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SET Outlook & Strategy

SET Outlook
« AAABT Buwoudy IRvgarinavesnsifurilsidond a-ou 1Q23
« sinds:INA Aolavivasuadann1sIuuansgd 97Udi(11) 90NN
Usumagavulugossoulngn Aoumuoaluided Recession 9199:11n
unlupan
UMINISKESAU 2 s:HIWIUINU UNansgd 1a: 1ndu Uszsnuanm
Winusunsansy« Tudud naunnssIdaduSIASREfuIdounis
IWUIWAUKGILTAoWAUKUN KnkaVeussalUls Ia:innIsaln
$ns:1il 1ASUZNPENSTH 0199:1V1d Recession
manARUInenggaulAvaAnNavaIN1Saduu S1ad1uoanNU a0 260
USEN MnlsagA 1.7 1IAUATUUIN +4.2% YoY; 99.5% QoQ TAIW
IOUIUTGRRIsnane=auadn 2.1 — 2.3 idudnuunn (IUsou THA) ia:
P/E mMa1n9:0¢s199 19.8 1NN
msidenfuveding o1vdinisifuwaldonauinbou 5 ASIALULN B
fAste Tuduamrinnoudensuuoniu 5 ASy 9:USUROTU 0.3-3.6%
... ISIMASIKAINSIAONAINANARU:noUSUTUNILIN
MSCI Us:nAderunin-oen mnnisAuanusista Inoe:ldsnandn
31 W.A.66 MSCI Global Standard Index K UIV1 Aid MAKRO lla:
MSCI Small Cap Index Ao TIDLOR, SAPPE, SISB uan1nT JMT
la: TU Qngngnn Standard Index uneoglu Small Cap Index ... TLI
gnsifiviuideiinAtuonu 9190ns=NURESIANKURY (IT3rNTs9:
2ONUIALNN)
Strategy
« panalnudul ISR KUNAUNsIZonsuvading Rv:lwarionainriu
Tudu9uUNS NTWSOUY AOSB:aoNIsaINu IfUIIUAALS Iws1:wan
oonu :10uldinvaurdouonsionatn
« g0 2 Sugmrnevesnsiduiodwaus:nouns ASSWINSTUNMOU
WadnuluRuURYUENUA Foudn snANKUIEVULLAN HEorinls9:A
oguriaitiosndall Iwsn:Uuoe-0nNs sell on fact HawUoN
. WosmRUAU 151U ASK*, TLI* 00N ia:tiniu AOT unluwosn
wasmh uds:nour oy AOT(10%), TKN*(10%), BJC*(10%),
BEM(10%), KBANK(10%), MAKRO(10%)

* 10uRUAN Y DAOL IWIATNISHunIns1:+

Company Report

(+) SUN @o/Jsuitnvuidu 9.50 unn) rinls 1Q23 gundnAnm, J9de
UONANAIMULUIENIG 2Q23E

(+) BBIK o/1U1 160.00 UTN) 1Q23 Ang1An nsshanania: 2
usuntriu

(+) SAT Go/101 24.50 UN) 1Q23 FNG1AA, IUDTLTUTIRUINAMU
YONWANSNYUR

(+) CHAYO Go/1U1 10.80 UTN) 1Q23 nafmguan, U 2023E Su§
VIgNSWEWIN

(-) SYNEX (Usuadidu fio/usuidnadidu 13.00 uan) 1Q23 s#1nn
97N GPM #1 l1a:81souIwu

(-) CKP [Go/Jsuitagitu 5.00 un) waniduvinnuan El Nino
(-) PLUS @ o/Usuitnavidu 10.00 uan) 1Q23 #1n31AIA 91N
YONVIUB=a0M)

Economic Outlook

- nanansgd Unfunsounnu Asl Dow Jones -0.66% Ayl
S&P500 -0.17% la:zA 8U Nasdag +0.18% Inendgu
amnarnssudoulnyUnlunauau Unlngwaaenu (-1.24%)
ansisydinn (-1.14%) 1a:0dnn3undwe (-1.02%) USuasuinndn
1% $9U191NADIUADATUANUIASUIAYB:a060 IINADIAVKVOSU
adannsdnunusteaUnkAUSuTUIKTe 2.51ausIKUg ogf 2.64
IAUFIKUY Badudnguanansgossiud 2022 soufiunouiuoalu
nausunAsvUNAIENnatluansge Anoiaviduthnginilsuanas
vouzAnanalFisswesnngudeansiusugouonlssiaitio nauen
Google InUnIwgvayawsmun1snswaudyeyds:augiinldiu
wanturiveJusinALnaule uenvntduiUeduiasunaolavesti
swmujwémﬁaonmu:aaﬁoauno‘wmmmsm’ (0.2%vs 0.3%) la-N1s
UsuanveudnsuaneulinuWusUnsansy a:rfouloniafiwng:ngn
nsvuneniioddavu MiiissnaARunInNIsusoRuIRulnLeu
Aaway NuNWRLSIDYUTUBINawivausioRuansgs mnlonialu
nstuRINATUVRU=ATRduaudanilinseusua1gIITA SOUR
U981 991§ 0uIwAUKT anSg F9g0AIUIMUNA Slightly
Underweighted

AOT: (1U1Bunagns 75.50 un) "ujIﬂamsImialdaa, nawalFonag
AR Flow 171"

- snwlFusnisinsiontiod 4 1Fou U 2023 singsainlng 8.59 duAu
IWWYU IRDUIRYIITIUT 2.13 &1UAU KUU Sentiment lla: Earning
vounadu Tourism Related

« King Power 150919 Minimum guarantee UUINNIRDUILBIYU lIa:
NNISIAUNNAISIAOVUS8TEVed King Power SavUIduAU 2H23E
mAtnRoviReo3utu Key Catalyst

« DAOL Us:10urinlsanst 2023E A 9.4 iu au. waneinvianulut
fiou dout) 2024E Us:IDUrISA 2.76 KU +194%YoY mUaaU

Technical : RBF, SVR

Derivative In Trend

S50M23 : Trading Short

navAY: Trading Short

IUoSu : 940-944 9n IIUoSU : 1992-2000 9»
IUOFU : 950-953 9n IUOFU : 2020-2025 9n
Cut: 954 9R Cut: 2030 A

Annuaolavnasinulnwannrurivoasounigliuus:ins
(GDP) vouansisoaruadns Us:dalnsunan 1 Ineundinsi
ANASEIANSOVENUFOAIN As:AU 0.1% QoQ Hiods:aonisiin
gnnoziAsugnnanoglUls navnmatnAIn3IASYINVaIaHsy
2nuNdINS9:AnNsnanosluld

Date Major Events Expected Prior
12-May-23 GB GDP QoQ, MAR 0.1% 0.1%
IN Inflation rate YoY, APR 4.8% 5.66%

US Michigan Consumer sentiment - G

Prel, MAY

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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Review

