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News Comment

SET Outlook & Strategy

SET QOutlook

« AMAnBUY USusoanay Nnouvindungngnovadlng Aondsausinu
(RuiWo-§aide-3u) Sunpnunanlurgn

« AATNRUUDNINI=SOAJIAVIIUIWOaNST(13) SuRoITUMIRNIRVOY
ansyd o91v:0umsnistrle |WomouIﬁnsrﬁﬁ§a|80IvuﬁqmsuTu
SuRLUUKSalU Mkt DlonaadlUagulsu 1550-60 90 3n
S

« Covid-19 VouFURNEULIS:UIA 1a:N1SAENSTY 91AAN1Sad0on
Chip TUgWIutU guidusodnouiazanniuminuated (dgean-+inAlulad)
TrJsumoay

« MSYANSEO QE vad BOE murnualudui 14 ».A. Guan99:rinli
MAAIIRAIIUANT IFISTUOVSNTUAIUMIDANIAEDISE:10a18U 9

« Intel INSEUONIWUUAAWUININUKAIIINYDAVIY llaztjaus:nounis
QNNs:NU asroulrifuBiodryninnaiAsugnanolanfs:aasioad

« 53Ul NANB. 2:0N1SWINSUNFAA TRUE-DTAC $dA1ngne-Tiauisn
anaua:TsiFlusuUT BuIREIAURKANe 9 IKaWI9AIMNISNULS

- nannRulneingnissneuuuL 3Q Unlnenaduiuaridunauisn Sud
KURduU Ao TISCO N DAOL DnsUs:unrunisrinlsansiu 3Q22E
A 1.79 WUSUUN IFLTU +15% YoY anad -3% QoQ

- fIaVIAsuINAUT Ae folavaouietiugusinavelng a:snguiu
nsUs:ul FOMC (@199:FovFinmuluodvesnisusudndou GDP)

Strategy

« PAINONNAAUAIINNNSSOARUADIAVITUIWaVEIaNSTHTUSUWS T
(13) 1a=ro1UAvdarioNANIAsUgRlan 1a-sud Aadudarinunau
Wngaungneno nwsolq istuzundus:asnisasnu Kwubgou
Sungatiuniou

« dhmdnvednann QNlUWIBevlUN1 Recession Us:INFARI (SOU G-7)
IBUINSoUSUT tnaunuanvfiodanUinriNAURBIAUAANIIASUZAR
07A Commodity 10uIMAWatuRrNIRISNRIKU PTTEP, BANPU 00N
NWasSH

« AuRDAoLUaenne Tumstioinueniing néoimun=AuN1oRaAIuUG
une=duruRiVaisy née neRuduwaaiaue oA PTT, GULF

« WosnRUSUT 1S7U1 PTTEP, BANPU 00n9nwosh la=unku EA* 1N
unluwesn wosnrusUTUs:-NoUlUS0Y EA*(10%), CPN(10%), BRR*
(10%), NER(10%)

* 10uRuAN Y DAOL IWIATNISuNIns1:+

Strategy Stock Pick

EA*: (10iBanagns 92.00 uan) “023uuonseagiWeu natawngauidu

NKo:d:=auy”

siuzUnneeudod:au duiqsoot) 01N NEX §u Turnaround Tu 3Q22E
(. an 3io [uDAR [oanu fioog) Nnw. INSuUSUBoWAWUNAINU 5.2
GW Dwawnuau 1500 MW lia: EA G01uaUUKT

AR EA davldn1suauinsaniuany EV (IUAINDS +81UsUs) la:
WANIUNAINU ARMIUNISUS:NIAINCUZVaY duUN. (TGO) IRBIAU
$1NSUBOANSUDUIASAR NISMNSIVEDU 11A:S1EIU (MRV: Measure-
Report-Verified)

«Bloomberg Consensus Us:10uninlsgnst 2022-2023 104 UA 8 Wu
au. lla: 8.7 WU au. +32%YoY, +8%YoY auaiu

Technical : MITSIB, SFLEX

Derivative In Trend

S50U22 : Induusiodnananils
d@nnu: Short IWoIUA Long

nauAY: Trading Short

IuoSU : 926-928 9n IuoSu : 1645-1657
IUOFU : 935-937 9R UOFU : 1670-1677
Cut: 9259 Cut: 1680 9n

