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SET Outlook & Strategy

SET Outlook

« MUY Jlon1d Rebound nadnUSuAdaiuIuin IGIAIFADY
1t1s=dvanunsndm=Susonanoginasn

« AUMDATUIBEIVOIAIASIUA=IUSONNA NUUUDIROUTITIILTE
dnsluARDUoe: gunnaneus:inAlugiossiinisdsuiinnisuiu
Uane isigunuiunouidoavesnain

« IsnliAoWAUTAUIEagvaIwaUs:NoUNISVavanSyy soufiovadlng
[akeld]

.« s1AUTU andm Brent $89.9 InSyry 91NANANISNIONEINSIY
s:ndddsvanungauanuav:iiunudangeanid

« Ungnd voulng 15oudu IorndonisAn a:ns:3UAUAUWUSAUIU
ninniskidewuldlnnoun 9:10uvonsalAsugnlny soufivAoy
GounANIsHadIRuoroy

« vy lu¥oIVaINISSIIILIUNGUIUIN SUFARIEAD 20 M.A. (IAWN:
NEuUIILYr) DAOL AMANISAIIUNELILYA 3Q23 9:9uadn 5.1 iU
UN +14.9% YoY; -1.8% QoQ

« UnaunuANBAgIVIERUINg 9Ud(16) Net Sell 2.9 Wudnuuin
VeusARUUNNegh 36.2 Un/noaans

« f1aVIFASUFAYdUT Ao vonAUANaNSTH

Strategy

« AFNIRAaTA YUAUS:AUADIUSUISIUUADTANISIDES 108 -gUNa
mmmm’wds:lnﬂeiouThrgﬂalﬁ'adw:IUsluusu snannlnegdavuau
3uq 1s3uIuzUNTRde “IIudan” 15nou néenoswsoudo/viu mu
anunisaisnedu InsudnAryvessstc Guidu 1420 95 iKJoulR

« Aus1mauuun uithruslumsBeitoriuonaonau Istanfun
iAouanaunsuoeniUriou AuIKEe TIDLOR, MTC, SCB

- uuaNWAaAILUG IsTéuIu=LnTKde *Rudan” 1neu néowniuluriu
Aveduwad list vourunisiden &unuidu PTT, SPALI, DMT

« AAnnannduneulfisndergnadiioln ritkisnAvRUdoUTHAJTS
nouiosenRANWIUAUT IFAA IVL ATAoWIABINSIANINTUE
naodueeniuriou

« WoSMKRUAUT 151U IVL 00N na:AdRuRIndaldnunun wosmiu

Us:noulUsioy SCB(10%), SAWAD(10%), TRUE*(10%), CRC(10%),

COCOCO*(10%)

* 10uRUAN Y DAOL IWIATNISHunIns1:+

Strategy Stock Pick

COCOCO*: (1{UNBInagns 10.20 uN) “ Uu:wEd vigRTusaUs:Ine

@Bu) "

« ssfiathu:wéd 10URGiouNsTUnaNATULN KAIMANAIUREGUAA
USYNY INSUUVINUNIAINISWANU W WEI0USSIAS 0d UHT
PRISMA yaA1n1sadnuus=unru 385 &1Uu1n IesousuUsuIn
AOFIOINNSWARNATUALNU:WENIVEINAUENARINUEIU

« COCOCO Aountnd 9:1tulUAn1svrgduzws1oluwasuvay
“Udn=A” IounAn $1elieINNIsVIY “Uru:wéno” 9:1WUTU 1a=du
nnsdvooniunan

« Aumol Wnanaulliuiu wads:neunis 6idau Isnvesd wudn
$lEvenuo 18% Tnalrinls 126 &uunn IWUTUR 57% ainan
AISIHUTU UON2INY=UNINEUNUSANAU@NU:WED)RANAIED UM
91N MsV1wUNU:WEND AD margin &9 TEunu

Technical: TTB, AMATA

News Comment

(+) Tourism (Neutral) AsU.audAVeIgIoawadnidu 90 Ju 97N 30 Ju
dmsutinniouinuosargy

(+) Construction Services (Neutral) AsU.ouUANads1alAsunissnlw
NWAVeUNIiU-KHUSIANY 3 KU au.

