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SET Outlook & Strategy

SET Outlook
« MeaslY 1IN3IATUNSDUIINU SoR Powell InadAul na:voulngln

Isdnyundaveluus:ind

« inadnusagnsus:zuu Powell InavAut Tunisus=uu 15a4u Toa $9
MEIAAISIINVIgIToanAdWIAsIUITNTUOUG(24) KnTuTns
wABIRUWoUNUN 9:Afonanfu veu:A Dollar SuifuAiu (@1an
Dollar Index 104.07 )

« U G9gnnAUINT2IuSOURD 08 NISAMUGIADITUN1ANISHISD
$:M3WIUNUAKSTY TuSUAHKUN ReoRunsIRTyrIASUST9 1a:
NISAN KINNNSMNSEIUHUUIASUINIIR V:ARonaInKuU

« ARAUANIUNNSNUYIASU MINFUAd:luWasa(@u) stAwalunane
o 619 RIBUUSUGDAY

« Tne dulondauAvnsonUsnigluds:ing usssinAnsidounavu
Unaunusoghiinavad ASU.3ATAL VruzA Flow vodunaunusgsa
Thal\7'1mmmﬁu1namuﬁ(24) Net buy 808 &1uun

« olaviAsugnedud Ao Aolavaseanvadlng

Strategy
« MA1AdUU 9:09NIUI sideway IWS1=IISIAIVOINTSITOIANDISORISDY

STUUMS(A10989) 1a:AuUl Us:sau Fed 2:1an:i80anonile 519:A80
anrinondoll Sud 1Tuvnerinnnls ia: selective buy NAULAIAU
Tududuns

« InguN:AUIesRsaIotlondgfasnsuyinsuludniuunu KU
IAYQNNS:NUINNEUNUREITUIINEINSIU héorinaddernalUlugo
Uu Une:leUs:Tosuguan 151183 BGRIM, SCGP, KCE, MINT

« MsdnRU-oenveswasn duitiuviorinriils na:lEuraniuAnas
Av ASY. A=K URTUBINISIY ITUN balance wosnTdsios Tng
goAunstiouantsn 20%

« WosmKRUAUT 151UN ITC, TKN 00N la:un SISB, FORTH* unlu
wosn wasmn uds:noaulUurn oy SISB(20%), FORTH*(10%),
GUNKUL(10%), BEM(10%), KTB(20%), JMT(10%)

* 10uRuAN Y DAOL IUIATNISuNIns1:+

Strategy Stock Pick

SISB: (1UNIBunagns 36.50 u1n) “ duAugATHU souNvAUIU dian
1I8vulsuiSguduInes »
- 9aIVuveu SISB Ais19uuNIfiunnlsiudud Ao N1o:onarnssudude

I guouyaulossunanansuiutsiauini uluounn
TRy 1awWN:5193UBa0UUTANEOUNIT 68% VOIBNOMIBIARITA
ISUR SISB

« lsans 2Q23 ogf 155 &1UUN (+99% Yo, -2% QoQ) IAUTAIN
FusuUNISBUR WU UIa:N1sUSUANINOUUs:91T Tuvru:A QoQ
anavidntiosan extra activity A Uosadia:uufinANEg1ed sy
Isu1Sou 2 Kl

« Uszuntunisnnlsansd 2023 A 673 d7UUN (+84% YoY) 1udlliu

2H23E [ key driver Aonisimuvuvavsnuoutni8ouRdsoltiov iia:
n1sUSuUANINaUVUBIR:VUTUIFioU &.n. vaanny

Technical : IG, CHAYO

News Comment

(+) TISCO (f0/1U1 105.00 uTn) Us:nAgeduwas:nonniansaisn
2 UNsdAU

Company Report

(+) PTTEP @ o/Usuidnvuidu 180.00 uan) AMANTSIS IO HoH Tu
2H23E niusiAmundunazusunnuvag
(-) BCH (J5uadilu vie/1Un 16.00 uin) nilsanadds:-auunanoulndn

