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SET Outlook
« AT Tlonnadsuioar natndgudinustoviuwaus:=naunisidu

Kan

« fiUs:INA AANNNaINansgy g9avagnun1ssievuwaUsnauns
RoonuA Vru:AEDIaY GDP 3Q ansyd 01Ul oonuWe6i 4.9%
(MR 4.2%) rhiﬁl]na\]r]uowv:Uﬂowuﬁ\loamsu's“uﬁumanlﬁavo\l
Fed TunsUs=yunsuinlu

- aaseagudnishusAluauounFaition IFTUTETUs:IGuo:TsTr L
IWUIAU Vru:Rs1AIUUSUADauUn andn Brent $88.3 1My

« 5ul PTTEP du9u N DAOL Us:IDurinlsans 3Q23E A 1.91 niju
ajuun -21% Yoy, -9% QoQ

« UszIiuumdna 1 niduunn duegluns:uounishndo HgaTUTAD
VoasURBAIoU 1s1Us:1TUI MINGNSTZIIUUNIATTR Tonafe=1Tu
aurionan fo:UNTU IFoN9FeINISNSINEDY

« UnaunussAgegiuiinng rauenlulaonlsuoniugosruu
nan 07Ul Net Sell 1.5 Wuduun

« B0IAVIASUINASUT Ao AutisnANTsTgsnuIionisusinadouynna
ansge (PCE)

Strategy

- nanRU DRowidauleunuaniunisnin:duoennalsinauu iy
1n8un Bua:lURIFIAnAoUAvoasiaIAsugnala:noniDuvear ST
Bnnu fstc AKan9IN 1380 9m aduBnAsy natoidudryryiruau
vouman 1su:UnTRTRs:aensBosenlUriou

« Kumdu High dividend Yield Anglsudondo (1sion9soduno=inon
e 1350 90 réalbaIsuRARAoNAURIH) Sul 1Isdininge TISCO
na: PTT

« ISTNAUUNTHOITUAR 90% HAIADWAJOAVAINATIN NAULINUBNAS]

SET Outlook & Strategy

(+) STEC (fio/1U1 11.00 un) Data Center IwWasnIUATKUSN1sU 20258
mldselniwaa: 800 awuuin

Company Report

(-)BGRM (8 o/Usuidnauidu 35.00 uan) 0 2024E G A9UIA 899N
ArNwAoNIDuRIRUTULINIA:UlBUNEST

(0) THANI(USuTuIdu fie/ith 2.80 Un) 3Q23E Gudousd NFUITD
VEUFOM la:ANIETERINUTU

(0) SCC (fio/1 300.00 UN) FAlsUNG 3Q23 doullodonAd o4 UA
AR; 4Q23E GUNSUFAT

(0) PTTGC (fio/1U1 35.00 uNn) AMM 3Q23E NAUUNTINAIS 1519:00UAD
QoQ Tu 4Q23E

Economic Outlook

- nanansyd dnsdlunnuaussd Dow Jones -0.76% AU S&P500 -
1.18% na=Ay0d Nasdaq-1.76% [Ag I IISIvIgu19INNGU
Communication Service lla: Info Tech Unlngu Meta USUfDad 6.02%
97NA0UMAIRBoAUS IR NNSTuLN Reality Labs §SA9IUANIDSH
VIANU 3.74 Wudunoaasiu Q3 1a:0nnaAuINdunis 42 SN0
ansgawaluvoruouiug1osU  UsS:NaunuUNISSIsdundiay GDP
ansge Us=91 Q3 VoD 4.9% QoQ gundNUNIIASTKA 4.7% QoQ
nn1stEIgvasgusina Us:nNouiuNISIHUTUVOIAUANAIAGY, NS
avnuvasniAleNau la:n1sidinevessyuna dvwalkunasnuusuyuual
nsUsUTUSMsSneNITu Ve FED IFUUNSIALIWITUGS AU 26.3%
(source : CME)

