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SET Outlook & Strategy Company Report

SET Outlook (+) TCAP Wsuvuidu o/101 50.00 U1N) 1Q23 ANdAIMIN TTB,
« MANSaUNBUY UANKU 1540-1600 90 (FUnKNWIULUT 1,561.35 THANI Ndnsavanasun
M /+1.82%) (+) PRM @o/Jsuidnvuidu 11.00 uan) 1Q23 &ndnAnm 1uoltiudy
; amiamnnns,snv

« panRudUN KA A9:0AWEUWOUEY waldonunwssAfinolna

U= Une:1duuonsonanalubossiuduanri 9nUUFioun3n9:souU (-) SINGER (USuadilu vie/Usuidandu 6.00 Lan) 2023/24E

NARUYINSSNY Direct sale

wsshlnia-9nnIsgUIAlAKSoll . , (-)BEC (Usua\nUu v1g/Jsuidnaniu 6.60 uan) Mls 1Q23 AN
« NMss1edUnilsuseniunain dutiv:ildudugnnie Anlsnstgviu An nsoldia: GPM ARnNsnAIn
UNA0 voJ SET aiuiﬁ' 2.34 1Iduau. +4% YoY ; +78% QoQ Tnaifgy (-) CBG (fio/Usuitnasidu 78.00 un) finls 1Q23 AAAINSETE
AURISIANAR 2.36 lIduaU. 1a: GPM NAINIIAA
« AUMRAlUAdIUSAIUS:INA 1A RaniTe Fed anad I#AIUAIOA (-) NEX @o/Usuidnauidu 13.20 un) 1Q23 anaun, 2Q22E 94

VUQ'\ﬂﬂO']UWSOUSUSﬂVO\]aﬂFﬂ

ISouvay Recession =V Bee:ludwasionainhulneg =
_ - _ PR L A (-) BAM @o/101 16.00 UN) 1Q23 sAA ATEIUITUAIUNSEONT
*« HIRNIUYAIAUKUINNWIASUIRYVOITUILIUOTUUNANNNY-WUAD e

AvurSoll (-) MEGA (fio/1U1 43.00 UTN) 1Q23 AINI1MANNAIAIIN FX lla:Ide
Strategy anAn 151y
- nanninefosdAtyAowanisidonsv NQNATAKUIEII 9:1UasUu (- ) IG (under review) 1Q23 wanvinnu GPM g3AJnNNAAUIIN
FunuWUNIU

AANIRANARULIN Wahoonu IfIs9:8lUns1UdnSguNa9:=riinmn
uuln NsasnudunosAneuiuSoy NMsidovagsoltiol

~ . v o . Economic Outlook
« s190UwaUs:NUNS dugndudunst Jrunv:=s1ugudnidustuou

- et s - nanruansgd lugovduarnuauuidsusonnsslunsou
LN Aoss:3u sell on fact Juumlsldsios } 4,100 -4,1509A 91nUszIfundUAIoalUISoUNISNANEEN
» WasnAudUUISIUN BH Twnfuwosn wasnrudulius:naurioy IASUgR 99n3 Jode Ao 1) 180uILBrYAOUIAEINMSTATNE S U
BH(10%), AOT(10%), TKN*(10%), BJC*10%), BEM(10%), vouansge 9nivsvrosaRdullidudns:ronaveiungoveuily
KBANK(10%), MAKRO(10%) Js=shunsun 1o luinu Tumsmmwmunu la:iioulvvavaniananuin
* TR DAOL IUTATNISTUNIIAS 147 Ineigwuanunvenanilasudosnisaniuls:urruAntgsnenso

‘ uleuneiinily 1o Tuinu Ineiaueld Mutrrunmsgis:niiAogousu

IFouD.9.U 2) AoIaviAsLINIAUISINU IS AoIavIUIWo:INgIRuY
AUARaInAIAIa: nﬂharyrmmmsmmvumomuaummuvu e

BH: (I0118unagns 255.00 un) “Us:10usnelAusn1swusn, Flow AolavgisuvesuadannisnsiIusedaUnKnauwegeuintio

ANBIAWSOUIT” $:AU 2.5 IdUS Y 0E 2.641IUSE BuaiouranuoltiunaNAISINU
. mmswalmmnudoamamm WulisgnavinAnnasaunou (auammum N 1SUDUrynN 1a:danngda 3) ADUIEJval Regional banks N9:
5UR 20 1U.8) AR 2Q23E 9191UIloM 1 Seasonal og1INKa1gAU gonuinaUs:IEUITULNTHaoaNINNIASUNANSIALIAWASUNANS
IngUs:I0U Unnovifeosingsni (Medical Tourism) Tainlnesioitio VURIEN-NaNg a9 INUSBIBUISIUIMIALUaoAMETUNISLN

Nu

- ARnuAolavAtUanvovansgy Us:91Ifou 1U.9. na:
InavN1Isnivouds:s1u surAIsNaNansgs urewoloaa ny
UNJIAS1:HANASNNAULIVENYANSAU 0.7% MoM HAIINKARD

Us=10usnalrisout 2023 Inludioundan 6.4%YoY
« lu=Unneogoa:audnasy IfivsAKUUSURIoVUsD&aIURU Flow vod
dnavnusgsIAla:-naununv:NduuiBanasnsiuwaldonny (Post

Election Rally) , TUTudouidiou 0.A. Ns:AU -0.6% MoM Tngis1gindAmuzunnIsadnu

« DAOL Us:10unlsdnsU 2023E-2024E N 5.27 WU au. 11a: 5.76 Wu TuRuansgd 19R's:au Slightly Underweighted 91nJ998A00TU

au. +6.7%YoY lla: +9.4%YoY nuainu rarulunisiesvengiwaunlansgd 1a:d99anUIASNIS0INN0:
IASUININANDY

