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SET Outlook & Strategy

SET Outlook
« AMANSOUATY UMK 1490-15209m (AUAKRWIULN 1,505.52
M /-3.45%)
« dUmKnounnvgTuuin 1RG0 A9UIE a9 NNsIdounazinuri

AOUALNNSBOVNY Kuvaun1unis MlkUNadnusulndngosviuiu
29N

« poWlBAIRUVaUTBUNERONITEVOIANSTH 13:AANIFASUIAIIUA
galugavu

« $1MUITU KaN 9 2:lUdvagnuIAsuINIIU Fulkndidusugu 2 vou
[ankNIFSYEAY WuA1A Demand 9:NaUUN IA=308KUUSIANINTU
(@1an Brent $74.5 InSunyY)

« UnadnusnuUs:INATILDILTLVLKUIeIBY (soulny) 97N Fed 019U
AONITY UNNNIIAIA lla:A0UIFSIENUIASEIRVoIUSINAVUIATHNY
(@nsgd, 3u, glsu)

Strategy

« IsvneTunann Kaneg mmnunaur]usamsﬁus‘gma llazAdUNJoA

1800UIMSNSAOUAUNISEOVIURA IsTduIU-UnTRToRuanTulo o
trading s1edulUniou
« 157USUNUOSUABT LNINOY 1480-90 97 KURSIANAIUNENS AL
Suionutel V1Tsud éinn NYT, THCOM, CBG, TIDLOR, SAWAD

« KURduNIsNsiod uzUniasuluniou douruddaolavadoan Isu
a1&nnselnd 01M1sdnd lla: Logistics AossonMAolavaoan A9
shonuludUakd

« wosnRUAUT 1ISUNAU KTB 0o lla:Uin PSL iunluwosn ia=adku

RindolsNunun wosaruUs:noulUsos PSL(10%), BH(10%)

* 10uRUAN Y DAOL IWIATNISuNIns1:+

Strategy Stock Pick

PSL*: (0@inagns 11.50 u1n) “gusA1riu Bottom out AMUAS:0W
ISUWu”

. afuﬁws:mu@oﬁ?/uﬁﬁudouﬁlhﬁova\lﬂ (Ingraw z1I3avunnIdn-nany)
ravdryrmAsiairntis:autnlunasdurununanad NNISISUTAR
nsvuduiSovunined AMR9=UIKUU Demand 18018n-nany

« lluzU Trading Buy Us:10usnAAuiblona Bottom out nadusugnu -
65%YTD douwaus:nounisvad PSL AR #vu HoH Tundarndovedt
2023

« Bloomberg Consensus Us:10unTsans U 2023E-2024E 108 oA
1.99 WU au. I1a: 2.63 WU au. -59%YoY Nla: +32%YoY nuanu

Technical : BBIK, D

Derivative In Trend

S50M23 : Short on Strength naJA":  Short on Strength/
fio Short

IUoSu : 907-9129m IUOSU : 1908-1916 9n

IUOFU : 918-922 9n IUOFU : 1927-1933 90

Cut: 924 9R Cut: 1935 9

DAOL SEC
26 June 2023

(-) Tourism (Neutral) ns:nsavuralnadonnruelEinuwnonAaiUn
USNsSUnavINBals

Economic Outlook

+ PaINRUansgd TugovdumKAWUUSUsDavIDoIReuiudUmKniou
KU InalRsuisinanuINIsViNVigluRuIfiounNnauanannssuunlng
nauadunisunswe nauwaviu la:nauinalulag navenus:snu
sunAsnaansgd suaditiuentiunomusudulunisusuiusnsinonite
ulsugiWoussinidryrIduiio TunivasnisainuNWALEYATIIUUN
dndounisasnulunainruansyd 15As:AU Slightly underweighted
IGiouanTugoudu DAOL Us:1TUsNnatnduaddnduIdeynnnisin
ainulunaindoviuaosntingalilasug (Price-in) fun1sUsuUTuUSmsN
poNITuUTBUNE3N 2 ASY

