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News Comment

SET Outlook

« MAgste Tlonnausumovusioidntios wanisUs:su Fed 10UTUMU
AR patnRulnglsdavelnunyu

« Fed USUTUmoNITY 0.25% niumnatnninald 1a:0n1savanyoyncu
UsutuneniGednasuiaualudd Isdnadnugudnoumioaso
NIWSOUVNIFASUHENRE N 98 WISANUGIAEIOIAAMIIADIAVIIU
Wo nia=fio1aviAsugivansgs Av:1dudogunnsanaulaveos Fed Tu
Asusio q U

- saBugildlnsu la-vUungsnauginsusio Buge:IudRnauteluns
M8ILUAURNWAU 3 QUi AWuaudRadlUnNagadinidolstuoudn
gudunouiFedvesnann (ﬁ\1||Ljv:QﬂTﬁJ1m]ﬂL]oaa\1)

« OPEC+ IWg0"9:608UgUanMNAINISWaR 2 &1UU18ISa/dU JUivaU
U 66 Buone:Ariounauindu na:Ilsunaudniu (@ndn Brent $76
INSUY)

« nanaAuine Suludus=idulg o 1Pufodounuunanm vousRtnainu
ANBIRIIAIVIERUINEFD 91ui(22) Net Sell 1.1 Wudiuuan

« AOIAVIASUIAISUT Ao Us:3UsUIAISNaNdINNY AL vosu
adanni1sonmnus1IwaUnKaNST

Strategy

« waus:3u FOMC msVunenIiDuIe 0.25% 919adryrynnudn Fed
JnowumuoasanusliviFsugiata:Oryrnluninsuinis 3unosidu
ifurinlsgovauluniou

« 1UnewsT fdtyrmsunAnsvedansga-glsU anad Suuadidh 1600 90
(naulJniau)

« UaNINAURIRIAISMUNND=RaNAIED AuRs1Aauunan Tlonadin
AONAU TLI, IVL, HANA

- wosSmRUAUT 1ISUn BGRIM, SPALI 0o lla:in CRC Wunluwosm
Auluwasnus:naulUsioy CRC(10%), KBANK(10%), PLANB(10%),
ASK*(10%), LEO(10%)

* 15URUANY DAOL TUTATNSIAUNIIAS1H

Strategy Stock Pick

CRC: (1UN1Bynagns 47.00 u1n) “IAUKUIVEI9EIVIRNIUIWUKUU

s1uldl, 2Q23 AMnJunuu”

« MAslEUUIN 2Q23E Tniisy N1suSInATuUs:INAIa=UNIRYITUD:
WusoVuegwUudAry FUANAUIWEU + Hardline KUULISIU
Us=10ut 2023 amsnrinlsTusuvauvuuUn 27.9% 1IRounul 2022 A
27.4%

« INSgUVegavIIndan 10 d1v1, Robinson 1 &1v1, Tops 15 d1v1
I1a: GO! Malls 5-7 @1 Us:I0U CRC a@unsnrinlfimuiiuu lamdou
adnul 2023 T5A 2.5-2.8 niju au.

« DAOL Us:1DurinlsansU 2023E-2024E A 8.4 Wu au. lla: 9.45 Wu
au. +17%YoY lia: +12%YoY nuanu

Technical : CENTEL, SVI

Derivative In Trend

S50H23 : Unnnrilstl Long

_ .= .. NoJAT Long on Dip
lazeWsruNIiUndnASIMNEU

nuasuln

IUOSU : 946-950 9n IUOSU : 1958-1964 9n
IUOFU : 958-962 9n IUOFU : 1974-1982 90
Cut: 945 A Cut: 1955 90

(+) Tourism (Overweight) NN.MoJIRYD IWEFUOUTNRBIIRLI 1 L.A.-
18 0.A. 23 A 5.6 SWAURUAOFAUATA

(0) Power (Overweight) nnw. USuAnIwwngon w.A.-&.A. 23 Indoisn
IFOOR 4.77 UMNFOKHLUSYMUAAINAA

