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SET Outlook & Strategy

SET Outlook
« ANANSDUNBTY dUAKT 1570-1590 9/ (GUAKALIUUN 1,577.07

90/ -1.99%)

« namAuUFituds:INA A2WNYoadyrisunANsana IInAdIUMNYIA
IAsugA9lanIVIuIINU KaUSIANUITUUSUADEWT U TNadnusan
solaviiuWoansyd nawaunr Re:wasto ulsunenisRuved Fed

« Fo1aVIASUEARIU 2:10Usda:ouRuNWSOUIFSUFATUEOIALIULN
MAAGIANAKI SNFUENUINSNNSNSFUIASUINIUISD T

« MANAKUINYQNAA 1A:9:WUWIUFDYUSIATAU DELTA 1a:1V1g 4oy
INANNaJUKENE0 ©199:rMTENISBoVIBILIUNAY

- msiladingiBuAiFion 9INNSKIEUIVeIFa:WssA HAIINTAIAIN
9:13U1 Poll @anundwssalndlonmalgiduinudnsguna

Strategy

« ADUMVDAAIUIASYINa(an) 1a:nonIdoansg nMlKasay §adulu
nsoulUans:u:ty Msaunulus:o-U fuidulunsournandun

« s71MUTULNRVUTSENN (Ausio PTTEP) IsidniduiWovesansgs ne:
s100uaUAKG TUrinTkAoWoaIded Recession INUVU matALng:
Us:=poualodlel KuRu19:6 9:10u wonA TAowiainsd na:wa
Us:noun1sdunog)

Company Report

(+) GUNKUL @o/Usuitnvuidu 5.80 uan) sulpsanastsdlwininu
832MW tia:Olonnalmimuimuiuwanald

(-) CBG (fio/Usuidnaaidu 84.00 un) AA 1Q23E idugnrianved
U, 2Q23E #ivu9Nn market share WU

Economic Outlook

- nanRuansys lusosdumKrnuUIAZaUTHolUNSaUIAURUSIOTU
4,000 -4,100 9/ hdvnnainduvindedeaduauulkusuaovusio
duwalfitinainunuunduiau IngiJasuamniutunduiauln (Growth)
TUnauacuAn (Value) AutTugosdmrsioontniAuls:10usnJ9de
nAIugan1ndgINIss1gviuwads:nounisiulnsuna 1/2023 vou
USBN9AN:I09UAaKSTY 9:VUINsS:NURAIAINTU IngdndinsnKaou
MoyAngN9:09NUIMARD ogNIsAnUNWALAIRIRUTUNGUIRUTAD
IuoliuslAsuwans:nuiBvaulunseusiaIfoiRuunUNgUATUAT
ItiogonnisusuanUs:unrunisrilsuurunaunnuAnGlonainauIn
Vu Insrawn:=ngunisisulugosnuuundudnisusuanus=uarunis
lsastiosunnibeiRuununauIRUTRB U

- finnusngvuNsUs:yualuIfiuvedsuinisnanansgd luidou
i.A. NMIAUUISEIRAISIUNTAD I80uUURIFNUIFSUINIVOIaNSTH

Tugodsiend FusneuunisUs:yualuifiunos9:inss:ufiuyuuoy
Jrykn Bank run A1Aav uduidunoiuidediunisifinnio:iAsygae
nnnoukdaly naosnauyuUBIFUnanisiIuIduagNls HaVSNSN

« WoSMKUSUTISIUKU DITTO, AU 00n91nwosH lla:Ui1iu SCGP,
ORI, MAKRO nnunfuwask Ruluwasnus:naulUsioy SCGP(15%),

ORI(10%), MAKRO(10%), GUNKUL(10%), SIRI(15%) . ) e,
- o ) Snwnuvaansyd uisioul.n. duaglus:AuIiainsy
* 10urUAN DAOL IJTATNISITUNJIAS1:H