Technical : PRI, ILM

What to Watch
Derivative In Trend

AnmuAdIavAUanvesduus: 9M1hdU 1U.9. [neundinsn:h

|

850M23 : fio /Trading Long navA": Trading Long ANF19:VENYADEIVURDILioIAS:AU 20.1% YoY (J.A. ogA +10.6%

IUOSU : 945-947 9n IU2SU : 1995-2000 7 Yov) havonulouneiaus: |nﬂTuao\lmuUn'ﬂnmsoumsﬂaaoaua

UOFU : 965-977 A NUAU : 2020-2030 96 msiaunwneluds:nAWuRIng Asanousdoalndn -19 Surinlknau

Cut: 942 95 Cut: 1990 A Augauavdimanniuiulneiownznaindu A-Share SadANULNEUTY
Tumsaunusiolu

wSouNIARMIUADIAV ZEW Economic Sentiment Vou
lgosuUs: v'nﬂau w.A. [nguniinsi:rAnd1e:=nauldagiu
IuolliuIBiaudnAsy Rs:AU -5.5 9n KasINNAUTULNSUTUIAUUON
aansgudidunan 4 IROURANFONU la:AdY) USUV\/umomnmnvm
faniuidiou n.8. Auun NtrNITUTURANIAINENIN WAL
wmsmwdsuammhunmsa\]nuiummmhuzﬂsu

Asset Allocation
3% 3 920 26|

B DM Equity MEM Equity ™ 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
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SET Review

SET Recap International Stock Index
SETUmA 1,561.35 3m anad 6.05 3/ (-0.39%) yanN1sgoviy 1-Day YTD
” . _ . Region/Country Index Last NetChg. % Cha. %chg
57,061.40 awuunn Uevgsuds:inA sonndiaviAsygnedu 1a:s1n1 World The Global Dow 3,008.04 (10.52) B027 57
v _ - I The Global Dow Euro 3,387.63 8.15 024 40
dndudsumoag Maidsiuds:ind Unagnusenuannsidons la:uuy DJ Global 4923 (003000 {001 68
Bloomberg World Index 379.19  (1.42) 10.37 5.6
" " MSCI World 2,809.35 (551 0.20 7.9
Most Active Top Gainers Top Losers MSCI Emergin Market 973. E4.82; ®o4o 17
1. KBANK 1. AKS 1. JAS MSCI Thailand 519.48 (1.73) B033 54
2. CPALL 2. KAMART 2. CHASE Americas Dow Jones 33,300.62 (8.89) 00 05
3. AOT 3. TWZ 3.CPH NASDAQ 12,284.74  (43.77) B04 174
S&P 500 4,124.08  (6.54) E02 74
Sector Performance Europe Stoxx Europe 600 46549  1.87 E.A 9.6
Euro Zone Euro Stoxx 50 4,317.88 8.13 0.2 138
Sector Seotor Seotor Sector France CAC 40 7,414.85 33.07 ’l).5 145
FIN 4563.80 4202.84 0.21% German DAX 15,913.82  78.91 W05 143
HELTH 2817.18 7284.49 0.14% UK FTSE 100 7,754.62 24.04 103 4.1
ICT 3082.14 165.27 0.10% Asia-Pacific  MSCI AC Asia Pacific Index 160.79  (0.83) ' -05 3.2
MEDIA 499.86 39.38 0.00% Thailand SET Index 1,561.35 (6.05) -170.4 -6.4
China Shanghai SE Composit 3,272.36  (37.19 -1.1 5.9
CONMAT 1114.42 87704 -0.14% China Shenghen csl soop 3,937.76 E52.90; s 17
FOOD 4264.91 11560.27 -0.26% HongKong  Hang Seng 19,627.24 (11655 MR-06 -08
TRANS 3195.70 356.89 -0.36% Philippines Philippines Stock Exchange 6,5678.15 (97.31) - -1.5 0.2
SET 57083.75 1561.35 -0.39% Indonesia Jakarta SE Composite 6,707.76 (48.18) IR _o.g =21
Japan Nikkei 29,388.3 261.58 13.3
ENERG 8419.14 22203.56 -0.40% Sir?gapore Straits Times 320855 (21.000 ME-07 -13
ETRON 1889.93 9435.44 -0.52% South Korea  Korea Stock Exchange 2,475.42 (15.58) B o6 99
BANK 6685.95 384.59 -0.63% Vietnam Vietnam Ho Chi Minh Stock Ii 1,066.9 9.78 - 5.9
PROP 3745.93 057 .44 0.64% Taiwan TaiwanWeighted 15,502.36  (12.28) {01 97
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 (163) 42,908 61,765 63,763 MALAYSIA 1,422.92 14.95 13.11 12.40 4.24
Stook PHILIPPINE 6,578.15 14.50 12.49 11.44 2.43
" SINGAPORE 3,208.55 12.90 10.62 10.34 4.94
Foreign (2.:258) (4.673) (6.082) (69,844) KOSPI INDEX 2,458.26 13.96 14.82 9.96 2.11
Institution 676 13,700 16,013 22,355 TAIWAN 15,502.36 15.24 1600  13.26 465
Retail 1,149 (8,460) (9,735) 52,412 THAILAND 1,661.35 20.34 16.04 14.36 3.1
Proprietary 433 (667) (1,196) (4,924) SET 50 947.72 23.73 17.22 15.43 2.79
Futures INDAI 62,027.90 23.36 20.72 16.67 1.26
Foreign (8,314) (193,758) INDONESIA 6,707.76 14.63 13.64 0.33 410
Institution 6,073 43,713 VIETNAM 1,066.90 14.53 10.39 8.99 1.77
CHINA 3,430.21 14.77 11.29 9.83 259
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,272.36 14.76 11.29 9.82 2.60
HONGKONG 19,627.24 10.66 9.40 8.60 3.99
(USD mn) Daily WTD MTD QTD YTD DOW JONES 33,300.62 19.21 17.09 15.51 2.11
ndia 121 1,031 2.038 3.961 1479 S&P 500 4,124.08 19.69 18.89 17.02 1.67
Indonesia 65 140 150 639 1084 NASDAQ 12,284.74 34.05 26.86 22.34 0.88
Japan 2769 2760 34,505 16.733 DAX INDEX 15,913.82 13.14 11.45 10.55 3.64
) NIKKEI 225 29,575.13 24.16 22.23 15.57 2.05
Malaysia 15 5 0 %6 479 Stock 600 (Europe) 465.49 14.06 1319 1242 3.35
Philippines 1 -12 -55 -21 -539 MSCI WORLD 2,800.35 17.70 1691 1530 2.18
South Korea -32 -32 39 655 6,125
Sri Lanka -0 -0 0 3 3 Commodities 1-Day YTD
X Last Net Chg. % Chg. % chg
Talwan 9% -470 912 -3:465 4,506 Bloomberg Commodity Index 1012 006 T 01 -103
Thailand -66 -138 -150 -381 -2,027 Crude Oil - WTI (spot month) 700 (083 EEEER 12 -12.6
Vietnam 1 3 o7 134 a4 Crude Oil - Brent 742  (0.81) EEEER 11 -13.6
Coal Newcatle (USD/Ton) 164.9 1.90 h; .g -Zgéz
. Baltic Dry Index 1,568.0  (50.00) I -3. .
Currency Last llelt)aC{ug. % Chg. W:Z?g Rubber (TOCOM) Yen/Kg. 201.7 (0.80) lI -0.4 -0.4
USD Index Spot Rate 102.68 0.62 W 0.6 08 Sugar Futures (USD / Ib.) 26.2 0.20 W08 458
USD-EUR 1.08  (0.01) B 06 14 Copper (LME) USD/Ton 82228  89.55 i1 17
USD-GBP 1.25 0.01) i 0.4 3.1 China Domestic Hot Rolled Steel 3,795.0 (40.00) ‘ -1.0 -8.5
YEN-USD 1857 1.17 mo9 35 GOLD (spot) 20108  (4.28) B 02 104
CNY-USD 696  0.01 b o1 09 Soybean 428.1 1.50 mo4 -84
THB-USD 3399 0.5 04 26 Government Bonds 1-Day vio
Last Net Chg. %Chg.  %chg
US: 2-Year Bond 399  0.09 W2 -10.0
US: 5-Year Bond 345  0.09 o 140
US: 10-Year Bond 346 008 2B -10.6
US: 30-Year Bond 379 005 3 46

