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SET Outlook

« AMAnBUY Sideway sowaus:3u FOMC veusATNegul§dagalny <
BoUHUUMaA

- foIdsdAryRAnainlansen Ao nisus:yu Fed(13-14) tndinlunis
AIANISOUANATN Fed 9:AunoniTolunisUs:yusoud rinoonul
MUAIAYARDNAN

« $9AUIUTINNH2991NA9UAYIA doUniuu19INNSBUIB VO
IASUIA9AU uduwasionisusinaunu soudivinasiiuu sad Dnis
Usuanmanisnisiadiuadiiiou 10% idesengumuimuiua:
aUauAvesinTuanal (@1dan Brent $72 Inury)

« N1sibadlng gvaglugoinissonounissusay d.d vou NNR 11a:N1s
InAusguna Tus:ndwdruRineUsumdadiuidounisifodonaa:on
KEUUIAUSNASY VrUR9UG UNaINUAIIBIEA Net buy Kulng 60
anuunn

« Uszgu AsU.SUT wa.o.Us=gns unund us1eununouAuntinuloung
d1Ary Nouddnurosgunalkiu

« A0IABIASUTAYAUT Ao IFUNoanSgs

Strategy

- na1AAUINg uaNINV:saRWaUs:l FOMC 189 Us:iiunisidodiu
nstive IVL la:AuAruws) 310ufoFuastic Nsadnu¥oul Suiod
IduavnuaudJvgIawI=Ad RUBJINTSIdovADIdUAILVIONTSIToY
sngduluriou

- Iffvwaus:3u FOMC sauli mnAvnaniDun 5.25% Kulsus:losu 9=
IDuruvUNATkny A5y Flow Gas15 1A AOT, PTT, CPALL

- wosSMAUAUT 1ISTUNAU NEX, GULF 000 Ia=tin ITC iuniinu wasn

(+) BTS (fi9/101 9.00 u1n) 131 NNU. ATAIFUDANT NNU. WR1STUNINY
KUanediaoungdousiuidiou n.a.

Company Report

(+) MENA @o/1U1 2.50 UTN) Vo9NodsnNsausuN1snoasuwusmo+
TWD imunsiBulnlusunAn3nuin

(0) CENTEL (fio/101 60.00 Unn) NMWSOUIFOU IU.8-W.A. 23 anaday
AMNYIN Low Season

Economic Outlook

nannansg« Unuon Asl Dow Jones +0.56% nul S&P500 +0.93%
la=6wti Nasdaq +1.53%  Inglfisuissruuannisidoluriunguinalulad
nauauAWuIWeu la=ngudoans Unlnenduisinouanines Sudouritiy
AN NTUWAUIINAIUATNKIIVOINAINNOU:T investor day Vou
USGN AMD TUAUT uonaNtnatndguuadsIsuInISNaNansg :0Us
AvsnsInenIDouluuneluseunsUs:uifoud.s. uivednisainuny
AuguAdiu=Undndounisainuuunatnkuansgs 15As:AU Slightly
underweighted 10 0991NNWAULOIIS:AU Valuation VounalnKu
ansge TuJegUUUURIAD WEoUNISOAIUBAIIUUUNISUS:BUSUNANS
naansyd

What to Watch

ARANUNISSIENNUSRSTIRUWoWUgNUVaYarSyd Us=91idouw.A. Tne
Un3IAS1:HANASNR:=00NUVENERlUSNSINE:a0adR 5.30% YoY AN
IFounourtNA 5.50% YoY HavaINs1AIUU (US House price Index)
a=81ANAIEIUNU (US Zillow Rent Index) Vouansgs vongaolusnsii
y:a0alunegsoItiol

K uus:naulUa 99 ITC(10%), PSL*(15%), THCOM*(15%),

BGRIM(10%), BBL(15%) Date Major Events Expected Prior
* 10URUANY DAOL TUTATNISIUNIIAS1H 13-Jun-23  DE Inflation Rate YoY Final May 6.10% 7.20%
i DE Zew Economic Sentiment
Strategy Stock Pick -12.70 -10.70
: Index Jun
ITC: (IU']IEJnaE,!ns 23.50 U1n) "Sqﬂqﬁ:u Bottom out SU Order AISU US Core Inflation Rate YoY May 5.30% 5.50%

