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SET Outlook & Strategy

SET Outlook
- MAGTE Sideway UnaunusogaolavanAry Ao Iuioansge Aud
- na1AKusenMalaviiuoansg« luAud Core Inflation YoY ANA

0ONUIAS:AU 5.5% NIFOUNOUASAU 5.7% Vou:N natAdinow
fluoanuiod Recession lIa:IASUINY IEIANASI9:0AIUEAIRULANTU
HaIADIaVIUIWOEKSTY 0oNUN

« saAUTUSIE AU AI9U 91NISauvaulASUIAIN duwalufdy
Demand £ 9 (81&dR Brent $86.6 InSuny)

« voulngAanUsaugnadwiuuINWEUNUSANAURITUTU a:rfoulUn
finls 4Q22 Us:iDurinlsanani 2.2 1auduuin -16% YoY; -0.8%
QoQ Ing Sector douthngnnlseonunldAcualn uniSunduadinid
REIAIG

« UnaunusgsAgavurulnusiotiol 91Ul (13) Net sell 1.1 Wudu
UIN 1oU N.W.66 Net sell TUIED 2 nijuduuin

« Ul ASV.R=TN1SUS8UIAN=SNNARUNUAUTOIAUDNS:NSOINSAAY
nangaUu soUNIWR1saun FTA Tng-3gy 6oy

. ﬁUs:qu ACUNSSUNISUTEUNEWANIUIKIBNE (NWs.) Tnnsiauaidod
anAWWN vom w.A. Jwasioundulsviwwn (BGRIM, GULF)

Strategy

« MsadnuéAosItiuiaudu dryryrnuBe v:unidodistic nauluguintio
1677 R 63nAdy ndodarynyrcuusdsnnisusugnuvamnann ﬁuam
av

« UnadnusnuUs:inAvigrulnesioltiod nanq Aonauwawnu (PTTEP)
vm:ﬁna’umsmmsmms WUSNEIDNsinaluundsio (TIDLOR)

« AududnowUaenis 9:1JUAURT T BUIN W=D nE0BINUSIETE
Tuus:InF (NMAUSNIS-NISNU 9:ANIINIAWEAR)

« WosmAUAUT UNKU FORTH* 90N Ila:Un TIDLOR, THCOM* nunlu
WoSm WosSmK uUs:noum o8y TIDLOR*(10%), THCOM*(10%),
AU*(10%), CPALL(10%)

* 10uRuAN Y DAOL IUIATNISuNIns1:+

Strategy Stock Pick

TIDLOR: (IUn1Bunagns 32.00 u1n) “4usnnMKiuISy Bottom out HYU
gouauidondaiAulngs”

« Us:10US1AMKU9:IS U Bottom out viu=A duideduiaulng (Us:10u
4Q22E Furdoln +29YoY) unils 4Q22 ANAR 835 au. +5%YoY,
-7%QoQ Auidesin:iDuuguibusionan

« Outlook U 2023 #in31U 2023 andouannisuiin:1dousn (NAU
High Yield) 2:iWUVUSUNSIUAIDouIA:IASUTIRWUED

« DAOL Us:10urinlsansy 2022-2023 A 3.8 WU au. lla: 4.7 Wu au.
+20%Y0Y, +25%YoY nuanu

Technical : TOP, PLUS

Derivative In Trend

S50H23 : Short on strength

nouA": Trading short

IuoSu : 976-982 9n IuoSU : 1835-1845
UOFNU : 986-988 9M UOFU : 1865-1874
Cut: 990 9n Cut: 1875 9n

Company Report

(+) BGRIM Bo/Usuidniuidu 50.00 uan) Arfinshanadia: Ft AUSU
Vuaiwauonadlisi 4Q22F siolUgiy 2023E