Economic Outlook

nanarsyd Unau nsd Dow Jones -1.08% Avl S&P500 -1.35%
na:Asd Nasdaq-1.87% InglisuisunanuannisgvigluRunnnau
anamrnssu Unlnunduinalulad ngudoans la:nauaudwuiios s
dountivandniduwaunainnisinainsenestiosAinadvols:siu
sunATsNawansgd Avsiiavuludud TunivesnisadnunIAguAg
AMUzUINIsaInUUUnanRuansge 18R Neutral Insuaudidoanns
Price-in voun1sUsUV usmnsinoniG suloungvesnain iuslliuas
wans:nulknaAWngUTUBoudU a8 lsfinuNAUUDIdNTUS:8:810
nannv:nauUNTEAo WA ArYAUBoIrlsna1AuINNGT FtENWALe9D
nsnuaUSuUImULNUNNIsaunulunanansge

What to Watch

ARAMUNMSUs=yU Jackson Hole N9=MAVUs:HoW3UN 24 &.A. fiv
26 d.A. [ngnwnunIndmatn:iknowauivnutosAinadvosUs:siu
sUnNANSNaWansgd lasunAsnaurgUu

Date Major Events Expected Prior
25-Aug-23 TH Exports YoY Jul 0.10% -6.40%
DE Ifo Business Climate Aug 86.60 87.30

US fed Chair Powell Speech/

Jackson Hole Symposium

Asset Allocation

B DM Equity BEM Equity M Fixed Income W 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) & Fundamental Research Research Team

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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News Comment

(+) TISCO (f9/101 105.00 u1n) Us:n1Ag1eduwas:no
N1anSsaIsN 2 UIn RdKU

TISCO TuAeuUANsIIeRUTUNWas:nIwNaINWauAadiisn 2.00
uNsdru Inarrnuavu XD SUn 6 N.g. 231a:91g 22 N.8. 23 (AU SET)

DAOL: 1s1auidu sentiment 1I8yU2NF9S1IATK UVOY TISCO 91NN1S
Jneiuduwas:nsuniaidundaisn (Un@sreidusied) Ineuduwan
2.00 U"n reKu AnITU Dividend yield A 2% AuGINNsdouNIU IR
UAIW3T navende:Iudsuulounsnissneduwalduda: 2 ASI 9 nIAU
Aa: 1 ASY Il olkdonndeunugnanrnssy vruzAn1sInoiuduwa
sndunaseutiiunissnendunmlsiugos 1H23 mudululsRuduwa
WAy fldistAMAdRUduWalul 2023E 9:85u0gRIAUR 7.80 UN ForU
Andu Dividend yield U 20223E fis19 8% TngisngandAuzun “fio”
TISCO na:s1AJarunen 105.00 uan 34 2023EPBVA 1.90x (+
1.00SD above 10-yr average PBV)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Company Report

(+) PTTEP (§o/Usuidniuidu 180.00 uan) Ararialsisuio
HoH Tu 2H23E nausaAuunazusuaruvig

1IS1AYANILELN “60” AstANTNrUNeTnUTD 2024E R 180.00 UN (17U
175 00 U1n) 9938 DCF (WACC 6.7%, TG 0%) lia: s1AUNTuURUS: g:810
A USD65.0/bbl IS1AJLLUIIBILONFAONIWSOUSSAIVEd PTTEP aisn
ANGUSBN9:=s1BINUANTSAGIVU HoH Tu 2H23E muUsunruvieioaun
ﬁﬁumndémmmsuémr‘iaﬁuvou[msams G1/61 (19513¢U) Iazs1AVNY
103 su’luu (liquid ASP) nV\/umomuaUmunmumomnuuumsammau
mswanthiiuvesndu OPEC+ il IsTfedAigsnusiontios (unit cost)

