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SET Outlook & Strategy

SET Outlook

« MANsaUALtY JUAKG 1550-15709m (GUANKAWULN 1,558.36
9 /-2.15%)

« naARUAUAKT istiel Tlomaindusiofunsouninu n§oo199:Ususo
aJ MANGINNAA FOADIUAIDANIASUFN9TaN souRuinaINudy
sopnsUs=yU FOMC (2-3 w.A)

« DELTA nduundovieludnyduna 9:n1tknanuwoulusodsiu
aunni

« panrulngagiunpniadiou fuisNausuIANS-0aNUIANIIAIA
IFENAOIAANL NAUBU 9 Bu:Duaausionarnninrinlsoonulus

« N1sidoulng SuAdEaIEnnIU PollANiKAaI19611d 9 $a1s1AIRIN
Election Rally 9:TU 1fiAVUr1nTNAS Landslide IAAVU

« STARK JumiMsUs:auiifioAur] 28 1.8, 151919ns1u3Andrynn
o:lsnuustnaina-inonuidenelus=aulhu

Strategy

« AOWMNYoARDFRENANIASUINY ddwalkunainustaus:INANAUUD

VIgKUIoIBY 1a:vod Tne UmKG 1suzUns:aonisadnu Inusonan
N"Bolsn15509m 3n9-Suatindoll

« JUSUNANSoONUNA 019dsidorunaud Suwarauiiorinlsle iwsn:
20NUNAIRUAA I KUNGUAUY Floundn AnlsalristAMKUTULRou
niirSalu (@ ultusiuo)

- wosmRudUT 11Uk U BBL ITunluwesn Kuluwesnus:neusios
BBL(10%), HANA(15%), BH(10%), GUNKUL(10%)

* 10uruAn Y DAOL IIATNISrunans1:+

Strategy Stock Pick
BBL: (iUnBunagns 164.00 un) “rinls 1Q23E Andnandou 2Q23 qu
Ty YoY, QoQ”

- fnls 1Q23 +42%YoY, QoQ snelpAnsssuitouiRulnId:oglu Low
Season dou 2Q23E MsUdeuauidolunn Segment v:18uAovUIA:TE
UszlosuionnmeniCuvavu

«ATUNIWVOIAUIT 0ANIINa U (NPL ru 1Q23 9gA 3.1%) Vru:h
Valuation VoAU BBL Aouing Laggard ndulng Trade R PBV 1oy
0.58X IRBUAUAU -1.25SD vouriody 10 U

« DAOL Us:10urinlsansU 2023E-2024E A 3.86 HJU au. a: 4.18
KU au. +32%Y0Y Iia: +8.3%YoY MUERU

Technical : GUNKUL, EKH

Derivative In Trend

S50M23 : Unannu: Short lia:
InSouwsSoudrSunisiUn Long

NadA: Trading Short

Iforinfeulv

IUOSU : 930-935 9n IIUOSU : 1969-1976 90
NUOATU : 942-947 9n IUOAU : 1990-2004 9N
Cut: 929 9n Cut: 2007 n

Company Report

(-) SPALI (fio/dsuidnauidu 24.50 un) 1Q23E anay :nuanloula:
GPM Rv:a069 lIf9:=panvat

(0) SCB @o/1U1 130.00 UTN) 1Q23 MIUNAINAA, d1SAIUEOURINED
vogUiiuolliivanay

(0) KBANK @o/101 175.00 un) 1Q23 munainnn, Jandon
overhang Iwsn:easadlUIEo

(0) KKP (f/101 78.00 UTN) 1Q23 Aing1AInaINdisaudnanaq iis
VIANUSNEAEILNNIOA

Economic Outlook

- na1ARuansyd TugovdaumkitinuunginindaulrolunsoulAun
USI9ru 4,100 -4,200 9» [ng9NN1SINA Sector/style rotation TneJaou
nAUluNauIAuln (Growth) ITUnauAnuAn (Value) Usznounusigdu
waus:nounsinenwsouGulUTRTAANWAUIN/aug BRI duwals
nanindaulkolnduaoooniISAANIUaUATKA LIULA Tnelubod
JUmKTUnWALUaIINaR:gANIRUMUNAUT T8 ULKNIALIN
guv u9nnnIss1gdUITUIe (PCE) 13:n18S1891U GDP 1Q23 Vo
ansyd

. ﬁnmumssnumuﬁuUS'\mmsTéo'ﬂaﬁ'\umsuéInnﬁugﬂudouqnﬂa
vovansgd Us:dusoul.n. Ingundins:HANR319:00nUVENgAdIU
ans1nszaoadn 4.50% YoY nifounaurtini 4.60% YoY nudan
snsueRguaglus:AUNUNdINseUITnUNEASUNATSNANANST Ay
15 nAuAIR31GTon1an sunAIsnatvansya 9:JuAUSUTUSASA
noniToulounslusounsUs=yuIFouw.A.

