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SET Outlook & Strategy

SET Outlook
« Massdd Jlonnaindgmalunsaulau Moidsiupaindouungvogiu
1Byau lia=nls 4Q22 vanuluAoymtn
« 91Ui(16) AruzNssUNNS Fed vonuUNIIAAIADUIRUVOINFANRENITY
ran 9 2:Unlne Bullard Agveiugunisiunanibelundasiold 22 O.n)
A 0.5% (AR Peak ©9199:1KRU 5.5%) SoUfIADIaVIFSUFNvanSTd
0onU"A AMAvlUnAAUNSTURENITEVEY Fed Buisuaddne:-Duario
nanaRuTnuITsios
« s1AUTUgINsAoIkte $80 InSurylios (d1dn Brent $84.2
IMSory) faNJ9:0Nan9IN Demand 9:3NVIHTNENTSISIHUUIINAI W
AI0AIRYIAUNNI=UNITUFIAD
« 5aiBy 1UA0NBITUUNYSSoUTHU naunAUNIndnIsyosIndon
MsnKsyIASU ag s gIAIsasdunuadlubosdUnrkiings
1dusunsuseou 1 U 919:0asnstunoiusunisdiinvundal nnidu
uduonee=nauunidumanUstosnaindnas
« vaulnegsoglugoavaunisddau BurnlsKuuuiiooonuln9nm
ARNNSAULS a:NaulAdnrnlsnan 4Q22 sonuliiAvgFAUN
« NStlivoy MORE 9199:9U189n37A ANA KAU9IN ANAIWIZI0IRA
NSWgKu MORE 59 $16n1s YaAn 4,470 d1U §oAsnonoudAn
Ww1nu
« FoIAVIASUIRR3UT Ao Golav GDP 4Q vodlng (AAISA 3.6%)
Strategy
« eisde A's=AU 1650 9n duidugndnlovestnainu SEule 1dnidn
nangaIiuisd situns:Gu Isgunu:IFiweaifieninlssovdus TUnou
« DELTA Dwasioastc 0l fiv 7.2 97 (99nAuon 10.9 9m) ... TN
alnuIsUNauUNgouBeruRsIANAIUNAN AlNaUT 91A FORTH,
COM7, GUNKUL
« WosmRAUAUT UMKU BCH oon la:un GUNKUL I1unTuwosn wosh
KuUs:nausog GUNKUL(10%), BDMS(10%), CPALL(10%)
* 15URUAN Y DAOL TUTATNISIAUNIIAS1H

Strategy Stock Pick

GUKUL: (iUn8unagns 4.60 unn) “neesdeo wans:nuessonatiosndn

Anainnn”

< 13UIU:Untingosdo Us:1Juwans:nuasd 9annscilnsinsau (40
MW) AifuARnouTIAAIa:enans:nuURlsiusUNAMUU Worst Case
1UIAU 5-7% Burndnmainfsoa SnnvARROUEIILEIRGAUSENGY
TUISIBUNNSAIENSoY

« dy GUNKUL JV fiunau GULF 9:1w ulenaalunissuzviuds:ya
Thuq ogNDUTed AN la:zAnnUNURGTonalfonIuu PDP adu
U (Nauwawnuauy + 1a3o1nme)

« DAOL Us:I0urinlsanst 2022-2023 A 1.13 Wu au. lla: 1.67 Wu au.
-49%Y0Y, +47%YoY nuanu

Technical : TKC, llI

Derivative In Trend

S50H23 : Trading Long navAT: fio Short

IUOSU : 986-988 M IUOSU : 1812-1824
IUOANU : 992-994 9n IUOFU : 1836-1841
Cut: 985 A Cut: 1845 9m

DAOL SEC

17 February 2023

News Comment

(+) Ground Transport (Neutral), Construction Services (Neutral) fan
mistinowIRusNANUs:yaanoddunSaisnuousios nu.

