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SET Outlook & Strategy

SET Outlook

- AMANSaUALT JUAKT 1545-1580 97 (FUAKAWULN 1,563 90
/-2.46%)

« nanAUAKGgITUWOU 9 NTYHIanITUNSITUAKSTS —QTSLJH'U
Jryrn 1studaguug 9:0n9NnlSIa d1liianaluluguiAsugne An
ma1Av=EvU (107 1600 96)

« Event dATYIUFUAKT Ao n1sUs:yu Fed AUINAINUAIADN9:
anusniunoniJals IWedIA 0.25%9nEoIUsdryrnsunAISALA
naAu

« g1Asu-§aigy Jumd FUlEd IFUNISousaIy Iwalnaing o drymn
AASIU BIKINIAR NSIISITUAIN:FARonAIA+IASuUINalan

« NsidavlngduniNisguand la:nisiunAdadnsiunsia-wssa

Strategy

« Jrynnsunansvagglsuia=ansgc Unnvaoniias indnanuginioawa
ns:neio 1ASUFN9laN RANTILN9:-TUWOUsDFITIFoItIUIAUAUTU
nou

« 3 event lnnyvaudUm Kl Ao guanid + Fuifousady + Us:yu
FOMC dounisiv: IVdguRAnunaInkuls dwasonuilunifidu
van(fuyuvelinainu) 3uAosinsou AoilosusTuideuinantioy
(Uon/au)

« wosnAuAUT 151U" AOT, KBANK 0on lla=Uin PTTEP, LEO Wunlu
was® nuluwasnds:nouldroy PTTEP(10%),LEO(10%),
SPALI(10%), KTB(10%), JMT(10%)

* 15URUANY DAOL TUTATNISIUNIIAS1H

Strategy Stock Pick

PTTEP: (Un1Bunagns 146 unn) “Yunnduidousaide nanaudnna

Demand Undulanwu”

« dus1AUIUR UMY Demand voulanf 9:1s IV UKINEIASIU
§aigu-giAsu TnJeonhad (@ndn Brent ogh $75/u1sa) Inoisli
Umaniu Demand Ae:WunazruusiAiguuinngnided Supply

- Ussi0usnAKuavan [ne -20%YTD na=glon1aw uso fu Core
Operation PTTEP 1SUn1swanlasinis G1/61 (19s13nu) AdidNIwu
Jsunrugomvreidu 400 anugnuaAnwnsiodulu 1H23 (Vgiwa 2)

« DAOL Us:=IDurinlsansU 2023E-2024E f 7.3 hiu au. lla: 7.57 riju
au. +3.3%YoY l1a: +3.3%YoY nudisu

Technical : TKS, AURA

Derivative In Trend

S50H23 : fio Long

nauA": fio Long/ Long on Dip

IuoSu : 932-936 91 IUoSU : 1964-1974 90
UOFNU : 946-953 9R UOFU : 1994-2000 9A
Cut: 930 9n Cut: 1960 yn

Company Report

(+) PYLON &o/101 5.00 unn) Backlog fisiaitiou, an1unisnivnu
loNBUIA-NSINITUDTAANEVU

(0) BCH @a/1U1 20.00 unn) U 2023E suidnsnelsizindnAnig GPM
ANSAA

Economic Outlook

- naAuansgs TugavdUumrnwuuIAdauTnoluanuru: Sideway
up InuryuINKulunaudoansia:nauinalulag KAy INdnNs
WwusUmnssgunaongy 10 Uveuansgd Jsusioanadunagnusioltiovnaon
AIEUATK BuA1ndnduwauinInAuAIARIIVEINAININSUIAIS
nawansyd :-0uAUSUTUSNSIMoNIDuulouNaIled 25 bps o8 Ish
mulugosdunRuueIdMaInansgs SadISINAAUIINNISUS:3U
sUNASNaNENSTY liasIs1gudunIdnrinnIsasnUUUNaNARUANSEC
13A Slightly underweighted

