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SET Outlook & Strategy

SET Outlook

« Us:1DuAstd 931N3INsauliAu 1az0191naadniuAumIdaIEod
poniTuia:thu

« ussgnIAnaIAlanoud(31) SulUTE VUL uAURoaTUIEIvu
noniTe auaul Fed 9:0n1sUsuan QE IHUINIAU $4.5 KU
nSory/idou 10U $9 nijuduInury/iFiou

- monUstun ingiduiogosnatnrulnaUsusoal (andm 95.05
InSury) MoVIUMIRNISUs:3u OPEC+ ludUnrrun(5) 919:0n1s
Jsuanmainiswankisolu 15 OPEC+ 9199:0nsaanunifvionau
Wowes1AUIu

- sUsvedlng Flousognisiou BuisnAndNIsyuan1v:TuIRATUIED
U goutiBuon99:10unisusu Asu. dounisguannanifinvunin
1S0dM Ao 1FoU s.A. KSorainTsUs:yu APEC

« AUIWUNUAIBUrnNsovesutidusunsn Téin IRPC, JKN, SELIC

« (0IAVIASUNAUT Ao PMI NANNSWAR a:jvasSUaIannISI WU
vouansgd

Strategy

- nanndIAYoaidounsiunoniUuvey Fed la:s1AhiduRusugDaIun
nsaunudusieus=dalunsiindevielugodd

« KUnauR9:aounanlusodt IsTsounodifua-idnidos (AOT, CRC,
ERW, CPN) n8onguRidu Domestic Play (Isdlw\i, u Growth &)
IDuddguonvavnainrulngiod

- Fuluwasnaud 151U BDMS, SICT*, SIS 00n91NWass 1a:wi

THCOM* Wunluwask wasnruus:noulrAdy THCOM*(10%),
CKP(10%), CPN(10%), SCB(10%), WICE(10%)

* 10uRuAN Y DAOL IWIATNISuNIns1:+

Strategy Stock Pick

THCOM*: (1UBnagns 11.50 un) “Uikynis Tum around Lurting

msUs:yanau s.a. G

slAuntinUs:yandu s.n. G DidruneknanhodlA9s 119.56/120E N
nAINU THCOM4 Arnaue=runongludn 3-4 U Vgktinia:e:Uan
don Capacity TUN1SVeNgguanANlsUBUIRY

-nauusulasuagusnold (Fuanduuniu Tu 3Q21A) duauisild 22 wa
Us:neunisHanisu Tum around dounisiyasugifiouunlrkuon
N&u GULF (WU INTUCH) RFiNINMsadnue: Aggressive VULJILIU
n1siAuln

«Bloomberg Consensus Us:10urilsanst 2022-2023 103uf 431 au.
lla: 254 au. +200%YoY, -41%YoY muanu

Technical : GFPT, CAZ

Derivative In Trend

S50U22 : fio Long naJAn: Trading Short

IUOSU : 980-983 9n IUOSU : 1609-1700
IUOANU : 992 9/ IUOANU : 1712-1717
Cut: 978 A Cut: 172090

(+) SAWAD (fia/101 50.00 un) 10agoUdosduidoindoudnsna
NSINUASIKIL

Company Report

(+) BAFS @o/1U1 35.00 UN) IUDIGUWUED on track, SSAIAYM:INT
Auntiunniul 2023E

(-) BGRIM @o/101 45.00 U"N) S1ANFNSREINARAU 2H22E IFILUS=U:
Y10auIRUING

Economic Outlook

- na1nansygd Unau Asl Dow Jones -0.88% nul S&P500 -
0.78% llaznAvsl Nasdaq -0.56% lnalrisunsinasuanisdvisiu
Aundudan nauauAwuios a:nduinalulad nsusumavosnanm
ansga AnceuMIIREoIadUnaKRWILLITULaUIINAILUMIA
vodnanaluikivednisisiusuiusnsinoniDoulounaiodnnisdrymn
Rue TnufiouAinagveuinanau1dn FOMC luduaKdganadu
dryrynrudnsunAsnadarsgd v:gunnlsuiusnsinonidouloune
solUiorulAuIovatansg« naudnsouldnrune Tutlivos Mester
woudonUsUTUSRSIMENIDEUToUNETURIS:AU 4% neTusiuditin

dnsumissieaumalaviAsugnelutuglsy dns1iuiiovey
glsU eanuveneson 9.1% Yoy luidioud.n. §ugundainain
AANNSAUTSR 9% YoY llazgundnifiouniountinh 8.9% YoY Ineidu
WA INSIAMWANNUIA=SIAOMISanRUSURoauVU Guonailuwa

