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SET Recap International Stock Index
SET Unf 1,644.78 9/ IWUTU 1.26 9m (+0.08%) yaAN1sEovie , 1-Day 1D
! ! v Region/Country Index Last NetChg. % Chg. % chg
68,725.44 a1uunn Jadusinuds:inA Unainusontiouiinagvod Powell World The Global Dow 361362 (6398 ME1.74 131
U v The Global Dow Euro 3,396.98 (72.27) HE208 -05
Aondstuds:inA FuuniiuaAn Unavnuiingorkuduwai DJ Global 477.25 (0.0200) 0.00 -17.4
' ' Bloomberg World Index 375.42 (8.01) W209 106
MSCI World 2,694.62 (73.86) 267 -16.6
Most Active Top Gainers Top Losers MSCI Emergin Market 1,0065 3.06 030 -183
1.5CB 1.8DC 1. GAHRET MSCI Thailand 533.77 044 1008 3.4
5 KBANK 2 IGK 2 VO Americas Dow Jones 32,283.4 (1008.38) .-s.o 1.2
NASDAQ 12,141.71 (497.56 39 -224
8.cBG 8. orel 3. URBNPF S&P 500 4,057.66 Ew .46; =73.4 -14.9
Sector Performance Europe Stoxx Europe 600 426.09 (7.27) 1 -1.7 127
Euro Zone Euro Stoxx 50 3,603.68 (70.86) ‘ -1.9 -16.2
Sector Value (Bt mn) Last Change France CAC 40 6,274.26 (107.30) ME-1.7 -12.3
ETRON 3438.60 767777 3.42% German DAX 12,971.47 (300.49) ME-2.3 -183
ENERG 12398.66 25652.05 0.70% UK. — FTSE100 - — EAEET (52.43) B07 06
MEDIA 962.94 48.53 0.43% Asia-Pacific = MSCI AC Asia Pacific Index 160.6  0.36 ; 0.2 -16.8
Thailand SET Index 1,644.78  1.26 {01 -08
FIN 3090.86 4985.6 0.27% China Shanghai SE Composit 323622 (10.03) £-03 -11.1
SET 68733.12 1644.78 0.08% China Shenzhen CSI 300 4107.55 (8.69) {02 -169
COMM 3596.92 36218.17 0.05% HongKong  Hang Seng 20,170.04 201.66 @Wo -138
ICT 3612.24 171.44 0.04% Philippines Philippines Stock Exchange 6,752.5 46.07 107 -52
Indonesia Jakarta SE Composite 7,135.25 (38.96) ‘70.5 8.4
CONMAT 626.62 9419.09 0.04% Japan Nikkei 28,641.38 162.37 106 -3.1
TRANS 3231.20 362.14 -0.24% Singapore  Straits Times 3,24953 173 101 40
BANK 13667.84 386.77 -0.44% South Korea  Korea Stock Exchange 2,481.08 3.77 102 -186
PETRO 1275.11 1054.41 _0.50% Vietnam Vietnam Ho Chi Minh Stock I 1,282.57  (6.31) -05 -14.4
Taiwan TaiwanWeighted 15,278.44  78.40 105 -16.1
FOOD 4502.05 13147.9 -0.57%
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD Index Name P/E Ratio Div.Vield
Bond Index Current 12M  2021(f) 2022(f)
Foreign 3,966 (196) 19,355 123,520 MALAYSIA 1,500.29 16.60 14.63 13.15 423
PHILIPPINE 6,752.50 17.44 16.07 13.61 1.90
Stock SINGAPORE 3,249.53 12.27 12.48 10.94 3.99
Foreign (667) 9,349 52,113 169,464 KOSP! INDEX 2,423.24 10.24 10.17 9.48 2.19
Institution (758) (6,338) (12,909) (1m.721) TAIWAN 15,278.44 11.04 1058  11.06 4.60
Retail 1,447 (4,810) (35,847) (65,409) THAILAND 1,644.78 16.76 15.83 14.95 2.77
Proprietary ©2) 799 (3,357) (2,334) SET 50 995.69 17.23 16.22 15.04 257
Futures INDAI 58,833.87 2268 21.61 18.58 1.24
Foreign 345 (2,284) 125,365 130,598 INDONESIA 7,135.25 156.26 16.23 15.31 2.62
Institution 3,504 1,359 7.834 12,746 VIETNAM 1,282.57 13.69 12.14 10.24 1.45
CHINA 3,391.19 14.10 11.29 9.92 2.52
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,236.22 14.09 .28 9.91 253
HONGKONG 20,170.04 7.67 10.50 9.22 3.50
(USD mn) Daily WTD MTD QTD YTD DOW JONES 32,283.40 17.78 17.22 15.64 2.06
ndia 296 106 6.013 6850 21707 S&P 500 4,057.66 19.84 17.91 16.65 1.61
Indonesia " 120 433 o83 4551 NASDAQ 12,141.71 38.33 26.69 22.49 0.84
DAX INDEX 12,971.47 12.49 10.69 10.14 357
Japan 207 999 5.963 6:535 NIKKEI 225 27,896.92 2815 1560 1474 2.00
Malaysla 43 39 362 409 1,870 Stock 600 (Europe) 426.09 14.99 1181 1146 3.39
Philippines -2 -13 144 224 -999 MSCI WORLD 2,694.62 17.32 15.90 15.01 2.11
South Korea 138 464 2,382 3,745 -12,342 1-Day D
SI’I. Lanka 1 2 -0 2 -7 Commodities Tast Net Chg. % Chg. 9% chg
Taiwan 70 -1,351 -2,703 -3,328  -37,398 Bloomberg Commodity Index 124.6 0.45 W04 256
Thailand -18 260 1,463 1,590 5,082 Crude Oil - WTI (spot month) 93.1 0.54 .6 gg.i
: Crude Oil - Brent 101.0 1.65 _ .
Vietnam -2 -16 100 4 81 Coal Newcatle (USD/Ton) M7.4 010 I 00 1518
Baltic Dry Index 1,0820  (41.00 -40 512
Currency = :\‘;?g%g' % Ohg. O/ZZEQ Rubberr(yTOCOM) Yen/Kg. 228.0 (8.60) m1e 23
USD Index Spot Rate 10880  0.33 B 03 14 Sugar Futures (USD / 1b.) s sz 06
USD-EUR 1.00 (0.00) i 041 126 Copper (LME) }.JSfoon 8,188.3 21.25 .i 03 -15.9
USD-GBP 1.17 (0.01) B 07 -136 China Domestic Hot Rolled Steel 4,029.0 1 00 -162
YEN-USD 1376 115 mos 168 GOLD (spot) 17881  (20.57) R 12 52
CNY-USD 687 002 Wos -75 Soybean 4781 20.10 iz 155
THB-USD 3612 027 o8 -85
! 1-Da YTD
Government Bonds = o C}qu. Tohg— % chg
US: 2-Year Bond 3.40 0.03 0.9 37141
US: 5-Year Bond 3.21 0.05 158.0
US: 10-Year Bond 3.04 0.02 W05 1041
US: 30-Year Bond 319 (005 HEEE 15 69.3
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News Comment

