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SET Outlook & Strategy

SET Outlook

« AMARLUY WUWOU IURN 1400 90 Sulrrkdaly Unaunusar PCE
ansyd douveoulne Suiddavenou

« AURWULN Bond Yield ansgd Nduasuii 4.3% 3nASJ vru:A
Dollar Index aJui 102 90 o8 WIsAnW Flow TunanaioBy 91961
Tulhannedwidue: Iwsn=Fiodsogaolav PCE vouansge Tusuwsad

« Us:yu OPEC+ Tuduwsuti(30) duliasUdne:anrinduniswannsol
I15s1ANUNTURAU Brent ARAOTULNA $81 KuRduidaudInumnsuio
PTTEP (isniu:THsadolndq 150 uan)

« “018:hTIKIEA” SIlUTUIMSNsAITUNINMsoaNUN KURDWaIN
uloungt Aenau Non-Bank Nuldeuridunia=sn

« SCC + SCGP N Fitch’s andUAUIASAR 91N 'A+(tha)’ IJU 'A(tha)’
a-nounwlun1gauvay Real Sector lla:ssnatlnsiAdvoulng

« Event lasiolavanAry : Ussgu nU.(MAAInonIDY 2.5%) la:wsad
i Re-balance Kulugistiet MSCI 1a: FTSE Tusuwsadi (30)

Strategy

- awle Guinio 1400 9ATH Na: Volume dullifiv 4 niuau. nsidu
Aryrynnui e Sud rnguduiniie 1400 9alsiso 9:10udryrynuli
nauu=aurula

« AuliUs:Tostionn Bond Yield ila: noaansvevansge AUSURDaY 9=
1Judny Commodity [nsiaw: snANovAn doudlnsiAb 9:uon
1Entios Iws1NANWIASUENIFUSITUBAIU NGUT 175U IVL

« ISTWaIKIKUASIANUSUADAILN la:dnsa:au@eonau) duduiu
vunian-nand Teiin MOSHI, PTG, PRI, BGRIM

« AUNGUNoVIRYD AMNAIMOFONAURAISUSIN0AULIUNN 1STOUKUR
Ushelsiouaulng dull IsdonfolRuofio CENTEL

- Auluwosnaud 17U AOT 0N lla=Uin SIWD iuntuwosn azAy
KuRndol3nunun Kuluwesnaud Us:noulUsioy SIWD(10%),
AAI(10%), PLANB(10%), COM7(10%), BBL(10%)

* 10uRUAN DAOL IWIATNISHuNIns1:+

Strategy Stock Pick

SJWD : (IUiBunagns 16.00 uan) “ Synergy I3ULA H&IAOURRNNSAU

nguyud

« SUWD &1 "SCG EXPRESS" wlnnnav "FUZE Post" SoUTRUSN1S
VUUADUIUUAIUALQIUNND INUANENIWIREIIANNIINIAND
Us:InF

- JushIs s:Ulnsuna 4/2566 v:IRuUlncoIdosoninsunanountin
itiogonAUsiaINsTiusNIsAnuladafndia:swwangsulunang
5sN9N1aIW umo Inolaw1:ssA9lKUSNIsVUAIAUAIA:SSTID
THUsSMsInIfuIa:USHIsaUARIDuwoshsalFRranvoIusan

« DAOL Us:10U inls 4Q23E I1a:U 2024E Av:nauunifulalamisu ia:
9:18UIRUWAUONYINNNS synergy IWUVU [nJ99UUTIWUSOUAUNIED
n91 60 [Asunns

« JogUuiiRanegs:nonanisiesomia-iuoltiune-leveasUluSor G B
Y:dvwansowanis AIdudnul 2567

Technical: NEX, SGC

(0) Finance (Overweight) UngNUs:NAIUONAIIR KO UONS:UU 18U
aun:zidou 1 s.A.