9:6vanad YoY IIUQ»@\]VU HoH Q’]ﬂﬂ'ﬂUV’]UﬂIWUIF]UVO\]IHS\]O’]S G1/61

1s7USUUs=unrunsrinlsanst 2023E/2024E Vu 22%/2% 10u 8.07/6.98
K uduUN KaNgIWoa:rouwals:NauNis 2Q23 Aand1AAIA:IUA
UsunnuvieinagRguviuvedussn Inaisnlgusuusunrugonvnesouvuot
Tukou 463-510 WuusisaifiguininiuRausiodu (kboed) TUD 2023E-
2024E 97015 455-508kboed UoN9NT 1STTHUSUAUUFAFAU unit cost
9:0gy'Tus ouA anadn’ USD27.4/boe-USD27.6/boe 91N 1AW
USD27.2/boe-USD28.2/boe Il 0d:rfousiunuf fndiAnlu 2Q23
$1ARUUSUADVU 8% Tu 6 IFoURWIULN donAdourunualtiusiAn
UNUURAUAWUA9INaND=RaARFIAIUINTU Nud JeqUusiAKuBe
VIUA 2024E PBV 1.15x (-0.25SD UUANIAggiourad 5 U) Aud 1s1adn
finlsveuusune:duaglus:AuRITaINg lu 2H23E HYuMouUSUIUVY
laduia:s1AUIUAUREIVU HoH TuvruzA unit cost fdvoglus:AuR
anau YoY oglsfia Us:unrunisrinlsvedisnonee:d downside AIJUlU
IfrnInUsYNTaunsnivaw ui TAsdn1s Mozambique Tdn1etudud
2023E
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(-) BCH (Usuauidu vae/101 16.00 uan) nnlsanavgs:=au
Unanaulndn

IsnAvAIUzUNadidu “vae” 97n “fio” IkUsusAitruneidud 2024E A
16.00 UTN 30 2024E PER A 28.0x Iisndyuueuiduauidntiounnns
Us=u SET Opportunity Day 01Ul (24 &.A.) DUs:ifudAry el Tne 1)
USHsTIAIANITNSTTHT 2023E A 12,700-13,000 &1UUTN (1IS9A7A
12,170 ahuu1n) Imammnmsvmsg']uanﬁwﬁ\]ﬂul\“/tﬂ:ﬂna a5 NBR
2) IwunsidnAuguzISISIasnugunadulumuiuu Tnea1nv:daiud
2024E l1a:sw.INBUs1uns dossnunideanunsnidaldirusnisiul 2027E

3) nudltiuAUTANBARVUSITOY KAWNABIUIAUILENSITALINTU i
TRAUs0FURrUgRITuSUIAUNILTEUSNSUINTU 1A= 4) $1uou
WUs:AunU9=guAA 10039nTUTRey Tugods:o:i0a1voIN1sde
anmuwegnunaus:AuaIAL AVG 15100931 GPM 2:50AJWUSAOENI9IN SW.
Tl dewalius:unnuiAuvauisnd downside fadu 1s1USUUS:UNUNTS
rinlsansU 2023E/24E au - 6%/-5% 10U 1,312 &UU1N (-57% YoY) llas
1,448 7UU1N (+10% YoY) 91nA 1,398 d1UU1N (-54% YoY) lIa: 1,528
&UUTN KUUIINNSVEEFIUgNAT TnunsIAUTAVEIAUTTFAIEIARD
uoltiulnsieition Inurawn:nguAuly CLMV Tuvru:RAUVAITuSIUE
usnsidusuoutios IioganAUTUERONAENNSHNTEY MTFUoIN9:
GAoWBAIRUUAINYUTUTD 2024E muAistA1a Avdnilsiu 1H23 Amidu
andou 39% vagus:unrunisnut Tnguod 2H23E :1GUlnIINTIUdU
AUTVIVASUUSN1SUINT URINDINTAN IUA sulladveuniss:unavay
Widomnoon na:lrhdntkey 1AMISTNQNNAAUIINANTGIwSW.TnU s1An
KU outperform SET +7% TUg9d 1 16OUR WU AT IsMU=UN “Vv1e”
Bundsnnugusmsguavduaaidnia angUosnolURWUSFEVUBIAUTR
nangodrioulndn IIFiIdousnisIeudt GPM Tutl 2024E 9:0nNAAUIN
s1elslnannkield soufiv 3 sw. AIUATUEINTAIAND:GINAAUNTISVOY
BCH TuU 2024E
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Market

