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News Comment

SET Outlook & Strategy

SET Outlook

« ANAABTY IN3IE2TUNSDUIAU U1MSNIST UD199:8uITUsToOEourUU
nan IRluSounsuikiououd

« na1nruNolanonuti(27) USudiovumeusunisounanuuInsns
voudu IATUoU ARG ov:IWUTUeEWLIN (NUN1STUATA peak
IFiou U.A.) 9199:duwans:nusioanainnssuA « RUNsnyans
wanlne Tesla Aiduntivludu Musondsnosiinoiuaule

. sauinisannnainiswanuniu naluvieduliauds:InARTS
uloung Price cap nunwsaide Tnoisu 1 n.w. (UnAsaBuitn1swan
tnu 10.7 &uunsisa/Au minanrnduniswane:rgll 6%) uonsio
Kunautihu 910 Supply Ranau

« 5Utio:0 nnw. DnnsUs:unuNoUeurn FT 8nASY a:53<t VoK PTT
WugosansiunuieIwal (6 Wuaduuin) Saus:I§ution9e:ivun
sunounaulsulwwn (BGRIM, GPSC)

- 01U (27) UnadnuAgsIa Net Buy Kulng 4.4 Wuduuin nasu
2022 Net Buy TUI&oAuHUR 1.7 IdU&UUIN (N\GUL Net Buy 19U
ASUISNAIFT 2017)

« AOIAVIASUINIAUT Ao NSWaNNIAONENSSUVaIGUU IFoU W.u.
Strategy

- IssBoAUBIIULINY=nEUSUTULINWORDS IsTuataNlUsodNI&ntioy
1a=9:AulRAstaaul UnEndnRIs1AATIR 1620 90 Ao Une:1UTUA
1009 1640-50 97

« msifurnlsfutaibion Sull 1IsnAosTEhriNAUAUIRUNWREdIRYITU
JszinAidunan o1 BEM, CENTEL, AAV, PTG 91NN1SIAUNIIVOJ
AUlNeR?:UINYU (AUFULN Boidu bonus)

« $9KUNGU Commodity 9:18UAT URINNIsITAUS:INAVEITU Na:
uloune price cap S1AUNITU Buisue 9:10u PTTEP, IVL

« Hus1AnadIsu@En) 1auifurinlsdosdu SAPPE, STGT

« WoSMKUIUTISTUIK U KKP, PRIY, MAKRO, KTB 0on lla:un
AEONTS nnunluwasm Auluwasmus:naulunoy AEONTS(10%),
PTTEP(1 0 % ), SAPPE*(1 0), CENTEL(1 0 %, BEM(10 %),
FORTH(10%)

* 1Jukunini DAOL IUIATmsmunains:H

Strategy Stock Pick

BEM: (JiBunagns 10.20 uan) “iiineans-nasouwusn 1Q23E §u

Buaneddu”

< iuolivglnuansiia-gnusouWusieition USBUUs=IDUINT *23 1§
NUFoU 1.1-1.2 &UIR8a/3u dousnlneansiwa 4 nauiiea/su
frunsiads:inARe9ISon3 R ruAvesiuL:idu Bonus (manéi
TusouTuus:zunrunns)

« vuds:zya nisUs:nAgsuziaznIsiBudnyryntut *23 idu 1BUNEIY
ddu (BEM-CK) yannlnasanissou 1.39 1du au. Anmuangdiudou
(%) 1a:lnsunns Double Deck

« DAOL Us:10urinlsanst 2022-2023 A 2.45 U au. lla: 3.64 WU au.
+29%Y0Y, +4%YoY muanu

Technical : SYNEX, TEAM

Derivative In Trend

S50722 : Uannls “z22”
188U Roll Over TU “H23”

navA": Trading Long

IUOSU : 987-991 9m IUOSU : 1800-1810
IUOFU : 998-1002 9m IUOFU : 1820-1826
Cut: 985 9 Cut: 1795 9A

(+)SNNP @o/101 30.00 uan) Suandaidiudandon U 2023 n
Foltiog

(+)STEC (fa/101 12.00 uTn) asunuanyrurlasinasivasuanslwas
AuagdiKdod yam 3.5 Wuauuin