Economic Outlook

« nanansyd dnuon Dow Jones 0.15% ,S&P500 0.10% lla: NASDAQ
0.29% 91N UST 10Y AUSUFADANIN:S:AU 4.3% KAJauIBnIwWaog1d
Waller lla: Bowman nanofiy “amsinaniGeludeauuiioawando Sinsu
MsrlERUNAUNNGITMUNER 2% MiEnanAMAR3INsAIRENICUTU
IFousSuALUNEIYUIa:duwaliiulunduauAWuiWeos (Consumer
discretionary) UsuuonunanaldluAufwauun 1a:i$ndsunnisnany
vou:‘;qusmﬂﬁv:Téou|Gurju'oaméamﬂoa'\lméun§wv' (PSL : Pledged
Supplemental Lending) $19 1.4 1auduinduey i uoaliu@ﬁ'v:
BouIndoyus:nounisodunisunsweiazingEluidolugad 2014 — 2019
TnuUe9ueunaoldu Sentiment huunaALIBUIBT

- UUAAINKUFU 1S1TIAYANILEUNEOBU KN Neutral IT91AANTY
ulungsR=IBUIRRTUILUAREITUALUTUR AL IRnINIUSsUIRBUITA
13U PSL vodU 2014 — 2019 Ais:AUS9 7 1udureouia:uinsnisiiil
A9:00NU1819 1 d1UEUNEOUIIED AouTWDdndouR iosndnluosn
ApUTWLN laznINIRBUdryniadunnsunsweluafnnudaguunduany
13AIIUMINAN91ED BawusiTaIusunanaduan9:TuIFgIwamonIs
ns=giu S10ugiouliunnsNnsdus UIESUGooUNNNGNT

What to Watch

AAMIINISSIENIUNUIWDIIMNNNIZDSIU [NYAIRII9:3:80A091N
IFounoun 3.5% YoY mustmunduna:ifiasssusanususnioad

ARMAIUNISSIENIU GDP 3Q23 QoQ vavansgs Inun1nde:sneuiu
00NUIA 5% QoQ IAUININEIINOUKLIA 2.1% QoQ 9INN1ANIS
USINARGUAIITIINSY 1A:KNADIAVEINENDS1ENUDNLIRNIIARAA
Ame:rinnandlonadsugulus:u:au

Date Maijor Events Expected Prior
DE Inflation Rate YoY
29-Nov-23 3.50% 3.80%
Prel NOV
US GDP Growth Rate
5.00% 2.10%

QoQ 2nd Est Q3

Asset Allocation

36 37 22

(%)

B DM Equity BEM Equity H 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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Company Report

(0) Finance (Overweight) ungnus:nafAnuadnvnnni
uaNs:uU I1Suadn:10gu 1 8.A.

sgUnaInaddesNsIfUSUKTUONS:-UU 0Ul (28 W.8.) UNgIASET N3
U UNYNSIUUMS 13:8U9.AAT WSOURDYUgDUNU B1ryIsna sod
UNENSIUURS 11a:SU0.UKIAING UNUNNUNN FUD91SU: SUB.AAY lla:
Wa.5.9.8U1 gIA $aULUTYBINISHAISOMIBIA [AINaIv10 NS
Iideyrnduans:uu Insdsua:Beneud

- ns:nsauukAlng: v:T5IAgavne 1a:1nsBNNSiodnU 15U UNgening
IngTreunaAutunsikAWwANAn&ryryds:tUs:uaugaunau Ing
2:10ASUAIN:ITYUVOSUADUEOUINAD AUIKIUA 1 5.A. dIHSU
Us=ssunidionseugniuyanAundelulssunouidusssu

- NSINSOINSAA: 9:RllagnhluoNs=UUNErAIRDNsSUSUTASIES
néolnainds Inuv:0sunAsvessggiia o8 i. sunANseauaU Aoy
AlUIAU 50,000 uN/s1e TUIAU 5 U la=e:0mstiauidodnsuandw
das:snugoulfioduiasuondw THATUIAU 100,000 UNN/s1e Guanll
iAu 8 U ii. s.n.a. DlENsaudenauviown néefinsuedRIRuU
huons:uu N §.n.4. 9:JouUTRAUINUASNSFoSTY 2.5 &1UUTn
TunnsidTvigedAauRAUNIG:TNsINadIEeINWSIUKT IUUASU
999 Bu9:ASEUAQUATKGTUS:UU =kl uons:uuBNASITUSURA 12
S.A. (AU LoANS)