TsunmsnawglsugunuAiduulouisnisuiuuviugonsalu

What to Watch

AANIUNISSIBIUABTTIANISY1eEon1ANIsSWARVeIIU
Us=91Roud.n. Inotndins:Kannnisnidne=oonundsusoanadd
=AU 50.20 Buanavenifouriountini 50.40 Ganndniduwans:nu
wnNsiBuinsnisnouAuNSIwSs=uAlAdIATUUIDY

wSouNIARMIUNMSSIBIUABTIANsUeEon1ANISWER
vovansgd Us=9idoud.n. Inalindins1:KAncnv=guadUsudioanad
ds=AU 52 Buanavanidiounountinf 52.80 9 ngUauARISUL:a0M0al
duwalfvonAndidodaulnuusunoanaduegnisioltion

Date Major Events Expected Prior
CN Caixin Manufacturing PMI
01 Sep 22 50.20 50.40
Aug
US Initial Jobless Claims
249 243
(Thousands)
US ISM Manufacturing PMI Aug 52.00 52.80

Asset Allocation

36.05 32.7 10.25

B DM Equity BEM Equity B 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 Recap

SETUnRA 1,638.93 9 anad 0.52 9/ (-0.08%) YaA1n1ssoviy
99,716.67 awuunn Jederngds:inA A2UA0a Fed SunAnUMATA 610
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idstuds:inA DisgBoviaannisAnuorugisty MSCI

Most Active Top Gainers Top Losers

1. KBANK 1. SMK 1.JTS

2. BANPU 2. NV 2. SFP

3.BH 3. AJA 3.TCC

Sector Performance

Sector Value (Bt mn) Last Change
HELTH 8896.62 7328.67 1.51%
FIN 3719.97 4936.86 0.67%
INSUR 2232.58 14183.36 0.39%
PROP 3743.47 251.75 0.25%
TRANS 4068.30 362.57 0.18%
FOOD 4188.22 13197.29 0.18%
CONMAT 1575.86 9386.5 0.05%
COMM 4608.95 36044.89 -0.02%
SET 99716.67 1638.93 -0.08%
ENERG 22171.70 25662.06 -0.16%
BANK 18326.16 385.27 -0.33%
ICT 4270.44 170.42 -0.48%
Net Position Classified by Investor Type

Unit: Bt mn Last WTD MTD YTD
Bond

Foreign 1,734 21,071 125,237
Stock

Foreign 3,189 5,138 57,251 174,602
Institution (2,210) (6,720) (19,628) (118,441)
Retail (1,185) 1,689 (34,159) (53,720)
Proprietary 206 (107) (3,464) (2,441)
Futures

Foreign 7,532 21,036 146,401 151,634
Institution 4,676 (2,298) 5,536 10,448
Foreign Net Position in Asia Stock Market

(USD mn) Daily WTD MTD QTD YTD
India 258 258 6,257 7,093 -21,463
Indonesia -3 75 508 359 4,627
Japan -3,894 -2,895 5,963 2,641
Malaysia 49 63 460 488 1,949
Philippines -5 -6 -153 -233 -1,008
South Korea -0 630 -0 4,375 -11,712
Sri Lanka 2 3 3 5 -4
Taiwan 32 -1,422 -4,124 -4,750 -38,819
Thailand 87 141 1,603 1,731 5,173
Vietnam -8 -23 7 91 58
Currency Last :\lelt)g%g. % Chg. f’/:?r?g
USD Index Spot Rate 108.70 (0.07) E -0.1 13.9
USD-EUR 1.01 0.00 w04 -118
USD-GBP 116 (0.00) B 03 -144
YEN-USD 139.0 017 i 01 -175
CNY-USD 6.89  (0.02) E-03 -78
THB-USD 36.57 0.11 03 94
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International Stock Index

