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News Comment

SET Outlook & Strategy

SET Outlook
« MAABTY AogqiWu Unadnunduinnana JURUNN SET50/SET100

UNRIAsAU Is=3usANUNIU

« AANunaaiulan 6sUeNT&aIAIIN Fed yavunoniDe Ml Flow
TnanauiinnanARURDIAUR douvedlng SulJeduniotognanasio

- Nsh "BP" wanuiusielnny Us:mAs=Juiaui$owun:iaing 1ag
nungfioanuleuFBoRLUTULN Ia-anunisnidasioa RQFIASUA
UINTU 9:HUUSIAUNTU (ANS:010180) Arlo PTTEP,TOP, PSL IIsi9:
iuausolAsuygnalan

« 53Ul BOJ 9:0nsUs:3u mndnseniannisaunenibosmi néo Yield
Curve Control 9:MKnaIAINu (Aoaas-1uu) uwouuIn

- J99uRDwariona1niulny Turoand uensinnadnu ESG 9:10u
uluneveusguna Ineludud ASU.9:0N1SWANSTUNSMSIANTWATA 1Fiou
U.A. :DwanosinRulsswin (fVutiosndnANA) a=WANSCUNSIAN
dndudrsasion

Strategy

« nandgusnunsUnsIiA Aorouiauntinsio riisdlonnaiiu 1400
eludUAUY NsidonostAininAURURSATULTosTSHou

« SET50 waoonuInuAIsUs:Tudnsu 3 Aolnny Ao DELTA,
INTUCH, TLI Rgivegjludistariold Sul Amne-Oisidorfiurinlsiauniu
KU 3 fodi
« AUSIANEN 1INENINARAU PTTEP, BH, SCB, AOT, IVL Tngdud 11
WU WHA V113N 1 61
« AuRveduwan TIiweliTuanauinunauuniugosRnanagudun
au AURMFIHO:Botodl INTUCH, SPALI, AP, BBL
« Ruluwasnaud 1Sy WHA 1I11un Ruluwesniud Us:neulUsog
WHA(10%), SISB(10%), AOT(10%), BEM(10%), PTTEP(10%),
BCH(10%)
* 1URLIAN DAOL IUTATNISIUNIIAS1:H

Strategy Stock Pick

WHA : (IUNBunagns 5.50 uan)  “SuanUaA sds:nAlEineidugiu
wam EV *

« Aundutau iBunguRiuoltiussivgiduuoniuld na=onviasludiad
KU" Iws:gnatnnssulny A lAuAord VAo n1swansn EVA
wus=naunssuus:INARKUITIUNSULIRSNISAUUAUUVDISTUNA
pgIaW-NISWARIHONAINUNSUINA 1:3 Nelul 2570 1a:nsUNAU
§dudou Local Content

« WHA Une:TeignAnunnidusudusiug Tuiesmsaslsinuwan EV
1tog9 NI Eco System NWSOU (LUNUIED)

« 1uoluy 2-3 Uinukun dlannalsignAnlunau supply chain veou EV
IWU lla:gjUs:nounsaudi Technology shetkndluidonuny

Technical: BH, BLC

( +) Energy (Neutral) BP, Equinor Us:n1AKg AVUE JW U Red Sea
$oAs1D

(0) SCGP (fio/1Un 38.00 uTN) Umﬁanﬁz‘ﬁvaﬁu 70% Tu Starprint Vietnam
yann 987 au., ISUSUS U.A. 2024E

Company Report

(-) THANI (vag/1U1 2.50 unn) 4Q23E/2024E SuNNARUINNYIANUSH
gn + drsovgu

(0) ADVANC @o/101 259.00 Unn) mManals 4Q23E Nsusio QoQ i
high season 159N 3BB NANU

Economic Outlook

- natnansgd dauonidntiosullne Dow Jones +0.00% ,S&P500
+0.45% lla: NASDAQ +0.62% rnavdauigniwnaivagnanlnagng
Goolsbee §&nduausionftinainulunanafnArdiNsannoniDugy
4 6 — 7 ASy BudoununANIWanisUsyu FOMC , Statement naonau
N1sUS:UANUNISADIAVIASUAY Us:nouAuaundniwaf9:1i1unbans
avAziuuIdslutntined Mester Roonuiduguilduidouioonuti
nousudundiosnsneniiuibus:u:0a1dourtivoundiduio:naud
s:6U 2% dvwalrinaiarulnesoudsusmouonisiweaidntos nisnlonna
Tunsanmonibouu CME v:TuiJasunJasinu