( 0) Construction Services (Overweight) 1A= UANISITU
M1 3-7% 10U 328-354 u1n iwa 1 p.A.

UN8UNYBOU ansulaoiy UAANS:Nsadisinu 1w A Us:yu
ACU:NSSUNTSANY W BaidunnuznssunisinsniAR Us:nougiousoinu
UNEF AINUANTN A=A2INUNNASY TURANISTUINSIANTWTURN
Us=91U 2022 TdmsnAniaasegh 337 uan réoAnitu 5.02% IngUsuiu
3-7% 10U 328-354 UTN INFUIAU 313-336 UTN AT IToTNSAMUA
3MSIANTTURANT 2022 180 Aru=NssUNsANINIGTValauslrisgulal
nMseoNUINSNISIKoanwans:NUNNISUSUIRSIANI T URANTUEOU
Anl3g1uvauUs:nounis Inuns:nsodisduuv:Uinwaasuiauaiini
Us=yunnu=S3UUnS (AsU.) WonstunlinouIusausudInsh 30 a.A. G
KsodIASKUN 6 N.8. IWTHTwalETIAUAIEAUR 1 m.A. 1DUGUIU (AUA:
Bulwinodn)

DAOL: 1snuauidunatusiondusuinunandnsAdwAUSUTUTLTFUN
la:I0uTUMUAISIANA MG d1MSUNAUSUIKU 1STU8ISNUSEBNADENEOU
direct labor 91uouUNN:zIFSUwWans:nuuINdn Unlng RT, STEC,
SEAFCO, l1a: PYLON IngUs:10uIGedsiuAisaRIwuvunn q +5% 9+
ns=nUrIsUSBNInANT -8 fiu -15% iU CK Ns:NUioudns10 -6%
Itios9INUSENTAnEoU subcontract duiia 70% ogulsfinu 1tedn
gsunuInantdoulnnyinissnuAdaAgundAIssvusnoll Mfhua
ns:nuaRIUTEUNINAISIUS:I0U UON9INT HINBYINTEYAEoIRTNS
UsuiuAnisaluadin Jedusunanoluliduwans:nusowanisaniGuinu
NAUSUIKUNEL DY SnMuisTATANISIWANSAITUNUIAESOUTUIN
Uo:IfilonTdavdosuuinain backlog Anguuniduvavuna: COVID-19
AaRany d1MSUNAUSUINL 1S1AY “Overwelght” IFiTTon1aUsudnin
ad9n catalyst n1sUs:yalasanisirunisuanadradindidons
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(+) TOG (§0/101 11.00 U1N) 1aud Rx GIVEILAIRA 15
ateniswaninuidould a.n. 2023E

ISTAYATILEUA “69” 1a:81AN1UMUNE 11.00 UIN 34 2022E core PER
17x (-0.5SD below 5-yr average PER) 1s100d1JUU0N91NN1STA group
conference call U TOG |do5uﬂns' (26 &.A.) 9NIUDIGUTAESOUREIA
AUAIR DUs:IEUdNAnY Al 1) AANAY utilization rate 2H22E 9:69NSd
foaulndiAus 2Q22 A 96% onTavdsieltiossnnisianAinisusins
AOUIFBIARNNSANIA:IIWIINTU 1la: 2) dngniswantkvediaud Rx
AuIUN9:18UAITUNSWARTU d.A. 2023E adrniAuIEndosiu 1U.g.
2023E ogulsfinU 1HoudNNEKHAINNNNSISUNISWAR utilization rate
9:0¢lus:AUgd >90% HAINNTNNSINSANETBONUaNANISIED 1S71AY