(-) PTTGC (v18/101 44.00 Un) AlsUNA 4Q22 #nN3Aa; Diwu
¥ouunsd cracker U 1Q23E

(-) SINGER @o/101 36.00 UN) 4Q22 AAIAINSSAVIUAUAN lla:
NPL goimuvuay

(0) JMT @ 0/1U1 64.00 UTN) 4Q22 An1UATA, U 2023E TIKINS
aunudont

Economic Outlook

- na1nansyd Uauon sl Dow Jones +1.10% A8l S&P500
+1.14% 1a=sl Nasdaq +1.48%  [noldisunssnyunissgoluriu
nauinAlulad nauauwuiies na-nduaudsidu duansiduwa
U191NNISANanAAKIISIIUIWaVauaKSTH Av=oanuluAute:itu
AFNviadsioltion vru:AgnswanounUWUsUnsSgUNaony 10 U
vouansgd IdoAutUsURDanadluIivesnisasnuNAUgIAIEREoU
nMsasnuuUnaInansge I3As:AU Neutral 1G0391NNWALAIAG
upside UUNATARUANSTY duAauTFITA 21NATANISAIRITSVOU
UsBNIAN:ITURgIgNUSUaR Juaiu=UnTAtnasnuWesnuna:aulugou
AnanAlnIsWneo

What to Watch

AANIUNISSIBINUSASUTUIWOW UZIU (Core CPI) vouansgs
Us:9diouu.a. Inuindins1:KANA3N9:-00nUVENUalUdNSAs:a0
aun 5.50% YoY anadanifounauntinh 5.70% YoY MuGondnsn
RuWeRnyovanategwsioltios diwalkauldnsuinisnanansye
GuisuaudrynyrnunisszaonisisaiudnsinoniJouluune

Date Major Events Expected Prior
14-Feb-23 IN WPI Inflation YoY Jan 4.54% 4.95%
US Core Inflation Rate YoY Jan 5.50% 5.70%

Asset Allocation
| 87 383 |20 W6)

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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUAN 1,664.899A IWUVU 0.32 9A (+0.02%) JaA1N1sEov1g 1-Day YTD
. . _ _ T S Region/Country Index Last NetChg. % Cha. %chg
52,860.52 a1uunn UJ99gsnUs:InA UnasnusonAdiavisuiwo No:id World The Global Dow 39869 2654 067 8.0
. _ _ e The Global Dow Euro 350209 9.30 027 75
wamauluurgnisiIuvay Fed aandsiuds:ind guaglugosveodnas DJ Global 496.02  3.9900 081 78
Bloomberg World Index 38529 3.20 -4 7.4
SN 4Q22 MSCI World 281004 2613 s 80
MSCI Emergin Market 1,013.53 (0.14) 40.01 6.0
Most Active Top Gainers Top Losers MSCI Thailand 541.51 0.63 D12 -1.3
| prTEP | ThRe 1 NOVA Americas  Dow Jones 3424593 376.66 SR
NASDAQ 11,891.79 173.67 W5l 136
2. ADVANG 2.TRC 2.CH S&P 500 413729 46.83 E 78
3. AOT 3. WAVE 3. GRAND Europe Stoxx Europe 600 46203  4.14 ia 8.7
Euro Zone Euro Stoxx 50 4,241.36  43.42 -J 1.8
Sector Performance France CAC 40 7,20859 78.86 W 1.4
Sector Sector Sector Sector German DAX 15,397.34  89.36 W06 106
UK FTSE 100 7,947.6 6515 #0867
0y
FIN 3871.02 4595.37 1.01% Asia-Pacific = MSCI AC Asia Pacific Index 165.17  (1.16) .—0.7 6.1
b ]
e 5629.23 17262 0.89% Thailand SET Index 166489 0.32 100 -02
ETRON 2896.08 11201.88 0.66% China Shanghai SE Composit 3,284.16  23.49 0.7 65
ENERG 11023.81 24151.22 0.46% China Shenzhen CSI 300 414357 37.26 mol 7.2
CONS 518.42 71.07 0.37% Ho.r?g Kong Haerg Sgng 21,164.42 (26.00) ;—O 1 70
o Philippines Philippines Stock Exchange 6,838.76  (38.03) -0.6 45
BANK 4761.13 366.94 0.21% Indonesia  Jakarta SE Composite 6,900.14 19.81 03 07
SET 52860.52 1664.89 0.02% Japan Nikkei 27,427.32 (243.66) ME-09 58
CONMAT 1265.52 9169.06 ~0.28% Singapore Straits Times 3,324.7 (35.99) -—1 123
HELTH 2022.79 7201.49 _0.29% Sputh Korea Kgrea Stock Exphgnge 2,452.7 (17.03) -'—0.7 10.1
) Vietnam Vietnam Ho Chi Minh Stock i 1,043.7 (11.60) HEE-1.1 36
FOOD 1977.58 12660.95 -0.30% Taiwan TaiwanWeighted 15,544.28 (42.37)  B-03 105
TRANS 3207.72 366.99 -0.52%
PROP 2301.30 271.46 -0.52% :
? Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WTD MTD YTD Index Current 12M 2023(f) 2024(f)

