusina souRuNIsUs:sUVad
ussmEiLnuNsIdegvetansgiion$onuIRuonuMSImUIWAUKT
e fuiinavonannnssunnoloudlnh 33,561.81 9 anad 56.88 9n
n8o -0.17%, csl S&P500 Unf 4,119.17 9 anay 18.95 9m Ko -
0.46% A=Al Nasdaq UnR 12,179.55 9A anaJ 77.36 9n o -
0.63%

® nanAuglsuUnanadiudusinis (9 w.a.) InuQNNARUIINNNS
UniugwaUs:neunshgoulovosusnaaNn:IGourasiing vousAn
asnusenisidniwevoyauWevesansgiiondryrynudagiuoliiu
NISAMHUAUTEUIENISIIUVISUIAISNAWANSY (1IWR)

® il st STOXX 600 Unf 465.41 90 anay 1.53 9a o -0.33%

® (ul CAC-40 nanKuusaiAalni 7,397.17 9 anad 43.74 9n
h8o -0.59%, Al DAX na1nulesudini 15,955.48 9n IWLTU
2.65 90 h§o +0.02% lla=Asd FTSE 100 nannruasunaudnan
7,764.09 9n anad 14.29 9n K8 -0.18%

° ﬁryrgﬂ’u]uﬁumasﬂﬁnz?a (WTI) pantogasnunuoniududinis
(9 W.A.) HAINDS1BINUSTUNAaHSTDIWURY-BouNTUAUIRoIAUI AU
ﬂa“\]ehso\]ﬁwUumaqnsmams’voaaﬁg (SPR)

e Nl dryryinTuAU WTI dauouidioud.u. INUTU 55 18U Ko
0.8% Unn 73.71 noaans/unsisa

® FoudryryrUdJuAuIUSUn (BRENT) dduauldoun.n. INUTU 43
18Ust K80 0.6% URAR 77.44 noaans/unsisa

e dryrynadAmaindosoasnUnuoninsonuidudun 2 Tusudunis
Qw.n.) Imfﬂﬁus\]hqumnmsﬁuna\]nuﬁu|\712‘§onadiugwu:§unéwai
Jaonie N1unatdnouidoalf g9 uN10:IASUIAINANDIA:
3NNANISITUNIASUNANSVOIANST VruRUNaINUIUANNISITAIWE
AolavRuIWovatansgludut

e nud dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFoul.u. IWUTU 9.7 noaans réo 0.48% UAR 2,042.90 noaans/

00Ul

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

o AIT Unsusnelfin:s=au 7 wua. unnanlyivas

AIT sniAurUngns:AuN1sSNyInUUaannunlsiuas wsoudnsy
1Ununeselal 2566 in: 7,000 dauun lsdwavulnsiung 1/2566 i
$181ANg1 1,297 d1uun 1a:0n11sans 97 d1uun aINYouSU§
snulnnNnisaauaulnsiNisvunirnyranulnAsinis

©COTTO Vus1msubasunuIRuEuIRluAINGT 10%

COTTO vaulnsuna 2/2566 sneldi-vonviuiAulnsioltion SuonTavd
iUaUszInAIGUsUILL nuulensuinuktinasnulAsuns 1§uJsuvusnAN
FrlngaenAdoIaNIUNSNIRUNUWANNURUSUADEI0NITNT 2566
goavglnlim1ndn 10% 9nTUnou IAURGVEIBENIAZIIBSION
wSouIANzIU SCG Decor NMIN1SA2USOUAINNS

®HENG ynavaugurbeln 15s0enfur] 2 wuduuan

HENG wavAuUsaudolnsuna 2/2566 vonumootgsaition nauiln
Us:InA-AanssunuIAsUgNeANAN AawosnauGolnsuna 2 Voo
168N 6-7% wSouAUNU NPL i1 3% Iguags:nanuAnuimnlalssio-
AOUSOVIIA=80UNUSSN9NIRUOIToUWUIALBN 9AU 200 1UUN 185U
INSuSSN9 1BuoenAuATnsUNA 2-3/2566 U

®PACO 19s9199Indsuan anUnveagiudioon

PACO I9dwaulAdisnringnsan nauiuansadsiouAdnnnu Gnuod
"dUY 1aAVISANA" IBodu Q2 Findn Q1 wauSu§Funulny ornuu
UNSIUNAUUEUS:AUUNR 24% AIUN8AVIBTR 20-30% INUKCNIISI
gnANaINENT auvenugudsoan