- ARMNIUNISSI8ITUADIaVIMSIITUIWOVOIaHSgY (Core PCE)
Usz9siouw.a. Inotindinsn:KAnndne:oonunindiAuuidounourtini
4.70% YoY BulugouroaninufuueIdIAIAnIsnin1sUSUT USmsn
noNITuUToUNEVOINAIADIUSILILAY:USUASIUAUADIAVIASUINIVOU
ansgd lngriawa:Aoiaviduiwe HavanAauldn FOMC doulnnyds
dryryrnune:Usuiuamsinenifuulounslngjanunefe:intiisuio
UsusolndiRuansouldnrunen 2%

What to Watch

AnmUMSSENUASTgInNstheBoniamswanvevduluseuiFiou
0.9. InuUn3ins1:KAIN319:00NUA 49.00 IWUTUINIFOURDUKUNA
dountivandnduwans:nuuinaUasAlaniis:=aooad InudoIlsh
E‘hﬁryﬁ'm\]ﬁummo'wnflquﬁumquTﬁmnmswémﬁuna“uUWV\v/urﬁo Ao
N1saINUNNIASY

WSoUNIFRMUNISSIEBNIUAdIaVIUIWOWUFAU (Core CPI) vovglsU
[nuUN3IAS1:KANGN9:00NUIVENYADR 5.50% YoY gundnidiounou
KA 5.30% YoY BurneoiaveunanoiduluniuRnainAiald nofu
Ang1Dlonnanv:IfusunAtsnaglsUwensrunlsuvusnsinonite
ulgungsio

