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SET Outlook & Strategy

SET Outlook
« AMARBUY Wuwou InbTanalnuon dnavnusannislnonunend du

wsuG vousRIUIASUFAYENTILIWU

- A191aV GDP(2q) VouIuR0anu101ud(17) A 6.3% RINdAnan
AANSOUIS A 7.1% ansniAn Commodity THUSUADAY (@& Brent
$78.6 nSury) DwaausiosnAFuUU la:0lnsiAD

. paNAIFaRISUNNGY¥oINNSs1BIUWaUs:NoUNNS Vou:AvodlNeISU
Disurinifuaunduiuirife:dnisneossIsnUEoIansaUmK (1S
59U KBANK, KTB)

- nsifaulng GlonnanAnu Wsn v:TIuanuisngniauadalunisinon
uen< 19 n.A.d MUToUIAUNISUS3USTANT w.A. 2563 (Von 41)
Foruiauangnagn JudnouIDUTUISaR “Welne” -nniausdo
TuuINU 1ISMUBIGNAcWIASIUNNSINANSUS:oJR9:TUSUNoU
na1ARU (InARSN9:TUsUNsY Iwsn:EuegiuvolFfaonu)

« UNadnuFNgsIA Net buy KUTNo1UTi(17) A 802 &7uunn veusRRU
UTNEINSINIoUAN adn 34.5 UN/noaans

- AoIavIAsLINIUT Ao Aolavuonviusnuusvading a:n1sUs:su
WoWnsruNsIAFIsa

Strategy

« Inudnsiou RGUITUTU “iiolne” TlonaguvuRv:-undulnuunéy
sguna Inesul Une=§31ArulsT 9:nniausdorioliondundinaed
Teiroll Isnduuadmanmlunuuonsioidedtios)

« AUBJINMSIToY Av:lRUs:Tosuannisdsgunalky doRdnMUIAIAU
TuARuNaunuvuRTrond (GULF, CPALL, CPAXT,CRC) la:KuUdJINNS

(+) GUNKUL @a/101 5.80 unn) InSguasunudnynyninidalsitninn:a6g
Iyarn 800 ahuuin

Company Report

(+) ERW @o/1U1 6.00 uan) Amanals 2Q23E guiaulnlgianisne:1du
Low season

(0) TU (Bia/shAdnrune 14.00 UTN) 2Q23E $:a3091NS1ANUN & Red
Lobster, 2H23E 18UWUO

Economic Outlook

nanarsyd Unuon nst Dow Jones +0.22% llazpsl S&P500 +0.39%
la=61sti Nasdaq +0.93% [neléisuisurnuunissdolurunauinalulad
NAUNSIIU lla:Nduamanknssy N1sUSUASVUVoRUTUNaUNISIU dou
KUIARSTFSUTIIBUONUINNNSSIBLIUTUTNSUNER 2 VouusEN9In
n=108uansgs TugoslansdUnrRtinuu BluveungusunAIshioonun
TnunwsoudusonuiAndAnaInAANISALS TuikiveunisasnunJAu
JsuAmmuzunnisasnuuunatnuansgs 1du Neutral HaNE0Iaviau
Wovesansgd oonumININnaInAINISl azinduusuls:-losuann
n1ss1gdIuBads:nauNIsiulnsuna 2 vounatawsuias insn1any
AN Guidance vou@uémswéué\]ﬁmmwm|8\1uonr;iouaUs:noums
ARvUTUEoIndIUNAY

What to Watch

ARMIUNISsIguIuganAJanvadansygd Us:9iRoul.e. Ine
UN31AS:KUDI319:00NUAA 0.50% MoM IR U uINIfaunauntif

anu (WHA, BEM)

« WoSARUAUTISUNAU CBG, IVL 99n9nwash la=uinfu WHA, TLI
Waunfuwesn wosrnK uUs:naun 08 WHAR0%), TLI(10%),
BH(20%), KBANK(10%), TRUE*(10%), NEX(10%)