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(+) TCAP (USuvuilu Bo/101 50.00 u1n) 1Q23 An3AIA
91N TTB, THANI Nd1saovanaduin

IsUSUAIUEIVUIDU “Bo” 9nIAUR “fio” TCAP a=ususAithruned
2023E Vuu1egiil 50.00 UAN 39 2023E PBV A 0.78x (-0.50SD below
10-yraverage PBV) 91n1G1UA 43.00 Unn 349 2023EPBV A 0.68x (-
0.75SD below 10-yr average PBV) 21nn1susunnlsia: PBV Vu ne
TCAP Us:mArilsansiu 1Q23 ogA 1.6 WUdUUN IWUTU +52% YoY
Iz +45% QoQ ANJIAISIAIA +10% 9INSUSANISIIN TTB A RTe
UINNSIAAIWSIAIENSICIA: OPEX AtioundnAna Us:neuiu THANI
UrinlsRIWUVUIGAINd souda-DauIGosouIWUTU soufiy Thanachart
Insurance g9USUGIW UV UTHE Inolnlfify +9% YoY Ia: +26% QoQ
ninlsans 1Q23 Anidu 28% 91nUs=urtunisivl Mlkis1dnsUsu
Us=urrunnsrinlsanstl 2023E-2024E iwuvulas +7% 9nnisusurinls
9INUSBNgNqIWLVU MATFANTsansTul 2023E ogA 5.9 Wuduuin
IWUVURA +14% YoY veuzRnanuoltiurinisiu 2Q23E 9:1WUTU YoY 1ws:
uUSBnanadnIsAvdsaudRanad snAKUTUGEd 3 IFoURWULNIWLTU
+14% 10oIRBUNU SET Iws1:0USBNgNTwan1sAIiWIURANGIAA
Vou:AIsNguAIAINGNT 2023E 9:guAvdtuiiuduwalus:audisioltion
3.10 unMdRU (F1ela: 2 ASJ XD Bouldiou 1U.6. 1a: »1.A.) AnIdu
dividend yield guiiv 7%

(-)BEC (Usuaalflu vag/UsuiJnaailu 6.60 uan) finls
1Q23 nandrA1n 9ns1elina: GPM AnandiAin

1ssuAmUzUaudu “vae” na:ususnanidaruieadidu 6.60 uan By
PER 29.0x (15U “80” As1A1UArUNgR 7.20 Uan 39 PER 29.0x) BEC
$180UnNIsaNs 1Q23 A 4 &7UU1N (-98% YoY, -98% QoQ) AN
MaIRAIAN 128 &1UUIN IIAzIS1ANAN 29 d1Uun 9nselsiia: GPM A
MININATA lss:a0810 YoY 91n 1) sneldisouUsusioanas -17% YoY
Inus1elnlyunun 1a:s19ls copyrights USuioanay, 2) GPM USUfd
anavmu avg. ad rate 1a: utilization rate Aanay FurilsRanal QoQ
AunRNIa 1Is1USuUs:urnunisnlsansyd 23E-24E ad -8% lla: -6%
pudaUazfouniswusiovauidaRuluyunla: GPM ARINIIANA 1S
Us:i0urinlsanst 2023E A 452 &UUN (-19% Yov) ia:0 2024E i 663
dUUIn (+47% YoY) mirinls 1Q23 Dandoun 1% voUs:uarunisninls
ansu 2023k 1511009 Is:WUSee WD Tua AryMaIe 2Q23E 10U
siulU 3Ny BEC guaniunsn secure s19l6 Copyright it 50% vouidn
$16l6U 2023E AUSENANIS 1,000 1UUNN la=s"als Copyright douliny
aJ bottom line $1AKU underperform SET -8% Tu 1 1foun UL Tu
s:g:AUISIaIdNSIAKUDToNas:a0f09NAnls 1Q23 Av-a06d 5N
valuation 1wy Ininsmi PER34.3x IJoIRuUNU peer ngu Media fuliu
ISMU=UA “v1e” 9UNFR:IFUNSWURDVadITARURIBNUNNAURBABAIU
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(- ) CBG (@o/Usuilnandu 78.00 uan) finls 1Q23 ArAA
1ns1glana: GPM NnNgnm

