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SET Outlook & Strategy

SET Outlook

- AMANSOUABTY JUAKT 1380-1410 9A ANANANALTIUWOUEY UN
aunuFAUSINAVIZRU IazunsnisiAuNstoviey

- nanKUIoBy DnsdovioRuwal hausugidounAnunoniDuansg«
TUs=Auntando 1susuikusolav net sell lunanalsutsoslans
dUnrnau AnUNanu:sonUs:3u FOMC 13 s.A.

« OPEC+Us:3U 30 W.8. AAIAAIR319:AINIEINISWAR (1TU9SI A
sio PTTEP lla-Isanautiu)

. ddsn10a hqmﬁdéoﬂswo rtRoUIFEsIvesnan(lan) anad

« Usziiutuus=inA Adtrdnsenanaiuineunn Ao SET/SEC 9:00n
UIMSNNSADUALNSBOVNY HalrAoWEUTY Tudouved Short Sell /
Program Trade UNVU 2:0ualfn1sgoviavainainsouanay

- fo1aviia: Event d1Ary UKD : foiavavoanvadlng(27) ulend
104y “nlusns:uu” Us=yu Nu. l1a: GDP 3Q(s) (29) la= A1av PMI
voJiu (1)

Strategy

- amunisnimaalasul Astc gnns=nuandeduau Unainu
Ainuds:inAannstioulne nagnsyoudu Ae :aonisainu aundn
st 9:18UNSIADIA ITASUEANY Ao 1380-90 90 MU

« naunuaaunsainuaNAugionan(ing) Ravmugstc uniduidon
1Jusneo NMsivnadnu $unosusumunann Ao IasdruLsIIaU 1tU
IAUAUVUNANAW llaziduIFeusoudus unvu

« rti+annid naneiduons:ikusnAlUIED dumn 28 w.o.d Aunend 9:0
n1sinad KU il goved Ao sUNATS la=an1uunisidu (MTC,
SAWAD, TIDLOR, KTC , AEONTS)

« Aundulsdwiiln gabUs=1RuBosrn FT vomiiou u.A.Aduluasy 0191
wasoas1nAU

« folavageaniziou ».A.veulny Av:s1edududuns Duasioriu KCE,
HANA, ITC, AAI

- Auluwosmaud 1s1Un TOP, KTB 00N llia=in PLANB I11unluwasn
Kuluwesniud Us:noulUs oy PLANB(10%), COM7(10%),
AOT(10%), BBL(10%)

* 10uRuAN Y DAOL IWIATNISuNIns1:+

Strategy Stock Pick

PLANB : (1UNIBunagns 8.60 u1n) “ vauuariHuvUIANand Arnls
IAulpA

« finlsans 3Q-23 ogi 261 &1UUN IWUTU 46% YoY la: 15% QoQ
nd1AuIRIsIAA nuUTnusOTFRVEED 23% 9 nsnelissiodo
uanUnu AIUTRG

« 157A1A3NEU FMCG 9:AUTHIUTuunuNUINTURAINSINAUSTUNaEY
ANSN9:0N1sNs:AUNSTEI189INNNASE B PLANB 9:T6Us:Touu
UINERTUNEL OOH 91N market share Aguan

« udltiululnsuna 4/66 G90ULDIIBILIN ANRSTIlRDN9N All Time
High fosdns1N1sidonuanngn 75% ia=8a1du High season vou
§sfi9 SKTITAR U unaduayuiugoulAvanrinevedd

Technical: CBG, RCL

News Comment

(+) Tourism (Neutral) § U e-Refund 5 Wi uuan 1EuAlsansu-@o
Indou0uls

(-) AOT @o/101 79.00 UAN) @nenIsTUTUBNIANIREOTUVAINY S.A.-
U.A. SOU 39%

(0) AOT @o/1Un 79.00 unn) UsuTuAUSNsEIngansvioan (PSC) M
Tuus:INA-s:n3aUszINA 30 UIN 13U 1 1U.9.24

Company Report

(0) GUNKUL @oa/1U1 5.00 Unn) 2024E AMnIBUAIUSAIRUIGUS PPA
WAWUAU 11a=Ntysd-Neysn

(0) EA o1 70.00 UTn) 2024E duisiulnlsio 990 CEV la: E-Truck
(0) GLOBAL (@o/Jsuidnvuidu 19.00 unn) 4Q23E IaUlng1m 970
fnaggewWusodn iigavengailfimuiuu