Company Report

(+) CENTEL @o/1U1 60.00 UTN) 1d0U U.A.-n.W. 23 Isaisuiusioisu
+9MSINA ARUAIA

Economic Outlook

- nanansgy Unau asld Dow Jones -1.63% mst S&P500 -1.64%
na=nsd Nasdaq-1.60% Inglasunssnanuonisganvigluiunn
anannssy Ingiawn:nguadunidunswe NauNisNu la:naudunn
Wuiilos IjssunANsnawansgd -dupUsuiusnsneniGouloune
AURNAINAIRNISOUISA 25 bps wSounyAIUs:UtuNIsNsUSUTU
snsnoniJuulounuguani 5.1% Tul 2023 IRTUBoy QA Us:su
sUNATISNaNENSTY guAvdunsiudn:nisusuandnsinoniy
ulounee:aaluinavunigluddna:aagaitiufe=lEulounenisisuiiio
ussinUtyniIduiWon og Tus:Augy viuzA SgUUNSIINIS
ns:NsoINNsSAAVINAJ3T FDIC TUTETNsWonsrunigednisAuAsouiiu
WhnAYKUAVaINIASUNANS TUIivaunsadnu NIRLEIAIANIUELNUU
nannruansge I3As:AU Slightly underweighted IneTugosduniafiu
UOVIDIUSIULANAINEHSTY 9500 downside 9INANANISNURADIAY
RueRgnUSUTU

What to Watch

AnnIuwanisUssuNIsATIduulguIgNNNISRUVaIdINNY [ne
UN3IAS1:KANASINSUNATSNANSINOUR:0URUSUTUSHSIRONITY
uloungsion 25 bps IMioussINRUIWOREIAIES:AUE

Date Maijor Events Expected Prior
23-Mar-23 GB BOE Interest Rate Decision 4.25% 4.00%
US New Home Sales MoM Feb
0.65 0.67

(Millions)