What to Watch

ARMIUNISSIENUMDIaVWARNNATU7IUDasoUVaIarSTd Us:9lnsund
1 TRYUNIINS:KAIAGN9:00NIVENLEAN 2.00% YoY anadanlnsind
AOUKUNA 2.60% YoY HuNNAUAINSIAIAVNISVENUFONWIASHTA
vovarsyd Dlonnaveneaoludnsiignassoltiovlnons:nuannnasis
ulouENSITUANTLIOA lazA1AIToNETUNISIANTD:IASIFAINANDY
Tuarsga :IfnodwiISolugosdanglnsuna 3

wSounuAnmuwanisUs:gun1sA1duulguIeNWNISITUVY
sunmsnanrgJunelsigons aulky Inedndins1KANAIINNISUIANS
nawrgJue:tunndnsneniDoulouneISRs:-AuIRLA -0.10% Bulusou
msUs=uASitinwALAAGINaINUL:TAtNKUINAUISeuNsdudryrynt
AANNSAITUUlEUIENNNISIUNGINY AUTAU

Asset Allocation

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
SETUnA 1,558.36 3m anad 6.74 3/ (-0.43%) Yyan1N1soviy 1-Day YD
» o, _ _ Region/Country Index Last NetChg. % Chg. %chg
57,649.47 aquun Uavgmdus:zindA AoaunuoalrAsugnlan snan World The Global Dow 3,977.77  (8.9) B022 7.7
% x =~ _ The Global Dow Euro 34132 (5.98) 1017 46
undu naznasvumpanidyvod Fed mondsiuus:indA nisngogsiauuwa DJ Global 495.04 0.0100 00 75
X . Bloomberg World Index 381.83 (0.83) ﬁ0.22 6.3
Us:naunns la:n1svuinSadnung XD MSCI World 282307 053 002 85
MSCI Emergin Market 980.74  (9.05) oo 25
Most Active Top Gainers Top Losers MSCI Thailand 512.54 (2.39) Bo.46 6.6
1. KBANK 1. PPPM 1. M-CHAI Americas Dow Jones 33,808.96 22.34 i 0.1 2.0
NASDAQ 12,072.46  12.90 {01 153
2.KTB 2. KBS 2.KC S&P 500 413352 3.73 io4 77
3.8CB 3. 3. TISCO Europe Stoxx Europe 600 469. 157 |0.3 10.4
Euro Zone Euro Stoxx 50 4,408.59 23.73 I)AS 16.2
Sector Performance France CAC 40 7,577, 38.29 o5 17.0
Sector Sector Sector Sector German DAX 15,881.66  85.69 Wos 141
UK FTSE 100 791413 1152 _lo2 62
0,
BANK 16300.26 378.86 1'785) Asia-Pacific  MSCI AC Asia Pacific Index 161.16  (1.52) .—0.9 3.5
PETRO 954.34 869.79 1:46% Thailand SET Index 1,558.36  (6.74) E-04 -66
INSUR 441.87 11326.58 0.70% China Shanghai SE Composit 3,301.26 (65.77) HEEE-2.0 6.9
PROP 2187.28 260.16 0.18% China Shenzhen CSI 300 4,032.57 (80.45) EEEE-20 4.2
TRANS 200019 85607 000 e Prilppnecsiookixcrange L 0o | 2 o
ilippines ilippines Stock Exchange ,520. . -0.
ENERG 11640.66 22222.02 -0.04% Indonesia  Jakarta SE Composite 682181 34.23 o5 04
COMM 3950.51 36476.64 -0.10% Japan Nikkei 28,564.37  (93.20) E-03 97
FIN 2341.12 4051.32 -0.20% Singapore Straits Times 3,321.82 8.41 ]O.S 2.2
IcT 2833.85 161.95 ~0.21% Sputh Korea Kprea Stock Exlchgnge 2,544.4 (18.71) -;0.7 13.4
o Vietnam Vietnam Ho Chi Minh Stock i~ 1,042.91 (6.34) IlE-06 36
CONMAT 964.97 8281.03 -0.23% Taiwan TaiwanWeighted 15,602.99 (10455 MB-0.7 104
FOOD 2680.02 11444.19 -0.34%
SET 57649.47 1558.36 -0.43 .
% Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.YVield