1-Day YTD
Region/Country Index Last NetChg. % Chg. %chg
World The Global Dow 3531.06 (25.66) MBO.72 -15.0
The Global Dow Euro 3,306.49 (46.37) -1 38 -36
DJ Global 466.35 (2.5200) Wo.54 -19.1
Bloomberg World Index 367.95 (2.41) 10.65 8.6
MSCI World 2,627.32 (18.05) Wo68 -18.7
MSCI Emergin Market 994.11 1.35 b.14 -19.3
MSCI Thailand 53369 145 027 34
Americas Dow Jones 31,510.43 (280.44) .-0.9 -13.3
NASDAQ 11,816.2  (66.94) Bo6 -245
S&P 500 3955. (31.16) HE-08 -17.0
Europe Stoxx Europe 600 41512  (4.69) i -1.1 -14.9
Euro Zone Euro Stoxx 50 3,5617.25 (44.67) - -1.3 -18.2
France CAC 40 6,125.1 (85.12) HEE-1.4 -144
German DAX 12,834.96 (126.18) ‘4.0 -19.2
UK FTSE 100 7,284.15  (77.48) !‘4.1 -1.4
Asia-Pacific  MSCI AC Asia Pacific Index 168.53  0.39 03 -17.9
Thailand SET Index 1,638.93 (0.52) E—0.0 -1.1
China Shanghai SE Composit 3,202.14 (25.08) 08 -120
China Shenzhen CSI 300 4,078.84 3.05 'i 0.1 -17.4
Hong Kong Hang Seng 19,954.39  5.36 ? 0.0 -14.7
Philippines Philippines Stock Exchange 6,583.65 (106.62) HIE-16 -7.6
Indonesia Jakarta SE Composite 7,178.59 19.12 03 91
Japan Nikkei 28,091.53 (104.05) E-04 -24
Singapore Straits Times 3,221.67 (17.66) ‘—0.6 3.1
South Korea  Korea Stock Exchange 2,472.06 2112 oo -18.3
Vietnam Vietnam Ho Chi Minh Stock I~ 1,280.51 1.12 - -14.5
Taiwan TaiwanWeighted 15,095.44 141.81 _O -17.1
Global Market P/E Comparison
Index Name P/E Ratio Div.Yield
Index Current 12M  2021(f) 2022(f)
MALAYSIA 1,612.05 16.61 14.73 13.23 4.20
PHILIPPINE 6,583.65 17.01 15.74 13.23 1.97
SINGAPORE 3,221.67 12.16 12.40 10.86 4.03
KOSPI INDEX 2,433.96 10.29 10.23 9.57 2.18
TAIWAN 15,095.44 10.91 10.49 10.94 4.65
THAILAND 1,638.93 16.68 15.74 14.91 278
SET 50 996.33 17.21 16.19 15.07 257
INDAI 59,5637.07 22.95 21.83 18.80 1.22
INDONESIA 7,178.59 16.01 16.02 15.30 2.62
VIETNAM 1,280.51 13.74 11.54 9.88 1.45
CHINA 3,355.60 14.02 11.19 9.84 2.55
SHANGHAI SE 3,202.14 14.00 11.18 9.83 2.55
HONGKONG 19,954.39 7.62 10.42 9.15 3.53
DOW JONES 31,510.43 17.36 16.79 156.25 211
S&P 500 3,955.00 19.35 17.45 16.21 1.65
NASDAQ 11,816.20 37.45 26.03 21.89 0.87
DAX INDEX 12,834.96 12.36 10.57 10.04 3.61
NIKKEI 225 28,091.53 28.35 15.55 14.84 2.00
Stock 600 (Europe) 41512 14.60 11.65 11.18 3.45
MSCI WORLD 2,627.32 16.92 15.50 14.63 2.16
1t 1-Day YTD
Commodities Last NetChg.__ %Chg.___ %chg
Bloomberg Commodity Index 121.6 (0.92) -. -0.8 22.7
Crude Oil - WTI (spot month) 89.6 (209 IR -23 186
Crude Oil - Brent 9.5 (282 EEEE 28 224
Coal Newcatle (USD/Ton) 425.0 10.45 -2.5 150.6
Baltic Dry Index 1,017.0  (65.00) 6.0 -54.1
Rubber (TOCOM) Yen/Kg. 228.5 1.60 II 0.7 -0.3
Sugar Futures (USD/ Ib.) 17.9 (0.21) B 12 -2.6
Copper (LME) USD/Ton 7,845.5 (47.50) i -0.6 -195
China Domestic Hot Rolled Steel 3,981.0 (48.00) B 10 -16.2
GOLD (spot) 1,711.0  (12.98) B 08 67
Soybean 458.9 (3.50) M 08 114
1-Day YTD
Government Bonds o Net Chg. %Ohg_%ohg
US: 2-Year Bond 3.49 0.05 .5 379.6
US: 5-Year Bond 3.35 0.09 - 166.7
US: 10-Year Bond 3.19 0.09 _ 112.7
US: 30-Year Bond 3.29 0.08 ;739
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News Comment