flsUNFAT 2022E A 305 &MUUN (+17% YoY) IsTUs:10U 2H22E 9:Insio
YoY la:0198n31AnnANdsdolaud Rx Avengmos Suiaudminaol
GPM gufiy 20-30% [nerinlson9i upside 91N GPM FuisUs:10uU GPM
SOURIWUYUNN 9 +100bps 9:10u upside sorils +8% s1AKUUSUEOU
lla: outperform SET +15% U 3 16iou 91nn1ls 2Q22 Inadouniy
seasonality 12=89nN31AA 1STAVATIUEUN “Go” 91Nwan1sAITUNIU
2H22E §uoglURANAG lla:iIsUNAT 2022E-23E AMANTSNUR:Nans
auanlhUmUNISVENEZIUANANIA=ANAINSWANARINUTU FusIAU
Jo90duinsm 2022E core PER IWg 14x (-1SD below 5-yr average PER)

(+) KTC (So/Usuidniuidu 68.00 uan) uidov:venemon
o8 WUATUNIW, credit cost R0 NDUY

IsnAdAIUEUN “Go” isiususnAnUaruneIwu¥uilu 68.00 uan NIAL
67.00 UTN 34 2022E PBV IAIUA 5.6x (+0.75 SD above 5-yr average
PBV) Inuiduwainmisusurinlsanst 2022E/2023E Vu 1stuauiduuon
Fov1U SET opportunity day 5uﬂﬂs'ﬁuhum (26 d.A.) 91N 1) nuolliv
AUIGoUnsIASANRY:VENYAdE] MU card spending ANAULNIWUVU la:
9:gun3189v pre-COVID InguSENUs:10UI card spending U 2022E
Tomanv:iwWuvuIdu +15% YoY (@n3uUnA +10% YoY), 2) credit cost
Ro:guogus:Auni nuulnuArUNWAUIGOR A 9INADWITLIOATUNTS
Jaosauigorod 1-2 URLUUA veusA 3) sonUaoudubowiTua:mAingn
101N (1sTUTE U rUnauidow 1 CUTuUs:UAnUNAS) 9INNS:USUNAS
Uaeuduidowu KTB Aa131 Ing 09 uuusdnldusudsand vk
ns:UoUNsUaosAU—aNIdIaSILUATY KTB N1elu 1 8U. (end-to-end
process) B99:18uUdouAUGolUAVASUIUL 3Q22E I1a:9:venenous:INA
Tu 4Q22E 1s7UsuUs:unrunisninlsansyd 2022E Vu +10% 10U 7.5
WUSUUIN (+27% YoY) 1a:0 2023E VU +8% 10U 8.1 WuduuIn (+9%
YoY) :nnisusuandununanisiiuidu 2.6%/2.7% AUAIIUENUSH
TunsusrsInNssiuNuRFTUGoIReNITEVIVU la:USuan credit cost ad
10U 4.8%/5.0% [Wod:riou credit cost TU 1TH22 ARIWEN 4.4% VrU:RIST
gongUs=unrunsauidonvvenufoIivuTulas +6%/+9% YoY s1A1RU
JsumolndiAoy SET Tukod 1 1a: 3 Ifounwiuun AvdisiAdiu:ul “Go”
MNFAUIGoRv:NaULVENgFsaItoN Ia:WuUs:ansnawlunisUaos
FursewIDuN9:10UBNMTTasTUNISVENuRoVadaUIGo NMelEinIsUSHIS
JANNSAUNU I13:NSAOUAUANUINWENHERDUSANSNW
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(+) THANI (o/101 5.00 un) AurBelro=IWLVUEY ADUA
NPL na: credit cost Nf1