(-)
(Neutral) ansg1WuToIARluN1sddoondudou Semiconductor lla:
Indouliowan chip INUSENANYBFATU

Electronics (Neutral), IT seller (Underweight), Automotive

Company Report

(+) COM7 @o/1Un 38.00 UNN) 3Q22E VoNusioR soitio 4Q22E 97N
gomV1Y iPhone AFVU

(0) SCGP (fia/1U1 56.00 UTN) 3Q22E ¥:a9 QoQ, rﬁun‘uns:muﬁﬁu
IFigUavAgusouIo

Economic Outlook

- nanansgd Uauon Asl Dow Jones +0.21% dounaunu
A¥U S&P500 -0.65% la:aAsl Nasdaq -1.10% Inolrisuisy
nAAUINISIVIBTURUNGUEoans Ia:nauinAlulagnasandnsa
wamauINUWUSUnsSguUNaas 10 Uvadansge USusoimuiu Tuch
vounaunisilunusumoanasnndniduwaunannisitinainuuey
Fwaus=nounsilsiulnsund 3 vounaunisiuR9:=s1euuluEoy
UanuaUmrdiusltiufRnnlse:isusenuny:aoad Tudvesnisadnulu
naARUanSIY NALENRDNSWINSAUNNYosE:aUBNASIAIIIND
nNIss1evIULaniIsUs:suvasuAIsSNawansgy dnsiiduiwaovey
ansge Ia-aus:naunsvaunguNISIUS I UREaNUIEOUNEDU

What to Watch

ARnIuwanisus:sunisaduulsurgniinisiduveou
su1AISNaNINIKALE [nsUndiAsKAASISUNAISNAWINKETE
:DuAUSUTUSRSIRENITEUTEUNEBN 0.50% IWaSNUNS:AUAOUMNY
s:HIWaNsIMaNIDuUTIUNEVOIaNSTS lasINHETE

WSoUNIARMIUSIEIIULANISUSIEUVOISUIAISNAT
ansga lugouiioun.s. TneUs:IGURANAN1Y DAOL UaI31ADSTH
Ao ATYADIS0IVINISUSUARSASINISVENUAON WIFSUIADVOY
ansga unnndnidegveunsusuvuansinenitoe:Tuduannis:aulru
10 9991NNWALLDI3NTUE0IE UIKANEUBN FOMC 2:guldu
ArynyrrunisusuandnsinoniGouloungagdniau isus=unu
nnsiAsuIRaRY:aoatenItudadentArnTé FOMC Jnouanuisn
Re:l5ulouneivionanadlugosiont

Date Major Events Expected Prior
12-Oct-22 KR Interest Rate Decision 3.00% 2.50%
IN Inflation Rate YoY Sep 7.30% 7.00%

US FOMC Minutes

Asset Allocation

29.17 28.68 15 23.15

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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SET Review