« TuveunNIsaINUNNALGIAIATILUANTSAINUUURANAKUanSg 10U
Slightly Overweighted Inginntinmuidou Earning Bottom out ANWAL
ANS0:IARTUZOY 3Q23 HAYIINA Guidance VaIgusHsTugodn s
stwvuwaus:neunisiulnsuna 2-3 InunwsoubyuuesRiduuonsio
s191ATugouAe9INTUINTU Us:Nouriu Leading indicator N NWAU
ARAIUOY 1Y New order — Inventory vouansg s 18unduuduuan

la:estc HamIUoSUEArYadun Tng wasaiusud 11U JMT, ITC sioitouiduizioun 4 AnsienU

What to Watch

ﬁﬂmumu\nuﬁudswmmsiu"v"\sﬁ'lunwsuéTnnv’\fug'luefouqnna
(Core PCE price index) éoiuiWowugnu Inumanuosde:oiniss=ao
£10a0 3.7% YoY 9nounountith 3.7% YoY DAOL Uaudnlus:g:4u
Core PCE 0199:0n0UId899 s A UuRwusiolus:g:au
ARRIUsI9vIUAEaN1sTEorwdouunna (Personal Spending
ansgy NUN3IAsKANANSISDILOTLILNSTETwIWLTU MUnRNIa
nsusInARUN9:auvulugouInAnaduTvesansy«

oon RuluwasaUs:Naurndy BEM(10%)

*1UURITY DAOL TUIATIMSunainsi+

Technical: KCG, BTS

Date Major Events Expected Prior
27-Oct-23 US Personal Income YoY SEP 0.4% 0.4%
US Personal Spending MoM
0.5% 0.4%
SEP
US Core PCE Price Index MoM
3.7% 3.9%

36 37 22

W

B DM Equity M EM Equity M Fixed Income M 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
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News Comment

(+) STEC(fia/102 11.00 unn) Data Center IWansnIUA
1KusnasU 2025E auidrsaelniwaa: 800 4ruunn

STEC [UniugfivnouAuntnlnsinisadnu  Data Center InguSBNg oy
STECON POWER 91fin (STEC fion u 100%) soudoriu SITEM
Corporation Co.,Ltd. la: MyTelehaus SDN. BHD. 9 » A v DC POWER
BN1 fu&ndounisadnu 60:20:20 8 yoWiwuTun1sag1venAns Data
Center 97U2U 4 91A1s 1UNITU 4 1Wa Ao 911 AB C 1la: D TneTuiwa
isndyaAilnsanis 1,800 &UUNN IKAYIIUNUUNINNS:IAN UE AV DY
UsBN eglsARlAsINTsAINaDTUONILUISUReag WIWaIsNT 2024
AnlGioaneaswus:uinu 181U ndaidoiasat 2025 Ingv:TsUiuu
1funduenAns Data Center RTWURATEA0UN3N 18,000 MSWILAS SOUSU
IT Load IrifiuonAnsa: 6 MW souidu 24 MW Rutninnnegaiduluaun
2wWI3 usenAlAsINNS Data Center 9:a5Ws18Rs0IWEa: 800 a1u
uN (AU PURL, TERL)

DAOL:sn0yuuagiluuonidnties Inelugousiu STEC a:lnondavdan
backlog JURaas$y vru:ATuIN recurring income 9N8sN9 Data Center
IS1ANANSNIR:ISUIRU income contribution IEUTUAINIFT 2026E NtHN
1PulUmuRUSENAANISI TngduauuAgiusols 800 &uuin net
profit margin 08100 08 10% la:dndoutioRulu JV 60% 10 ousiuisn
Us:10u Data Center iwaisn:10u upside sionlsU 2026E $10 +2-4%
IFegWIsfinUIsUeudssAvMINa08usian monitor AoWILILIUSUIS
oUauA drsu STEC IsnAvAiiu=un “fa” svidakune 11.00 uan &y
2023E PER 23.5x (-0.5SD below 5-yr average PER)
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(-) BGRIM(zsa/UsuuhaalUu 35.00 unn) U 2024E iJAo1U
idogenAAneneniDenwuVuUInIa:ulouesy