IsTAANIU=UN “fio” IRUSusaAdruneaddu 78.00 uan 34 PER 36.8x
(In&IAey -0.75 SD AndnAnndstiounds 5 U) 1AL 84.00 Uan 39 PER
36.8x CBG s18vUrinlsans 1Q23 A 264 1Uu1n (-60% YoY, -35%
QoQ) H1INIMAINAIA -50% 11A:1NTNSIAA -31% rinlsanad Yoy
27N 1) snelnsouldSumdanad -14% YoY Ing Domestic branded own -
9% YoY, Distribution business +4% YoY nausiglnmaigus:ind -23%
YoY, 91ns1816 CLMV A USUGIanad -21% YoY 99nn1sUAEovou
Is\muammmssuéwuouu’miuLJs mﬂﬁuwmaah\]r;imda\mnIﬂ:‘m la:
II&ﬂ’ﬂV\/V\/’]I’]USUGlOIWUVU n'ﬂsn&aamo QoQ duwavn snulana: GPM
AUSURYanaT QoQ IsNUSUUs:UNruNsrilsansU 2023E au -8% a:rfiou
GPM Agng1An 1saUs=10urinlsanst 2023E A 2,110 &1uun (-8%
Yo) aglsfinu 1s1narilse: “WusoRdIF 2Q23E 91N GPM NUSUFD
|wuvuv'm volume msuammwuua ISUSUSAUNU packaging | Asnay
AuT market share RINUVU Inenn9g 1% vy market share AwuvU9:10uU
upside nous: mmmsmlsu 2023E1 2.5% swmnu underperform
SET -8% 1u 1 IdouRtuLA Joydu CBG msmaan PER 36.5x ogwlsh
AU ISTIU=U “Bo” auNdnezIRunsWusiovarinlsAgaiu Mg 1snaluTe
soulAsunsUSuanfunu packaging ia:IsenuRIdouunstuls:uanunis
Buesiiuwans:nuiBIUNTU 2H23E

(-) @AMV(?fo/lU'\ 16.00 UTN) 1Q23 FAIAIA ANTEFIBITUNIY
nsBonliide

ISTAAIIUELN “Go” 1a:s7A1UAMUAEA 16.00 UIN B0 2023E PBV A 1.2x
(-2 SD below 3-yr average PBV) us¥nsigynunilsans 1Q23 A 267
d1Uunn (-15% YoY, -69% QoQ) #1N3MaINAIA ~16% INAEINY
AIduIUREY Tnurilsnao YoY 9nANE9uneniToRImUTU muRUr
guRsousunisiindontdonguvu, ANlE9rewdnuu la=Us:1duyasn
nanUs:AUIWUVU vou:R ATE9nedsesanal Auninlsansrngo QoQ
91ns10T6 1a: cash collection Aanad QoQ 1JudnAngnna 1snArinls
dnsU 2023E A 2.9 Wuduuin (+6% Yov) IngUs:10usawanis
FIduNUlUBouAIKEoVaUa:AVU QoQ 97N 1) cash collection AIWLVU
(1Q23 AnTu 18% veulUn cash collection U 2023E), 2) SUSsolan
iwUVUnIUNoIKIFRIm U Sudnsvienigo la:uanndndniou a: 3)
NPL/NPA gross margin Ro:nsusiolus:Augui 52% a:fioufiufinanwiu
MSANMIUKTNEYU $1AMRU underperform SET -17% Tuzod 3 IFioun
WU 91nrinls 1Q23 Av:doua QoQ MuNYNa agwisinuIsIAY
Iu=U1 “6o0” 9nwanisAIduinuluf indovesda:Avu QoQ Ingiaw:
2H23E ﬁv:Iﬁwauonmnmsoonmmsmsns:r;“!wﬂsugﬁvm‘wq nauNs
iFonAJ sounusIANJR9UUENLNAUTRINSARNINE 2023E PBV A 0.9x lla:
i dividend yield &uft 5%
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(-) MEGA (fia/101 43.00 UTn) 1Q23 AINSIMAIRAININ
FX na:1d@eanAn 1 s1g

|s1n"1||u un “fio” la: =57AIUMUIEA 43.00 UIN B4 PER 18.3x |ﬁUU|rh -
1 SD MNg1ANI0ALgounal 5 U MEGA s1e9urnlsans 1Q23 A 453
d1UUIN (-26% YoY, +13% QoQ) AINIIMAINAIA -9% 91N FX loss A
UINN3IAAIRINGIRSVISIAA Nlsanad YoY 970 1) snalasoudSumo
anad -2% YoY 91ns191s Mega We Care i NSYFTO YoY 1/ s1916
Maxxcare USURT9anad -4% YoY91nNnN1sanyiduanAn 1 s1g (Ais
1Q23), 2) GPM anav91n GPM voJ Mega We Care ﬁama\méuejs:ﬁu
UN# 11a: 4) FX loss A -81 d1Uu1n IR8UAU 1Q22 A -22 d1uuin fu
AISAWUAD QoQ 91N FX loss Aanau lla: SGEA expenses N USUSD
anad 1s1AvUs:urnunisrinlsansy 2023E A 2,037 &2UUN (-9% YoY)
a0 2024E i 2,191 &UU1N (+8% YoY) Al rnlsans 1Q23 Tdndou
22% voyds:unnunisinlst 2023E s1ARU underperform SET 2% u 1
IFounLuLn J990U MEGA Insneg PER A 17.8x IsTIustin “fio” aundn
:IfuNsWuUgovaurinlsidniau