SET Recap International Stock Index
o o , & 1-Day YTD
SETURN 1 ,562.68 9 anav 7.89 9m (-0.50%) yan1N1ssovy ,
! ! v . Region/Country Index Last NetChg. % Chg. % chg
51,876.61 a1uun Javesinuus:ind AoaundoanisissVunanievol World The Global Dow SaojlEdg)  (22.26) §069 -230
) The Global Dow Euro 3,095.08 (23.67) ‘0.76 -9.7
Fed gunanumain Aondsiuus:inA patnulnggudisanvig vou:n DJ Global 419.82 (4.0800) K096 -27.0
o , Bloomberg World Index 331.49 (2.80) ‘0.84 -2.0
UNugyoaun MSCI World 2,376.29 (19.32) B0.81 -265
MSCI Emergin Market 864.66 (20.15) ‘E2.28 -29.8
. . MSCI Thailand 506.05  (1.94) 0.38 2.0
Most Active Top Gainers Top Losers
P P Americas Dow Jones 29,239.19  36.31 i 01 -195
1. CPALL 1. SPACK 1. TKT NASDAQ 10,426.19 (11591)  E-1.1 -334
2. AOT 2. SAWANG 2. ACC S&P 500 3,588.84 (23.55) E-07 -247
3. DELTA 3.0l 3. INSURE Europe Stoxx Europe 600 387.95 (2.17) -0.6 -205
Euro Zone Euro Stoxx 50 3,340.35 (16.53) ﬁ—O 5 -22.3
Sector Performance France CAC 40 5,833.2 (7.35) {-01 -185
German DAX 12,220.25 (52.69) £-04 -231
Sector Sector Sector Sector UK FTSE 100 688523 (74.08) E-11 6.8
PKG 1390.99 5150.79 0.89% Asia-Pacific  MSCI AC Asia Pacific Index 137.73  (3.04) ifz.z -28.7
FIN 3054.04 4323.47 0.33% Thailand SET Index 1,562.68  (7.89) §-05 -57
ETRON 2763.88 8370.21 0.28% China Shanghai SE Composit 2,979.79 5.65 {02 -18.1
cr 3036.18 163.71 0.09% China Shenzhen CSI 300 3,727.69 6.75 102 -245
o Hong Kong Hang Seng 16,832.36 (384.30) -'—2.2 -28.1
CONS 962.09 67.61 -0.25% Philppines  Philippines Stock Exchange ~ 5,847.37  14.79 103 -17.9
HELTH 2667.12 7296.84 -0.26% Indonesia Jakarta SE Composite 6,939.15 (55.25) ‘—0.8 54
FOOD 4233.72 12079.3 ~0.40% Japan Nikkei 26,401.25 (714.86) -E—2.6 -8.2
Singapore Straits Times 3,105. (2.47) -0.1  -0.6
i 0,
BANK 3801.76 369.13 O.AO°A7 South Korea  Korea Stock Exchange 2,192.07 (40.77) -I—W 8 -26.5
ENERG 9508.89 24055.4 -0.44% Vietnam Vietnam Ho Chi Minh Stock II ~ 1,006.2 (36.28) HEEE-3.5 -32.8
CONMAT 1250.25 8584.34 -0.50% Taiwan TaiwanWeighted 13,106.03 (596.25) NN -4.4 -28.1
SET 51876.61 1562.68 -0.50%
PROP 2321.81 241.85 -1.13% Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
. Index Current 12M  2021(f) 2022(f)
Unt: Bt mn Last WTD MTD YTD MALAYSIA 1,386.82 15.40 1354 12.10 463
Bond PHILIPPINE 5,847.37 15.10 13.83 12.07 2.30
Foreign (4,064) (6,245) (18,447) 106,506 SINGAPORE 3,105.00 11.62 11.82 10.44 447
Stock KOSPI INDEX 2,189.19 9.27 9.64 9.45 2.29
Foreign (364) (3,852) (29,420) 145,181 TAIWAN 13,106.03 9.55 9.09 10.08 5.57
instuton s o (909 horssz  THALAND 1S 14 473 1408 290
Retail 1,159 3,958 46,958 6,761 i ' ‘ ’ ‘
el (6.761) INDAI 57,147.32 2202 2115 1815 1.27
Proprietary (14) (807) 1,553 (888) INDONESIA 6,939.15 1473 1525 1527 262
Futures VIETNAM 1,006.20 10.87 9.48 7.94 1.88
Foreign (10,991) (33,224) (028,175) (76,541) GHINA 312275 13.07 10.52 996 277
Institution (1,069) (1,317) (4,344) 6,104 SHANGHAI SE 2,979.79 13.05 10.52 9.25 2.77
HONGKONG 16,832.36 6.36 9.37 8.15 4.03
Foreign Net Position in Asia Stock Market DOW JONES 29,239.19 16.13 15.61 14.09 2.31
’ S&P 500 3,588.84 17.58 15.97 14.77 1.84
(USD mn) Dally wrb MTD Qm Ym NASDAQ 10,426.19 3343 2342 1952 0.99
India -93 -93 -81 -81  -22,635 DAX INDEX 12,220.25 11.92 9.79 9.41 3.81
Indonesia 2 -45 184 184 5,020 NIKKEI 225 26,438.53 26.62 14.45 14.18 2.10
Japan -3,467 -20,995 -18,926 -18,354 Stock 600 (Europe) 387.95 13.51 10.79 10.43 3.67
Malaysia -39 _72 _72 _72 1,522 MSCI WORLD 2,376.29 15.34 14.25 13.41 2.36
Philippines -4 -8 -9 -9 -1,233 Commodities 1-Day YTD
South Korea 3 97 407 407 -13,109 Last Net Chg. %Chg. % chg
SriLanka 2 2 3 3 40 Bloombgrg Commodity Index 115.4 (0.56) B 05 16.4
, Crude Ol - WTI (spot month) 80.4  (1.78) WEEER 20 181
Taiwan -1,110 -hmo 1,138 -1,188  -45705 Crude Oil - Brent 943  (1.00) MEEEEE 20 208
Thailand -10 -101 -134 -134 4,384 Coal Newcatle (USD/Ton) 3912 465 |2 1306
Vietnam 6 29 5 5 57 Baltic Dry Index 1,904.0 (40.00) WEEEE 20 -14.1
Rubber (TOCOM) Yen/Kg. 226.0 (0.80) lI -0.4 1.3
1-Da V1D Sugar Futures (USD / Ib.) 187 013 mo7 17
Currencv Y 3 o Copper (LME) USD/Ton 7,661.3  23.50 W03 213
Last Net Chg. % Chg. % chg t A
USD Index Spot Rate 113.00 0.08 .I 01 185 China Domestic Hot Rolled Steel 4,017.0 (34.00) ‘ -1.0 -154
USD-EUR 097 0.0 P01 147 GOLD (spot) 16663 (2.27) £-01 90
USD-GBP 110 (0.01) M 08 -190 Soybean GloZ) 030 {-01 -03
YEN-USD 1459  0.14 01 -213
. il i} Government Bonds 1-Day YTD
CNY-USD 717 001 i 02 -113
THB-USD 3812 0.4 W04 -129 Last NetChg. % Chg. % chg
: : ! : US: 2-Year Bond 231 (0.00) T -00 4875
US: 5-Year Bond 417 003 07 2209
US: 10-Year Bond 3.95 0.07 T 161.2
US: 30-Year Bond 392 008 o 106.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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( - ) Electronics (Neutral), IT seller (Underweight),
Automotive (Neutral) ansgiwuvadnnalunisaveonsugdou
Semiconductor llaz1ASaviJowan chip IINUSBNAYBIAIU