IS1AYAIUEUA “o” 1nUSUs It nuwandu 35.00 UN (1A 50.00
U1N) DCF (WACC 5.7%, TG 0%) a:ouA9UI& 91Ny U91nno:

onamnssuluds:inAla:noniolus:Augs (Usu WACC Vuidu 5.7%
MNIAU 5.0%) soufiva:riouUs:=nunsHbuUaLURZUNIASTEUAINSY
AWWAISA 3.99 un/kuos TuD 2024E rMiKwaus:noun sWuUSoEINGA
AAARYGIsUs:IDUAISUNGA 3Q23E A 644 d1UUIN (+2476% YoY, -
6% QOQ) YoY WUF9NAANWSIABIazN1SUSUAN Ft RGN positive
impact la:sU§swlfionlasunnsTru Tuvru:A QoQ anave NN sUngou
Unsalsulwiia=AntEoneTiunis Wi unssAvImuIAuEWaTA SGEA WU
810 +17% QoQ InuisguAtUs:unruNsilsUNAY 2023E A 2.1 Wudu
UN (+459% YoY) Iudlliv 4Q23E Amnadad QoQ nnisusuanAn Ft
avifiulnsuna egdlsimurialsunAl 2024E 1sTUSUadunn 1.8 Wudnu
U1N ( -13% YoY) anadanus:uirunsiay -29% Ingdiauungiuninsy
nduAn Fteolul 2024E (ANWNsouagR 3.99 uN/kUdY) IlioannIs:
Us=swU la=AfinsiiAnegs:=auU 325 UIn/MMBTU (IndiAgunuds:uTu
n1s EGAT ru §ut 2023E) ogulsinunndilutl 2025E aniunisnio:
1ISUAEAABIA: GPM NFULNVEIEERIEBNASIN 1) AfiNsRanadkay
TawnisUinin LNG Uogay 2) N1sIurUAU EGAT rnlK gap AW
ISuNIfUFoRUNUWANUNS WU (MITNISHEA/anNSINSNIBIATWA
97N$7 Ila:N1SNEULNTEAUKT EGAT RiSovue:1du upsideTﬁﬁULJs-U'ru
NNSVeNIsT) $71ANKU underperform SET $19 -28% TUgod 6 1FouRLNULN
91NAWMNYIZDINISINSNIBISIANANTIWITAVAINASTEISNTUBRAIDUS 09U
aulalala:no:gnarnssulwilulneAgnsousuuISesno Wy ASSS U
Tunisdnasslnsanisonans:nulsunistrueius:u=au ogulsfinusim
Aunnadsumoaga:noudedonunalofouiwunia:insalulvus -
0.75SD nsausdniuseu 5 U Tuvru:AnsUsuAIWhA1ATNS:NU
margin UNIUNIS:AUTUUINAIWS 1 EGAT SUNs=nUaulus=Au gy
dounisaswnisinulngsauisnnilnvnlonalusinaus:ind Ingnou
Auntivedlnsunistrae:idu catalyst IKKUNAUTU outperform BnASy

(0) THANI (Usuvuulu fie/ith 2.80 uIn) 3Q23E gooUAND
2 nduiBovenssos a:AlEdneniwuiu

1sUsUAIUUTUIOU “Fo” 9niAu “vie” TnedinsAndrnen 2.80
UAN 39 2023E PBV A 1.2x (-1.75 SD below 5-yr average PBV) 181
Us=10urilsans 3Q23E 9:gudousion 391 &Uun (-14% YoY, -8%
QoQ) MNFUITONVEEEA +6% YoV (IR8UT 2022 AIRUTU +9% YoY)
mudedungniantinuu la:semnusnussnnluds:INARKAD SOUNIEN
SUSAIEIORITLTU AsAEIonenITy 9 NEUNUNWNTSITURITL 1A
NsJA0Ed souRvANTEIwasauIWUTU MU NPL Rgaiuitu 2.7% ogndls
fimunnals 3Q23E ITulUnuRisIUs:I0u 9:fieddousonuAnain
ARNISRUIBIADISIANANIsaNSU  2023E A 1.7 Wuduun (-3% YoY)
NAUIFORVENEIRN Ia:AEIARINUTU founa: |§unéumﬁf7u
Tul 2024E A 2.0 WUAUUIN (+18% YoY) mnlﬂsuvnvnﬂaummvu
vonsievanUaouduidolnu, creditcost a: NPL Rdousioad s1AKU
underperform SET -14% TU30v 6 1H0UA UL veu:n IndIAgy SET
TUBou 1 IFOURLULI 9 NWANISAITGUIURGIINEUUNAVU AVTISTUSU
Anu=Udwuidu “fe” 9ns1ARURUSURDaY -36% YTD lla=a:rieudede
18 99 0qIULANIED NYAUIS 0N 9: SUNSUAD 1a:A U aunstEau
sNUSSNNAGIB:aoMMUIASUINY SoUNUANIEIaseuRe: I WUTUTU
amsRanad mugudsevidauAnidu coverage ratio A 102%
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(0) Scc(fo/101 300.00 uan) N1lsunA 3Q23 9oune
donndaununmfA; 4Q23E SINSJIAOM