(+) SAWAD (fia/1U1 50.00 uan) 10afoUaosduiso
InSavdnsnanasinunsin

UNgaRSEY INDUMMT US:81UNSSUNISUSHIS SAWAD 1UAILeINTA
soulderiungu usBn dIdulos dundindya 910R YUIRUWwanour
damusudnuInunsnssuAsuouass:aulan soniAuIUryAUIE ok e
Indoudnsnanisinunsin:nauinunsnsselnl Inaulaauriodounuu
gomgIndaudnsnanisinunsneldiusud 0o doalaus wSouisu
IALIUYLNUETIINUS MUNEBIS U0 1a:A ASadaANNav N INuA G
n.0.0 Ing SAWAD 911drunensUaesaulnuisugiuds:unu 1,200
d1uuin nudluaunAnUsBNdIwusovonssnaluguingoudnsna
nsinunsodouliovanugUNAUaNANWUIRL (AU7: dulwliAoar)
DAOL: 1sweuiduuanidndos 91nnasvenaUs:innauid oivng
In80uINSNaNNNSINUNSIFUTU 9NIRUARUSENTAUGadoulkngidusn
1a:A AU 1IsTUs:10udnaud o Uaeuv:agTusUiuuvesauideigrde
InSoudnNsnanuINLAS (KU sninsninas) Tru la:sosimulonialunisin
daudosnuinn:ideusniuounAn AAUSEN9:=auNsnISUUEouAUIGo
U n:10gusnInNsninasTATul 2028E-2029E NglA&auUAFIUDNEY
dourynisndon 5 U nudisnUs:iusnnousoutiovugiuv:iWuy upside T4
rioUs=untunnsrinlsanst 2022E/2023E A 0.2%/2.4% NMulFaUUAZNU
1) vonUdosduidolnula: 1.2 Wud1uun, 2) loan yield 19% (3 flat
rate 0.79% riolFiou), 3) Ticket size N 0.3 37UUIN (BUSIATSOINSNINOS
New Holland A # 1a@aUs=unnu 0.6 &1uunn a: LTV 50%), 4) Cost to
income Ila: credit cost IMAUTRIUURISIANAR 39% lla: 73 bps 1T0JFU
1snAIUs:UrUNSANTsgNSU 2022E/2023E A 4.2 WUdIUUIN (-11%
YoY) lla: 5.1 Wuduun (+21% YoY) uzunivey “feo” Asnaidarune
50.00 UnN 8J 2022E PBV R 2.5x 91N cost to income Rv-dog/ius:Auay
1a:0A9UIA 8991NN1SIVIAOUA LI ASIAONIT duId 018180
snanseuBUsvad sUn. BudegUuags:nIuns Hearing
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(+) BAFS (So/101 35.00 un) 1ualiuiWusio on track, §sfi0
ngm:in1Auntinunvut 2023

