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SET Outlook & Strategy

SET Outlook

« AAABGY T rebound IFGWIAISIED MAIATAIIUMIDALIASNIS
AOUAURUIA:SONSAISTUNA

« fiuUszINA WuAUAYoaIdaINsTURONIDY Fed UNIED IAEIG0]
FUMINISSIBIIUADIAY PMI vodduTugoslanaduniK §9o199:0
UszIBUNIFUIASUERRTULN KinglavaanuAligad

« gIASU-§aIBY sUNdUNaNUNIENTT0Y HAINSAIGUGIDIUSIUIUAD:
wanguldasnsiunoiusuisy IRIUTRTwanusiAwawu @dgn
Brent $74.2 1138ury)

- msiladinegadusioannann UnadnugisonouNsInAISTUNaTHL
ogaIdunINTs Bu0199:MIKIASUIRY KEonoWIBoulunIsaINUA
VU vruzRoNUT(26) Unaunusnus® Net sell Bulng 418 &uuin

« NsInduuoeNINfUrIROUAURUIA:NSTOVIBRU (IFIUryE , Default
hl, S1AUUEAUNG, USUINCUARUIVASET100) MADIsavsTurun
97190NAMSIVEOU

« snegusiodueanvading 1510 10.30 U. (AM -8.0% YoY; iFounou
-7.6%) TAWIGUTHNAUIURDY HAIINNISAN00NSIU (U.A.-1U.8.)
MsagoonlUIURITUSUAU 2 IBURVU (+0.69%) Veu:RUS:INABU < £
nnau

« folavIASUIRRAUT Ao somviatnulkLvoIarnsge

Strategy

« NANGILBOYNUISIVITANAIIABIVOITINAINU IIAASUT ISIv1e

9:8:a0m0av InNWIknyvavnandguidunivau ishdgunu=untikiioiu
anfuido 18o trading snudulunou
« 1S78UUBIASUIISNVOIASTY oglulsu 1480-90 9/ KURSIANAILN
AN Nsoduno:nsuIlionanm rebound 1A NYT, THCOM, CBG,
CPAXT

- WoSAKUAUT 17UKU TRUE* T UnTuwosR la=Adkun Indols
AVHUA woasnAUUs:NaulUR8 TRUE*(10%), PSL(10%), BH(10%)

* 15URUANY DAOL TUTATNISIUNIIAS1H

Strategy Stock Pick

TRUE* (1U1189nagns 6.50 uln) “nrawaUs:nounishanavulu
2H23E, §us1IAAUWU"

« 5781, USN1S9:W U HoH MUUROY ARPU voussia Mobile lla:
Broadband AWUSOWSOURAU Subscriber Al Seasonal

« luzinngaude Us:10U Downside Vous1AKU TRUE 1ISUF1AA KA
Uéugﬂus‘um'\u@iaandw -23% Uuaniziou w.A.

« Bloomberg Consensus Us:10urnisgnsU 2023E (Juidijou) 10aun
1.48 WU au. wananvannulut 2022 doul 2024E Us:10urinlsgns
R 3.74 WU au. -59%Y0Y lla: +153%YoY AMUEAU

Technical : TTB, WHA

Derivative In Trend

S50M23 : fio Short

nadAY:  Trading Long

IUOSU : 900-904 9n IIUOSU : 1916 — 1922 9n
NUOATU : 912-915 9m IUOAU : 1930-1936 90
Cut: 917 9n Cut: 1914 9m