(-) Power (Underweight) AinaunAsadnanus=junisd olwwawanu
rnyuIdgu nduwasgiuau 1.5GW

Company Report

(+) ERW @o/101 6.50 unn) rinls 3Q23E IAUTATARIWS 1 1UH0N Low
season AanlUI&o

(-) BAFS (Usuagilu fio/dsuidnauntiu 30.00 u1n) ninls 3Q23E venusd
QoQ IIFIUSIILIAYSOUEIWUEING AR

(0) TOP @ o/1U1 64.00 UTN) ﬂﬂmrfﬂsadﬁamvadmu 3Q23E; crack
spread 9oumdlu 4Q23E

Economic Outlook

* panarsyd Unuon nsl Dow Jones +0.19% vl S&P500 +1.06%
Ia:Asl Nasdag +1.20% [ngliSUISInUUIINNISEoNaU Consumer
Discretionary, Communication Service la:nguanairnssy 91NNsh
UnadnuAtAnisniwaus:nounisvosusinenn:iDoulnsunan 3 519:
$189UENUIITIINS] Us:nounuinadnulunalniSuannduiiioanIs
dsus:ndwdaseala:anunaad Jornlinainaunsweidsausudouon
la:0nsvisuthiuna:nosAnTuAURLULN

« TunivesnisasnuNALGIAVATIUUNISauNUUURaniu&ansg 10u
Slightly Overweighted IngUnrUinfuidod Earning Bottom out ANWAU
AIN319:1AATUEIY 3Q23 nAJIINA Guidance VoI USKISTUEOINNS
sneuuwaUs:nounsiulnsuna 2-3 Insn wsoudyuuediiduuonsio
s191ATUE0IM09INT UNTU Us:Naunu Leading indicator A N1AU
ARRUEE1Y New order — Inventory vadarsyd 1ISunauuniduuon
soitioaiduiioun 4 ARsionU

What to Watch

AnnunogInadvay Harker (Voter) AnnUn oglnadvod Harker
(Voter) C)"ﬂﬁLJ‘UUO\]ﬁWUﬂOﬂIﬁUﬁ’NTUQ’maU’ﬁﬂIV\/ﬂﬂufjuq udunr
fourtinkdoly ravaudndouunikauniunioonunlulnumiduinduo
Uoyad unnn Harker IAoWIKUIUIUARNIRgoAUaUIBnTugounou
rUn9:rMMIERanauNsweidoalnusouv:asnUsUAvUsD I

Asset Allocation

36 37 22 3

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) & Fundamental Research Research Team
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News Comment

(+) Tourism (Neutral) Asu.audRveeidawatnidu 90 u
21N 30 Ju drnSulinnoviNgosaIBe

UNgIASYYN N3dU UNENSTUURSIA:SUD.AAY IUAIWENIYnAINISUS 3L
ANUzSTUUAS (ASU.) 91 r‘ids:qunsu. JuRaUUAUINSNNSIEWS dKSU
UnneviRgos198aI3uR v:1auUN1IVAuIgaUs:INAlNg wouvenuioan
WANIHU9N 30 5U 10U 90 5U IealuaUUNTSHDUIRYD IBUAIIFSUR 1
W.g. 23 fudUR 30 1.9. 24 NulidrnSUIUoUTNNDVIRYD 9 1FOU S:HIW
1U.A. - 1A.A. BB TIIUOU 20,051,535 AU TR 59U UISNVOY
UnnadIR 9o wsIAR IaUNIVAINegudn TN sudu 1 uaide
3,280,622 AU dUAU 2 FU 2,509,698 AU dUAU 3 INKATA 1,197,763

AU SUAU 4 BUIFE 1,165,935 AU A:3UAU 5 SaIFy 994,431 AU (U7

AWNV00UlWIRIATT, NSUINWSSITY)

DAOL: IsndyuusvifuuansieUs:ifusunano [nadnnoiRuosaduiu
9M23 agifisno 1 dunAu rEoAnIdu 5% voulinriouiReasou a=idunau
Jﬂn'o\l|ﬁaoﬁmmjs:a:mOTuUsnnFﬂnU (Long-haul) Tnunasnsvene
1aWAINIFL9IN 30 SUIdu 90 S Guv=BosTRUuNNouIRuoSaB I
IW UV unazagignourundauls dadunauinnonRuon Guonldsne
AouTvgy vruzAUs:INATNeTnsIkWS3EAUSaBoogId0 TnuRuRo-1
Us:Tosuisosndndousnglsianniinniodinuasaidoannuiniutiosdo
CENTEL (fo/1U1 48.00 unn) Ddndoun 4% sevasundu ERW @Go/itn
6.50 U"N) DAAG0UR 3% veu:RvuoUtINAodREoIFiou .8, 23 g 2.1
duAu anad -15% MoM Iws:1Jugod Low season ATWUUANKUNMNT
UnnediRuoanad BaunanneiFiou n.o. 9:anadsnd -15-18% MoM o)
150 Mutiisdalitmdnnisanuidu “iMfunana” agou ERW LNAREA
Tungu

(+) Construction Services (Neutral) ASU.9UU AN DSV
IasunassnlwnavAveounnu-ruavAe 3 Kidu au.