Company Report

(+) CBG @o/i 115.00 un) rilstiugasnanlUidot 2023E nauun
WusioIsu

(0) KTC @o/Un 68.00 UN) 4Q22E VN YoY nauidolng na:ly
JdsouwiFy

Economic Outlook

- na1nansyd dauon A0 Dow Jones+0.11% dounifiun gl
S&P500-0.41% lla:nstiNasdaqg -1.38%  InelASuISINAAUIINISY
viglukunauiAuln Unlnenguaudwuilos ngudeansia:nau
inAlulad TutlvesauswuiesiugnnanuannNsUsUADadvodfu
Tesla i0uran InoiduwauranAouuoaditugUalA veuzRfAoIay
NAINOdINISUNSWEVOJaKSTY oonuIs:afioadogusaltiod Ing
s1AUUVOIanSTY (Case-Shiller Home Price) Tuifioun.A. 0onu
venesolusnsIAu:aoadn 9.8% YoY anavaniFounountini 10.4%
Yo Tuvasnisasnulunainfuansgy nwnugndiu-Unandounis
a\lr]ulﬁﬁs:ﬁu Slightly Overweighted 91nIusltiunisusuvudnsinon
ulounoiu:aal InvluyosdUnaKanrinevesinainonaIN3IAdLU
WoUINUSUIUE oV IuTUNads N WRLTK T8 dAryTunis
sngvuwaus:naunasiulnsuna 4 A v:1Anv ulugous uifountin
UINNIN

What to Watch

ARMUNISSIBNURDIaVEORVIBNotoNAeRoEs-nIuNSUA
nnsvasluidouw.s. IneUn3IAS1:KANNINR=00NUMAKTIN -1% MoM
MNIFoUNOURUNAKARIDSND -4.60% MoM Hun1A3DILOILILY:3:a0610
avromusiunulunsARIMUEWU