Wusio”

. . _ - . _ Asset All tion
«llu=Un Trading Buy Us:10us1A1rRuillonnd Bottom out Kaunisusu o

JIUNI1 -26%YTD SUAOUIF wvludnuwals:=nounasiia: Order

TudousiuUAB:-a06o1UNED Vru:A Downside 1BUFIAR

-ANANAVOU ITC 9:N8o Restock TUANIAENIFOU W.A. :9:1SI610

= ; . _ B . _ B DM Equity MEM Equity M Fixed Income ®Alt. Asset M Cash
Vuluygou 2H23E AMUUSYNINSYUVEIUNIAINISWARAWIWU
+18.7%YoY 91nlsyuulruiul 2023E doul 2024E-25E wSou
Vg19BNSN0 +15% siol

*DAOL Us:10urinlsansU 2023E-2024E A 3.2 WU au. llas 4.2 Wu -

57%YoY, +30%YoY nuanu

*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Technical : WHA, SVR

Derivative In Trend

S50M23 : Trading Long

nauAY:  Trading Long

IUOSU : 932-936 9n IIUOSU : 1950-1955 90
NUOATU : 942-945 9n IUOAU : 1964-1972 9n
Cut: 930 9n Cut: 1945 9

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUAN 1,551.41 9m anad 3.70 9m (-0.24%) yaAnN1sgavy 1-Day YTD
» . . _ Region/Country Index Last NetChg. % Chg. %chg
31,787.93 druunn Uavumuds:InA nannsonNuwoansy na:us:yu World The Global Dow 401798 11.67 029 89
_ Y _ The Global Dow Euro 352019 13.32 0.38 80
Fed mondsfuds:ind nsidoudiisonognonudniau DJ Global 508.75 3.1100 o2 105
Bloomberg World Index 387.79 2.15 056 8.0
: : MSCI World 2,906.01 20.38 o1 1.7
Most Active Top Gainers Top Losers MSCI Emergin Market 100314 081 008 49
1. KBANK 1. PPPM 1. AKS MSCI Thailand 510.32  (0.84) 016 -7.0
2. GULF 2. TRC 2.B Americas Dow Jones 34,066.33 189.55 I).B 2.8
3.TTB 3. TOG 3.SDC NASDAQ 13,461.92 202.78 - 28.6
S&P 500 4,338.93  40.07 olo  13.0
Sector Performance Europe Stoxx Europe 600 460.73 0.72 I 02 84
Euro Zone Euro Stoxx 50 4,316.49 26.70 I.(S 13.8
Sector Seotor Seotor Sector France CAC 40 7,250.85 37.21 W05 120
ETRON 1229.68 11904.03 1.60% German DAX 16,097.87 148.03 Wolo 156
FOOD 2797.52 11833.47 0.49% UK FTSE 100 767069 833 10116
PROP 1251.30 250.73 0.30% Asia-Pacific ~ MSCI AC Asia Pacific Index 165.58  0.42 ! 03 6.3
HELTH 1269.62 7134.55 0.26% Thailand SET Index 1,661.41  (3.70) ‘70.2 -7.0
China Shanghai SE Composit 3,228.83 (2.57) }-0.1 4.5
0
TOURISM 428.24 647.48 0.23% China Shenzhen CSI 300 3,844.43 7.73 o2 -07
PETRO 833.99 841.47 0.06% HongKong  Hang Seng 19,404.31  14.36 fo1 -19
CONS 394.79 56.46 -0.04% Philippines Philippines Stock Exchange 6,507.15 (32.21) ' -05 -0.9
SET 31787.93 1551.41 -0.24% Indonesia Jakarta SE Composite 6,722.37 28.35 ID.A -1.9
Japan Nikkei 32,434, 168.83 D5 255
—| 0
COMM 2705.99 36046.45 0.28% Singapore Straits Times 3,196.07 9.10 !O.G -1.7
TRANS 1697.08 349.36 -0.38% South Korea  Korea Stock Exchange 2,629.35 (11.81) E-05 18.1
MEDIA 366.86 40.43 -0.49% Vietnam Vietnam Ho Chi Minh Stock Il 1,116.02  8.49 ol 108