« AnnauwanisUs:yunisAduulvuisnuNIsiuvelansyd lne
UN31AS1:KAINI19:NNSUNAISNaNEKSTY 9:0UAUSUT USRS
noNIToUlgUER 25 bps oglsAnuNALLaIdTlonaRsuAs
naansga :Usuimudnsnonidoulounsn 50 bps 100991NN1IAL
Us:10ugndnymn Bank run RIFRAU SVB Uublonnatosfa:rnlking
Contagion effect

What to Watch

ARMIUWaniIsUs:uNIsAITUUIEUISNINNISIIUVDIDINNY [N
UN3IAS:KANAIINSUIANSNANSINOWR:DURUSUTUSNSInONITY
uloungsion 25 bps IMioussINRUIWOREAIES: AU

wSouNuAnAIUNISUS:NTFA Loan Prime Rate Uszinn 1 U na: 5 U
9INSLIAISNANTU HIINIIAS1HANNG:ANINSINONITUAINANITSA
S=AUIRALA 3.65% I1a: 4.3% nuaau Inslugosuansdunikntinuun
n1sunAIsnadulsius:n1AUSUan RRR audn 25 bps Gun19AUD
yuuaunduuonsoulsuNBAINETD 1TeI9INNWALANASINISNAULN
1Unidavvavduv:dudavunuulunisddudlonianauuivengsiodn
ASY

