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News Comment

SET Outlook & Strategy

SET Outlook
- AAABT INJIADTUNSDUINU ADUNYDAIFsSUFNIa:Jryrnisunnis
(@nsgd) Suidog
- panEnaUs:INA Usziiuveauylsugidauldiido isisunnisansyd €ug)
Tuiiueu AoWAA Recession 9199:IAAVUTUAAA Vou:A Fed 9:f
IBUKYANISTUADNITE NoUsUSIAT Commodity find ¢ USUsday
« JUARPSIALNITUO199:USURATIEBN 9NIASUINIRGIUWU (d1dam
Brent $75.3 InSury) ognlsfimugundsiosAnaunisus:yu OPEC
TUURA 3 1.9, AMASR:AVUlBUIBUSUARAINSWARTSISUIAL
« nsidaulng WIHTa:IsABAU ndvniUafoLadns &.4. voulisa:
wssA 13UTNISUAWAAYKINSD IWorIuoSouvadiiFia-wssA 9nT
Fi0usonaY lAzaUMYAIIAEOLTHOWSSARN
« UNadnususIA 91Ul (23) Net Buy Kulng 1 Wuduuan iséall
auNsOWUSIIAIUBAIN Flow vousgsfv:lnanauivinunigs 19
1OuimsaiAnsgolawn:du Itiesndedslunanadululsinsuin
- A01aVIASUEAIUT Ao Ao wBolugusinAdunny la:AdIAVHNY
InBody
Strategy
« pWMIDaruIAsYINIa:JoyriluninsunAns@nsyd) guibog Ns
aunuadl Fumositiuifurinlssoudu gistie Tuune=unu 1600 90 TUTH
de9 uvand
« fuRs1AaIuEn Tlonamndonau IVL
« WoSMKUAUT 157U GUNKUL, HANA IWaunfuwesn Kuluwosn
Us:noulUm 2y GUNKUL(10%), HANA(10%), CRC(10%),
KBANK(10%), PLANB(10%), ASK*(10%), LEO(10%)
* 15URUAN Y DAOL TUTATNISIAUNIIAS1H

Strategy Stock Pick

GUNKUL: (1011Bunagns 4.20 un) “quwanisus:yalsslwwawamwiu

nAINu”

« aulrlasuNstnuIiNuNIaSY Capacity AMAwaus:yav:oonulugog
fulfou 1U.9. (SUA 5) USENEUTUNSA 1,100 MW &oudiu EPC
U290uld Backlog unNNJ1 4.3 WU au. a:0 Potential Project 8n
n31 6.4 wiju au. seUs=yalutd

+ 5191A0 Key Catalyst Tunisifiulniuurinons:Ina U99UU Capacity
VOUWAWIUNAINUA 730 MW (Equity 600 MW) HINUSBNBU:NS
Us:ya mMadndinsi:hinsgudsuds:uinunis

« DAOL Us:10urinlsansUt 2023E-2024E A 1.63 Wu au. 1a: 1.77 Wu
au. -46%YoY lla: +9%YoY nua1nu

Technical : TEAM, BVG

Derivative In Trend

S50H23 : fio Long

naJA: Trading Long

IUOSU : 952-955 9m IUOSU : 1974-1986 9n
IUOFU : 965-970 90 IUOFU : 2000-2010 9m
Cut: 9509/ Cut: 19709m

(+) Automotive (Neutral) 9AWARNSNYUK IFOU N.W.23 AVU Yo,
MoM AIUATA

(0) Energy (Neutral) US 919{#10arunulunnsiiiu SPR; crack spread
galdisaruuannisUs:riodlunsaiAa

Company Report

0) SPRC @o/1U1 12.50 Uan) ANA market GRM Bounyunnls 1Q23E
Wueid QoQ IIrianad YoY 9 ngnufay
(0) PLANB (fo/101 8.80 unn) nultiurinls 1Q23E Wusio Yoy