SET Recap International Stock Index
SETURN 1,567.40 9M anav 2.16 9/ (-0.14%) yan1n1sgaviy 1-Day YTD
- JE — . R \ Region/Country Index Last NetChg. % Cha. %chg
52,726.39 a1uunn J99umwds:InA Ad1avyvosuaddnnisonginu World The Global Dow 301856 (22.55) WEEO57 6.0
. _ s . . The Global Dow Euro 3,379.48 (2.72) ‘0.08 3.6
99NUIZINIINIA sondstuds:inA nasnyoadduuvosus InygodlAy DJ Global 493.49 (1.4500) Wo29o 7.1
. e Bloomberg World Index 38061 (1.21) 032 60
dnN1g NUUINGUINGAIMD MSCI World 2,814.86  (7.74) Woo7 82
MSCI Emergin Market 977.82 (1.82) ‘0.1 9 22
Most Active Top Gainers Top Losers MSCI Thailand 521.21 (047) _ B0.09 -50
1 KBANK | Tae 1 AKS Americas  Dow Jones a330051 22182 [fo7 os
NASDAQ 12,328.561 22,07 o2 17.8
2. CPALL 2. NCAP 2. AMANAH S2P 500 413062 (7.02) Koo 76
3. MAKRO 3. TFM 3.TRU Europe Stoxx Europe 600 46362 (0.02) 100 91
Euro Zone Euro Stoxx 50 4,309.75 2,99 i 0.1 13.6
Sector Performance France CAC 40 7,381.78 20.58 0.3 14.0
Sector Sector Sector Sector German DAX 15,834.91 (61.32) WB-04 137
UK FTSE 100 7,730.58  (10.75) Bo1 37
0,
COMM 5884.45 38599.85 1.83% Asia-Pacific  MSCI AC Asia Pacific Index o162 (039 [Jo2 38
0
INSUR 463.84 1126364 0.88% Thailand SET Index 1,567.4  (2.16) E-01 -6
FOOD 3984.27 11590.21 0.70% China Shanghai SE Composit 3,309.55 (9.60) E-03 70
MEDIA 44978 39.38 0.33% China Shenzhen CSI 300 3,990.66 (6.21) E-02 30
BANK 6927.38 387.02 0.23% Ho.r?g Kong Hang Seng 19,743.79 (18.41) I;O.W -0.1
o Philippines Philippines Stock Exchange 6,675.46 16.87 0.3 1.2
CONMAT 570.62 8782.44 -0.07% Indonesia  Jakarta SE Composite 675594 (55.97) HEER-08 -1.4
ENERG 9013.57 22293.44 -0.09% Japan Nikkei 29,126.72 454 100 126
SET 52729.35 1567.4 -0.14% Singapore Straits Times 3,229.55 (12.74) ‘—0.4 -1.3
TRANS 3101.19 358.19 _0.24% South Korea  Korea Stock Exchange 2,491. (5.51) E-02 108
’ ' ’ . Vietnam Vietnam Ho Chi Minh Stock i~ 1,057.12  (1.14) EEERE-0.1 50
PROP 2401.66 259.11 -0.26% Taiwan TaiwanWeighted 15,514.64 (127.12) HEER-08 9.3
ETRON 1876.34 9484.98 -0.73%
| 0 ]
FIN 8764.76 410414 0.76% Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WD MTD YTD Index Current 12M  2023(f) 2024(f) )

- MALAYSIA 1,428.62 14.98 13.13 12.44 422
Bond PHILIPPINE 6,644.73 14.71 12.65 11.58 2.41
Foreign 6,893 43,070 61,926 63,925 SINGAPORE 3,209.60 12.98 10.68 10.33 4,94
Stock KOSPI INDEX 2,478.17 13.84 14.47 10.02 2.08
Foreign (1,601) 2,416) (2,825) (67,586) TAIWAN 15,458.67 14.81 16.00 13.20 4.66
Institution 2.904 13,024 15,337 21,680 THAILAND 1,667.40 19.20 15.95 14.39 3.10
R R NI
Proprietary 0 (1,000 (1,629 (5:357) INDONESIA 6.755.94 1472 1373 033 407
Futures VIETNAM 1,057.12 14.39 10.27 8.89 1.79
Foreign 8.314) (193,758) CHINA 3,463.85 15.20 11.41 9.92 258
Institution 6,073 43,713 SHANGHAI SE 3,304.46 15.19 11.41 9.90 258

HONGKONG 19,759.77 11.04 9.46 8.66 3.96
Foreign Net Position in Asia Stock Market DOW JONES 33,309.51 19.22 17.08 15.51 2.11
(USD mn) Dally WD MTD o Jy— S&P 500 4,130.62 19.72 18.91 17.05 1.67
NASDAQ 12,328.51 32,54 26.92 22.42 0.87
India 280 911 1,918 3,841 1,358 DAX INDEX 15,834.91 12.95 11.57 10.50 3.61
Indonesia -62 -75 -125 703 1,149 NIKKEI 225 29,389.10 23.94 17.27 15.46 2.05
Japan 2,769 2,769 34,505 16,733 Stock 600 (Europe) 463.62 13.97 13.20 12.04 3.36
Malaysia -8 13 8 _48 _471 MSCI WORLD 2,814.86 17.58 16.86 15.30 2.18
Philippines -17 -14 -56 -22 -540 Commodities 1-Day YTD
South Korea -140 51 153 769 6,238 Last Net Chg. % Chg. % chg
SriLanka 0 0 0 3 4 Bloomberg Commodity Index 101.1 (1.61) IR 16 -104
) Crude Oil - WTI (spot month) 709  (1.69) EEEEE 23 -115
Taiwan =319 =375 -817 -3.870 4,600 Crude Oil - Brent 750 (143 EEEEE 19 -12.6
Thailand -47 72 -84 -315 -1,961 Coal Newcatle (USD/Ton) 1630  (3.95) e 04 507
Vietnam 6 " o7 135 a4 Baltic Dry Index 1,6080  (32.00) BE 20 61
Rubber (TOCOM) Yen/Kg. 202.5 0.30 II 0.2 -1.4
_ Sugar Futures (USD/ Ib.) 26.0 (0.64) R 4 447
Currency 1-Day _ o Copper (LME) USD/Ton 81332 (30305 HEEEE 36 -28
Last Net Chg. %Chg. __ %chg China Domestic Hot Rolled Steel 38350  (67.00) = 20 75
USD Index Spot Rate 102.06 058 W06 14 GOLD (spot) 20151 (15.04) ™ o7 104
USD-EUR g 001 m 06 20 Soybean 4266 870 2w 108
USD-GBP 125  (0.01) B 09 36 '
YEN-USD 1345 019 101 25 Government Bonds 1-Day YTD
CNY-USD 6.95 0.02 F 0.3 -0.7 Last Net Chg. % Chg. % chg
THB-USD 3385 019 fmoe 21 US: 2-Year Bond 390 (0.01) E 03 -125
US: 5-Year Bond 336  (0.09) 09 -168
US: 10-Year Bond 338 (0.06) EEEER 1.7 -130
US: 30-Year Bond 374 (006) EEER 15 6.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(+) SUN (o/Usuidnvuidu 9.50 uan) rinls 1Q23 gun3n
A1A, Je99uannN1auniuunndim 2Q23E