Unit: Bt mn Last WTD MTD YTD Index Current 12M  2023(f) 2024(f)
" MALAYSIA 1,422.11 14.92 13.04 12.38 4.29
Bon PHILIPPINE 6,520.44 14.37 12.40 11.45 243
Foreign (2,041) (4,127) (26,766) (6,758) SINGAPORE 3,321.82 13.33 10.94 10.57 452
Stock KOSPI INDEX 2,536.89 12.99 14.67 10.31 1.89
Foreign 1,164 (3,827) (5,367) (60,806) TAIWAN 15,602.99 13.27 15.72 13.08 4.63
Institution 203 (374) 2,125) 3,888 THAILAND 1,558.36 19.09 15.29 13.78 3.07
Retail (747) 5158 5876 58,629 SET 50 938.50 19.15 16.50 14.98 2.75
Proprietary (710) (957) 1,616 Q,712) :EBQNESM 5222?2? fggg 12% 124212 ;g;
Futures VIETNAM 1,042.91 13.71 10.06 8.74 1.83
Foreign (13,824) (31,376) (17,250) (161,999) CHINA 3,460.57 13.43 13.42 9.81 2.56
Institution (5.681) (6,499) @77 36,423 SHANGHAI SE 3,301.26 13.41 13.41 9.80 2.56
HONGKONG 20,075.73 11.17 9.61 8.88 419
Foreign Net Position in Asia Stock Market DOW JONES 33,808.96 20.09 17.46 15.82 2.08
(USD mn) Dally WD MTD QD YD S&P 500 4,133.52 19.77 18.98 17.03 1.67
NASDAQ 12,072.46 33.51 26.91 22.12 0.89
India -118 -113 765 765 -1,77 DAX INDEX 15,881.66 13.34 12.00 10.80 3.42
Indonesia 92 120 637 637 1,082 NIKKEI 225 28,617.83 23.48 17.19 15.01 2.00
Japan 14,025 31,950 31,950 11,408 Stock 600 (Europe) 469.00 14.34 13.43 12.20 3.29
Malaysia 16 34 14 14 437 MSCI WORLD 2,823.07 17.90 16.97 15.32 2.16
Philippines 9 5 18 18 -501 Commodities 1-Day YTD
South Korea -17 -17 694 694 6,163 Last Net Chg. % Chg. % chg
Sri Lanka 1 1 2 2 3 Bloombgrg Commodity Index 105.6 (0.81) R 08 64
Taiwan 93 1255  -1,104 1,104 7,214 gruce O - Tl (spot month) . o _‘8 o
Thailand 34 -112 -116 -116 -1,761 Coal Newcatle (USD/Ton) 190.4 (1.40) B -07 -529
Vietnam -10 13 111 111 108 Baltic Dry Index 1,504.0 72.00 mse 07
Rubber (TOCOM) Yen/Kg. 202.1 (4.50) B 22 04
Currency 1-Day ) Sugar Futures (USD/ Ib.) 243  (0.40) B 16 354
Last Net Chg. % Chg. % chg Copper (LME) USD/Ton 8,778.5 (86.75) i -1.0 4.9
USD Index Spot Rate 101.82 0.02) 1 -00 -1.8 China Domestic Hot Rolled Steel 4,154.0 (48.00) B 10 0.2
USD-EUR 110 000 Hotl 26 GOLD (spot) 1,9831  (21.74) WEER -11 87
USD-GBP 1.24 (0.00) i -0.1 3.0 Soybean 445.7 (5.60) - -1.2 -6.8
YEN-USD 1342  (0.08) i -01 22
CNY-USD 689  0.02 W03 o1 Government Bonds 1-Day YTD
THB-USD 3440 008 mo2 o5 Last NetGhg. _ %0Chg. % chg
) US: 2-Year Bond 4.18 0.04 I- -5.6
US: 5-Year Bond 3.66 0.04 W e 8.7
US: 10-Year Bond 3.57 0.04 e 80
US: 30-Year Bond 3.78 0.04 e 4.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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Company Report

(-) SPALI (fia/Usuidnavidu 24.50 uan) 1Q23E anayd 90
gonlouna: GPM Ny:zaomd Nkv:zn1gnvoul

