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SET Outlook & Strategy

SET Outlook
« MAABTS IN3UATUNSOUIIAU MAINDIOEAUNISSIOITUIU VEU:=A

msideulnunaduiinggryryinAdnasy

« fidsziNA §9ddegnunissiguiuwaus:nounisansyd 1I0unan U
uiivdadmrirkdn la:uanadnusannisus:yu FOMC (25-26) ARdN
Fed 9:0nsVuneniDy 0.25% laz0199:0n1syfAinisvuneniDy rn
TinanmluAesDAUAIAETUEoITLINUN

« NMss1edIuwals=nounsvavinenduiuirilnedoulnnjoonuianan
na1nAIA SUTS189TUIUVY KKP, KTB, KTC, SCB n1J DAOL
Us=10urilsnduiuer 2Q23 9uadh 4.8 ijuduunn +11.5% YoY;
-3.2% QoQ

« msifodlng dudlonaidulUlgigun “Welng” 9-Unsilasuiolunns
FAndSgua gon9v:Jwans:nuluidosveunisind oulnonay
msifiou foupouluitiuounisidedneaud MlKUNaINUANIBEA
nauuNINVIERUINE3NASY 91UG(20) Net Sell 1.7 WUAuUN Na:
5uiinan 11.00 u. WSSﬂﬁonna9:L‘JmS||na\1ﬁﬂm\1ms<7mv:m§gma
VOJ 8 WSSASoU

« foIavIASUEASUT Ao AouiBolugiusinAveudunnu

Strategy

« 1S780U0I31 MAA9:QNNAAUINNISATIAISTUNAlUTGIIaz0190NS
aauvonnsided SuganuzUiniiannouido9INnisanu Nauutio
RuaATHUNTUSOAUBAITU

- wosmRUAUTISIUNKU NEX 00N Ia=un TTB iunfuwasn wosnAu
Us=nausios TTB(10%), BEM(10%), CHAYO(10%)

X 10uruAn DAOL IIAGNISunainsaH

Strategy Stock Pick

TTB: (1UN8unagns 1.74 u1n) “nnls 2Q23 AndnatnAn, SQ23E

durinlslnsio”

« finls 2Q23A ANJIRMANAATAR 4.6 WU au. +33%YoY, +6%QoQ
huusios NIM AvEUVUUNAS:AU 3.21% IABUAU 1Q23 A 8.07%

« 1UoIUiL 3Q23E My YoY la: Qo InSuuvenuauidenguwaneuiinu
au9INgUaNANIAL dou NPL ogTus:auRrIa:AouAUTE (2Q23
analuNs:AU 2.63% IRBUAU 1Q23 R 2.69%)

« DAOL Us:10urinlsanst 2023E-2024E A 3.66 WU au. 1a: 4.19 Wu
au. +50%YoY lia: +15%YoY nuanu

Technical : SABINA, A5

Derivative In Trend

S50U23 : Short on Strength neJA: fio Long

IUOSU : 927-930 9n IUOSU : 1962-1970 9»
IUOFU : 938-942 9n IUOFU : 1980-1990 90
Cut:: 944 9A Cut: 1960 90

News Comment
(-) Finance (Overweight) 0oUAUIAMIUSEN “RUAR” drSussivauido
douynna nazunlulwiuudg