Economic Outlook

- narAulaniugovdunrntinuuUnuonringAgigATnsNAS] KA1 N
sngvuNIsUs:yl FOMC minute soulfiouwnAZN1euldIATUs: AU
TU9nAtnaunuAANSAIES Us:neunuiingdoudurignunovananchy
n=Sunnagduveunnuws:11 MiknstlngsoudauoNanuru: Sideway
up NUIFYIAWN:FAIVOIAU

« AIRMIUNISSIEIUCore PCE YoY lla: ISM manufacturing vouansgd
[ne DAOL ANMIIADIAVIIUIWOVOIEaNSTY 2:80AJaIarYrYInuE:a0m2
FioIloun1UN1SS1891U Core CPI Tukounountingd Tudiuvey ISM
manufacturing PMI KFaNDNMSVENgImUTU DAOL Uadiudryrynnurd
uonBunrilsnann 4Q23 vounannuarsgd

What to Watch

AnnIUNIssgvUAdlavnisduaanvadlng IngnannAInI19:
0ONUVENUD 9.3% YoY IRUUNUZIINoUKUNA 2.1% YoY

ANMIINTSSIVIU ISM manufacturing PMI Tng9:0n1s$1897U9N
NWaKsgaIusNI [ngnalnsN:KAINGNR:00NUAVENEETOR 47.6 91NEIV
fiouktinA 46.7 Ing DAOL Iu=UNTAUNaINUAAMUEADIAY New order
ninDmsvenueoseltioadudryryrruuoniunisadnuluaunsweide

Asset Allocation

36 37 22 3

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) & Fundamental Research Research Team
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News Comment

(+) Tourism (Neutral) §u e-Refund 5 Ko uun 1EAuAa
[sunsu-mnoinsoavbuln

ASIYAIASYIINSAUYUIILNDUINN 10,000 U1N F28lASINNS "e-
Refund" SoURADAUNTE 50,000 UN 1BNEnSITUSIENTSTEINgITio
nsnedifies "foindadbu-Alsaisu-AINF-A1sauIRuD" [HANSHE
0 ASU.SUR 28 W.g. 23 TwiTeoiBulEanals 1 U.A.-15 N.w. 24 SOU 46
U Iwswenl¥ansanngouniBia-usnisisinnsiunis ReanlurinAu
N18318nnsalng uniSu "Negative List" 7 Uszinn "iiudagu® TUT6
(AU: Us=51598579)

DAOL: ishiuuuauiduuoniantios KINUINSNIS e-Refund IN1ssou
AMTEIRIReaTouUAIASoITU-AISIISU-ANINF-ANsnUNIRE T
950 Bov:10uls:Tustilnomsisionaunouines IneisnANAdT AUL:TEIU
douvevanlsuisuliaziFoniaunNInTEsnouAINNGA VEU:RISIWOIIN
e-Refund 0199:l6Us:TosulUigo:urninnlnsiNIsisTIREoGosAURIAY
J Iwsn=g0us:o:10anAIKIETFtioundn veu:AouusousauUGFuINNgD
InglAsunasisNRgafouiUlfdouanAioswni 40% TUifiu 3,000
uan (AAIJUoINUSOU 1.2 IdAUSIUUIN 399INTIUDULTE 40 d1uAu
la:lfdouanguan 3,000 Un) i e-Refund 5 Kijuunn Tdouanmu
QwumGﬁ' 5-35% UN (ARIJUDJIIUSOU 1.75 ldUd1uuIn 33991n
F1uouyTd 10 duAUMILTIUOUAURIZINTG I1a:IAdouangudn
17,500 UTN 399INFIUNTTE 35% 91N3JITU 50,000 UN) Tﬂﬂﬁuﬁ'v:
Taisuds:Toguanuin-tsuiSauniudndousrelatuds:inAlngvn
unn-touAo ERW (88%), CENTEL (80%), MINT (15%) ia= SHR (6%)
ogwlsin |S'1|uam e-Refund 9= uosﬂﬂuwmno’ﬂuummsmsaum
gouIndeniouinuolas IWsn:ndunovINBoIWBryiusuoUtNNodIReD
JuRtiosnsnAa vrusRistdaAsrinmsadnuvedngurieuineoidu
“nfunan” Irdlemausuantnrtinidu “Uesndnana” sou ERW
@o/101 6.50 un) MNUs=IEUVAOGUNAGRA