nnsansgalioonvosinnisadoonsuaou Semiconductor lla:
indodlowdn chip IKAUUSENANYBIATU ATKUSENTUAKSTOE KLA
Corp, Research Corp, Applied Materials Inc (Supplier &1 HSuU9 Unsnd
Wamn chip) Qne'idiﬁhqmd\lﬁuﬁﬂﬁﬁuuét}nﬁfymﬁﬁu (AL SOENRDS)
DAOL: 1s70yuuadifuauanus:ISuvnofinand 91nAUIASIINNNS
ADUAUA IVUJOAT UVaJdN1INIs US moausynlugmainnssy
Semiconductor TUFU 9:rFAUIFBINUS:IEU Chip shortage Emidio
oonlUaniaw Fudunoiuid vurond v olusurAnvedlungu
Electronics IngfuR:IfsuWans:nUFe HANA (fo/101 47.00 UTn) la:
KCE (fia/1U1 58.00 u1n) Ua‘mdouswlﬁmnqnﬁﬂuéuﬁ 20% lla: 11%
vougamave muanau IngistAviininnisainunadu Electronics 3R
"IN1NuURaIN

drSunduvIaUM IT Us:IDude:lisuwans:nuangamnvigiusuinm
Av:anad Inuiaw1:usBNATandouVBIUSUFVeIdU InuistUs:I0uUWa
Ns:NUFEDVIFUAN IT 15gvanuniUdoy Tain SIS, SYNEX, COM7
Aud NaU IT seller AVUKUINNISAINU “A 1NI1MAaR” Top-pick Ao
SYNEX Go/1Un 25.00 uan)

nau Automotive 1s1Us:I0U319:auwans:nusd supply chain Tun1swan
snausiusululnels aglsfiniu JagUurtgsneusiaiuisnlsunuu
RUTUTETswnuwananinadd uls soufunisigBuRTvualney v ug el
ywanlinanusnelulanuiniu fikwans:nuasluuninbouluesin
AVl Nau Automotive IsnAdUKaNNTsasnuidu "inAunain” Tnuku
Top-pick T8ilin SAT @o/1U0n 24.50 UN)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © oz
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(+) COM7 (E0/10 38.00 UN) 3Q22E VU1BAA FioIliod
4Q22E 91ngoAVIE iPhone NATU