(0) Media (Neutral) yuTuuruIASIUISNNSIED Yo

Company Report

(+) BBL @o/11 195.00 unn) rilsans 2Q23 findnAnnnrinlsoniiu
aunuIvIu¥uryu

(+) SNNP @o/101 30.00 UN) 2H23E outlook F9E, 1A wheat YU
Ns:NUINNA

Economic Outlook

nanansyy Uauon Asd Dow Jones +0.47% dounwnunsi
S&P500 -0.68% lla:nAut Nasdaq -2.05% [nalASUISINAAUIINISIVIY
TuAunauaUAWUIWoy ndudeans la:nguinAlulad Buns:nuunIN
n1ss1gduwauls=nounNisiulmnsuna 2 vodusan Tesla lla: Netflix Inglu
tave Tesla ignwanilsia:s1olfv:0onuianI A naInAIANISNLS
ogIsfinu guidance vouiusstUIIAIUDISINNSANSIANITIDINTTU
AugadiusliuRv:=guRavuse TudvesnisasnuNWALUSUAIU=LN
nsaunuUUMaInuansge 1I0U Neutral KauNAdIAVRIUIWOVOIAHSTA
20NUIFRINGNNANAINISAITS lazInSuusuUUs:TusiNNMssIsdULa
Us=nounstulnsuna 2 vodnanawsuias Ingnniunindn Guidance
VouLjUSNS9:I8UANENY Y rUIBIUINFiowaUs:neuNsAEVUTUZ0IASIU

What to Watch

=
Dy
<

ARRIUMSsSeNTunsltisonfUanvasdunnuUs:aisioul.s. Ino
UN3IAS1:KANNG19:00NUNKAADA -1.50% YoY 9 ndnsiuonogiu
s:AUREY HunnAuAoWaNUIsHiuMsiEInavesnAASoISou