Date

Major Events Expected Prior

28-Dec-22 US Pending Home Sales MoM Nov -1.00% -4.60%

Asset Allocation

36.8 35 20

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 Recap International Stock Index
SET UnN 1,643.16 9A INUVU 16.36 9A (+1.01%) JaRN1sgoviy 1-Day YTD
» . . o Region/Country Index Last NetChg. % Chg. % chg
53,259.98 daquun Javeum1gus:inA JuounatguInsnIsnnmfg World The Global Dow 369858  3.32 0.09 -10.7
T S N L ¥ e e, The Global Dow Euro 327019  (8.14) B0.25 -45
annagingoniauneivndu Aondsluds:ind TisvdaifiunlsKungu DJ Global 4605 (0.3600) 0.08 -20.0
PR = SanTernlus:a = Bloomberg World Index 3568.46  0.22 b.OB 5.9
NoVINgo 1A:IIUUINGUIIANTUS=AUNSIAD MGl World 260094  (454) 17 195
MSCI Emergin Market 959.39 2.91 b.SO -22.1
Most Active Top Gainers Top Losers MSCI Thailand 54058  6.79 fen 47
1. A0T 1 TKT 1.TPCS Americas Dow Jones 33,241.56 37.63 ! 0.1 -85
o PTT o TH o TNPF NASDAQ 10,353.23 (144.63) HEEE-1.4 -33.8
: : : S&P 500 3,829.25 (16.57) E-04 -197
3.CPALL 3. Wz 3.88C Europe Stoxx Europe 600 428. 055 1 01 -123
Euro Zone Euro Stoxx 50 3,832.89 15.88 l).zl -10.8
Sector Performance France CAC 40 655066 45.76 W07 -84
Sector Sector Sector Sector German DAX 13,9951 54.17 o4 -11.9
p—— P 59500 Py UK FTSE 100 7,473.01 373 fo1 1.2
AGRI 680159 230'23 2'240/0 Asia-Pacific  MSCI AC Asia Pacific Index 156.18  0.56 i0.4 -19.1
: : e Thailand SET Index 164316 16.36 WD 09
TRANS 6871.96 377 2.09% China Shanghai SE Composit 3,095.57 30.01 D -15.0
PROP 3582.91 271.07 1.64% China Shenzhen CSI 300 3,887.85 44.36 e 213
HELTH 2039.87 7110.84 1.11% Hong Kong Hang Seng 19,693.06 (86.16) "—0.4 -16.3
Philippines Philippines Stock Exchange 6,564.9 23.87 o4 -78
10/
FIN 2521.61 4619.78 1.10% Indonesia  Jakarta SE Composite 692303 87.22 s 52
COMM 4333.67 38697.41 1.05% Japan Nikkei 26,447.87  42.00 102 -88
SET 53259.98 1643.16 1.01% Singapore Straits Times 3,266.38  8.68 IO.S 4.6
CONMAT 772.91 9171.84 0.97% South Korea  Korea Stock Exchange 2,332.79 15.65 I-.7 -23.4
Vietnam Vietnam Ho Chi Minh Stock I~ 1,004.57  19.36 #2100 -33.0
ENERG 9388.29 24768.36 0.89% Taiwan TaiwanWeighted 14,328.43  43.30 03 -21.4
FOOD 3699.13 12636.86 0.88%
IcT 2971.31 163.74 0.67% q
) Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WTD MTD YTD Index Current 12M  2021(f) 2022(f)
Bond MALAYSIA 1,474.69 15.49 14.35 12.87 416
onc PHILIPPINE 6,564.90 15.25 1503 13.13 2.11
Foreign 4872 (7.082) 40,157 199,061 SINGAPORE 3,266.38 1167 1206 1076 411
Stock KOSPI INDEX 2,280.92 10.77 10.80 11.24 2.39
Foreign 4,460 3,374 (2,424) 187,560 TAIWAN 14,328.43 10.42 10.56 12.68 5.07
Institution 695 3,700 6,211 (152,145) THAILAND 1,643.16 14.29 15.82 15.10 2.80
Retail (5,110) (5,953) (4,130) (33,314) SET 50 996.07 16.27 16.21 15.34 2.61
Proprietary (44) (1.120) 342 2,100) INDAI 60,927.43 23.48 22.29 18.70 1.19
Futures INDONESIA 6,923.03 13.26 14.47 14.23 2.79
Foreign 45,831 4116 89.381) 50,938 VIETNAM 1,004.57 10.48 10.58 9.43 2.02
Institution (1,029) (8,204) (10,521) (22,347) CHINA 8:244.71 18.98 11.50 1o.01 276
ns ' ' ' ' SHANGHAI SE 3,095.57 13.93 1149  10.00 2.76
. T ) HONGKONG 19,593.06 7.09 10.79 9.51 3.40
Foreign Net Position in Asia Stock Market DOW JONES 33.041.56 1878 18.96 16.51 007
(USD mn) Daily WTD MTD QTD YTD S&P 500 3,829.25 18.48 17.46 16.37 1.76
- NASDAQ 10,353.23 41.86 24.29 20.83 1.02
India i 2 238 G842 16611 DAX INDEX 13,995.10 1294 1108 1098 3.70
Indonesia -18 =80 1157 ~381 4485 NIKKEI 225 26,264.44 17.77 1427 14.49 2.25
Japan -4,884 968 22,725 4,371 Stock 600 (Europe) 428.00 14.65 12.15 11.85 3.38
Malaysia 2 il -263 -452 1,142 MSCI WORLD 2,600.94 16.65 15.50 14.79 2.27
Philippines -1 -1 -110 -28 -1,247 1-D VD
et -Day
South Korea -156 58 -839 4318 -9198 Commodities o NetChg—— % 0Chg— % chg
Sri Lanka 1 1 36 42 79 Bloomberg Commodity Index 113.4 0.80 o7 143
Taiwan 126 -66 -2,057 1,388 -43,180 Crude Oil - WTI (spot month) 79.5 (0.03) k -00 6.0
. Crude Oil - Brent 84.3 0.41 _ 8.4
Thailand 129 128 -68 1,006 5523 Coal Newcatle (USD/Ton) 4005  (0.60) i 02 1361
Vietnam 31 50 457 978 926 Baltic Dry Index 1,61560 (13500) HEEEE 80 -31.7
Rubber (TOCOM) Yen/Kg. 208.2 5.80 I-2.9 -6.9
Currency 1-Day YTD Sugar Futures (USD/ Ib.) 203  (0.66) B 32 103
Last Net Chg. %Chg. __ %chg Copper (LME) USD/Ton 8,328.0  37.50 i 05 -145
USD Index Spot Rate 104.18 0.14) II -0.1 8.9 China Domestic Hot Rolled Steel 4,108.0 31.00 ’ 1.0 -135
USD-EUR 106 0.00 ! 00 -65 GOLD (spot) 1,8137  15.49 -1.0
USD-GBP 1.20  (0.00) E 03 -112 Soybean 451.8 (350) Wmmm 08 97
YEN-USD 1335  0.61 o5 -139
CNY-USD 6.96  (0.00) {00 -87 1-Day YTD
THB-USD 34.65 (0.07) 02 -4.1 Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.37 0.05 .2 4937
US: 5-Year Bond 394 008 meR 2132
US: 10-Year Bond 3.84 0.09 s 154.9
US: 30-Year Bond 3.93 0.10 2w 105.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+) SNNP (.t‘fe/u'J'm 30.00 u1n) Suondavddudandon U
2023 Insoltiov