ISTAVANIUELN “F9” I1a:51AN1UMUNe 38.00 UTN 0 2023E PER A 26x
(5-yr average PER) Isnuauiduuonuinvusionisus:sulindinsnzkonud
NAUBAIUAD:MTKS1ETHUSINVINEA208NITIINSINUAISIAA
TnodUs:IGu Ao 1) auildn market share IWUVUIOU 35% nelu 3T, 2)
snelgivsmuvula: +20-30% YoY, 3) 4onV1e iPhone14 la=SuU n-minus
UsusorvunUnou iias 4) MsnIdussAawNssssuUS:AUNEEoISN9:
1dun1svng cross selling Tunauusyn IsnAvUs:utunisnalsunad
2022E A 3.0 WUdUUN (+13% YoY) a:U 2023E A 3.6 WuduuIn (+
19% YoY) 9ns18lAA veumIwuvuda: +21%/+17% YoY nudisn
Us=iDurinsun® 3Q22E (Isournlsennnisiu DUO7 T SABUY A 40%)
681 d7UUN (+33% YoY, +11% QoQ) 9N 1) SUIAIWLTU +67% YoV,
+17% QoQ MUYLINWNISIMUNERFITU Ia:5U§80AVIY iPhone14
91U0U 1 dUATK veu:A 2) GPM 9:anad lla: 3) SG&A/Sale IWUTU 91N
AlEINeNNIsSnaInRal Iions:Funisovediugodduiie s1AKU
underperform SET -3% Tugod 1 IouRLIuLn 91nRIUWoRIWUVUaETU
s:AUay ogNIsfimuisnAuiu=Un “Bo” 91ngoAve iPhone14 RINUTU A
TUINUSUARU 1a:91U0UdURVAY, S1aTEivaausBne:venumagaITaInsy
Us=unrula: +20% YoV iaslulgisuwans:nuogubdus: 91nARUUINA
JouAn llazamns1nENITURUSUIRUTU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

12 October 2022

(0) SCGP (fia/101 56.00 uNn) 3Q22E 8:a9 QoQ, AuUNU
ns:auRvuIsRgUasAgysouns

IS1ASANILEUN “Fi0” la=s1AM1ThKune 56.00 Uan 59 2023E PER 30x (2-
yr average PER) Ing rollover TJiEs1AUanunet 2023E 1sads:1Tunls
UNf 3Q22E vou SCGP A 1.65 WUAUUIN (+7% Yo, -13% QoQ) [ng
IWUVU YoY nuulnogiusneldiguv uannisngognousouRa M&P
ogWIsfinu 1sUs:1I0uMlsUnAv:nauuns:as QoQ Kan q nanulngoU
auASSAY Integrated Packaging (84% vousngliisou) Adoulo Nlunaw
downstream Nla: upstream KadUsInAs:IAs:3un1siEF1ounvu a:
MNWans:NUIAsEINIU Ingisds:iTusrglrisouanad -4% QoQ na:
EBITDA margin anaJogji 14.3% 970 2Q22 A 14.6% Is1Usurilsunéi
2022E av -9% 10u 7 Wuduuin (-5% Yov) ia:U 2023E ad -4% 10u
8.2 Wuanuun (+17% Yoy) |Wioa:ﬁouegUadm’r‘io’ouuomnndwmm AU
4Q22E 1s7Us=10urinsUnfi9-Wusio QoQ isiUs=iouv-lulnaiau Tndvo)
us:AU < 2 Wuauunn snAMRuUSUADa I1as in line U SET Tugog 1-6
IFou 1s1AgAIUEUN “Bo” ITUNUIAUNS=ANW-OdryryInuFTU Insddn
$1A" spot anadrioliovoy i US$140/ton (-30% QoQ) isiis1Us:10u
J99uunan0:1RueTavdifiuRTu 1Q23E vru-AisngulnounsoasiogU
avALjusinARdouloINWans:NUNWIAsUFAvIa:IUWoRogTus:Aua
AuRa M&P SulliinoWAUKUILNUN