What to Watch

Strategy Stock Pick

ARRMIUNISSIBUIUFADIaVITUIWOW ugIU (Core CPI) vouans
Us=Fdoul.n. InoUundins1:KANG19:00NUVENLEON 5.60% YoY
NSIFeUNOUKUNA 5.50% YoY Barn@oiavansIiuiowuguvavans

SCGP: (1UNBunagns 48.00 U1N) “ogjlus=o:vaunsa:au sonsWUsD
Tu 2H23"
« IuzUnngeudea:au Us:10u Downside Vous1AKU SCGP 1I8UF AR 5 e ~ , o o _
_ L . e oNnuUgIvUINIFIBUNDUKUN NWRLUaI310191JudduTRnanansg
navs1AKUUSUINU -20% Y TD siuwads:naunisnawuaaiugou _ - _ o x
molus:u:duna:iin Sector rotation SNASY
ws"auﬁ\]ﬁnmumamsds:qumsm"l|UquUuwm\lmsmuvaasmﬂ
nawINMAaTe Inuundinsi:KAIRIINIISUNAISNAWINKATA:TURA

ans1nonIDuUlIUNBAS:AUIAUA 3.50% KAIININSITUNTOVOIINKE

2H23E MU Demand voJussnturila:n1svegniainisuwaniu
4Q23E

« UNSAUR:ISUATUSUNUFUNUNISWARRanaInuUsIANNUAUENER
fiNUAU New Castle Future ogjii $193.75/6U 18UIN&IASIAULouI0aN
fiountinAINA Big Rally Tul 2022 (Uriou Peak oA $460/61U)

« DAOL LJS:IGUﬁ’ﬂSE!n§U 2023E-2024E A 7.42 WU au. l1a: 8.23 Wu
au. +28%YoY lla: +11%YoY muanau

duvenesoludnsiiy:asadogsioltiod

Asset Allocation

35 35 20
Technical : PRTR, YONG

Derivative In Trend B DM Equity BEM Equity M Fixed Income & Alt. Asset M Cash

S50M23 : i Short

NadA: Short on Strength
*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

IUOSU : 936-940 9n IIUOSU : 1989-2000 90
IUOGNU : 950-952 9 IUOGU : 2012-2017 9 Investment 5%
Cut: 954 9n Cut: 2020 97