AUsyuAESTUURS (As.) 000U (16 m.A.) DuRUUAFIGUIASINS
nioa§usnIwn"Jg odvoulinu-Huaune s:o:f 2 douveuliiu-rueJAe
s:0:nNW 167 Ailalums ouIdU 29,748 druunn [nods:oz10a1a110UN1S
foas 5 U (2024-2028) nulilnsiniseunanoifudountivvaulnsinis
melsignsAansniswrunlnsvasuugnusuAuuAuvUEIvadinglu
IWUdU 1 NIsWeuunlnsvvnesnlws:1odibod (N1sWrau1s:uusniwsw
A) s:9:A 2 BoodouINuANuNWNISIAUSNSVUEIN WS WIla=aduaUU
nisvuaiylngansia:-auan (AL Inglwass, uAsL)

DAOL:1sawaviduuonidndessiongusuinuanoas duduluniu
timeline AANA319:IRUNISOUTAIN AsU. TiNeTu 4Q23E aglsAnu
itiosonlAsinisiunaoguiinissedisuunnniAUs:ssulunisifiluy
nAnIdesgnss It MiFistuesdrouidulUlsiRv:funisUs:yalu
uwaryryneu Ineidedsiunne:iRunisidnus:yaioanllugos 1H24E
vousRIs1AANsnATyryunieasilona=iiuidu 2-3 dryryn i
nsivaTuR-Tuguun AtiTeusudnsu CK na: STEC vunoaswAls
nnq 1 kiduduuan is1Us:10u9:10U upside FosANITHUNEIngIAEIAU
19 0.2 UIN/KU dSU CKIsTAYATIU=UN “Bo” s1AlnuNe 27.00
U1n 339 SOTP lla: STEC Iiu:un “fia” snAidarune 11.00 uan 54 2023E
PER 23.5x (-0.5SD below 5-yr average PER)
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(-) Power (Underweight) AraUNASoINanIs:JunIsso
IWwawasnurnyuidsu nauwasinuau 1.5GW

AraunAsounatidAnd us:Jun1ssud olwwr9nlAsinIswa U
ryuisulusuiuu FiT Tunduwagnuau 1,500 10n:5mEIdunssonsna
HaJ “3UR Voulinu 2” USBNgouvod EA Saunnw.oonAdulnsonaliisou
o8NNKUNY (AL7: LomNIsooulaL)

DAOL:isHyuuadiBuausionguwienmss=lumsidusidryrydove
TwWWAnguwasnuau du91niuonunisWedrnasionnu:NssUNSAIAU
faNswadu sanAdulnganslusousiounnriune TSl la-ynsssy
IIuNnINCUAIREIAURTEAUWSWAUNAINUAY 5.2GW ritEDTon1annas
R“jua‘fgrméu%valwv\hmnﬂa"uwa'\muua\lmﬁma' soufiunisus:yasou 2
wawunainu 3.6GW dloniaangroaniUidu negative sentiment #1o
nau Tnuisrdupadndnmsasnungulsdwih “Underweight”
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Company Report