Economic Outlook

nanarsygy dnuon ast Dow Jones +0.23% vl S&P500 +0.30%
Ia=0s Nasdaq +1.01%  Inelsisunissnuuanisidoluriunaudoans
la:nguinAlulad nagendmsiuanauinuwusumnssguna 10 Uvey
ansya Ususioanad 9a1ng1iduwauiaInnisi natnn1nnddon
surAsnadansgs dlontane:isunaufAlUiEUluutanisiduRWou
AanelunivesnisasnunWALgvAIAIUUUUNaK UanSd T5A
=AU Slightly underweighted 10ova1NlUEVEUNWARLLBIIIMAIA
arsy4 990 downside 9NUs:zU1uN1IsdnsIIavonsuuiwolut
2023 RAgagilus:AugIndUs=unnunsAsiniou

What to Watch

AAMIULANISS1BINUBONAIE I8 0FUA1AINUVDIANS TS
Us:9idoun.w. IngtindiAs1:KAIN3I19:00NUVENYAIR 1.2% MoM
gundifounourtininARIU -4.5% MoM Bunndduwang un
el

Date Maijor Events Expected Prior
24-Mar-23 TH Exports YoY feb -6.85% -4.50%
US Durable Goods Orders MoM
1.20% -4.50%

Feb

Asset Allocation

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 1,593.65 9/ IWUVU 8.57 9A (+0.54%) YaAN1sgovie 1-Day Y1D
” . ¥ _-; Region/Country Index Last NetChg. % Chg. %chg
49,431.84 aquunn Javemnuds:inA Fed VunaniTuniunin Jrymd World The Global Dow 3,792.83 12.05 0.32 2.4
ST — . _ . The Global Dow Euro 3,279.45 (19.42) *0.59 0.9
sunAsISULWoUnalyad mandsiuds:ine mommnauu’m@nulns lla: DJ Global 4755 2.5400 054 3.1
. _ , Bloomberg World Index 369.89  1.51 0.41 30
[rsanyu9NAdIUsFIUS:INA MSCI World 269685 10.72 040 36
MSCI Emergin Market 977.78  16.30 o 22
Most Active Top Gainers Top Losers MSCI Thailand b2des SO0 058 44
1 GPALL 1 peM 1 oPH Americas  Dow Jones 32,105.25 75.14 o2 a1
NASDAQ 11,787.4  117.44 Mo 126
2. KBANK 2. DTCENT 2. JASIF S&P 500 304872 11.75 03 28
3. ADVANC 3. KKC 3.CGD Europe Stoxx Europe 600 44622 (0.94) 02 50
Euro Zone Euro Stoxx 50 4,207.14  11.44 ’ 03 109
Sector Performance France CAC 40 713925 8.13 {01 103
Sector Sector Sector Sector German DAX 15,210.39  (5.80) 1-00 92
UK FTSE 100 7,499.6 (67.24) ER-09 06
0,
FIN 2948.73 4085.2 1.58% Asla-Pacific ~ MSCI AC Asia Pacific Index 1604 2.15 4 30
()
PROP 2540.75 26015 1:46% Thailand SET Index 150365 857 Wos 45
FOOD 2271.37 12291.97 1.22% China Shanghai SE Composit 3,286.65 20.90 0.6 6.4
MEDIA 518.23 43,51 0.97% China Shenzhen CSI 300 4,039.09 39.65 o 43
TRANS 2052.30 352.9 0.72% HongKong  Hang Seng 20,049.64 458.21 s 14
N Philippines Philippines Stock Exchange 6,636.36 (9.91) [-02 -05
COMM 4541.96 37411.78 0.64% Indonesia Jakarta SE Composite 6,691.61 79.12 _.2 -2.3
PKG 323.51 4679.29 0.57% Japan Nikkei 27,419.61 (47.00) [-02 48
SET 49431 .84 1593.65 0.54% Singapore Straits Times 3,219. (1.98) E70.1 -1.0
ENERG 7671.86 29564.23 0.40% South Korea  Korea Stock Exchange 2,424.48 7.52 'I 03 80
’ ' ’ . Vietnam Vietnam Ho Chi Minh Stock Ii 1,045.1  4.56 0@ 38
BANK 451573 370.81 0.32% Taiwan TaiwanWeighted 15,863.95 103.49 o7 122