(+) Food & Beverage (Neutral) Sﬁmﬁum§'adﬁuqﬁﬂa_d CBG, OSP
UsuAovuIisgNAINgUSUTUSIAN 1 .0, 2023

Company Report

(-) LPN (Usuauidu vag/usuitnagidu 4.00 uan) rials 4Q22 #ndn
AR, USUrinls 2023E a991n backlog Néioei

(0) GULF @o/1J1 60.00 unn) Insunstritiiaznsusu Ft 10UUoNaIG
4Q22 roltiodlUily 2023E

(+) MINT @Go/Jsuidnviuifu 37.00 uan) 4Q22E IWUVUIFNY YoY lia:
QoQ Iiiuyod low season

(0) IVL @o/10n 47.00 UTN) 4Q22E anadmiungnia; 1Q23E Avu9 N
s1MfisaRanay

Economic Outlook

« nanansygd Unau Ayl Dow Jones -1.26% Aul S&P500 -1.38%
na=aust Nasdaq -1.78%  [nglaSuissnaaunissvigluRuNNNau
Inolawn:nduaudAwuiios nauinAlulad la:nguéoans KA NG
sAguaniuifioun.n. vouansgd oonueuion 6% YoY gundii
AANSOISA 5.4% YoY Iimndidouniounting 6.5% YoY Tnugu
unansAIAElsau TuvasnisadnuuunatnAUansss NnuagAy
Anilu:UNBAS:61U Neutral IngANA3" upside vodmannansge u:wéuaaui
TunseuNAINAANISAIRTSVEIUSENAN:ITEURGNITURANINNY
viau InsnAuiu:UnTingega-auilonanawnso

What to Watch

ARNIUSIENIUNEU CB Leading vovansSgd Usz9iAouu.A.
[ROUN3IAS1:KANAIN9:00NUIHARON -0.3% MoM Funnsiosoltiod
NNIFOUNOUKINAKAADISID -0.80% MoM Inemstninaoidussi
FuiAsuygRvansg« |L“J'oﬁuumﬂehoaq1uiuumﬁo UNAULIAENIS
INENM0:IASUININANDUTUANSTY

Date Major Events Expected Prior
17-Feb-23 GB Retail Sales YoY Jan -5.50% -5.80%
US CB Leading Index MoM Jan -0.30% -0.80%