. MALAYSIA 1,478.48 15.72 14.49 12.43 4.24
B°". PHILIPPINE 6,860.22 15.67 14.98 12.37 2.10
Foreign (2,045 @.421) (26,245) 25672 SINGAPORE 3,327.61 14.29 1251 1053 410
Stock KOSPI INDEX 2,463.18 11.62 12.94 9.78 1.69
Foreign (1,124) (15,878) (20,951) (2,607) TAIWAN 15,624.54 11.43 11.58 12.44 4.65
Institution 35 202 4,618 (19,653) THAILAND 1,664.89 17.44 17.21 14.37 2.75
Retail 597 13,801 14,329 14,595 SET 50 990.97 16.67 17.77 15.48 2.45
Proprietary 401 1785 2,005 7,666 INDAI 60,431.84 22.80 22.36 18.68 1.30
Futres INDONESIA 6,900.14 15.24 14.37 455 2.61
Foreign 22,173 (89,191) (58,075) (157,854) VIETNAM 1,043.70 13.58 9.66 8.59 .
st e - I o630 CHINA 3,447.45 14.29 12.44 9.51 2.58
nstitution 2.281) ©9) : SHANGHAI SE 3,288.97 14.31 12.44 9.49 258

) o ) HONGKONG 21,175.02 12.46 11.78 9.19 3.16
Foreign Net Paosition in Asia Stock Market DOW JONES 34.245.93 20.20 17.51 15.95 201
(USD mn) Daily WTD MTD QTD YTD S&P 500 4,137.29 19.71 18.77 16.84 1.65

: NASDAQ 11,891.79 31.69 32.32 21.27 0.90
India 209 -235 -39 -4,058 -4.058 DAX INDEX 15,397.34 12,57 1262 11.21 3.39
Indonesia -27 -27 268 64 64 NIKKEI 225 27,595.58 22.61 16.07 15.46 2.13
Japan -142 -142 2,084 2,084 Stock 600 (Europe) 462.03 13.40 13.67 12.15 3.15
Malaysia 10 -95 -102 -184 -184 MSCI WORLD 2,810.04 17.80 17.47 15.19 2.12
Philippines -7 -7 -17 105 105 .
Commodities 1-Day YTD
South Korea 1 119 2,033 7,273 7,273 oot Net Ohg. %Ohg %chg
Sri Lanka -0 -0 9 10 10 Bloomberg Commaodity Index 108.6 0.11) lI -0.1 -3.8
. Crude Oil - WTI (spot month) 80.1 0.42 o5 1.4
T. -17 -17 1
a'vf'an o o 565 8,806 8.806 Crude Oil - Brent 86.6 0.22 o 0.1
Thailand -33 -33 -625 -80 -80 Coal Newcatle (USD/Ton) 2210 (5.10) EEEEE 23 -453
Vietnam -3 -3 74 189 189 Baltic Dry Index 6020  10.00 o 603
Rubber (TOCOM) Yen/Kg. 210.0 (3.00) . 14 1.1
Currency 1-Day YTD Sugar Futures (USD / Ib.) 19.7 (0.36) R 18 5.1
Last Net Chg. % Chg. % chg Copper (LME) USD/Ton 89165  87.74 o 66
USD Index Spot Rate 103.35 0.29) B 03 -0.3 China Domestic Hot Rolled Steel 4,189.0 (9.00) 1 0.0 1.0
USD-EUR 107 0.00 o4 02 GOLD (spot) 1,8535 (1208 W 06 1.7
USD-GBP 121 001 o6 05 Soybean 5040  4.60 moe 50
YEN-USD 132.4 1.06 ol 0.7
CNY-USD 6.82  0.00 o1 13 Government Bonds 1-Day YTD
THB-USD 3380  0.07 wo2 24 Last Net Chg. %Chg.  %chg
US: 2-Year Bond 152 0.00 T 00 19
US: 5-Year Bond 391 (0.01) B 03 25
US: 10-Year Bond 370  (0.03) 038 45
US: 30-Year Bond 3.77 (0.04) EEEEE 11 -48