BANK 5018.60 396.63 0.58% Taiwan TaiwanWeighted 16,955.37  68.97 0.4 19.9
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign (1,582) (1,516) 4,163) 20,721 MALAYSIA 1,386.77 14.92 13.37 12.44 4.42
Stook PHILIPPINE 6,507.15 13.91 12.20 11.20 2.53
; oC" 0 o0t - 100405 SINGAPORE 3,196.07 12.89 1038 10.24 495
orelgn (2.885) (100,423) KOSPI INDEX 2,640.08 1537 1553 1046 1.97
Institution 150 3,525 2,884 39,206 TAIWAN 16,955.37 16.64 1805 1473 4.23
Retail (318) (4,572) (450) 66,568 THAILAND 1,651.41 21.09 16.36 14.47 3.13
Proprietary 108 143 (49) (5,441) SET 50 939.81 24.64 17.45 15.47 2.81
INDAI 62,724.71 23.38 20.59 15.56 1.38
Foreign Net Position in Asia Stock Market INDONESIA 6,722.37 14.81 13.95 1.70 4.07
USD Dl WID VD o o VIETNAM 1,116.02 15.21 11.23 9.91 1.84
(USD mn) aly qQ CHINA 3,384.66 14.38 11.22 9.78 2.63
India -16 305 705 7,636 5,154 SHANGHAI SE 3,228.83 14.37 11.22 9.76 263
Indonesia -44 -44 58 879 1,325 HONGKONG 19,404.31 10.44 9.61 8.76 3.73
Japan 4,366 4,366 34,505 36,040 DOW JONES 34,066.33 19.71 17.56 15.84 2.09
Malaysia 19 96 191 _3a7 760 S&P 500 4,338.93 20.76 19.84 17.84 1.60
Philippines . 5 i3 59 578 NASDAQ 13,461.92 38.24 35.84 2412 0.80
South Korea o o6 5 5782 0052 DAX INDEX 16,097.87 13.16 11.35 10.44 3.59
i . B ’ ’ NIKKEI 225 32,748.81 31.98 25.31 17.21 1.86
SriLanka -1 - -2 0 1 Stock 600 (Europe) 460.73 13.46 1290  11.90 3.41
Taiwan 236 236 et 3,379 11,349 MSCI WORLD 2,906.01 18.24 17.42 15.93 2.10
Thailand 2 2 -69 -1,267 -2,913
i - , R B B Commodities 1-Day YTD
Vietnam 5 5 34 261 42 oot Net ohg. %org. % ohg
_ Bloomberg Commodity Index 99.9 (1.02) B 10 -114
Currency oot Le[t)g{]g % Chg %Ylﬁg Crude Oil - WTI (spot month) 67.1 (3.05) EEEE 44 162
ST - - Crude Oil - Brent 718 (295 EEEER 39 -16.2
pot Rate 103656  0.10 W01 01
USD-EUR 1.08 0.00 501 05 Coal Newcatle (USD/Ton) 134.0 (1,70 EEEER 13 -66.8
USD-GBP 125 (©o01) mmmE 05 36 Baltic Dry Index 1,056.0 1.00 ! 00 -303
YEN-USD 13;3 6 0'20 im 0'1 —é 1 Rubber (TOCOM) Yen/Kg. 202.8 (1.70) ER 08 -04
CNY-USD 7 1'5 0'02 _)'2 73‘5 Sugar Futures (USD/ Ib.) 252 0.13 o5 411
THBUSD ades 006 = o1 Copper (LME) USD/Ton 8,282.0  (67.00) EE 03 -10
' : o : China Domestic Hot Rolled Steel 3,837.0 i 00 -75
GOLD (spot) 1,957.8  (3.35) {02 74
Soybean 397.4 0.20 i 01 174
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4,58 (0.02) R 0.4 3.3
US: 5-Year Bond 389 (002 EEEE 05 -28
US: 10-Year Bond 374  (0.00) E 01 -36
US: 30-Year Bond 3.88 0.00 i 00 2.1
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(+) BTS (197101 9.00 u1Nn) {31 NNW. ATAIEUDENT NNU.
Wwa1stun9enlidd@iveourvdounuiAau n.A.