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUAN 1,577.07 90 IWUVU 5.94 9 (+0.38%) JaAIN1SEov1g 1-Day YTD
» . _ _ = Region/Country Index Last NetChg. % Chg. % chg
34,001.19 druun Uavemuds:inA AounudalFsugnalans:aono World The Global Dow 3,931.67 1.7 0.04 63
_ . ” The Global Dow Euro 3,389.08 1.46 30.04 4.0
mondstuds:ine IISJHL!UVWﬂﬂWSUSUMOVOJF]U DELTA DJ Global 490.04 000 6.3
Bloomberg World Index 379.73  0.19 b.OS 5.8
. B MSCI World 2,790.38 0.28 10.01 7.2
Most Active TOp Gainers TOp Losers MSCI Emergin Market 987.07 2.64 I27 3.2
1. KBANK 1. SIRIP 1. Q-CON MSCI Thailand 519.51 1.83 !.35 -5.4
2. CPALL 2. ESTAR 2. PPPM Americas Dow Jones 33,485.29 2.57 ; 00 1.0
3. PTTEP 3.1CC 3.TK NASDAQ 12,087.96 91.10 -8 15.5
S&P 500 4,105.02  14.64 04 69
Sector Performance Europe Stoxx Europe 600 458.94  2.35 .5 8.0
Euro Zone Euro Stoxx 50 4,809.45 11.09 IOB 13.6
Sector Sector Sector Sector France CAGC 40 7,324.75  8.45 101 131
ETRON 1908.10 11143.35 3.38% German DAX 15,697.89 77.72 b.S 12.0
FIN 1841.67 4041.27 2.23% UK FTSE 100 7,741.56  78.62 0 3.9
PKG 394.92 4512.4 0.85% Asia-Pacific = MSCI AC Asia Pacific Index 161.33 0.36 !0.2 3.6
PETRO 317.22 906.17 0.78% Thailand SET Index 1,677.07 594 '3.4 -5.5
China Shanghai SE Composit 3,327.65 15.02 #os 7.7
0
cT 1730.99 164.95 0.49% China Shenzhen CSI 300 4,123.28 26.64 _.7 6.5
BANK 5631.92 372.54 0.49% HongKong  Hang Seng 20,331.2  56.61 :0.3 2.8
TRANS 2475.31 355.96 0.48% Philippines Philippines Stock Exchange 6,488.51 16.47 03 -1.2
SET 34001.19 1577.07 0.38% Indonesia Jakarta SE Composite 6,792.77 (26.91) -0.4 -0.8
Japan Nikkei 27,518.31 45.68 02 63
0
COMM 3340.63 36549.68 0.22% Singapore Straits Times 3,300.48 (18.39) ‘70.6 1.5
ENERG 5342.48 22837.55 0.02% South Korea  Korea Stock Exchange 2,490.41 31.18 116
PROP 1570.41 261.65 -0.11% Vietnam Vietnam Ho Chi Minh Stock I 1,069.71  (1.20) [NEEE-O.1 6.2
HELTH 1210.39 7347 .56 _0.18% Taiwan TaiwanWeighted 15,836.5 25.73 ’0.2 12.0
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio o
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign 774 (12,198) (9,414) 10,594 MALAYSIA 1,427.04 15.04 13.06 12.34 4.27
Stock PHILIPPINE 6,488.51 14.41 12.37 11.49 2.42
. SINGAPORE 3,300.48 13.25 10.87 10.51 4.21
Foreign
Insti g. 562 827 (611) (66,050) KOSPI INDEX 2,496.89 12.67 14.19 10.21 1.89
nstittion 43 (1,996) (2,489) 3,524 TAIWAN 15,836.50 1843 1525 1301 457
Retail (302) 391 2,190 54,944 THAILAND 1,677.07 19.17 1532 13.85 2.87
Proprietary (303) 779 909 (2,419 SET 50 950.93 19.41 16.51 15.07 2.46
Futures INDAI 59,832.97 22.56 1955 1617 1.31
Foreign 11,387 (27,633) 9,880 (134,863) INDONESIA 6,792.77 15.56 13.41 0.96 3.33
Institution (2,699) 12,279 5,686 49,880 VIETNAM 1,069.71 13.88 10.28 9.00 1.80
CHINA 3,488.00 12.89 12.89 9.77 2.55
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,327.65 12.88 12.87 9.75 2.55
- HONGKONG 20,331.20 13.00 9.69 8.94 4.13
(USD mn) Daily WTD MTD QmD YD DOW JONES 33,485.29 23.14 1725 15.66 2.09
India 100 168 168 168 2,315 S&P 500 4,106.02 19.94 18.79 16.84 1.68
Indonesia 43 183 183 183 629 NASDAQ 12,087.96 36.79 2667 2204 0.89
Japan 468 _01.946 00541 00,541 DAX INDEX 15,697.89 12.36 11.98 10.60 3.48
) ' ' ' NIKKEI 225 27,729.43 22,61 16.55 14.55 2.06
Malaysia 14 5 5 5 -418
Philioi ; 5 Stock 600 (Europe) 458.94 13.87 13.14 11.97 3.38
fippines -5 5 -5 623 MSCI WORLD 2,790.38 17.91 1675  15.11 2.18
South Korea 600 -212 -212 -212 5,257
SriLanka o o o o 1 Commodities 1-Day YTD
. Last Net Chg. % Chg. % chg
Taiwan 61 272 -2r2 272 8,046 Bloomberg Commodity Index 1062 (0.39) B 04 56
Thailand 16 24 24 24 -1,622 Crude Oil - WTI (spot month) 80.7 i 00 0.9
Vietnam -6 _o8 _28 _o8 191 Crude Oil - Brent 85.1 0.13 _ -0.6
Coal Newcatle (USD/Ton) 193.8 (4.25) - 22 521
Currency 1-Day YTD Baltic Dry Index 1,560.0  35.00 2 30
Tast Net Chg. %Chg. % chg Rubber (TOCOM) Yen/Kg. 2001 (250 12 20
USD Index Spot Rate 10209  0.27 ¥ 03 14 Sugar Futures (USD/Ib.) 232 0.63 2l 289
USD-EUR 1.09 (0.00) ! 02 1.9 Copper (LME) USD/Ton 8,806.8 22.00 .i 0.3 5.3
USD-GBP 1.24 (0.00) I 02 28 China Domestic Hot Rolled Steel 4,286.0 18.00 i 00 3.4
YEN-USD 132.2 0.38 i 03 1.0 GOLD (spot) 2,007.9 (12.82) -I -0.6 9.8
CNY-USD 6.87  (0.01) {01 04 Soybean 454.3 i 00 55
THB-USD 34.20 0.10 ¥ 03 1.1
’ Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 3.98 0.15 mgel -11.0
US: 5-Year Bond 3.50 0.12 Wgle  -13.5
US: 10-Year Bond 3.39 0.09 -6 -13.0
US: 30-Year Bond 3.61 0.06 -1 .6 -9.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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Company Report