Company Report

(+) KTB /101 21.00 unn) fnls 2Q23E IWUTUIFNY YoY/QoQ 91N
NIM WU d1souan

(0) CPN o/101 80.00 U1N) IWUITUNU CPNREIT AI9UVU I1H £
RRNIEENGY

(0) SPRC o/101 10.50 U1N) A 2Q23E ViANUIIA 2H23E crack
spread Wuso

Economic Outlook

nanansyy Unau Asl Dow Jones -0.04% Asd S&P500 -0.45%
la=fs Nasdaq -1.16%  Inglfisuisinaauanisivigluiunaudoans
nauausWuies a:nguinalulad Sudountivanndniduwaunonnis
take profit a9 NAUTUNAUAINaoUSURDVULNegIFaItiod dwalk
Valuation TungueunanoIsuuea nazrtkinasnuryuldiungudu
uanndUeduRnnAunaInaunsweidsaiiootud o1910uwauan
AUTUaUTUSAIBY ITaArNoId09:a1U1sN19sAUTE Badadumunand
NWALANASR:=TUNS:=NURANATUEONEUINTURINIKANNSUIAINENOTL
analwsuiivvuinanisd=n=nu TunivesnisasnunALGIATIUEUN
dndounisainuuunainiuansgd ISAs:AU Slightly underweighted
2gIsAnUKAaIINWaNIsUs:yuTnNUBAIIU NALOI9TNISWSUN
neeuUsuINuandoulutavesnanaruansg« Tudnunu: buy on dip

What to Watch

ﬁﬂmumsswu\nuﬁmavnmuféodu@uﬂnnva\]ans‘gq Us=911Aou
0.6. Ingindins1:HANA919:00NUNA 103.70 INUTUNIFOUROUNLNA
102.30 BdountivnndIduwauINdNsINUITOVaIEHST RVEUED
TudnsnanavogwroItion

Date Major Events Expected Prior
27-Jun-23 CA Core Inflation Rate YoY May 3.90% 4.10%
US S&P/Case-Shiller Home
. -2.30% -1.10%
Price YoY Apr
US CB Consumer Confidence
103.70 102.30

Jun

Asset Allocation

B DM Equity BEM 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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Company Report

(+)KTB (8 /101 21.00 uan) n1ls 2Q23E I1W ¥ uldnv
YoY/QoQ 970 NIM WU d1seovan

ISIERAIANIUELN “B0” Ia=sAnIdauneT 2023E R 21.00 UTN By 2023E
PBV A 0.72x (-0.75SD below 10-yr average PBV) [nglis1Us:uacunis
finlsansiu 2Q23E A 1.05 WudUUN INUTU +26% YoY lla: +4%
QoQ InuIWUVUISAY YoY la: QoQ Buidunsiulniduintionau Tnonis
WYL YoY 1tieson NIM INUVUIEFegA 3.05% 910 2.56% Iws1:Udos
Fuidoninsganauia:ldUs:Tusuianmnonideviiu dounisiiuiu QoQ
Iwsn:0nsAvdsedcRanaduegn 7.6 WUdUUIN anad -6% QoQIsn
guAuUs:ununisrinlsansd 2023E ogii 3.8 hiuduuN IWUVUTAR
+14% YoY vrusA1s1AIArnlsans 3Q23E :1WUVUIHNY Yo lla: QoQ
9ndnsevanguagius:Ausa: NIM RIWUVUTEE Nadus:unrurinist
2023E vouIsndul upside IHU9N NIM AGToNEUINNGNAA Hisvoso
HaUs:NAVU 2Q23E ($o95UR 20-21 N.A. 23) KFINFANIIAIAISIDNTS
UsuUs=unnunsrinlsvulaisns AUt +5% Tu 1 ideuRuuuIte
IRoUAU SET 9niuliudnsinoniGovavu vousArinls 2Q23E v:lniru
Intiondu dousnAKUSIovIRs:AUINEd PBV A 0.67x (-1.00SD) énu
sARuiNlUa-ourinlsselnsuanrinldiunndngodrioulndn (U 2019
$IAKUNN9AEIENSTD 21.00 UIN)