ISTANAILEU “GO” lazs1AITUNen 5.00 U 39 2022E PBV A 2.2x
(-0.75 SD below 5-yr average PBV) istaviduuoniantiousiodiu SET
opportunity day 5uﬂns’ﬁuhum (26 d.n.) 91N 1) USuitheonUdosaurto
Thuvuidu 2.8 nijuduunn (ReuInnduideRvenesio +6-9% YoY vru:h
ISTAA +7% YoY), 2) Spread DlonnansysolubagnanITuVIVU (1IS1ANA
anau -24 bps) 9.MNNsNgesUsUsnsIRENITUAUForNGasnussNNIAN
1a: luxury car veuzn 8) ANTEINAITUINURNSIASTUS-AUE] 91NNNSISY
AARW la:Bnsn IWosnuns=AU NPL TRegTus=Aunn 1s1ndUs:unruns
finlsanst 2022E A 1.96 WUAUUAN (+15% YoY) a0 2023E A 2.13
WUdUUIN (+9% YoY) nuulnoduidone:nduuivenusola: +7-8%
YoY, NPL Alanavidu 3.7% veu:A cost to income IWUVUITU 19% 910
MSISIARAUKTUINTU S1AKU outperform SET +6% Uou 3 IouR
WU 9 Ngaavgsnussnnluds:INARITUTUEY, THSUTuaurymaUIGo
Fadanzdouaane 1.9, AouwulonalunisUdesdudow uvulu
auAn NITISIAGIUEUN “Bo” 9INaUIFoNv:NGUUIVENUR00gINNINSY
la:anuNsSNAoUAUS:AU NPL TReTETugosRRUWoImuU 1tou9nussn
JanAnadu corporate UINNGT B0% AaUIsN pass thru FUNUUTUA
Ususovulst

(-) CBG (8a/Usuidnauilu 115.00 uan) An 3Q22E ¥:a9
fAovNsielAidouuisSia:duanag
ISIAYANIUEUN “B9” IkUSUsIATITaruieadidu 115.00 uan 84 2022E

PER 39.0x (-0.25SD below 5-yr avg PER) 10U 126.00 U1n ISWUQUUQ\]
10uauannisUs=3ulN31AS1:KAUANSALWILLN (26 d.A. 2022) [nol
Us:1iiludnAry g 1) YusrisAAwaus:nounis 3Q22E venusa double
digit YoY Ii:a061 QoQ 2ns1elrngus:inARUSURanad Ingiawn:
iDouundia:3u, 2) Mawals:neunns 4Q22E v:10ulnsunanFnaavodl
ns1wlGiEUSINARUAD a: GPM vengio QoQ 91nsiunu Aluminum
Ramad la: 3) Nl CBG Dilwuoan NPD 2-3 SKUs Ing CBD 2:10untivlu
NPD I1snUSuuUs:unnunisnalsansd 2022E-23E a0 -8% lla: -5%
MUdIAUITE:ousglfRUSINARNUAOEINGIAA 11a: GPM AR
n3AA AVl 1s7Us=I0URNIsansy 2022E A 2,949 UUN (+2% YoY)
1a:0 2023E i 3,520 &7UUN (+19% YoY) $1ATAU underperform SET -
13% Tu 1 1douA WULn a:foudadvauniusltivuaus:nounis
3Q22E Ay:aemolUwoaunosido JeqUu CBG Insnogh 2022E PER
34.9x (-0.58D below 5-yr avg PER) Isav3d1snAndequuunauls 3nAv
90 upside MNauATnUna:InsansUsuandiunu packaging $u9:1Au
wans:nuUIBuUINSAIRUTUT 2023E
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1644.78 +1.26 (+0.08%) // 68,733