Date
21-Jul-23

Maijor Events Expected Prior

GB Retail Sales YoY Jun -1.50% -2.10%

Asset Allocation

35 36 21 6

B DM Equity MEM 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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUmN 1,521.18 9/ anad 15.46 9/ (-1.01) yan1n1sgovy 1-Day YTD
» . _ . Region/Country Index Last NetChg. % Chg. %chg
45,332.13 anuun Javungus:ine NANNOIDYNUNISSIUIIUWE World The Global Dow 4,210.75  (1.16) §0.03 14.0
_ = - e o The Global Dow Euro 3,666.71 12.85 D.SG 9.2
Us:naunisansgd mondsiu porwldibiuaunivnisidourntidnadnu DJ Global 52006 (2.8700) MO54 14.8
. _ . _ Bloomberg World Index 40029 (2.32) Bos58 114
AWBIANAUUIVILAUINY 11A:0USUNANSODNUA MSCI World 30297 (1829)  M0.60 164
MSCI Emergin Market 1,018.06  (1.53) f0.15 64
Most Active Top Gainers Top Losers MSCI Thailand SOALE  (5.89) 114 76
1. KBANK 1. UNIQ 1.8DC Americas Dow Jones 35,225.18 163.97 IO.5 6.3
NASDAQ 14,063.31 (294.71) HEER-2.1 34.4
2.AQT 2. WGE 2. PPPM S&P 500 453487 (30.85) EE-07 18.
3.BBL 3. JDF 3. TU-PF Europe Stoxx Europe 600 46393 1.96 04 9.2
Euro Zone Euro Stoxx 50 4,373.73 11.45 I 03 153
Sector Performance France CAC 40 7,384.91 57.97 0.8 14.1
Sector Sector Sector Sector German DAX 16,204.22  95.29 o6 16.4
UK FTSE 100 7,646.05 57.85 08 26
0
CONS 426.97 56.22 0.00% Asia-Pacific = MSCI AC Asia Pacific Index 167.06  (0.85) I—O.5 7.3
—| 0
BANK 6500.15 402.74 010% Thailand SET Index 152118 (1546) WE-1.0 -88
ETRON 2419.69 12534.41 -0.21% China Shanghai SE Composit 316952 (29.31) ME-09 26
TOURISM 875.62 601.71 -0.58% China Shenzhen CSI 300 3,823.7 (27.17) Eo7 -12
COMM 3237.81 34689.68 -0.84% HongKong  Hang Seng o250 (2429 o1 -39
. Philippines Philippines Stock Exchange 6,613.5 71.59 1 14
FOOD 1955.08 10086.76 -0.90% Indonesia  Jakarta SE Composite 6,864.19 33.99 05 02
ICT 2529.90 157.05 -1.00% Japan Nikkei 32,490.52 (405.51) HE-1.2 237
SET 45332.13 1521.18 -1.01% Singapore Straits Times 3,274.38  (0.86) E—0.0 0.7
PROP 3332.52 240.46 -1.02% South Korea  Korea Stock Exchange 2,600.23 (8.01) I;O.S 15.8
’ ' ' . Vietnam Vietnam Ho Chi Minh Stock I 1,172.81 (0.17) IEEE-00 165
ENERG 8129.47 21710.73 -1.16% Taiwan TaiwanWeighted 17,164.89  48.45 103 196
HELTH 1915.45 6849.52 -1.30%
CONMAT 1421.34 8312.9 -1.31% .
: 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 1,409.12 15.13 13.58 12.40 4.42
Bon PHILIPPINE 6,637.39 14.11 12.40 11.48 2.48
Foreign 2,861 19,429 31,294 46,722 SINGAPORE 3,274.37 12.20 10.77 10.60 4.71
Stock KOSPI INDEX 2,589.49 15.31 15.24 10.04 1.73
Foreign (1,703) 567 (7,957) (115,097) TAIWAN 16,902.75 16.90 18.74 14.96 3.91
Institution (1,028) 843 7,259 46,592 THAILAND 1,521.18 20.86 16.39 14.49 3.19
Retail 2,552 2.131) 77) 74398 SET 50 938.72 24.60 17.71 15.65 2.82
Proprietary 179 701 1475 5.804) INDAI 67,571.90 25.20 21.80 18.39 1.25
_— ’ ' INDONESIA 6,864.19 14.99 14.28 1.78 4.05
VIETNAM 1,172.81 16.00 11.79 10.29 1.59
Foreign Net Position in Asia Stock Market CHINA 330258 1424 10.93 062 076
(USD mn) Daily WTD MTD QTD YD SHANGHAI SE 3,169.52 14.23 10.94 9.60 2.75
o e e e e o0 HONGKONG 19,007.33 9.69 9.48 8.66 3.79
nda ’ ' ' DOW JONES 35,225.18 20.38 19.63 16.46 2.03
Indonesia 39 140 261 261 1,351 S&P 500 4,534.87 2176 2096 1861 153
Japan 1718 2,995 2,995 49,880 NASDAQ 14,063.31 40.68 37.23 24.79 0.77
Malaysia 16 10 82 82 -848 DAX INDEX 16,204.22 13.07 11.51 10.59 3.59
Philippines 8 11 51 51 -416 NIKKEI 225 32,288.80 31.64 19.98 16.86 1.89
South Korea -223 -31 1,249 1,249 9,194 Stock 600 (Europe) 463.93 13.63 13.23 12.21 3.41
Sri Lanka 1 1 3 3 5 MSCI WORLD 3,029.70 19.33 18.39 16.46 2.05
Taiwan -131 -260 1,651 -1,651 9,696 Commodities 1-Day vID
Thailand -50 17 -226 -226 -3,333 Last Net Chg. %Chg. __ %chg
Vietnam ) 46 66 66 _98 Bloomberg Commodity Index 106.0 0.52 I-5 -6.0
Crude Oil - WTI (spot month) 75.6 0.28 0.4 54
Currency 1-Day YTD Crude Oil - Brent 79.6 0.18 ._ -7.0
Last Net Chg. % Chg. % chg Coa_l Newcatle (USD/Ton) 132.0 1 00 -67.3
USD Index Spot Rate 100.88 0.60 W 06 26 Baltic Dry Index 977.0 (27.00) - -30 -355
USD-EUR 1.11 0.01) i 0.6 4.1 Rubber (TOCOM) Yen/Kg. 200.0 0.50 .l 0.3 -1.4
USD-GBP 129 (0.01) B 06 66 Sugar Futures (USD/ Ib.) 247 0.46 W9 384
YEN-USD 1401 0.42 ’ 0.3 6.4 Copper (LME) USD/Ton 8,460.8 58.96 h 0.7 1.1
CNY-USD 718 (0.04) * 0.6 37 China Domestic Hot Rolled Steel 3,896.0 20.00 ' 1.0 -6.1
THB-USD 34.21 0.13 il 04 1.0 GOLD (spot) 1,969.5 (7.11) q -0.4 8.2
Soybean 440.5 (3.30) HEEEE 07 -83
Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.84 0.07 a5 89
US: 5-Year Bond 4.10 0.12 e 21
US: 10-Year Bond 385 010 mowm 009
US: 30-Year Bond 3.91 0.07 s 1.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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News Comment