0.3% MoM InglAdavsruuuIngoanviIgsnyus navenidnisusuan
s1lundusnguAwawuwi

Date Major Events

18-Jul-23

Expected Prior

. 10urunn1g DAOL IIATNSTunans:H US Retail Sales MoM Jun

US Fed Barr Speech

Asset Allocation

0.50% 0.30%

Strategy Stock Pick

WHA: (1UBunagns 5.00 u1n) “sonvieRAuliIssnyuNUaInU
FWNBR”

sudltivgomvne-TouRAuvay WHA :iAulnisulu 2H23E drsuniw 35 36 21 6
n1sadnuaINAuds:inAlu 2Q23E Dlon1dlnsmo QoQ INyunu
YarIiTuadnuaNEuEIA (FDI) 1Q23 A 1.55 lldu au.

+s19lA9IN8SN9 Utility InmugonvIgRzAUIa: Operation TUTAURAIS]
A2 9MaInNssuNau EV+ Supply Chain doulnnjunidAus:gad
WHA I1sugnlunguine 2 va

«DAOL Us:10urinlsanst 2023E-2024E A 4 Wu au. lla: 4.78 WU au.
-1%YoY lla: +20%YoY MUa1AU

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%

Technical : SISB, ITC

Derivative In Trend

S50U23: fio Long nevA1: fio Long

IUOSU : 930-934 9n IUOSU : 1946-1953 9n
IUOANU : 942-946 9n IUOFU : 1965-1970 90
Cut: 927 9m Cut: 1943 A