ISTAYAIILELN “Bo” lazs1AITLUAY 35.00 Un 89 DCF 1sn0yuueuidu
uanNINNsUs=8u SET Opportunity Day 15001l (31 &.A.) 91N
mswugioRgyulUnuaa Tnedus:idudndny el 1) Usuncuisiudnou
o MALUIDAYFaIUANROYRAIROU 9 UARSIZ0 89NN breakeven A
8.3 &uans vru:AUSENguANIUNHUNBUSUNrUSOUT 2022E ogAUNNIN
3 Wuduans IndiAsdisnAAn 3.25 Wuduans n +98% Yoy, 2) An
sshvvuduinunanienAintio NFPT Tu 2H22E 9:1SIA0UINTUHAIIN
RUSUNIAsUaNANTsunaus eTnsIorty, Ila: 3) ssAvIAUUTUSINA
gIuAUNTUY AN ATAIKUADIUAUKTIUANT UTUD 2023E 1s71AY
Us:unrunist 2022E vannudni -102 aruunn vainnuanadennu 2021
A -785 &1uun InuAIANISU 2H22E 9-WuIsuAosaitiovla:dlonna
turnaround BaisUs:IDUUSUAUIALUGIUTU 2H22E 9-0ggutiy 2 Wudu
ans USUADVU +92% Yo, +67% HoH $1ANKUUSUROVU 1% in line Al
SET tugou 1 1diou 1s7AJATIL=UN “Bo” 9niudltivwanisanidunuRos)
ulhuanisWugiosioItiodduand 3nRgad catalysts 9nulsulgwou
AA1YUIASNIS COVID-19 vounalguUs:InA, IWUN1SVYNY capacity
auuluvad AOT, soutivrouAuktNIwuvenenstiusnisiuauuiug
AN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(-) BGRIM (Eo/101 45.00 unn) s1A1finsAginnfu 2H22E
IAnwus:g:g108vRuInA

IS1IAVATIUEUT “60” 1a:51A110MUNEA 45.00 UAN 59 DCF (WACC
5.0%, TG 0%) NitiIsnTyuuauiduauaninu SET Opportunity Day 1o
31 d.n. 2022 Inuasuus:1Gumid 1) s:u:auIdNsvonurinain1swan
IWUIRIU 1.0GW Tugou 2H22E Diuolliuandn gusmisUs=Ioubudourin
unutdsoitiovauiivdousiul 2023 |da\mnﬁmns:uoumsvaaqmm
ngifeavadiuuls:ind 2) dunduodiualliuAnfinssssusAIduv VU
Tugou 2H22E TnuAniadunudogTunsou 430-480 UN/mmBTU 3)
Insdn1shogis:-nanunsrioaduiAuKtnUILU Tng SPP replacement A
IKE03N 4 1Ky (560MW) 108U COD Tul 2022E Tuveu:i BGPAT1-2
(280MW) COD Tud 2023E Avdiisnuauiduauananuadiiunistnga
TAsunstnu soudviuoltivwaus:naunnsiugou 2H22E GuidAouIFey
9InANABR19USUADEITUNGIMATUVEUERTRTN1SUSUAN Ft Tugon
N.8.-5.A. TUIE0 rnlrs:u:8uvin key catalyst T og0lsAnUS:8:010
oA Ft 9:USUIla:riousiunuliivusoutionisisuuinia LGN Tul
2023E vou BGRIM 9:8081KNMsusSHisInnsaunurnlsizia:unsiunau
UWUADIIENASY $1AMKU underperform SET Tukou 1 150US10 -7%
ANALNINNISVIERANSHaUNTSUS:NAUSUAT FtVUNOR N.9.-S.A.
2022 ogWIsfimuAalnu A 9:ngosUs:n1AUIdoudd 1a:Tonan
IBuauUs:NIAINU Master Plan VIl 9:10u catalyst IEAURU douAnfing
AdTonausuvuv:nnsouluAn FtyonaalUrintd margin squeeze 9:wo
ussinavlal