Asset Allocation

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Review

SET Recap International Stock Index
SET UnN 1,658.29 9A IWUVU 10.90 9/ (+0.56%) YanIN1sgovIy 1-Day YTD
” . v _ = Region/Country Index Last NetChg. % Chg. %chg
63,742.63 aruun U9vemds:inA gonAUandansyd oonuiangn World The Global Dow 3,080.34  (0.64) B024 7.6
_ _ ¥ . _ . . , The Global Dow Euro 3,511.56 (7.51) EO.21 7.7
AR AoNUsluds:inA DisvBorkusumd la-aglugouduiu DJ Global 49328 (3.2900) Mo66 7.0
Bloomberg World Index 382.73  (2.61) mo6s 65
: : MSCI World 2,79063 (24.82) [Hos8s 7.2
Most Active Top Gainers Top Losers MSCI Emergin Market 1,011.14 627 o62 57
1. DELTA 1.8DC 1. SKR MSCI Thailand 54366  4.34 {80 1.0
2. KBANK 2. SAK 2.PQS Americas Dow Jones 33,696.85 (431.20) .4 3 17
3. 0OSP 3. DELTA 3. NATION NASDAQ 11,855.83 (214.76) ‘—1 .8 133
S&P 500 4,090.41 (57.19) HE-1.4 65
Sector Performance Europe Stoxx Europe 600 465.24 0.88 I 02 95
Euro Zone Euro Stoxx 50 4,297.24  17.20 IOA 13.3
Sector Sector Seotor Sector France CAC 40 7,366.16  65.30 0o 138
ETRON 8864.49 11965.67 6.87% German DAX 15,533.64 27.30 102 116
FIN 4972.67 4406.94 1.55% UK FTSE 100 8,012.53 14.70 _I_0.2 75
ICT 5398.90 172.45 1.24% Asia-Pacific  MSCI AC Asia Pacific Index 164.46 1.14 ').7 5.6
CONS 627.51 70.33 1.19% Thailand SET Index 1,6568.29 10.90 ’3.7 -0.6
China Shanghai SE Composit 3,249.03 (31.46) W10 52
0
HELTH 3077.58 7323.29 1.08% China Shenzhen CSI 300 4,093.49 (30.20) ‘—0.7 5.7
FOOD 6820.07 12696.4 0.97% HongKong  Hang Seng 20,987.67 175.50 flos 6.1
SET 63734.90 1658.29 0.66% Philippines Philippines Stock Exchange 6,815.91 (6.18) [-0.1 3.7
COMM 4292 58 38189.02 0.42% Indonesia Jakarta SE Composite 6,895.66 (18.87) -03 0.7
Japan Nikkei 27,696.44 194.58 7 57
0/
CONMAT 1056.40 9166.24 0.30% Singapore Straits Times 3,311.23  30.41 _.9 2.1
MEDIA 673.75 46.87 0.11% South Korea  Korea Stock Exchange 2,475.48 47.58 201 104
ENERG 9593.91 23957.93 -0.12% Vietnam Vietnam Ho Chi Minh Stock I~ 1,058.29  10.09 ol 5.1
PROP 1876.53 268.39 _0.20% Taiwan TaiwanWeighted 15,650.56 117.61 D.B 9.2
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WID MTD YTD P/E Ratio o
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign (3,285) (9,021) (33,222) (4,405) MALAYSIA 1,484.31 15.82 14.62 12.50 4.22
Stock PHILIPPINE 6,808.97 15.62 14.92 12.26 212
Foreign (427) 3,405 (16.422) 1921 SINGAPORE 3,320.74 14.23 12.48 10.51 411
Institution 1738 054 4856 (19.435) KOSPI INDEX 2,469.85 11.77 13.10 9.85 1.76
) TAIWAN 15,440.49 11.44 11.71 12.25 470
Retai (440) (2.759) 10,976 11,243 THAILAND 1,658.29 1738 17.30 1438 2.80
Proprietary 872) (903) 610 6.271 SET 50 994.81 16.74 1808 1556 2.50
Futures INDAI 61,319.51 23.13 22.68 18.95 1.29
Foreign 48,598 63,604 (16,644) (116,423) INDONESIA 6,895.66 15.23 14.36 4.56 2.61
Institution (1,087) (3,529) (850) 2,382 VIETNAM 1,058.29 13.77 9.85 8.79 1.72
CHINA 3,405.65 14.13 12.31 9.39 2.61
Foreign Net Paosition in Asia Stock Market SHANGHAI SE 3,249.03 14.11 12.31 9.37 2.61
- HONGKONG 20,992.32 12.28 11.72 9.15 3.19
(USD mn) Daily WTD MTD QTD Y1 DOW JONES 33,696.85 1989 1728 1571 2.05
India 93 473 74 -3,586 -3,586 S&P 500 4,090.41 19.51 18.57 16.66 1.67
Indonesia _38 _73 200 18 18 NASDAQ 11,855.83 31.60 32.47 21.21 0.90
Japan 800 658 2,884 2.884 DAX INDEX 15,533.64 12.69 12.71 11.31 3.36
v e e WeEZR L weme zu o emooms 2
e 0C urope, . R K . .
Phil -8 -20 -31 91 91
Hippines MSCI WORLD 2790.63 18.00 1766 1512 214
South Korea -19 205 2,120 7,360 7,360
Sri Lanka 0 2 10 11 12 Commodities 1-Day YTD
. Last Net Chg. % Chg. % chg
Taiwan 386 201 1,945 8185 9,185 Bloomberg Commodity Index 1074 004 00 46
Thailand -12 98 -494 51 51 Crude Oil - WTI (spot month) 785 (0.10) W 01 26
Vietnam -5 -21 56 171 171 Crude Oil - Brent 85.1 (0.24) s 03 13
Coal Newcatle (USD/Ton) 2140  (5.90) 27 470
Currency 1-Day YTD Baltic Dry Index 541.0 (22.00) WM -40 -64.3
Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 204.3 (1.90) II -0.9 0.2
USD Index Spot Rate 103.86  (0.07) }-01 06 Sugar Futures (USD/ Ib.) 19.8 0.05 i 03 56
USD-EUR 107  (0.00) £ -01 -04 Copper (LME) USD/Ton 89915  164.75 h 9 75
USD-GBP 1.20 (0.00) B 03 -09 China Domestic Hot Rolled Steel 4,279.0 8.00 1 00 3.2
YEN-USD 1339  (0.22) £ -02 24 GOLD (spot) 1,836.4 0.35 00 05
CNY-USD 6.86 0.00 i 00 05 Soybean 491.4 0.30 0.1 3.1
THB-USD 3434 005 i o2 o5
Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 464 0.01 §02 53
US: 5-Year Bond 4.07 0.04 w09 21
US: 10-Year Bond 386 006 s 0.1
US: 30-Year Bond 3.91 0.07 e 1.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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News Comment

( + ) Ground Transport (Neutral), Construction Services
(Neutral) nanisiinouirueniands:yaaieddunsansn
YOUNDY NU.