UN9BuuIA ANSWUS (I151BN1SNSIINWUKIUAS (NNU.) 1IDAIWE3NITo
07Ul (12 0.9.) [6kn8oriu BTS 180unstiA9un1sfing ds:uuannia
dryryneu (E&M) vausnIwwWnanedigodousiovans 2 AASURMKUAEIS:
TUilo3un 28 w.A. 2023 Us=u1ru 20,000 &1uunn Tng nnu. 9:IGUNTS
inlvdrynisnlwwhanediveonvuiu 2 1uonnu lein 1) dndoviauonin
ANNSINWUKNUASIHOWNSTUNIRIAUNSENS:HU E&M GuA1nane:T6
VoasUluiSoq U nazanunsniauaiinghus=yuaninsainwe Tuadontinlg
nuiTugoddiuiiiou n.A. Ia: 2) AnnuisiSansgulaluranaus:iau
iReorunsiiTvdyrikdsnlwwnanediveo dmsuntAndrafusnna:
BouUsy O&M (Operation and Maintenance) J9qUuag TuTunounns
WSCUWoIANa (AL DUIWIAEN, NSUINWSST)

DAOL: IsTuadifuuonidniiousiononuAuntinaunand 9gulsiniuisn
paudngudUs:IEUdUY AgesAanmIuso TEIN 1) AoUEAIRUSasduUNIU
awaiveovnsguna BuinowidulUlgigunsiossesgunaliu, 2) niFndn
08&M U99UuagluTunounsWaNStUVaImany 2 Ad, a: 3) Nsiuveo
na19r197n U.U.5. nstudryryn O&M quduué&nozﬂuﬁumouﬁ'\ﬁﬂ
v MElnusouisesdUs:Ifuanediiooguiloniaaidn AudisnA
flsUn#AD FY24E (1U.8.2023-0.A.2024) A 2.6 WU au. (+44% YoY) lIsi
oI Us:unrunsilomaifiu downside 9andounuurinlsusEnsouRon?
WusogingrAa AvANIUELN “Fio” s1AUUNe 9.00 uan 39 SOTP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © oz
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(+) MENA (Bo0/101 2.50 UTN) venenousnsausUNIsHoasy
Wufo+TWD Iwunasiiulnlusurrndnuin

1IST18UFAUTANIUNIAST:H MENA fogAnuzun “do” AsnAlanune
2.50 UnN 8938 DCF (WACC 7.7%, TG 2.0%) MENA Us:naussiiavuay
ADUNSMWAUIASY (Mixer) NSVUAUANROUSNAaINgY (Trailer) lazsnussnn
3uq Tneisnsou MENA 970 1) Anlstinisiaulndsioltiosainnisvenanay
snVUANENNIN 100 AU (91N 624 AUTUT 2022) IWosausSuUSULINUA
WUV U Ingiawn:IAsINIsvUNATHOY 91NNTASY 1a=N1SH UV
Qmmmssudoaéwuazlﬂsugﬁvimusauhéuinﬁmﬂﬁﬂaﬂu la: 2) N1s
AUl TWD (MENA fioru 35%/CBG 75%) lunisvudsdunlingunisi
una IngIBudURSUANTUIASD “CJ” a: “Qna Dunsgw” TUU 2023E B
DlomalAuINBNINNNSVENBUSNISVUAVAUANBUVOINAIUAIS UM
navauATEasoutiunisvudw IR Bugouiulenialunisiaulalu
au1ARNUINISIUs:IDURNIsaNSY 2023E-24E A 68 &1UU1nN lla: 85
anuunn inula +30% CAGR2022-24E Kuulnunisvangnadsnia:aou
1Udn1s97n TWD A 1WUY URUNISVENssAavaInauAis1und ny
Us:10usnelail 2023E-24E 793 a1UU1n (+14% YoY) la: 841 a1uunn
(+6% YoY) muaaiu Tuveu:A blended GPM Us:IDUAS:AU 16.5-16.8%
ginudounyurinlsenn TWD Tl 2023E-24E Us:IDUR 12 d1uunn iia: 25
a1uunn muannu Nelnauungusnulay 2023E-24E A 500 &1uun
la: 700 &7UUN 39 net margin A 10% SIAMAU outperform SET +38%
Tu 6 150U g lsfinu IsuzUn “Go” 1IsTFodwaus:nounishogiu
N10:1UTR9:NTASIAIRU outperform SET [aTus:8:610 Ing tu $1AN
funano9:AnIdu Forward PER A 26x IndiAssdnsinisifulnveodrinls
TUBoy CAGR22-24E i 25 (PEG 0.9x)
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(0) CENTEL (fia/101 60.00 uan) NTWSOUIADU IU.8-W.A.
23 anain1uA1nNIIN Low Season