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

(+)BGRIM (ua/dswi]'wuulu 50.00 U1N) AMfirshanadia:
Ft AUSUTUduwauonauns 4Q22E sioludy 2023E
ISTAYATIILEL “Go” I1HUSUSIANITNHUNEVULNA 50.00 UAN (15 40.00
UN) 39 DCF (WACC 5.0%, TG 0%) a:riouus:unrunisinurnaadsu
giunuadna:lfiwauonanAn Ft AudistUs:I0urinlsUn® 4Q22E A 159
d1UU1N (-25% Yo, +535% QoQ) YoY anauannisusuvuAn Ft gl
cover fUNUANBSSSUBTAN IW LT U Tuvru=A QoQ W UFTonaUAIANY
sssusAUsUAvadia:suUs:TostinisUsur Ft Vulusonanringifiulns
U (ANAA1ANBOER 480 UAN/MMBTU +43% YoY, -14% QoQ — dou
ANWIIUUSUFDuAN FtUSUTU +30% YoY, +17% QoQ) [ngisngany
Us:uanunasnalsun@d 2022E A 362 1UU1N (-84% YoY) i USU
Uszunnunisninlsunat 2023E Vuaniau +67% 10U 2.1 wudauun (+
476% YoY) duauURAFIUAINssssusIAl 2023E 1038819 430 un/
MMBTU (-10% YoY) lla=Fn Ft agjluds=AU 1.5 unsionuos (9nAnoay
A 0.40 UNFBKMLCBTUT 2022) sTAKUNAULNIAoUTHOINEIRBINAA
Tudou 1 IFeURLNULIMAIUSUVUSUSIUDTLUWAaUS:NoUNSWUSD AYT
IS103MHUR=NAULN outperform nalEiFiovnUeduuonguanisus:ya
IsalWWnTuTnedausInguinlunan 600MW 9:§walugoslans 1Q23E
soufiulAsINTsTrUTUIBEAUUAUILUWAIUNTIWWNQUUTHUGIAIRGN9:
Js:nAlinnetul 2023E 10U catalyst

(-) PTTGC (v18/101 44.00 uTn) finlsun# 4Q22 Andinim;
Unwugouunsy cracker Tu 1Q23E

1IS1AYAIUEUN “Vvre” AsaAUanuneT 2023E A 44.00 Uan 89 PBY
1JHUNEA 0.66x (INTAU -1.50SD MN3IANIaAY PBY 5 Udoundu)
PTTGC s1891uvInnuansiu 4Q22 A 968 &1uunn IRBunu Anls 3.2
Wuduuniu 4Q21 1a=vannu 1.34 juduuniu 3Q22 IskNlusow
$19NSAIUIRBITOINUNISANITUINUUSENY:S189UVIANUUNAR 5.0
WUEUUIN SINdmaAaisIANAR -2.4/-4.2 WU&UUN Tngigndnisn
ANAKAN9INANTEIBTUNSVBIA-USHISAZIN3IATA AT 1S1ATAGN
petrochemical spread 9:69nNsdAoTUS:AUATU 1Q23E JFu9:0n"s
Us:n1ALauna1guInNSNISAUAUNISS:UNAVEY COVID [ngisntAIndn
petrochemical spread 9:-WUgiaGAIRUVUIU 2H23E IDoFuaIsnsulo
AuNIss:UIAVed COVID IAETUNED AudusenUs:nAs1uduwa 0.25
unmor udirSuwaus:nounis 2H22 AaIdudnsrwanaulnu
annualized A 1%) InEVU XD SURA 27 N.W.2023 IsTAUs:unruNIsAls
ansu 2023E A 18.3 WUd1uuln wananvaanu 8.8 wudnuuniut
2022 970 1) PE spread AAVU 2) Wav1ANUINNsHNdryryIAUASay
AOUIABISIANAUAN(commodity hedging loss) ARnav f1az 3) FX loss A
doway s1AMARU outperform SET 7% Tu¥ad 6 IFouRWIULA MUADI
AArdINsWudovaugUasAnsiBuannuriwanannnaviudniswou
AANYNISAOUALNISS:UNA COVID s1ANJ9UUE:r U valuation AIFU
yaAIEoR 2023E PBV = 0.72x (Us:unnu -1.00SD #ndAnIoas PBY
5 Udlounau) 1515031 1AKURUSURADEIVULNE:ToUADIUAIAKIIREY
IfulUsiono1UISoTun1sWusavay petrochemical spread Guis1A1AIN
Une:Ifinvulu 2H23E [ngIsTANAIIS:AUVeY petrochemical spread Tu
1Q23E 0199:10us:AUR Ul F I AAUNUVEIUSINTUTIUUBITNNSTE
naphtha feedstock TUs:AUREY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(-) SINGER (8o/10 36.00 UTN) 4Q22 A1IATAIINSSAIVIY
aUF\'I na: NPL |U'|'UO|WUVUEN