© o
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Technical View

1638.93 -0.52 (-0.03%) // 99,693

s GFPT Un 16.80 +0.10 (+0.60%)
guiinouuuwounIrUKUNIBIau

T PLL (GT)
nsoumsindoulro 1624-1645 9 m
all I i
SET Index (SET) ! 4 s m
| Jlll, —m
mil A —
|'"IJ | —i- -
| | 1550
AT
- A L)
I . .--Ih.l i
1, AW
'%'lll " I'I I "'.'. W g
.l I'M | J 1 "J | 110
v Tl
“ W' | ' ‘ S | I" ] o
'I p |u‘|| ’ ‘” 1625.00 ¥ "
l 1 M
i »
‘II‘ 1615 DD kwlﬂ il n [T A1 AN s 50 T [T M M 81 [ Ly
16100 1IUoSU 16.50-16.70
1605.00 5
IIU9FAU 17.20-17.50
b W s
T outtess <
Il-.“lllllr..l |.“|"r....lll k0 60
BT W2 e ,V'Vg CAZ Un 5.75 +0.35 (+6.48%)
AtionutDAANWALUTNEUWIU IFgIegTuBiuan Suie:1donindusonoiu GAZ Tallnd) PCL. (1) pa
inuauidudoulney Isigaaunsndu 1630 16 adunisAnNaus:HINWAeN

High Tigundnduriountini 1644 9¢ fourhUnn 1638 90 9INNMWEINEND AEy
aglugogveunswineo AdNANAsUTNIdUUoN 91NNsEU 1630 laEiuiktio

I ' = - . e [ g - ° b
IduAnads 200 JU (1634) IRGIIUTaYYINUIRUBAN :KUUNWYUUINGN AR

gufious:Uns:3u Us:NouAU Sentiment na1nsoUUNUREGIQNAAU NIKASTD

TomawuwouluiBsaulr Inguauiudsu 1624-1631 9A ILDAU 1645-1651 97

uosu 1624-1631 i

R N O 1 W W B
UM 1645-1651 -

1IUoSU 5.50-5.70

IUOAU 6.00-6.30

Cut Loss < 5.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market

= nsdanolhudnainiutovasnUdnsotavluduws (31 d.0.) Ingnsd
hannu 3 AstUAluInUAUARFOAU 4 SUrinnns lla:rianAIfou.A.A
gughaniusou 7 U idoseniinasnuannioadisunAsnatuansy
(IWR) 2:1S9USUTUSMSMaNITYIRoanARuo

= cwlinavgnannnssumoloudUnn 31,510.43 9n Souad 280.44 9
h8o -0.88%, Al S&P500 Unf 3,955.00 90 anad 31.16 9A Ko -
0.78% na=asd Nasdaq UAR 11,816.20 9 anad 66.93 9A 1o -
0.56%

= natnAuglsUUnanadluduws (31 4.0.) la:Unnanninoud.a.luiau

d.n.n=s:auguan Juds:amn1snisnass InuAo uanNIRuoNURUNEU
WANUN3AUSUIISIVU AW NSaBuISugAnsauinslinuIvosul
Wiunedufinguosnansu 1

AU At STOXX 600 UnR 415.12 90 anad 4.69 9 néo -1.12%

2

2

fistl CAC-40 nannfuusuiAaUnn 6,125.10 9n anad 85.12 9 Ko
-1.37%, A5l DAX nannruigosulinn 12,834.96 90 anad 126.18
90 180 -0.97% lla=sti FTSE 100 nannruaounaulnf 7,284.15 9m
anav 77.48 9n 1o -1.05%

= dryryrdnIuAUIDEEIRNGS (WTI) na1ntogasnUnSounanaNs:au
90 moaansTuduws (31 4.A.) IouINUNaINUINNAILAIREOAUNNS
$:a0MIVOUIASUINIIU KAVDSI18dUINITadlnnyHanuIKavaI I U
AoUIVLIIATUNSTEUIMSNsAoUALISATATA-19 SOUAUSIBINUAI
MANSWARIURAGdaTARFaAUIdUIFOUR 2

= Ml dryryrdnduzEu WTI dauouidiousn.n. sodad 2.09 noaans Kéo
2.3% UAN 89.55 noaans/unsisa

& doudryryrUguGuIuSUn (BRENT) dduauliious.n. fdad 2.82
noaans 1o 2.8% UnN 96.49 noaans/unsisa

= dryrynavAnnanntosesnUnsotaviinsioriuidudun 4 Tuduws (31
a.n.) |L“ja\mnu“na\]r1uﬂumﬁ\loao’ﬂsmmsnm\lahs‘g (IWR) 9:189USU
Tusnsnoniuiioanmauwe