. JMT Un 76.75 +0.50 (+0.66%)
Momentum Névogluiduuon o19i0daugos:nduny

nsounisinaoulnd 1634-1650 M T S R
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Ha Gaps
M e BT B W BB b1 B BT B w fg  Cutloss < 7ERY
aUmARLNULNABTITRANWHUWOUTUIBIUON Bulde:Fy Low mndrdunirnou ASIAN Un 17.40 -0.10 (-0.57%)
HUNTUBIRUAURKA 1609 9 IRausnwanWunauiuunlsogusieitio
. . r _ . _ ohl o Asien Sea Corporation PCL (ASLAN) 105
wSounuas High N 1650 Tuduganigvevdunir Baidunisiunndau 1650 Tu

97 920 Momentum TuBauon MAidesinsiUsiadugianusnannadlél Tnel

$0U 2 IFoUNIMAINNHAAUEINAUIFOUD..AWIULY wEounurindaR 1644 'w ‘

Hi o

10MUNES=AUAUNKA 1665-1675 9A IFs=AUSUINADLISITUAUAKAIZD ”
mvv:ﬁaa‘umsdos:ho’wmuhﬁum'[u‘ﬂosrﬁa‘mléumlaﬁ'a 200 53U (1634)adludn I ||
AIUAAIUOEINU 1650-1656 9A ILOSU 1634-1639 90 I

o
|I | y || ||‘|||| "||“|| ”
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'l“ 1650
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|‘h

| m
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th ‘|| |
- 1‘ | 1550
nuosu 1634-1639 ‘ “' \ i "
. ‘ 13
ludmu 1650-1655 »
_Nﬁ_ﬁlm T T T N T T T T Dy
1Iu25U 17.00-17.30
IIUoFAU 17.70-18.20
Cut Loss < 16.50

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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Market

a nytn1olvudnainiudogasnUnsovasuinnan 3% (UdUFANS (26
d.n.) Kaununeivolsu wioloa Us:sausunnisnatansy (IWm) &v
dryrynrudn wav:UsuiusnsneniDesielUifioannuio

= N0 AudionavgnatknssunnoloudUnn 32,283.40 9/ Soval
1,008.38 9/ 1o -3.03%, (50 S&P500 UAR 4,057.66 9A Sovay
141.46 90 K80 -38.37% lla=As0 Nasdaq UnR 12,141.71 9 souay
497.56 9M hSo -3.94%

= namAuylsUdnsovasiudunns (26 d.a.) Unlngnatnrulgosul
ItiovenUnasnuannifvonunsitaievoyanouIFeugusinAi
anad UenINT UnanududnNAUNISAUEIRalsy w1o10a Us:s1u
sunANsNawansy (wWn) s1tugagiuiunsAuUUTBUNNSU

= NG Al Stoxx Europe 600 UAR 426.09 90 anad 7.27 90 1éo -
1.68% lla:Unanad 2.6% TusoudUanrt

= Ol CAC-40 naInKUWSIIAGUAR 6,274.26 9A anad 107.30 9
o -1.68%, Al DAX nanKuluesulUAR 12,971.47 9n Soday
300.49 90 K80 -2.26% Na=Asd FTSE 100 na1ni uaounoudan
7,427.31 9n anad 52.43 9n 180 -0.70%

= aryryrdndunuioasifinda (WTI) nantogesnUnauoniuduAns (26
a.n.) Inglfissnuuannnisisigfons:1Duaiarynynnudn nauus:InAg
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10ulUogutiuwou la:tnadnuusuniosuAIfiouvedungivalsy wioloa
Us:51USUNANSNaWaKsy (IWA) IRSoUIUSItiuNND:IASUgR9E:a060