DAOL: wavidunangsionisinadiuonmsifiktiuens:=uu 1tosen
1IUTUnUAIS 1a:ma1nAIAdN 1) FodonAus:g:10a1lun1sIANS
AuIrinsinaindgnsouufionaniAsy msusulasiasuntigne
TidusssumuNOHUIERIUARADNITUIAU 15% SOUNINISARMAIUWA
nsyouindeanniulinauunbuntuens:uud a: 2) uInsnis
gouindognniniunainiinunagius=uuldo9-IJuuinsnissosirde
vaysunANssIRTEAoUEIInEaTuTR9UULYIE AuNTsTiEUGosa:
TW1Au 50,000 unn TuiAu 5 U 1a:nstkauidednsuongwaas:
Us:iDuwans:nusAnsioyUs:nounisssia Finance I00d91n1s1
Us=10udniUs=nounis9:=gunuiunouiugoniunisUaesduide,
MSARMUAT lazn1sUSUTAsIasnt ioJouudnyrndinu NPL 1ia:
Alggadrson Rowe:imuvulueunAn Inulaw:NenaINIsauan
UIMSMSWAEUTUT 2023E ArTKgUs:nounseev:lulasuUs:Tusu
91NNNSEouINE0aNHUTUINNISINBU a:N1SHIE1Sd InToubou
COVID |S'1<‘>\1LJS:|Uuo’wQUS:noumsmquTomaﬁv:|\7'1éouz5'oaméo
anriliuans:uuRUioudnsun&u Finance TKUAMUN “UNNSMATA”
Ia: Top pick 18u KTC §o/101 55.00 un) 91NN1SIVIgEoV high
season liaFioltiod 1Q24E 91NwWauon e-Refund
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Market

® psdnolaudnainAudovasndmnuoniududinis (28 w.g.) vausu
NSIAAIADIUIKUIBIUONVOUITIKUNA SUNAISNaanss (IWn)
uanNG manAgulfiissnuuNABTAIUIGaTUVEILUSINAAKSTA
WUVUUINNIANA

e gulilndvonarinssunnoloudUnn 35,416.98 9A IWLVU 83.51 9
n8o +0.24%, AU S&P500 UnN 4,554.89 90 INUTU 4.46 9A Ko
+0.10% la=0s0 Nasdag UAR 14,281.76 90 IWUVU 40.73 9A néo
+0.29%

e naaruglsudnaulududoms (28 w.g.) KA INNISIAAIAIIUIRU
vouy nnuauleungvadsutnisnaglsd (ECB) NNangnoukdy
IRuoruNsUsSUandns1noniolutntin

® Nl Al STOXX 600 Unnatnns:Au 457.04 9n anad 1.37 9
h8o -0.30%

® (sl CAC-40 nanruusuiAalni 7,250.13 90 anad 15.36 90
h8o -0.21%, Al DAX na1nuigesudini 15,992.67 9n INLTU
26.30 90 180 +0.16% la:Aud FTSE 100 nainruasunaudnn
7,455.24 9n anad 5.46 90 189 -0.07%

e dryryrdnuunauasifinga (WTH) nantososnUawavundn 2% Tu
5USuANS (28 W.8.) VIUSUNSAANSURSINgUUS:INAdgoantindu
(To1Un) 1a:srAiusTns KéalolUunwaa 2:Usuannnauniswantniu
uInVulunsUs:3udUnKd uonend raAdulddaduuoNaINNIs
dournvauanaiunoaans la=yioAdnanuwantintuanaditiosen
WIgWANS:HLIN

e ull dryryrduau WTI duuauldiouu.n. INUTU 1.55 noaans
180 2.07% URR 76.41 poaans/usisa

® doudryryrdusuIusun (BRENT) &dusuidiouu.n. IWUVU 1.70
noaans 1éo 2.13% UAR 81.68 noaans/unsisa

e dryrynovAnanntososnUawavulusudunns (28 w.o.) Inglsisy
KUU9INNNSBOUAVouaNaiUneaans Ila:n1sAANISIRGIsUNANS
nawansg (wWe) 9:ganisusuiudnsinenide