(0) CPN (80/101 80.00 UaN) IWUINLUNU CPNREIT 8AIou
Vu niguiinoidevog

IsNguAdAILEUN “S0” CPN lla:s1Adanunel 2023E A 80.00 Un By
SoTPInunuvidu ssfiandn = 79.00 uan §9 DCF (WACC 7.5%,
Terminal Growth 2.5%) lla:8 819 Residential = 1.00 Unn 9y Forward
PERnauodinan 8.0x) Inuisidyuuedidunalisonisus:yu
UN3IAS1=KoUT I8euluuIWUNU CPNREIT InoUs:1Gunanaad 1) U
2024E CPNREIT flouivunu 10,500 &1Uu7n las(iiudn 2.2 Wuaduuin
doul 2025E 9:{HUoEIRUIR 12,853 &1UUN duwali gearing vod
CPNREIT VUTUR 46% Ut 2025E 910U 2022 A 39%, 2) CPN 9:1WUNU
TR CPNREIT 91u0U 6,000 d1uuin rlkdadounistiouinuivuidu
40% 91NIAUA 30% Ila: CPN #ioy consolidate CPNREIT Iwsn:fioinu
37%IsN1GodIWUINUNU CPNREIT U9:3ouUandon overhang U CPN
60 eglsARgIIAUIFsIE N fionuos I ALTUIRUNUTKFATKUA
CPN s10usioniwunulsioutivdndou 50% Baidus:AuRINgswarionou
Foun1sITunuvey CPNREIT nKIs1UauA01UI& 890 910 A Tng
NS:UOUNISINUNUR:1889EUL0Y 3Q-4Q24EISEuANUSArUMSnIsans
Tul 2023E ogjit 1.2 KOUAIUUAN IWUTU +15% YoY VruzRISIAIATN
1uoltiuninls 2Q23E 9:IWUTU YoY 91ndouanAiranad IIki9:s:a06o
QoQ IWs1:Li1U peak season TUIED vouzA n1ls 3Q23E 9:15U0N"S
consolidate CPNREIT auiwunuanie aistmndnetsiAntssnelugdou
vouAIEoUsIAIVLN Ia=9:0Us:1fuSounsuuRnUnyE Ins CPN Tnns
JuRnUnydIuu at cost Ikt CPNREIT UuRiniuusyaraundwglnunnins
UnasnARuanal -4% IJoIRBUAU SET Tu¥ad 1 IFouRWIULY :NIdey
CPNREIT Vru:RIsEo319nIwunsimunuvod CPNREIT ABAINU9:308)
Uan&on overhang T6i0nJ sinusnAKuTudequusiluiwaiboiiounugo
naulndn (U 2019 rMngugnsna 80.00 UN) lazAANNIsgnsv:nauld
InU 2019 Tud 2023E rlks1ATRU9: Outperform T6
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(0) SPRC (80/101 10.50 UIN) AM 2Q23E VIANUIIA 2H23E
crack spread Wuso

Is1AgAIUEUN “Go” AstAITrUNEA 10.50 UNN 3 2023E PBV A 1.15x
(Us:utu -0.8SD singnAniade PBV gourndy 5 U) 1s1Us:10udn SPRC
9:8780UVIANU 2Q23E A 580 &UuIn wanandnls 7.2 Wuduuaniu
2Q22 1a: 1.2 wuanuuniu 1Q23 nangannuualdudaoun1isinn
waniourunTuIa:uJudU (crack spread) Al 90UFTOIA:N1SSUS WA
VIANUINaRion (stock loss) ogulshia Isdodnlnsunato:idusnsnan
vouUlia:waus:nounsvadusine:nauWuedlETu 2 H23E ruuoy
1) QUadﬁﬁaaﬁuvo\Juémﬁmﬁ gasoline ugaunpN1avusnvay US 2) N1s
duoanRanadvedwannnuziindud§esuenndu ia: 3) Nssug stock
gain ADUIUIEMNIUSItus1AMUNTURURGIVUAURUAIFNSTEINTUVey
Ju AT crack spread MTD Tuidiou 0.9, TEUSUgoAVUINS:AUTUIFOU
IU.8.-W.A. 1&01s1AIUs=UNtUNsTinlsansTy 2023E/2024E A 4.3/5.0
Wwuduunn IngistAanilsanay 44% YoY Tul 2023E HangINAINIS
naunam (market GRM) Nanadml crack spread ogidlsfia 1s1Us:10U
F1rilse:nAULWURD 18% Yoy THTUT 2024E itiosonusuncuiiiuau
AUANNNAU (refinery intake) AzvUa:wSIToUUNIUGU (crude premium)
Ramnad snAuUSUAdanay underperform SET -17% TU¥od 6 1F0UR
WUUMUILDILL crack spread AIBUUSUds:AUUNAUANTU AYT J9Uu
SPRC $0V19h valuation A UNGRIQAR 2023E PBV 0.89x (Us:Unu -
1.60SD $1N3A1I0A8 PBV doundu 5 U) Kinrinls 2Q23E 1dulusui
157AA fnls 1H23E 9:AMITU 15% vouus:urrunisrinlsnutveouist Auti
Isgosnrnlse:nauuWudlslu 2H23E ruudsngNIavusnved US
msdvoenwananuritndudi§esURanadveddu ia: stock gain AITUTU
TfnunsWugiovassiAtdURUMNgUAaIFARGIVUVEITU
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Market