IS1AYAIUEUN “Fo” NsrAIUnUned 2024E 7'300.00 UNN 338 SOTP
USBNsgvUNIsans 3Q23 A 2.4 WUdUUN (NSIMD YoY, -70% QoQ)
nnlusoustonsRIARTUASIIAED AlsUn@v=agh 3.0 Wuduun (+
43% Yo, -42% QoQ) donAdaunUR consensus llaz1Is1AM Tnegavu
YoY 9nnnssugninlsonadionveussnollnsial Tuvru:Rsgeusd QoQ
muuuoh]ua'oum'w swmuémﬁmm’fﬂmsmu (petrochemical product
price spread) Al anavia:s1olfIFuduwan Uogad vl 1S1AM3T
petrochemical product price spread 9:gJNSIA IA '1lu 4Q23E N
nwsougUauAnalanAguAudeunoluvru:Aguleunulkuiiiul BnAv
IS USINY:IRUUSUusomne UlnsindnanaditiodanusBniiu
ﬁv:UmzﬁauUwsuIsaunsnmas'voauéGn s:godlolaWud (ROC) Us:unru 45
35U 1s7AuUs=unUNsATlsansy 2023E/2024E A 3.07/3.07 hjuduun
auuen 2.14 njuduuniud 2022 MdisDaUUATIURENANY Ao 1)
JsurruganvgUlmnsinidsol (PE, PP, PVC) 9:aglugou 2.2-2.8 awusu
(mty91n 2.5mt Tul 2022 2) HDPE spread 9:0¢, Tug 99 USD399/ton-
USD425/ton 91n1AU USD418/ton ul 2022 3) snwlivnssiedivusiia:
wannturinedas (CBM) 9:a¢{uyod 1.83-1.88 Iduaiuuin anadann
1.92 1gudnuunn na: 4) swuiﬁvﬁngsﬁvnvﬁnmﬁu (SCGP) v:anajog
Tugoy 1.30-1.38 1dudanuuin NIAY 1.42 iduauuiniud 2022 s
KUUSUEDaY 7% IIsi outperform SET 4% Tugou 6 1FeuRtinuuia:fiou
an1u:zAu global play g uld suwans:nuIiTanAcUTLILUBUYVEY
nasiTeuneluds:inA Aud s1AJegUua:Rou 2024E PBV A 0.84x
(Us=unru -2.258D sndAniods PBY 5 Udouridy) Nud rils 9M23 An
19U 88% voyUs:unnunisinlsnutvadisn 1sdednrinlsvesusdgna:guay
NSUFDATU 4Q23E MmUILSTLIU petrochemical product price spread A
guAudoulio BNAIUSENLN9:IRUATISINERgIVUIINNSEaUUS TSRS
Inos’ ROC la=n1s§ U§ ANI& ousIAIvauls U LSP Petrochemical
Complex
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(0) PTTGC (fia/1iUn 35.00 uan) AmA 3Q23E nauulidnals
1,19:90UMd QoQ Tu 4Q23E