Asset Allocation

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
SET UaN 1,505.52 9m anav 3.79 9/ (-0.25%) yann1sgaviy 1-Day Y1D
” . . ¥ ~ Region/Country Index Last NetChg. % Cha. %chg
33,566.66 awuun Uevgsds:InA painsugnisvunoniUe Fed U World The Global Dow 2,01302  (47.17) 116 8.7
” I . _ _ The Global Dow Euro 3,472.23 (16.13) 0.46 6.4
WOaUAISIAD Vru:NFUSVISUINSNISEoIASUIN Moldstuuds:ineA DJ Global 506.95 (0.0300) 1001 10.1
. o . _ L Bloomberg World Index 385.84 (3.38) WEO87 75
AWIRGIVIEAUING llazIUUINGDUANAY MSCI World 290234 (2803 WEO.9%6 115
MSCI Emergin Market 991.91 (9.3 EE092 37
Most Active Top Gainers Top Losers MSCI Thailand 49811 (1.31) 8026 -9.2
1. DIF 1. TU-PF 1. AKS Americas Dow Jones 33,727.43 (219.28) '—0.7 1.8
NASDAQ 13,492.52 (138.09) ME-1.0 289
2.BDMS 2.DTCl 2. STARK S&P 500 4,348.33 (33.56) EE-08 133
3. GULF 3. EMC 3.Twz Europe Stoxx Europe 600 45314 (1.56) 1-0.3 6.6
Euro Zone Euro Stoxx 50 4,271.61 (32.86) ‘70.8 12.6
Sector Performance France CAC 40 7,163.42 (39.86) E-06 107
Sector Sector Sector Sector German DAX 15,829.94 (15822) WB-1.0 13.7
UK FTSE 100 7,461.87  (40.16) E-05 01
0
ETRON 1268.92 11799.38 1.00% Asla-Pacific  MSCI AC Asia Pacific Index 16294 62 [JE1o 46
0/
MEDIA 593.64 38 0.50% Thailand SET Index 1,50552  (3.79) Bo03 98
ENERG 4888.13 20944.15 0.44% China Shanghai SE Composit 31979 (42.46) HEE-13 35
FIN 1834.88 3712.7 0.01% China Shenzhen CSI 300 386403 (60.21) HEE-15 -02
BANK 2042.60 50104 005% GRS S eknonge saenes 1o T H0s o6
ilippines ilippines Stock Exchange ,393. . -0. -2.
1cT 3620.80 180.7 -0.06% Indonesia Jakarta SE Composite 6,639.73 (12.53) E—O.Q -3.1
PETRO 404.52 838.38 -0.06% Japan Nikkei 32,781.54 (483.34) HEE-15 253
SET 33566.66 1505.52 ~0.25% Singapore Straits Times 3,191.6 (30.83) ‘4 .0 -18
TRANS 1988.66 346.17 -0.69% South Korea  Korea Stock Exchange 2,5670.1 (23.60) -'70.9 15.1
’ ' ' . Vietnam Vietnam Ho Chi Minh Stock I~ 1,129.38  4.08 o 1241
COMM 2757.12 34499.15 -0.78% Taiwan TaiwanWeighted 17,2024  17.49 jo1 217
CONMAT 393.06 8440.72 -0.86%
HELTH 1942.34 6941.21 -0.95% :
: 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 1,390.89 14.96 13.27 12.28 4.48
Bon PHILIPPINE 6,393.55 13.67 12,12 11.07 258
Foreign (7.812) (5,549) (7.528) 17,356 SINGAPORE 3,191.60 12.88 1058 10.31 4.86
Stock KOSPI INDEX 2,573.92 15.13 15.17 10.18 2.02
Foreign (594) (4,913) (10,316) (108,354) TAIWAN 17,202.40 16.93 18.59 15.04 4.10
Institution (585) (4,529) (298) 36,114 THAILAND 1,505.52 20.49 15.93 14.09 3.22
Retail 1154 7574 9,302 76320 SET 50 917.58 24.05 17.04 15.14 2.86
Proprietary o5 1869 1312 (4.080) INDAI 62,979.37 23.48 20.68 17.02 1.37
. . . INDONESIA 6,639.73 14.74 13.67 1.70 4.15
VIETNAM 1,129.38 15.41 11.60 10.08 1.82
Foreign Net Position in Asia Stock Market CHINA 535235 14.93 11142 071 261
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,197.90 14.32 11.12 9.70 2.61
- 16 T 263 o104 — HONGKONG 18,889.97 9.67 9.40 8.58 3.85
nda ' ' ' ' DOW JONES 33,727.43 19.51 18.32 15.71 2.1
Indonesia 46 -116 -806 682 1,077 S&P 500 4,348.33 20.81 1989  17.96 159
Japan 3773 17,644 69,858 49,317 NASDAQ 13,492.52 38.29 35.96 24.25 0.81
Malaysia -3 -31 -193 -409 -832 DAX INDEX 15,829.94 12,94 11.19 10.32 3.66
Philippines -5 -15 72 26 -493 NIKKEI 225 32,707.00 31.95 20.41 17.18 1.86
South Korea -38 -38 -624 3,106 8,576 Stock 600 (Europe) 453.14 13.26 12.71 11.78 3.47
SriLanka 0 0 3 1 0 MSCI WORLD 2,902.34 18.53 17.44 15.90 2.11
Taiwan 33 -24 2,589 5,241 13,211 Commodities 1-Day vID
Thailand -17 -141 -297 -1,495 -3,141 Last Net Chg. % Chg. % chg
Vietnam 9 _49 11 _238 -20 Bloomberg Commodity Index 102.3 0.87) B 038 -9.3
Crude Oil - WTI (spot month) 69.2 (0.35) B 05 -130
Currency 1-Day YTD Crude Oil - Brent 739  (020) NN 04 -132
Last Net Chg. % Chg. % chg Coa_l Newcatle (USD/Ton) 1255 (0.25) ‘ -0.2 -689
USD Index Spot Rate 102.90 052 W05 08 Battic Dry Index 1,240.0  24.00 Jm20  -18.2
USD-EUR 1.09 0.01) i 0.6 1.9 Rubber (TOCOM) Yen/Kg. 200.6 (1.00) l. -0.5 -1.6
USD-GBP 127 (0.00) B 03 54 Sugar Futures (USD / Ib.) 243 (068 EEEER 27 363
YEN-USD 1437 059 o4 86 Copper (LME) USD/Ton 84092 (170.01) HEEE 20 05
CNY-USD 7.18 (0.00) E ~0.0 3.9 China Domestic Hot Rolled Steel 3,873.0 (12.00) 1 00 -6.6
THB-USD 3523 0.0 @03 -16 GOLD (spot) 1,921.2 7.19 04 56
Soybean 410.7 (14.00) R -3. -14.4
Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 474 (0.05) BE 0 68
US: 5-Year Bond 399 (005) W 13 -08
US: 10-Year Bond 373 (0.06) NN 16 -40
US: 30-Year Bond 3.81 (0.06) EEEER 15 -4
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News Comment