& dryrynovAInatn COMEX (Commodity Exchange) duludulifiou
s.A. S0vau 10.1 poaans néo 0.58% UAN 1,726.2 noaans/ooud a:
naoRIFioud.n. AryryNodFnSoIaINVEU 3.1%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

= A "HUMB' ndusnAiitea ‘oA’ Idvandsswaniin 5 univaud —
Angryselfntudnu

"WaWU" Bnednuindu Ainaulidondn 1.1 1dudiu

"Ady" 183001y UIMSNMsanNBUNIURIsafuaul 65 ARan 5 un

ringrysnelel 6,000-30,000 &1U "WAWIU" Bannis:nodnuuniu JuU

W1§ 5uazndn 400 &1u ARAUIED 119,764 &1U HAUKUNKUNDSIAN

WaWNIUWY KdvanidunsiuauiI@Rufaulsn 30,000 &1u

s AKR 109wavu Q3 19U 1dindonsadn 900 &

AKR UavwadulAv 3/2565 19U Suontaidlnsunnssg-lonsungosidn

Uszyauanvu 1svduueunnuluo 850-900 &1uunn woulAunLin

Uszyavulrkyaninda 3 wudiuuin Amandiuludosundan 10-15%

Uulewaunud 2565 1Iaulan:=aitn 20% ituau

= EGCO dmuadnu 3 nijua. fadelsdwwrvunalnn
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Thailand Equity : Underweight gunddniinasnuiulng
sioutiniintioundimana naziu=unTKinainusogsolav
Unnodifgaduugananluidondolu iwsnze:10usio
IUsdnAnyRrFIAsuIRanauLWUGD

Europe Equity: Underweight anUnrinnisainundsoinia
nuN1siSenUs=yuanIauved ECB 1Sua:rioutiunonuiusi:ug
NEUIASUIAIA:NAIANISITULING WY U 10e99nnIsTu
noNIDevay ECB TudouiiounsnonAutubnouidululgRe:ri
dszinAvuinnaaia:vunaidninsuwans:nunwaulusiu
nanNISHUlngnSy

China Equity: Slightly Overweight IS’]U§UIWUJ’1HJﬂﬂ’1$8\]I’]U
Tuna1nKUIU KAIINNWNISTUISUDNISLOUUSULINSINTS
AOUAUNSIWSS:UNATAIA-19 UNnVU BnAvlutiivedansgd A
Us:auiuno:Ruiile 1ae0iudltiuiansgs 9:nauuninsanidon
MsNISUNMBNIsUTNINFuLINU Buannde:iduds:Tosu
sonNIANTSavoonvaudu

Gold: Underweight 1S101UUUIIBIAULNNTUADSIANOIAN
KawWanisUs:yu FED IfiousuonAuoani a:rfauldifuiiunis
WusiovauiAsugialanATAMUINIINSIUINEITU RTENIwWvoy
gUavAnowdaInsiudunswyUaonngiSuanalnuanau
ogwlsfia Uaduidodiunisrin QT vadwmanainsvunoniGee:
nARUSIATNaYAIUSNogwtios 1 U

Property Fund/REITs/IFF : Neutral USuIVngs:au Neutral 8o
IMAUMaIn navAFAnNIsUSUTUReNIDuVay FOMC DR
SARUUINBITU dwwalluoliunisWusiovesAniglungu REIT
AulanWugalfinuaguiufRAnuIFgonuAenIula:TuNlo
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U.S. Equity: Neutral USUIWUUMKUNNNsaInuUIniAumaia 910
AANWNsANITUUTEUNENSIUVaNIWARDIUOIUUAY:VUAONITY
TAtiouavlugoasiond oglsha AolUsdArydrsunsadnu
Tusodsiontgundiduwariilsvesnanniut 22 — 23 1tiosna:
iDusousddnAnyiunisrinkua Upside vodaist S&P500 [neisou
IT999INN1SN1 KTBST Uoddn1s Rotation TUE0usoa NG90
nau Growth 1Iugih 1a=n1simuinniinnsainuAosUWEoUNAU
MsUsuUs:unrunsairIsAFVUSDUAU
Japan Equity: Neutral USuanthrunnisasnulurgyugs=auinniunann
hauAstnaInru NIKKE! Wusaoegusialtion Tne Valuation Tudequudu
TWliegTus=aunATamUSouMRUluIFouTnUIBU Tuveu=A W uguved
irsugalnusoudulllETNsIUdsuladuneiatusenaoe:anAry