AnUIIsIU OBSInBNa saunssuNIsyInRNIsonQla aneviussioluus:inA
vod SNNP 10niwe Us:IGuRDns:1av109nusgunasuidaus:ing na:
gNIANNNSANAEMSULIAUN1ILNINFNUS:INASUR 8 uA. Uauibuuon
rion wsounIsniouiReoluUs:INA a-aduayugonvioduAn SNNP TK
venusaosioltiodliog WATU drsul 2023E AMAWANISAITUINUEY
Bulnsoltion9nt 2022E wsn-OnsrinnanngndnuiNuIAY 1a:890
nsoanuanirurilnigseitio soufivdninduniswanirnuoinlsgiulu
BYAUIIUNESY FunuoltivwansAIiuwnu 4Q22E v:1Aulnsoltio
MNYoAVIEAUANDILOIIUIAUTNagWLIN osanidudoy high season
VoUssNY VoU:IAsoAUdNAouIRUIFIAIIUILINNGIRAIANST BN
nulASuNs:IanoUSUIBIUONINNISINUTUWRUBalan rlkiuuln:Ia:
lasidgonviaIwuTueswOUuaAy (AL nuRLy)

DAOL: Suinus:inAryusialanaluna:snaus:invengao Isndiyuuey
iDuuonenUs:=ifuinesiu doureulndnsnelsiondnrioviRuosuagn 8%
vausneldisou Ueguusnelionnunriouifiosouuiionauunogn 60%
vous:aunoulAdAIEd 9INUNNadIR B9 CLMV nnsousield 91n
UnnedineaduBe-inunlul 2023E Istuesdnselfonunniodifiese:rii
anmauaniny uenvnd 1snguueudnFuitnus:INARMTKAINSSUNY
IAsugnaIa:n1sUSINATUTUVENEED B99:diwauonsio SNNP BI0IWURY:
walurinmanatudulul 2023E adwlsfiniu 1s783lUTRsous18TA 91N
Jnnavif 993U 1aznsiimalntuduluds:urunas nnls 4Q22E §g
IAUrtrnanRguantiu 1uoltiurnlsans 4Q22E A 166 &1UUIN VENLUED
+37%Y0Y, +17%QoQ nuulnusrelanvluna:rinads:inAgaamdu
Us:5mnisnd lla: GPM vengso AdUs=ununisnisunat 2022E/23E 9:
AU +71%/+37% YoY A 529 lla: 722 SUUnNAUaaU snut) 2024E
1s7Us:10unIsUNA A 914 &1UUIn (+27% Yov) 21NN1SSUSsTln
I3uAuuIGUY 1Is799ANANIUEL “Go” 30.00 UAN 5 2023E PER 40.0x
15700431 valuation TUwd J9UU INsAagif 2023E PER A 26.2x IR8U
AunisidiulnveurinlsUnat 2022E +71% YoY l1a:U 2023E Insoitiod
+37% YoY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC
28 December 2022

(+) STEC (f0/101 12.00 uan) asunwdryrynlAsunisivasu
anelwasnuaned@inaay yaAn 3.5 wuaiuuin