35 35 20

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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SET UnR 1,585.08 9/ IWUVU 7.90 9/ (+0.50%) YaAnN1sgovie 1-Day Y1D
» - . z ~ _ Region/Country Index Last NetChg. % Chg. %chg
51,001.11 da1uuin Javgsads:Ine Fed VupaniTumniunin Aondsiu World The Global Dow 3,780.78  (16.97) B0.45 26
. ox [ , _ o _ \ The Global Dow Euro 3,298.87 (21.28) ‘0.64 0.6
Us:ine IﬂIIS\]UOﬂaUH‘UﬂaUWH\]\]WU IAMWBINUIVIUND DJ Global 472.96 (3.4500) Wo72 29
Bloomberg World Index 368.38 (1.62) Eo.44 26
: : MSCI World 2,686.13 (25.71) [WH0.95 3.2
Most Active Top Gainers Top Losers MSCI Emergin Market 961.48 9.03 05 05
1. KBANK 1. AQ 1. KKC MSCI Thailand 52152 440 {085 50
2. PTTEP 2. CPL 2. PPPM Americas Dow Jones 32,030.11 (530.49) .4 6 -34
3. ADVANC 3. CPH 3.PRTR NASDAQ 11,669.96 (190.15) HEB-1.6 115
S&P 500 393697 (6590) HEE-17 25
Sector Performance Europe Stoxx Europe 600 44716 0.69 I 02 52
Euro Zone Euro Stoxx 50 4,195.7 1410 ’0.3 10.6
Sector Seotor Seotor Sector France CAC 40 713112 18.21 103 102
PETRO 1397.88 930.6 2.74% German DAX 15,216.19  20.85 {o1 93
ENERG 9149.12 22474.75 1.18% UK FTSE 100 7,566.84 30.62 #04 15
TRANS 2093.60 350.37 0.90% Asia-Pacific  MSCI AC Asia Pacific Index 15825 207 B 16
HELTH 1594.33 7124.68 0.86% Thailand SET Index 1,585.08  7.90 '0.5 -5.0
China Shanghai SE Composit 3,265.75 10.10 03 57
(o
ETRON 1811.69 11996.57 0.65% China Shenzhen CSI 300 3,999.44 17.06 IO.4 3.3
PROP 2884.59 256.41 0.53% HongKong  Hang Seng 19,501.43 332.67 08
SET 51001.11 1585.08 0.50% Philippines Philippines Stock Exchange 6,546.27 15.52 102 -09
COMM 5869.33 37174.2 0.47% Indonesia Jakarta SE Composite 6,691.61 79.12 .2 -2.3
Japan Nikkei 27,466.61 520.94 el 47
0
CONMAT 459.35 8737.7 0.27% Singapore Straits Times 3,220.98 47.05 ' -1.5
BANK 6032.69 369.64 0.27% South Korea  Korea Stock Exchange 2,416.96 28.61 w2 78
PKG 684.94 4652.54 0.00% Vietnam Vietnam Ho Chi Minh Stock I 1,040.54  8.11 #0833
FOOD 2682.99 12143.27 _0.01% Taiwan TaiwanWeighted 15,760.46 247.01 - 11.4
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio o
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign 2,165 (2,196) 21,252 12,700 MALAYSIA 1,406.92 14.34 12.78 12.15 4.27
Stook PHILIPPINE 6,507.83 13.89 12.46 11.49 2.39
Foreign (1104 6.771) 60.252) (55.420) SINGAPORE 3,202.51 12.86 10.60 10.12 434
o KOSPI INDEX 2,410.85 12.24 13.30 9.73 2.16
Institution 1,749 4,067 13,335 2850 TAIWAN 15,742.83 13.28 1489 12.79 461
Retai (267) 2217 25,864 54,722 THAILAND 1,685.08 1922 1530 1336 295
Proprietary (378) (573) (8,947) (2,152) SET 50 956.67 19.53 16.48 14.29 2.59
Futures INDAI 58,214.59 21.96 19.05 17.99 1.36
Foreign 9,564 13,762 28,326 (195,292) INDONESIA 6,691.61 14.74 14.06 12.32 2.69
Institution 2,757 1,120 32,874 53,922 VIETNAM 1,040.54 13.52 9.75 8.70 1.83
CHINA 3,423.23 14.29 12.61 9.50 259
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,265.75 14.27 12.60 9.48 2.59
- HONGKONG 19,619.26 11.19 12.16 8.57 4.25
(USD mn) Daily W1D MTD Q™D YD DOW JONES 32,030.11 19.05 1647  14.89 2.19
India 231 231 1,522 2,777 2,777 S&P 500 3,936.97 18.88 17.92 16.05 1.75
Indonesia a0 % 61 234 034 NASDAQ 11,669.96 34.77 25.85 21.09 0.92
Japan 4582 4282 0977 og77 DAX INDEX 15,216.19 11.95 11.73 10.43 354
' ' ' ' NIKKEI 225 27,309.11 2255 16.57 15.37 2.19
Malaysi 2 -18 -299 -421 -421 ’
aaysia Stock 600 (Europe) 447.16 13.50 1270 1167 3.41
Philippines 0 ! 852 672 672 MSCI WORLD 2,686.13 1728 1627 1463 225
South Korea 72 -239 -1,104 5,054 5,054
Sri Lanka 0 1 3 1 11 Commodities 1-Day YTD
. Last Net Chg. % Chg. % chg
Taiwan 918 614 -2,313 6,035 6,035 Bloomberg Commodity Index 1026 (0.14) T 01 o1
Thailand -32 -168 -875 -1,603 -1,603 Crude Oil - WTI (spot month) 70.9 1.57 mom 125
Vietnam 8 1 116 208 208 Crude Oil - Brent 76.7 1.37 _ -11.4
Coal Newcatle (USD/Ton) 176.6 2.55 w15 563
Currency 1-Day YTD Baltic Dry Index 1,456.0  (56.00) NN -40 -0.2
Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 201.0 5.20 I-7 -0.1
USD Index Spot Rate 10235  (0.91) B 09 -12 Sugar Futures (USD /1b.) 211 0.34 e 129
USD-EUR 1.09 0.01 i 0.8 17 Copper (LME) USD/Ton 8,900.5 139.50 ._1 6 6.4
USD-GBP 1.23 0.01 i 04 1.7 China Domestic Hot Rolled Steel 4,382.0 (19.00) 1 00 5.7
YEN-USD 131.4  (1.07) B 08 02 GOLD (spot) 1,970.1 30.04 s 8.0
CNY-USD 6.88 0.00 E 0.0 0.6 Soybean 451.6 (9.00) - -2.0 -5.7
THB-USD 3423  (0.23 B 07 12
029 ' Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 394 (023 WEME 55 106
US: 5-Year Bond 3.51 0.24) EEEER 63 -11.8
US: 10-Year Bond 343  (0.18) WEER 49 -106
US: 30-Year Bond 365  (0.08) = 22 72