(-) Tourism (Neutral) N1sns:nsavun1AlngSannru1aln
vauwnafeidausnassSunavingala

ns:nsovurnlng Ingnsulysisnasia:wiidod IWA11dunisaan
nans:nsoarﬁhuma‘nUru:mmsds:|nn5uﬁiﬁd5:naussﬁvIsu||su (auu
A 4) W.A.2566 Us:n1ATUSI5A991UIUNWN 1UR 140 MU 36N asdun
20 0.9. 66 I8TVIFUIAUNANS:NSNAMUAGNUUz01ANSUS:INND UA 1
Us=noussnalsulisu w.A. 2559 1lalkonAnsilognoudun 19 a.a. 59
awnsnuineAsAINEND Aus:aurv:IlasunisidonsuUs:noussie
[sunsumunnruedwoelsaisy TRngs-uunisvoauryInUs:noussne
Tsunsule 1WoBouIrdarjUs:nouNISVUNAIAN Ns:FunsniodiRoIbodsoy
aGuaquTﬁUs:muuﬁ'oIUua:ujds:naumsvum|§n (A7: FIIASHTTD)

DAOL: 1s1uad10u sentiment 13vausionaulsdisu iws1:n1slionns
Uszinn3u tuiinende #nind anunsnidausnssutinrioingals 9:rin
1% supply voulsaisulwuvu TnsrawnTuidoused BuisUs:ITUSIKUAD:
1/ SU sentiment 1vauanuinTUliouda ERW (& o/101 6.00 uan)
sovaunlu CENTEL (fia/101 60.00 unn) 9gNIsAR 1S1A1n3Us:NA
swneadidumsinenAsus:innduRUdesigRwiniings:uuuinnan
ws:10unstiiawn:gRrTsaisuog &0 1sTuGTuaunyn Inglioaniu
msiifiia:Usuioulvikonnnruienielu 9 U duisidedwans:nusionau
TsuisuAisn cover IuuNUN InengunisuiReaistguAdtiartinnsainu
10U “INfiunann” sou MINT @o/1U1 37.00 uan) mnﬁamwsmuuo[ﬁu
finls 2Q23E e:AulnlnmIAUIKTiongu 91N High season RglsU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o235
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Market

e gutinnoloudnanarutovosndnauluduAns (23 0.9.) itioaniin
a\lr]u:’)mﬂﬁuoﬁumsdéuﬁuémsman|ﬁUTuahs‘g KnavIINUIYIvalsy
w19l10a Us:zsausunnisnawansy (IWe) inadsiodaninodinsaiu
aUnKsN Wav=aunaiauntinusuTusnsneniDuriolUilioanniiu
o 1s19:10un1sANIdUNNSoE NSNS

e Nl Asdiadvomnarnssunolouddnn 33,727.43 9m anad
219.28 90 n80 -0.65%, Al S&P500 Unf 4,348.33 90 anay 33.56
90 180 -0.77% la=6isU Nasdaq UnR 13,492.52 90 anay 138.09 97
n8o -1.01%

e nanruglsulnauluduAns (23 0.9.) InugnnAAUIINIUDILIUA
dnsnanIlu-gundagiius:auguralusnuiu