STEC asunudnynunlasunisiuasus:-uuanealwwronnAiduanawii s
AU IasunismuiuosnIwwnanedindod sodienanaa-nuuinwasnud
yaA 3.5 wuduuin lneonistwwaunskasuiduidnvavlasinisiiay
379 S:6:10a1AITUNTS 1,260 3U (AU SET)

DAOL: isnuauiduuonidniios Ing9:duwalk backlog J99 TUIWUVU
1antouiusno 9 njuduunn 9nIAL 8.7 huduuin (IUsoudug
N 2.7 nuduuan) Tneistuaudnusdnilonia subcontract vu
AunaoludnunusiFeonulnsinisiUaouansiwasausnwwnanszis uwh
Dn1sUs:NAlUIDOAUR 8 §.A. ITovEIUMINANAULAZIUIUISUINUTUEY
§iul 2023E 1a: GPM A 5% I1s1Us:10ulAsun1sTo: contribute AnlsU
2023E $19 +1-2% rlfisngonuUs:uncunisrinlsUn#t) 2022E/2023E A
731 &UUN/902 EUUNN (+5% YoY/+23% YoY) I 2023E Glonawu
FOUANVU IHUS=U0UNTSVaNISN91RENTAIUIFSIIN GPM AtUWOUIA:
Insunnslhnygmzintlonndandingnnin IsnagAau:Un “fo” na:snAn
1UnHU1® 12.00 unn 84 2023E PER 20x
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(+) CBG (89/101 115.00 un) ri"ﬂsr.huquﬁqnwué'oﬂ
2023E NUUAWUADIAU

Is7AdATIUEUN “B0” 1a:Avs1ANIUIUIEA 115.00 UTN 34 2023E PER
36.8x 1s7Us:10Un1lsans 4Q22E vengAd YoY, QoQ NNSVUIURAD Yoy
NS19INSouVENund Tnusielrn domestic branded own VENURAD la:
distribution business MannguanlnuanNNIsitads:inAidugUivy rils
WuAd QoQ 91N GPM AWUAIFUNU Aluminum AUSURAdanalo&1I0
JudnAty mmswmmﬁhoq’r‘f USD2.3 bn/ton anav -21% QoQ 91N
giunulu 3Q22 @GuidusiAnindslu 2Q22) Kuu GPM vou branded own
Wusid QoQ (91N 36.9% Tu 3Q22) la=s1AABSSSUBIROLIURANIIVIAY
Is1AVUs:UNUNTSAnlsansU 2022 A 2,509 &uun (-13% YoY) ia:U
2023ERA 3,117 &7UU1N (+24% YoY) 91ns1alinvengsmona: GPM Wu
r;Tov'mﬁur]u packaging la:wawWIUR anay S’lmﬁu outperform SET
+1% Tu 1 IFfou AuUINWaUs:=neuns 3Q22 RIJuAMAR Ia:9:Wu
$olu 4Q22E 1JudiulU JogUu CBG Insnagi 2022E PER 30.8x IS0y
Ins1MURUUUNEUTR Guid upside nduTriia:Insunisusuansdunu
packaging Bua:1Fuwans:NUIBIUONGAIRUILT 2023E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0) KTC (/101 68.00 UTN) 4Q22E VE1UAD YoY 970
auielni na:luddrsouwiAy

ISTAVANIUELN “50” I1a:57AM1UAKUNE 68.00 UAN 3 2023E PBV fi 4.9x
(+0.25 SD above 5-yr average PBV) Is1Us:10un1lsans 4Q22E R1.8
WUEUUN (+44% YoY, +1% QoQ) huulny 1) AuRloUnsiASANRINTU
munania NINsTgang, nisneuiies la:n1sadnu, 2) sheldktignyn
USURORVU mUNMSFARmURTRITUTU tla: 3) Aliingdnsosanad YoY
tosonTuinisUsuyanndnsed KTBL shuouunniniiou 4Q21 veu:h 4)
NPL Ususiovuidntioidu 2.08% 1snAurinlsanst 2023E R 7.9 Wudu
UN (+10% YoY) 9NAUBoRvVENgso +10% YoV, loan yield INUVU +10
bps MuNsUdesdauidedouynnalmuiu a: NPL anad 99NN1sIwuy
nauanAn higher income stAMRUUSUADINAIABY SET Tugou 1 11a: 3
IFOURLINULT 9INWANISANTUINURNSIFD ogNIsARUISIAIUEUA
“Fo” 9nauidonv:iwuTuagITIINSY, IWUUs:ansnwlunisUaoy
Audow ITUWIUGOIN AT KTB Ila:IsunduuUassauidorsndouwiu
KTBL lla:usns:uunisnAouAUANINWANKURDUSANSN W SOUAJTE
wauonanlnsuNsoURUAUTU 1Q23E