( - ) Finance (Overweight) 9oUAUYAAIUSYN “ITUAR”
dnsussneduidodouunna nazunlulwiuug

UNgINY SAUINS L8Ud8NISSUIANSOOUAU IUAINYIT SUNASIDUEU
T69AAIUSEN 1IIUAR (Good money) nuluniseman:10gu 500 &1uuin 3
10uusBnuaunudr Tngidunissnidusseauiewlau nazunlulwiuug
sl nunenaneniCoaudelunannlimialun 3-5% niAUAeNIDY
Aurdelus:uUMINaTT o8RAs:AU 25-33% InUAAINR:ISUANTGUNTSTE
TugosUanet 2023 AIGR:IKOIRUAIER 30,000 UIN VAU:ANSANINST
PoNITY:WasruNmUAIUIdBIvatand Inuandnlugosndadisn
nau9NUs:NoUssA 9:aunsnUdouaurdodonindoUss1sulsindau
SN (AU FIIASHTY)

DAOL: isnuaaiuausiovioiusiumniudltivaumens:venesoludnsii
AIN31ANA MUFUoUgNKUAGToNaEngoenaINUSEN a:IUveduIdo
THUReoUAU la:ns:nusiestelfinonionanasnu loan yield Av:anau -
3-5% AuliisUszI0udwans:nusagUs-neunsauedouynna iia:
Auidounluwiuug 9:61 TnuAINIIUSBNRUAR anunsnudesaurdelsn
3.0 Wudnuunn (3v291Iugudn 30,000 UN lla=97U2UgNAN 1.0 IdUSIE
IRUINN D/E 6.0x AURUNU 500 &uun) BeAniduried 0.8% vouadurso
Auodouunna a:audounlulwiuugveunau Non-bank IngisiUs:10u
91usBNARL:IFSUWans:NUINUINTULLY MUdndouduidedouunna
ia=unlulwiuug Téiin AEONTS (fo/1Un 185.00 uan), KTC @o/i1 68.00
uaN), MTC (V1817 32.00 UIN), SAWAD (Go/1Un 70.00 UIN) AYTISIAY
AMUzUINAU Finance “UNNJdInNann” Top pick 10U TIDLOR @o/1U

33.00 UN)
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(0) Media (Neutral) yuluuruaASaUisNNsIsA YoY

usEN Galdu (Us:nAlng) 971n iaiwsidnnuluyeun 1H23E 91 dyann
1GARUanaunNssd Yoy InsyaAnegh 55,530 &uunn isnd 2023 -
1IuURIBuNTFSIASUIAINANDY (Economic Recession) IHUINNTSMAA
Tnegunnnmstdonaluununegwsaitioaiofaia:snuguandnts na:do
A3guAubudonitandouvesnstdidnRuluununguanagn 57%
Ieansngiaw:ideudnuIsu wusdaulusundusunnuIRsuInnAu
onunsulAiEs InoiWuvu 0.01% YoY yaAnNdn 9,371 &wuunn dof
|ﬁu[maaamﬁoﬁ'auon01u (20%) (AU7: GvanIsosulad)

DAOL: 1s7dyuuedidunatsiaidaiiuluuynun 1H23 Aidulunuain
agNIsAinu 1s71u310ARUTIYEUNT 2023E 9:v&860 4% YoY AR
I0ARUTIUOUNVENEAolU 2H23E HAKINAUSIUNAIAEY ANANEU FMCG 13
Freiions=Furinasde IWuTu Nl ngudeisTliinnin Neutral Is1iden
onee 13U top pick IUzU" “§o” s1ANUAKUEA 6.00 UTN 33 2023E
PER29.0x