1S169AdIU=UN “fi9” 1siUSUsTIAITMUIwadidu 24.50 uan (1IRU 25.50
u1N) 98y 2023E PER A 7101 (-1.08D below 5-yr average PER) 181U
yuuavilduauidntiegainnisus:yulindinszK (21 1.9.) Ingdus:1Au
dAry el 1) presales 1Q23 9gA 9 WUSUUN (+2% YoY, +22% QoQ)
gy in line 1a:AMIdU 25% 91MUJANT 2023E A 3.6 WUdUUIN +11%
YoY, 2) vonlou 1Q23E 9:nNsIAD YoY IFfv:anay QoQ Un 10ov9n
4Q22 InsisilounoududnLoUNaNEUINSNS LTV Ila: 3) GPM 9:anav
A YoY 11a: QoQ Itiaundndousonlounuastuimuvuidu 70% 910
1Q22 A 56% (Ing1aAy GPM IIUJSTU = 35%, AoUTR = 40%) SOUfEoR
Touluoadinsidua:0 GPM AoUVAN 1s1Us:1TUNATS 1Q23E R 1.1
WU&IUUIN (-7% Yo, -50% QoQ) muludllivuonlouRs:aosa a:
GPM Ranay il 1s1JsuUs:uncuninlsd 2023E au 4% 1Ju 6.9 Wudu
uIN -16% YoY Tnuisausu GPM auidu 37.5% 91nIAU 38.5% (U 2022
= 38.9%) d1SuUrinls 1Q23E 2:AnITJU 16% 91nNNJT Barinls 1Q23E -
10ugnrnaavedd a=9:ngoufvu MUIWUNISITAADIASINISILOSIURA
IWUVU a=e:0nsulnlruisuloudoulnnylu 2H23E s1AKU outperform
SET +5%/+16% 1U0d 3 la: 6 10U 91nls 3Q-4Q22 AiAuInlAAIFU
Aud 1snganuzun “fe” TnusnAKUTEUSUADT Ua:rournlsiull 2022 A
IAUIRATUIED fusIANKUT99UUINSA 2023E PER AOUTIATRA 6.4 1NN
AnIJu -1.5SD below 5-yr average PER 9 NISARIU wan1sAtuiu
U 2023E R9:5:00091NgUaN MIRSIAAUVIA catalyst

(0)scB ("ga/IUﬁ 130.00 U1N) 1Q23 AIRAINAIA, d1S0ud
douninaavevdinuollivanag

IS199AIAIUEUN “§0” SCB azs1n U Munel 2023E A 130.00 UIN
30 2023E PBV /i 0.90x (-1.25SD below 10-yr average PBV) ISNdUUUaY
1funagennisUs:sulindins Il eduANSAWIULY Iws1:ITHUY
nairegnna Inogusrisgunuidn Credit cost U 2023E funddn 1Q23 i
mseudrsesciWulugnrtisnelnngsiontando aududouningoveudd
d1soud9:anay a: NIM 9:0 upside 91n10MHMUNEA 3.50% 91N9RSN
poNITeVIVU vru:AUs:=MArNIsans 1Q23 agi 1.1 kijuduuan IWUTU
+10% YoY lla: +54% QoQ 10ulUmURnanAAIRLINNSISIANA 10%
IngdnnlsvnRuasnuiiuNgosruu dou NIM AnuATA AU NPL anay
TM&nUosunogh 3.32% 9 nlnsunanoun 3.34% 1s18uAdUsUNUNS
rilsansiul 2023E g 4.3 KEUAUUN IWUTU +13% YoY 91NN1SA
dnsoudRanay lla:1Isusu§seleuuIiulanssnelku IrAAIUDILL
rinlsansiu 2Q23E Nsufd YoV IRINUTU QoQ 9 nANTEseRanasnu
nRNNa SIARUINLTU +2% Tudou 1 IFouRWuLNITaIRuUAU SET Iwsn:
TeUs:TosuionniualliuansinoniTuVIVU Vou=RISIANAKSINISIAUTRN
ssnvlnUR=BUIRUADLUBAIULINTUTUBOY 2H23E Sudundiustn “Bo”
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(0) KBANK ($o/101 175.00 UTN) 1Q23 MURaINAIA, Uan
don overhang IwWs1:AvdsodlUn&o