IS7AVIIUEU “Fo” 1a:UsusnAnidrunevuidu 9.50 uan 5 PER 18.0x
(IFIUA 7.00 UN 39 PER 18.0x) SUN s1gdunnlsans 1Q23 A 95 &u
UTN (+212% YoY, +159% QoQ) IN3NNanAIazisIAIn 46% 31N GPM
AgundnAna flsveneo YoY, QoQ ruulne At 1) snelsisouvensso
+29% YoY, +72% QoQ 91NsN8lFAVEuaAlUNNSSARIINNISUSHIS
IANSINNAURFTU a-0ryrnviainaudnnaulu 4Q22 9anannaols
Aanane, IAdudoanandisiolnu INUTURAI9INLUS:NoUNSS1Y
IENUASIDAY BNMVAUAN RTE Sungvengsiosoltiosannnisidaus:inFidiu
sUluu, 2) GPM A 19.8% VNgMAd YoY, QoQ 91nnisUsuvusiAia:
giunudnnAulsugoanatlngiawaAiununs=UauRanad 10-15% dniu
utilization rate USUFDFVU f1a: 3) FX gain A 10 &1Uun (4Q22 Fx gain =
36 auun, 1Q22 = FX gain 9 auunyistdsuus:uncunisnilsgnst
2023E -24E VU +33% lla: +25% mudnaua:riouwals:nounisiwu
$10180 lla: GPM RFAN31AA 1s1Us:I0Urinlsansy 2023E/24E fi 340 &1u
UIN (+171% YoY) Ia: 397 a1uunn (+17% YoY) Inanusldunlsgns
2Q23E IAUlR YoY, QoQ nsialinuluna: VI’NUS |nﬂnvmumoma|uo\1
GPM nvmamomnmsdswwuswm UoNINT USBNEOES-HINANAI
18y Hydrolock B49:300IWUrMAINISWaNaN 30% llia¥osansiunu 1SU
COD Tusiu 0.9. 2023 la:diwuvens Mini factory [HUBN 1 Isuiiosausu
AUAN Ready to Eat AVEN8A2SIATKU outperform SET 13% U 1 15iouR
Wuwn Sula:riouwaus:nounIsAWUSIIIUU V-shape 1S159U SUN 910
valuation RIUIWIIRYINSAR PER 9.4x IABUAUrIsWumdogbTud Ay
2022-24E EPS CAGR R 78% 11a:6100 upside 91NAN&INISWARAINLTU
97N Hydrolock, NMsvengmanngus:inflriLi) 1a: M&A

(+) BBIK (§0/101 160.00 unn) 1Q23 Ain31An 2INsSN9
nanna: 2 usenini

ISuAvILEUN “Go” Ilas swmlﬂ'mmun 160.00 UN 59 PEG A 1.31M (-

1SD 91NANIDAY peer A 1.5 1N, 2023E EPS oan 2.31 unn, Misunat
2023E-25E mu[mlaaa +54% CAGR) BBIK s18u1U 1Q23 un’ﬂsﬁns 58
auunn (+107% YoY, +91% QoQ) Manfguaniriu Aindn consensus
lass ISR 53 &uun 91n 1) swldiranfguanlnun 267 &uuin (+
140% YoY, +91% QoQ) MMNMSIAUINAIINNEUSSARIAUVEd BBIK l1a:
2 usBNTAL T8 VDD 11a: Innoviz AISUSUESwlAIIEUaNaIFou n.w.23
Ia: 2) doundarinlsiavuuinidu 10 daUuin (+57% Yo, +286% QoQ)
91NNsSUESUTRRITUV UV ORBIT Is1guAdUs:unnunisrinlsunal
2023E 1AulnlaaiRudu 252 &1uU1n (+90% YoY) Al rils 1Q23 9:AR
10U 23% 9NNI0 @MU 2Q-4Q23E 9:guAdAT UrinanAganlrkule
siolliod 9INMNISSARIALVOY BBIK AguadiAulngd 1a:n1svengssnalu
fingUs:nALAINYU soufue:lsiwausNN 2 UsENTHL (VDD lla: Innoviz) A
9:18USUSWaNSANTUNUISURAUIR 2Q23E la:9=duduwarsoitioslut
2024E Av:OriIsiWuuIdu 365 &1Uunn +45% YoY $1ATKU outperform
SET +65% 1ugou 12 iiou 9nrlsRIAUINgY 1#nduun underperform
SET -17% 1u%0d 3 1fiou mMURANKUNGW tech TupndUs:INARUSUSD
anad Nud 1swadidulonialunisiiin o 9nrnTstU 2023E-25E Rdund
IAUIngalnAIsAu 1a:0Tonna upside 9NFa M&A Triq Aogs:nduiesan
IWLVUIEBN Fu valuation JgUuINSAR 2023E PER A 42.5 i1 Anidu -
1.5SD below 1.5-yr average PER §d1s1890AIUou31 BBIK AosInsATu
s:UWSIDuU nAnlsAIAUINgd [ne PEG JeqUuagh 0.79 In1 Andn
FNI0AY peers A 1.5 1M1
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(+) SAT (§0/101 24.50 uan) 1Q23 Ain31A1A, nudltiuda
IAVInAnIUgOAWANSNEUA

ISTEIAIANIUEUT “Fo” 1a:s1AITMUNEA 24.50 UAN B0 2023E PER A
10 IN" (5-yr average PER) SAT $1601U 1Q23 GNlsans 274 d1uuin
(+6% YoY, +30% QoQ) ANJ1 consensus a:1SINIT +16%/+11%
AU Jedonaniduwadnn SG&A/sales Ranauidu 6.3% (1Q22 =
8.0%, 4Q22 = 8.9%) nANlETslunisdvoanfanad veu:As1ulAFNGn
RisrinISi&ntiouogn 2.5 WUdUUAN (+8% YoY, +15% QoQ) IAUTMA
ANUYONWANSNYUAIA:I0AVIEEUIUINEITNSNANSINUASAFTU 1S
guAgUs:unrunasnnlst 2023E A 1.04 WUdUUIN +10% YoY Tnerinls
1Q23 =AU 26% 9NNl drsudodRindeveude:genuiAauln Yoy T6
NUONWANSNYUAN:-ENIAUTAIFSNO +4% YoY la:0Andusalrhuimuan
200-300 &1UU1N Vru=A GPM 9:guAdnsiaiolndiAgct 2022 A 18.1%
A uolliurinls 2Q23E 9:7VU YoY 9ndnsinisldrauinswanigavu
nsUsUsIAVIBVU IR9:Euanay QoQ mudedengnianiulnsing 2 I
JUKYMYID STIATKU outperform SET +7% U 1 150U MIUYOAWER
SNOUANSIAUTRG NIT 1S789AVILUN “Bo” 9nAAIsTU 2023 E ANGULA
IAUTNAVU MUEOAWENSNEUAIA:HoAVIEIAEITNSNANISINUASAFTU
souturinlseuilonna upside 9INWaNS:NUFURUNURIBUAVUNIIINNNS
JsusnAvgiu, ANWWARanasnuAn Ftla:AnE9nslunisduoani
anaunUANS:0IE0 VruAs:u:0109:16WwauININNISVENUSSA9UU
gURTWWA (E Tuk, E Bus) A 9:15UAoUSAuUlU 1-2 JV1dandin dau
valuation flutinauledequuinsmi 2023E PER A 8.2 1M1 (-0.75SD)