® aslinolhudnatnrulovasninsovadluduwniaus (24 a.n.)
veu:ABT Nasdag lla: S&P500 AngAavaIndn 1% itosenunadnu
INVgIloanAUIFsT NouRunuIvals wioioa Us:s1usunAnsnany
ansy (1Wn) v:na"loaunswou"[umsds:quds:v"wt]va\]|V\/mﬁ Idoundnau
Toa uduti

e AulinaggnainnssunoloudUnn s:AU 34,099.42 9/ anay
373.56 90 1o -1.08%, sl S&P500 Unf 4,376.31 90 anad 59.70
90 180 -1.35% la=eisl Nasdaq UnR 13,463.97 90 anad 257.06 90
n8o -1.87%

® nanfuglsuUnauluduwnAaus (24 a.n.) Inensneauvuvesru
nauwanauiuoay la:AunauinbovisUsundanatuanmnsionu 3 du
IGe991NUNaINUINVIEAUINASILINNIREOAUNND:-IASUINIB:a060
® 3l Ad STOXX 600 UANRS:=AIU 451.57 9A anad 1.88 9A Ko -
0.41%

® (5l CAC-40 naaruusyiAalnn 7,214.46 9 anad 32.16 90
o -0.44%, Al DAX na1nrulesulUnR 15,621.49 9n anay
106.92 90 Ko -0.68% lla=Asl FTSE 100 nainkuasunoulnn
7,333.63 97 IWLVU 13.10 90 nd0 +0.18%

o JryryruguAuInasIinga (WTI) narndosasndauoniudu
wNHEUR (23 4.7.) HﬁdiﬂﬂUS’]U\]WUdﬁaﬁaﬂJWUUﬁIUaTUQISUU§Uﬁi)
anay oglsfa dryryrdngu WTI vguiuimeaidndios 1iovannnis
IfgAveIneaasia:AouMIoaInuanuIualliveUauAidudedunanu
nanlus:rHaIduU

® Ml aryryunJuau WTI dauauifiousn.n. INUTU 16 18Us Ko
0.2% UAR 79.05 Aoaans/usisa

® Foudryryriguauiusun (BRENT) duuauidioun.a. IWUVU 15
18Ust K80 0.2% UAR 83.36 Aoaans/unsisa

® dryrynavAnaintososnunauluduwniaun (24 &.a.) Inonain
QNNAAUINNSITIATVOIRoAans Vru:A UnainuduAINISNENo
dunswadvadungivalsu w1dioa Us:sausunnisnawansy (iwe) Tu
msUs=uUs=9UveuwaRIToundnau Toa Tusut lernaryryrnuusd
AANudnsIRENIDoVaIIWA

® Myl dryryanavAimann COMEX (Commodity Exchange) ddJou
IFious.n. anad 1 noaans Kéo 0.05% Unf 1,947.10 noaans/ooud
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Economic & Company

® NEX dwwosnadauaunainwioansiunuuniiu

NEX 1auntinduausngugusiwwhirnasnwiannaavidou sulwu
Wasuunullgnisianusustwiainuanainuwassudnidu ouledos
anuawu-10uDnsAVIoNgoU lla:oaUs:HaInIUUsS:UI

© SECURE DlUsiInsiginy qusinuasryinssundna

SECURE avdiryrynrussnomnindoudirio Anseleinzgidniiuiiudnu
un Tsstldelnsuna 2/2566 rilsw 69.77% Aulnuod "Unsu IGeu
uusssy" BruurloR-s:UBIAvosRaU TaifusaslUsiSnslnn Unque
FOAUDBYINSSURINA VU8 FIUDIANSIKNY

®SPCG shelsin:enusio A1 Ft Thu-gwilounyu

SPCG Usuitnsnelat 2566 Insioidiosend 2565 Ns10 4.4 WudU
U1N 91TavdR Ft Tnnuu vonviglsarsgwiioUanla wSouisuifiu
iRuolwWWhrgJuinwesnsioltios uUSNESUIWU 10U WHUNTUAAY
wamnim: 1,000 N304 Tu 5 U