Asset Allocation

B DM Equity MEM Equity M Fixed Income i 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
SETUAN 1,560.259A IWUVU 5.60 M (+5.60%) JaAIN1SEov1g 1-Day YTD
- I e _ Region/Country Index Last NetChg. % Chg. %chg
32,192.38 aruun Javeusnuds:inA mannsusineonudnnmsuinisiu World The Global Dow 371176 (31.11) 083 05
. _ . The Global Dow Euro 3,283.07 (35.31) [R1.06 0.4
wodunasiias Unadnusanisus:su Fed Aandsluds:inA nasidouso DJ Global 467.98  0.0400 o1 16
- . = - . Bloomberg World Index 363.94 (1.31) ‘0.36 1.4
guani anavnusinds:inAgovigiuinesio MSCI World 265619 (21.80) ME0.81 2.1
MSCI Emergin Market 951.56 10.21 -8 -0.5
Most Active Top Gainers Top Losers MSCI Thailand 511.68 864 @72 68
1 DELTA 1 AVR 1 NATION Americas  Dow Jones a1861.98 (@457 |12 8.9
NASDAQ 11,63051 (86.77) ER-0.7 1141
2. KBANK 2. MAJOR 2. PPEM S&P 500 3,916.64 (43.64) HB-1.1_ 2.0
3.PTT 3.KC 3.8DC Europe Stoxx Europe 600 436.31 (5.33) i -1.2 27
Euro Zone Euro Stoxx 50 4,064.99 (51.99) - -1.3 7.2
Sector Performance France CAC 40 6,925.4 (100.32) HEE-14 7.0
Sector Sector Sector Sector German DAX 14,7682 (198.90) HEE-13 6.1
UK FTSE 100 7,335.4 (7463 HB-10 -16
0
ETRON 5605.73 11997.14 1.80 f’ Asia-Pacific  MSCI AC Asia Pacific Index 157.57  2.49 i 1.2
BANK 9901.37 369.8 1.78% Thailand SET Index 1,563.67 9.02 §0.6 -6.3
FIN 3243.93 4016.08 1.20% China Shanghai SE Composit 3,250.55 23.66 0.7 5.2
PROP 4160.28 256.4 1.16% China Shenzhen CSI 300 3958.82 19.67 Wos5 23
ENERG 13048.58 21793.11 0.85% EE‘?Q Kong ;‘ﬂg SG”QSt ¢ e 12%252 3&44;8 '-o 1 2
ilippines ilippines Stock Exchange ,469. X -1.
FOOD 3009.61 12087.14 0.72% Indonesia  Jakarta SE Composite 6,678.24 112.51 25
SET 73501.17 1563.67 0.58% Japan Nikkei 27,333.79 323.18 2 46
ICT 6545.89 164.1 0.54% Singapore Straits Times 3,183.28 27.74 _.9 -2.1
HELTH 1775.45 7061.96 0.42% Sputh Korea Kprea Stock Ex.chgnge 2,395.69 17.78 os 7.4
o Vietnam Vietnam Ho Chi Minh Stock I 1,045.14  (2.26) -70.2 3.8
AGRI 680.36 222.86 0.16% Taiwan TaiwanWeighted 15,452.96 231.84 S 93
TRANS 4054.30 347.88 -0.40%
COMM 6502.46 36350.51 -0.50% .
: 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)
o MALAYSIA 1,411.73 14.34 12.54 12.07 419
one PHILIPPINE 6,469.72 13.58 12.32 11.43 2.40
Foreign 2,183 6,406 23,449 14,896 SINGAPORE 3,183.28 12.71 1047 10.05 4.36
Stock KOSPI INDEX 2,401.39 11.97 13.06 9.74 2.16
Foreign (1,965) (9,735) (04,481) (49,649) TAIWAN 15,452.96 12.99 14.57 12.50 4.69
Institution 1,809 654 9,269 1,217) THAILAND 1,563.67 19.05 15.07 13.17 3.00
Retail 432 14,351 23,587 52,444 SET 50 940.40 19.42 16.19 14.06 2.64
Proprietary 277) (5,270) ©.375) (1,579) INDAI 57,989.90 21.87 19.04 17.95 1.37
Futures INDONESIA 6,678.24 14.71 13.97 12.24 2.69
Foreign ©:856) 61.282 14564 (209,054) VIETNAM 1,045.14 13.57 9.81 8.70 1.73
nstitution » 308 18378 1 754 52 802 CHINA 3,407.34 14.22 12.53 9.44 2.60
ns . . . i SHANGHAI SE 3,250.55 14.20 12.52 9.42 2.61
, e . HONGKONG 19,518.59 11.14 12.09 8.49 4.28
Foreign Net Position in Asia Stock Market DOW JONES 31 861.98 18.95 16.38 14.81 220
(USD mn) Daily WTD MTD QTD YTD S&P 500 3,916.64 18.78 17.83 15.97 1.76
: NASDAQ 11,630.51 34.04 26.10 20.96 0.92
India 20 32 1,959 -2,340 -2,340 DAX INDEX 14,768.20 11.93 1132 10.09 372
Indonesia -48 -48 1 174 174 NIKKEI 225 27,283.70 22.44 16.16 15.34 2.19
Japan -4,382 -4,382 -2,977 -2,977 Stock 600 (Europe) 436.31 13.34 12.47 11.36 3.50
Malaysia -22 -100 -261 -383 -383 MSCI WORLD 2,656.19 16.97 15.91 14.47 2.27
Philippines 0 -497 -553 -573 -573 .
1-Da YTD
South Korea -41 -41 -906 5,253 5,253 Commodities oot Not C’;}g. % Ohg % chg
Sri Lanka 1 2 2 11 M Bloomberg Commodity Index 102.6 0.17) I -02 -9.1
Taiwan 414 929 2,008 5,420 5,420 Crude O!I - WTI (spot month) 66.7 (1.61) EE 2/ 165
) Crude Oil - Brent 730 (1.73) EEEER 23 -14.7
Thailand -58 -283 -706 -1,434 -1,434 Coal Newcatle (USD/Ton) 1730  (1.00) B 06 -57.2
Vietnam 27 99 115 206 206 Baltic Dry Index 15850 (2500 HEEEE 20 1.3
Rubber (TOCOM) Yen/Kg. 200.1 2.70 s 18
Currencv 1-Day YTD Sugar Futures (USD/ Ib.) 20.7 (0.09) B 04 104
Last Net Chg. % Chg. % chg Copper (LME) USD/Ton 8,673.3 64.50 _0.8 25
USD Index Spot Rate 103.71 (0.71) II -0.7 0.2 China Domestic Hot Rolled Steel 4,404.0 (28.00) ‘ -1.0 6.2
USD-EUR 107 0.01 106 -02 GOLD (spot) 1,989.3  69.73 gl 8.0
USD-GBP 122 0.01 i 05 09 Soybean 466.0  (8.00) = 7 27
YEN-USD 1319 (1.89) B -14 11
CNY-USD 6.89  (0.01) {02 02 Government Bonds 1-Day YTD
THB-USD 3407  (0.36) E-10 17 Last Net Chg. % Chg. % chg
US: 2-Year Bond 3.84 (0.32) [ -9.7
US: 5-Year Bond 350 (024 EEER 63 97
US: 10-Year Bond 343  (0.15) = 42 96
US: 30-Year Bond 362  (0.09) B 21 72
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Company Report