(- ) G (under review) 1Q23 wanvaanu GPM gJAJQN
NAAUIINAUNUWUNIU

1S19¢jS:znIWNUNoUAIIU:UIazsA T rMUneTHU (IAiuzun “Fo” s1AN
101HU"8 40.00 UIN 59 DCF) g s:nouaouniuvoyaliv uInuIN
wans:nu GPM ARAvUTU 1Q23 soufiaiuon1unasiflvitiosainns:nu
outlook agwdUugdAry InausdnUs:n1AWaUs:NduN1s 1Q23 viAnu
ans -33 auunn (wWananmnls Yo Nla: QoQ) (WD consensus) Ingwan
V1IANU9IN GPM ﬁamaaosjwﬂuaﬁﬂﬁmmejs:ﬁu 4% (-22ppt YoY, -
14ppt QOQ) IINAUNUISIURIVUTU Ia: SGRA RIWUVU +86% YoY,
+78% QoQ (dountivonAlEanalunisnoUsOURINTS) ANds1ElAsoU
AGIAYIAUIR +13% YoY, NSIAD QoQ UIA 248 &1uun ruulnusnele
2INN1SADUSIUNINAS Lansing S1ATKU underperform SET $19 -32%
Tugou 6 IFeURLNULIANALIMNIUILTIUWAUS:NeUNISRanaiNNINsUNE
Tud 2022 ufiy 1Q23 Fuwanvianu 1usltiunas perform vodr ulu
aUNARTUDYAU GPM 9:aunsnnauuvengsaléiunnia:Soiiedln B
Isn0¢/s:r0doUN VoI aIINNUSENIW aUs:IDUaN UNTSN A
outlook on&ulnaularsoll
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(0) JMT (Eo/Usuidnauidu 54.00 uan) 1Q23 AWAA, $1
AuasurnifundnalsNEunsunon

Is1AAIIUELN “Bo” IFUSUSTAITNMUMeaaidu 54.00 uan 5958 GGM T4
2023E PBV A 3.4x (-0.75SD below 5-yr average PBV) (Il 64.00 uan
5998 GGM A 2023E PBV 4.0x) Inuiluwasnnisusurinlsansad usen
s1w0ulsans 1Q23 A 453 d1uun (+24% YoY, -8% QoQ) 10ulU
mURRanAA IROIFUTU YoY 9 nyartiingonImuvuaun 1.4 wumu
U1N, $19IASUINARMIUKGRATU 1azdounyaninls JKAM RIWL veu:A
rinlsanad QoQ MNANIEINEEISOIRITUTU (4Q22 SUSNISNAUSIBNNS
10usnels) iIdudningnia istusunilsanst 2023E ad -11% 10u 2.0
WUAIUUIN (+14% Yov) 1a:U 2024E ad -10% 10u 2.4 wuauuin (+
18% YoY) 91NN1sIW U cost to income 11a: credit cost AMUAE 918
WU Ia=NAUNEREIVU soUNuiadiudnsaulmuiu dnsunounlide
unsecured NBOIWLTUEY $1AAU underperform SET -9% U0 3 IFou
AWAULI 9INADUAIAGD cash collection Ao199:TLARUIASYIAD
SOUNVSUSANTETBTUNISANTUIURIW LT U ogTsfnUISIATILEUN
“Fo” 91N JUURINSAMNIWEN 2023E PBV A 2.7x (-1.5SD) éulﬁodw
a: naquvsJaum\muao Vru: nwamsmluumuTuao\]nmaava\]Uv AU
QoQ MNNOINTIFUA USHASIWUTU SOUNY cash collectlon Ao a\lvu
Tnolawn: 2H23E AAA319:TFWaUININNSIZoNA A 9:0N1800N
UIASNISNS:A UIASUFA M e SOUN JaNIUUNISITUA 1I99:1Sy
oondrUNgntiFouInvu dawauonsio JMT Tugnu=ijAIiussne AMC
sn9ulrhnyiulng

(0) CENTEL (USuauilu fia/1U1 60.00 u1n) 1Q23 AndiAn
, 2Q23E 1V1g¥9V Low season

IsUSUanAU=tadidu “Bo” 9nIAUATE “So” IrguavsAitnungd
2023E o¢j 60.00 UAN 34 DCF (WACC 7.6%, terminal growth 2.5%)
IWSN:1S1ANAFISIANKAUTULASOIU 1Q23 ARTUIED vousRrlse:nauunln
TlnmiRuBnASITUBo 4Q23E Tne CENTEL s1wanurinlsans 1Q23 agi
629 &UUn WUSIEFE9IN 1Q22 AVIANUUNAR -44 &UUnN lA=IWUTU
+20% QoQ 91N¥oV High season Alnuna:Jaawd na:grnlsendnsa
lanUagUinuEo8 +25 EUUNn KNARSIENTISAINANDaNANTSUNA
AN31manm +17% 1a:1s1AR +8% [nedsnelfd uqwuuINnNs1AIA
vrusAssn9lsaisula-ownslnlinuA1n [ng RevPAR INUVURY +114%
YoY (+21% QoQ) lla=iJ SSSG g +8% YoY WU 4Q22 A +12%
YoY 1s18uAuds:unnunisrinlsansd 2023E A 1.5 WUduuIn IWuvu
+285% YoY 91nnsiWugiovaussnelsuisuidunan vousRisnAndannls
2Q23E 9:W Ul YoY 91nnisidaus:inAia:s1usulinnodingon
IWUVU IFianad QoQ 91NN"SE9T Low season vodlngiia:Jaswe snan
#{U outperform SET +4% 1Ud 3 IioURLNULN 91nAnls 1Q23 Aoonun
INIARAUYIY High season Vru=RISIANAINSIANKUSUSUS:IUISeTTU
180 soUfiv 2Q-3Q23E 1Jubou Low season nnlristUsuanAiuzunad
10u “fio” Tnuisnsou MINT UINNINWST: 2Q-3Q23E Nnlsv:IAUNIATNA
IRUIntionaus91ny¥ou High season veavglsU
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(0) RATCH (8 9/101 47.00 uan) 1Q23 W us9, nusltiu
2023E 1nulnanlasunasisvlwwlni