1SIAYAIIUEUN “Fo” AsaAUaruned 2023E A 35.00 uan 39 PRV
IUMHUNER 0.55x (INAU -2.00SD AngAninday PBY 5 Usiounay) 11
Us:10Ud1USBN9:nauNswdUriilsans 3Q23E A 1.4 Wuduuin wan
INVIANUANS -1.34 T uduuiniu 3Q22 Ia: -5.6 Wuduuniu
2Q23 InglfisunuunancinnlsAavuveussnvlsInauBdldiissnuuIm
ANISNAUMan (market GRM) AWugolia:n1ssuSrinlsnation (stock
gain) AT 1s1dednssneUnsIAD (soufi lolaWudia:wansurisiol tiou
(Olefins and Derivatives) la:o:1si1uA nd (Aromatics)) la:§snv
Performance chemicals (PC) 2:guliusionuiualtivdousinusinidins
1T (petrochemical price spread) RGINSIEDAN o6 WIS 1SUF031
USBNUW:IRUAISANAUUNBoUED  QoQ TU 4Q23E MUFIURMIISIAN
wannnurddula:saAdJURU (crack spread) Ramad lia:UsSunnuvie
wannrurlInsindRanasoNIwudagouUNsvaausin  1s1AUs: U
nasvaanuanstud 2023E A' -2.8 WU&1uuIN IRYUAU v1ANU -88
Wuduuniud 2022 Tngisnmaustne:duavianu FX ia:in§ouiio
NNISRU (financial derivatives) Nanad vou:A Us:10U3USEN9:nauun
S1IUAIISA +8.8 Wuduuniul 2024E a PE spread NWUSONIA:
ams N sIErnainiswan (utiization rate) AEVUVEISSAY PC S1ATKU
underperform SET-11% 1us0d 6 IfoURLNULA d:rouludltiu PE spread
A doUMIMUIASYINVEIIUR SulUW umd Nud s1AdegUua:rou
valuation fi 2023E PBV = 0.53x (US:U10U -2.00SD ¢n3ATIaae PBY
5 Udloundu) 1s1ednwaus:=nounis 3Q23E Uw:idugnnguanvesdd
189 sgionuoltiurlsRdoumo QoQ Tu 4Q23E 1SWNIGe31US TN e:
s1wouwavIAnuansiutl 2023E eglsfia fous:AU valuation AISU
Unaulolia:3uIsudiuoliunauNs:AUIASWFAIUINTU ISI1BodUSBN9:
nauunsevunIlsiaiul 2024

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o2
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Market

® pninolvudnanrudosesnunsovadiuduwniaun (26 f.A.) Ing
MAMONNAAUINMIIATISUIAISNA WANST (IWR) 0199:ASIONST
nonI T un s:AugudunatuIung i MAnsniTs KauenAoIay
waniruriuoasouNeluUs:inA (GDP) vadansgve e siTuins uid a
Tusauifiou 2 U vru:Rgsti Nasdag Avadogwrin Itiesantinadnuin
vigRuUUSBNInAlulagsetnny

o fulinavonannssunoloudlni 32,784.30 90 anad 251.63 90
8o -0.76%, (sl S&P500 UAM 4,137.23 9 anay 49.54 9A Ko -
1.18% lla=ist Nasdaq Unf 12,595.61 9n anay 225.62 90 héo -
1.76%

e natnruglsulnauluduwniaus (26 n.A.) 10 oseninainu
BARSIAUNNSS1BIUKAUSNeUNISAdoUliovedusBNAN=ITu U 9
IFmaAlFIssnuUINNISAsUNANSNawelsu (ECB) néudnsineoniUe
AUAN

e il Ayl STOXX 600 Unnanns:Au 433.20 9n anad 2.07 9
180 -0.48%

® (ili CAC-40 nanAUWSIIAGTUAR 6,888.96 90 anad 26.11 9A
8o -0.38%, Aivli DAX manrulesulUAR 14,731.05 90 anad
161.13 9 h8o -1.08% la=iul FTSE100 ma Ak uasunaulan
7,354.57 9m anad 59.77 9A hso -0.81%

o Sy inJuRUIDaIRNga (WTI) nanndosasnUnsovaindn 2%
udUWNHREUR (26 51.A.) KAJINTSIIUIDEasNoas=aonN 1S9 U A
MARUAUTUAUOUNTBY BurnTFAUIRNAYAIRYOAUANUNISUTU
n=3Usonnaisuantiovad UenaNT MAMUNTUSIONNARAUDIN
s1wouafioniuAURGUIAUAIAVEIaNSY BuUgERIn10:9UauA
WaNURBUIBNAY