(+) PYLON (80/101 5.00 unn) Backlog s o1 0y,
anunisnivauloNsulazNISINYVUDRANIATU
IS1AYATIIUEUA “60” 1a:s1AN1UAMUAY 5.00 UTN 30 2023E PER 24x
(+1SD above 5-yr average PER) 1s1uovId uuonNINNIsUs:y U SET
Opportunity Day |fjo§uﬂns' (17 0.A.) 970 backlog AFrioItio asiuoltiu
msa\lqumﬂ|an6uua:msn\i\1\7uﬁUéryryﬁruﬁﬁu Ine backlog J2yU0u
NSUFdENA 1.6 WuAUUIN IIUsNTWALISIERSoU 3 aunuTu Yasn
400 &uuNGIluTiruAIBUIU IRrNTIUsauTASINISAINETD backlog
guogjlus=AURRAIRoUINUNouU COVID-19 na:lemaiuaulkugudas Ine
U99UUUSUnags:HoIsvn0g nanalnsins vou:ATasunisadnu
nARNBUIBLToeNUWNNTUNGT 2022 Inuiawn:lnsinsnaulADIToU
Is1Aurnlsansy 2023E A 152 &uun (+27% YoY) IneifousiuUs:iou
rinlsans 1Q23E 9:NaUUVENYADANSI0 25-40 &7UUIn 97N 1Q22 A
21 &1UUNN 13 4Q22 A 3 &UUn MUNSIBUINUTHYHaelAsINs
$IAAU outperform SET +6% U 1 150U IRYISIAVLLUBIUINIINWANIS
ANTUIIUNFULNW UAOA A JIE 1Q23E 91nN1SIS UINUTnay Hany
TAsanns Ine 1H23E Tlonnasus backlog ddifiou 1 Wudnuuln veu:h
AoWIduldlsvaunisifiuvulnugudguiazonanndinn lneus:1iousels
U 2023E AgundnANanN9 +5% 9:10U upside lssno +4%

(0) BCH (fio/11 20.00u1n) U 2023E auidhsneliidnginin
5l GPM AIN91AA

IsnAgAIUEL “Fio” I1a: AvsnANITNAUNET 2023E Al 20.00 UIN 3 2023E
PER A 25.0x Juuuadiduuoni&ntiosannisus:su SET Opportunity
Day |d05uqns’ (17 0.A.) WUns1eldanganmes GPM #1ngnis1nig
9NNISNAAUVOIANITU LAK InsdUs:1dudnAnysvd 1) saidasnalst
2023E i 12,700-13,000 d2UUAN (IFUAIA 11,400 dUUAN) l1a: GPM
Ind1AgAUT 2022 A 32.2% (AUAA 33.5%) IngnsiAulnuiaInnashn
MOU fuUSBNeinue 2)sonisusuiuAmoUs:Auduau Tiuoltiuegn 8-
10% Anliwaasunietuidiou J.n. 23 3) Netul 2027 E 9:1WUSW. 5
i 10U 20 IKkanaswuIGeadu 3,100 1Ged (JegUud 2,254 1G03) Ing9:
IUIUgaInu EEC 11a: 4) idosulRWuuIfiInAatNINBUSIUAS ds:US
Ingr199INsSW.INBUSIUANS ds:us s19 18 Aila naz1iuafuUgAUIIUAU
USGN Bujeong AAENSSUINIKE ITARSW.INBUSIUNS SAUSIUAS Fue:
WU usuAUTTUATEUSNSVOUSW.