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

( +) Tourism (Overweight) nn. n'a\llﬁ"Ug IWg91uUdU

Unnavingo 1 u.A.-18 J.A. 23 i 5.6 AquAu WUAIRNIUATA
NN.AoVIRYD IWeFUOUTNNDUIRIANIA 1 U.A.-18 T.A. 23 A 5.6 duAU

WumoRmuAn u.a.lnsAd Insasruna sevlwunus:91d10n

UNENSIUUMS NEN031 NS:NSIUNISHoVIREoIAa:AW S1ENIUSIENIFIIUR

1 U.A.-18 T.A. 23 DUNnRouReosIBEIRUNWIVAUS:INAIED 5,578,721

AU d8usrelaivads:ing 215,052 aquunn lngnawsouaniunisad

noviRgoguAIUSURDFT UsEusaItiov NINsIAUNRaviRualuUs:InA

vouAulng 1a:n1SIAUNWIVIUNREIIRUOVEIHWBNE (AU S0nvaoduln’
1AJArT)

DAOL: Isnwauiduuansianguniouifes isadyuuauduuansadiuou
UnnediRgoRWusIFARUANA Tneis1ANA3 Fusudinniedifeatulsiou
0.A. 23 9:09As10 2.2-2.3 &uAu BuduiAulnldraitiosnidou u.A. 23
A 2.1 &UAU Vo r‘{|swmm"161uouunria\1|ﬁaoTuU 2023E 9:0¢ 25
auAu (|Wuvumnu 2022 i 11 2 aunu) mnoowu[omanv Wusols
UINN3TIAISIANAIENTBUNOYRA 26-27 ArUAU UaNINTISIAIAGN
JuouINNadIA 899UV IWIEoBHUUTUEOY Low season 304
2Q23E-3Q23E 181 Buune-IisuUsTusiannun-tesiduumudndou
s1elnluds:zinAlngaNuIN-toaio ERW (88%), CENTEL (80%), MINT
(15%) 1a: SHR (5%)

Isn8utAdnannisainuidu “ifnAunann” sou CENTEL, ERW, AOT,
AAV, BAFS

CENTEL (0/101 60.00 unn) iws:IeiUs:Tosunuennssnolsuisun ing
High season voaulngna:uafawdlu 1Q23E Us:nounussivonisiinis
IAUTRITERAUNSWURoVaINSUSINA

ERW @ o/101 6.00 unn) 1ws1:1wsn:10u Pure hotel 9 ERW 9:165U
waus:losugunaniwsn:dandoulsaisuluus=inAlnegunaniungun 88%
la:0dndoutinriouiNgodugunaniunduso 15%

AOT @o/10n 84.00 un) TriUs:TosUnnduouineansRUSUADFVU Ia:
IuolUiu 2023E 9:AVUNNINSUNA9INNSIUAIREOTUINU

AAV @o/10n 3.70 un) TeUs:TusUnsuouInuasRUSUADFVU Nla:
IuolUiut 2023E 9:AVUNNINSUNA9INNSIUAIREOTUINU
uaniKdionNNau Tourism IsTUaudTademinanov:iduuonsio

BAFS @o/10135.00 U'1n) ws:IonTaudonduouRuouna-usunu
iAUUNIUNASURITUTU
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(0) Power (Overweight) nnw. USuA1lww1aon w.A.-4.A.
23 Ind0ISNIRYIN 4.77 UINMABHUIYAIUAAINAIA

NNW. WIISUNAN Ft 50U W.A.-8.A.23 INAU 98.27 dnuAranUoy i
TRANWI0dusouaER 4.77 UnrFiokUos naIrUs=s sl a:lgigu
rilvdetty NwWu. 180 (AU7: ¥19AL)

DAOL: Jyuuauidunany nisusuaAtwwnluvon w.a.-a.A. 23 1Juisn
IfvonuUAnanAla:istAABaIduIsniunseuRaARTEmNSUNTUNNSINY
Aund nww. AudnsAwWarnTkTudouvesniAgnannssuanadan
5.33 UNFONLIOY UNA 4.77 UNFiorLIoe HEoanadso -10% o Ish
MIUSIANAUNUAIBSSSUBIATUEI N.8.22-1U.A.23 5J pool price anav
N3 -38% MlAisnavAiyuLaaIRUSTIMIWEATLUSUanauiInnAuNisanay
FOAUNU 13=89N"IHA margin vodlsulwWn SPP aunsnvengmale 15139
gunatninnsainu “uanndinann” UATEUs:Tostinmsidndou
anAgmannssuISevaaunuIniUliosda GPSC @a/101 80.00
u1n), BGRIM (8&/101 50.00 un), GULF @o/1J1 60.00 u1n)
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Company Report