nassnlwwavudguoasuirads:inAlng (swu.) IwofiynowAUKGN
TAsunssnIwinaneddu odungyuuur - GuUs (@3Undvd) IRBaUTo
f@winUs:1uniseniannisAnidenionsunsaiisn B9 BTSC TiWed swu.
la=ANUENSSUNNSARIAONY ARKUBIAVAR 580/2564 Inuanamitioonud
(16 n.w.) nansyiinadnz AraunAsadgudn Ininadasddn nisenian
MsARIAONIONBUY ASJIISN BURAdETOIRSIIa:ToNNHUEIED 391U
AOSWWINUINAUATWWINWIANaUNAsedsusU IngifunostiunWou
ogIsAnU ARINANITIDES:HINISOANAUNASINAATWANGT (AL7:
nsJINWssivaoulad)

DAOL: 1sqwaviduuonidntiogsious:IfUfunand IIsin b gaiodsonn
@wnumMaunAsedaudn $uAAv:lEina1dnsio 2-3 Ifiou Mlknisay
unudryryrdlenadinidolusosneraaEonsdy ogdlsiinu 1sn8di8osn
ﬁwﬁ'am:a\]muﬁmmﬂﬁ drSunau Ground Transport 1s1AIUNKGN
“Neutral” 1a: Top pick TN BEM @o/101 10.80 u1n) a1niuoliurils
Unimt 2023E v:nanmguaniruia-snuouginuanssniwwni upside gd
la:ngusuInuInoasy AUIKUN “Neutral” la: Top pick TAiIA CK (Ba/
101 26.00 uTn) 9nNUDILU backlog U 2023E v:-rmanngudalnuonnis
soulpsunisraouws:uwiu 1Q23E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

17 February 2023

(+) Food & Beverage (Neutral) Sﬂnﬂrfumé"a\lﬁlugff'lé'\l
CBG, OSP Ususoiunssonaivausuvusian 1 0.n. 2023
9ubsnARuNauIngouRUYinas CBG, OSP Ususatuisd InusiAUn
mam OSP agA 30.50 UTN (+6%), CBG A 105.50 UN (+6.3%) (A7
SET)

DAOL: 15783318 1ARURUSUAVUISIITUNMSROUEURIBILIN KAJIN
DV10USEN INIVa YIRTIMUNBIASoURUYNaIvey TCP duannunali
nautIrunesne:onisususining auduns:Nuinunanadn duidu
1nd0JRuNAN9INSIAN 10.00 UAN 10U 12.00 LN IBUAIF 1 T.A. 2023
NEUNUAGITU o8 TsimUSIAAUSUTHU9:IANAU M-150 Baidugit
Tunana dMSUNauIASEIAULANAY top 3 ATUILUSUSIAN GIFIANST
UNDIIAY ET9AISIATA 10.00 UIN Autiu IsTTYLLEYITUUINFD CBG 181
A3 GUSINANEU blue collar Suidunduusinananveuindodsuuringy
U price sensitivity 9 AMAINANIS switching brand UNgJ CBG Fugululs
Usus1A d1sU 4Q22E OSP 1sUs:IDurinlsansh 319 &1uunn (-63%
YoY, +31% QoQ) [ng9:Us:nAUSURA 22 N.w. lla: CBG Is1Us:iTurinls
ansh 632 d1UU1N (+3% Yo, +33% QoQ) Inuv:Us:nruusud Nat
dnsundu food & beverage IsTBNTALNHUNMSaINUINTAUAaR [ne
OSP llu=U “fio” s1A1UAKUN® 27.00 UAN 34 PER A 35.5x (INSIASY -
0.75SD #1NI1AIIAE g JIF IVAINSATUMAIA), CBG “E0” 13:51A1
1UMUNEA 115.00 N B9 2023E PER 36.8x
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Company Report