(+) GUNKUL (8 0/Usuidavuidu 5.80 uan) sulasinis
IsdlwWAlnu 832MW na:GlonnaldiwuiauTuwanald
ISTAAIUELI “Fo” IFUSUs AU nUnevuUIdU 5.80 Uan (AU 5.70 UN)
34 SOTP a:flauduuignulnurainanssianmysi-Nysioan (1.50 uln)
na:soulnsgnsisvlwwWawasgunainulkuul 832MW (fioriu 100%,
1.60 UN) AUs:alFINIASINSISITWWAWAIUNAINU 5.2GW By
Us:nAwaido 5 1U.9. 2023 GUNKUL [ng9:0 SCOD Tull 2026E-30E
IngvunousialUAonisiinsunsiuduioulunisasunu PPA TusuUA 19
1.8, 2023E Ingisads:10unin COD AsunnlAsyN1sa:MIKUSENDnls
la3gmolIWuTUsIo 1.4 Wuduuan ndaiwuv uanngaunilsiut 2023
N31 +108% Tuveu=A T upside IWUIALIINNISITISoUUs:yalsITWATA
WANIUNAINUSOUTHUBNS1D 3.4GW BuAndn9:1iunouBaiauiul
2023E0gulsfinus:u:auIsnUsuUs:unrunsrinlsunil 2023E-24E au
NIAU -23% lIa: -20% MUAIAULIA 1.3 Wuduun (+5%YoY) lla:
1.4 WUauuIn (+11% YoY) hadnauunid conservative assumption
NOASSNINIYBI-NTYBI90NNUSUINUNTS lIA:NAUUIAWAIUINISTHL
3nAdu Iny positive development voussivmINanov:nauidu upside
$IAMKUNAUUN outperform SET 11810 +2% A1RMaIA price in Us:iAu
ARuUEoUVadlnsINMSaUs1o 40MW snanvanlundo a:Us:10usnAn
Ku9: outperform SET TiiroonInsannslsulwiinTriugy GUNKUL Téliwu
WregwbdednAny souivlonialunisiglasinisimuluwanaluidudn
catalyst
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(-)CBG (na/UsmUmmUu 84.00 U'm) A1M 1Q23E 1I0U9A
GI"IEIFWO\]UUQFWI’IHFWO\IU 2Q23E ﬂ\IUQ‘]n market share
WU