e psdnolaudnainAutovasndnaulududuns (26 0.9.) Itovan
Unadnus:aanisdovioii oUs:0uaniunisnifinsenlusaise
VOUzIRgoNUUNAINUIURANNogINaJvadugi9alsy widioa Us:siu
sunANSNaWansy (W) la:voyalFsugnovalansgiudUunKt sou
sstsnANisidineiiionisusinadouunna (PCE) Suiduumsiniiu
WWoRWeTEAUEANY

e fuilinavonannssunnoloudlnf 33,714.71 9A anad 12.72 9n
h8o -0.04%, fisl S&P500 UAA 4,328.82 90 anay 19.51 9n 1o -
0.45% lla=st Nasdaq UnR 13,335.78 9m Souau 156.74 97 héo -
1.16%

¢ nawnAuglsUdnaulududuns (26 0.9.) InugNnARUIINNISSIVaY
vauRunauIganiinsiia:AuIRgoNUNISWAN1QS AUINANISNUNVOY
naunmissuiiulusaBudalsunaudolunansiou

® il Ayl STOXX 600 UnAs:AU 452.68 9 anad 0.46 9A Ko -
0.10%

® (sl CAC-40 manaruWSuIAEUAR 7,184.35 9A IWLUTU 20.93 90
1o +0.29%, Al DAX nanKulasulUAR 15,813.06 3 anav
16.88 90 H80 -0.11% a:AsU FTSE 100 nainr uasunoudnn
7,453.58 9n anav 8.29 90 1o -0.11%

e dryryrdnJuRuioasifinga (WTI) panntososnUnuoniuduauns
(26 0.9.) KaJNIARaNIUNISiFvInSunlusaIGe Fuonedunasu
lafiusnwiia:auwans:=nusioguniutniuvessaBugaduntivluguwan
dngusnetrngvodlan

o Nl dryryuuuAU WTI dauouiioud.n. INUVU 21 18Us Ko
0.3% UnR 69.37 noaas/unsisa

® FoudrycyrdnJuRuIuSUr (BRENT) duuauldioud.n. INUTU 33
18Ut K80 0.5% URA 74.18 noaans/unsisa

® dryrynadnnaintosasndauoniuduiuns (26 0.9.) Inalaisy
KUU9INNNSSoUAVaInaaans sounuanunMsnifuinsunlusaiBed
|‘fJuUvﬁamguusaz‘?onauﬁwiugﬂu:ﬁun§wa’ﬁdaamﬁa

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
Ifoud.n. IWUVU 4.20 neaans néo 0.22% UnR 1,933.80 noaans/
ooug
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 DOD JuiiowusinsannfinysinMsiwnglourdu-swiusn

DOD USBNgos SHT Wanansanfnysi-rirysn Jou PACCAN duoon
TKUs=nounisnunisiwngluds:inArgJu S0AUIUATUUS:INFAN
anuweIUNaIa:AatNWAU auBnuonvIy AWL Wans:Qm Juin: 250
&uun dulwanuddlnidu

®EGCO IAuIdod auinu Tnsiou gwannudives

EGCO Us:nAnowudidalunisnadoulauindaulsdwinntslslnsiou
Iuoiway wau *auinu TAlu KUoon 6" ansgoiusni Gulsalwiine:
awnsnidiSoiwaisounus:nINREsssUBAIA:fNsAINAYINNS:UIU
mswanvadlsinauRilelasiouituadrus:neu v-sosnouAUNISUE0E
finsAnsuaulnoanlss InunisanUsunrunisidingsssusiniu
ns:usuMswaniwiia:Tounau