(-) AOT (Bo/1U1 79.00 UN) anensTuUIUBNIANIAEITU
W1lne s.A.-U.A. SOU 39%

Awn. UAIwgaNeN1sTUIUIRIENIANIRUoTURIFUNWUGIUs:INATNY
Ingluidiou s.n.23 IALIFININTSTUUATNFIUOU 10,939 IREITU
wugnJangni1studuguninisiu 5,858 INYo0U K1gls 5,081
IR8o0U H8OARITU 46% Vou:AIFiou U.A.24 IAUIFIAN1STU 10,984
IR8O0U WUFNENENISTUEUENRINISTU 7,420 IRgo0U mell 3,564
IRYOTU HdoARITU 32% I00SOUNId0UIFOUR-WUSN IRYITURANITIN
MsTUUNINYAVAUAT 21,923 1N820U IFveu:GEugunIsTU 13,279
IRYoTU METUR 39% ndondn 8,648 1N8o0U ItiodNTUTAUIUS
FAUDUTNMOIRLIUNNWD (AU FINASHFTD)

DAOL: |S'1uau|LJuaU|anuosmnmsuwumanmumsuuvunad
ogwlsfin mn|naunumuoumsouuouTuzfoamau £.A.-W.8.23 A
o 4.0-4.5 WuIRvoUusaIFfiou 91uoUIREoTUIUTUIROU S.A.23-
U.A.24 ga0Iudliugundn (INeuBagiRou ».A.-s.A.19 nouNAlAdm i
FuoUIRUOTUIUAMITU 1.14 nuIRuoTUsDIFDU) AV ISTEaNIUUA
$o AOT snAithhune 79.00 unn InunisIFuNIanIAuoTUTURGI9:
10udR9uNAAUSIAAU VruRIsENUs:IDUGIneanssoulugos 4Q23E-
1Q24E 9:8udAANwIRUInAFeitiol 9 nglngansduRguaulnlizon
N1sVngygou high season
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(0) AOT (uellth 79.00 U1N) Usuvumusmsu[nsmsm
00N (PSC) NuluUs:INA-s:1319Us:INA 30 UIN 18U 1 1U.9.
24

AOT Us:mﬂv:Us‘quumuémsujmsmsvwoon (Passenger Service
Charges: PSC) dmsuijlngansvioons:naus:inA InaUsusnn 700
uanmaAu 10U 730 unkaAU la:A1 PSC d1rsuljlneaisvioan
meluus:inaA Usuan 100 unnseau 10U 130 unnsiaAu Tng9:ISY
GUAUTBEIIASUR 1 1U.8.24 (AL7: dulwiAoar)

DAOL: 1s700u10unanu91ny196unana Baonnisasuniuiioyasn
AOT wudnnisusuvunsatie:Tuns:nusiosnelsina:us:unrunisnls
100991NMSUSUINL PSC ASIT U19NAUNUAITUTUIINNISAINU
Tusmss:uuusSMsglngansVuIASoy (CUPPS) Aalisitod 1-2 Uk
U1 BaIAL AOT IATNIsARAUSNNSAINANDAUANEN1STUR 30 UIN/
AU TUIdo dudurinoglusnelfiusnis IiASate:0uImsan1sUSUTKIU
Sugsnelavn PSC INu agwlsfiniu AOT dvogs:nawAnuvoya
IWomsvousUIWU PSC Adilnu Nuglnaansvioons:nanus:inFiia:
yInoanslulszind soufiugTneansiidu Transit/Transfer AAI9:
darunielu 1 U Ml Istdunads=unrunisrinls FY24E A 2.0 niiudu
uIn +119% YoY TneisaUsziduglnoansi 121 &uAu +21% YoY
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Company Report