- naKuandgd 1sngvaudnanidu Slightly overweighted [nglF
Unninfiuidey Earning Bottom out AN1IAUAIAINLAUTUIEDTU 3Q23
a=rioutinu Eaming YoY Anduuiduuoniia: Guidance VouyUSHISARA
Vu oglsfim DAOL UaudNsWuvaInanruarsge oglunsousig
9NAcUIFsIAUNaINUUsIDUAN UNISRiNIsannonITuT 2024 Tui
uonNIAUTY a:feutiunoUAAKIINTSanARNITOREIT 6 ASY

What to Watch

AnnIUNIsUs:yU BOJ fuAFnunseniannisnia Yield curve control
Tneus:0:4un"y DAOL IluzUntinadnus:asnsadnulumnanariurgulu
s::4U

ARMIUNISSIUgDRVaRUNYIndSwUnuvevdnsge dountin lng
AN9:00NUNANANES=-AU 1.47 UKAT 9INEounounting 1.498 d1u

naJ
Date Major Events Expected Prior
19-Dec-23 AU RBA Meeting Minutes
JP BoJ Interest Rate
Decision -0.10% -0.10%
US Building Permits
Prel NOV 1.470M 1.498M

Asset Allocation
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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

(+) Energy (Neutral) BP, Equinor Us:n1AngavuaiLiau
Red Sea 89AS19

BP Ila: Equinor @ouusBnwadnusutivedlanléius:nnARv:reavUE
nuiSetun:ialng (Red Sea) IJuN1sdonsn Kavido3uFunsiuu
U1 Tsnevnunislaumiownrlise 2 a1 (Swan Atlantic voJuasiogia:
MSC Clara vodununun) goslnsulu Red Sea agidsioitiod Ml s1A1
dryryrdovnudodntinuuaAu Brent 91ud Unddvu 1.8% 10u
USD78.0/bbl (A1: Reuters)

DAOL: isndyuuauiuuonsenualiusimingunuanaAouliasulu
noNAR:SUDENNaNAguAVTaEIsaITiod BudunaiAudownu Red
Sea u‘U|Uu|z-“1umamsﬁwﬁﬂmmuéwﬁmvaﬂan (nnUs 10U3gutiv

10% VodIFUN1WAUVaIUNTUNTIN: |anoIan) AV 157879AVUS: Sglat]
msshAtnduRugTuUIasy 2023E A USD82/bbl anadongungan
USD97/bbl ful 2022 |s1u\1nuu’munn'1saunu "INfunan” drsu
NAUWANU 1sTUszITugulduLe:TgIsTnuURNs 1A IUAURA
Jsumavutusud TneishTFeuzua PTTEP @o/1Un 170.00 uan) TOP
@o/10n 64.00 UN) na: SPRC (/101 11.00 U'm) ogwlsfin ehnsu
NWS:g:Na ISTENATBOURUNAUWANUUaM8UWANNGA ITeden
TéSuwans:nuisinNANUEUWIUVaISIAGTU Tneissau OR
@o/101 22.00 uan)
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(0) SCGP (fio/1U1 38.00 uan) Unianingoru 70% lu
Starprint Vietnam yafn 987 au., ISUSUS U.A. 2024E

I0091ul (18 5.A.) SCGP 10AIWEINSITNEORU 70% Tu Starprint
Vietnam JSC (n8o SPV) Iasnidunisia&edundo souiduidu 987 &u
uTn IngssNssUMINE9ANITUNISWIU SCGP Solutions (Singapore)
Pte. Ltd. (n80 SCGPSS) Guluusingosn SCGP fiorunurun Nul
SCGPSS lasiifiouinivey SPV Danslunsola-viuiuRingo 5%
Tu SPV AlTNIsrruAiaulvstATIia:s:o:10alunsiEansIdidolu
lonansUs:Nounsrinssnssu VruzA SCGP 9:BUldndwaUs:nounns
vou SPV TUIUNSITUSOUENIIFOU L.A. 2024 (A7 SET)