(+) CHAYO (§0/101 10.80 uTn) 1Q23 nanmgvdan, U
2023E SUSV1gNSWEWII

ISTANAILELN “G0” nazs1AITarune 10.80 UAN B0 2023E PBV A 2.6x
(-0.5SD below 5-yr average PBV) USUNs1gvurinlsans 1Q23 A 104
&UUTN (+43% Yo, +20% QoQ) Mannguanliu la=gundnnainAnan
94 &uuTn 910 1) $16lAsSAY AMC RINUVUrNADRAgUaAR +58% YoY,
+20% Q0Q MUIASUFAING llaznsiindortiduRImuTU Ingiawanoy
Kl unsecured RUSBNENUISNAAMUKGIRR Mg cash collection USUSD
aavuilu 100 &uun/Insund, 2) sheldineniTuensshvlrauriolmuvu
veusA 3) AnlETnedsadlWuTU mMUVUIRNEUKTIFs unsecured AUSENTA
WdemuvugilugosUansl 2022 AtiuuisAIlsanst 2023E R 413
d1UUnN (+64% YoY) nuulnesole 1a:n1sInaifiunt NPLARYVUAIWL
1ASYIN9, NMsUdo8FUFoRISIVENA0INosadSU CHAYO Capital A9:
IPO TuU 2024E souﬁ\ls“ugﬁﬂsmnmsvwﬁwai NPA vun Ky Tuwaan
$7ATHU outperform SET +6% Tugod 1 IHOURWIUL 91NAIANAKSY
fowansAITuNURv:ranalny NudisAiuztn “Bo” 9nsiununis
NndontiduRINUTU NeraInan TunIsIUlNuogISIVAgrTIFumans
FiUU 2023E AU, MssUgseTEiNNIsvInswe NPA AW 18U
AOUBAIRUUINTU AUFNaENSSNUBNANSOIVOIANAIUNISYNY SOUNY
smev?Uus]\nnsmr;hnva 2023E PBV 2.0x (-1SD)
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(+)MTC (U§p\‘79|flu fio/usuidnuidu 42.00 uan) NPL 15U
IKUdryryrrunAvU

ISTUSUAMU=UNVUIDU “Fo” 9n1AL “vag” la:usustadanunevuiu
42.00 U1N 50 2023E PBV A 2.8x (-2.258D below average PBV since
IPO) (1AiUIT" 32.00 UTN 39 2023E PBV fi 2.2x) Iniduwainnisusu
rinlsans na: re-rate PBV VU Ifioa:riounouidainanans 1sueuidu
uaNFENSUSBUUINIIASN:KOUT 91NIIUoNWIUNTSUSKISIANS NPL A
IBUBAIRULANTU Ia:R"TK NPL 9:nuasUsusioadludansl 2023E Ing 1)
USGN9:Udosdaurdolkiiagniuoniu azitiulaosauidodnanus:iu
(NPL ¢11) il NPL 9:18uanavlu 4Q23E la=gs:=auluinu 3% fu 2H24E,

2) AMTEIY incentive fee 9:nvoanad MU NPL A#VU i1a: 3) Dlonnan
9:IWU loan yield T691nJ990uRog 18% ANGIWAUTOTIAUR 24%
1snJsunnlsanst 2023E Vuidntios +2% 10U 4.6 Wuduuin (-10%
Yov) la:U 2024E Vu +17% 10u 6.0 Wuduun (+30% YoY) 91NN1s
Usuan NPL, credit cost la: cost to income 1oa:founlgsnelunis
USh1s NPL lanad muAcunwaudoR#vusIAKU outperform SET
+9% Tugou 1 1FieURWULI 9INAUANAKSIRE NPL Ia-fiununins
RURv:LUInauantu 2-3Q23E AVtIsU=UNIWeY “fo” 91Ns1ANKUR
Ususoay la=a-rieuwanisanituiut) 2023E Re=uraoNdo Buisito
J1usgN=gIRovlds:u:19a1Us:u1ru 2-3 [nsud d1nSun1sAouAuy
AruNwaUBoTFAVUogNITuINSy sounuUs:I0u3NUSEN9:TdwauoNIN
nsidenay Ae:0n1sns=FuIASUFNTUAUANNAIRT 2024 E nUUTA
nauanrtiveausindAnsnWiuNNSINBKURE sOUNUSIANKUTRUUL
INsARIA 2023E PBV 2.6 IABUINT -2.5SD

(+) CPALL ($9/1J1 75.00 uan) 2023E vmumvmf}uldmu
WU la: GPM gunsumoln guiaulnlnoniAsygnonvenemnd
siolliov

Is1AATIUEU “So” AsnAniUanunet 2023ER 75.00 uan 39 2023E
PER R 35x (H&01n1MU -0.25SD below 5-yr avg. PER) 1s70uedidu
UaN9INNISUSEUUINAIASNKOUT 97N outlook 2023E AgaTulunu
AR DUs:IRUENATYENT 1) Agidvengavai 700 awalu 2023E Tnelu
1Q23 DiUAIWU 209 a1 Andudndou 30% 91n1U0N 2) Sudugonve
rosusioaInldiseltionn +3% ogf 7.9 KijuunseavFHedU nan
91NFudUgNANFeaN e URIWLTUITU 941 AU VrUATY maintain
ticket size 16iA 84 Bu/ticket 3) AA maintain GPM Tgilus:au 21.7% Tu
2023E 91N product mix voudUuA1 high margin TunguduAn personal
care lla: ready-to-eat hquma“nmnmﬂmsrioulﬁao 4) Anfg9eTul
2023E §InsuAdlFRNNNISAQUAU operation expenses lIAzANWAIU (ff)
RIsuanadfdifiu 2Q23E soufuAnTETnunNsRubiusltivanadan
s refinance rivodssNoAUaNIa8&edU 5) 2Q23E QTD-SSSG HuAuln
TsisoitiosRs=AuIREoAUTU 1Q23 rlKAAIRUSNETFSOUVENURILA high
single digit YoY AuUs:zunnunisninlsanst 2023E A 1.92 rkijuduuin
I5UlR +45% YoY UoaddngounindovedUa:iiuniswusosoitiodanisy
nasudouAnlInuRanay la:uonvioRgulnlfmeItiosaInnIsVeNgsd
VOUIASUYND souﬁ\]uauonmn|ﬂsugﬁvﬁ'v:vmsﬁona‘\]msﬁonﬁ\ﬁu
2H23E $1AHU outperform SET siof +10%/+6% IRBUNUEDI 1 lla: 3
IFOURWILLY 91NWaNISANITWNURGNUIAUIAG 1ST1U0J31S1AKUD:
awnsn outperform solfivnnwanisAItuIURDIUDItLY:TRTEsoItoy
Tu 2Q23E Us=nauwauonanraddoveuusinahgeiundudnisidonsy
KUUKWaNsFANIdUINU 2H23E
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(-) SYNEX (USuauilu fia/usuidnauilu 13.00 uan) 1Q23
A1AIA 99N GPM 61 1a:81503IWU