AYAIIUZUN “Bo” 1azs1ANIUMLNER 47.00 TN 9 SOTP MITUSEN
Js:mAnnlsun® 1Q23 A 1.4 wudauuan (-21% YoY, wanannvinnu -
98 a1uunniu 4Q22) (I consensus) Key driver hanAo YoY anadiid
su§snoldAwsoudnulasinis RG IWLTUIRgNAndlngANEIe
SG&A llazFuNUNSITUINNIsadnulAsINSTAUITUIAL Tuveu:A QoQ
wannauunmisenndadenanialsswiwniia:IoungouunsdlsulwwAr
arilisug equity income 9NNsFITUUUNAITUTURE WD TuEArY
TneidodsiuisngianuUs:unnunisinlsun@d 2023E A 7.8 Wuduuan (+
46% YoY) 91nN1ssu§selnoninsunis NEJV IAuTia:Isuns Paiton
Tugou 2H23E s1ARUIRdeUTnolndIABInaATugoy 1 IFEURLIULT KA
underperform SET 91nwaus:nounis 4Q22 Avianu 9gulsfinu
nuoTtiunsiAulnvedwals:nounst 2023E 9 nIsdlwi Tkl 1§0319:
1Judevsruuliunduun Outperform SET T6

(0) EA (80/101 90.00 un) 1Q23 d3lnléiny YoY, QoQ 90
ssNawawunaInu njgonduuausn EV anav
ISTAYANIUEUN “Bo” AsaAiUaruNe 90.00 N 39 SoTP (DCF + PER)
VoJssn bio diesel, renewable energy, EVs + battery (Anidu PER A 33
IN1 180 -0.4 below 5-yr average PER) uSUNs1euunilsans 1Q23 A
2.3 WUSUUIN VENERD +70% YoY llaz +7% QoQ (nlu 1Q22 A 1.4
Wuduunn na:lu 4Q22 A 2.2 Wuduunn) huuKanINssARVIBTWEA
wawuryuIduu Ings1elAsoUnaIANS18NISS:HINNUINNSSNY EV o¢
A 8.9 WUAUUIN (+88% YoY, -7% QoQ) 9nJadusid 1) gonduuou
sn EV Ranay QoQ Inginsaiuausn EV $1uoU 790 AuTu 1Q23 anav
91N 909 AUTU 4Q22 MMTKTs w19 INssNRUUBUFATWWNOERA 4.0
Wuauun (@anav -21% QoQ) 2) ei\]uaiﬁswlﬁmns‘sﬁvuum|ma§ama\1
ﬁoaoajﬁ 1.4 Wuauu1n (anav -26%) 3) dousiglnangsiavialwwn
+34% YoY og/fi 3.5 Wuduun nansnnisUsui uvedan ftia:
utilisation rate voulsdlWWAWAIIUAL Rgalu +44% YoY 4) la=sngle
nsshlulodisannfa -49% YoY agh 1.4 WUAUUINIINSIANIEA
fnad INNNSANKUAGASSIAVY A=NSINITUNENUSIAAZITU AY
Us=untunisrinlst 2023E i 1.0 nijuduuin In +36% Yoy nudrinls
1Q23 AnJudndoun 23% rioUs:unrunisinls 2023E vauis [nguoy
SneenduuousniubouRindovest 2023E 9:80VU QoQ MNFANETGoNlu
la=finaUs:inA duwalisneliveunissnowansn EV ia:ssnolumninos
auVuU UeN9INTUSENIIAIILUNTSIVUANAINSWARIUAINOSITU 2GWh
nelu 2Q23E s1AKU underperform SET A -10%/-17% Tuod 1 1a: 3
IFoURLIULN 91NSUEHENNsduUaUSN EV Bus AMA319:anin soutiuson
Andudoluaunnniia:noUMIdaRoY10aUIRBOTUATUNTWVOUIUAINDS
agIsAnmuIsIgaiu=un “Bo” 91N valuation AJgUUINSAOETUSAUARN
IRvUUWaNsSAMITUIU 2023E AU PER A 24x IRYUAU 5-yr avg. A
36x

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC
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(0) com7 (0/101 36.00 UTN) 1Q23 MWAIA, 2023E Tn
soItiodINNISVE8EaIV1 1a:gunn