'
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(+) BBL ($0/1J1 195.00 un) nlsgns 2Q23 AN31AINIIN
nls9nRuasnuiMUBo8rUU

IS1T9AIANIUEL “Go” BBL Ia:s1AN0MUNeA 195.00 UaNn 59 2023E
PBV /i 0.70x (-0.75SD below 10-yr average PBV) [ng) BBL Us:nArinls
ansiu 2Q23 ogif 1.1 KUAUUIN ITUTU +62% YoY lla: +12% QoQ
FNIANaNA +8% llazIsnANA +15% Iws:Drinlsoniuadnuinungos
fiu 3.4 Wud1uuIn 9NIIUdUWasU vou:Rd1sedduINNd1AA INUTU
+6% YoY Ilaz +5% QoQ dou NIM IRUVURMIUATADYRA 2.94% INUVUIIN
2.83% 1u 1Q23 ws:liUs:TustianneniTevivu veu:A NPL anadléis
ogA 2.90% 9nlnsunanoun 3.10% Iws1=AruNIWaNKEGungu
Manufacturing fVU lla=0n1s write-off $19 1 Wuduuanrinlsans 1H23
AnIdU 55% vouUs:urrunisnut Budoulnnyurenrinlsenniduadnu
(1H23 = 4.8 Wuduuin) dadustonisius:ITugn MlKIsNgaAY
Us=uarunsrinlsanst 2023E ogA 3.9 hijudruun ImUTUIRAIRURER
Tungutiy +32% YoY 91niudltivdnsevane-anadlsisioition ifdlonna
UsuUs:unnunnsrinlsiu Ingistvesensus=sulindiAsn=HiuR 4 &.A. 23
veu:AIs1ANA3AIsans 3Q23E v:1AUlRIENY YoY, QoQ 91ndnsaudn
anadlia: NIM RIWUTU $1AMRUUSUADIWLTU +6% Tuzod 3 Atiuuibo
IAUAU SET wsn:TdUs:TostinndnsineniTuvavu Ingisiueddnsin
Kuilona outperform riolgiwsn-luarinidos=Aurilstumtio 1 njudu
unealnsuna s1ANKULVUIUGovIuRsAUIAU 200.00 UIN UENINT
BBL 890A0uITIINSIN0eUNISIURSEISUAUIALIA INAVUTHEND
AINVY 1ws1:=J coverage ratio g Tus:AUgIN ATUNGUR 287% AU
Valuation g9unaulelneinsai PBV 1Wey 0.60x §on s:AU -1.00SD
gounas 10U

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

21 July 2023

(+) SNNP (8o/101 30.00 un) 2H23E outlook §dfiog, $1A"
wheat Yuns:nuINA

ISTAVANIILEUN “Bo” 1azausnAIUAKUNY A 30.00 UAN UAN 34 2023E
PER fi 40.0x IsnAARNISANS 2H23E VONgA0 +38% YoY, +29% HoH
nuulng 1) s191ASOUVEERD +13%Y0Y , +20% HoH 91ns18Tinlu
UszInARvVengmd 9naudnruRTasUNsnousURGsaItios soudaing
high season Vou snack AuswUSzINA 1IRUIRIAAIAUIINNISSUSANAY
MSWARIBUAUIUASUNY 3 W4 [ne Bento 18U commercial run Tu 3Q23E
a: Jele 4Q23E, S10IAMUWSTWUAD Ila: 2) GPM A 28.2% VENEAD YoY
91N 27.7% 91N GPM TuUs:INFAVENEA9NAUANTHUA GPM du 1a:
dndousngls snack AUSUADIWUTU 3NAY GPM I39AUILVEIUAI9IN
utilization rate ISWURFVU Ia=GiunUsANAUAUSURdanaY
FiNUS1IAN0ENARUSUADVU NS:NUTIARA SIANN0ENE 2 IFoURLULN
USUSDIWUVUUS:UNRU 20% 1G099Ndnynynrun0UEIASungUNzIas
MG 1dvanadandoun 3% COGS (15U Lotus, Biscuit $uddndousnalsin
15% vousnal#sou) 3nNan1g SNNP Goi1iandann supplier nangsiy
rEDAOUaUsnluNIsFosoddaIsIA IIis1ANTNoana USusoIwuiu
IFNgwanduana v:0n1sGensnAnldn 6-8 iFeu Audu MlkEunuIdy
anagaluusunomuiulus:-du 1snAvUsunrunsrinlsanst 2023E A
722 §1UU1N (+40% YoY) I1a:0 2024E ANnnIsUNAR 914 d1uunn (+
27% YoY) sS1AIRU underperform SET -7% u 1 IFounWIUL 1STBOU
SNNP 91 valuation Unaule Tnginsnog A PER 30.7x IRYURU EPS
CAGR 22-24E fi 33%
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Market