(+) CENTEL (80/101 60.00 unn) iiiou b.A.-n.w. 23 Tsuisu
Wumoifu + 9arsln@ AnuAn

Is169AIATIU:UN “§0” CENTEL I1a:s1A1dnunel 2023E A 60.00 UTn
9J DCF (WACC 7.6%, terminal growth 2.5%) Ing91nn1sowinniuniy
uSENMIsNTyuLoYIduuonse RevPar lia: SSSG luIFioU U.A.-N.W.
23 (QTD) AguAsUSUAITUT UsioItavldAnuAIniws1Iduboy High
season [ng 1) ssA9lsuIsUWUADIAF Tnol RevPar INUTUsaITioudn
+119% YoY l1a: +24% QoQ 2) sshvorisgundiaulnldogwlinaiAu
Inetuifou U.A.-n.w. 23 (QTD) T SSSG IWLTUlFriaItiosR +9% Yoy
97N 1Q22 A +10% YoY Iwsn:=nsUSINARWUEASIEA 3) shusiunuidlona
Ifsuwans:NUINSIANIANAUDKISIA:ANTWRITUVU IR 9:0n1sUSU
SIAHSIATU MTFIS1IANAIN GPM 9:anauidintiouiloifiou QoQisn
guAUs:unruNsrinlsanstd 2023E A 1,309 &1UUIN IWUTU +229%
Yo 91nn1sW umoveussielsansuidunan veusAisntAanonnlsiu
1Q23E 2:WuslfAIdoIRuUNY YoY Ila: QoQ Tisaitios 91nN1sEoy High
season vavlngla:Janwds1A1Aiu outperform SET +3% lla: +13% Tu 1
Ia: 3 1fiou 91nFuoutinnoviRuoR U UTUTFogsmoItion veu:A
IuoliudNNoauIR o3U (FndousalfInFui 12%) 9:1Vauauaniu
HAJINDNISWOUAANENISNaYIREoUINTU [ngAIR:IRUNISTALIVOY
Unnavinuodulsiogudaiusuie 2Q23E 10usuld FubTonane:ifurinls
imUln Yoy Tsinninsunalul 2023E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © 0235
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Market

® pslinolaudnainAudogasndnsovadnan 500 ynluduws (22
J.A.) n&99INsUIAISNaansy (Wn) Us:nAvudnsinoniGedn
0.25% l1a:zung199lsy w1oloa Us:sauiwn dudryryrnudniwmnonl:
Usuvunenifeanrngnlu Ilieaniiuielinaugiirunsms:au 2%
e aulinavonanrnssunolouddnh 32,030.11 9/ Souad 530.49
90 180 -1.63%, (s S&P500 UnR 3,936.97 90 anal 65.90 97 &0
-1.65% lla=c1s0 Nasdaq Unn 11,669.96 90 anad 190.15 9n 1o -
1.60%

e nanaruglsudnusumvuluduws (22 G.a.) 1ITUSUR 3 Ansionu
Itou9INUNaINUAANEAUINNIRLOAUINNASUIANS A=SOAWANIS
Usguulgungnnsiguvassunn1snawansy (Iwm) BuUs:nAnaunann
glsutarinnmsiundo

® il Al STOXX 600 UnN 447.16 90 IWLTU 0.69 97 180 +0.15%

® (sl CAC-40 nannduusuiAalni 7,131.12 9n IBLTU 18.21 9
h8o +0.26%, Al DAX na1nulgesulini 15,216.19 90 INUVU
20.85 90 180 +0.14% la:Aud FTSE 100 nainruasunaudnn
7,566.84 90 IWLVU 30.62 9n 180 +0.41%

e dryryinuunuioasiinga (WTl) naintovesndawdvulusuws
(22 0.n.) IngldIsonuu9Inanaliunoaansi gounias nadon
sUIASNaNENST (1IWRA) USUTUdnsInaniDuIiNey 0.25% AUATA
wounuaudryryrnuindamouesnisusuiiuneniDe

e Nyl dryryUTUAU WTI ddueuidoulu.g. wivu 1.23 neaans
n&o 1.8% UnN 70.90 noaans/unsisa