(0) GUNKUL (89/1J 5.00 u1n) 2024E AMAIKUADIWEAIU
IBUF PPA WaWIUAW 1a:N1ysI-NrysI

ISTANANIUEUN “G0” Ias1AITNKLNE 5.00 UIN 39 SOTP AUTIsTULUDY
10unang9ININU SET Opportunity Day 100 24 W.8. 2023 HAISSA9
IuktiInliwu TnsasUduziiude 1) PPA TnsunasisslwwWawawnu
naInululng 832MW (fio 100%) ogjs:nausoauu InulAsINsIsNISY
COD U 2026E 2) lnsunnslsulwwawadsanuau (U§GnUU:US:gaﬁ\]§u 180
MW) A0IlwuR:1510 COD Tul 2029E §yd19a1uinwadnsusanony
gaounsriiFasanAIddniaiNsaduu PPA, 2) ssiv EPC [ backlog
98510 6 WUAUUIN IWLTUIN 5 Wuduunlugod 2Q23 a: 3) ssne
AYsI-NYs ARIR official certificate NMolu s.A. 2023 ﬂdﬂauouasﬁoﬁ
glonaiaulaln navsguraguaduayunisidniuinisiwng na=nanniu
AUs:INASTANgNWISIgIAIUS:UruNsnnlsUnAl 2023E R 1.6
WU&UUIN (+35% YoY) 9M23 AniJu 80% vodus:u1unisisn 9gulse
AUKINKIN 4Q23E IsdlWWawauwuauniwadnulnang YoY ogwi
JodnAry Jlonnaifin upside 11Sunalu 2024E/25E IaUTATUSAUAN
1t0d9NgdlUTTAsINISWAIIUNAINUTKL sTAMKUNdULTIAEouUTHD
nd1ABd SET WUB0d 1 150U MAJ underperform UAmaon 970 1) 1I8edRAU
UﬁdéouvoaIHSJnﬂsausngﬂ|me'h, §sNINTYBINTYB1aI3E7, 1a=nsr
WwanrinlFFnadus-aonsiBust PPA Isslwihwaguiuay agglsfiniuisn
Us=10usnARU price in TUunids (s1AdequuegmindnsiAniadsiul
2015-20 rlourinssnantysis=AuU 3 uan/Au TuvrusRrlsludequugy
NIANIDAUEIURINETOR 1.2 WUAUUN) suduis1Ans1AKUDTonna
naull outperform SET Igionnlonialunislgionu EPC IsdlWWAIR UIGiIU
raulASINISWANUNAINU 5.2GW 2:13un8o8 COD Tl 2024E 1Tusiu
1 soufislonatunislslnsesmsivuluwannalu 3.6GW 10u3n catalyst

(0) EA (80101 70.00 u1n) 2024E gaidulaldsio 91n CEV
na: E-Truck

1s789AdTAFAIUELN “Fo” EA AsnAniJanunet 2024E A 70.00 UnN 5038
SoTP (Hsaﬂﬂldu PERT 28 1IN 180 -1.0 below 5-yr average PER) 1SN0
yuuadJunasionisds:yuindinsa: muoouﬂnsn 24 w.g. DWW
TnodUs:IGugAcYeva 1) Wusnisnnsnelnd 2024 E Ins10 +20% YoY
(I1s7A1R +15%) KanquIIINNISVIgsn CEV (commermal electric
vehicle) ¥AESUIFINSSAIWANNUKUUIBUURAnAY Bunngondiuou
CEV f 2,500-3,000 Aulu 2023E (9M23 = 2,079 Au), o810y 3,300
AUTU 2024E N1a: 2025E/26E i 5,600/8,000 AU AUAIAU NGAIHIUT
2024E 9:18U1RUNsduuauraNTUR E-Truck UNVU, 2) USBNLIEGSSAY
Bio-PCM I 9s00SUA9UGaINISTE PCM (Phase Change Material) Tu
ssNvnoady, dune la:wanain IngitiulUAnaasaUs:INA soufuns
Wan Bio-jet fuel 1IN o1ElUoMANKNSSU Aviation AUSIITAIUFIBINTS
auvuegnusaition InuAnv:IBUSUSSBTANTU 2024 EAvUs:UNrUNIS
rinlst 2023E/24E ogjf 8.2/9.2 Wu&UUN [n +8%/+13% YoY Inurils
oM23 AnITu 74% sious:ununisiulvauist :NARSNARdIUaUSN CEV
fisn0 2.8 WuAUTUT 2023E 1Ultiu 4Q23E AANAISNSIAD QoQ lifsou
£ YoY 91nsneléissioviglwiinsusio QoQ 91ndedungniainonuivy
voulasringnTu 3Q23 QnsnisurouAn ft RUSUaISIATKU underperform
SET A -18%/-38% TUk0d 3 lla: 12 IF0URWIUL 99NV10drynuIN1sEo
Vgl wassuauvesustniuinge la:nsauuausn CEV Aasnauiis
2Q23 Nutiisnguiu=un “Bo” 91n valuation AURYUUINSAOYTUSAURMN
IRBUAUWAaNISANITIWAU 2024E AnIdU PER A 19x IRUUAU 5-yr avg. A
36x
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(0) GLOBAL (fia/J$uidnuidu 19.00 uan) 4Q23E iduln
99N NN1avBaWundEI niguvesdvalaniunwu