DAOL: is7Jyuuadifluna Inudaminaroifulununtnisidaiue
Tugoy 2Q23 na=IIulUmuRUSENIUAILEINSSNSSUNUHUAY:IASIAUTU
4Q23E jfAa SPV v:diwaudns:g:g10Mossny SCGP uidunuuli
ASUDIISUINVUNasiWulonnania cross-selling la=Anidu P/E Iy
10x IFis:8:duIs1Us:10uns:nuvAn InoAnIdu upside Nlssiol
2024E 1W89s10 +1.5% NutiistAuUs=unnunsrinlsunil 2023E/24E
A 5.7 WUSUUIN/B.3 WUSIUUN (-2% YOY/+12% YoY) AuAIUEUA
“fo" 1azsnAN1Unrune 38.00 un 3 2024E PER 26x (-0.5SD below
3-yr average PER)
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(-) THANI (va8/101 2.50 uan) 4Q23E/2024E gunnanu
9INVIANUSNEA + d150ugV

ISTAIANILELA “V1e” 13:87AITNHUNE 2.50 UAN 39 2024E PBV A 1.0x (-
2 8D below 5-yr average PBV) |S'1uo\1|f]uaumomsUs guUNJIAST:H
ol (18 5.A. )mnmsnusurﬂh guidance outlook namadmu 1) USBN
UsuanuonUaaudurbelnul 2023E 10u 2.5-2.6 K UAUUAN HARD -
10% YoY (@ niJnIAUA 3.0 Kluduuin) héaﬁm@uéwﬁ'oanﬁ 5.4 Hiju
duun (1s1A1A 5.3 Kijuduunn), 2) WUl credit cost U 2023E 10UTU
iU 1.5% (AUTUIAU 1.0%) AIN31 9M23 7 1.6% 18:1S1ANA 2.1% 118:9:
NSIEOR 1.5% sioltiodlul 2024E (1s0AA 1.6%) lla: 3) VIANUSNEAD=EY
q ansmmanmmwu lna: swmvwsnuoaounama\nswmnﬂsansu
2023E A 1.37 WUSUUIN HAGD -22% YoY 911 guidance VoJusuni
ndiAgvisIAm 1sTUszI0Ulsans 4Q23E A 243 &2UUIN KAGD -31%
YoY I5iNsIA0 QoQ vrusA 1s1Us:10udninlsansd 2024E 9:naUUI
VONUAD +22% YoY A 1.67 WUduuan 970 1) credit cost Aanadidu
1.6% AU NPL Ansdsion 2.8% lla:=nseindrunukligryfanad ogndlsf
AU 2) AMAFUIBOVENUAIRNTEY +4% YoY AMUADUIVINOATUNIS
Uaosauigosiaitionnnt 2023E ila: 3) SUVIANUSNBARIWUTU 91N
s vIesnussnniodeuRAgnTuA sl 201151ATKU underperform
SET -229%/-8% TUtou 12 11az 3 IFoURLIUU 91NWaNISAITUINUAEILU
NAULIAVU AVdIsTAIUU “v1g” 9nIusliuAruNIWaNKGR9=¢1U
nauuAVUTLIZOSU nazuslliuvinnusndARIWY 9MNUSUUSNERA 11a:
s1AVgsnododnv:anadsaltioulud 2024E 9NN1sISLUUIAUTESN
uInsgIuyls 5 soUNUWANISANITUINU 4Q23E A9:JIHARAD YoY 91N
VIANusndA la:Alginuansaday viusRrlsnsifio QoQ 9 NgUA
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(0) ADVANC (89/1U1 259.00 uTn) A1Anals 4Q23E NSusd
QoQ 11 high season 11siQN 3BB NAAU