ISTAIANIIUELN “89” I1a:s1A1UKLNY 36.00 UAN 39 2023E PBV i 1.8x
(-0.5SD below 10-yr average PBV) USBNS1&NUNIISANS 4Q22 A 193
d1UUIN (-9% YoY, -26% QoQ) HININSIAAR 242 d1UUIN 91N 1)
$19169INNISVITNARIUINNIIANAR -50% YoY, -38% QoQ 9INAIU
NuoRlunsUaouaudorndimuiu, 2) Anldiedrsonmuiuaindnnin
97N NPL dauidoigndousumovuidu 12% gaanmans 2Q20 vru=h 3)
auide c4C duRuInAMUAA 1S1AIUS-UICUNSNISANST 2023E A 1.1
WUSUUIN (+22% YoY) Ifulnendurdo C4C Rvenusiosiaition +40%
YoY vru:Aguidendo na:snelfannnsviglfisulisinaauINAIIY
NuwonlunsUaouaurelionounu NPL TR Sarinli loan yield USUGD
audu 15.8% mudndoudurdo cac AIWuTuIdu 72% 91n0 2022 A
67% ogWlsfiniuisvoWwuyuuadgushissaoludltivgonvie, ANEIe
d1sod lla: NPL auidoigndeo 9annnsUs:yulindins1:Kunel s1A kU
underperform SET -29% TuBou 3 1OUA WU 91NAUMIdARo WA
msFIduNUrasandounisiiolu SGC anadindio 75% lla: NPL durto
B1donv:IWuTU ogulsinuIsTuzun “8o” 9anwanisAIduINUn9:
VONORAOAN 2022-24E EPS CAGE i +27%, Auldo CAC RiAulnogy
1TaInsy, 1Isuldesauidounuinumsns BRR AU NPL 61 1Cou9ni
BRR AMUs:AU 100% sounuusundlonafv:uniuluvengsolussie
3uqAifeoitiouls

(0)JMT ('3"'0{‘"‘]'194.00 U1n) 4Q22 An1uA1n, U 2023E U
IKINIsavNuBoni

ISTAYANILEUN “BO” azs1AITUMUNE 64.00 UTN B335 GGM 16 2023E
PBV R 4.0x (5-yr average PBV) USBNsnauurinlsans 4Q22 A 490 &u
UN (+3% YoV, +8% QoQ) 10ulUnuna Inavenasionn 1) snalsissiiv
SUFNARMUKTRNAUUFVU MUYAKTSUIWAEIVU 185U ARAU
K JKAM, 2) Susdounyinnls JKAM IW UV umurdidondeimuoin
KBANK 10U 7.0 Kijudauuan veu:A 3) cash collection NSIEI YoY lia:
QoQ NNNMsIudrs:rtianadlusouiduiio rintk 4) AlEinesunnruny
la=6iIdUAREIVU IWoTK cash collection NSuAD Is1AVUS:UICUNTSANTS
anst 2023E A 2.2 WUdUUIN (+26% YoY) annsivindontidensiso
A 5.0 WuAUUN la:sugdoundurinlsann JKAM 1wuitu 434 &ruunn @
2022 A 98 A1UU1N) Veu=A ANEINUNNKUN:TINSIEADFN 1a=SUS
ATE919 IPO vou JAM Tul 2023E s1A1K U underperform SET -28%
Tugou 1 1FOURLNULY 9INAIUAIOARD cash collection REN99=AINGN
AATUBuIIUWoE) ogIsAnUIsTIU=LN “Fo” 9nwanisAdudulu
ounARA9:=IAUINgY huulnuNsNgeuNaUUNVKTIFLVoIENUUNSIIU
RIWUTU, DlomavenussNaIWUTUINNIIUINUNU KINVESTURE $1Uou
3.5 WUAUUAN SOUNUEIENUSNS=AUNUINKUATEIRU 990 D/E AN
IWen 0.3x 818U cash collection 1ISNANAGN:=BIVeNuEdsaItios 9INNS
NWGontIFUIWUTU 1a:n1SIWUTIUOUWININUITOSOISUNSARAUKT
IFURguVU AJVOIUSEN la: JKAM
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Market