® il Ayl STOXX 600 UnRs:AU 453.14 90 anad 1.56 9A Ko -
0.34%

® (50 CAC-40 nanruusuiAalnn 7,163.42 9n anaJ 39.86 9
h8o -0.55%, Myl DAX nannKkuluasuliinf 15,829.94 9a anay
158.22 90 8o -0.99% Nla=nsd FTSE 100 natnkuasunoudan
7,461.87 9m anad 40.16 9n K8 -0.54%

e dryryrdnJuRuioasifinga (WTI) panndogasnUnanadludufns
(23 0.9.) 10099 NUNaINUIIAIIANIRBIAUILDILTIUADUFIEINTSTS
dnou

o Nl aryryrtnJuRu WTI duueuifioud.n. anau 0.35 noaans 1o
0.50% Uni 69.16 noaans/unsisa lia:usumoay 3.9% Tusoudunir

u

® FoudryryrdnJuAuIusun (BRENT) duuauidioud.n. anad 0.29
noaans 1éo 0.39% UnN 73.85 noaans/unsisa lla:ususoay 3.6%
TusouaUmKt

e dryrynavAmanntososnUauoniududns (23 0.9.) InaWusovu
KA INSOUIN:S:AUR1aRTUSOU 3 IEfoU Ia:§99aduNNan 100
noaanSIEoINS:AUEIANTUAIIFINS-AUGIANTUBOIRUIFoUW. A,

® nud dryrynavAimann COMEX (Commodity Exchange) ddou
Ifoud.n. IWUVU 5.90 noaans néo 0.31% UAR 1,929.60 noaans/
00U% Ifanad 2.1% TuseudUn Kl

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

® ACG JRIAl 300 d1U sn FAST-FIT gnAy

ACG Nyuadnu 300 &1UUN Vegav1gugusnNIssnuust FAST- FIT
fraidavengsu 20 ava nelud 2566 ia:iwudu 30 a1 Tul 2567
seusUAUFIoINNSVaIaNANALINTU AutnesneTéln 1m: 1,000 &u
N wSowI&d Spin Off INnataranndweluounAn

®BIZ In§ouanusuadn Sgns=Fusnunu:iSy

BIZ SuonTavdlsuwaunalonsuwanaunissnuuz§s nyuloniavae
1ndou0n889d U180 nasduougUosuiaulnnnd soulounusgunalku
nuu wouAnuluinaldosiinindadonusiduziSusioson IgunnUs:ya
11UN31 800 duunn IaUNGndeniWu Uules1oliUdIn 10% dou
[suwenunau:ISsmalngsnels 100 &uuin

PRI z-f\lu.damﬁ’fz’s"aﬁvmanumunns'a

PRI dyustngos "gluicin [Usionst uiuviuun® infioku "Usiand
1018" KIJIASUINSISSAUSHISIUNOASI INUTAADIUEIUISONTS
WU venegiuanAignisauiulsdisy AugnisAvuntnnd 91a1s
dudnauinsn A wSausu§salinuiiannssialubdo AussARIRIUUMID
ns:lnn

®PROEN Iwfiarinls aslsidnsiiweu vauidiuide 732 a.

PROEN ysuseliUtin: 2 wuduun Iwaarinls Auuisduwaiu oon
suIfiulo 732.08 &1uu1n selngouRindeveuliWuu duBnddulng
nulndiinwesndo dutjusisaudululiuuoRUAU IRUINUAUILU
aSgussnaInsy

®SEAOIL §einsn SET dull s1wliln 10%-18ussiivlii

SEAOIL §nginsa SET 3Ud (26 0.9.) |8'oz5'oaans:ﬁuauﬁnsnﬁgﬁma’u
s:AUNUS:8:01oRTANENW laziwulonalunisiauln AudnselEaud
IAUIRIURAINGN 10% ranAguamiduds:aanisnd wsauinuktinainu
ssfvlkil