Is1899AIANIUUN “Fo” 1a:s1ANUKUNeT 2023E ¢ 60.00 UIN By
DCF (WACC 7.6%, terminal growth 2.5%) Ing91NN1SowInNfuNIy
uSBNMIKIsTdyubodidunaiso RevPAR lia: SSSG lUIFiou 1U.8-W.A.
23 (QTD) Nanay QoQ MUAININGIT Low season vaulnalia:Tanwd
Ine 1) sshvlsuisul RevPAR anad -22% QoQ IRIWUVU +49% YoY [ng
[sansuluFInINanaduINNdn NNU. dou 2) ssiivamrisid SSSG 1L
VuogiA +6% YoY 91N 1Q23 A +8% YoY IisuolivisuiAulnanad 1ws:
Jn1sy:aamdadvay Mister Donut lla: KFC dou 3) AMusiunuLine=gInsy
£19 QoQ Tus:AUEININSIANINNAUDINSIIAANTWASINSIADEIISITIAY
Us:uarunisrinlsanst 2023E fi 1.5 WUduun INUVU +285% YoY
NMsWusovedssivlsuisuidunan vou:RisnANANAls 2Q23E 9:Wu
AOlAER YoY 9nnsidaus:inAlia:=91usudnrioifuoRIWUTU Inanad
QoQ 9NN1SEA Low season vadlnuia:uaswdsiAMAu underperform
SET -11% Tugod 3 1fouR inuul 9nIudltiurinls 2Q-3Q23E 10Ul
Low season [ngIs1sau MINT UINN3IWST: 2Q-3Q23E nNIsv:IAUTATR
InAIRuIrtionduc9INgou High season vouglsU AutiisnANA3N CENTEL
:09uno=Folsidnfluyoduans 3Q23E Iws=9:15UV1¥04 High season
a5 uouUlINriouIRgIUR=ISIAVUTSoEWBAINU
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Market

® pslnolaudnainAudovasndauonfuduyuns (12 J.9.) veusA
gl S&P500 lla: Nasdaq UnRs:=auauantuadisidioul.s. 2565 Ing
Isde9uruunIsidorunauinalulag vouzATnainuiumINIs
IUniwovoyatuiwavaansy la-wanisdszyuuloungnisisuvey
sunAsnNawansy (wn) uaUaka

e fuiinavonannnssunoloudUni 34,066.33 97 IWUVU 189.55
90 180 +0.56%, Al S&P500 UAR 4,338.93 9A IWUVU 40.07 97
h8o +0.93% lla=Aul Nasdag UnR 13,461.92 9 WaVu 202.78 9
n8o +1.53%

e naniuglsydnauoniududuns (12 D.9.) Unlngsst DAX vounann
RUIgosUTBIIAISINULINNISWIVUVEIRUOAAE VeusRUNAINULY
ﬂmuauTvIUﬁmsUs:quva\Jsuwmsnmum\] q luddanKd