1Is1USUUs:utunAsnnlst 2023E VU +2% 10U 2,038 d1uuin (-32%
YoY) 270 2,004 d&uuin 3nnsususnelavu +9% 10U 12,460 &1uunn
97INN1SAN1ISW.AHN MOU AUUSENFN IW onso9avnIwlAfiugnAn
soutlun1siUnAatNINUBUSIUAS ds:USiIaAULALN IWOIWL traffic
THAUSW. Uon9NTiIsIAAINEUEY.9:USUAFROUSAUANA 7% rinlisnals
9NUS:AUAIALVNEAD NITUOI3IAISONNAAUINAITU LAK I1a:
vannuNNsIonesielslndndnidntios rtkuoId GPM oy 32.5%
NIA 33.5%

SI1AKU outperform SET +4%/+11% Tugou 3 l1a: 6 IFoUALIULA 1S
guAdiuzun “deo” funignsreldnngUosnaldWumoaiuimulnngngod
foulndn Tuvru:AselfinlAIARARAdateE WEUUEAN SOURuATL
AU0AVaIANIIU LAK Re:=nnaurinlsiull 2023E JaqUuINsnagi 24.6x (-
0.58D below average 5-year PER)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market

® pinolaudnainAutiovasndnsovadifiou 400 9AlUSUANS (17
I.A.) 1G99 NUNAINUINVIBKU2ONU NUNANAINUIANIAYINU
nnmluniAsuIAIS IIa:ﬂ:)’]LJIf]UIUTﬁﬁIIﬂSUQﬁvaHS_QOZIV’IEjﬂ’lO:
NANDY

e Nl Avlinasgnairnssun1oloudlnn 31,861.98 9m anad
384.57 97 180 -1.19%, AU S&P500 UnR 3,916.64 9 anay 43.64
90 h8o -1.10% la=ist Nasdaq UnR 11,630.51 90 anad 86.76 9A
n8o -0.74%

® nanAuglsulnanadiuduAns (17 0.n.) 1a:sovavsngdunrsuisy
Ranluseu 5 Ifou vru:AUINSNISATUAUUNIASUNANSYOISTUNA
am§gna:qfsdldlﬁdosﬂawﬂmuﬁmn|ﬁaoﬁu§nnmsmmss:ﬁuIan

® il Mt STOXX 600 Unf 436.31 90 anay 5.33 9A Ko -1.21%

® (5l CAC-40 manRuLsuIAaUAR 6,925.40 A anad 100.32 9
h§o -1.43%, sl DAX natnKulgasudUnn 14,768.20 9A anay
198.90 9 Ko -1.33% Nla=nsd FTSE 100 natnkuasunoulan
7,335.40 9m anad 74.63 9n hSo -1.01%

e aryrynavAnatntosasnUaAwiuluduAns (17 0.A.) gs=hau
auanlusou 11 1Fou la:UsudoVus waUAKUNAamTuseuIfiou 3 U
Itiou9nAoWIRNIABIAUINNASUNATSIANS:AUIKUNaINUIgo
éryrmnoaﬁﬂugwu:uhéaa\]nuﬁdaamﬁa uaN9INd N1ssoUATIVOY
MDAASIABILNUUNANANDIAAIY

e nud dryryanavAinann COMEX (Commodity Exchange) dUou
IFouIL. . WaVu 50.50 noaans Ko 2.63% UnR 1,973.50 noaans/
00Ud Ila:USUsoVU 5.7% TusoudUaKi

o aryryrindunuinasiifinga (WTi) nanntovasnUnsovavlududns
(17 0.A.) 1a:sodadsulisinanluseudUnka 1touenannmlunia
sunAsIa-noUMIDAIREoAUNNA:IASUIRINANaulfanstANtTUAY

e N0 dryryruguau WTI duauifiouiu.o. sodad 1.61 noaans
K80 2.36% Unn 66.74 noaans/unsisa lla=sodad 13% Tusoudunny