ISTANATILELIN “Bo” 1azs1AMIUAMLNEY 259.00 UIN 39 DCF (WACC 8.7%,
Terminal growth 2%) AutiisTUs:IDurinlsUng 4Q23E i 7.6 Wudauuin
(+17% YoV, NsuAd QoQ) 1IAUlR Yoy ansiglaifulnaiunanssy
IASUINIRNAULNATL/MSINGTUARNAY la=POUAUANIEINGTEF dounsaio
QoQ I311Eav high season 3nAMEINuRa 3BB Inaludouvot AIS AA
s10ldKanA 3.5 KuduuIN (+3% YoY, +3% QoQ) NSINITUANAIIU
sulisdia=n1siin high season KUU ARPU TUVRU=RSIUNUUSNISKAN (Nsd
$oM Yo lla: QoQ) inisaunudsioitiousignsniseannAnidousian
oUnsnl 3G AdnAsuongia=ANTWENRanad (U SGEA (-2% YoY, +9%
QoQ) WUVU QoQ :NNMsNsnaAUINYUTUEY high season Tuveu:A
dounnsAnulbiuguvay 3BB (ISusoUTuIUNSIIUNAWIFOU W.8.) AR net
negative impact $19 -300 &1uUNnTu 4Q23E NIdIs1AYUS:UNUNTSATS
UNAA 2.9 Wuduuin (+13% YoY) laznnlsunfd 2024E A's10 2.9
WUEUUIN (NSUAD YoY) nualiufionssuniuiASYgAaNaUUGTU
ogulsinuwals:nounis 3BB JIAIVIANU la:N1s:AaNIT u919R
IWUVUKAY funding AagunanosiAKunauunindeulkolndiAoy SET
TUg0d 1 IFOURLINULINAIIN outperform UIMaoR AMAUIINNSITURAU
defensive TugouRnanAUWoURoUKtn ASUAAUNSHNFanJUSOU 3BB
I301a8v agnlsfimuisUs:I0uRugIaIUIsnnNaulu outperform 19N
nsivgTuRanadia=N1stdinu 5G bInvuruu ARPU RtAnlsnauun
iAulnsotion
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Market

e putnolaudnainAutosasnunuoniududuns (18 s.a.) Ingnain
5\1ﬂalrﬁllsahqumﬂmsmmmsrﬂﬁdwsmmsnawans‘g (IWR) 9:181
UsuanansinoniTeludntin vruzAtnainudunvolalFAsugnavay
ansgiudaUanri soudusstisnAnsidinuiionsusinadouunna
(PCE) 1diouw. . Zu0uunsdnRuioRIWaTRAOUEANY

e guilinavonannnssuanoloudlnh 37,306.02 9/ INUVU 0.86 9n
h&o +0.002%, Aisti S&P500 UAR 4,740.56 9m IWLTU 21.37 90 néo
+0.45% a:Aud Nasdaq UAR 14,904.81 9n IWUVU 90.89 97,
+0.61%

e na1nruglsUUnauluduiuns (18 s.n.) raulsumovuITainsalugod
hanwdUnKALAULY VeuzRKUNEUSNoUsSovaY IazAUIRURIN
|5'ml]'1r‘isu1msnmqusU (ECB) THuntunoUKduINEoAUNIsUSUan
ans1noNITuTUGOFAUTRUNNIT At STOXX 600 UAnatARs:AU
475.32 9n anad 1.29 90 8o -0.27%

® (50 CAC-40 nanruusuiAalnf 7,568.86 9n anad 28.05 9
h8o -0.37%, Aul DAX nannKuluesulUnf 16,650.55 9n anad
100.89 90 Ko -0.60% lla=Asl FTSE 100 na1niuasunaudnf
7,614.4890 IWLVU 38.12 9 K80 +0.50%

® AryryUnJuRUINEsIANSa (WTI) natntosasnUauoniuduiuns
(18s.A.) Imalﬁus\mqumnmsmmmsm’ﬁ'o'w alLJmuJWLTuTumamTan
oWlFisuwWans:=NuUMNNIsANguNUngRTuBILUNBIMATIUEIZoUSSNN
AuAnTunziaiad uena NG naAgalidedouonMinosaidoannis
dooonudu Al dryryunduAu WTI dausuldiouu.a. INUTU
1.04 poaans Ko 1.5% Unn 72.47 noaans/unsisa

e doudryryrdnuFAuIuSUr (BRENT) dduauidioun.w. INUVU 1.40
noaans 1o 1.8% UnN 77.95 noaans/unsisa