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Recap International Stock Index
SETUAN 1,528.77 9A INUVU 10.85 9/ (+0.71) JaAIN1sgovIy 1-Day YTD
. J - K . Region/Country Index Last NetChg. % Chg. %chg
46,463.28 a1uunn U99us1dus:iNA GDP JuoanuimIndInmnanm World The Global Dow 417346 (2.12) 1005 130
. _ \ o ¥ The Global Dow Euro 3,498.54 1.34 004 72
ARNIsd AoldsTuus:ine unamum\]mm|sunaumzianu1ns DJ Global 528.18  0.8600 0.16 147
o Bloomberg World Index 400.56  (0.01) E0.00 11.6
nsidovdisonislnonuiend sau 2 MSCI World 302196  4.02 013 164
MSCI Emergin Market 1,027.76  (0.73) i0.07 7.5
Most Active Top Gainers Top Losers MSCI Thailand 5109 2.57 b1 69
1 PTT 1 TWZ 1. AKS Americas Dow Jones 34,585.35 76.32 '0.2 4.3
NASDAQ 14,244.95 131.25 ol 361
2.CPALL 2. XPG 2. PPEM S&P 500 4,522.79  17.37 W04 178
3. KBANK 3. ACC 3.TFI Europe Stoxx Europe 600 457.92  (2.91) -06 7.8
Euro Zone Euro Stoxx 50 4,356.79 (43.32) - -1.0 148
Sector Performance France CAC 40 7,201.66 (82.60) HEEE-1.1 126
Sector Sector Sector Sector German DAX 16,068.65 (36.42) E02 154
UK FTSE 100 7,406.42  (28.15) Eo04 -06
0,
CONS 401.68 56.37 3'480A) Asia-Pacific = MSCI AC Asia Pacific Index 168.28 (0.47) i—0.3 8.1
FIN 2693.72 361232 1.88% Thailand SET Index 1,528.77 10.85 gorr -84
COMM 4285.15 34945 1.85% China Shanghai SE Composit 3,209.63 (28.07) EE-09 3.9
HELTH 1851.85 6910.27 1.72% China Shenzhen CSI 300 3,867.18 (31.92) HEE-08 -0.1
TOURISM 872.13 618.63 1.26% HongKong  Hang Seng 19,413.78 63.16 @3 -35
923.80 39 0 Philippines Philippines Stock Exchange 6,550.76 (74.03) HEEE-11 0.4
BANK 5923.8 7.54 1.17% Indonesia  Jakarta SE Composite 6,867.14 (2.43) -00 02
TRANS 152817 345.5 1.17% Japan Nikkei 32,391.26 (28.07) f-01 250
PROP 4361.34 243.6 1.03% Singapore Straits Times 3,254.43  5.80 !0.2 0.1
ETRON 1160.22 12378.11 1.00% South Korea  Korea Stock Exchange 2,619. (9.30) E-04 168
Vietnam Vietnam Ho Chi Minh Stock Ii 1,173.13 4.73 16.5
SET 46463.28 1528.77 0.71% Taiwan TaiwanWeighted 17,334.29  50.58 W03 230
ICT 3360.69 158.35 0.45%
FOOD 2289.13 11060.8 0.30% .
: Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WTD MTD YTD Index Current 12M 2023(f) 2024(f) )
" MALAYSIA 1,405.80 15.13 13.57 12.37 4.43
Bon PHILIPPINE 6,592.48 14.01 12.27 11.39 2.50
Foreign (1,174) (4,745) 10,692 26,120 SINGAPORE 3,255.35 12.11 10.72 10.52 476
Stock KOSPI INDEX 2,611.24 15.42 15.36 10.23 1.71
Foreign 803 288 (7,722) (114,861) TAIWAN 17,396.36 17.06 18.89 15.36 3.85
Institution 841 4,821 7,257 46,591 THAILAND 1,5628.77 20.96 16.45 14.54 3.18
Proprietal 351 212 1,106 6,264 om : : : :
prictary ( ) INDONESIA 6,867.14 15.00 14.30 1.78 4.05
VIETNAM 1,173.13 16.01 11.78 10.26 1.59
Foreign Net Position in Asia Stock Market CHINA 3.364.68 1441 1130 087 071
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,209.63 14.40 11.32 9.86 2.71
- s e Py Py ey HONGKONG 19,094.15 9.94 9.67 8.64 3.78
nda ’ ’ ’ ’ DOW JONES 34,585.35 20.01 19.20 16.17 2.06
Indonesia 80 80 201 201 1,291 S&P 500 4522.79 2165 2086 1855 153
Japan 1,217 1277 1,217 48,162 NASDAQ 14,244.95 40.45 37.65 2512 0.76
Malaysia 104 126 4l 4 -858 DAX INDEX 16,068.65 1313 11.40 10.49 3.62
Philippines 4 4 44 44 -423 NIKKEI 225 32,626.34 31.54 19.91 17.05 1.87
South Korea -41 -126 1,154 1,154 9,099 Stock 600 (Europe) 457.92 13.42 13.01 12.04 3.46
Sri Lanka 0 ) 3 3 5 MSCI WORLD 3,021.96 19.08 18.16 16.42 2.06
Taiwan 132 132 -1,158 -1,158 10,089 Commodities 1-Day YD
Thailand 23 23 -220 -220 -3,327 Last Net Chg. % Chg. % chg
Vietnam 21 29 91 91 122 Bloomberg Commodity Index 103.6 (1.01) IR 10 82
Crude Oil - WTI (spot month) 74.2 (1.27) -1.7 -7.3
rren 1-Da YD Crude Oil - Brent 785  (1.37) 17 83
Currency Last Net le/]g. % Chg. % chg Coal Newcatle (USD/Ton) 131.1 (0.55) B 04 -676
USD Index Spot Rate 9984 (0.07) E 01 -36 Baitic Dry Index 10730 (17.00) NN 20 -29.2
USD-EUR 112 000 ¥ 01 5.1 Rubber (TOCOM) Yen/Kg. 200.3  (0.40) £ -02 -35
USD-GBP 1.31 (0.00) B 02 83 Sugar Futures (USD/ Ib.) 23.8 (0.52) WEEER 21 336
YEN-USD 1387 (0.09) £ 01 54 Copper (LME) USD/Ton 8,468.0  (193.75) ‘ 22 12
CNY-USD 747 0.03 o4 37 China Domestic Hot Rolled Steel 3,866.0 (6.00) 1 00 -638
THB-USD 3462  (0.08) B 01 06 gooy'[)'z ;iPOt) 11322»2 (2-1(7)) ﬁ-g »78'2
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 474 (002 B 05 638
US: 5-Year Bond 402 (003 EEEE 07 0.1
US: 10-Year Bond 3.81 (003 EEEE 07 -20
US: 30-Year Bond 3.93 0.00 i 00 11
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News Comment