e aulinoloudnannrutovesndauonanmonuidusun 9 usu
wORaUR (20 N.A.) rhaﬁﬁvﬁuﬁmomuﬁammsau 6 Undoliudaieit
2560 ogIsfin Al S&P500 Unlulnuau veusAgsh Nasdag Avad
n91 2% 1T au9INUnasnuiAndIwals:nounIsvasussninaan
na:1Gnwans

e fuiinavonannnssumoloudUnn 35,225.18 97 IWUVU 163.97
90 180 +0.47%, (it S&P500 Unh 4,534.87 90 anau 30.85 97 1o
-0.68% lla=1s Nasdag UnR 14,063.31 9 Sodad 294.71 9, héo -
2.05%

e nanruglsudnuonlusuwnAaus (20 n.A.) As:Auguaniusou 1
Isou InlAlssruuanAunduiniods, naunuan landuisaning iJ
KunauBUgninvigegundn nauen TSMC duiduussnadveulsnou
UnIgMANSIBoAVIERBUI

® Nl Ayl STOXX 600 UnRS:AU 463.93 90 INUTU 1.96 97 Ko
+0.42%

® (sl CAC-40 manaruwSuiAaUAR 7,384.91 9A IWLTU 57.97 9
h8o +0.79%, A5l DAX naInKuIsosulUnR 16,204.22 9n INUTU
95.29 90 Ko +0.59% lla=Asd FTSE 100 na1nk uaounoudaf
7,646.05 90 IWLVU 57.85 9n 1o +0.76%

® nanruasundUUAUINIUIUWNRAUR (20 N.A.) Ih:S:AUaIdRTHL
Tusou 1 1Fou InuKuNduInTouISUSUAIVUKAIUSENIIodlna oIUSAU
Uniwevoyaniswannauinuiiiainss uen9nd naindalsiiskyu
9INNSANANSNURS1FUR00NIUINSNNSNS:AUIFSUINIASITHUGoY

e Nl sl FTSE 100 matnruasunoulaf 7,646.05 9, IWUVU
57.85 90 189 +0.76%

e ArynyrUuIuGuInasIinga (WTI) narndovasndmauaniusu
wNHRAUR (20 N.A.) Imalﬁus\mqumnaﬁonﬁwﬂuﬁuvauan§gﬁd§urﬁo
anadludUnKRIED soundstBgURgFULNGIUAUIN LY USEN
unniuiFdoul . o.

o Nl dryryuduAu WTI duuoulidioud.n. INUVU 28 1sus ho
0.4% UnR 75.63 noaas/unsisa

® FoudryryrdnJuAuIuSUn (BRENT) duuaulfioun.s. INUVU 18
18Ut 180 0.2% URA 79.64 noaans/unsisa

e SryrynavAnatntogasnUnauluduwnFaus (20 n.a.) 1touan
msifuAvounoaansiazn1sWavLVosdnsIWanauINUWUS UNSEANSY
1Judavuamnnann vru:ﬁJna\]nuﬁumﬂnﬂsUs:quvoasmmsnma
ansy (IWm) Tuddmrniin

® Nyl dryryanavAtnann COMEX (Commodity Exchange) ddJou
IFioud.n. anay 9.90 nvaans Kio 0.50% UAR 1,970.90 noaans/
o0Ud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