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
IFoun.w. IWUTU 27.20 noaans néo 1.34% UAR 2,060.20 Aoaans/
ooug
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Economic & Company

o Unlsilwihinlu MSCI BGRIM-EGCO-RATCH

11y BGRIM-EGCO-RATCH IV1AU2tunsd MSCI Small Cap Jwalu
5UR 30 woAIN1BUT Fnulusndod BGRIM Tnsuna 4/2566 100Wusio
nAUNufinsdsunoanay dou RATCH lla: EGCO Andneduwagy
5%

®BEM Unsd 4.7 IdUAU VOSWURBIWISE

BEM AnUsunnuyTnuansUntinlngno 7-8% YoY 9anAunisidousio
Tasuing-nsidalAsiNsionsuvUATkogIuosalwin JoImuWUR "1u
Ins woaa" INUSBIABIWACLLE FUUSUINUSNISIADIN: 1.2 EUAURD
39U Double Deck douvu O&M Auouls 1I3UUKNInSuUUs:yalnsiNIs
mAsgsotiov

® JKN 1silnsiagwnil ownseudie 5fu8 U

JKN gumssngAuntaunenauiiniuuiiuwionis fiodsoFnduAna
fou IRdIuuUSUIAsIaE KT la-nvoudnortikAsuNelus:o:10a1 5-
8 U douvumaunsiiniuuiuyfisnisnndne:igioan 1 U

®GFC voduwa snvenganva goaalnula

GFC yioRuInsouiUans:101suduwa 0.15 uan Tudun 12 SuorAUT
wouiauinusn 1svdnkum 2 @t Uanglnsund 1/2567 nuusnsi
MsIAUIRVoINdUUSENY 3 a1v1 maulengdAnaniwAUITIINSINS
TAusnsgoaalnule

®PYLON 1109 Q4 Wu Auidnden 725 &1u granwhdouinsa
PYLON Us:igunualiulnsuna 4/2566 18UWU AU Backlog 1&0n3n 725
a1uunn JuduguNIsSIFUUSENINNINSY fianiwAdavludondn 140
d1UU1N Az UaYNUNBYNUSOUMAIAIIU-NS1a1SNIASTINUS:UU
300 &UUTN ILUAUAUNUSNBILSIU

®SABINA Tydamnos danAuidry 11.11 auganlfvauring

SABINA Iwadrynynnulnsing 4 anlandniAnn 9nanedhuu Ingiawn:
wn=nAuidry 11.11 vuwanwesugoUluesuladduun Ausonviy
avanlunguaudwgunideutiiazansisin uulaUdipulafuidirug
10-15%

© 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 —] ] ] : =
5 = o & T _— = ™ [ 2 ™ Ooe. revival, Laggand Play
= —— s [ s [ ] nes Late cycle of policy hawkish

Current Asset preferrences
casn

Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

Thailand Equity: ~ Slightly Overweight mJﬂnGnmsaar}u
uunaaiulneAs:AU  Slightly Overweight  Wonausu
Usslostiann 1) AowwdSelunisdndusgunana:idunisiu
Giofus:rHanaiosunelrnyRidudhensainu 2) ulgunens:=Au
IAsugiavauiiielnuAiAoWIduls:snton  na:tiudltiufie:
Anvuitiosonwssamelneuinudilunisingusgunana:
FunfivuedsrNinisisaiaue
9:10udryrynrunEsn