® "l Ayl STOXX 600 UnRS:AU 460.73 9A INUTU 0.72 97 Ko
+0.16%

® (sl CAC-40 nannduusuiAalni 7,250.35 9n IWLTU 37.21 90
h8o +0.52%, Al DAX na1nulwesulini 16,097.87 97 INUVU
148.03 90 8o +0.93% la=nsd FTSE 100 na1nuasunoudni
7,570.69 97 IWUVU 8.33 90 K80 +0.11%

o Aryryrinduduinasifinga (WTI) nandososndnsotadnan 4%
TududuNs (12 0.9.) 1tiodenANUIANMIaIRBaiugUNIutIUTU
nanlanAUSUADEIVU nazgUavrnoousvadiuds:inAFudadug
uindnuusietrngvedlan veusAdnadnuiumnisidaiweioyatu
IWoveouarsy la:wanisus:yuulouignisiuvadsuIAISNaansy
(W) TudJnnKd

o Ml dryryrinduiu WTI duueuidioun.n. Avad 3.05 noaans no
4.4% UnR 67.12 noaans/unsisa

® FoudrycyrdnJuAuIuSUn (BRENT) duuauldioud.n. anad 2.95
noaans no 3.9% UnN 71.84 neaans/unsisa suidus=aulnmngn
UUAVIFIFOUS.A. 2564

® dnyrynadAmaintogasnunaulududuns (12 0.9.) lngmaingn
naauINNsIfuAvesanalunoaans la:9nnsAtinasnuINVsan
AoWIF8Y NouRv:§wan1sUs:yuulguNuNISITUVaISUNANSNAN
ansy ((wWm) Tuduanra

e U dryrynauAinann COMEX (Commodity Exchange) duljou
IFioud.n. anay 7.50 noaans Kio 0.38% UnR 1,969.70 noaans/
o0Ud
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Economic & Company

©BTS 19s9INNU.AU dindodaifiuiiu 3 n.A.

BTS gosusnuldidouisuniAnlnuansia:iiusaisoAinoas Ua: 2.5
Wuduun roitio 10 U auisuTAUSNsIBawnrluganadingded Uule
WInoanstdatudauin: 8 1auif goAu f1soUa1uEITYOMNIS:UU
ylnvansiurinaun:=a 3 SUIRBoAUIED FUNTSISIKT 2 KU
un waunenIJey SouAuNNU.IBUTNIeoNAR

® CH auusuoainossuniwe JoUnnagnAdunugon

CH In8uudvaufntnulignAn ruuwanisAIduINUEoIndundaveat
2566 IAUInAoItou IWOTRAUUIANSSUSOUWRAIUNWARATUZIOWA:TH
InuNzaunuNIsUNUBINUVaIaNA3NKaNgsIuNs VouzIRgoNUEIDE)
s:h3I9s91anAFUAIASAUNBTUD Gruugenval 2567 INSY
Uulvsemvenaliaulngno 10%YoY

®DITTO guinlUsifns 2 Wua. Adunasnuda-sgunanu
DITTOYude TEAMG IngvnuwwsnAur U 0A1 91NNS:NsSIY
NSweNssssUyIAIa:avIoNdou YyaA 2.04 Wuaiuun nuundngon
8U 5.4 Wuduun dvdryrynrunditnadlusiSnsideimou dosgunagn
TnuruuRIna dnithlm 20-30%

e EKH 1&uvenegaunun. IVF 1UoreunulViweu

EKH 1uolUiuAug IVF Tnsuna 2/2566 Firioltios AUTTFsRISBIA0NN
SuATUSNUIR: 30 InaraIfiou UounSaURAIVENUADIWUTU WEou
InurdvereguAuliinbTuidgnuiu daanu 1a:=sulRy AUl Non-
Covid 1A1UlRN dns1AsauIFivvdulntio 90% GUUSUdESA KUUTUAD
FouwnlFAImusNns 0 10%

e 0u STARK II9udull nuirii§udanswe

JuMAUT STARK fodluAnunatanannswy waidus:nAaut
2565 nnIdeudnnioly finu LEONI $1Wednstlisnianfagoru 2.26
KOudIUUAN VeusA N.a.6. auludouaulangruisdvesnan oulugn
TonaWugnsigousiodrinle AdUSSAIEIUIN dounuuionedn
nsweRUNUAUS:AURU 5.6 WUAuUIn

® 'SAPPE' 15udrurywiinwusnsuaginn:niwdnisag

SAPPE 13Udryrynsouainuiu POWER ROOT Us:inAuniaide siogon
AUITAINSITU 2 UszinA aumannniwaniSeguiulng venesosn1ins
VgluuniaBy 1IasuInsInatninSouRUvodlo Bun=auoonideails

o KTC vangnUmsn:gidn 10% JooonAuyninl 5 wua.