ISTANATILEUN “Fo” Ia=s1ANIUNKLNE 36.00 UIN S0 2023E PER A 26x
(5-yr average PER) USUNs1eunUnlsans 1Q23 A 874 &UUn (+12%
YoY, -4% QoQ) idulUmuinatnmia Ineralsiiuiu YoY 91ns1elan
IWUVUMUKWauonlasiNsEoURDAU 1a:n9NssUNWIASUINRNaULN
1uUn@ souURY GPM ITUVU +10 bps 91ns18l6 Accessories Aiguiiu
HAYDKUNEU BeBePhone vru:ArIsanshacd QoQ 9nsneldifanay
mudedungnia nudnnlsans 1Q23 Anidu 26% vouUs:urrunisrinls
ansU 2023E 1759Aurinlsansy 2023E A 3.4 WUAUUAN (+11% YoY)
Inods:iduwanisaiudnu 2Q23E 9:va1U60 YoY NIF9:KAAD QoQ 91N
Je9unnna s1AMKU outperform SET +7% Tugod 1 Idouftinuul 90
ANUNSNUIRUIWORNAULNFATU UdNEFOSIUAMEUAN IT Atis1AdIU=UA
“Fo” ynwanisAItudul 2023E AiRulnsoitio, 8oAvIY iPhone A9:
Fvu 91nnsivasuwasnnisrinviuidu USB-C lia=andousnglintnis
NS:19AMUIALILINTU aRNISWIRISIETHNNNISVIUAUAN T SOUAY
snARUgINaUTe TnaUsudoal -18% YTD Bupndna:fioudeduidun
9INNSANTUIUFANIED 13:57ANJ990UENINSARIWE 2023E PER A
20x (-1SD)

(0) PLANB (fio/ 101 8.80 u1n) 1Q23 ndiAgdnin, ArnIbn
Rulyuyrul OOH In YoY, QoQ Tu 2Q23E

ISTAATIIUEU “fia” 1a:Ads1ANUNKMUNEN 8.80 UAN 30 PER A 41.8x
PLANB s1e91urlsans 1Q23 A 132 &uuin (+27% YoV, -45% QoQ)
ANIMaNAAIFINGISIANA NSVENURD Yo 91N 1) sneldiRvenasolu
qnssﬁvﬁ\] OOH Media lla: Engagement marketing, 2) GPM anaJ YoY

T L. -4

QoQ 91N low season vounaude 1Is1addudaTulusUINGU OOH 9:
WuoIAU YoY, QoQ Tu 2Q23E Ing9:-1suIRunau FMCG, nau Consumer
Product oonausnlnuia-idulusrunimuiusdiousunpsou 1snAss:uru
nsrinlsanst 2023E/24E ANArIsansh 880 &UUN (+25% YoY) lia:
1,109 &7UU1N (+26% YoY) 9ns1TiAVENeATuNNSSAv s1AKU
outperform SET +5% U 3 IiouRtuLNITARUTIBUN OOH AWUED
U 1Q23 R +23% YoY IsiguAtanad -18% QoQ U99Uu PLANB Insnog)
A 2023E PER 43.5x IsTU:U" “o” son1sWusioveuldaduluununi
Bapuluipiou 1u.9.
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(0) PTTGC (fio/101 40.00 un) nualtiuiWusiodnlu 2Q23E;
sogUavAduwWumolu 2H23E

1IS1AYANIUEUN “Ho” As1ANUAMUNeT 2023ER 40.00 UIN 59 PBV
IUMUEA 0.60x (INAU -1.75SD MndnAnade PBVY 5 Udounau) 1S
yuuaudunatinauivasouds:yuundinsi:y Inen1wsoussivey
donndounuyUUINaUNUNGVJISTRANASISSAIVOIUSEN-WUADILU
AouiduAoslU IngusdniFodnUsunrugonv:Aavu QoQ Tu 2Q23E Il
UUU0JIBIS:TAS:39UNT UllazuavduuAgIusIAMa:doum1IsIAN
(spread) 15U 2023E As:AUMad AU 1IS1IANASIUSEN:IFUNISTHU
fovadnnlsA daouuany ulu 2H23E 1009 UauAveudunduun tu
VOUEIA0AU USENUN:TRUS: TustionnsTs gas feedstock Tigavunyu
Fosniswaniavuvaulnsinis G1/61 (19s130u) u PTTEP Aidn9:180
Mswantudd 1s1AvUs:urrunisrinlsanst 2023E-2024E A 1.10/1.41
KOUAUUN WUsInVInAnu 8.8 Wuduunniut 2022 Insdauumgiu
RdnATY Ao 1) waviAnueINIAgoJion1INTsITU (derivatives loss) A
amav 2) polymer spread A W UG a: 3) FX loss N anayd S1ATAU
underperform SET-11% U504 6 IfoURWULN a:ffounsWusiovos PE
spread AANITUTUog 0819 s1ANTRUUE:ToU 2023E PBV = 0.61x
(Us=unu -1.50SD sindnAniady PBV 5 Uiounau) nud Isnodnwanis
FITUVEIUSENTU 2Q23E 2:guAdliiuinaulaisifnlsun:-Wusdlfdniou
UNVUTU 2H23E 1 polymer spread WumoanaUauARAVUVaITU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © 0235
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Market

e nylinolaudnainriutososnUnanadiantiosiudurns (12 w.A.)
UnlnguvunalnngalsumoadnasannnzenuvuiugooRtinuun Tnegn
naAuIINNsIAIWeToyaRuIEInWBoluLusinAansganald
s:aurhanlusou 6 IFou

e Ml aistinavonannssuAnoloudUnA 33,300.62 9/ anad 8.89
90 180 -0.03%, AT S&P500 UAR 4,124.08 97 anay 6.54 9A &0
-0.16% lla=A1s Nasdaq URR 12,284.74 90 anad 43.76 90 hio -
0.35%

® patnuglsudauoniududAns (12 w.A.) lnglAisyrnyuINNIs
iUnIwuwals:neunsianlavesusinssisoust 1a-nsUsugiovuvey
Runauwawnu vrusAtnainuds:iuvoyanuosnusuiAaia=ailu
|vT/'oma“ryry'1mUdilﬁaoﬁu||wun'1$vausu1msnm\1quu (ECB) A9:
UsuvudnsneniCusiolU