© o=
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Technical View

1562.68 -7.89 (-0.50%) // 51,877

MITSIB Un 1.40 +0.03 (+2.19%)
Sideway — Sideway Down

Mitsib Leasing PCL (WITSIB)

. 1%
nseun1sinaaulno 1558-1570 9A i
;1.75
] SET Index (SET) '
. i
h |
|
f I
|- |
| t' .’ 0
‘ . | Y |" A “ |
| i i
|‘ N | | .'"'||II ”|""'"'I|I_II_I'|.|_'"|-v|l|lv'_'l_'“u.~_lI'_I~_..“J“’
¥ !
* h S23 BM BM3 620 T T a1 8e 822 %M 8M2 9M9 8128 107 Ty
A
j IUOSU 1.33-1.38
sva5 .? | IUoFIU 1.50-1.60
swAto ‘ I / Cut Loss < 1.30
SFLEX Un 3.42 +0.24 (+7.55%)
o s i T I T Sattex L [SFLEN)
31 G4 W1 53 BT B B 1 Te el w5 W §n'=? |.| iy 1=
45
g e o u o 2 e O] |L | :‘;:
nudoutgudnANBuadluidos q Usumoaumuiniunnan Indunaooningdu ’ |I u >
aglulnuaunaoANUdU NsaU 1559-1569 9m nouriUnn 1562 9A NWvoInIs | || [ | i I 'Jl“'ll]' e
Wuogadun cstisulinonugaulnosionuay MKGIemaiAurdinrii Low Tri ' e w

an
T8 fuduFJueuAANILNR:83AdITU Sideway — Sideway Down TRgidiuasu i

| ||I'L'.|I.-' l |
. . #
15541558 9M ILOGNU 1568-1572 97 i hl'. r
i I

ik
Ll #
I‘I IMS
[TV 1554-1558 e
%
o
Iluoﬁf‘u 1568_1 572 HX’IHm A oA e s T W B e M B3 8 81 912 918 406 103 mt‘i
IIUOSU 3.30-3.36
IIU2ANU 3.50-3.60
Cut Loss < 3.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o235
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Market

nylnmolaudnainiudosasndnuoniWeaidntiosTududuns (11
#.A.) Veusngud S&P500 lla: Nasdaq Unlulinuau nunannisso
V9RLUWOU [ngMaTAlASUISINAAUINNNNSANSINUNNSIUS:HIN
Us:Inf (IMF) USuanainnisniiFisugielan la:suinisnanddinny
(BoE) dudrynyntuginisweunanawusuns
futilnavonannssunoloudUnh 29,239.19 9a ITLVU 36.31 97
n8o +0.12%, fisti S&P500 Unf 3,588.84 97 anad 23.55 9n 1o -
0.65% lla=c1sl Nasdaq UnR 10,426.19 90 anad 115.91 90 néo -
1.10%

nanruglsulnanadlususunns (11 n.A.) 1I0USUR 5 AnrionAu
idosonunasnuannifeonuiuoliuniss:aofoveuiAsugnalan a:
warilsvegusinenn:IduuRgNNAAUINNISASUNAISNANFA 9
ISaUsUVUSMSInENIDuIonoUAURUWE

AJU At STOXX 600 UnR 387.95 90 anad 2.17 9a héo -0.56%
st CAC-40 nanniuwSuIAaUAR 5,833.20 9A anad 7.35 90 1éo
-0.13%, Ml DAX mannrulgosulUan 12,220.25 90 anay 52.69
90 h8o -0.43% lla=nsl FTSE 100 nanniuaeunoulnn 6,885.23
M anav 74.08 9A 1o -1.06%

druryUnuRUIDERIRNSE (WTI) natntiogasnUnaulududens (11
£.7.) |doumnu‘na\]r}uﬁ\]oadﬁﬂmuﬁoumsiz}JﬁGuTuma'mIanv:
IAsuwans:NUIINNI2:IASUININANDY llazdniunNIsninIsIws
s:unavaulsAlAdm-19 TuUs:InAIU