(+) ERW (§o/101 6.50 unn) rinls 3Q23E 1AulnlAAIwWS1:
WUBOVU Low season NRIUNAD

IS1EVAYATILEUA “G0” ERW a:s1Anidanunel 2023E i 6.50 uln 39
DCF (WACC 7.6%, terminal growth 2.5%) [neistAININ ERW 9:001ls
UﬂmTu 3Q23E aUn +165 ajuunn V\/umolmmmnmnvmnudnmiu 3Q22
A -11 001N 13:1WUTU +24 QoQ IWS1:WUEOU Low season namu
1891U 2Q23 Veu:Arlsans9:ogA +150 &1Uuunn Iws:DANEINoWIAY
iwuIALTUNS setup Isausuﬁhjduswo -15 a7UU"N MU RevPAR Ingsou
IWUVUIAT +46% YoY 11a: +6% QoQ IWUVUIFANIIAA (ISTAAIASIO
2-3% QoQ) KUUYIN Occupancy rate RINUVUIALNOEA 82% IWUTUIN
3Q22 A 67% Nla: ARR IWUVUIARA +19% YoY llaz +4% QoQ 1IS1g9AY
Us:zunrunisnnlsgnst 2023E aan 778 d1uunn WumdldiauInany
2022 RVIANUANSA -224 &UUNn VousRIstANASATIsUNATU 4Q23E
IAUTALEENY YoV 1a: QoQ Inev=idulnsunaniaulnldlnainufanvest
91NN"sITNgyog High Season voulng s1ANKU ERW anad -5% Tugoy 1
IFOURLNULN WSz UNISNUNSIABIRGEIUWSINOUNAUINAAU TE
1sTU0us1ANKUA ad1duguno:Iingo veuzA valuation 8 ov1e 2023E
EV/EBITDAR 14x (10-yr average EV/EBITDA) Ind1AgJU CENTEL
13X (10-yr average EV/EBITDA) Isintwsounasiaulnvounalsuniafu
4Q23E vod ERW 2:1aulnlAlnainunon

(-) BAFS (Usuawilu fia/Usuidnanlu 30.00 uin) fnls
3Q23E Va9 QoQ nsnudltivinesougawusdininnin

IsUSuUAUUrandu “fio” (1 “Fo”) na:ususnaidruneaditu 30.00
u1N (1AW 35.00 u1n) 34 DCF Inuis rollover TUEsnAIUNHuneU 2024E
soutiaUsuUs=unrunisad 1snUs:10urlsans 3Q23E A 15 &1uuin wan
WUIINVIANUANS 3Q22 A -43 &MUUN A=AV +44% QOQ Wan1s
FITUINUUSURIOVU YoY 1JulumunisiusiovesUsuncuiauuniuanne
81U +31% YoY 91NN1sliounatguInsnIsSIiauNIy la:usunuvuay
dndununioln +65% YoY 10uwainnisrinnsnansounu BCP i3asn
uINTu vusAANIsansAvuU QoQ Inuranitiossniu 2Q23 Jiunu
ANTE9181ITUSNIAWINIU KN offset UIdou9INUSUNrUIAUUITU
9INAYIUNSIETD QOQ 97N low season lla=UnnaviRgoFuRgIW UGS
JSurinlsansU 2023E/24E av -62%/-55% 10U 119 &1uun/260 &u
UIN IMoa:ounudltinIngSOUTIWUSIOEINIIAIA KAIUNROVIREITUS]
WulUIBUA vou:RAIBUTAOUAIaUINTUSesnUTUUaoARUVaUrouINeo
SIAARUUSURDAUIAISUNAULN in line AU SET Tu 1 150U 1J9:0 catalysts
NAUAUKNIWUIGoUNon1An:aUsaNVed NFPT Tu 4Q23E lla:iwu
avnulsvlwwawasunavonneginilnuliusinuds:inAlu 1 Q24E isiisnid
AOUMINAUNNTUNAANUSUNUIAUUNTUSINAEURDIWUEING
AR GuAnidudndouduiiy 75-80% vousnelsou MMTkUs:uncuns
Tonnaiku downside
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(0) TOP (8 ©/101 64.00 uan) ArANTsgan gaveudiu
3Q23E; crack spread saumndlu 4Q23E