U
e doudryryrdnusAuiusur (BRENT) dduauidiouw.n. sovad 1.73
noaans néo 2.32% UnR 72.97 noaans/unsisa lla:sodav 11.9% U
soudUm K

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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® AMATA WnUAUTMUSUD3 AoIWUSORSqeIovdvasy:

AMATA 1§3a00AUTnUsouSUonannnssudd Fonsiwng lazndna
wSouwlnwusinsauidaddvasu: ITuinAlulagwavinud:onn, Al
99059z, KUYUS, 9MarnssuNISTU, 9NaIMNSSUNISIWNGDYA5Y:,
SOURIUIL-WAILNUSANSSUITiOAIDAGOU anuania: annnsuaos
ansWusIg oguFaItiod Finu *3NSU” USIANUNSWENTN 2 KU
uUN Kuuyatsoun:

® CAAT AYIUNS:9180U CENTEL Iwuguladgsu

CAAT SUFUVOTUNNINYIWEU IHAATOIIARSNUNISUSNISNNATU ISU
KNIWUaSonTU Us:anuanunmdulioyaauubunsedsuiRuotu
s:n3uUszINATUINY KAWRBOTUIBIKUIEINS:MYIFUNNTU H11SY
19597N8:918 SLOT IWUN3N 40 IRBo0URo3U S CENTEL woauladééu
g inmlAnosin GusnAoawngy

o |TC AhnJInUTINS WISAIUDSOWWOSH

ITC TewusOmsikny nunu Feide mnips IUsand unwnianainiu
Fmanalany 2.7 1IAUEIUUIN 9NKUINOAINTS dwwasnandousnelsidu
fiu 80% TuU 2568 MUIU 4 WUAIUUIN Fogonsshaund 3 Usiaitiod
voalnny "Wande 0dATu=" Unidndisneldin-unu 15% 9nUnou SUA
uuRJoRNoIWaU

®NCAP fAuurduisows snusnistruauwasn

NCAP UaulU 2566 Funuraudovangnosioltios owiUwosnaurso
iAulRlUtosNnd 10-15% 9nUneu nMalwuldinusasvenenannauido
snussnniodeufiugu Jaimnladsuinn:Jousn-SURAMILNOWNT SU
NSweIwu wSoulRurtinAUIVY NPL TUIu 2%

®TGE snlsdlwWave: Aadonienssioson

TGE Iaurtinesdonansinuifiuwass auildn IRR Inlio 14-16% sio
Tnsuns uuwauul 2566 Insioition wSeudndnwuadnu 3 U nd 3.8
Wuduuin weuunTsdlwwnlassnistny veuzA uadwadulnsuna
1/2566 danla nadlnsuantavdannisvraiwuanintoananyryinu
msWihRaUISNUSUTUSIANMU Ft RITUTU

O NSL selAsu 4.7 Wudu veneava-audnindau

NSL auidnsnolid 2566 [nsn9 17% n§os1o 4,700 &1uuin AW
goAVURIWUVU 9INNNS0ONWARNUATHL la:venga v IuKUU Ny
JulowWusnsAnaAIEOVALITL AN WIHLNENaNTUT veu:RDIWU
vongmanalusngUszInANUTU