© o=
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Technical View

1643.16 +16.36 (+1.01%) // 53,260

. SYNEX Un 16.10 +0.40 (+2.55%)
1IN39A2WUOWOUNIV1INa Downtrend Line

) | Syonex (Thaland) POL [SYNER)
nseunisindoulho 1634-1648 9n i "
| r|||| fl lmm
SET e (581 — L o
71000 | ! kAl o
170000 i1 o ol
169000 I\H | || —
168000 | | N %
167000 I 1 LU
I|,||' - i T
x| %E
I
il
HI |||I[¢| : J
',|| 1500
1450
151000 10
180000 v ke
159000 61613 T4 M8 Bt 85 8H M2 L T O 0ey
1580.00 nuosu 15.80-16.00
{57000 =
IuogU 16.50-16.90
{56000
1550.00 Cut Loss < 15.50
N | ||l|!| 500
MACD - @ _
il . i TEAM Un 8.10 +0.90 (+12.50%
. ﬁHlIi“"Illmn,W,_,_, sl ,,,mﬂllmmlw,w'l " ""II,.||II||||"|||||"||IIIIH|"|III||| g b -3 i ( o)
ooy W s Bl T B S g [ Tean Preciion PCL TEAN W

AsdoudiAAN1IUIN Fosnisidnns:Innasny Gap (1629-1631) du 1632
wounulrmovulsireuingogwsaItion rInaIanR 1645 97 neurnUmf 1643
MR MWvauNIsTULIRgWRoItionaon 3 JuRUUN auwadosRiAanyryInu
Rianafioiualtivegny MACD nduvuunduintio Zero Line 3nAsy fnlkidodn
souvadnislUsioR ving 1650 néaluonmavad Downtrend Line AINENAFGT
soUaNdARIILY 1650 AIFIOIEUILIAINANIBNASISN9:=anunsnEVUTUTGKEOTL
K800199:IWBIYISIVILNAAGTAIUNBNSOU MNGURANNATASIDADIUEULOUR

W1IN& Downtrend Line [ngUIudAnuU 1648-1653 96 IUOSU 1634-1638 9A

(Rl

| yd ._'/!ﬁ-\':_';ff?."i’.!"W"—.; .

e

- Ji]
||U0§U 1634-1638 8 85 M L O 121 123 o

IuoSu 7.70-8.00
uosiu 1648-1653 [[Va]24l8] 8.50-8.90

Cut Loss < 7.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market

o nstnnoludnanrutovasnUnuoniweddntioslududunis (27
5.A.) Vru:A Gl Nasdaq $99aun3d 1% 100091NN1sW IV uvesdnsn
wanauinuwusUnssguraansgidudadenaauiuifiuln (Growth
Stocks) Bulnoudeulroriosnsinonite Tnsiaw:AUNaUINATUTAE

e fulinavgnanrnssunoloudUAR 33,241.56 97 IWLTU 37.63 90
néo +0.11%, A0 S&P500 UnA 3,829.25 9n anad 15.57 Ko -
0.40% Nla:Awt Nasdaq Unf 10,353.23 90 Sodad 144.64 9m Ko -
1.38%

® nanKuylsudauoniududunns (27 s.A.) |G'o\10'munadr1uﬂ
ADUKSINFSUIRIUBITHOYRENSUAU 2 vadlana-WuMovu naJon
Juds:niAtiaunanguInsnisnouAUlsnlnIN-19 agdn