(-) LPN (USuauidu vae/dsuidnandu 4.00 uan) nals
4Q22 nn31A1A, USunls 2023E av91n backlog NEsI
IsTUSuUAIUzUYaai0u “vag” 9niau “fia” 1a:usustanidnrungandu
4,00 U1N (IAU 4.50 U1N) 333 PER 819 10.5 1NN (-0.5SD below 5-yr
average PER) LPN $1801U 4Q22 Unnlsdns 38 a1uunn (+17% Yo, -
84% QoQ) MN3" consensus MISA 72 &1uun Inerilsoglus:Auma
itosnnmoulninuringonloulsitios a=uitiunisidnagnseinusiAnifio
s:unwasien Mlkswldiia: GPM gyegluincurisin eudu dowalil 2022
gnnlsgns 612 d1uunn +102% YoY 1sadsuds:unnunisnalsansu
2023E au -10% 10U 556 &1UU1n -9% Yo 1oy nd backlog ru 31
s.n.22 A 9:Toud 2023E /i Wey 1 Wuduuan (IR8U 31 8.A.21
backlog N9:Toulut) 2022 A 2.9 wuduun) Insdroulalrisulou 2
TAsunns MN3T 2022 Al 4 Tnsinis MlkFouitiunsvigauAiuasion
BusiovldnagnsenusIA AT GPM vounsvgeddnid 9-Gunsufon
S:AU 20%-22% $1AA U underperform SET -4%/-6% {ugog 1 1a: 3
IFou 91NANANISAUINITSANS 4Q22 A9:0gTus=AUAT AT 151USU
Auzinavidu vae itesanniualtivrinlsiv:ususoanaq a:gudlona
downside 16180970 backlog Arn soufluguanAndoulrngves LPN og
TunaRaNRWUAE Ia:e:IFsuUWans:-NUINABNITUVITULNNIINEU
du

(0) GULF (0/101 60.00 uan) Tasunasikuna:nasusu Ft
1JuuonANs 4Q22 reitiodlUdy 2023E

AYATIUEUI “80” 1a:57AN1UKUNE 60.00 UAN 39 SOTP NG USEN
s199Unnlsans 4Q22 A 5.4 WUdUUIN (8IN31MAINATA +15%)
g NISANIUKINANSIUNISWIABOON (Fx, N1(s91NN1SV1y BKR2 N1a:
fnls91nnnsdo THCOM) AnlsUnéogA 3.0 Wuduun (+10% YoV,
+40% QoQ) TndIReAURIsTUS: 10U InaimUTUnY YoY, QoQ 970 1) N1s
COD IsJlWWn GSRC unit 3-4 2) JV GULF GUNKUL 3) waudnannsiAn
fingsssusfAanadia:An Ft USUTUIRUTNSUNE la: 4) $0d high season
voulAsdNis BKR2 AylisnganuUs:unnunisrinlsunst) 2023E A 1.5 niu
duunn (+33% YoY) InedlidedurnyuannisneossusseldimuIRu
nlAsuNIstnUsousno 1.5GWe s:rdl snAMKunauuiiAdoulko
Ind1Awy SET Tugod 1 16OURLINULY ATALUIIINANS price in N1SaINU
ThU qA Wuu1eg1dm 010 09 (Data center, Digital assets exchange
platform, MOU tariff [nsdn1s hydro power plants, IsJlwWwA Jackson Tu
a1usn, WIduiFved THCOM) eglsAnUISIZOI1SIAKUINAULN
outperform nanalaaNIualdunals 2023€ RIAUIATHG soufiunisi
potential projects ThaINNsUs:yawawunainululng 5.2GW 1a:n"s
Js:mANWU Master Plan VIl voui3uauuidudn catalyst

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+) MINT (o/Usuilnvuilu 37.00 u1n) 4Q22E iwuiulsing
YoY na: QoQ niidusou low season

ISTEAIANIUE umﬂu Bo" IsiUSus1MIMeU 2023E Vuunegn 37.00
UIN 91NIAUA 34.00 UTN 39 DCF (WACC A 7%, terminal growth A
2.5%) 9nnsusuninlsiu IngisnAndnnTsunilu 4Q22E ogh 2.1
WUdUUIN WUGDIER +26% YoY lla: +4% QoQ AndnANandqnelsy
WU High season TUIdoiwsn:z01nARgIsUTUKUNOUINUIAUIU 1a=gui
pent-up demand g} dOUNTWSOU RevPar INUTUR +20% IToIRuuiuy
19 KOIWLVU +349% YoY doussivannsWusolddsioltion Iny SSSG
TnusouIAUTATARR +5% YoY 910 3Q22 Al +17% YoY 91nnasiaulniu
Js:inAlngnazeodainsiduiduran isausuds:uarunisnalsunaiul
2022E/2023E IWUVU +50%/+6% [ne0 2022E USUINUANISINNISYN
godINFIUOU 1 WUSUUNN lla:USU Oce. Rate IWUVU FTKIGAIsUNG
TuU 2022E/2023E ogifi 1,719/4,775 &uunn INUTUMNVIANU -9,314
dUU1N/+178% YoY vouzA A1An1TsTu 1Q23E 9:99W U Yoy 16
soitiovnMisWusoRnlia:gaAwa 159:HAMD QoQ IWs:10UEY Low
season NglsU $1AMAUUSURDINLTU +2% Tukou 1 IdouIlaiieunu SET
niusltiunsriediRuoRgIsUiudslsseitioundisuingdod low season
IHUSUADY Uloundn CENTEL 1a: ERW RIWUTURY +9% lla: +8% 1o
Ifisunu SET wsn:liUs:TostianInufitu high season NNJA agils
fifi valuation ugnn3nausBoviy 2023E EV/EBITDAR 14x (-1.0SD
below 10-yr average EV/EBITDA) INSUNU ERW lla: CENTEL A -0.58D
la: average EV/EBITDA S9ghiu:zUn “Go”