(+) GUNKUL (8o/101 5.80 uan) nSeuasunudryryinida
TAuMIN:d8uyan 800 &ruuin

GjUsKNs GUNKUL i0aiweibugisu:nisUs:yalasinisinidaldiin inn-ase
JaA1sauN31 800 &uun mMeavuudnyeylenigluiziue n.a. 2023 ]
(AU: UL

DAOL: Tuyuuadiduuon ninaduludoynyilaa:308nuu backlog 41U
EPC Vuidu 5.0 WuUduunn 901U 4.2 WUdUUAN (cU AU 1Q23E) Al
ANIR=aUsnISUIUIETUBoIUaNwT 2023E Fuduluns:nuus:unrunis
U 2023E vouisnog Wil dedAny isnUszigudlonnaidu upside 910
Us:zunrunsveuisniul 2024E oglsfinuibousiuisigungus:uicunis
UNAT 2023E-24E A 1.3 WUSTUUA la: 1.4 WUSIUUIN ANUEIEU 6910
AWILIUMOUVEINISSUSS8TFIa:UNSIUBIADUTNIINGINIU EPC
Tneisadunarniuzun “Go” s1AUarUne 5.80 uan 34 SOTP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Company Report

(+) ERW (§0/101 6.00 u1n) aanals 2Q23E guiaulnlsa
NJ919:10u Low season

IS1EuAYATIUEUA “6o” ERW 1a:s1An10akunel 2023E A 6.00 uln 39
DCF (WACC 7.6%, terminal growth 2.5%) [n&1s1A1n31 ERW 9:0n1(s
ansiu 2Q23E A +117 &7Uun WudIFALINIINVIANUANS 2Q22 A -
139 dUUN IKanad -51% QoQ Iws1:IJULod Low season vodlny By
fogrnlEAngRANA Iws1:8uT pent-up demand TnENIWSOL RevPAR
IWUVUIFTI +106% YoY IfanaviWey -7% QoQ nyuIN Occupancy
rate AGUEUTAR 80% anavidntiosanlnsunanoun 84% BuiAulmlgionn
NNW. UINNSIHTIKIA Veu:A ADR DN1sUSUADINUTUIER +43% YoY
Ianadiwey -3% QoQ 9MNUNNIA 99T UIVIUIEOUHUUISITIAY
Uszunrunisrinlsanst 2023E A 566 duuin Wuasleaend 2022 f
VIANUANSA -224 &1uunn vrusAIs1ANAgWan1IsANITWUTU 3Q23E
:AUINIAFNY YoV 11a: QoQ IWsN:LnuEad Low season UIIED 1a=v:Inlg
InaIAuRdnTU 4Q23E 91NN1sITNgEou High Season voulngsiATAu
ERW anay -6% 1Ubou 3 IFoURWULN IWs1:50d Low season lla=91uou
dnnediRgoduiaudingnnAim Iws:0noaEuN1svoaunyIMIRU
NNy agwlsfinuisiuoudnsiARuRasunidudano-lunisivn “Go”
IWs: 2Q23E v:0rnIsAIAuln Yoy 167 (IfuAndTdlonavIANU) 1331
10UB0Y Low season doU valuation Gov1e 2023E EV/EBITDA R 14x (10-
yr average EV/EBITDA) QNN CENTEL A 16X (+0.50SD above 10-yr
average EV/EBITDA)
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(0) TU (fo/srAdarune 14.00 UIN) 2Q23E B:a991NSIAN
nu1 & Red Lobster, 2H23E 1SUWUMD