® dryryanadAnanntosasnunuoniuduiuns (18 s.A.) vausunis
AMANSOURINSUNANSNANANST (IWR) 9:1SuUsUandns1noniTelut
KU veusRUNasnudumveyalAsugnanaAryvetansgluauairki
soufivwannrurivoasounieluds:inrlnsuna 3/2566 la:nslsinn
msh?shs|\Tv'amsuéfnﬂeiouqma (PCE)

® M0 drynyInadAnatn COMEX (Commodity Exchange) ddUau
IFoun.w. INUVU 4.80 noaans réo 0.24% UAR 2,040.50 noaans/
20Ud
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Economic & Company

® ARASHU' YoumanAnu KCE-DELTA ogiidn 50

"ANASAU" WlnMaIAKaNNSWE AUKNADIUYSIKU SABUY Mg Swsou
aswnouidolunanANUUINTU §1man.AOSNUNOUAIRAITUNSOY
IGUURUAUNNG veuA “1de0od" uzinAuNTlUSNAANIBAVIY
IU:ASO9E0UISANBIASIVIBKU Fiu SABUY wolodouniia vou=n
SET50 KCE 1N DELTA 9¢json

o EA $1916U 67 NSy dusndd 3.3 WuAu

EA Unsul 2567 s16leiln 20% ssneadiaulailuinsyisuduuausnlism
n91 3,300 AU WEUDWIUAINU 1.4 KT UAIUUIN WaussAIUTU
21n1A SAF [Julonasiovansials agvaielswiuiunidu 2GW wan
[usnuUs:I0USSN93-IUNINOSINSY

© SECURE 1UnaSuw1smiuas iaurtnin=ngulon

SECURE #1Jnsne160 2567 In 20% 1§uin-8iAuosAansisryding
oSy IonsuIkainulefiWou "Unsu 1duuuNUsssy" Unuoa SECURE
Us:nAidandnuSuwisniuassiogonssne lsdnulowloinds 300 a1u
uIn

o TRT owluina 3 U Inuseli 3 wua.

TRT olsaiud 3 U unpanardendadiwinvlua:Ads=inA nda
noIns1glrn=g 3wudiuunn SuinsuAnNauanA1AoINISUAN
Arunwal Tsdnfindenidun 2 wuduuin sedniilnsuna 4/2566 A
772 &uun

© SJWD snladamndutun ITAAGNEUAAUUFAWY

SIWD Ju "Adaines Ta3andunun” 69U . 19-23 flagnsANans
NIsVUAUIa:NS:919aUAN SURLAUAITIINSY adnlaidnliusnisnis
AAIEUANOIUIKITHL WUR 1.8 nJumsILURS wEoUyonIaIW U

dountiidiu 100% AuWURTKUSNMssouTugutIwuTUIDUIfou 1.4 I1du
MSWILAS 91N 8 [AsuNs

o OR veneguaul.a1o 10nUntnia: 100 d1vn

OR 1Un Cafe Amazon Concept Store IIKJISNTUAWUS:INA tu AW O1U
gou avalsini:du I0agdun:ya uasnaosidgvaund add.ano g
IU9AR "Us:pddnusssurionnu” auidvensavilu auu.ano uinnan
100 awlud 2567

® SW.HYUIONBUWAIUN SAF BAFS S§iunugaissgeos
nsUssNIWANIUWSoUATUALUNTAINSUWAIUNUITUDINNAYNU
gonw SAF sausunsiva suwulud 2570 ¥ 13 nlnedannau
nanratslngiaw:UuUNauR 9:=UuWeuuNTeE vouzRniAensu
AArdISIUNAIRUKUNAVUNUNUIRSYS=AUTaN Ia:0unsnsaluayu
NWAU BAFS IWgAUNUWAanNgy Synoviduinsnisaduauu

© 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
@ > 2 mem - 2 rem [ ER Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
E £ = £ - o
us us us ———
£ 2 g —] ] ] : =
5 = o & T _— = ™ [ 2 ™ Ooe. revival, Laggand Play
= —— s [ s [ ] nes Late cycle of policy hawkish

Current Asset preferrences
casn

Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

Thailand Equity: ~ Slightly Overweight mJﬂnGnmsaar}u
uunaaiulneAs:AU  Slightly Overweight  Wonausu
Usslostiann 1) AowwdSelunisdndusgunana:idunisiu
Giofus:rHanaiosunelrnyRidudhensainu 2) ulgunens:=Au
IAsugiavauiiielnuAiAoWIduls:snton  na:tiudltiufie:
Anvuitiosonwssamelneuinudilunisingusgunana:
FunfivuedsrNinisisaiaue
9:10udryrynrunEsn