(0)IVL (Go/0n 47.00 U"N) 4Q22E anavmuUNANIa; 1Q23E
AvuIINSIATNTBYNanay

Is1AuAILUR “Bo” AisnAiUrunel 2023E A 47.00 Uan 30 EV/EBITDA
IUNMUNERA 6.4x (ROUINN -0.75SD fndnAnads 5 Udounau) Is1Us:iou
9’1 VL 9:s1891un’1ls 4Q22E R/ 1.8 wuauuln
(-66% YoY, -78% QoQ) Inganau YoY 91NwavinnuaN inventory loss
(AAR -4.5 WUSUUIN IRBUAU rnls 4Q21 A 685 &UuIn) vouzRanay
QoQ MUIUSILIL PET spread Ranaumudsdungnia Tuvru:Aliwauon
nsimwanuluglsunanas QoQ ila: mMsUasiunouidssnunisiiu
dousnsaliudou d1hsU 1Q23E Isgedrinlse:auvu QoQ Ii9n
core EBITDA per ton SOUA NSuEodonndovriulualiy Industry
Integrated PET spread l5iuSgnun9:laUs:lusuamnsinmfingsssusiniu
glsURanatogusoniSo Is1AuUs:unnunsinlsanst 2022E R 4.84 hiu
Fuun WU +84% YoY a:1s1Us:10udnrilst 2023E A 3.0 kijudu
UTN anav -38% YoY 1NN CPET core EBITDA RISUUSUADES:AU
Jnina:nnssug inventory loss S1ATAU underperform SET -12% u 6
IFiou 91NA9UAYOAMoWANS:NUINFUNUWANUA GV UTUUS:INA
n:3umnIa: Industry Integrated PET spread RoUsd Al s1Aandn
a:rfiou valuation AIUIWIA 2023E EV/EBITDA 5.9x (Us:unru -1.8SD ¢
n31ANI0aY 5 Udoundd) Idis1AIn3nnlse:5:40610 QoQ nudade
ngNalu 4Q22E isgutiodus:Aung
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Market

® nslinolaudnatniutiogasndnsatadnan 400 InluduwnrRauR
(16 N.w.) havansyid mluam'mawiqu/oﬁ'V\(\]\‘i"mﬁum'm na:
nanAstuRIiainss $99:10udedruunisusuiudnsinaniDevad
suIANSNaWansy (IWe)

e AslinavgnanrnssunoloudUnh 33,696.85 90 Souay 431.20
90 180 -1.26%, (sl S&P500 UAR 4,090.41 90 anay 57.19 97 néo
-1.38% a0 Nasdaq UAR 11,855.83 90 anad 214.76 9n Ko -
1.78%

® nanruglsudauoniuduwniaus (16 n.w.) Ingleiisuryuainnis
AnanaruLsuIAawavuIn=s:auaIaniduUs-amnsninSalrunadlsins
nuuINNsidaIwswaUs:nouNsAITIINSIVaIUSENIAN:IToU Baun
JunonudnnifeonunualtiunisusuiudnsinonidusiolUTuansgras
msiUnIuevoyalAsugnanIvaINgy

® Nl At STOXX 600 UnR 465.24 97 IWLVU 0.88 90 180 +0.19%
® (sl CAC-40 nanruuSuIAaUAR 7,366.16 90 INUVU 65.30 90
h8o +0.89%, Al DAX na1nulwesulinn 15,533.64 97 INUVU
27.30 90 180 +0.18% la:Aud FTSE 100 nainruasunaudnan
8,012.53 9M IWLVU 14.70 90 Ko +0.18%

® JrynyadTUAUIER INEa (WTI) naindovasndnauludu
wORauz (16 n.w.) InsmanaldisuisinanunafioniJuAuREaIAu
AAVOJANSY SouRuAoUTUIUUDUVEJIASUTRvAaNST