IsTUsuAIU=taaidu “fe” 9nniau “Bo” a:ususiAithnunwadiou
13.00 UTN 34 2023E core PER A 16.5x (-0.5S8D below 5-yr average
PER) (1n 17.00 unn 89 2023E core PER A 19.2x) US¥Ns1EvIUNlS
Una (Iusounnls FX) 1Q23 Al 131 410U (-28% Yo, -33% QoQ) 71
N31MaINAIA -24% 91N GPM A W 1N3NANADY A IWEY 4.2% la:
SG&A/sale RguN3AA 91NNsSUSANIEINudsountIFoRIWUTU Tng
10uwaveInNsIW UgeAVIINAL commercial A GPM #in 1a:0 credit
term AUUN3NANANNEU consumer VRU:RSIAVIBHARD YOY/QoQ MU
AR ANIASUTAIRSIIUFTU 1a:099unan1aistusunnlsunimt 2023E av
-10% 10U 694 d1UUN (-5% YoY) lla:U 2024E aJ -11% 10U 755 &a1u
U1N (+9% YoY) 9annsUsuan GPM ad -10 bps, IWU SG&A/sale AL
nsUsuIlasulrkdandousnaleingl commercial UANVU veu=AIsUSU
equity income VUMUEOUIUIAMTS NCAP ARV U I1a:A0g0AvV18A -84
VIR0 +10% YoY 91nnsIWuUs:INNEUAIia:usNIsroItiodsnARU
underperform SET -14% 1Ug0d 3 IFoURWIULA IFNGULIAVUINSIRgY
SET Tugou 1 IouRWULY 9NanuNIsniRUIWORISUAZAANY A:N1S
VudnsneniTonindiinggnaudn riiannoiuioariosenviunan llas
FuNUNINSIIURIWL agulsfmuisTiuUIle “Bo” 91N GPM Ranau
la:AlEIadrsasRImUTU Ia=a:naneidugulnuvedustn uanandiisn
Us:10U31u88N:auAIHIILON1WIUNSIWUSETATRgIVU iauniskn
wasniuas la=aufinsinge sounuwanissduduludouRindovedUa:ea
NSUAD/AV UIENTouMUIASLIAY NoUR 9:ve8MadJlu 4 Q23E AU
nQNa BIKUNUSIANTRUURENINSAR discount A 2023E core PER A
16.2x (-0.5 SD)

(-) CKP (Bo/Usuidhavilu 5.00 uan) waniduvaanu9n El
Nino

1snguAsAIuzUn “Go” 1IiUsusnAItnrungaduni 5.00 uan (IR 7.70)
U1N 39 DCF (WACC 5.5%, TG 0%) a:flouUs:unrunisiruusuadra
Us:1iouniswaniwwniulasinisnananadainanio: El Nino AYTUSEN
Js:nAwads:nounisuna 1Q23 vianu -78 &wuuin (wanennainlsiu
1Q22 1a: 4Q22) #NIRMaAIE:IsIUSITURMISASI0 8 d1UUIN 97N
IsulwwWhnanwaniwwhinanag Inslasunislse:uswaniwwi -10% Yoy,
-27% QoQ l1a: [ASINSUNU 2 WARTWEA -4% Yo, -14% QoQ Nulilsn
THUSUUs:uncunsrnIsUNAT 2023E-24E adiuni 1.4 WUSUUAN (-46%
YoY) I1a: 1.5 Wud1uun (+9% YoY) anadanus:uicunisIauioae -
44% riaws:oulsvlwWnanwaniwwaldanavidoinoudulnousn
an"9: El Nino AAIR919:1fAYUTUT 2023E aglsfinuus:iou 1Q23
10ugnrnaavedt a=e:-wWuoliludosRindevndedungnia snAku
underperform SET Tu¥ou 12 15ioUNd1 -28% ANAUIINNNS take profit
KaILNU peak season lla:loNdifin El Nino dns:nuwaus:nounsvay
[sulwwWawaduu 0g13lsfinuis1Us:ITUSIAIK UAIUNSONAULN
outperform SET Idhauunugasnaniu 1Q23 la=o:Avulugosfindosn
Jedungniana:nouAuntilasiMstkuBausenaudimurinasniswan
AnAV9IN 3.6GW Tudeguuiu 4.8GW Tul 2024E
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(-) PLUS (Bo/Usuilnauidu 10.00 uan) 1Q23 #andaan
INYOAVIVB=a0MNI

ISIAYAILEUN “G0” IFUSUsTAITrUneandu 10.00 uan 99 2023E
PER A 27.0x 91NIAU 12,00 UIN USBNS1EuUATTSaNS 1Q23 A 8 &1u
UIN (-82% YoY, -72% QoQ) AINIIAA NnRHUdIuUs:INAdILNENT
g10uUluNIWUNA souﬁdanﬁﬁﬁli‘;uUs:aqummss:umvaaTﬂ:’)m
nasNIUAUs:INAIIRzouAaTBUInsNNs MiFsalfogh 241 &uunn (-
37% Yo, +3% QoQ) Aulnniswanfianaldarinii GPM anatogf
18.6% (1Q22 = 28.7%, 4Q22 = 25.1%) 9INNISWANATUIRUAWOR:
S0USUAUANTEINY dou SG&A/sale IWUVUN YoY, QoQ 9 15.9%
(1Q22 = 14.8%, 4Q22 = 12.6%) 9NIWUNISAIMA1IANIIUUSINANA:
AnUs:INAITUUINTUISTUSUUS:UNnuNTsAnlst 2023E ad — 15% 10u
230 a1uunn (+11% YoY) 91N 264 druuin nnisususiglnanau la:
GPM ad I oa:rfouwasiunulu 1Q23 AnndnAa Inuueddn 2Q-
3Q23E 9:Wusorvu esoniingdou high season veuindadiiu 991nN"s
np$ou Tnubiusltiugouunndnddus ritiuenvisvesusingvu
Ingiawn:Us:INATU I1a:A:3usannay uana NG IsTUoIdNFUATHU
(coconut milk plant-based lla: cocogurt) 9=d1 UISOIW UgaAVIUTRAU
PLUS 91nmswiruungmshldindeulns midvensmanaliauussnidu
08ASIAAU underperform SET -15%/-30% [U¥od 1 lla: 6 1FouRtu
uN 100u9INADUMIOAVOUANITU, ANNo:IFAsuZNNs-aonoal la-Iuldot)
Tuov high season MudiisTUoudUNaURIINMSIAUTRAGFITDVIAzUDY
91 valuation Sugnantunguindediiu Tng PLUS INsn PER 17x IA:U0J31
SIMAUUSUADAIUNADUTWID:IIED