© o
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Current Asset preferrences Current Regional preferences MNext 2 - 6 mths Regional preferences Thematic and Sector preferences
Slightly Overweight U ow ~ owr
2 om [ 5 om ] z Rate reversion
E 5 5 i
i us . i us ] ] oo Recession fear
w 2w - 2 e - 2 Inflation peaked + Late cycle policy rate
@ 2 e - g e . - Eree—
= L e ] L Em . N Laggarded valuation
= g o | g o [ | g RN
w 3 ke e 5 xn ] g ena china reopening
= w ] i w = Dotar reversion
S E &
i [ b - Late cycle of £M rate hike
Current Asset preferrences Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
uw N ow uw N ow
= om S om [ = om Recession rear vs Rate peak
wy S Ena & EM S EM Credit spread reversal
L)
= = or = DM = DM Credit spread reversal
S = = =
5 s 3
= S 2 o N 2 em — 2 e Late cycle of Em rate hike
= 8
= = = om - = om — = om High FCFE/High spread
= £ £ £
| W = em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
uw Y ow uw ~ =
3 5 Gold - Gotd —_—— 5 Gola FED's asset undenweight
@ . ERT | REIT [ ] 2 mem Leisure and hospitality play
E . = Global [ | Global I = Global Leisure and hospitality play
2= ' us - us — £ us Rental rising
5 =2 2 ™ - ™~ H ™ =
= — = nes [ nans ] = mass Late cycle of policy hawkish

Thematic and Sector preferences
Liquidity buffer + Zero correlation

Current Asset prefermrences Current Regional preferences Next 3 -6 mth Regional preferences
cash [ cash [ cash

1]

M
i
e

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Thailand Equity: Slightly Overweight vagrinnalsuunann
AulnevurmianfivnanlUundou nawNASTRUAINAFD
idnvadingususioiu  InglugosduniiuAnddstiaunand
awiimswingu Mdigunairtinnsasnuuunanaiulnetu
s=AU Slightly overweighted

Europe Equity: Slightly Overweight USUIW ugadounas
avnuluglsu nay GDP 4Q22 9onuUNANIRISIAzRAIAAIA
FumsWustoves GDP U9INSIAMWANIUIA=AISIAUSUTU
tioundnAnanuadly Us:naunuyuuaisiunisidniboaved
Jurinlinanmnglsublematusosiaitiodludodsioand

China Equity: Overweight LJs“uw_v'uJﬂanmsamuuu
nanAudugs:Au Overweighted KAVRINNWNISTUUS:NA
iUaus:inAiSongiAmMsl3 a:fousantmsiuduidon
fe:TkAoudAAUNIsWURONIASYIRRUINTU

Gold: Neutral AythktinMsadnuiunayAINIAURaNA Hay
¢t Dollar index UnsUSusioanay dvwaliidu Sentiment
BuuonludunsweUs:INNnedAIWUIRU

Property Fund/REITs/IFF: Neutral naJﬂanmsaar!u Ing
N9 DAOL nu=Unlivrgrianils Thai REIT na:aaunisadnu
97N Global REIT § US REIT 91nn1sIfiA Disinflation

—

U.S. Equity: Neutral mJ’mGnaar]uwi'\ﬁuma'm 9NUs:IAUNIS
snevuwals:neunisia:nisusuanus:uncunsrinlsnanmsioitio
snMunsiusiovesnanansgeiusnitiuniniusuifeuiuds:ine
3uq edglsuna:3uninotuniaoadinu Recession IMbouUGUD
powiBeudnsnlngiUSouifiou

Japan Equity: Slightly overweight naJﬂnﬁnmsaur}uTus:ﬁu
Slightly overweighted Inegodriountiitiniy DAOL 18unuesan
dndouiorizrlslunataiurgtunau Mid-small cap HAIGBGWU
sovuumUARNMsUAItosvadu  TneIsTaluuLIBILONAU
msVTluﬁovamnsugﬁo[musouvaaanumnmsdaun"woanaaa'ﬂs’
na=Jryrn Supply shortage Anianas ognulsfid Tusiunnsts
ulsure YCC ved BOJ Gudunuidugidilsnanfnadutanauiinu
vounanarulus:u-du

Emerging Equity: Slightly Overweight USuifiudnaounisasnulu
EM fis=6U Slightly overweighted InoniulfiUs:ifiudndnyriunis
wouusuumsnisgenmotivesiuneanuSongaRAANISAIS