Oidegvnauaniuani
ulvurgieniiuAInaneluiFoun.n.
ulguneminanonuslivfe:favulsiosy
Europe Equity: Slightly Overweight USudngdounisainuay
gs:Au Slightly overweight Kau91nN19 DAOL AJAMMU=UN
avnulunanfuglsUgosinninuinndtnainduansgo
idouunsALELTALAULY TnsnuRUISLUSULUUBINSaINU
TunannruglsUasdios 2 Uszifudoenu 1) andngouifiori
finlslusze:4u 2) naniuglsuduilonnafie=winaolus::du
91nUszifiunishia QT vou ECB na:n1ssuds:Tustinasin
1Jeuvesdu:Isus:aaioal HaINsUSINAVaIIUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral anthninnisasnulunanniuduain
Us:16iu Shadow Banking Ainiuwedsndu uncertainty A
219npAUAcUIFauvedtinaInu ogWlsAA0Y Valuation
AogTus:AUAU1aule Us:naununtunisiusanuleune
ns=AUVUINAIENUNDEIsaITion duwalknaALgIAIAILEL
T5fs:AU Neutral

Gold:
Underweighted HaunfAN1y Real yield Onudllivs:=aonns
duwalfaunswentoununouiFseniiuie

Underweight  Aatiklinnisaanulunaadii
Ususmoay
agNavANaNaVAUEIAU

Property Fund/REITs/IFF: Slightly Underweight Adntn
nisadnulu REIT fi Underweighted nauAniiunoaansisu
UsusontiuAniiu rifiwamauinuvesaunsweanaidenisnun
Gnusltiufv:-gnnadLlugosiounsUs=su FOMC sauléiou
dunAu 2023
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U.S. Equity:  Slightly Overweight Autnnlinnasanulunanatiu
ansgd s=Au “uvINndnatn” nasnsus:yu Jackson hole MIAUN
asnuisua:fisunwnisusuiunenidednAss 3nManns Guidance
waus:nounisvaugusmsiugos 2Q23  flunwnisaduduse

ndiudos 2H23  DnusltivRimuImlFzANdAIusoundatisn 97N
Uszifiudunanoiudiuisidaimudnninansadnulungu Large cap
quality growth 1udnadouraniugos 2H23

Japan Equity: Slightly Overweight Asthrtinnsasnulurgdu ru
s:AU slightly overweight ||a:|\T\iu5ndoumsaar]uiummnﬁqur;uuw
1301WUIAL (MSCI DM) rasonaaiavidueluidiounsnniAuidy
dudiryryrrunsufoanniountinAiiia Disinflation sioition rinfiisn
Us=dusnlusz:4U  Correlation szrgumanaiucgUunazAnduiou
(USD/JPY) v:l§'una‘umUnmUﬁuWuélﬂuauﬁumamﬁuénnsz\l
nUszfudunanatue:rlEAusURsouAnTus:a:duv:nAGU
wamauinusisnsadnulurgulnesou

Emerging Equity: Slightly overweight I\T\iUL‘f’mGnn’]sa\]r]uTu EM
rawNIAsuTRvvaInaARATkLdouTrrJGuNduUWUso dawali
nwhuAIngIUs:uItuNIsnlsvaausBnaan:iGaulunatnInalkul
TomaRe:nnusuLsD

Oil: Underweight Is1AvATIUzUNavnuliosndImatn N1siingyod
late cycle vounisusuTumaniGenazlonaiiin Recession Agavulu
1 2023 9:rilFiRowsioumsTithudiuslivanasnuandu

Fixed
WusUnssgunaluthaus:InAWALIEoR08NHUNUINNGINAIRA

Income: Slightly overweight mﬁﬂdoumsamuuu
na‘amﬂ5msmamouunquusGmségmamatﬁa DM 15utinaulouan
u (Us 10Y > 4.25%) ||a:ama‘meioumsaaqu’[ummﬂmswmshﬁ
EM av
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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 | oG | 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%
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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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