(0) EKH (Usuvuillu 8o/ith 9.00 uan) 1Q23 AnwAa 910
sglanAvu

IsUSuAmU=UNITU “Bo” 9niAu “Fo” iriduavsiAidarune 9.00UTN
87 2023E PER 24x USBNs1o9urinlsans 1Q23 A 78 &uunn Ingdrinls
INMsivnasnuluiu KLINIQ A 29 &uunn mnlusousielamiAsvIAnu
UN@A 55 d7UUn (-26% YoY, +124% QoQ) Insdus:1dudAcysad
swlﬁmsiﬁwmsoajﬁ' 261 a1UU1N (-5% YoY, +4% QoQ) Inuanay
YoY 9nseldineonulndn a:iWuvu QoQ 9nenARIUasuIUad i
TAUIGNIWUTU A GPM IWuTU QoQ IRanay YoY ogf 42.4% (1Q22
= 46.7%, 4Q22 = 35.5%) SOUf . SG8&A/Revenue anaJdog N 19.9%
(4Q22 = 27.7%) 15789AYUS=UNUNTSAMTSUNFAT 2023E A 256 &1uun
(+15% Yov) Inonsinulnuivnsiele IVF ﬁna‘unhms‘uémm?uma“\]ﬁ
JuiaUs:InA souflunisvenuifios ICU Risisouagluds:uanun1sen
Asunau ItesenIwunaniaudandousnaldJuduauiugves EKH
uenaNduIINAusInAveneIFIlul 2023Es1AKU underperform
SET -6% [ugou 3 Iiou 9 nrinlsRanadiu 4Q22 9nANTEINuRIwUVay
wanunula:ANIsSRaIAvadsw.Au NudistUsuAmuzunvuidu “go” 1sn
UoudwasIiuWNUIU 2Q-4Q23E v=IAulnsaitios 9aNNsIBUNaULIVaY
anAYAUTULINTU KAWININUSIUOUIREOTU [ng valuation Unaute B
J29UU EKH Insnogii 2023E PER A 19.5x (-0.75SD below 5-yr average
PER)
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(0) BDMS (8 0/101 36.00 unn) 1Q23 An1UATIA 21NN1S
IinulnvevAulVssIR

IsguAVIU=UN “F0” A 36.00 UN B9 2023E PER A 44x BDMS $161U
nlsaqns 1Q23 A 3,470 7UU7N (+1% YoY, +12% QoQ) [nuJds1els
Souegh 24,010 &UUTN (+5% YoY, +2% QoQ) MNSWIFEUoumAsA
IWuVUogR 6,579 &1UUTN (+35% YoY, +8% QoQ) la:snligUoslu
Us:mﬂamauaq’ﬁ' 16,390 a1UUN (-5% YoV, -1% QoQ) 91Ns1gln
iReovourulndnanay [nud occupancy rate oq’ﬁ 63% (1Q22 = 80%,
4Q22 = 68%) FUAUNUUSNISAUSURADEIVU MK GPM NsJsio Yo,
QoQ oA 37.0% NANEENISnanA la-AnansistylinARINUTU ia:
doU SG&A/revenue INUTU YoY Ifanad QoQ oA 19.30% (1Q22 =
17.51%, 4Q22 = 21.01%) 91NAEINOWINIURIVUTU AuNISIAULR
vousgln

1IS199AIUSUNUNTSANISaNSU 2023E A 13,232 d7UUN (+5% YoY)
9INFIURE MNNISVENEZIUgNAFIUS:INAITUINUS:INATINNAINA
na:g199 daugnAiluds:inAuiannnisvenenatnus:nudiny na:
Wavony Inemanandouo:IWusuoULiEUSNSTAUSW. rnRaunsn
SnNudnsINIsAsalIFENISlus:-nugale

$7AAU outperform SET +22% Tugou 12 IfouRwuLY 91nondavdns
1UAUs:INA I1a:1518uAIU0u3USEN9:=Idundviuglfsuwads:Tusuion
medical tourism ogusaItion Inudndouvess1ofIsIRogh 29% B
fiaunaunings=augodnioulndni 30% TudeguulgUousinsAnaule
usnuagdusuouunn Tugnuved valuation 1ISUEIFLUNAUT 1Tod9n
s1¢lA organic IRUINAUINNSEoURaUlASA 19:dN1sIRUlnvaInisiugy
UINKUN 91NgIUAEY J99UU BDMS Insnogi 35.7x (-1.25SD below
average 5-yr PER)

(0) PTG (80/101 18.50 un) 1Q23 WumIwAIA, 2023E A1
N1sMaNAZIEouruUU

Is7AvATIU=U “So” 1azs1AUakuNen 18.50 uan 89 PER 19x no
IAvUINn -0.5SD ANlndudoundu 5 U AJtUsSBNUs:nArnlsans 1Q23 f
278 auunn (+74% YoY, lla:wanenvannu -4 aiuunn fu 4Q22) ogfu
nseuRnalAa:isIUs:10uU KuUlngUsSuNruN1sSVIuUIUR 1.5 Wudiu
3ns (+17% YoY, +5% QoQ) 9INAINSSUNIASYIAIN AV UazA"
N1SMANAR 1.72 UAN/ARS (NSIAD Yoy, +8% QoQ) KaJ NUV. YN
1INsnIisd TUVOUzIREOAU equity income ﬂa“umsiugﬁ'ﬂsﬁ 41 &uun (+
53% YoY, WAN91NVIANU -66 d1uuiniu 4Q22) 91nssfi9 Palm
complex AvUKaIsIAUNTUUNEUUSURDATU Tnisngundus:uncrunis
nnlsanst 2023E A 1.6 WUSUUIN (+70% YoY) nuulngANIsnaniu
S=Ugd (AN 1.8-1.9 UIN/ans) la=UsuncunisvetnguRguiauTTgiann
N1SW UAON1INNSSUNIIASYINY S1ATK U outperform SET +11%
Tugod 3 IFoURWIULIAALINIUSTTUAINMSMANASLTUND:0NNAAU
Uosandy nuy. Us:nAIdaninsniisd la=nAnwsiAudulanfanay
souffuaniuznoaunuUiTUR AV U la:Us:igudedominanav:gunundu
positive sentiment KUURUTA outperform Fioldluld
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(0) SSP (60/101 14.00 u1n) finls 1Q23 nwA1A, U 2023E
Insiovnniauniswaniniu
ISTAYATILEUN “B0” Iazs1ANITMUNEA 14.00 UNN 5938 DCF (average
WACC 5.0%, terminal growth 0%) NYGUSGNUs:N1ARISUNA 1Q23 A
267 &1UU1N (-10% YoY, +48% QoQ) IndIAsuURIsUs:10U Iy YoY
anavoNnoNIJu9nuRIWuVuINNsUA project finance Tu 4Q22 la:
sliRmelUnaunisvnelnsinis Hidaka SuliSUBARIUNEIUIINNNS
suglasinissuINEIUWASUIRUINSUNE doU QoQ IWUVUIINT9IY
nanadulsdwitawauinuauna:lsanstwanissniGunshavu Tngisn
guAtUs:unrunsnnlsUniad 2023E A 1.1 WUSUUIN (+10% YoY) key
driver I0un1ssugselriAuTUInsINISSUINENIUWASU 11MWe lla: Solar
rooftop Bu9:neo8 COD Tul 2023E 3ns10 18MW $1AAU Outperform
SET 10 +6% Tugou 3 IFiountinuun 9 nwaus=yalsdwiiulng 5.2GW
BausBNIEuRUUINGY 170MW 1Budedurnuu ATtis1Us:I0USIAAUS]
outperform sidlAlnedJevenyufanisus:yalsulwwawasunainulu
Tnuiwa 2 3ns19 3.6GW AnIruAIUBAIaUTUT 2023 10U key catalyst
uan9INtsIAAUTLUUINSA PER IWed 11x FNdNANI0E9MnaHNSsU
RINSAS10 20x ¢y laggard nduagun