PETRO 865.02 933.42 0.30%
CONMAT 648.87 8763.51 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 1,410.98 14.33 12.78 12.18 4.26
Bon PHILIPPINE 6,536.36 13.86 1243 1154 2.38
Foreign 1,386 (809) 22,639 14,087 SINGAPORE 3,219.00 12.86 10.60 10.17 4.31
Stock KOSPI INDEX 2,414.44 12.23 13.42 9.74 2.15
Foreign 1,009 (4,763) (29,244) (54,411) TAIWAN 15,863.95 13.34 15.08 12.98 4.57
Institution 1,642 5,709 14,977 4,492 THAILAND 1,593.65 19.33 15.39 13.96 2.94
Retail (2,224 53 93,640 52.498 SET 50 961.29 19.63 16.56 15.19 258
Proprietary (427) (999) (9,374) 2,578) :EBQNESIA 5(73’2;?.(25? flgi 1322 1;28 ;Z;
Futures VIETNAM 1,045.10 13.58 9.98 8.83 1.83
Foreign 24,310 38,072 52,636 (170,982) CHINA 5.445.16 14.38 10,68 957 057
Institution (3,623) (2,503) 29,251 50,299 SHANGHAI SE 3,286.65 14.36 12.68 9.55 2.58
HONGKONG 20,049.64 11.45 13.12 8.74 4.16
Forelgn Net Position in Asia Stock Market DOW JONES 32,105.25 19.09 16.50 14.92 218
(USD mn) Daily WTD MTD QM 1D S&P 500 3,048.72 18.94 17.97 16.10 1.74
NASDAQ 11,787.40 35.12 26.10 21.30 0.91
India -126 -357 1,396 -2,903 -2,903 DAX INDEX 15,210.39 11.95 11.72 10.42 3.54
Indonesia 32 -6 61 234 234 NIKKEI 225 27,358.83 22.51 16.54 15.40 2.18
Japan -8,196  -12,579 2977 -11,174 Stock 600 (Europe) 446.22 13.49 12.69 11.66 3.42
Malaysia 4 14 _205 417 417 MSCI WORLD 2,696.85 17.11 16.12 14.68 2.25
Philippines -7 -6 -559 -579 -579 Commodities 1-Day YD
South Korea -207 -126 -991 5167 5,167 Last Net Chg. % Chg. % chg
Sri Lanka -1 -0 2 10 11 Bloomberg Commodity Index 102.6 (0.02) ‘I -0.0 -9.1
. Crude Oil - WTI (spot month) 70.0 (0.94) -1.3  -135
Taiwan 514 1129 1,799 6,549 6,548 Crude Oil - Brent 759  (0.78) MEEER 10 -123
Thailand 30 -139 -845 -1,578 -1,573 Coal Newcatle (USD/Ton) 176.7 0.10 i 01 -563
Vietnam 15 16 131 203 223 Baltic Dry Index 1,456.0 (56.00) MM -40 -39
Rubber (TOCOM) Yen/Kg. 199.7  (1.30) B 07 -31
Currency 1-Day vTD Sugar Futures (USD/ Ib.) 209  (0.25) B 12 116
Tost Not Chg. %Chg. % chg Copper (LME) USD/Ton 9,033.0 13250 5 80
USD Index Spot Rate 102.53 0.19 T 02 ~0.9 China Domestic Hot Rolled Steel 4,392.0 10.00 1 0.0 5.9
USD-EUR 1.08  (0.00) £ 02 12 GOLD (spot) 1,993.4  23.29 2 93
USD-GBP 1.23 0.00 i1 02 16 Soybean 4383 (13.30) NN 30 -838
YEN-USD 130.9 (059 04 04
CNY-USD 6.82 E0.0G; q‘ 08 11 Government Bonds 1-Day YD
THB-USD 3405 (019 B 05 16 Last NetChg. __%Chg.  %chg
019 ' US: 2-Year Bond 383  (0.10) MEMEE 26 -14.0
US: 5-Year Bond 344  (007) EEER 21 -14.9
US: 10-Year Bond 343  (0.01) £ 02 -123
US: 30-Year Bond 3.70 0.05 3 70

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(0) Energy (Neutral) US mo'[z's'loaﬁuqu'[unjmv_v'u SPR;
crack spread gulansgnyuvnnisus:naviudsuira