MG AryryntndusEu WTI dauauidiouw.s. anad 1.78 noaans 1éo
2% URAR 89.35 noaans/unsisa

doudryryrunguauiusun (BRENT) duuauidious.n. anad 1.9
noaans 1o 2% UAR 94.29 noaans/unsisa
arynyanadAanatntovasnunuoniududanis (11 ».A.) Inalaisy
KUUINNsAneaanss:aonsITuAn veu:AtNaInuIUAMNSIUAILEY
futs1ANLUSINA (CPY) vouansgluduwsad 1IWondryryrruuas
AANWSMSIAENITUVOISUNANSNANENST (W)

Al dryryanadA1naln COMEX (Commodity Exchange) dalou
IFous.A. IWUTU 10.8 Aoaans néo 0.64% UaN 1,686 noaans/
20Ud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

® gnaMNSSUNNSTUISIIWUAU WSoUSURLIUsUNMouIRuodu
OMAMNSSUNNSTUISIWUWININUSEISUIAUNETEEEU "nnsTUTng”
avinsesas:u:auiAuntinureUnUANTs “Tneladou” Hawdnau
InNsouuUW UssA9 Nnon.duus¥nan AOTGA INSIUWSUUSNIS
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Strategic Asset Allocation Recommendation

Conservative Balance Growth

ER = 4.02 % ER =513 % ER =7.37T%
SD =519% sSD = 6.06 % S.D = 10.03 %
Var95 = -4.54% Var95 = -4.87 % Var9s =-0.19%
Sharpe = 0.15 Sharpe = 0.32 Sharpe = 0.43

®m DM Equity mEM Equity = EM Bond =DM bond
M Global Reit B Gold m Oil M Cash
Conservative

I e K e e e N e N B

Overall DM portion UW UW  7.00% 4.00% 0.00% 23.0% 17.12% 0.00% 35.0% 28.67% 0.00%

us. uw uw 0.00% 0.00% 0.00%  0.00% 0.00%  0.00%
Europe UW UW 0.00% 0.00% 0.00%  0.00% 0.00%  0.00%
Japan NT  NT 0.06% 0.00% 0.12% 0.00% 0.50%  0.00%

Overall EM portion UW UW 3.00% 0.95% 0.00% 12.00% 4.69% 0.00% 35.00% 23.70% 0.00%

China NT  NT 0.20% 0.00% 0.94% 0.00% 4.75%  0.00%
Korea UW UW 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
India UW UW 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Thailand NT  NT 0.03% 0.00% 0.10%  0.00% 0.23%  0.00%

1 year Deposit OW OW 5.00% 15.76% 0.00% 5.0% 23.03% 0.00% 50% 23.15% 0.00%
Government Bond UW  UW 0.0% 0.0% 0.0%

DM OW OW 48.00% 53.00% 0.00% 33.0% 38.00% 0.00% 10.0% 15.00% 0.00%
EM UW UW 25.00% 0.00% 0.00% 17.0% 0.00% 0.00% 10.0% 0.00% 0.00%
Corporate Bond uw uw 0.00% 0.00% 0.00%
DM UW UW 0.00% 0.00% 0.00% 0.0% 0.00% 0.00% 0.0% 0.00%  0.00%
EM UW UW 0.00% 15.00% 0.00% 0.0% 7.00% 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 UW Uw 2.00% 1.00% 0.00% 2.0% 1.00% 0.00% 1.0% 0.00%  0.00%
*JUAIASUR 14/3/2022 DAOL Tiidn1sUSUdAdouUN1saINuUVad SAA conservative I olidonndauuaniwnisninisadnulanius:o:619m1u
auuRgIuvay CME
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AUHLUNY
90-100 AAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 AAA Good )
60-69 AA Satisfactory Awald
50-59 A Pass WU
<50 No logo given n.a. n.a.
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10D 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

BUYy 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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