KTC Wagon(E9naumst 2566 Inn:=ailn 10% 9nUnou onUavdauiuq
finunediRuoWuisd 1Usy Q2/2566 WosuIdu SuAUIKIUIeTEdos
WU woudvoaniuryaliu 4-5 Wudruuin ssaunusiwiluugvauizan
AnBAIaUEoIUaNsTTd WAn TDRI dodiAsugiondunadd 2566 anld
nauinnediRuodon:ando

© o
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Current Asset preferrences Current Regional preferences Pext 3 - 6 miths Regional preferences Thematic and Sector preferences
uw ~ ow uw N o
g o - g o N R
g us | ] H us | ] H Recession fear
w 8 e — £ o — g om RS
K- - - g . - 3 e
= L ™ I g e ] - Laggarded valuation
°-= E cn [ ] E cn | ] E Capital flight
Loy H i ] H e | ] g ena China reopening
= "~ | ] = N | ] = Dollar reversion
& & =
TH [ ] R ] Late cycle of £ rate hike
Current Asset preferrences Current Regional preferences Next 3 -6 mth Reglonal preferences Thematic and Sector preferences
Slightly Overweight ey ~ o w o
S om | ] T om | ] = om Recession fear and relative valuation
w - E em ] & e | ] & Em Credit spread reversal
= £ . = om = om [ ] = om Relative valuation
s ] s
= g k 2 e 2 Em | ] = Ema Late cycle of EM rate hike
- = om [ ] = oM ] = ©om High FCFF/High spread
= e HHE = Em | ] = em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Mext 3 - 6 mth Regional preferences Thematic and Sector preferences
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Fixed Income: Slightly overweight mJﬂanmsauquTumswaﬂs
rlnAleNBUVaINAAWAILNIED (DM) i Slightly overweight 90
Credit spread RAUTIQN IKaIUSBUAURFANIVaIRNITeUToUNE
vou FOMC Rlndiin=s:Augign




// \\ . BEI I -

Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER =423 % ER =597 % ER =910%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Vvar95 = -227% Vvar9s = -403% 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 u Qil M Cash
Conservative
e e . e s e i
Overall DM portion U 7.00% 200% 000% o309 15509% 0:00% 3509 24509 O0-00%
Us. UW Uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 3.00% 0.00% 5.00% 0.00% 8.00%  0.00%
Japan OW OW 0.00% 0.00% 150% 0.00% 1.50%  0.00%
OverallEMportion OW OW 3.00% 500% 000% 42000 o000% 000% 3500% 20.00% 0-00%
China OW OW 0.00% 0.00% 250% 0.00% 4.00% 0.00%
Korea OW OW 0.00% 0.00% 1.00% 0.00% 2.00% 0.00%
India NT  NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1 year Deposit OW OW 500% 9.00% 0.00% 50% 9.00% 000% 50% 7.00% 0.00%

Government Bond 0.00% 0.00% 0.00%
uUw uw
related

DM UW UW 48.00% 40.00% 0.00% 33.0% 26.00% 0.00% 10.0% 3.00% 0.00%
EM UW UW 25.00% 20.00% 0.00% 17.0% 12.00% 0.00% 10.0% 5.00% 0.00%
CorporateBond OW OW 0.00% 0.00% 0.00%
DM OW OW 0.00% 16.00% 0.00% 0.0% 14.00% 0.00% 0.0% 13.00% 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 UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 000% 4.0% 2.00% 0.00%
UW UW 2.00% 0.00% 0.00% 20% 0.00% 0.00% 1.0% 0.00% 0.00%

=(UAVIFBUR 3/1/2023 Ny DAOL Tilinsusunseunsiiutihkniinnnsadnuiuniagnatios 0.5% (Spread) dmrsunisususiiuztnnisadnu 1w ol
Unadnuiia: RM aunsniv=ainuiia:inautaléineiu
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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 AJUHLNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good A
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.
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“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (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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