1IS1AYATIU=UA “fio” 1a:inas roll over TUIEsnAUAKUNeT 2024ER
19.00 UTN 34 2024E PER i 28.0x (H301N1MAU -0.8 SD below 5-yr avg.
PER) (21NI1AUA 17.00 UTN 59 2023E PER A -28.0x) [ngis1Us:10u
1uoltiunnls 4Q23E 2:1AUINIAR YoY 910 1) SSSG Aiduau naisinn
SSSG TU 4Q23E RS9 -8-9% NIFoU #.A. ARAAUSID ~10% IIa:ISUFRA
auliogavlufiou w.g. ogWIsHn1uaA 0T 2024E SSSG 9:NdULN
VUNIRADIA +3-4%, 2) GPM ANR:NIAUINNIT 25% IK00UADINTU
3Q23 Aogh 25.9% MNANoUAUANIARNaSIAY:gIvUINNNSITAE
high season NVGTU 2024E 9:rIARS:AU 25.5%-26.0% (OM23 GPM =
25.4%) lla: 3) SG&A/sales USUADFVU9IN 3Q23 ANSUADER 16.7% 91N
goAVIuRAVU InoiUnU 2024E 9:au1snAouAuTiogns:AU 15-16%
(OM23 SG&A/sales = 16.6%)USuUs:zunrunnsnnlsanst 2023E/24E au
-8/-4% oq’ﬁ' 2.7 Wuanuunn (anav -22% YoY) la: 3.3 wudaauuin
(15Ul +21% Yov) Inswanisadudnu 9M23 guAnIdu 78% vou
Uszunnunisnnlst 2023E Trnivedist AvliguuoddnusBna:aunsnveny
anlenUIT AR soutiy GPM AgansasolsisnATKu outperform SET
A +16%/+6% TUB0Y 1 1a: 3 IFOURWIULN KAIINAAMAIE09:NaULN
A¥UINNIANISAVNAUSURADFTU R1TKUDJ demand 2:A08ISUIRU
MsWusInAINHUAKWans:NuINTedunNaNIa agulsinmuIsgaIu:Un
“Bo” 9MNUoIINIIUD short-term catalyst Av:nuUsIANKUTUGOUAU
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Market

e putinolaudrnannudouasnunuoniuduAns (24 w.g.) NMunand
msgeviwRIuUNItesNRaAlAMMsieInddu nawwndarin
NMsaUWNKEAUA G ouludUVOUAUWS:IF1 VoA UNaInuUW 1SN
IuoltiunstEsneveugusinalugosisusiunanasoUt

e Nl AsdinavgnanrnssuanoloudUnn 35,390.15 9m IWUVU
117.12 90 n8o +0.33%, At S&P500 UAA 4,559.34 97 IWLTU 2.72
90 80 +0.06% lla=Ast Nasdaq Unf 14,250.85 90 anay 15.00 90
n8o -0.11%

o nanaruglsUdAUONTUSUANS (24 W.8.) la:=UsusovuIidudUnnkn 2
Anronu InelgiissnuunNIsUSUROVUVaIRUNaUEeIa:nauAnUaN
veu=AUNadnuUs:ITuvoyanivesulifondryryrrudugiuoliiu
IASUINY

® Myl Al STOXX 600 UnnannRs=Au 459.98 97 IWUVU 1.51 9
h8o +0.33% lla=Usugovu 0.9% TuseudUnnKniido

® (sl CAC-40 nanniuusuiAalni 7,292.80 9n IWLTU 14.87 9n
h8o +0.20%, Al DAX na1nrulsosulini 16,029.49 97 INUVU
34.76 90 Ko +0.22% la=Asd FTSE 100 na1nk uaounoudaf
7,488.20 97 IWUVU 4.62 90 K80 +0.06%

o AryrurUndunuinasiifinga (WTi) nantovasnUnsovavlududns
(24 w.g.) KasnNsUdesdousAuluausun s lfannUIFsuEu

SYANaRS 1a:s1A1sotadnounisus=guvaunauloiunwaaludunny

0
ok

19:0n1sEInAuIRuAUUSUrUNTsWaRUTUTUTAKUN
e N0 AryryUIUAU WTI duuauldiouu.n. Sovad 1.56 noaans
K80 2.02% Unh 75.54 noaans/undisa

® Foudryryrudgusuiusur (BRENT) duuaulfiouu.n. anay 84
I8Us 180 1.03% UnA 80.58 moaans/unsisa

e dryrynouAnaIntouesnUAUONTUSUANS (24 w.e.) Itiodon
maaaws’ﬁ'daumaﬂﬁdoahu|uns\1?‘§oéryrmno\1ﬁ1 Inunisoounvay
noaansrnliaryrynasAinrunstAdunoaaistiudsiANnUN
AugaledmsutinaunuRtioanaudu «