= Mid dryryrdguau WTI duuauidoun.a. IWUTU 54 18U6 Ko
0.6% UAR 93.06 Aoaans/unsisa lla=Ususiovu 2.9% TuseudUmri
& doudryryrunJuFAuIUSUn (BRENT) duauldioun.n. INUTU 1.65
noaans 1o 1.7% UnN 100.99 noaans/unsisa lla=Ususovu 4.4% Tu
soudUMAT

7 drynyInavAmatntiogasnUnsosaluInndl 1% TUdUANS (26 a.A.)
nauung1valsu wioloa Us:sausunnisnandansy (IWm) nanolunis
IanuguNswouR Jeandnaduloadn wasdugioslsuiudnsinenite
sivlUsundvzanunsnAouAuR ULl

& dryryanovAtnatn COMEX (Commodity Exchange) duluoulfiou
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

= 'Q8uns' Ruionsu Wuirsughe Tsddsuissduoon usinAnnelu
"95uns" [s3ddunFAlUuUIDAaUSNIAAUIALNISANAIRU BIIUONINS
WuwiAsugneUs:nAgiounis wlinnAlensuIsINsagoon $od 5 IFou
Rindovoud wsouiwunisusinaluls:inAvnlasunisUs:AusoTe
InumsnsUA 4 1 Aunaulnnddrhaddouiniu
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Current Asset preferrences Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences
slightly Underweight ow uw N ow
L] L] L] o
E DM - E DM - E Rate reversion
@ E us - E us - E om Recession fear
w EU w EU w Growth concern
9 : o m : — :
— 32 P [ ] 32 P [ ] 32 Late cydle of policy hawkish
" 5 .ﬁ EM - .ﬁ EM - .ﬁ Laggarded Valuation
E o - E o | : ——
o g £ £ -
wl ﬁ KR - ﬁ KR - ﬁ EM Commeodities exporter play
H ™ - H ™ - H Balance of trade deficit
a TH - a TH - a Early cycle of rate hike
Current Asset preferrences Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
slightly Underweight uw N ow uw ow
E DM - E DM - E DM Recession fear
(7)) EY EY EY
Q 8 Em - 8 Em - 8 Em Credit spread reversal
8 E E DM - E DM - E DM Credit spread reversal
o o o
o = EM = EM = EM Early cycle of rate hike
X8 L [ |
[T [ E bom - E bpm - E bm Default rate concern
> > >
L] I m®m™ - I m®M - I m™ Early cycle of rate hike
Current Asset preferrences Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Slightly Underweight uw N ow uw N ow
@ 8 cod N  cod # Gold FED's asset underweight
> < REIT [ | < REIT | ] < REIT Leisure and hospitality play
=] 4 4 4 = o
P 32 Global [ | 32 Global | ] 2 Global Leisure and hospitality play
g [ g us I g us ] g us Labor market tigtening
0 g TH 8§ TH | ] 8§ TH Rate hike bet
2« = MBS . = mMES [ = MBS Late cydle of policy hawkish
<
Current Asset preferrences ‘Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Slightly Overweight cash cash | ] cash Liquidity Buffer

M

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

Analyst: Econs & Asset Allocation Team
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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
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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.

dunAuauasuaniounssunisusBning( 10D)

wadsovnsrinnuglanenNsusBnean:IduuRIandl3t iIduwaRTsionnisdrsova:Us:idutioyanusinoan:idoulunann
nannswgikaus=inAlng laznannanndwe 15U 19 To ("usBneAN:ITsU") IUAIWFoaNsISIU: Iz uToyantjasnunoly
anusniindivls wadsovsunanoduidunisuniausvoyaluyuuovasupnaN1guaNFAdLINSIIUNISAIAURIANINISVOY
usBnaAN:ITou Inglulaidunisus:ITuwanmsufURvUrSenIsFnItURINMSVaIUsENIAN:IDoU SnnudlgEVoyanielu
voJusunann:1Teulunisus:10u sudiu wadnsoaniandsiulaidunissusesdowanisufifiviundonis AMidunisvad
USBNInN:ITaU tlaiudioldunisikAiuzunTunisadnuiunannsweveausenann:idourSonnu=uning gidvoyaiunosld
stunyrruvavauadluNsiinsi:rhia-ndulaiunisiioyaln o AIRuouUSENIRN:IToURIandluwagnsol

U USGBNHaNNswe alo (UsznAlng) 9100 (UKsU) DlREUgur$osusadfivnouAsUioulia:ONEAaIvaIWad1sovmInand
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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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