*TOG 99InasIuuU 70% vonviglAvdadlnsio

TOG woulnsund 2/2566 vonvIgFsaltiod AiniAdosnvenunan-gu
anAnuANIAU KUUdaInasiulaiuu aonlnsuna 3/2566 Joalnos
WIEIN3 60-70% VOINNAIWaR INUSAIU 580 &1UUN IASUINSY
FAINSWARITY 30% KAISOUSURUNUAIAUdaNIMAVENERD

e UBA Jouguinlusidne iindoniuu 1.3 wudiu

UBA Inasudederuu nnu.dnifluAisssuidouinundide nuunanay
15UASIUNAIQEBITNIUSITNEWUSIUUIN FULUSKIS "ausnf &uAn
na" nuilwunaslowlo UnIuAUKT na D/E andou 0.16 1M Tsdidndon
IBUKGNAN 1.3 Wuduun

© o
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Current Asset preferrences
Shghtly Overweight

26 June 2023

Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences

uw N ow
@ o @ .
£ g om [ ] £ Rate reversion
2 2 us [ ] 2 Recession fear
g s g
(7, S S S DM N
w w EU [ ] o Inflation spooked
] s : . :
1 b p-1 P [ ] = China pent-up demand
h— 3 g Em 3 Laggarded Valuation
= 5 E cn [ ] H capital flight
o £ £ £ = =
i S ] KR [ ] S EM China reopening
b o b
= = ™ [ ] = Dollar reversion
3 5 3
= o TH [ ] a Late cycle of EM rate hike

Current Asset preferrences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
Shghtly Overweight uw N ow
bt % om [ ] “ bm Recession fear and relative valuation
S = S
1] & & [ & credit spread reversal
E £ Iy E DM [ ] E DM Relative valuation
» O 2 2 Em [ ] 2 Em Late cycle of EM rate hike
L g g E bpm [ ] E bpMm High FCFF/High spread
> > >
— T T Em [ ] T Em Late cycle of EM rate hike
Current Asset preferrences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Underweight uw N ow
@ 4 % cow [N # ol FED's asset underweight
> : : REIT [ ] : REIT Leisure and hospitality play
=] = Global = Global [ ] = Global Leisure and hospitality play
E a ] us = us _ ] us Rental rising
= wn z TH 8 TH [ z TH Occ. revival , Laggard Play
a2 < R I mes . = mes Late cycle of policy hawkish
=<

Current Asset preferrences Current preferences
Shightly Overweight cash [ ] cash

Next 3 - 6 mth preferences

Thematic and Sector preferences
cash Liquidity buffer + Zero correlation

Thailand Equity: Slightly Overweight mﬁmﬁnmsaanumma'mﬁu
Tneil5fis:=Au Slightly Overweighted iisiIUBU Style TunisasnulAeitiu
TURnguwArise ImesuUs:Tostionulounonidoaveswssadoulriny
YaiiulURMsns=AuiFsugio  nALSImMASTLSIMSInAISTUNa:
quasiuuln  NguUAINEN99:8uANITUNGURTAT9FERYL9INNSIAGY
Sgunansmiu

Europe Equity: Overweight Avd@n&aounasasnuluglsd s:au
Overweighted naunisidauszinAvavdu 10uwaduiasusinuadaualu
aufgUinAusInAsoudvauAWUIHosRL9NUNHeuIRuadU Barinli
TonnalunisW usioved GDP TuQ1 Guaniu nAudedesdiusiAn
wawnuIa:ANsIRUSUTUteENIAnatauely soufismsUs:iDuyann
duoglus:=AURFNg Aads 5 U fis:Au -1.8.D

China Equity: Slightly Overweight maméndoumsamuTunamﬁu
JuRs:AU Slightly overweight fioainAwa 3 Us:IfU 1.601aVIFSUZA9
Fi DONUIRANSTBIIRUNLNFRsTNAARUNEUTLUNOUAUSIAURAISY
Us=10ul3 2.msusumoaudstilugosntiauuinggmitins:t 3.4ndou
Msainuvadn DAOL fawananaruduunnifulUlus:e=du 1s13arin
msandndouadiioannouidelnosouvoawasniwale