2:10uidosRunniut 2023 Ia:0199: 1 10amanstigsnsAiTuaUL:
Ususoavgs:auidnrnunen US auionld Inuns:nsodwannulsidniue
fourtintne:Udos SPR IWUIFAU 26 d1Uunsisa (mmbbl) TUUTRIUUE
voanTAauInsd Ia:idudns:nsoswadiuluanusnie:Udouna:go
UguiduiauTunaAesiu uanant uSINAUSNUEUWANIU FGE
TeUszI0uSNdIuURURUITANAU (refinery intake) TutSairamautiogiu
S:6IUR 840 WuuISIsasiodu (kbd) sindnun 1tiovn nsus:riogveu
annwiswuTuWSIIAARTATSINAU 4 IKIKYAFITUINUIE:EN 2 1K
ﬁh|Uu\1'1uﬁ5m31msiz?msna"uﬁ's:ﬁum"’ﬁam (A2 Bloomberg, Reuters)

DAOL: 1sn0uyuuadidunaisiodoninot Inaistuediduauidntiossiovno
N1SIWU SPR $30199:MiAvIndedunyusiAttnduaulus:u:auld isiisn
vauluuansionaulsinaugnsuvnonisus:riouluusuiAagaisueusne:
10udedunanuaUnuwannuAdiudi§esUnazaduayulidousie
s1wannuritnduduSegUna:snAndiuaU (crack spread) Suldigy
Nl 07ud shABeviedndunuaoskUn Brent anavidntios 1% 1du
USD75.9/bbl IsT@uAathninnisadnu "iniiiunann® nSunguwaanu
lazsourungulsinauuinnawaviududn TneistiAmu=U "Fo"
SPRC fAsnAithnunei 12.50 uan ia: TOP AisnAUruTe 65.00 un
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=

(0) Automotive (Neutral) 99AWANSNYURAIADU N.W.23 AVU
YoY, MoM mauAIn

YONWANSNUUMIFOU N.W.23 USUFIOATU YoY, QoQ &.9.N.519dUgon
wansnuusiFiou N.w.23 ogi 1.66 IAUAU +6% YoY, +5% MoM 1Juwa
NNslASuIBTAsUANINGS (BU) INUFIRNTRausnwansnuusls
IWUVU nazidudadudrAnyniniFuondioonsnousiususosvuidu 8.9
KOUAU +11% YoY, +2% MoM dougenviosnousiluds:inAogh 7.2
HOUAU -4% YoY, +9% MoM Insanay YoY 10uwasingondiuousn
ns=usTuds:inAtiosad IdovanywanlsrulUuanifioisidioonnainu
ItovanAu UL TRAwEIoUIWsS :JryrIvIRInAUBU MG duwalioon
WanNSNuUs 2M23 og'ﬁ 3.3 IdUAU +7% YoY (A1: MGR Online)

DAOL: 1s1Uau1Junany 9ngonwansngusidou n.w.23 AIAUTRAIW
An InggonWanSNaUEiFiou 2M23 9:ARIDU 16.8% 91nNJU 2023E A
1sTUs=I0UR 1.95 &MUAU +4% YoY dnsusanwansnausiulziou 0.n.
23 9:0AANWATURD9IN N1sdvoaniifulnandoyrinsvaninaudun
Aanae la:ldwauonaINuuURINasTsINGL Automotive SulnLn
nasavnuidu “Neutral’ Tnus1AIK UNA'U Automotive USUAOVU

underperform SET -3% Tutou 3 Ifiou :ngonwansneusnisuiRulntu
dnsAthavengiungivululnou dSUrU SAT IsTéRIu=UA “Bo” s1m
107HU"® 24.50 UAN UAN 34 2023E PER i 10 111 (5-yr average PER)
TnoUs:0urIsUNGAT 2023E A 1.04 WUSIUUIN +11% YoY 9ngon
WanSNBUFARATU, IRSUANEISalnUIWU Ia-fiunudnnAuInENRngoy
anav drsunils 1Q23E 9:naUUIAT U YoY, QoQ I# 9ngonwan
SNYUFARUSURDATU UaNINUU 9INUoRndI0onsneusnAvUIARIAU 151
paviduuanse NYT (U1 Bloomberg consensus 193¢ 4.46 U1N) AnA