IsTAANIU=UN “fio” IRUSusTAIdruneaddu 84.00 uan 34 PER 36.8x
(n&1Asy -0.75 SD fnJAN0Augoundd 5 U) 1AW 105.00 uln 39
2023E PER 36.8x Is1Us:IDurinlsans 1Q23E Al 385 &1UU1N (-42%
YoY, -6% QoQ) Mlsanad YoY 91n 1) s1elnsoudsSusnoanad -7% YoY
91ns1816 domestic branded own AUSUFT0aRNAY -7% YoY 91NN1S
usInARB:a069, s18lf91N distribution business VE18E9 +15% YoY
uan NG s1elEFUs:INAUSUSDanaY -16% YoY 91nsels CLMV A
Jsumoanau -17% YoY 9nMsUnsovaulsiviugnannssudnuouuin
TuUs-|nﬁﬁuwmazh\]ﬁiaﬁo\mnm:‘)m lia: 2) GPM anay YoY mnrﬁunu
k) QoQ diwavn GPM nUsumoamau QoQ|swUqus.mmmsmIsans
U 2023E -24E ay -20% lla: -22% M1UENAU IWod:rfoun1sWugioveoy
snwléiia: GPM RFN3AA 1snUs=0urlsansy 2023E A 2,287 &u
U1N NSIED YoY 1la:U 2024E A 2,546 EUuIn (+11% YoY) oglsfinu
ISTAANIS-WUROATIF 2Q23E 91N GPM AUSUFDIWUVURIN volume
nswWanRIWuIa:I8USUSFAUNU packaging Arnad Nut market share A
IWUVU [neNnq 1% ved market share RIHUTU9:10U upside fous:uru
msrlsU 2023E A 2.5% $1AKU underperform SET -10% Tu 1 1ouR
wuwn J9Uu CBG Insmagiil PER 38.5x Is1UeddnsiAdequuldia:riou
Jedwaunniudltivwads:nounis 1Q23E Nu:aomaluwoaundsidd
agNIsAnu IsTU:Un “fo” aundnv:ifuniswugiovaurlsAgaiau NIt
isndululgisoulasanisusuansiunu packaging liazlssnuRiTouunsiu
Us:unnunns dee:Ifuwans:nuidauondmioulu 2H23E
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Market Economic & Company

® ACE 11n3ulsans 112 1un dugusiove:-WWha:01m

o MAARU,UNUIU,NDUAN laznanniiuvauansgunrinnns . L
' ACE 191waddnud:91a Anoglsanswisu ravsu:Us:yalulnsinis

SUANSN 7 10.8. 1UYIUSU Good Friday TSulWAAWANNUMLUIBEUUSINNWANUIEIOAREIVUAAAIUUTUAU
e nannriuglsudnninisdurnsn 7 1u.g. Idovludu 18 IAsIN1s Manswan 112.73 wn:3ms Inuninds:yalsswive:
Good Friday yuBUrodNnanulAsinis wiounsoulasinisisilwwnd:anm 1wda 2

wuiunlulna

©BC IauntinlUsidnsitnu soavennysin:aidn

BC wn 5 [nsansThuld wsoumulns1olionssiv BOS ogi 700

&uun JnsasURUAAINNISVIETUAINGT 200 &1UUnn I 3 IdoUR

WIuW1ssAINTYs YU Insonviun=aidn 1§avenuavn 20 IKatudd

SOUSURALUAWIU

® CPF-TFG-GFPT §undwe sondvoonlnduuisy

Walwiundulnisy Susendioandaurilnanigigu, IBIaInugaRuls

solliod IN31AS1:KE U1 CPF, TFG, GFPT §UonTavdIfiu wan GFPT

IsgonadioonsudoulnIITIUTUWUAIS1 50% IRBuReuINATAIA-

19 vru:RglsUiia:rgUu 1sUdsoeInesImuUTU nUUSIETHTR

®SKR A3N 250 a.dwinsi luinasw.indounnyuln

SKR I8JnuaU 250 d1UUn 188uINSJusSNIs-awinsaloR Ynwlnaiiu

s:9:919 wSauUnsul 2566 s1eliunin:gnu 14-17% 9nUnou Su

wasrylusnisvunumo usnis "dasaus [nvslsau" dubovae

[sowenunaIndoun 188UTIUSUNSWEIWL

®BBL-KTB-SCB 18gAorilsin Sunud.swnonsoluidouw.n.