©DOD IGvdvIAnUd:al wSouINSU:s10RIAURD

DOD dvaryrynuwasiundvUnadnsuo:sos wSauangvinnua:ay
INGgIWoSH FULUSIS "soann Tuaisnou" AU Own Brand MU
Ns:IaMOUSUA N "oodioalaw" sonwy I0AnsSUNSWETUT 250 d1u
uan ehamei\laaﬂJ’]Uuﬁrymmsnwna'[uu'snnﬂnjt!u

© EGCO wlininygUs 1aussnivlolnsiou sngnuoodinsidy

EGCO souiionu ussen Tnuaus 19uIuaisiv 1918 911m (7319) Tuindo
Jny03 AosIUaIsEU asunuUURNAUNATY (MoU) IfioAnuia:Us:iou
TonalunissouwsuunssAvRIRuoItiodnulslnsiou ASoUAZUM ADA
rnaulgAtunna:InsuNISWaIIUKnLUISgU RadnUNISWannsu
Tolnsiouanisdiww *Tula Son Jusiwnsu® Tusgtomsisiioad Us:ine
00dInNsIAY

¢ NWR vuludonusela soSguialruns=FAuainu

NWR &u8nU 2566 Uavanadrnssunadadialus:a:g10auiAulnlaa so
sgunalhuinurtuloue ruuuun:IUsiSnsImUTU AuEUsSKis
"Jduu adanus” 1wul 2566 Iuus-asiiosasgunalriu aulins:nu
NIWSoUIWSN: Backlog 8nnadn 30,000 a1uunn sadudsnelnsno 2 U
2566-2567

PR9 Avanulagsuaundanau Avensudusieléininidn 10%

PRO duBnwaiiu Q3/2566 s1uliimusuladdu wSoudvusuAuly
M:IUDONNAWAUINIITISUNISSNUIT U AIUUSN1S WO Wellness
Center JgUUINUVUUS:UNTU 10% 100IRsUAUTALULN Dulowasnul
2566 snela:1auln 10% nuidn Anulusnusunilsavenuaviu
Q2/2566 Hus:a0 AMANUIRURASIUNAY

¢ SJWD fAadoienisndinaulnlnaiAu

SJWD uadwadnu Q2/2566 lundaronannladdsdu la:ANn3n=-nauun
InmiAuTuBoIAdIUNnAY 2566 gupaitselEUdIm: 3 kiiuduuan Igud
RagonanisagsnoAnunuluds:inAlazsnudssinAluliodnranuia
fhulusnUs:0urinist 2566 INUINED

e WHA Fadryryniuwasn Ausannaulng-13oaunw
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Japan Equity: Slightly Overweight Astntnnsanuiurgyui
Slightly Overweighted nauslavisuenalUrgUuntiounansad
. UMsAU 3.3% Tuidiou nw. (@ 4.3%) uanINTFIAY
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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%

=(UAVIFBUR 3/1/2023 Ny DAOL Tilinsusunseunsiiutihkniinnnsadnuiuniagntios 0.5% (Spread) dmrsunisususiuztnnisadnu 1w ol
Unadnuiia: RM aunsniv:ainuiia:inautalineiu
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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.

dunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:IouRlanIldt 10uwanlfnnsdsoviia:Us:0uTolyaRusEnaAN:IDoulunannanndweiras:InAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadrsovsunanadaiumstiniausvoyalu
LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u 3nMullETETeyaniuluvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At usBNrannswe mle (Us:nAlng) $1An (Unsu) DIESugurdosusedtiunouAsUioula:nNEoIveIWad1sIaINEND

DAOL: ADJHUNEVOIATIUEUA

“For tosons1ANTR9UU NS yarmudeduiugnu InsAmardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

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

|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

un3iAsKadUtIArVUTREUSENaNNSWE Ao (Us:inFlng) 3100 (UKBU) T3nnUs:auAilotniayana:iugnwsunainsn: h"imﬁuvauads nounissndulovedtinasnunolu Iﬂuvmmvuuuwumuvadvouaﬁlﬂ
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