Is1AYAIUEUN “Go” As1ANITNNUNEA 64.00 UNN 3 2024E PBV 1 0.84x
(Us:untu -1.0SD #ndnAIadas PBY 5 Uiounau) 1Is1Us:10udn TOP 9:
$1eu1UAnls 3Q23E AITUINSIA 1.00 KOUSULIN IABUAU 12 §uuin
fu 3Q22 haz 1.1 Wuéﬂumniu 2Q23 hénqnuuﬁoaéoum'wswm
wannrurithduna: swmmuumu (crack spread) RTINSy NoUaIFAved
wamAnuri gasoline Aauvunanaiusnved US liazadrnlsved TOP 16
WiuenRgavesddluldona:nanialagouunsivedlsunaunolan
uonand 1IS71AINIUSEN:5USNIsNdsion (stock gain) fioulnnylu
Tnsunad TuveusI Ao 151Us:10UdUSIN9:5USANTEIwRIAnTUASY
IRuoRIRuoTouUInANSAIUNTUSY oglsfiA 1snGodnrinlsvedusdng:
50U QoQ Tu 4Q23E MNUDILL crack spread AaNaMIINIWSIL
MANAWARATUUTUR 0ADUAIAOUuadIaNSIW UNISEdoan
wanAnUrUIIu9INgU 1s1AVUs:UNrUNTSAnlsansy 2023 E/2024E A
1.38/1.43 nljud1uuin IRYUAU 3.27 KiJudruuaniud 2022 Tngd
AUUATIUREIATY Ao 1) AMNISNAUMATA (market GRM) 9:50UsT0aY
{uyou USD6.1/bbl-USD7.5/bbl 910 USD11.9/bbl TuU 2022 2) us¥n9:
Su§ stock loss TUB9Y 4.7-4.9 WuanuuIn IRguAunls 3.6 Wuduun
Ia: 3) ATEI1eNINNSIURGVUTUB0J 4.0-4.3 WudUUN IRBUAU 3.9
wuduuiniud 2022 ogWIsAA 1S1ANRIRsINSIENIaINISNAU
(refinery run rate) 9:0¢/A 110.0%-111.5% guvuen 107% Tut 2022
$1ATKU outperform SET 4% Tugod 6 IFoURLUUN donAdadnu crack
spread il W uAolneldisoruuvnniIsdngouuisdveulsind ulu
sinuds:inA Nu shANdnandna:riou valuation RUNGIRAR 2024E PBV
0.65x (Us:U1ru -1.50SD #1n31ANaas PBY 5 Udoundd) nud nin
Us:zunrunasnnlsvouisngnsio flsuna (IUsou stock gain) OM23E 9:
o8 84% voyUs:unrunisrinlsnatveisn Inuisiednrinlsvedusina:
50UMI QoQ TU 4Q23E MUIUDILIL crack spread Nanashaviudnis
IWUlAOMINISEYoONWARANUAUNIU NNy market GRM §u9:0U0998
NAAUINIUSILTUWSIDBUIURAU (crude premium) RguVu QoQ
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Market

o fstinoloudnannriutosesndawavundn 300 9ATUIUIUNS (16
71.A.) [AETHISIHULINNUULIUINIRBIAUKAUS:NOUNISVOIUSENIA
n=108U VouzAUNaINUENAVIUAENUNSAUNNSSSUS:HIdEs 108
lla-ngduaund

° ﬁzﬂ]|a§'UQmmhnssumoTvueiUmﬁ 33,984.54 37 IWUU 314.25
90 Ko +0.93%, At S&P500 UAM 4,373.63 9 INUTU 45.85 9
h8o +1.06% lla-aist Nasdaq UnRA 13,567.98 90 IWUVU 160.75 90
n8o +1.20%

® nanruylsudnuoniududuns (16 ».A.) InalaisinyuannAuNgy
nsRUla:=NaUIKTedISAUSUAYU vouzRAUNAaINUSIAIINNIRUIAU
nualiiuNsvenemovasnUTAIEIun=-Susonnany

® Myl Al STOXX 600 UnnannRs=Au 450.20 97 IWLVU 1.02 9
n8o +0.23%

® (sl CAC-40 nannRuusaiAalni 7,022.19 9n ITUTU 18.66 90
h8o +0.27%, Al DAX na1nulwesulini 15,237.99 97 INUVU
51.33 90 1o +0.34% la:Aud FTSE 100 nainruasunaudnan
7,630.63 97 IWLVU 31.03 9n n80 +0.41%

o Arycyrdnduauioasiiinga (WTI) nanadosasnUaaulusuiuns
(16 /.A.) KAVIINFOSIBINUINEANSTINSUULOUAAIUINSNISAD
UInsFogRAIMNSSUUNTUVaUIdIUGIoan UenaNd snAUTUGION
NAAUINNISAUNAINUUBJI3N ADUTAISNSMIWDEsIoala:NGUTN
unaenee:lijduans:nuriogUniuthdulus:o-au

o Ml dryryihJuiu WTI duuauidiouw.o. anad 1.03 noaans 1éo
1.2% Unh 86.66 noaans/unsisa

® FoudryryrdnJuAuIusUr (BRENT) duuoulfious.n. anad 1.24
noaans néo 1.4% Unn 89.65 noaans/unsisa