Emerging Equity: Slightly Underweight ﬂdJﬂhJﬂadr}uTu BM Uoundn
nam NUs:IFUISINAGUSIUNASS:UNAYOY Omicron Av:NARUNISWU
FOVaUIASYYNY Us:naununisAduulgungnisiiuvadiwn9:namnu
ARUluraninAtbogwodes:d1Ary

Oil : Underweight 1s1AvAIUzUNaINULTRINIIMaIA 9INS:AUSIANA
auaniusau 24 1Fiou Us=nouniunisusiovouaUauAnalandubinuoltiu
nsusdHAINWURDogWsaItioulusoIndaUisnvay 2021

Fixed Income : Slightly Underweight UsUiiutinrtinnnsaunulumsnans
hUnASZEs=AU Neutral Kaunwsouvasnisasnulaniing risk-off mode
1a: Recession fear IfUsuanandndounisiionsosnsiansrtinAionsu
Tu DM 91niudltivveunistd QT AdAWEAIULINGITU Tnuv:duwali
Mo:AUERIFNUANWAGITToNEgIVURIUANAU
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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 m EM Equity = EM Bond =DM bond
B Global Reit B Gold | Qil il Cash

Conservative

Asset Class m TAA Change SAA TAA Change TAA Change

rev.
Overall DM portion OW oW  7.00% 7.61% 0.00% 23.0% 23.12% -0.48% 35.0% 34.67% 0.00%

US. NT NT 0.28% 0.00% 0.87% 0.00% 1.28% 0.00%

Europe UW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Japan OW NT 0.00% -0.27% 0.06% -0.77% 0.10% -1.25%

Overall EM portion UW UW  3.00% 1.34% 0.00% 12.00% 7.00% 0.00% 35.00%  23.70% 0.00%
China OW ow 0.50% 0.00% 2.70% 0.00% 9.00% 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 UW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

1 year Deposit ow OW  5.00% 5.75% 0.27% 5.0% 10.25% 1.25% 5.0% 10.25% 1.25%
Government Bond UW uw 0.00% 0.00% 0.00%
DM OW OW 48.00% 50.11%  0.00%  33.0%  35.00% 0.00%  10.0%  12.00% 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 ow ow 0.00% 0.00% 0.00%
DM uUw UwW  0.00% 0.00% 0.00% 0.0% 0.00% 0.00% 0.0% 0.00% 0.00%

EM Ow OW  0.00% 23.41% 0.00% 0.0% 12.00% 0.00% 0.0% 5.00% 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 UwW  2.00% 1.00% 0.00% 2.0% 1.00% 0.00% 1.0% 0.00% 0.00%

*QUAIASUR 14/3/2022 DAOL Tiidn1sUsudndounisainuvey SAA conservative Il olidonadounuaniwnisninisadnulanius:o:610n1u
auunguvad CME

CURITIES (THAILAND) PUBLIC COMPANY LIMI & 02351 1800 & www.
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Corporate Governance Report of Thai Listed Companies 2021

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

Score Symbol Description AJUHUNY
90-100 HAAAA Excellent AIaA
80-89 HAAA Very Good AN
70-79 AHA A Good A
60-69 AA Satisfactory Awald
50-59 A Pass WU
<50 No logo given n.a. n.a.
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DAOL: AOUHIEVOIANIUUN

For  1tiosnnsIATegUu AN yarmudedeiugnu InsAArdIWanaUINUTUM 10% (UsouRuduwa)
“Gor  1tournsIMUNUU AN YarnmUTRIWUIIU [nuAAKSILaNaUINUS:HIW 0% - 10% (IsourRuduwa)

“vig” |Cio\mnswmdoa‘70u gundn QE]Fi’W]’]LJUQﬁUV“\?UQ’]U (lUsournuduwa)

HUIEINE) : LIAROUINUAAIANIIOIURELIAIA A WG VOIAa AN T Héoanalluvuu

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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