® AJli Auti STOXX 600 UnA 428.00 97 INUVU 0.55 90 o +0.13%
® (50 CAC-40 mannKuLSuiAaUAR 6,550.66 90 IWUVU 45.76 9
180 +0.70% lla=esl DAX maAKUIgesUTUAR 13,995.10 97 IWLVU
54.17 9A nSd +0.39%

o SrynyinuuRuIEsIANGa (WTI) naintogasnUaviuadidntiosiu
3UBIANS (27 §.A.) KauDsavudlsunaudiuungdouluansgisu
NaVUANITUNTSINASY havnAUArNsTURourtNTItouan
wans:nuvaswIgAu: Ineviominalaliundgudadeuonaininoduitn
Us:=inA Bae=gosruunonusiosnisigintu

e 10 dryryrUTudiu WTI duuauidfoun.w. anad 3 1susi Ko
0.03% UnR 79.53 noaans/unsisa

® doudryryrUnJuAuIusUn (BRENT) duauldioun.w. IWuvu 41
15Usi K80 0.5% UAR 84.33 noaans/unsisa

] éryryﬁna\lmma'manoénUmV\j\ﬁundw 1% fududinns (27 s.A.)
IneldiisunuuINanaiiunoaalsndouAadnadnduls-nAida
UszinAiSongnAanavaiinia:vieaniuidiouu.n. Ukt

® NIl dryrynauA1matn COMEX (Commodity Exchange) diJou

IFoun.w. IWUVU 18.9 noaans néo 1.05% Uan 1,823.1 noaans/
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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 il W Cash

T A N S N N e S T

Overall DM portion ow ow 7.00% 7.81% 0.00% 23.0% 23.68% 0.00% 35.0% 35.00% 0.00%

u.s. ow ow 0.25% 0.00% 1.00% 0.00% 1.30% 0.00%

Europe NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Japan OW ow 0.06% 0.00% 0.12% 0.00% 0.50% 0.00%

Overall EM portion NT NT 3.00% 2.56% 0.00% 12.00%  10.29% 0.00% 35.00% 29.94% 0.00%
China NT NT 0.29% 0.00% 1.10% 0.00% 3.36% 0.00%

Korea NT NT 0.07% 0.00% 0.30% 0.00% 0.86% 0.00%

India NT NT 0.05% 0.00% 0.21% 0.00% 0.61% 0.00%

Thailand NT NT 0.03% 0.00% 0.10% 0.00% 0.23% 0.00%

1 year Deposit ow uw 5.00% 3.88% -5.00% 5.0% 3.20% -5.00% 5.0% 3.20% -5.00%
Government Bond uw uw 0.0% 0.0% 0.0%

DM OW NT 48.00%  48.00%  -5.00% 33.0% 33.00% -5.00% 10.0% 10.00% -5.00%
EM UW uw 25.00% 0.00% 0.00% 17.0% 0.00% 0.00% 10.0% 0.00% 0.00%
Corporate Bond uw ow 0.00% 0.00% 0.00%

DM UW ow 0.00% 10.00%  10.00% 0.0% 10.00% 10.00% 0.0% 10.00% 10.00%

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 NT NT 2.00% 2.00% 0.00% 2.0% 2.00% 0.00% 1.0% 1.00% 0.00%

*UUAVIRAUR 14/3/2022 DAOL TfidnsUsudndounisadnuved SAA conservative I olidonndeinuaniwnisninisasnulanius:g:01007u
auuRgnuvey CME

CURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P 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 AJUKNY
90-100 AbAAAA Excellent Alan
80-89 AdAAA Very Good AN
70-79 AAAd Good A
60-69 AA Satisfactory Awold
50-59 4L Pass W
<50 No logo given n.a. n.a.
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“For  1touans1AMUNUU AN YareuTedelugu InsAAKSILaneuINUTUA 10% (LUsouRuduta)
“fo” |da\mﬂmmﬁvi)0u #Non yarmuJRewugu Ingnanduaneoulnusnang 0% - 10% (Usouruduwa)

“g”  Ites9ns1Adeslu §Indn yaAnmudedeugnu (usouRuduuwa)
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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
BUy [The stock’s total retumn 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 diifference 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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