(0) WHA _(uallih 5.00 u1n) n1lsans 1Q23 IAUIARA, presale
WuvVugIAdNAsuY

ISTAYANIL=UA “G0” 1a:s1AIUNHUTE 5.00 UIN 39 2023E PBV A 2.2x (+
1 SD above 5-yr average PBV) USUﬂS’]UMUﬂ’ﬂsanS 1Q23 A 523 d1u
U1N (-20% YoY, -82% QoQ) ANImatnAIn -22% Inurnrinls FX a:
rinls91NN1sV1e Datacenter Tu 1Q22 9:rnlKrlsUn® 1Q23 ogh 502
d1UUIN (+29% YoY, -82% QoQ) IngIWL YoY 91N 1) transfer RIWLVU
10u 281 1 1a: 2) douNUIssAIWWARETU vruzAAIsUNAKAAD QoQ
10039 NI Ts0T6 1azdounuiinnisvionsweiinnod WHART lla:
WHAIR 10uunéingnia nid presale 1Q23 USusonvugutiy 487 s (An
10U 28% vodlU1usENnA 1.75 Wuls) 1s1AInTsUNAT 2023ER 4.0
WUSIUUIN (+9% YoY) la:U 2024E A 4.8 WUS1UUIN (+20% YoY)
IAUTnGRoItiosINUon presale la: transfer AR:IWUTUEY 91NNNSITILN
vougmannssusn EV la:guAdliwauon9In China relocation SOUNY
dounuirinlsonssAWHEARNAULNETU MUAN Ft RINUYU Natiinlsuna
1Q23 AnIdU 13% veadus:unrunisiut) Inous:IDuswanssItuIuR:
ISUNYoYAT UTUEIRA Indoveulanuon transfer la: presale Aguiu
sounusUswldina:dounuurinlsonnisvionsweiin WHART 10uUnf
NANNAsIAIKU outperform SET +19% Tugod 3 IFouA UL 970
presale ANSULRTUITSN9: dgnAnsnelnnjotng BYD Indoud 2022
AudisAdILELN “Go” 910 presale Ao:IWUTUETUS: AUGILoY 2-3 U lla:
rannguanaunsit 2014 MIKAUAISAY-NAULNINSAR premium an/u
AUNNSNEoYAINUVaILIWARNSN EV U SOUAINAU supply chain A9
UnainuluneIWuvu uenaNiisUs:I0UIUSENTANUNIWA9:50I8U
anAs1eTheyTe 9INWURTAUASEISUNMSYIUAE Ia=9:IWUTURIUNNS
neouiUnotAUTnUTU 1-2 U
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(0) ONEE (fia/1U1 4.75 uan) n1ls 1Q23Ind1AsvnA,
2Q23E WusoenidauluuuaWu

ISTAIATIUEUN “0” AYSTIANIUNKUNGA 4.75 UIN Bd PER 22.7x ONEE
$18dUNNISENS 53 d1UUN (-79% YoY, -64% QoQ) TndlAeyAIA ls
anad YoY 910 1) snglisoudsumoanad -11% Yo lngsiolnluunun,
$1916 copyright la: production & services USugioanay oglsfinu
s1918 event 1a: s1816 other related business USUGTOIW UV U810
JudnAryananiunisniladnnanany, 2) GPM A 35.4% USUsdanay
91N utilization rate 1a:s7¢T6 copyright 8 high margin USUEoanay
dnsurinlsanad QoQ 91N low season VouNgudalsnAUs:uIruNIs
nnlsansu 2023E A 498 &1UUN (-33% YoY) Ingisuaddna:Ifuniswu
ﬁovaaﬁﬂsqnﬁaa’wUl]aéﬁﬁrgrﬁ\]nm' 2Q23E 10ugulUannidniiuluuun
AWuioegNTUdNATY S1AMKU underperform SET -10%/-30% Tu 1
1a: 3 IFouRuuIINITARUTIUUNAB:a0A JqUuinsnogi PER
23.9x 11N9" peer NGU media 06 WIsAnNU s:uzdusIAUGTon A
underperform SET 1o 91nM1ls 1Q23 A:a0069 1su=UN “fo” aundn
:IRUNSWUOVaUITARURIUUNABAIU

(0) MAKRO (o/101 45.00 u1n) 2023E gyveneaolnniu
IASUIRYAWURD la: onmsmunulnnvumn synergy Vou 2
naussne

IsnAgAnIIU=UA “So” AsTANIUKUNEIAL 45.00 U [ngdy 2023E PER A
41x (INNuUs=unu +0.5 SD above 5-yr avg. PER) IsTduuadidunany
NMsUs=uN3IAs=KoUG TnubUs:IEudnAryaud 1) Auidndndou
§sM9 020 IAUlnduAs=AU 15-20% Fosanviuniulul 2025E JaqUu
dndou consolidated online sales agjfi 11.2% 2) (juSsUoINIsSSA
B2C Tu 1Q23 9:10ugAAIdn 1a=9:-vonusolsl QoQ nAnTdTnunanay
Ia:n1sUsUUsJ operation RIIEIAED 3) 101 CAPEX A 2.0 nijuduuin
TnunIsveneavIved B2B TusnuUs:InAR195:a0610 91nN1S fine-tune
nagnsvovaviluduide la=nsidouluds:inAwiin 4) noniJosnue:iAu
anaudnisunnsilu 2H23E 18UFUIU9INNTS refinance hidna USD 1889
duluiiioulu.s.2023 5) GPM voussiv B2B 9:nyulii GPM |aaausou
VENYED VuA B2C gInsIA0 AYUS:UNUN1SANTsT 2023E/2024E A
1.14 1a: 1.41 pl ud1uuin AaNEU FugundRunsiGUlnlFdg
+48%/+24% 91NAA 2H23E 2:1RUN1SUSNSIANSAUNUIRATUIN
synergy Vounu 2 ngussiv la:AlgsnonuiuRanad soutiauodssne
B2C nauunifuuonuiniu s1AKUguAY outperform SET RS0 +6/+8%
TUBod 1 11a: 3 IFOURLINULI 9INADIUMIDAINNS:ADNITYINRanaY
13:N1SUSKNS operating expense T§#AVU [ngisngandAiu=u1 “So” 91n
wan1sAMIauIUY 2023E A 9:-WumdlFnUIAsugAvna:us:Tosian
synergy
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Market