o autinoloudnatnriutosasndawavuluduiuns (13 n.w.) veu:A
unadnuiumMsidaiwemststAgusIna (CPI) vodansglusud fu
UN31AS1KANANISISNAET CPI 9:d0ulisdad B99:10udaderuuli
suNAISNaNEansy (IWm) g-aon1sUSUIUSMsImaNnIDe

e fuinavonainnssunoloudUnn 34,245.93 9n Walu 376.66
90 Ko +1.11%, At S&P500 UAN 4,137.29 9A INUTU 46.83 9
n8o +1.14% lla:ul Nasdaq UAR 11,891.79 9a IWLTU 173.67 90
hSo +1.48%

® narnruglsudauoniuduauns (13 n.w.) Inglsisunuuannnis
Usumov uveukunauwangunsnilodiuus:Ind (defence stocks)
veusAUNasnuydnowaulaluAnisidnaiuevoyaruiovosanssiu
alanrid

® il At STOXX 600 UnA 462.03 97 IWUVU 4.14 90 180 +0.90%
® (5l CAC-40 mannRuLSuIAaUAR 7,208.59 9 IWUVU 78.86 90
8o +1.11%, Al DAX na1nulesulini 15,397.34 9A INUVU
89.36 90 180 +0.58% lla:Aud FTSE 100 nainruasunaudnn
7,947.60 90 IWUVU 65.15 90 10 +0.83%

® AryryUnJURUINERIANSa (WTI) natntosasnUauoniuduiuns
(13 n.w.) Iﬂamaﬁmﬂ\m\ﬂﬁdﬁahqumnmsr‘is‘a|8EJLJS:mﬂuuuU§u
annswanindu IFEoUINaINUIUMINSIUAILEALTsIAGUSINA
(CPI) vovansgludud na:sreanuadiontihuunulusuwsad

® 1yl dryryrdguau WTI duuouldioud.n. IWUTU 42 18Usf Ko
0.5% U 80.14 npaans/unsisa

e doudryryrdnuauIusun (BRENT) duuaulifioulu.g. INUVU 22
18Us Ko 0.3% UnR 86.61 noaans/unsdisa

® drynyanavAnaintovasndnauludusuns (13 N.w.) VouzA N
adnusagieyauiovetansgluaunri dusoutiudistisnAngiusina
(CPI) na=gistis1AMwan (PPI) o aryryncuUdsnAnudnsnoniy
vousunAISNaWansy (Wn)

® Al dryrynedAimnann COMEX (Commodity Exchange) duuou
IFouIL.u. anad 11 neaans néo 0.59% UnR 1,863.5 noaans/oaud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

e uwNnd AuAnwaon w.A. don.duveluinu 4.7 uan
AWB.AarYrYICUATTWIOR W.A.-8.A.66 AIN3KUdTA: 5 nNNau nin
s1AIAIBUIUNINNNSIFOR 15 noaasmodudiy fu NNw.s:uBA
wsoundalav IUSuuIRaunnJedu Ikreanog An1sAnauloved
§guna d.0.n.ryuanAiwnnnau deedluiurtiosa: 4.7 UIN KounA
ASoISoUSUNIS:

® ADVANC auAns 1 Anunduduwswust

ADVANC Us:nAdn gAains1usIAT Uad ARPU AU Iiunagnsaug
5G SURNUVIAINOINU KaJFa TTTBB SuauJAlRSUNE 1 91uduadnul
2566 519 27,000-30,000 &1uU1n weufwI1s1uliINUSNISHAN
AU 3-5% la:aIU0rnls EBITDA IRUTRIUSMSIaVADIFu0s-AUNad
TUMAUADUSOUARNNSAING

® ANAN glou 1.45 nidua.vusnAwadudowan

ANAN 0180w 2566 AUWSoUINSUD:510A SUDEIHN-NodIRuoWu
s:ybaiionseviondn 4.5 nuduuin auidigenlou 1.45 Kudu
un auIindeniuu 1.2 huAuuIN dougenviAAIN: 1.8 KDUAU
un 18310 2 Tasunnsthld yaA1nan 1.4 K uduuan nuaunon 7
Wuduunn FeRnusessu 10 Tasunsiueunan

® ASW aunususiiawifiugu idalasanisisnyani 780 a.