VL Unsusuldln 20% viensSunousouifiul

VL 510101818160 2566 15IUIR 15-20% 9NANaIN1SWaR CPET Tl
$1AWAIIUANAY AANISUIRUARONAUAT Ia:5U0TaIEAOUSIL
Oxiteno 10T Vru=A goUSUANUNIWNASAAISTUIUSAUSIAY
diuAuTumanalan IsguAusnudnsINsIAUlnved EBITDA TgTus:au
Auwele

o PH riusuwua.dgneUnainuwasnguoawy

LPH Tudooni1§usniswy wieunong U 2566 s1oliASnuUNa
1UlR 15% 9 nUnou vausuwaRwasmanNAVeNuAd INNaeunuIu 1
Wuduun asuindnuduinesAaunssy auneUnsunsweimuy

® ORI VieHujynoniUy 4.60% & ONEO WAnannyuinsy

ORI vanAuridonlriu 2 Su 01y 3 U dnsneniTe 4.40% lia: 4 U dnsn
nonIJe 4.60% roU INSUUIAUOVIY 6-7 la: 10 N.A. 2566 WU 8
anUuNIsU NMSUARoUUNIGofios:AU "BBB-+/Stable” 91NNS4Isn
AuwSouagiwu Spin Off INSBUEY "3U ©95IU" KD ONEO IW1nan
HaNNSWe Fo8nNOUINAITIINSY

® PHG venggauauani SnNSIwNgSURUIUA

PHG 1AUKUNIBIIADITN SET S:auNUVENEZIUUSNISNNISIWNG 3
AIRUL Yoy FuNIsiwnggudnusid U1e1ouundn 36 U
ASOUAGUAIUADINISIAWI:NIINTN 20 a1V WIDMS1ASUIFRENINS
unansnUiogimtios:Au 83% UulswanuIRUIAILUADIAVADIHAN

® SAWAD BoAuu.Juannule yaan 1.5 Wuau.

Gfioriu SAWAD asuRgoAuRU "Rudnnule” Yyarns1o 1.5 Wuduuin
ISovenewasnauigetHIdulUmuITnruneRo UL fnugiusSHIswSoU
wanaugenUasuaudona:s1ulivedusdniaulndtons:Innogu
Foitiou Ia=A0UAL Ecosystem VoussNalUUASUDIIS

*YGG ASIMAITUAMINUTAL SulosinusAasunweuns

YGG Uanwussnondalinds moringssnosiuth Juliowusinssinguia
funndoussnediofinannlan awlonmalwunisifulavessnals iwoln
gudu InSuuauldos 2 INUTnUAwWaRnIouIa:Ee9NFA1Us:INA §N
Iwanwosula:ansdudulrue wauesansoudonusagndlnn sio
gonasunweaunswosugnyanenolan
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Current Asset preferrences
Shghtly Overweight

27 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 DONUIFANSBIIRUNtINFRsTNAIARUNEUTLUNOUAUSIAURAISY
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
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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
nsouldukrUIEASUIAISNANAITINTS 2) MSTWURdINIASUAYTINATAIRA
ThudouTnnytunduuniugio dvwalinuuningUs:unrunisnnlsveausen
aanzeulunarminalkilonane=gnusuiu

Oil: Underweight AvAnIUzUNavnutioandInatn Msiingso late cycle vou
msusuTunanidonazlonnalin Recession Agaiulull 2023 9:rnliA9W
sioumstdindubiuoliivanasmusansu

Fixed Income: Slightly overweighted AyUanUnnsasnulunsianski
NIAIONBUVEIAAIAWAILNIED (DM) T5A'S:AU Slightly overweighted 910
Credit spread firoutgn IaIUSsuURRMIVesnaniTeulsuEvey FOMC
Alndin:s:Auguan
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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%
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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 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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