® psinolaudnainAutiovasndnsovadndn 200 yaluduwnAaun
(11 w.A.) IngnaInQNNARUINNISAVaIVaIsIAIKUdean Aady
navNUSENIUAIWeIUoUaAUNBNRatgwad (Disney+) anadogind
uINlulAsNE 1 veuzRKUNEUSUNANSS:AUNTNIAVaIARSTSodal
nasNIWAILEH ILInesU IUAILEToRRULNanadudUAKRLNULN
e fuliindvonarnssuAnoloudUnn 33,309.51 9m anay 221.82 9n
8o -0.66%, Al S&P500 Unf 4,130.62 90 anad 7.02 9n Ko -
0.17% a:=Asl Nasdaq UnR 12,328.51 90 IWUVU 22.06 90 ndo
+0.18%

® nanRuglsudnauluduwniaus (11 w.a.) InggnNNAaUINNNIS
sovauverunauwanuIa:AuTueasvaulgasul SaunUITRIBUIN
INADIUNIIAIISUTIAISNANEKST (IWR) 0:&49‘1msd§uf7u§msq
ponilunainsitniweloyaiiuions:aofoad

o Ml fisti STOXX 600 UA 463.62 90 anay 0.02 97 1éo -0.004%

® (sl CAC-40 mannruuSaiAaUnn 7,381.78 9n IWLTU 20.58 9
h§o +0.28%, Al DAX nannKulgesulUnn 15,834.91 9n anav
61.32 90 K0 -0.39% la=Asd FTSE 100 nannKuasunoudnn
7,730.58 9m anad 10.75 9m K8 -0.14%

o Aryrurinduduinasifinga (WTI) nandosasndnsosadnan 2%
usuwORaud (11 w.a.) 1devandryriwatuntvedansgnnliun
AINUIANAVDAIRYIAUNTI:IASUTAINANY UONIINT MaIATunN
nARUINYoalFsUgNIRdoUNlovaIFUIa:ansY

e 1l dryryinduAu WTI daeulsioul.o. anad 1.69 noaans Kéo
2.3% UAR 70.87 Aoaans/unsisa

® FoudrycyrdnJuAuIusuUn (BRENT) duuauldioun.n. anad 1.43
noaans 1éo 1.9% UnN 74.98 noaans/unsisa

® SryrynavAnatntogasnUnaulusuwnfiaua (11 w.a.) itovan
msifuAvesnoaansidudedunnnunain vouzAUNaINUIUAIAI
AURUNTUNNSISUSUINUIWAUKTVOUSIUNAEaHST

e nud dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFouD.u. anad 16.60 noaans néo 0.81% UAR 2,020.50 noaans/
90Ud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

 finuBRAIKGo 'Uaurlng’ Hyuuninsugnluloide
aunusnsdIKgoWusUnssgunalnaguaniusou 6 IFou nouldonau
14 w.A.0 ruuRuUINWINAYUIdUANaITUA ITvARERTUIRBuTUIFoU
W.A.VOUUNDIAS1HIN AUIDd 1dud 2 sUlluu mso9doundIundIy
iGoiu tinaunululng dosrmniduaidonsu

e sUN.ISuIN *HiASIIEOU’ KOd 'MAINUAS' NS:WY

VAR 610gS:HININSIULINSNISIAKTASIIFoUas N ITU §
nuoltivanau 1sKo "NAINUAS" As:AUKTauIa-gadurtiRuu 3nAY
§90AouIdsudnusieliionntryrianiwenariusUsou wouen
NWSOUS:AUKTINYENEY INUS:AUAUEIEU

BRI wiin 6 Uniausiaosn qulnsimsinisioson

BRIJulasounu 6 Uniauraasn Koldoulney nsainwd-Insns-
voulnu-9nss1d-saus InSuuILUWeIUIUIUYINass 8 Insunisiku
yanlAsIN1ssouNnd 7,000 a1u wiauus:inuwadnundnganlou
nssuanssialtiovifiou 1,400 &u sniAUKUNFOINSUNE 2/2566 FoIUR
Insinstnuan 3 Insinns yaAlnsinissounan 3,800 du naulkuun
Unlnsimsdnifiundidias

®BRR U1malsudn Dansim: 30 1Susi

Un BRR gs1A1U01m1adevudn 19en1o:vaninauioniuaaniAvuay
NAULN BuIFvanWANUMARUWARIDNUSA USBaVUAIRATA AR 2-
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fiu OR 10uI0an 5 U nuuusunrunisvuguwavu 150-200% Tut 2567
JOSUNSWEIWL KaISuIdaringouidaunsnniALT wSounandnunun
BuauIngAgIians:IUIRoUA: 10 dUuin

o THANI FUusiduiSows sonAuntsng NPL 1 3%

THANI BifiouIuBuU-wOUNIAL 2566 sonUdouduidelnuns:ifouin:
1UHUE 2.45 WUEUUIN S0nSUIASUIARAWURD KUUAIUDINNSTS
RUryYUIBEUSSNY BuNTsnioviRgo-vudwefoR gnriinowaIUIsn
Tunstioudns: 3AUINTA NPL ¢ 3% fnudsunrusndnisuususioanau
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Current Asset preferrences [ Next 3 - 6 mths Regional preferences. Thematic and Sector preferences
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- I r [ ] 2 3 China pent-up demand
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g. E oo NI H Capital fight
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P om [ ] = = Dollar reversion
L [ ] 8 é Late cycle of EM rate hike
Current Assel preferrences [ Thematic and Sector preferences
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X @ B | 2 2 Late cydle of EM rate hike
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- Ew HE 3 o Late cycle of EM rate hike
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i cod NN § o | § cold FED's asset underweight
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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 3nAudedufnusIAWaNURB:a0fdadIazAISIA
Usuiuliesnsafinainuadl3 nindunisus:suuloutenis
Huidiou w.A. 2:89ANUSUINUEN 25-50bpstudldl 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:riousnisusing
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
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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:AUSMsImaNIETSIUS:AUgIUIUIURGowanel a:rioudiunisli
drntnAunsidlvdryrRuifoduagius:Auad N DAOL Uaddn
FED wegngusnunaunas:nawuiwelazaniunisidnnnaniw
AaaslungusunAs v INRdwEYIlSHountng19:VU 50bps
duonvasuans:nusiosuASVLRIENNIa:NAAUTYM  Bank
run 3ns:aen oglsfiA DAOL Uaidmanansga 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. (@n9nehaaluseut2 ifeu 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 WARLUEISIUSIRUAINEND9:
iudedeuonsionatniuinaliny

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

Fixed Income: Neutral Astnninnsainulunsiansiilus=Au
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90 Credit spread Afouinn IaIUSounURRNIVeIRanIde
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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
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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.
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“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)
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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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