ASW gelnsunaisnveoul 2566 Us:iauinudanaulaiusus KAVE snrin
1avalolduu 10AAD KAVE Embryo Rangsit In§ou10n90d 18-19
NUNWUST UulenonseavialimuItruie nuugeavienadn:g 1.5
nou&uUIN

e KTC rioviRuofugontsunswa 10% Auwusdnsns:Fu

KTC UauabnusinsniadiRgasngus:InAwg ruugenlgsnunisrioinuo
WIUURSIARE NN 10% 9nUnou ITBwwangasnsougIwu
naUUNTUIFUA ouIdnentdinutiulnsiASAND 2566 Iin: 2 KJUAU
UIN IWUTU 20% 9ngUT 2562 rounalndn argndubowusinsnis
ﬁO\]IﬁUOTﬁhﬁuéﬂllﬂUIUmTHUﬂS:ﬁ:U
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Thailand Equity: Slightly Overweight vagrinnalsuunann
AulnevurmianfivnanlUundou nawNASTRUAINAFD
idnvadingususioiu  InglugosduniiuAnddstiaunand
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Europe Equity: Slightly Overweight Avdndounisaunulu
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China Equity: Slightly Overweight AIMtINNSadUUNaTRA
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Japan Equity: Slightly overweight mJ’mGﬂmsaanuTus:ﬁu
Slightly overweighted Inegodriountiitiniy DAOL 18ungesan
dndourorizrlslunataiurgtunau Mid-small cap HEIFBGWU
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Emerging Equity: Slightly Overweight AstKtn EM Tnesoudu
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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 % 8.D = 10.03 %
Var95 = -227% Var95 = -4.03 % Var95 = -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

Asset Class Selection ’ SAA TAA Change TAA SAA TAA Change

Overall DM portion OW OW 7.00% 6.50% 0.00% 23.0% 19.20% 0.00% 35.0% 29.80% 0.00%

US. NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 1.50% 0.00% 3.00% 0.00% 4.00% 0.00%
Japan OW OW 1.00% 0.00% 2.00% 0.00% 2.90% 0.00%

Overall EM portion OW OW 3.00% 2.00% 0.00% 12.00% 7.30% 0.00% 35.00% 25.80% 0.00%

China OW OW 1.50%  0.00% 4.50% 0.00% 6.00% 0.00%

Korea NT OW 1.00% 1.00% 2.00% 1.00% 3.00% 2.00%

India OW OW 0.50% 0.00% 1.50% 0.00% 2.50% 0.00%

Thailand OW OW 0.00%  -1.00% 0.50% -1.00% 1.00% -2.00%

_ 1 year Deposit UW UW 500% 1.00% 0.00% 5.0% 0.00% 0.00% 5.0% 0.00% 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 NT NT 10.00% 10.00% 0.00% 8.0%  8.00% 0.00% 4.0%  4.00% 0.00%

Gold NT NT 2.00% 2.00% 0.00% 20% 2.00% 0.00% 1.0% 1.00% 0.00%

=(UAVIFBUR 3/1/2023 Ny DAOL TiTinsusunseunsiiiutinniinnnsadnuiusiagnatios 0.5% (Spread) drsunisususiiuztnnisadnu 1woli
Unadnuiia: RM aunsniv:ainuiia:inauloliineiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED & 02351 1800 & ; () &=




/7 ‘\ DAOL SEC Research DAOL SEC

MORNING BELL 14 February 2023

Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADHUNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good 2
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.
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“For itosnnsnAdaguu Mindn yarnmudadeiiugu InsAArdsLanauINUTum 10% (IUsouisuduwa)
“fio” |dauvwn31ﬂﬂﬂvv0u #Non Lujammudvv“a\ﬁugwu IRgAIAKIIWaNOUIINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (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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