ssfvrnidoduoenia:Uniinsnous dousensan:ideusn EV TMUAINLTU

uIn IsTwaaIduuansie SIWD @Go/1U1 23.00 uan) AlFSUIUUSNASIad
annduniinne BYD, NETA
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(0) SPRC (§9/1J1 12.50 Un) A1A market GRM §98riyu
nls 1Q23E WuMd QoQ likianay YoY 2ngaungy
Is1ANANIL=UA “Fo” AsTAMITNHLNEA 12.50 UaN 39 2023E PBV UKy
A 1.25x (UszUneu -0.5SD MNdANaEe PBY dounau 5 U) 1s1Us:10udn
SPRC 9:3180UMIsaNs 1Q23E il 1.4 WUSUUIN (-74% YoY, +430%
QoQ) Tnganay Yoy 9annanq9nrnlsenasion (stock gain) Ranav
TUVrUzNAVU QoQ MUUSUANUUNTURUAUNINANAU (refinery intake) 1az
AnNMsnaumanm (market GRM) Aguvu MuG 15115031 USENUN9:=EuTE
Us:Tgsunnndousinusnawaniicuritnuna:unoumu (crack spread) vou
uamnnm gasoline AIfuINsua:wiIggudTuAU (crude premium) A
fad Buline=gousnwans:NUvasnisUsUgs:auUNAveu diesel crack
Bu10uwaneUnuRgIVUINNISEIoaNINIURLNTU Nud 15710451
nsUs:rouvevannwiswuludsuiAadsdwalkilsinau 4 Ikungm
ANTGUIU:IdudeFeryuulii crack spread Inaiawn: gasoline &ulsigulu
s:u=duIsANUSUNUNNSAnTsaNST 2023E/2024E R 6.1/7.1 WU&UUN
IneUnU 7.7 wuanuuan Iut 2022 TngisntAndnlsl 2023E 9:anav
21% YoY Hanqn1U crack spread R oouMdlAYIaWIWARAUAUIU
dSosurununiiuiun (middle distillates) o63lsAa 151Us:10UINANSY
2024E v:am‘?u 16% YoY MU refinery intake ARVUIa: crude premium
Ramau snAFUUSUADanad underperform SET -5% 1U%od 6 IFoURWNU
UUIURItUsIAUNIURURSEURD J99UU SPRC Bovuf valuation A
Unaulen 2023E PBV 1.07x (UszU1ru -1.00SD #1n91ANI0A Y PBY
gounay 5 U) drnls 1Q23E 10ulUnuiisnAm finls 1Q23E 9:AR
10U 23% vouUs:urunisrinlsnutveuisn Nud 1s1Us:10U3USEN9:0
market GRM ANsufogy QoQ T6Tu 2Q23E nanqaniwutngouunsalsy
nauluninAna:guavARguvulugoingnialiusnves US uenand su
unv:0nisdvoonuanituriuniud§esUanas QoQ muguaid
meluds:INARWUETD

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

24 March 2023

(0) PLANB (fio/1U1 8.80 uan) nusltiunials 1Q23E Wusid
YoY

ISTAYFAIUELN “Fo” 1a:Aus1ANTNMUNEA 8.80 UAN 39 PER A 41.8x 11
AArlsans 1Q23E WUSD YoY 3:a0M19 QoQ NSVENUAD YoY 90 1)
seldisouRWUAd [nes1els OOH vonusmoruulneiinRulusuNGU
OOH Tu 2M23 V&u0 +25% YoY 8nNugusugsnals AQUA 1s1AR
utilization rate A 58% (1Q22 A 52%) #A1U engagement marketing &J
VEURD Yoy, 2) GPM anay YoY 9nnisSu§aiinuvou AQUA, AntwiA
USUADIW UV UUS:UN0u 10-15% YoY (nuAT Wi dndoun 6-7% vau
COGS) dM1SUNNSB=a9M9 QOQ 91N low season VouNa UE o1s1Ad
Us=unrunsrinlsansy 2023E/24E AArnlsansh 880 &1UUnN (+25%
YoY) la: 1,109 a1uunn (+26% Yoy) mnswlﬁﬁvmaﬁoiuqns,sﬁv
$7ATHU outperform SET +24% Tu 3 IfiouRLiuL19INaN UNslAdA
Aanane J990U PLANB Insnogii 2023E PER 42.8x 1IS1U0J3181ANKURA
UsusotuunegwsoniSaliia:ioudeduuonainmsiusiovesde OOH TU
wodunasIiao