#TISCO snAmeNIUegy 101auidolniln 10%

TISCO wosnaualky Al 2566 9:vaufals 5-10% WSoUVEI9gIU
AuedmnsneniTugy Tnanus:Nu LuNSIWUFILOUEIVA "dUn3d 13U
&l" UuleAu NPL NUTUINU 2.5% AouAasignusieliis:o:61091n
AunentiveUs:Au duinurinldevauidesn EV ndawuanding
Anunwioudns:guun

© o
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Current Asset preferrences [ Next 3 - 6 mths Regional preferences. Thematic and Sector preferences
Shghtly Oerweight uw 1 aw w n
2 [ ] H £ Rate reversion
Pe o om i P T
“n LT | MK w Inflation spooked
(] : : z
- I r [ ] 2 3 China pent-up demand
= 3 m ] N ' Laggarded Vakiation
g. E oo NI H Capital fight
w P ow [ ] 1 i ow Ching reopening
P om [ ] = = Dollar reversion
L [ ] 8 é Late cycle of EM rate hike
Current Assel preferrences [ Thematic and Sector preferences
uw [ ow
* 5 oo [ ] % L oom Recessian fear vs Rate peak
] 8 m [ ] 8 8§ Credit spread reversal
TE £ om ] & £ ou ]
X @ B | 2 2 Late cydle of EM rate hike
g £ oom m £ E oow High FOFFHigh spread
- Ew HE 3 o Late cycle of EM rate hike
Current Asset preferrences ‘Current Reglonal preferences Wext 3 - 6 mth Regional preferences Thematic and Sector preferences
Underveeight uw u ow w [ ow
i cod NN § o | § cold FED's asset underweight
2 < mr - < rem < mem Lelsure and hospitality play
58 £ oo EE £ Giobal ] 2 Gty Leisure and hospitality play
89 i vs H us — H us. Rental rising
5 2 5 ™ [ |} 5 ™ 5 ™ Oce. revival , Laggard Play
£ I mes - I mms - I e Late cycle of policy hawkdsh
<
Current Asset preferrences Current preferences Next 3 - G mth preferences Thematic and Sector preferences
- cash cash Uiquidity buffer + Zera correlation

Thailand Equity: Slightly Overweight mﬁﬂhﬁnmsaar}uiu
nannRuInel3As:Au Slightly Overweighted Ineourniountin
GinwAulsveridrlsuunanafulnevunaIEndanandl
unadou KavenAsTRURonawAoiEnvadlnaUsusolu Tne
TugosduniuANASGTBTIRINE109190NSWNIU

Europe Equity: Overweight Avdngounisadnuluglsu s:au
Overweighted naunisiUads:inAvaddu 10uwaduiasusinuo
JavAluduAgulnausTnasoudadudwuidosiuren
unneuingadu urililonnatunisiWusioved GDP uQ1 O
uNvu B3nAudedufnusIAWANIUAS:a0MdadNaAIISIA
Usuiuliesnsafinainuadl3 nindunisus:suuloutenis
Huidiou w.A. 9:89AIUSUINLEN 25-50bpstudlil oglsa
msUs:10uyannguegius:AuRRINgIAI0as 5T As:Au -
1.8.D Buwaus:naunis Q1 AngooanuANS1AIANISH
China Equity: Overweight AJLIKUINN1SaINUUUAATIAKU
Jugs:AU Overweighted HaYINNWNIsTUUs:N1AIUA
UszinFiSansaRatanasnil3 duduwalii GDP Sulnsunan 1
Usudotu 4.5% gandn1anasnin 4 na: Tnsunanaun
2.9% TnumaiavinUanvenamoogtusoniSoluidiou G.aT A
10.9 YoY (Ifi8USOU U.A.-N.W. A 3.5%) a:riousinsusing
meluds:nAduslivAsersugiouniu na:dueluiiiou
.. Guoglus=Aurnogn 0.7% (MN3IAIAR 1%)

Gold:
Underweighted hauANRUnoaansISuUSUROITAU Atk

Underweighted  Aatinnnisadnulunoadii
wamauInuVasaUNSwWeNIdenAIKUAGIUSILUA9=gN
nanulugounounisUs:y FOMC  saulsiouldunAu 2023
Us:znaunuaunswelaonnuagwusunsidnoiuunaula
UINN31 KW Yield TnusouUSURIDTULA

Property Fund/REITs/IFF: Slightly Underweighted Av
Unninnnsadnulu REIT A Underweighted HauARUnoa
ansiI3uUsuGantaAniiu riiwaneunuvesauNswenuidon
AukuAtiuoliiuAe:gnnadulubosriounsUs:su FOMC
soulRdUlUNAL 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