® JryrynavAnatntiogesnUnauluduiuns (16 m.A.) IKodantn
aanu|nkurﬁ’wﬁﬂsmaﬂmnﬁmmwnadﬁwn:muﬁuﬂo’w 3% |ﬂ05uﬂns'
ALuL

e "yl dryryanavAInann COMEX (Commodity Exchange) ddUou
Ifious.A. anad 7.20 noaans néo 0.37% UAR 1,934.30 noaans/
ooug

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

® AMATAV SaunuluiBeauugonryuistnuln

AMATAV IugTAUoUR-BReNa0IaIUINUIEIRAUAU USBN Renli Vietnam
doulnuoun:BaA aodAu INSIUIFUdYNYIIEI HAIUSEN Kingfa lla:
USBN Wave Crest [fisuluourymnisainuanggunaniodnu

®BEM iglsnlwwn 20 u. ylneansin-Sglutu

ISUAURA snIWWA 20 UNMaonane Us:iAu 2 1Idun "anediiod-a1ud
IA0" ALUNAUIAUKUNSIW.S.U.S=UUSN lla: W.S.U.A9S0U YN1JI9sn
lonsuUsUIEsIAN 20 UINNNaY AvnadnuBsAIBEANINUENSTK AU
UndlAsnKUsSUNrUTRuasngouIWuiu 101 BEM IdiUSuu annd
iGouroylnoansiuanuaindiazanoduo

BIZ (jUosusISuINY Indovanusidvien waluinalsdouidn

BIZ lonnavigindovanusidu:Suiwuy nauyUosuzidainulnseitio 9n
nwwSouds:yasudkdn 99nguus:unnulAsINisITNINeNINISIwNE
1dunluinalaosiznindotanusidsnuu:I§alinulsawenuna 1w
doanusunswel IguTnsuNE 4/2566 Juanla Suginulasinissioltiod
IwuRAUILTUTaN3" 920 &uun nuousugiulesulFnulln 10% AA
[saweunalawn:nWL:IST IAUIBESEEdUE ASSIEN Fundnsaus Iny
s19ls 100 d&uuin

o 7uSdIBy-wuUnA 4 1IN CENTEL-MINT
ASU.IAN:VENBWETENNadIReosalde Il uIoawaanidu 90 5u g
AN0SSIU" FovouuNay 600 &1UUIN AIEIKAUIBOITUAINA 3 WUUIN
Ford Ns:AunouIRuoraltios UNJIAS1HENSFUININR0uIRED IIu:
FUMANYNIWNSTUIIUROROUNNAVIRED naviAsugnalanddade
NAAUKANEENU FIU1 CENTEL, MINT Idu

®JSP omsiasudansyu 1dnggunnanngvniw

JSP Bomisiasudndiasuinulngy 30% SudeduuondodlndnAuIAsd
andimou 1SUTnsuna 4/2566 vonvigomisiasuIRUInseItion Uule
aus1glssuIlnim: 500 &uuin owlsaudinogyuimainavnwiuy
AsuavesNelu 3-5U

© MCA V1gHuIndes wouinsm 26 f.A.0

MCA UauiUnvavdorulomloduisnns:IanousuRiinuAIn mangnnow
10U ooy NILUNAYNSNWNSMAaNAASUOIRS AulsFudTUUT
Jauun 1§9au190n Distributor & New S-Curve d@$unnsiciulniu
ounAR JoINsanannidu 1o To SUR 26 r.A. U

®ORN Im:ToWlo 1.49 u. Joriunsn 30 natAud

ORN Inn:s1AleWlo 1.49 UNroRU IUnvatdo 18-20 nanAL 2566
INSUUVINSARANARANNSWE (SET) NMaludun 30 nanAuT JUTRIFSU
MSMOUSU ArvNUNadnu e1J99uWugnua Tonanisifulnvodssne
lazunouwSouTunsvgnessivsavsunsiaulniusuAe

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

Conservative Balanoe Growth

ER = 4.23% ER =597 % ER = 9.10%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity = EM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | o G | T [crarge oan | Tan_[ohrge
Overall DM

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

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

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

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

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

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 0.00% 0.00%
Global REIT UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%
Gold UW UW 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAIIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsounsImuUNrNNIsaInuvumnoendtios 0.5% (Spread) d1nSunisusuANIuzUNNTsanu IWolH
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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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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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