ISMU=UA “Fi0” lazs1A1TnKune 14.00 un 39 SOTP uuiduyanissiie
vod TU (IUsou PetCare vod ITC) A 4.2 UTN 50 2023E PER 11x (-1SD
below 5-yr average PER) llazlyannssiv PetCare vou ITC A 9.8 UIN Bu
2023E PER 22x AN3IANI0AU9NEMNSSUONSANIIALIR 28x 1S1AY
Yuuas:Ins:duso TU 91N 1) dn10:1ASYIN5:a0M0 Fuduwans:nusio
ﬁﬂa'aﬁvoguéinmuaﬂrym inventory destocking 919110aMAAAAN8UNU
N31ATA, 2) AUNUNUN (50% vovAunudnnau) BlontansyAogelu
3Q23E ¥ nn1siingyoukiuiudan (FAD ban) nie:idudavennnusio
GPM vayssnvarisn:iailssu (Ambient seafood) sOUTuSSN0IMNS
anJIALN (PetCare) IHANADNBAIBIUNEIUNNAUNUIaNAT (30% Vou
AUNUINNAU), 1a: 3) Uszigunilsunad 2023E USumoag -42% YoY
vousARIANISUANISUNG 2Q23E A 783 dUun (-52% YoY, -2% QoQ)
anav YoY 10ulUmunisy:aoovosgUauAlunnssiv viuAanad QoQ
10uwasINwan1sA1IduINU Red Lobster NAULIVIANUKATLIUEOY
peak seasons1ANKUUSUADAY IKINAULN in line AU SET Tu 1-3 150U 11J
AFN"J 2H23E Glonausuiofvu HoH isisiu:tn “Bo” :naniunisni
IAsugA9IaAUNUNUNRGITuTedurinNY AMTKWaN1SANITUINUDN9E]
slodlgioanWusonaugs:auuna

© o=
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Market

e gutinnoloudnanarutouesndauonAnrionuidusun 6 Tududuns
(17 n.A.) Vou=A g0 S&P500 lla: Nasdaq Umﬁ's:ﬁuejuammsau 15
Ifou Inumanaliidedunuuanisidoriunduinaluladia-ngunisiiu
vousAUnasnuiumsIgdtuwals:-naun1svedusdnanan:idoulu
aUm Kl

e fuliindvonarinssunnoloudUnn 34,585.35 9A INLVU 76.32 9
h8o +0.22%, At S&P500 UnR 4,522.79 9 IWLTU 17.37 97 héo
+0.39% Nla-gist Nasdaq UARA 14,244.95 90 IWLUVU 131.25 90 héo
+0.93%

e nanruglsuUnanadiuduiuns (17 n.n.) IngRuSsuausUINaIn
sovay hAuURIWUgaAVISRGoUIIDIAUATA UONINT NSVENUAINY
IASUZARABUIBUFUTRIW L ADIUIANIABIAUUaIAIINTUFG DU
Us=inARDIAsugNalnadRanaunu 2 vedlan

® Nl Ayl STOXX 600 UnRs:AU 457.92 9 anad 2.91 9A Ko -
0.63%

® (50 CAC-40 nanruusuiAalnn 7,291.66 90 anaJ 82.88 9
n§o -1.12%, (sl DAX nanKuluesulUnR 16,068.65 90 anay
36.42 90 K0 -0.23% la=Asd FTSE 100 nannKuasunoudnn
7,406.42 9n anad 28.15 9n hso -0.38%

o Arynyrdnduauoasiinga (WTl) nanndosasnUnsodadiusuiuns
(17 N.A.) KAINDSIUASYTARIUVENEIANIIAATUTASUNE
2/2566 BurinliUnainuannidoalf vonulusltiugUauAdTulu
UssinAsuduidugfisdnuusnelnnidunugoavedlan

o Ml dryryrundunu WTI davouifioud.n. anau 1.27 noaans néo
1.7% UnR 74.15 noaans/unsisa

® FoudrycyrdnJuAuIusUn (BRENT) duuauldioun.s. anad 1.37
noaans néo 1.7% Unn 78.50 noaans/unsisa

® dryrynavAmatntogesnUnauluduiuns (17 n.a.) Ikiodandn
asnuvgrinrlsnasenaryrynedAwav ulfuinsuludunkningo
uen9Nd N1sUSUMITUVOIdNSIWanauUINUWUSURsansgauidu
J99enNANUAAIANDIAT