va.nsulne (KTX) dulenu.ipuntinvuneniCuan 0.25% ds:u 2.0%

TunisUs:yUSUR 31 w.A.0 KUUKUNAUILIA ¥ BBL-KTB-SCB §U

ondavd nuzaunu IJsuWeInungesUsusoal IRTUDTurRonsIUAuU

yuuadnenIeulouevadua.nsdlngs

oFVC Gusneliliin 1 wudnu Tnsunaisnisugonvielviu

Walnos 38U ANRSTBTFSOUWY 1,000 &1UUNN SUONTANE 4 NAUSSAR

In dudiryrynnulnsina 1/66 sonmvngImuTu Ingiawi-ngussnausns

nNsiwnggomnelniiu 30% dounusllivlnsuna 2/66 Asoition

o FT1 4useliil 66 [nlunNg1 20% UnFawusTnssounuWanaudniu
Tnenawdd

FTI daidd 66 sneldionnnisvisinulnlininga 20% naussnaindou

nsouUNIAUIR INSuUoENWANATUATHL VEN9EVIUSNISINY I1a:AU

fiunuegriAnnnAdou IfunanttiSidnRawusnswanaudina:

Budounseuhiulng IWeanAoUIALIFUAIILEUWOUVEISIAN IazFn

vudy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o023
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Current Asset preferrances Current Regional preferences Next 3 - 6 mths Regional preferences and sector
uw N ow u ow
$ om || % om ] z Rate reversion
E £ E
5 us & us 5 Recession fear
: - : — 11 .
w ] Eu [ ] & Eu ] ] Inflation spooked
£ £ B
@ = » | ] = s ] = China pent-up demand
— Em - EM | ] Laggarded Valuation
= £ - 2 - e £ T
N ~N capita
o 5 g 5 L
e KR g KR En China recpenin,
g | LRI pening
= ~N H " = Dollar reversion
E | E | g
™ ] ™ [ ] Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Next 3- 6 mth Regional preferences ic and Sector
U n ow U N ow
T om [ ] I om [ ] Z om Recession fear vs Rate peak
w E Em S em E em T em——
o - —
= e = Dm ] = DM [ ] = om Credit spread reversal
£ S A | € em ] 2 e Late cycle of M rate hike
- =2
= = Dm ] = oM [ ] = obm High FCFF/High spread
— = = =
= Em | ] = Em ] = Eem Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Next 3- 6 mth Regional preferences and sector p
U ™ ow U N ow
. = oold [N = Gold [ | = Gold FED's asset underweight
@ 2 rmEr [ | ERT ] 2 mEm Leisure and hospitality play
= o= = Global [ | z Global | z Global Leisure and hospitality play
s x B us [ | E us [ = us Rental rising
& = = T™ [ ] = ™ = T™ Occ. revival , Laggard Play
g = maes ] =  mms [ ] =  mes Late cycle of policy hawkish

Current Asset preferrences Current preferences
slightly Overweight cash | ] cash

MNext 3 - 6 mth preferences

ic and Sector es
cash Liquidity buffer + Zero correlation

.
L
-

Thailand Equity: Slightly Overweight nuﬁwhﬁnmsamu
Tunanniunel3Rs:Au Slightly Overweighted Inegou
fiountihdnAuTRveririlsuunataiuinevuaIdnt

nawlJungdou rawnmstusonawsoidnvoding
Ususoiu Inelugosduniuandnastinunaooneiinis

wngau

Europe Equity: Overweight Avdngounisadnuluglsy
$:AU Overweighted aun1s1daus:inAvaddu 10uwa
duiasunuguarluduAiguinausinasoufivaun
WuiilesRurendnrisuifgodu Gurilklonaluniswusio
vou GDP luQ1 Duniu dnAudedudnusinwaenuna:
AsIRUsuTulieandninainuedls soufiunasus:idu
yarndueglus:AuRRNdAode 5 U As:AU -1.8.D
China Equity:  Overweight naﬁwndnmsamuuumam
Audugs:Au Overweighted HAWIINNWNISIUUS:NIAIUA
UssinAiSongnAmamsndl3 a:feudinienisiuduidont
2:lFRoWENATYAUNMSHURONWIASYIRaUINTU