o TSE Unsusnelin: 3 wua. qeasnulsilwwanuwasn

TSE Uadwanulnsuna 3/2566 Insioition nausuwarilsonlasinislo
alniuiuuaudulnsunansn Andasialasoud 2566 lin: 3 Wudu
uTn wouiAuntinauadnulnsinisisalwwnkaTnuRuTuUs:InFia:
FUszINA 1RvAIWSauIv1souUs:yalasuNsyanIWwWIINwawu
HYUIdYUSDU 2
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Current Asset preferrences Current Regional preferences Hext 3 - 6 mths Regional preferences Thematic and Sector preferences
Slightly Overweight ww n ow uw n ow
‘£ BMDM € om | ] £ Disinflation
2 us 2 us [ ] 2 Recession fear
7)) g S g DM )
b1 o Eu ] EU [ ] ) Higher for longer
= = =
- — 3 »P 3 3P [ ] 32 Quality investment strategy
= g BMEM g EM g Laggarded Valuation
E cn E cn | ] E Quality investment strategy
o 2 2 H . -
(1] |§ KR E KR |§ EM China reopening
= ™ = N [ ] = Dollar reversion
3 3 3
a ™ a TH [ ] a Late cycle of EM rate hike
Current Asset preferrences Tlext 3 - 6 mth Regional preferences Thematic and Sector preferences
Slightly Overweight vw n ow
@ b Y bm [ ] “ bom Attractive yield in middle to long run
£ £ £
hi] 8 & Em [ ] & Em Credit spread reversal
T £ E E bM [ ] E bM Relative valuation
Q © ] ] _
X O = = Em [ ] = Em Late cycle of EM rate hike
[ g E E bm | ] E bm High FCFF/ High spread
> > >
(=] T I Em | ] I m Late cycle of EM rate hike

Thematic and Sector preferences

Next 3 - 6 mth Regional preferences
uw N ow

Current Asset preferrences
Underweight

@ # Gold ¥ cod [N # Gold FED's asset underweight

> : REIT : RETT [ ] : RETT Leisure and hospitality play
= 8 £ Global £ Global — £ Global Leisure and hospitality play
g2 g us 2 us [ ] g us Rental rising

= wn 5 TH ] TH | ol TH Occ. revival , Laggard Play
o< 2 mes 2 mes - I mes e e
<<

Current Asset preferrences Current preferences Next 2 - 6 mth preferences Thematic and Sector preferences
Cash [ | cash cash Liquidity buffer + Zero correlation

1]

Thailand Equity: Neutral Asiktinnmsadnuiumanaiulng
Tus:AUINIAUAAIA KEIIINNSTAGISTUNANAZUNENSTUUNS
Uuuolﬁuo:ﬁml50na‘amnma§gsssugrg§uﬁ‘1§aansrﬁn'\s
fiof{udevesunesn duwalinnsainulunaniulnelnow
tunoUAgIVUTUS=8=4U

Europe Equity: Slightly Overweight naa‘ma’oumsamu
S:AU Slightly overweight Kd491nN1J DAOL AYAIIUzUA
aunulunaaruglsudiosinninuanngmatAtuA s o
idouunsALFELTALNULA TnsnuRLISLUSULULaINTSaINU
TunanRuglsUassios 2 Uszifusiounu 1.andndouliorn
filslus:u:4u 2.nanaruglsudublonanie:wnsslus:o:4u
91nUs:1RUNIsM QT vou ECB na:n1s§uus:lustinisiUn
IiouvaIdu:Isus:a0Mal HAINSUSINAVOITUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral USuandndounisasnulunainuiu
gs=A1U Neutral I 99177n down side 9nUs:IfU Shadow
Banking ANWALL2I3TU uncertainty Ao19NARUADIY
idoliuveytinasnu nasnaumsauazansvey Evergrande (u
Iss:IGus9:naRURaIAreItiavlugawond agaTsfia
$19¢ Valuation lla: GDP TuJ990u nasnaunisidaibos Ny
Aiuds:10ugnwsouvadnisaanudulegneinamug ol
2022

Gold: Underweight
Underweighted WaunFN Real yield Dnuollivs:aanis
Jsusmoay duwalfaunswentouiunouidedoniaunive
2gNaIANaNaIAIAIAU