Gold: Underweighted mﬁﬂnﬁnmsadnuiunaamﬁ Underweighted
ravAURoaasISLUSUROITIATU AiKwansuINUVeIdUNSWE
naieniukuAbIuslliuAe:gnnAGLTUoIRauNTsUS:3 FOMC sou
IRoubulAy 2023 Us:naunuaunsweUaonigoag1awus Unsiinoiuy
tnhauTounndn Kau Yield InosouususioVuun

Property Fund/REITs/IFF:  Slightly Underweighted AddKINNIS
aunulu REIT A Underweighted navAniiuneaansisulsuaonforiu
rlKwanauinuvesduNSWeNIIdonAvnuADIUSIUA9:gNNARU

Tugouriounsus:su FOMC saulfiouiiunau 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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U.S. Equity: Slightly Underweight ndlj’lhl]nmsa\lr]u Underweighted lia:i
LUUBIIBIUINUANTU HAUARNWNSUSUTURBNITE:IRATLITEY 0.25% Tudn
2 soumsuszuintn - IneludeauuisrdululstinisusuAmnuzuanisasnu
IWUIRLIGedIN 1.Tus:u:ﬁudnaar}uiuma'mﬁuahs‘gq aguldlia=rioun1susu
yuuaIMsiuneniGedn 2 Ay 2.151sUs:TUAIUSUISIVOINISIAN Earning
recession [UBoy 2Q23 Av:linssnguulugouiFounsnALRR:iG

Japan Equity:  Slightly Overweight mﬁﬂﬁ'oumsauquTurﬁQu 10u Slightly
Overweighted HausTiUSUGosDaIUATUVI:ATWUZUSIKDOUIAY uonvNd
gulidedeiasuogumalavisuienalurgJuAtiounatsasunis:au 3.3 % Tu
idou N.W. (97N 4.3%) UaN9NTaIav Manufacturing PMI USURUA991N9R
AEA UIBURS:AU 48.6 (97N 47.7) SOUTIANITUIBUNEULNITIANURS:AU 130
JPY/USD $19:anwans:nuannnsvInaansAngaunondunududiuiia
ueNINTGIMARSIAMANISIUSIETG-rils Q1 R9:USUGORVUKEINIUASU
UnniedingovnstaUs:inAsoutulsureduidaus:inAR tnniediR vodu
aunsnoaniaunlUsingUs:inAlG

Emerging Equity: Slightly overweight |\T\iuJﬂthmsamuiu EM ragon 1)
sns1iuelngsouvesnanfalnuisuVeRoludnsny-aoadia:ining
nsouldurUIEAsUIAISNaNAITNTS 2) NMSWURdINIASUATINATAIRA
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Oil: Underweight AvAnIUzUNavnutioandInatn Msiingso late cycle vou
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Fixed Income: Slightly overweighted AyUanUnnsasnulunsianski
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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
M Global Reit B Gold | Qil W Cash
Conservative

T o e N N e AT N ) N

Overall DM portion 7.00% 2.00% 0.00% 23.0% 15.50% 0.00% 35.0% 24.50% 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 OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM portion OW  OW 3.00% 6.00% 1.00% 12.00%  10.00% 1.00% 35.00% 30.00% 1.00%

China OW OW 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  OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1 year Deposit ow ow 5.00% 8.00%  -1.00% 5.0% 8.00% -1.00% 5.0% 6.00% -1.00%

Government Bond
uw uw 0.00% 0.00% 0.00%
related

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%
Corporate Bond 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%

Gold uw uw 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAUIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsaunsImuUNriNnIsainuvumnagndtios 0.5% (Spread) d1nSunisusUANIUzUNNIsanu IWolH
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 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)
“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)

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

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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