IS18AIFIUEUN “Fo” KBANK lazs1AIThHUNeR 175,00 Un 80 2023E
PBV A 0.78x (-1.25SD below 10-yr average PBV) Tneisndyuuoatu
naNNsUs=3uNdIAS1KIws iU MU eguiduluniuain vou:i
Us=mArhlsansiu 1Q23 ogfi 1.1 nijuduuin anad -4% Yo IImuTU
+237% QoQ 10UTUMUARANAAA IGFENIISIANA +10% [ReDinnlson
RUAINUUINNINAA VEURAVASEHEINIIANIWS IS Clean up JU
nalria8onielul 2023E 6nu NPL ogi 3.04% anatan 4Q22 A 3.19%
NMSVIIa: write-off agiwriition vou:AlnsunatiTnsAvdsacLiu
n1sld Management overlay RJoglUAIA 80-90% veulyand dutioidu
msUandonnonuuoansiosiudisadcioulnnqingnrtistuton rinls
ans 1Q23 Anidu 27% 9 nUs:urrunisnud IiguagTunseunaufisn
Us=I0UT3 rfFisdgunuUs:uncunisrinlsansiut) 2023E ogi 3.9 hijudnu
UIN IWUTU +9% YoY 9ngnusnlulniou veusAAARnISaNS 2Q23E 9
NSJIAD YoV Ila: QoQ 9NENSuERIINSIAISAUA S1ANKUaRaY -1%
IoIfiuAy SET Tugou 3 IFountinuuI9NIUSItU&ISoURSIANINLTU
Veu:A valuation SulUIWIEOVAEITEN 0.60x PBV (-1.50SD below 10-yr
average PBV) IRgUAUAINIo81 SCB Agovnuniun 0.73x PBV

(0) KKP (fia/101 78.00 uTn) 1Q23 An3rA1nvIndisovdn
anav IivaaNusNEnguLNIoa

Is189AIANUUN “fia” KKP lazs1A1J7runen 78.00 uln 59 2023E
PBV i 1.05x (10-yr average PBV) [ng KKP Js=n1Annlsansiu 1Q23
oy 2.1 WuUduuIN IWUTU +1% YoY Ilas +46% QoQ ANdIAna1nAIA
+10% llaz1s1AA +20% [nednTsAudnsodRanaduINnaAA vouAo
wavIANUsSNEAIW UV uRUUNMI0agh 1.1 Wudiuuin (+310% YoV,
+51% YoY) AU NIM anadmiunin a'ouswlﬁmsssu|Gauan§v§wndq
AININSSNIFNANNSWE (U NPL Nsuiionn 4Q22 ogjA 3.30% IIsilyarn
vou NPLIWUVU +5% QoQ 9 nduidoigrdena:-unuiduran rinlsans
1Q23 AnTU 26% nUs=urunisiul MTFIsguAdUs:unrunsints
anstul 2023E ogA 8.2 WUAIUUIN INUTU +8% YoY veu:AAInan
IUDILIUrNTsaNS 2Q23E 9:NSIA YoY lia: QoQ 9NENSOICRTNSIADE]
INVIANUSNEARIWLTUIA: NIM Alanad Nud 1svesoUsyulindins =
TUSUR 25 1.9, 23 IfoliIFUNWILDITUVeIVIANUSNEAIN9:1SUNSIAD
h§o9:00AIWUTUsiolU $1ANKUTNNSUSUADINLTU +5% ITIRgUnAU
SET Tugou 1 iflouRitinuun 9nrinls 1Q23 ReenunAndnAnA isogilsf
7 Isn0AoWMNIoarovIANUSNEARSIANINUTUSEWFoItionansATsn
JoaauRanadlugouRtinuun Us:nauAuiudliudnsinoniGovavurinti
FHoulSunITuWNUs:91unTU $a9:nadu NIM 16 08 WIsAa KKP §ul
Dividend yield o¢jlus=aUgus10 6%
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Market

e nylinolaudnainrutosasndnuonidntosludunns (21 1U.9.)
naunsdoviuidulUogutiuwou viusAtnainudumwaUs:neunis
VoJyusENvmaN:ITou ||a:ﬁﬂm\15m3'man|ﬁavaaahég

e fwlinavonarnssunoloudUnn 33,808.96 97 IWUTU 22.34 9
n§o +0.07%, At S&P500 UAR 4,133.52 9 INUTU 3.73 97 Ko
+0.09% Nla=A1s0 Nasdaq UnR 12,072.46 9 IWUVU 12.90 9A Ko
+0.11%

e naaruglsudnuoniusuAns (21 10.8.) 10UAUAKA 5 ARsU
Inelsissnyuainnisidaiuowals:nounisiiIfuinsivosussnan
n:108u 017 10a1oW (SAP) lla:loa8aasasonfinn (EssilorLuxottica) B
BoUBRNIBENISSIJaTVaVRUNaUInTouIs