® Ayl arynyUNTURU WTI duusuifious.n. anad 2.18 noaans néo
2.55% UAR 83.21 noaans/unsisa

® SoudrynyUTUAUIUSU (BRENT) ddUauifious.n. anad 2.20
noaans 1éo 2.44% UnR 87.93 noaans/unsisa

e FryrynavAmantovesndauvonaamoruid usun 2 ludu
WORAaUR (26 ».A.) 10ovnaniun1saidvindunlun:aueonna
gunndudedonuunsideaunsweUaonis eglsfic AoWIANMI0A
IRE0AUNN0:ansneNITuauIFanAISIUdNVaIArYrYINBUATTUSHIW

ou

® U dryrynasAmatn  COMEX (Commodity Exchange) duuau
IFous.A. IWUVU 2.50 noaans Kdo 0.13% Unn 1,997.40 noaans/

oouUd
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Economic & Company

®AH 10AINUVI8SNIT wanBudoulninsy

AH sNsSARAINUIILNESN  Changan 9n3u 1GelonaAuTnm U
nowsiasnsiazuanvislUliAuIANG 500% 9nUniou Jesuselnos
wansudoutkAesnsios 8IS wIAUTIRI 10-15% Levlrlinwadu
Insioitiod wanlusnuadl 2567 AMWAIILR:WUSIDNSSARINL s:0):
g0lAUs:TgBUINNISUIVOISSN0DD

®ASW snpoulnalgioun 1UAlASINIS 2.6 WudIu

ASW sniUn "luRg 1ogne ASUASUNS" YaAn 2,600 a1uun Asuln9 A
n:10sussA9le dnuonriaAmIuosnIWFNa I dIndol wsouousiogn
duinasisuIhateIdun usIAISURUIWEY 1.99 d1uun IUABUKOY
sodwASuIsNTUIUR 28 natAU 2566 U

53wy BYD IIsuUJ nuusgns:AUMD

UNgNauIAUYIUgUFIWWA  "naunT onmlung” ¥oddom IWYgoRn IR
n:108usNd3 9 1oul 2566 Duenndn 5 KUAU IRUINNGN 420% ANY
BYD UndUAU 1 AuuATdIuImusioltion Changan inasnulnumonsn
IgugviAesnlnngenduaulvasnululneivy wieuryusaunainuncth
aduauusieitioy

®PCE v9s:auNnulowlo 750 a.AuU Inspauu SET

PCE 9:UnRurinesn:iduulunannanndwgirids:inAlng ndo SET
[ng9:1auavigiu IPO 9 1UoU 750 d1URU HEoAnIdu 27.27% vau
FUOURUAWIYRI MU IFIAIRUAVEIUSEN NErAINTSIdUVIBKU
arywunuluasut Tnudusen iedisn TUs iuiuaidur $1an 1TuR
JSnuinanisidu

®SAPPE 1dsW&UA1U1 B'lue Lemon Jou 7-11 nalne
SAPPE 1UnsoUnwaudnidunaulauou Iusus ug (B'lue Lemon) Roe
Aruds:TosUiaNdm0UE U 3 U 6 1a:U0 12 duiasuanwiigusina grn
PaAtnALIMOUTRIEAREVeNd oWIWUBIdoRSUE:AING 7-11
nnawnoUs:InA