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
Ifous.A. IWUVU 10.20 noaans 1éo 0.51% UnR 2,003.00 noaans/
ooug
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Economic & Company

® ORI U 8 WUau WyaoNgyanIfin

ORI U 8 WUAUU"N WASINUNANSTINGYas:-AUANEEIS 0053U Sa0SNn

13ad QIfin | UNINT U UUWUA 25 TS sou 6 Tnsunns AupeulnDITowy,

andgos daan, Taina daan, Us AU, 1saBinug la-lsuisy 5 Ano Us:IAu

Tnsunnsiisn Ts 0083U UINT Tt YaAn 2,500 &1UUN =RaANYAU

Ing-pingsm

*OR nuudolnsvagutiniu sgduAnismatnluns:nu

Aurm ruuulouresgusulnstasastAUTUTKY ninUs:ssule

Us:Tusuiasy auwannunnAinisnainiaasliiinu 2 uansoans Tu

ns:nuwaus:naunisleans Uulamusltivsenvisd1uud 67 1AUln

foltiosnuIaW IBuidulognuinnana:rgJu snssialkl Health &

Wellness Tu Q1 wsouiAurtinsnssivduluAuwsIAUgU

®FSMART 1S9vee GINKA ussgiiwu 5 Wugaiu 1 U ya 'isinduniw!
s.n.d

aunsn 18osaa 1IS9veny GINKA THUssaiiwu 5,000 9ausnsiu 1T o

10ulonaasussne la:iWuyaAnTENuRvensn wiouauringlUsios s

guniwW Aunvuaionludaluuusnisaaiag suluuladdwalns o1l

InananonUsy A FSMART Sugiia Uszinuiaswiikaisn 1no=uoad Taw/

alns un-U suonAud

SIRI 4u Q4 gugmOduus=amsnd auidndon 2.3 ridua. Aueo 4 U

I8UES Auwavulnsuna 4/66 9:rinannguaniduds-5Anisni Sulu

10nlAsunstkid 22 Tnsdns IYan1sol 36,600 a1uuin nuidndon

23,059 &uun nuau(neno 4 U nyuseleUdinnidh 41,000 &uuin

nuUrnlsauanUUIAAIUSENIN

10 o&unnd Tudrinls Q3 Inisal NOBLE-CMC-RICHY Ifufgn

10 Kuedunid [u3lnsund 3/66 Indudn! SUAUKty CMC rinls 39.79

&UU1N WJ 616.93% duAUEed NOBLE rinls 534.79 &uunn [nadu

289.47% duAUA RICHY rinls 18.69 &uunn INLTU 247.39%

© ozas
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e Arset preferrances T T e R 3 6 e Fegienal preferenoes e
e e w " ow ow
g emom g o . s Disinniation
us us — Double nottom eaming out
L g H om
. 2 eu ‘o 2 eu . : [ —
Rt = e = - P —
= Bm Em Em . Laggardea Vaation
,:,_5 i cn 2 cn ] 2 Quality investment strotegy
H H H . g
(] g . g ke ] H em Gl reopenion
= ™ E i z Dotior rewersion
™ ™ . Late cycie of EM rate nike
Current Asset preferrences. Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
_Enmm_ uw n ow ow
- —— - -
= om i = om ] = om e vichd e RN T fome v
w g E em [ E em E em Credit spread reversat
=1 g o
= = o 1 1 = DM = DM Relative valuation
= = = =
@ = i = = .
> =1 EM i En | ] En Late cycle of EM rate hike
(= =2 B _ el _ _ . .
= = om [ = om = om High ECEEfrign spread
= En _: = em = em Late cycle of EM rate hike
Current Azset prererrences Current Regional preferences et 3 - 6 min Regional preferances Thematic and Sector preferences
—mm_ ww ~ ow Uw ow
- _  Gola [ __i_ i . Gow [N . Gowd FED's asset undenweight
@ > 2 mem - 2 rem [ ER Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
E £ = £ - o
us us us ———
£ 2 g —] ] ] : =
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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 = EM 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%

“UAIIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsounsImuUNrNNIsaInuvumnoendtios 0.5% (Spread) d1nSunisusuANIuzUNNTsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:nautaliineiu
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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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n=108u SnMullETETeyan1uiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillsidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
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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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