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
Ifoua.n. anau 8 neaans 1éo 0.41% UnR 1,956.40 Roaans/ooud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

® CPANEL innlaunoalsaisundatnaalnsio

CPANEL dv&ryrynuiAnssiendslnaulnso snsudnunoasny
TsuisuKaisnyad 13 &uuin issaundndonia: 1.8 wuduunn dule
Aus1eTEssUIINIR 10-15% FUISIUIKIA 2 NeadufoenANSIED
1889 AAIBURARAVIASoINsMElUTT

®HTECH glUsAnsiAuusiu ansiunuryuwauinsy

HTECH 1auntinansiunu IWulUsaneilny weuge Cutting Tools AU
AOUYINTU AUUNSIUIAUTR Uaumanm HDD gubFuus Joguugilui
alsanunsnnaiinule dounannaugus knniswaniauktnidulonida
Vouuslin dounanmrinuUs:iNAIRUKCngsne NuluIBuAUNU ansgoIusnn
IMYDUSUIFSUININIIUS:INFSIG:a0M

© MASTER 8oHU Rattinan SNAAUNSSULNAANS:IWA:

Uasn MASTER IWiVgoruiiu 70 &1uuin asnuAUAatNIasuAIIUIY
"Rattinan Medical Center" fioAUllINU 36% SNAGUNSSUWIAANS:IWAN:
Fo80nsSAY WOUAUZIUANEIA FAUUSHIsdsBnASIURATERTd
gornInyrodagy

® NUSA Wnidua.ian WEH man.Jsunnivuiinmos

NUSA Umnutinoonfuiliunuinigd 1.3 niudnuriu 16 TONE veundu
Anmdasuur 1lanAiu WEH 26.65% duwa TONE nfioAulnny NUSA
50% s:uSuUs:loguvnssnvlwwiwawuau Adder gu AU man. Su
maudsuinnurilinnesTiuvuimboulowlo EssAailasulnisdiod
WUIOR

® PRM owhunnvuaillns qedoiso 1-2 andwsels

PRM 10AIUNagnsAdIUKay 2566 quiovudullnsing a:1§onau
Offshore Support Havau1usIAUln Uauloniadoldaiwudn 1-2 a1
WANGUSKNs "asnswa 9lsaus” mMawadiul 2566 10ulUnuith ssiv
1IBovuduneluds:inAln doussnvidea Offshore Support Taryny1ASU
nn&n ruus"elEUGIRTUANGT 10%

©'SVT' AdulnaIsuToBBU 6 VENDING Ausonvieln

SVT UAU! "IAsugnv-rieinuo” Wuso Augenvies Vending Machine
Aguldiisn 2566 10UTUnUILU ginAlulaggnuiiuesuladininain
WusInAlGNNIWANNIY 1STIAUINSuASITNAY 2566 Venugd "ol
AodiRga-snlwwWanaina-noula-Judatu® Kavasagauinsy AaRed
2566 fnANIFASU 17,000 6 MUUSIFTRIAUIAAUILU

©o
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Current Asset preferrences Current Regional preferences Tiext 3 - 6 mths Regional preferences Thematic and Sector preferences
e e uw r ow
= g om . = Disinflation
H H us [ g Recession fear
= = =] o
v 2 £ e . = Higher tor tonger
Rt = = ® [ = uatity investment strategy
= em - Lagzardea Vatuation
= = = - =
= H H o g
[ g E . E en
E E - ] E
™ |
Current Assct preferrences Mext 3 - 6 mth Regional preferences
Stightiy Overwesght uw r ow
= = om _— = om
e g E em [ ] E e
(=13 .
= = = om . = om Relative valuation
ax E | = = =
2= s em - em Lace cycic of £ rase hike
w2 = = = om ] = om High FCEE/Hign spread
= = em ] = em Late cycte of EM rate hike
Current Aszet prefesrences Paext 3 - 6 mih Regional preferences Thematic and Sector preferences
Unaenweight uw " ow
- — .  God [N .. Gold FED's asset undenancight
z . E E mem — E e
E—-] 2 g Stoom —_— 2 clonan
w W H - 2 B
£ 2 &y B2 = us | E us
5 = ) > 2 F] ™ _— = T Oce. revival . Laggara Play
= — nBs. _—_— nBs Late cyele of policy hawikish