© o=
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Market

e ndnolaudnatniuldogasndauoniuduwnhiaus (23 0.A.)
ravNUNIRIGR 18aIau SFUUNSAaVANST HATTUS9:TEUMSNIS
WUIAUIRoUNTauiTutiNsunANSYoIsn100IUSAU UaN9NG RaAe
TAISINUUINNNSSOIAIVOIINSIWARDUINUWUSUNSSTUNAEHNSY lla:
sunANSNawansy (W) audryrynnuindemosesusuiusnsinonite
e fuliindvonarnssunnoloudUni 32,105.25 97 INLVU 75.14 9
h8o +0.23%, Al S&P500 UnR 3,948.72 9n IWLTU 11.75 9M Kéo
+0.30% lla=esU Nasdaq UAR 11,787.40 90 IUVU 117.44 9m Ko
+1.01%

® nawnruglsudnUusumoadiuduwnriaud (23 J.A.) IngRuNau
suNAISNoINAINAaY KaIsSUIAISNadINNL (BoE) Jsuvudnsn
AONITUMUSUIAISNAWANST (IWR) lazsUNAISNaWadnisasiaus
AUNaNAIUINNIRIAUINNMSUNANSRONR9:-anal

o Ml fiuti STOXX 600 UnR 446.22 9 anad 0.94 9 Ko -0.21%
e sl CAC-40 na1nRuwsuiAaUAR 7,139.25 9, IWUVU 8.13 9n
h§o +0.11%, Al DAX nainKulgesulUnn 15,210.39 9n anay
5.80 9n 180 -0.04% la:Asd FTSE 100 na1nk uasunaudnn
7,499.60 9n anad 67.24 9n hSo -0.89%

® JrycyaUJudauInasfinga (WTl) narndogasnd aauluiu
WORAUR (23 5.A.) KaunuIRUTIWOS INsuloday SguumMSNs:Nsoy
WANNUAKSFS:UI1 MsIUIRUAZIEseddITUNIgNSANENSVU
ansy (SPR) ovnavifioanulurkanat

® ud &ryryUTUAU WTI duUdUIFfioulu.u. anad 94 15U Ko
1.3% UnR 69.96 noaans/unsisa

® FoudryryruiuAuIuSUR (BRENT) ddUaUIfiouw.n. anad 78
15Ust K80 1% UnN 75.91 noaans/unsisa

e dryrynovAnanntosasnUawavuin:s:auguaniusoundn 1 Ulu
Juwnraus (23 0.A.) Tmulﬁns\lHqumﬂmsﬁsmmsnm\]ahs‘g (IWr)
avdiryrynnuindgRosesusuiusnsinonite

e nud dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFouIL. . WalU 46.30 noaans nio 2.37% UaR 1,995.90 noaans/
00ud Bulus:-AulnguanuuAuIAAUR 10 0.0, 2565
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Economic & Company

® ASAP snigIIsISUINgafosnus elsisu 4 wua.

ASAP InASU "ISIRB9G08AU" NodiRuoWuIAU KUUALIUSIISON=AN
wSoUAINIU 2 Wuduuan 1asunw Un "nsvand gadrycyr” dnnuad
2566 s10lAdusu 4 Wudiuun lusngRuinuldsuwaus:Tosuan
NouIRYOWUED UousIAKUTIUUENUSUAIRUVUTLUNNGN

© DOHOME yu1SIUIR: 10% sonvisavaIAuIduuon

DOHOME gusaululnsiolavaodnan Suondaudaunuiniin-uiniiy
AN-Alwanad-sAIKan#uso wovsonvialnsunda 1/2566 1su 91100
$16RIUIR 20% 910U 3 WUAUUNN S8ISUNSVENUaV-InBonAU
nJagfru

e anAoWRnyulsiWwn GULF-GPSC-BGRIM IRU
[usndouRUlsIIWWNIFISU NNW.IAN=ANOWAR 98.27 dnuFronuUoe
rlAANTW#Iodesougf 4.77 Unnsonlos DwawnunAU-aunIAU
2566 IIRsUNUgUY 2565 uiRus:auANTWRZITU AUUGTSTWWARU
710 sHAfinssssusIfanad Ridusiununan wieuuediduuonsio
gUs=neunnslsuisuAAUNUANWENanaT § GULF-GPSC-BGRIM AU
®SABUY auaniiinan gursifinipdaiudu