® 1l dryryrdguau WTI dauouidiould.n. anad 10 18Us Ko
0.13% UnR 78.49 poaans/unsisa

e doudryryrdaguauiusur (BRENT) duoulfioul.g. anay 24
18U 1§ 0.28% UAR 85.14 Aoaans/unsisa

® dryrynadAnalndosasndauoniuduwniaun (16 n.w.)
|doamnmsa’aumva\]moams’@uUvﬁahqua‘ryrmna\]ﬁﬂmiunmu
UoN Hav9INSIANarYry1sadavius:KoJdu 99NAUMIDAIRLAU
NozAENITEVIVUKAINNEADIAVIIUIWOVOIaHSFooNUNGUINUAIA

® Al dryryanodAinain COMEX (Commodity Exchange) duuou
IFouI.u. INUVU 6.5 noaans néo 0.35% UnR 1,851.8 noaans/
ooUug
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®JMART 9 3 Wua.gualagalsuauln 50%

JMART n8us ugnussianiudn-wasun:snusiol wounadnuu 3
WUAUUIN 1aSUNw AnuinAlu-rogondlABalfu Un "onfni gyudn
g1"1n:1070 2566 1U1RUln 50% oTavdngussivlninu-1SJavuau
nRaU dousiaadnu BKD wauidulonidiasuinsodini-ssivluindo
®|NTUCH muRu&am 1 Wua. asnussivlnisiovon

INTUCH riniduan 1 wudnuuin wseuadnulussnelhuRdAnenw
n§ossAIR: T UNaSUANuNWIASsSAvnaNIAUIN AMAUDSA NaNs.
1AMz AWN 1V1adnulu TTTBB 11a: JASIF Insuna 2/2566 & uwsouad
auuaunSIUSIAN SNundouniisnisnananad TRUE AU DTAC
©BGRIM SwguIWW1am1a unasnuwadsunainu

BGRIM |uUUmﬁa|\71§aﬁu§oaa: 100 Tu RES Company Sicilia S.r.I. &y
10uusnUs:naussARINBoRUWANUKYUIBEUTUUSINABMNE Yarn
NuaInusau 10,000 gls Unwavsnuwadsunainuiunddglsu 15u didu
n8g Wiaus AuwasnMAIWaNTWWITIINS]

| EO [Wriagsfiouauiwsn u1ssugy 45%-owaulnn

Unuod LEO "INmRAdng ansaunsodd® 1auinusnssnvlkiuauiwsn
INsuSIUEY 40-45% wEouwlnwisniuesrouonIiu Uule 3 Uau
soldlnfnons:Inm Iguogs:nivAawusinshulula:AaUs:INA AR
sarunelulnsuna 2/66 U

o NRF Auausinuduoanin gudnn@Anuuiniuns:nu

NRF gudnn@iiuuiniuadiwans:nugenaioon sninsoulwusubonn
UR 1IaUntWruNauAIieadwlonalagosn il pat 2566 DRA

—5

nINsdgeonduANAATU SUNNSVENUAoVaINgUaNATIA:AUIUAR
Wuvu

®SABUY ananiJodey lofiodwalngaifu

SABUY llwuifnasnuinsgiussnabiodos Usziauiuaso "SABUY Sure
Market" nanngoviolofiotiogodduinsgunrkaisnvading aadalng
AURUCIaUIRSay WUuUNN BriovondlnBalfu nuedAnsseoriol
wanuu InususuBevielofiolodoy adlloUssiiv SABUY sogon
gnu aune aln 1torowu Diesadoru AMABANaY
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Current Asset preferrences Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences
i = — o A -
g om — 5z om R Rate reversion
1 e - : e — R
k] 2 2 Das
v 8 eu [ ] 2 eu = 2 Inflation peaked « Late cycle policy rate
K] B ”» 2 ”» . 2 China pent-up demand
= em = em . Loggarded Valuation
= 2 o —_ £ e BB Copita light
[ b xr = H N — H em China reopening
3 N 2% N ;1 Dollar reversion
i ] i —J i
™ = ™ = Late cycle of £m rate hike
Current Asset preferrences Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
o - 0z =
= om [ ] = om = om Recesdion fear vs Rate peak
= = -
@ S =m | ] S Em S = Credit spread reversal
=1 = = om e | = om = om Credit spread reversal
@L
S S 2 e N 2 em 2 em Late cycle of Em rate hike
= — . 8
= = om | = om = om High FCFF/High spread
= e~ HE = em E em Late cycle of EM rate hike
ey e e e e
— * oy - i
= Gold ——=| < Gold — 5 Gold FED's asset underweight
@ 2 rem | ER == 2 rem Leisure and hospitality play
= = -_— iobat _— tobat + nd hospitali
= £ 2 Gilobal £ Globa 2 Globa Leisure ar ospitality play
S ® H us — | ] us | - us Rental rising
5 2 = ™ = ™ | ] = ™ Occ. revivel , Laggard Play
§ -~ mBs = =  mes = = wmss Late cycle of policy hawkish