—

U.S. Equity:  Slightly Underweighted mJﬂanmsaur]u
Underweighted 97nwanisUs:guulounensiiu’ Tnedinisusuiiu
poniTauloune 25bps MUARRAIAANANISN Ia:3udyryntuS:AU
SnsmeNnIDeUanonuins:au 5.0% - 5.25% WSoUAATNR:AY
s:AUSMsImaNIEISIUS:AUgIUIUIURIGoIaneT axfioudanisti
drntnAunsidlvdryriRunifoduagius:Auad Na DAOL Uaddn
FED wegngusnunaunas:nawuiwelazaniunisidnnnaniw
AaaslungusunAs v INRdwEYIlSHountng19:VU 50bps
duovasuans:nusiosumsVLmIEN3NIa:naRudyrY  Bank
run 3ns:aen ogulsfiA DAOL Uaidmanansg Guid Valuation
AouTawarmnIUSsuIRsuRUnannglsUia:ionsInsIAUTRA
AoutunaznanawusionUs:ifunistiounansdiyrn Bank run
Aoutinaunrinli Upside sioantinouiingdnn

Japan Equity: Slightly Overweighted mJ’]hLTnn'lsaunu'[unj'l'J‘uﬁ
Slightly Overweighted rausalavAuonalUriJuRtiounansay
soltiodunAs:Au 3.2% Tuidiou T.A. (9N 3.3%) Uenvndiddlav
Manufacturing PMI USUWusiosioitiou unduRs=u 49.59m Tuidiou
IW.8. (@ngnehanluseut2 ideu A 47.79 Tuideu n.w.) soutilu
MSNIAUSNSEIRENS:AUSTD 55 9a soufivulouENSITURTIAY
fAAfANIWeUAaNuARoNITYS:u:dURA -0.1%

Emerging Equity: Slightly Overweight I\T\;Ué'ﬂdoumsadr]uTu EM
fis:AU Slightly Underweight h&i91n9 nimulinkdniunanaiu
Uiy fosdedensunnisnawduirss:aonisusuneniteuloung
na:nusliuriunilas-aafoas usnvNtinANISRivadtinaInuiuns
Usuiudnsnenideulsunevadsunmsnaniansgsindqnaian
avwalnAniiuneaaissouniad KN WARLUBIZIUSIRUAINEND9:
iudedeuonsionatniuinaliny

Oil: Underweight IstavATIUztnasnubiosndinatn N1siingyod
late cycle vounisuSuTumaniGenalomaifin Recession Agavulu
0 2023 9:=rilERowgiosmstdtiutiuolivanasnugéiu

Fixed Income: Neutral Astnninnsainulunsiansiilus=Au
Neutral IngiGulURnsNaSHONAIGNBUVOINAIAWAIUNIED (DM)
90 Credit spread Afouinn IaIUSounURRNIVeIRanIde
ulguneved FOMC Alndin:s:Augign
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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 mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
T O T T T T
Overall DM portion NT 7.00% 3.00% 0.00% 23.0% 15.50% 0.00% 35.0% 24.50% 0.00%
Us. Uw uUw 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 1.00% 0.00% 2.50%  0.00% 2.50% 0.00%

OverallEMportion NT OW 3.00% 4.00% 3.00% 12.00% 8.00% 2.00% 35.00% 26.00% 0.00%

Chiha OW OW 2.00% 0.00% 550%  0.00% 8.00%  0.00%
Korea NT  NT 0.00%  0.00% 0.00%  0.00% 0.00%  0.00%

India NT OW 1.00% 1.00% 200%  2.00% 200%  2.00%

Thalland OW  OW 0.00%  0.00% 0.50%  0.00% 1.00%  0.00%

1 year Deposit OW OW b500% 800% -3.00% 50% 11.00% -400% 50% 6.00% -2.00%
GovernmentBond UW  UW 0.0% 0.0% 0.0%

DM UW UW 48.00% 38.00% 0.00% 33.0% 23.00% 0.00% 10.0% 0.00% 0.00%
EM NT NT 25.00% 25.00% 0.00% 17.0% 17.00% 0.00% 10.0% 10.00% 0.00%
Corporate Bond ow ow 0.00% 0.00% 0.00%
DM OW OW 0.00% 10.00% 0.00% 0.0% 10.00% 0.00% 0.0%  10.00% 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%
UwW 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 Tin1sUSUNsaunsImuUNrINNNsainuvumnagndtios 0.5% (Spread) d1nSunisusuAnIuzUNNIsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:inauloliinevu

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.

dunauduiasuanidunssunasusening( 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: ADIUHUIEVaIANIUUN

“For tiog9ns1ATagUu MNdn 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
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