SABUY 1aumuiwu Uuleselstdnseition 2 kijudruuin wéeuow
Juaunu 1 Kiuduuin 1gulnsuna 1/2566 gadriolior wSouau
SABUY SPEED IWnainRu nadwadulaulmnisy dou TSR Uadaulns
7 1500enAur] 500 &1UUN IFoUWNUNALT VOUmRSIAIILUAULNSITR
ipdis: 1 auauun

® SAPPE §ni9N:nanmdmidu-omnsiasy andadisn 100 U
SAPPE snnaindnuna:onmnisiasu waoonwaniourilkl “i5Jid Gom
W0IneS aRng" ainann Traditional Trade s1oisniulng AuItheonvy
Uisnlusihng 100 &uunn

@ SPCG 1aulanswhsu EEC 101 500 Iunsiogonsnels

SPCG 5usnelnl 2566 anadanlnsunNsisaswisy 14 IKungogrun
Adder In8uUWANAUSITFSSAY Solar Roof INUVU IKesAus1UlAR
melU wSaumnisunoaswlnsunislsansiu EEC $10 500 1un:3mei U
2566 lla:18l COD Iiinelugousiul 2567

© ozas
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Thailand Equity: Slightly Overweight nuﬁwhﬁnmsamu
Tunanniunel3Rs:Au Slightly Overweighted Inegou
fiountihdnAuTRveririlsuunataiuinevuaIdnt

nawlJungdou rawnmstusonawsoidnvoding
Ususoiu Inelugosduniuandnastinunaooneiinis

wngau

Europe Equity: Overweight Avdngounisadnuluglsy
$:AU Overweighted aun1s1daus:inAvaddu 10uwa
duiasunuguarluduAiguinausinasoufivaun
WuiilesRurendnrisuifgodu Gurilklonaluniswusio
vou GDP luQ1 Duniu dnAudedudnusinwaenuna:
AsIRUsuTulieandninainuedls soufiunasus:idu
yarndueglus:AuRRNdAode 5 U As:AU -1.8.D
China Equity:  Overweight naﬁwndnmsamuuumam
Audugs:Au Overweighted HAWIINNWNISIUUS:NIAIUA
UssinAiSongnAmamsndl3 a:feudinienisiuduidont
2:lFRoWENATYAUNMSHURONWIASYIRaUINTU

Gold: Underweighted AyUrinnsasnulunedAnu
=AU Underweighted HavAiunoaansisuUsumaniuAn
u rinlKwaneuinuveddunswenuIEeniunuAGiIuoliu
Ao:gnnaauluBodniounsUs:su FOMC seuldiouiunau
2023 Us:naunuaunswegUaanngognuwusUunsiinol
Unaulaunng naw Yield Tngsoulsugiovuun

Property Fund/REITs/IFF:  Slightly Underweighted Ay
dnnunnisadnulu REIT A Slightly Underweighted 1ad
AlTuneaaisisuUsumanTaA1TU nlkwanauinuved
aunswgnidenfvkundiuolliuAv:gnnadulugosniou
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
vounus:su FED Tunuoltiunnsvéiiudnsananideuleuneiu
soulFiou [.A. T 9INAANISAIR 25bps 10U 50bps soufiariali
viudnsnanibeUaen1avauluing 6% n DAOL uessnidu
asisinadusionain SnAaIWUAUNUTKRUUSENIA:n1sUSTNA
mAUs:ssuions:asiulalflinuilruea:onadn

A WIFsIMUAUTANSIUINVU  souflayadtnannegns:AU
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Japan Equity: Neutral nuﬁ’]hﬁnmsaonuﬁ' Neutral Tnelugou
dunwifiuuessinatnuiloniaf 9:IiANISWNZIU 91NdNsN
RuoveurgJuRguvenafoogusialtion InedegUuagn 4.3%
YoY §ugunandnnunen 2% Yoy §oreiduwaliysnas
surmsnawrgJuaulkuisunauualEulouenisiFuR ugon
nazon9iduwalinaafurgyuinnnoutuWwouluEoIEU

Emerging Equity:  Neutral Asdngdounisadnuiu EM fis:6iu
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.d




/7 ‘\ DAOL SEC Research DAOL SEC

MORNING BELL 24 March 2023

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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