Current Asset preferrences Current Regional preferences Next 3 - 6 mth Regional preferences
cosn NN cosn N

Thematic and Sector preferences
Liquidity buffer + Zero correlation
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Thailand Equity: Slightly Overweight vagrinnalsuunann
AulnevurmianfivnanlUundou nawNASTRUAINAFD
idnvadingususioiu  InglugosduniiuAnddstiaunand
awiimswingu Mdigunairtinnsasnuuunanaiulnetu
s=AU Slightly overweighted

Europe Equity: Slightly Overweight Avdndounisaunulu
glsURs:AU Slightly overweighted H&y GDP 4Q22 99nuU"
Angafisa:manAn FunsWusioved GDP U19INSIAN
wawunazAmsIiUsuTutiosnsinatauedld Us:nouriu
yuuasdunsidaidoavasdurinlinatnglisuiloniawusio
sioiioulugousionnd

China Equity: Slightly Overweight AIMtINNSadUUNaTRA
Kud ufi s=AU Slightly overweighted K&491nNN14N1s3U
Us=nAidaus:inAi§ondiinanisadl3iisndruousoiavy
ﬁnlz‘s‘voUs:lanuusa (Severe case) O:I\ﬁluavd\fu a:foudn
nnsduduidoni 9:IKAowdAtYTuNIs| usfony
msugﬁvmmfu

Gold: Neutral AytktinMsadnulunesAInIAURaNA Hay
¢t Dollar index UnsUSusioanay dvwaliidu Sentiment
BuuonludunsweUs:INNnedAIWUIRU

Property Fund/REITs/IFF: Neutral naJﬂanmsaar!u Ing
N9 DAOL nu=Unlivrgrianils Thai REIT na:aaunisadnu
97N Global REIT § US REIT 91nn1sIfiA Disinflation
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U.S. Equity: Neutral mJ’mGnn'\sammn'ﬂﬁuma'm 91nUs:1AuU
niss1eviuwads:naunisiia:nisuSuands:uirunisnilsnan

soitiou BnMunisusioveunanansgeIusntumniUsuifieurniu
Us:inAdue
Us:naun1sveunal Growth nla: Technology Bue=idusoilsanAry

ogIshin  IsuzUNKUNaunuAnAIUNISs1Bwa

Av:Uddsnrnlsnanatiuganaaldonsall

Japan Equity: Slightly overweight mJ’mGﬂmsaanuTus:ﬁu
Slightly overweighted Inegodriountiitiniy DAOL 18ungesan
dndourorizrlslunataiurgtunau Mid-small cap HEIFBGWU
sovuumUARNMsUAItosvadu  TneIsTaluuLIBILONAU
msVTluﬁovaolﬂsugﬁolmusouvaaerumnn']sdaurhvaamaaei'\é
na:0rynn Supply shortage ﬁ'nla'\aa oglshn  Tumunasis
ulsure YCC ved BOJ Gudurudugidilsnanfnadutanaulinu
vounanarulus:u-du

Emerging Equity: Slightly Overweight AstKtn EM Tnesoudu
Slightly overweighted v’mmsd§ul\Tv'uLf"mﬁnmsaar]uuummﬂ
Audunaine  Tnenwiuiius:1iudAryiiumstioudsuninsnisd
anmaLvesduReanuSoNgIRAANISATS

Oil: Underweight Is1avATIUztnasnuliosndinain N1siingsod
late cycle vounisuSuvumeniGenalomaiiin Recession Agavulu
0 2023 9=rilinowesmstdtiutiuolivanasnugéiu

Fixed Income: Neutral AItkUNANsaINUIUASIENSHTINESOU
IGUaINUNIAINBUVAIAAMAWRIUTIAD (DM) UINNIIMAIA N
Credit spread RAoUTINN IToIUSBUAUARNMIVaIRRNITEUTEUNE
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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
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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 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)
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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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