Oidegvnauaniuani
ulvurgieniiuAInaneluiFoun.n.
ulguneminanonuslivfe:favulsiosy
Europe Equity: Slightly Overweight USudngdounisainuay
gs:Au Slightly overweight Kau91nN19 DAOL AJAMMU=UN
avnulunanfuglsUgosinninuinndtnainduansgo
idouunsALELTALAULY TnsnuRUISLUSULUUBINSaINU
TunannruglsUasdios 2 Uszifudoenu 1) andngouifiori
finlslusze:4u 2) naniuglsuduilonnafie=winaolus::du
91nUszifiunishia QT vou ECB na:n1ssuds:Tustinasin
1Jeuvesdu:Isus:aaioal HaINsUSINAVaIIUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral anthninnisasnulunanniuduain
Us:16iu Shadow Banking Ainiuwedsndu uncertainty A
219npAUAcUIFauvedtinaInu ogWlsAA0Y Valuation
AogTus:AUAU1aule Us:naununtunisiusanuleune
ns=AUVUINAIENUNDEIsaITion duwalknaALgIAIAILEL
T5fs:AU Neutral

Gold:
Underweighted HaunfAN1y Real yield Onudllivs:=aonns
duwalfaunswentoununouiFseniiuie

Underweight  Aatiklinnisaanulunaadii
Ususmoay
agNavANaNaVAUEIAU

Property Fund/REITs/IFF: Slightly Underweight Adntn
nisadnulu REIT fi Underweighted nauAniiunoaansisu
UsusontiuAniiu rifiwamauinuvesaunsweanaidenisnun
Gnusltiufv:-gnnadLlugosiounsUs=su FOMC sauléiou
dunAu 2023
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U.S. Equity:  Slightly Overweight Autnnlinnasanulunanatiu
ansgd s=Au “uvINndnatn” nasnsus:yu Jackson hole MIAUN
asnuisua:fisunwnisusuiunenidednAss 3nManns Guidance
waus:nounisvaugusmsiugos 2Q23  flunwnisaduduse

ndiudos 2H23  DnusltivRimuImlFzANdAIusoundatisn 97N
Uszifiudunanoiudiuisidaimudnninansadnulungu Large cap
quality growth 1udnadouraniugos 2H23

Japan Equity: Slightly Overweight Asthrtinnsasnulurgdu ru
s:AU slightly overweight ||a:|\T\iu5ndoumsaar]uiummnﬁqur;uuw
1301WUIAL (MSCI DM) rasonaaiavidueluidiounsnniAuidy
dudiryryrrunsufoanniountinAiiia Disinflation sioition rinffisn
Us=dusnlusz:4U  Correlation szrgumanaiucgUunazAnduiou
(USD/JPY) v:l§'una‘umUnmUﬁuWuélﬂuauﬁumamﬁuénnsz\l
nUszfudunanatue:rlEAusURsouAnTus:a:duv:nAGU
wamauinusisnsadnulurgulnesou

Emerging Equity: Slightly overweight I\T\iUL‘f’mGnn’]sa\]r]uTu EM
rawNIAsuTRvvaInaARATkLdouTrrJGuNduUWUso dawali
nwhuAIngIUs:uItuNIsnlsvaausBnaan:iGaulunatnInalkul
TomaRe:nnusuLsD

Oil: Underweight Is1AvATIUzUNavnuliosndImatn N1siingyod
late cycle vounisusuTumaniGenazlonaiiin Recession Agavulu
1 2023 9:rilFiRowsioumsTithudiuslivanasnuandu

Fixed
WusUnssgunaluthaus:InAWALIEoR08NHUNUINNGINAIRA

Income: Slightly overweight mﬁﬂdoumsamuuu
na‘amﬂ5msmamouunquusGmségmamatﬁa DM 15utinaulouan
u (Us 10Y > 4.25%) ||a:ama‘meioumsaaqu’[ummﬂmswmshﬁ
EM av
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.
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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.

dunAuduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNs st aziduteyantjasnunoluanuisniindils wadrsovsunanadaidumstiniausvoyalu
LUUIVOIUARaNIEgUDNFADUINSZIUNSANAUAIaRINIsvoIusEnann:idou Inaldlsidunisus:iguwanisuguiviukdonisaituianisvosusenamn
n=108u SnMullETETeyan1uiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillsidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautslunsidioyaln q AiRuonuUSBNeAN:IDoURIdnUWad1soaT

At usBNKannswe Al (Us:nAlng) $1An (Unsu) DIESugurdosusedtinonuAsuioula:nNEiouveIwad1soIaINaND

DAOL: ADIUHUIEVOIANIUUN

“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)

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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