Thematic and Sector preferences.
Liquidity buffer + Zero corrsiation

Ty e— T T
camn ans coon | caen

Thailand Equity: Neutral UsUanthrtinmisasnulunanafiu U.S. Equity: Neutral iutntinnisainudgs:Aiu Neutral h&d91n

Tnegs=auininunan KaWINNSIAAUSTUNANa: dns1Rulovedansye  eonUIRINSIRANANISAILS  Na:Induusy

umn§guum§G||uo[ﬁuo:ﬁﬂ|§an§\mnma§gsssugm§uﬁ'\ Us:lostionnissioniuwads:nounisiulnsuna 2 vounann

Sounsriimsiiofiudevesunssn  duwalimsadnulunann ansgd TneniiumAgn Guidance VougUSHISV:ISUEdTYrYINU

AulneinowtuwouRgLIus:8:4u iBauonsiowaus:nounsARTUILGoIASIUNES
Japan Equity: Slightly Overweight Astntnnsanuiurgyui
Slightly Overweighted nauslavisuenalUrgUuntiounansad
. UMsAU 3.3% Tuidiou nw. (@ 4.3%) uanINTFIAY

Europe Equity: Slightly Overweight andndounasadnulu
gIsUlgs:Au Slightly overweight idd21nn13y DAOL AY
Amuztradnulunainiuglsudosuninuinnsinan

L]

GusaisgodIFauunsiALGudA WU InenwALISUUSY
yuuavnisavnulunainiuglsuasios 2 UstiGusiosnu 1.
andndouiorinrnlsius:o:4u 2.narnruglsuiuidlonnan
:wnsolus:o:duainUs:1Funishin QT vod ECB la:n1ssu
Us:Tosunnsidnilioaveudue:isus=aonoad naunsusina
VoUIUISUB:a0M01Ia:S180LUoONUIRININNAMANA

China Equity: Slightly overweight maméndoumsaar]uTu
manRuIuAs:AU Slightly overweight fouinnua 3 Us:ifu
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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 % 8.D = 10.03 %
Var95 = -227% Var95 = -4.03 % Var95 = -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

R s B & L =

Overall DM

7.00% 6.00% 2.00% 23.0% 18.50% 1.00% 35.0% 27.50% 1.00%

portion

US. UW NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 1.00% 0.00% 3.00% 0.00% 6.00%  0.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50%  0.00%

Overall EM
bortion OW OW 3.00% 4.50% -1.50% 12.00% 10.00% 0.00% 35.00% 30.00% 0.00%
China OW QW 0.00% 0.00% 2.50% 0.00% 4.00% 0.00%
Korea OW OW 0.00% 0.00% 1.00% 0.00% 2.00% 0.00%
India NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Thailand OW  NT 0.00% 0.00% 0.00% -0.50% 0.00% -1.00%

| ey

1 year Deposit OW OW 5.00% 7.50% -0.50% 5.0% 7.50% -0.50% 5.0% 6.00% 0.00%

Government
Bond related

uw uw 0.00% 0.00% 0.00%

DM UW UW 48.00% 40.00% 0.00% 33.0% 26.00% 0.00% 10.0% 3.00% 0.00%
EM UW UW 25.00% 20.00% 0.00% 17.0% 12.00% 0.00% 10.0% 5.00% 0.00%
CorporateBond OW OW 0 0 0

DM OW OW 0.00% 16.00% 0.00% 0.0% 14.00% 0.00% 0.0% 13.00% 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%

UW UW 200% 0.00% 0.00% 20% 0.00% 000% 1.0% 0.00% 0.00%
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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 AAAAA Excellent AIGF
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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“For tosons1ANTR9UU NS yarmudeduiugnu InsAmardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
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|OD 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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