® il At STOXX 600 UnA 469.00 97 IWLTU 1.57 97 180 +0.34%

® (5l CAC-40 manRuusuiAaUAR 7,577.00 9 IWUVU 38.29 9
h8o +0.51%, Al DAX na1nKulesulini 15,881.66 97 INUVU
85.69 90 1o +0.54% lla:Aud FTSE 100 nainruasunaudnn
7,914.13 90 1WUVU 11.52 9 K80 +0.15%

® AryryUnJuRUIDEIRNGa (WTI) nanntosasnUausudovulusu
ANS (21 10.9.) TneldissnyuanmsidniuuioyalAsughonanladio:
gouruunoUsaINsiEinTU Tnudstydnnisthednge (PMI) USUED
Auluglslsu, anssonnundns lla:ansy

e Nl aryryrdnJuau WTI dauouifoud.u.WuTU 50 1sus néo
0.65% UnN 77.87 noaans/unsisa lirianad 5.5% Tusoudum i

e FoudruryrdnJuAuIuSUR (BRENT) duaulfoud.u. IWUVU 56
lsusi no 0.69% UAR 81.66 noaans/unsisa linanad 5.4% lusou
Uit

® dryrynadAtnaindovasnUnanadlududns (21 1U.9.) VousAGN
aunudANIISUIAISNAWaNST (IWR) :guAdIAUKUIUSUTUSMST
nonIDuIioanauIWo

® M0 dryryInadAnatn COMEX (Commodity Exchange) dduau
IFouD.u. anad 28.60 moaans néa 1.42% Unn 1,990.50 Aoaans/
00Ud Ilazanad 1.3% TusoudUaKl

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

® DELTA rHgansdwu man.fioldiseonu

JUMN DELTA Wuumsmisriniudovigsudsuiisn hauinsauiuiu 3
AUn K NASIANAUQUIISY 22% piU man. duntivdalsiou svanlrigainu
SOUADUNOUITIN:aUUBU IIU=ANWIUNIIASHA FHinduliuadnnsauIAu
1 9:0N8NS:AUAAUNISEOVNES:AU 2 S:AU 3 AUA sulusniuzun
vy

oIl vudvlnnngoauny glusurdgunano-3u

N d98nlmsund 2/2566 nasvudunngavnlnns:ga andnvyuido
TUsurigne auvuaiana-Iu AnoegauINuASInas InSuudausen
g0y AOTGA JIKUSNISNNAN UoINTABUIVIUSIyaaIu9on Na:
aUnsninAWURVENeMSTKIUguauUTUgossrunlD AnasUlnsund
3/2566 U

o TKN JoSuantavdn§unosiunningsuwadu Q2 Insio

TKN UeulualUiulnsuna 2/2566 nsloitiod InSousungUnosiunuos
WINgENIURYABNDIROUWNUNTIAU AUBDAVIESIU Tackaenoi Land
dounannrnuUs:inAingyouladdu 1ndouidnnowsiduinosiny vene
naNAIWUAAUIU UuTes T AUTRILANNGN 15%

e WHA Tanmsfinyu Gnuselou 500 Ts

WHA Wuwadulnsuna 1/2566 1nu nadlng-3uidaus:inAidiugUiuy
Qnﬁ’l|ﬁum\l|\7'1méwsov—bunssuén§5a Igugaddrynynogs:ninlou
nsswansiudednnan 400-500 Is snuladanndiboroulAuisnikiz
WuRTdnanklumisuiuns vounisidonAuluns:nuNIsaInuIIN
FABIRA

©YONG suiiindoniuu 648 a. udwuan-Aulusiodunidu
uodlrny YONG "assiwsry Adugossnns” [sduiuludosodiuou
(Backlog) 648 &1UUNN 1SUIASOITWANEIWANSOISURUNUROFIMNEU
191:anfAseuvAnsIINwe Usuruna qovenslsiauiauindoulfiun
Q2/2566 Unsusnaleil 2566 In 15%

© 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
: - : — 11 .
w ] Eu [ ] & Eu ] ] Inflation spooked
£ £ B
@ = » | ] = s ] = China pent-up demand
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Thailand Equity: Slightly Overweight nuﬁwhﬁnmsamu
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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
B 0 3 3 K N R 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
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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 tiog9ns1ATagUu MNdn yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
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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

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

dounuioyalwuIAUTAR 02 351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o