© o
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Current Arser preferrences Corrent Regional preferences Tiext 36 mine Regional preferences Thematic and Sector preferences
w ~ ow ow
g emom g o . " Dicimriation
H us H us | H Double nottom eaming out
=2 k=4 2 s
w 2 e 2 eu [ ] 2 Higher for longer
Rt = » £ s = Comiliey Bt ST
= - - . Laggarded vatuation
,:,_5 E cn E cn ] ‘E Quality investment strotegy
(irer] £ K g Km . g em s
] £ E
= e E e E Doiiar reversion
™ ™ . Late cycie of EM rate hike
Current Asset preferrences. Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
uw N ow ow
= oM i = om - =  pm Attractive yheld in miadie 1o long run
w g E em [ E em E em Credit spread reversat
-3 . S
= £ = om P i . = om . = om T
@ 2 == = = 8
=< o e 1 ema [ em Late cycle of EM rate hike
=< 8 8 L
= = = om [ [ = om [ = om Figh FCEF/rign spread
E m 0 E cm E Late cycle of EM rate hike
Current Asset preverrences Current Regional preferences Newt 3 - 6 mth Regional preferences Thematic and Sector preferences
ww N ow Uw ow
- _  Gold [ R T . Gow [N . Gowd FED's acset underweight
@ > 2 mem [ e E rem —— E rer Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
s = 7 ] us — F us 3 us Rental rising
& = —at® = ™ _— 2 ™ _— = ™ Oce. revival . Laggard Play
= — res [ ] res [ ] nas Late cycle of policy hawkish

Current preferences

Current Asset preferrences P
Cash | i

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

Thailand Equity: ~ Slightly Overweight ﬂﬂl.‘i’mﬁnmsa\lr]u
uumaﬁﬂﬁulnuﬁ's:ﬁu Slightly Overweight  IWonausu
UssTostion 1) mowdiSelumsdndusgunanaiunas Ju
Gofius:rowiosunelryiiduthensainu 2) Ulewiens: Au
iAsugioveuiiiolneAlAoWIDuUs=s1Tou  na:Dnuoltiuie:
Anduitiosomnwssaidelneilul nuunl un1sTnAusgnnana:
Uidgavauniuana FumaAuueISINDNIsISTIE UD
ulgueiieniuaInanel uiRoun.A. 9:i0udryryruiia o1
ulsunesananotiualtiufe:I AnTul o5

Europe Equity: Slightly Overweight USudndounmisasnu ag
ds:nu Slightly overweight K&J9aNNW  DAOL AYAIIU:UN
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23% ER =597 % ER = 9.10%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | oG | T [crarge oan | Tan_[ohrge
Overall DM

OW 7.00% 7.00% 0.00% 23.0% 21.50% 0.50% 35.0% 32.50% 1.00%

portion
Us.ow ow 1.00% 0.00% 1.00% 0.00% 1.00% 0.00%
Europe OW OW 0.00% 0.00% 0.00% -0.50% 1.00% -1.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM
OW 3.00% 5.00% 0.50% 12.00% 13.50% 0.50% 35.00% 35.00% 1.00%

portion
China NT NT 0.00% 0.00% 0.00% 0.00% 0.00% -1.00%
Korea NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT OW 0.50% 0.50% 0.50% 0.50% 1.00% 1.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1year Deposit UW UW 5.00% 3.00% -1.00% 5.0% 3.00% -1.00% 5.0% 3.00% -1.00%
DM OW OW 48.00% 63.5% 0.00% 33.00% 44.50% 0.00% 10.00% 22.00% 0.00%

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 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%
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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 ADIUHUY
90-100 AdAHAL Excellent AIaA
80-89 AbAA Very Good AN
70-79 AdA Good A
60-69 Ad Satisfactory Awoald
50-59 4 Pass wu
<50 No logo given n.a. n.a.
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“Fo” tog9ns1ATR9UU MINTT Yarmudeduliugu InuAmkddwanauinuius 10% (Isousudutwa)
“fio” |da\mn3'1mdwou AN LuJammquﬁs\ﬁugﬁu IngAIRKIIWanNaUINUS:MIW 0% - 10% (Iusouuduwa)
“vy” tovensATRguU gungn yarmudedewugu (Isouuduwa)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thailisted 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 asto 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 subjectto change without notice. DAOLSEC has no intention to solidt
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described inthe report noraccept any liability for any loss or damage of any
kind arising out of the use of such information oropinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distribued
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions
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