® doudryryrduFuIusur (BRENT) dduauldouw.A. INUTU 1.37
noaans néo 1.8% UnN 76.69 noaans/unsisa

® dryrynavAnatntogasndnauoniuduws (22 J.A.) AouRln
ainue:Swanisus=guulgutgnisiiuvadsunAIsNawansy (wWn) lng
natnnadAntogesnUARN1sEovIunouRnnu:NsSsUNISIWAR:INAY
uRNIsUsyU

e nud dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFoUIL.E. IWUTU 8.50 noaans néo 0.44% UnR 1,949.60 noaans/
90Ud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

®BA ywauul 66 s1e16 1.5 nijua. SulsaAnouinuo

BA Jumwainul 2566 Wanuon Suoavanodinuowu HUUSMSINNS
vuduglnuansinsunaiisnwa 80% IndiRsadnnunenidnowls na:o
IREo0UNIN 48,000 IRB20U AAUSUINUVUENLTRsaTsogR 4.4 U
$19 UnsusneliUd 1.5 nuduuan manwuida 2 1dun1unisoulii
15uIE1IAS0I0UTHUITNLIWLBNS1D 2-3 &1

®BYD qudnvinnud:du ysshiesnualwwarisu

BYD UuloUsulnsvagruidulsanyeulansld wiouiauntinnwudi
VIANU&:aw fnussionannswedAalowlo 3-5 UsEN AMABUTWAITG
1 USYN doussnvadnInSusnUaIWWININ 1,850 AU vaNeN1STAUSNIS
AuFuouglnuansivu uaslonaadnseliinnaisuouInsin

® CWT d:dlu PPA iawasn Jo18ulwive: 6.6 1un

CWT IwgusBnan "nsuwioes 4 nso GP4" Wiuinfurinnuaudmnns
AnidonionsuadnulAsiNIsusHIsIANTsVe:Iowan Juwauaulwiin
aUM.NIsIEW ©.WUWU 2.851unss10 Magudryeyinelulnsiuna
2/2566 INSOUTU NWu. vowanwihonBoiwave: fain1swan 6.6
IUN=306 AU PPA N3 50 1un:=506 Nelull nuuwansiulaiAu
eNWR Ineuurinwasn siesoniingen 3 nidua.

NWR Lounatanainisidondy USunnunutioy9:ngosnduun Indou
Inoduwosm 1AL Backlog $a099UUTogjs19 30,000 &7UUIN AR
§USSWIFTTUSUTU 40% pnusnelisoul 2566 ANAIRING AU
2565 A 13,247.19 &uu1n lazinssuidalasinisUnuiRuo 2 [nsinns
Tnugnusuan wlouvigRuniasuanwAaod

® STECH 1Gn&onwanzq 1,216 &1uu1n qeus:yaiuivy

STECH 29avnuluidon:a 1,216 d1uu1n nayds:n1AV104a! AU
nodswagdus:uu 115 1A3 YaA1n3n 86 a1uuin dddryryruuon
aunslAaIsnvedd iguseseUs:yanulriusioition