Gold: Underweighted AyUrinnsasnulunedAnu
=AU Underweighted HavAiunoaansisuUsumaniuAn
u rinlKwaneuinuveddunswenuIEeniunuAGiIuoliu
Ao:gnnaauluBodniounsUs:su FOMC seuldiouiunau
2023 Us:naunuaunswegUaanngognuwusUunsiinol
Unaulaunng naw Yield Tngsoulsugiovuun

Property Fund/REITs/IFF:  Slightly Underweighted Ay
dnnunnisadnulu REIT A Slightly Underweighted 1ad
AlTuneaaisisuUsumanTaA1TU nlkwanauinuved
aunswgnidenfvkundiuolliuAv:gnnadulugosniou
n1sUs:su FOMC saulfouijunAu 2023

SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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U.S. Equity: Slightly Underweighted n\IL‘i'ﬁHLT!"n"n'Isa\]n_uﬁ=
Underweighted 9anUszIAunN1snaogunswalsioaninovinsa
vounus:su FED Tunuoltiunnsvéiiudnsananideuleuneiu
soulFiou [.A. T 9INAANISAIR 25bps 10U 50bps soufiariali
viudnsnanibeUaen1avauluing 6% n DAOL uessnidu
asisinadusionain SnAaIWUAUNUTKRUUSENIA:n1sUSTNA
mAUs:ssuions:asiulalflinuilruea:onadn

A WIFsIMUAUTANSIUINVU  souflayadtnannegns:AU
Aloagod 5 U Bullldgnideifisununannglsy

Japan Equity: Neutral nuﬁ’]hﬁnmsaonuﬁ' Neutral Tnelugou
dunwifiuuessinatnuiloniaf 9:IiANISWNZIU 91NdNsN
RuoveurgJuRguvenafoogusialtion InedegUuagn 4.3%
YoY §ugunandnnunen 2% Yoy §oreiduwaliysnas
surmsnawrgJuaulkuisunauualEulouenisiFuR ugon
nazon9iduwalinaafurgyuinnnoutuWwouluEoIEU

Emerging Equity:  Neutral Asdngdounisadnuiu EM fis:6iu
Neutral H&J91NATANISAIVOIUNaINUlUNISUSUT US S
moniduulsunevodsuInIsnawansyy USuTuog1soniso
duwalnAniiunoaansiiuAniu rlknaAueIdUs:Aumunan
o9:10uddunanunatniuinalkuTuounse:dnoudanuuu
terminal rate §9AMA319:1AATUKAI9UNTSUS:BUTUSBUIOU
g.a.

Oil: Underweight Is1AdA1IIUzUadnuUliaendmann N1sivng
%04 late cycle vounisusuiumeniena:Ton1aiiin Recession
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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

H Global Reit B Gold m il W Cash
BT 0 3 3 K N R S Y T
Overall DM portion NT 7.00% 5.00% 0.00% 23.0% 17.00% 0.00% 35.0% 26.00% 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 NT NT 0.00% 0.00% 1.00% 0.00% 1.00% 0.00%

Overall EM portion NT NT 3.00% 1.00% 0.00% 12.00% 7.00% 0.00%  35.00% 23.00% 0.00%

China OW OW 2.00%  0.00% 5.50% 0.00% 8.00% 0.00%

Korea OW OW 1.00%  0.00% 2.00% 0.00% 3.00% 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 OwW | OW 5.00% 10.00% 0.00% 5.0% 8.00% 0.00% 5.0% 8.00% 0.00%
Government Bond uw uw 0.00% 0.00% 0.00%

DM UW UW 48.00% 38.00% 0.00% 33.0% 23.00% 0.00% 10.0% 0.00% 0.00%
EM NT NT 25.00% 25.00% 0.00% 17.0% 17.00% 0.00% 10.0% 10.00%  0.00%
Corporate Bond ow ow 0.00% 0.00% 0.00%
DM OW OW 0.00% 10.00% 0.00% 0.0% 10.00%  0.00% 0.0% 10.00%  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

S

10.00% 5.00%  0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%

Gold Uw UW 200% 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 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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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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