® il Al STOXX 600 UnN 465.49 90 IWUTU 1.87 97 180 +0.40%

® (sl CAC-40 nannRuusuIAaUnn 7,414.85 9n IWLTU 33.07 90
o +0.45% Awl DAX na1nrulsesullnn 15,913.82 9m INUVU
78.91 90 1o +0.50% lla=sd FTSE 100 nainuasunaudni
7,754.62 90 IWUVU 24.04 90 1o +0.31%

e dryryrdnduduioasifinga (WTI) panntogasndnanadludurns
(12 w.A.) InugnnaauIINNIsIUAINEWadNSI9RUIEINAIGoIU
vauyusinaansganadiuipouw.n.

e Nl dryrydnTuAU WTI duuauifoud.s. anad 83 15U néo
1.17% UAR 70.04 poaans/unsisa la-Ususioad 1.8% lusouduay
UiduaUmnn 4 Ansionu

® FoudryryrdJusuIusur (BRENT) duuauldioun.n. anay 81
15Ust Kdo 1.08% UAR 74.17 moaans/unsisa la-Ususoad 1.5% Tu
soudUmKGIDuaUAKRA 4 ARsionu

® dryrynadAnatntogasnunaulududAns (12 w.n.) IGouaINnIs
If9AveIneaasdInIludRduNAAUnaNA VrU=ATNaINUIUAAI I
AuntinTunnsiosaUSUITLIWANUKT VauSTUNaanss Barnludnis
USUTUIWRUNT anSgoneEntindns:HUIUSUA 1 0.9

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
IFioud.o. anad 70 15U K8 0.03% UAR 2,019.80 noaans/ooud
Ia:TuseudUnKl dryrynadAnanadiiiou 0.3%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

e jonsuISuNSouRISgUIalKiSo JaunugryryndA 'nasiidod’

1oNBU B USTsBsUiiugio Hasnainsidonsuanisgunalsi§o iwoasnu
AOUIGaUUTKUS 3 sUIa:UNSSAY nadlEAUINISOUSTUNa 9WUloUNY
IASUINY IAUKUUS:INA IuzISuvangnisavoon ITAoWAIDIKU FAun1s
ainulugrpanrnssuiUrung anAunuNSSHv

® AMA AunauIAuIdoIRAU AUSMSTVUAIBU 100%

AMA Jumissnandalnal ToBBuruuvuaini$o-sn ns:gn wiauTud
noui$o 9 a1 Ununussnn 8.6 il uinnIonau dousnAnduddo
Fruouwuidu 274 Au fulnuea "WAna SuAvUs:1s" duIAUnL
usN1s 17U Utilization Rate 1801in= 100% dousnAnogiis:Au 88%

o ||| [aFamnd-ssivinuwa SuanTavdIusuiRugu

Il Amnuolivwanisaitunululnsuna 2/66 sutivaultesAulnogng
DuudnAry dountvldisuwaionnnisiuidads:inA ATAKYUSIETE
sshvladamndia:sshelnuRiRuoItionussion1sTu WidnIUAIHInS
una 219Ul veusRrnTsTnsuna 1/66 IRUTN 38.3%

¢ OSP [Avaauwonvielnsio An.WulnueNASauryU

OSP &8N Q2/2566 WasuIIu SUIASUZRWU-01NASOURUU WSoU
Unsa 2566 rinlsifulnsioltionsnl 2565 SUWESNANAVENURD U
gunisnauifvoluls:INARNAN KUUBaAVIUaRTd II9sIAANsaRn
roitioudourswsiunuuNTu

®PTG Unu-usuoeudinu Auselin:a 5 nhudu

PTG Inns:gn Insunaisnd 2566 s3s1oléinzg 5 rijuduuin rinlswa
284 MUAUUIN IWUVU 78.6%YoY laziWuVu 11,255.8% QoQ SU
010audIASUFNY IAUNNNEJIRYOWU HUUNNSSAY AY Oil Ia: Non-Oil
vousRUSUNuvstdula:ing LPG rianfguanagusioltio

® SAK yonduBairuliudo Aulusruu-AU NPL 2.5%

SAK angIalnsuna 2/2566 Inainu nadinlagduiwi:ugnvadinumsns
huuAoUFeuNsAUBovenuid BuanlnidusongnAINy 15-20%
§199AU NPL s:AU 2.5% Uulailrunewosnauidosout 2566 [nndn
25% nUnou 1éaln:Rs:AU 13,800 &1UUN

® SAMART gu.aninlan Jum Q2 Jduwanuon

SAMART Jumwadulnsund 2/2566 wanuon Hainnssnowusiolng
IAU InunUIINGonIuU na:ogs:Honasawaus:yadnnan 2,000 &1Uuin
finuwasulnsuna 1/2566 Us1elsisou 2,511 &1uuin IWUVU 50% 3
nausshvluindanuu
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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 3nAudedufnusIAWaNURB:a0fdadIazAISIA
Usuiuliesnsafinanuadls nindunisus:suulounsnis
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
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U.S. Equity:  Slightly Underweighted mJﬂanmsaur]u
Underweighted 97nwanisUs:guuloutensiiu’ Tnetinsusuiiu
poniTauloune 25bps MUARRAIAANANISN Ia:3udyryntuS:AU
SnsmeNnIDeUanonuins:au 5.0% - 5.25% WSoUAATNR:AY
s:AUSMsImaNIEISIUS:AUgIUIUIURIGoIaneT axfioudanisti
drntnAunsidlvdryriuifoduagius:Auad N DAOL Uaddn
FED wegngusnunaunas:nawuiwelazaniunisidnnnaniw
AaaslungusunAs v INRdwEYIlSHountng19:VU 50bps
duovasuans:nusiosumsVLmIEN3NIa:naRudyrY  Bank
run 3ns:aen oglsfiA DAOL Uaidmanansga Guid Valuation
AouTawamnISsuIRsuAUnannglsulia:iansINsIAUTaR
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%
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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)
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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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