Oil: Underweight IsnavATIUztnasnuliosndmnatn N1siingyod
late cycle vounisuSuTumeniGeialomaiiin Recession Rgavulu
0 2023 9=rilinowesmstdtiutiuolivanasnugéiu

Fixed Income: Neutral AstknNsainulunsiansHiilus:Au
Neutral IngitiulURnsnasninMAIONBUVaINAIAWRILNIED (DM)
970 Credit spread RAoUNON IHoIUSsunuRFNIvaIRonITe
ulsureved FOMC Rlndin: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 % 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
M Global Reit B Gold m Oil W Cash

T T S T Y Y C N KT

Overall DM portion ow 7.00% 6.00%  -0.50%  23.0% 18.20%  -1.00% 35.0% 27.80% -2.00%

US. NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 2.00% 0.50% 4.00% 1.00% 6.00% 2.00%
Japan OW  OW 1.00% 0.00% 2.00% 0.00% 2.90% 0.00%

Overall EM portion ow ow 3.00% 2.00% 0.00% 12.00% 7.80% 0.50% 35.00%  26.30% 0.50%

China OW ow 2.00% 0.50% 5.50% 1.00% 8.00% 2.00%

Korea OW ow 1.00% 0.00% 2.00% 0.00% 3.00% 0.00%

India OW NT 0.00% -0.50% 0.00% -1.50% 0.00% -2.50%

Thailand OW ow 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1 year Deposit uw uw 5.00% 1.00% 0.00% 5.0% 0.00% 0.00% 5.0% 0.00% 0.00%
Government Bond uw  uw 0.00% 0.00% 0.00%

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 OwW 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 NT NT 10.00% 10.00%  0.00% 8.0% 8.00% 0.00% 4.0% 4.00% 0.00%

Gold NT NT 2.00% 2.00% 0.00% 2.0% 2.00% 0.00% 1.0% 1.00% 0.00%

“UAUIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsounsImuUNrNNIsainuvumnagndtios 0.5% (Spread) d1nSunisusuANIuzUNNTsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:inauloliinevu

= IRITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.
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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.

dunAuduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsusTneaN:IdouRlandlst 10uwanlfannnsdrsoia:Us:duvoyanusnann:Doulunatananndweikils:inAlng na:
nanArannswe 15U 19 To (“usBnNAN:ITuU") IUAIWEFoaNs st laziduleyantjasnunaluanuisniindils wadisovsunanodaidunmstiniauevoyalu
LUUIVoIUARaNI8UINADUINSIIUNISAIAUAIARINISVaIuUSENInn:ITau Inslulhidunisds:iduwanisufumiurk$onisAIduisnIsvodusenan
n=108u 3nMullETEToyan1uiuvesusdnaan:IdoulunisUs:10u fudu wadhsovnianitisululsunissuseutiuwanisuqUauurgonissidunisvau
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautslunsidioyaln q ARuonuusEneAN:IduuRIandluLadnsool

At usBNKannswe Al (Us:nAlng) $1An (Unsu) DIESugurdosusedtinonuAsuioula:nNEiouveIwad1soIaINaND

DAOL: ADIUHUIEVOIANIUUN

“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

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

undipsn:Katudanrvulpeusinrannswe anlo (Us:INATNg) $10A (UKABU) Ujqus:a\]ﬁmadﬁ|aya||a:|uuuws'unﬁ|nsw:h"iﬁlﬁuVaLuJaUs:naumsﬁméuhvadL]na\]r]uﬁoTU Tﬂuv“mﬁﬁ\)l(uvuuﬁugﬂuvadﬁoqaﬁllﬁ

Jniygsioansisrusuduidatiols a:0lntnnunBysoundoduniidonSovionannsweisiogwin Audu USBNKaNNSwe 1ARTIDER 910A (UML) 2:TUSUBnsauranoUIdurelng NifnvuaINnsidundins:K
adulninmnsdia:Ndeu a:valitinainuldnawlawansrunagwsounounouNISARGUTRaINU
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