Aathrtinnisadnuluneddni

Property Fund/REITs/IFF: Slightly Underweight Atntn
msainulu REIT A Underweighted HauRAUR0aaSISy
Ususmanfuriu riiwanauinuvasdunsweanuidonivnun
diuoltiuAe=gnnaaUlugosneunsUs:su FOMC sauliou
dunAu 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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U.S. Equity: Neutral Astnndnnnsadnuiunanafiuansgs 157
SSAUINAUAAIA  KAIRANNNISS1EBURUT00NUIRINGIA
AaMAIA BNAINIS Guidance wWaus:nounsvaugUSMsTUEog
2Q23 HNWNISANTUIUFRINTIUBOY 2H23 BiuoliuRIRUTATE

fingnlugoandatisn

Japan Equity:  Slightly Overweight U§uaﬂJ’mJnmsaan|uTu
njL'J|u fu s:AU slightly overweight la:iwudngounisadnulunann
AuWumdoWuiRy  (MSCI DM) hauen@olavisuialuidiou
NSNNIALISUEANANYYIUNSIFDINAOUKLNAIRRA Disinflation
sioitiou rinlisUs:iDudnius:u:4u  Correlation S:HgIMAARL
njt!uua:mh‘]umu (USD/JPY) 9:18Unduuninouduwusiduaunu
AaARuBNASI 9 nUsuifudinanadua:riliANuIBURSauAlU
s:p:Auv:nAdULanauInuFanisainulugdulnesou

Emerging Equity: Slightly overweight ﬂJJ’mJﬂmsadnu’[u EM
UINN3MAIA KaI9N 1) dnsTuWelnusouvosnatnIfalnuIsy
venegdludnsifs:asadia:inindnseuldurungisuAsnany

authls  2)
NAUUWURD
n=deulunanafalidloniafie:nnusuiu

msv"VuvTon'Nmsugﬁm'/\ma'm|ﬁnimiéouim’gﬁu
duwalinwinuAingaUs:uanunisnnlsvasusenam

Oil: Underweight IstAvATIUztnasnuliosndmatn N1siingyod
late cycle vounisuSuTumaniGenazlomaliin Recession Agavulu
0 2023 9:=rilERowgiosmstdtutiuolivanasnugéiu

Fixed Income: Slightly overweight I\T\iuﬁmdoumsa\lnuuu

wusUnssguraludiussinAawsuunndo  Hasndnsiwanaulinu
WusUnsSgu1an1eh DM 15utinaulouaniiu (US 10Y > 4.25%)

na:andngdounisadnuiunannsnasi EM ad
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.283 % ER = 597 % ER = 9.10 %
S.D = 3.94 % 8.D = 6.06 % S.D = 10.03 %
Var9s = -227% Var9s = -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
W Global Reit B Gold m Qil Wl Cash
Conservative
el e e Ll L e

Overall DM
NT 7.00% 7.00% 0.50% 23.0% 21.00% 1.00% 35.0% 31.50% 1.00%

portion

US. NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 0.00% 0.00% 0.50% 0.00% 2.00% 0.00%
Japan OW OW 0.00% -0.50% 1.50% -1.00% 1.50% -1.00%

Overall EM
portion Oow OwW 3.00% 4.50% 0.00% 12.00% 13.00% 2.00% 35.00% 34.00% 2.00%
China OW NT 0.00% 0.00% 0.50% -2.00% 2.00% -2.00%
Korea NT  NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Thailand NT  NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

| ey

3

1 year Deposit NT NT 5.00% 5.00% 0.00% 5.0% 5.00% 0.00% 5.0% 5.00% 0.00%

Government Bond
related

uw uw 0.00% 0.00% 0.00%

DM UW UW 48.00% 47.50% 0.00% 33.0% 30.50% 0.00% 10.0% 9.00% 0.00%
EM UW UW 25.00% 15.00% 0.00% 17.0% 10.00% 0.00% 10.0% 0.00% 0.00%
CorporateBond OW OW 0.00% 0.00% 0.00%
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 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

=(UAVIFBUR 3/1/2023 Ny DAOL Tilinsusunseunsiiutinkniinnsadnuiusaiagnatios 0.5% (Spread) drsunisususiuztnnsadnu 1w olr
Unadnuiia: RM aunsniv:ainuiia:anauloliineiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.d
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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 AOUHLNY
90-100 AAAAA Excellent AIGFA
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)

wadsoansrinnugiananisusdnean:IduuRiandlst 10uwanlsonnsansova:Us-iDuvoyanusineanstoulunainnanndweikeUs:nAlng ias
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|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
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