© ozas
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Current Asset preferrances Current Regional preferences Next 3 - 6 mths Regional preferences and sector
uw N ow u ow
$ om || s om ] z Rate reversion
E £ E
5 us [ ] & us ] 5 Recession fear
g g 5 o
w ] Eu [ ] & Eu ] ] Inflation spooked
£ £ B
R E — 2  ME T
— Em - EM | ] Laggarded Valuation
= £ 2 £
o = N = cn ] = capital flight
g g 5
(¥ .§ KR ] g KR B E (=) China reopening
= ~N H " = Dollar reversion
E | E | g
™ ] ™ [ ] Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Next 3- 6 mth Regional preferences ic and Sector
U n ow U N ow
= om [ ] = om [ ] = om Recession fear vs Rate peak
Py & Em ] g em [ ] & Eem Credit spread reversal
= e = Dm ] = DM [ ] = om Credit spread reversal
L ] ] ]
= O 2 o HH 2 em | ] 2 em Late cycle of EM rate hike
= <
i — = Dm ] = oM [ ] = obm High FCFF/High spread
— = = =
= Em | ] = Em ] = Eem Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Next 3- 6 mth Regional preferences and sector p
U ™ ow U N ow
. = oold [N = Gold [ | = Gold FED's asset underweight
z 2 mar [ 2 mar I 2 memw Leisure and hospitality play
] = Global [ | £z Global | ] z Global Leisure and hospitality play
s x B us [ | E us [ = us Rental rising
& = = T™ [ ] = ™ = T™ Occ. revival , Laggard Play
g = maes ] =  mms [ ] =  mes Late cycle of policy hawkish
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vou GDP luQ1 Duniu dnAudedudnusinwaenuna:
AsIRUsuTulieandninainuedls soufiunasus:idu
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dnnunnisadnulu REIT A Slightly Underweighted 1ad
AlTuneaaisisuUsumanTaA1TU nlkwanauinuved
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n1sUs:su FOMC saulfouijunAu 2023
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U.S. Equity: Slightly Underweighted n\IL‘i'ﬁHLT!"n"n'Isa\]n_uﬁ=
Underweighted 9anUszIAunN1snaogunswalsioaninovinsa
vounUszsau FED Tunualtiunsvausnsinanidoulounslu
souldau T.A. T 99nAANsIR 25bps 10U 50bps soufirili
vaudmsmenitoUanen1avauluing 6% naa DAOL wousidu
asisinaAurionann dnNuImUAUNUTKAUUSENIAzn1sUSInA
nAUs=sBUToRs:aoRUBIRTAnUITHUNeIa:019IUA

AcIdsusuaulindauaniu
Aloagod 5 U Bullldgnideifisununannglsy

soufuyaAnanegns:Au

Japan Equity: Neutral nuﬁ’]hﬁnmsaonuﬁ' Neutral Tnelugou
dunwifiuuessinatnuiloniaf 9:IiANISWNZIU 91NdNsN
RuoveurgJuRguvenafoogusialtion InedegUuagn 4.3%
YoY §ugunandnnunen 2% Yoy §oreiduwaliysnas
surmsnawrgJuaulkuisunauualEulouenisiFuR ugon
nazon9iduwalinaafurgyuinnnoutuWwouluEoIEU
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Neutral H&J91NATANISAIVOIUNaINUlUNISUSUT US S
moniduulsunevodsuInIsnawansyy USuTuog1soniso
duwalnAniiunoaansiiuAniu rlknaAueIdUs:Aumunan
o9:10uddunanunatniuinalkuTuounse:dnoudanuuu
terminal rate §9AMA319:1AATUKAI9UNTSUS:BUTUSBUIOU
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Oil: Underweight Is1AdA1IIUzUadnuUliaendmann N1sivng
%04 late cycle vounisusuiumeniena:Ton1aiiin Recession
Aguvulul 2023 9:rilKAUFeIMsIEUUGIUSItiuanay
AUERU

Fixed Income: Neutral Asunktinmsadnulunsnanshiilngsou
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23 % ER = 597 % ER = 910 %

sSD = 3.94 % S.D = 6.06 % sS.D = 10.03 %
Vargbs = -227% Var9s = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63

®m DM Equity m EM Equity = EM Bond = DM bond

H Global Reit B Gold m il W Cash
BT 0 3 3 K N R S Y T
Overall DM portion NT 7.00% 5.00% 0.00% 23.0% 17.00% 0.00% 35.0% 26.00% 0.00%
us. uw  uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 3.00% 0.00% 5.00% 0.00% 8.00% 0.00%
Japan NT NT 0.00% 0.00% 1.00% 0.00% 1.00% 0.00%

Overall EM portion NT NT 3.00% 1.00% 0.00% 12.00% 7.00% 0.00%  35.00% 23.00% 0.00%

China OW OW 2.00%  0.00% 5.50% 0.00% 8.00% 0.00%

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

India NT NT 0.00%  0.00% 0.00% 0.00% 0.00% 0.00%

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

1 year Deposit OwW | OW 5.00% 10.00% 0.00% 5.0% 8.00% 0.00% 5.0% 8.00% 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 OW 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 uw

S

10.00% 5.00%  0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%

Gold Uw UW 200% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAIIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsaunsImuUNrINNNsainuvumnagndtios 0.5% (Spread) d1nSunisusuAnIuzUNNIsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:nautaliineiu
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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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“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)
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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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