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ET Index outlook

« ANANSUATY AUAKT 1540-1600 90 (EUAKALINULN 1,561.3590 /+1.82%)

« nANARUAUAHTAMAR-TAUETULOUEN WaldenauAwssArolnasu: Une:iduuansonanalugodsiuduaK anluseundne:sounuwssAlala=snmag
Sgunalnansolu

« MssevUrlsusintunana sutie:iduduanarine flsRs1edUUIED vod SET agR 2.34 lduau. +4% YoY ; +78% QoQ INdIRUIAURISIAAR 2.36 lidu
au.

« AoUMIoalUADIUSHNIUS=INA 01 ManITe Fed anad IiAo1UM0aIdadvay Recession 9:11un Bu-lulwaronainiulng

« ARFUARAUKIINNNIFSUEAIVEITUSTILSTLILAANWARWUSDAVUKSSTU

Aulu:zunus:91aumra
- paninufonlséAryAowanisidonsy AgnAnaruedn 9:IUABURANRAINKULIN WaRoanu IFISN9=ulUNsIUFSgUNa9rtinmIuLTR NMsanudy
nosAinmUTuBos nsieogusioltion
« s199UWaUs:NeUNTS AUAR3UIUNST DHURv=s18uUBNITuTUOULIN AISS:3d sell on fact TURUANTSATSMOY

. woémﬁuﬁuﬁmm BH nunluwosn Wos’mﬁuﬁuﬁUS:nouﬁou BH(10%), AOT(10%), TKN*(10%), BJC*(10%), BEM(10%), KBANK(10%), MAKRO(10%)

BH: (1U"iBunagns 255.00 unn) “Us:10usneliusSN1sWUSR, Flow sngsnawsouivn”
- MAseTANGUosrIsIA9WUISInAUINANNaseunaU (FUanAuIA3uR 20 1U.8) AR 2 Q23E 919UIIOAU Seasonal ogwAKasAUIEUs:IOU
JnniediRgorngsni (Medical Tourism) Thavnlnesiaitiod Us:i0usnelsisout) 2023 nliitiesndn 6.4% Yoy

« Iu=Uhnoeudoa:audnasy Ifus1AAUUSUAVUFo&0IUAU Flow voulinadnusinusala-nosnuiv:nauindonainsiuwaidonsu (Post Election Rally)

« DAOL Us:10urinlsanstl 2023E-2024E fi 5.27 WU aU. lla: 5.76 WU aU. +6.7%Y0Y lla: +9.4%YoY mUa1iu

DAOL Stock picks

Stock Picks (15 - 19 May 2023)

Price (Bt) | Weekly Target DAOL Fundamental
Stock Remark
12 May 23 Price (Bt) Target (Bt)

Cash 30%
SWIFUSNSWUSDISIHAIIUINANNASaUNDU MAMILS 2Q23E o 19IUItioMU Seasonal agwinAMIASUS:ITU, Gu Flow Trava

BH 10% 246.00 255.00 BUY 265.00

AOT 10% 73.25 75.00 BUY 84.00 waus:neunslonnaindnendelUiutinrieaiieoniinuniso (4 IFeusona:au 8.59 d1uAu) lusnusAUAMAL:DISIGoNFsFiFoHAINS Eoned

TKN 10% 10.30 12.00 NR Aths 16t 2023 [n +15%YoY ruugossenveniiula:suUs:nARwWus) Juidaus:inAryu snunusltiurnlst 2023 Glennarngwou Pre-Covid

BJC 10% 39.00 41.50 NR IuUnderRutunguAnUAN AAe:Idiotiasdonn Post Election 9mnnisdusneliaos AULSITUWAUS:NoUNS 1Q23E ANsuFd tu9n 2Q23E A SSSG [n

BEM 10% 9.00 9.40  BUY 10.80 ifivwaus=nouns 1Q23E 1AMy Yo lla- QoQ nuusagidnunurouazsalwiiaRwusosioitou a=o-Insolu 2H23E Iutinneeedod:au

KBANK 10% 1856.50 140.00 BUY 175.00 Fus1AHUINE Bottom out fnu Flow s AdMsaduNugeIdus:u:= finmu Operation vou nansavaledour ADNs@UNUITU 9.6 Wu au. 9NIAU 2.7 iU au.

MAKRO 10% 40,25 42.50 45.00 1u:thneoegoriunau Defensive 50 Domestic Fu MAKRO Us:I0U SSSG UusIis 2Q23E Wu nyusderinadoluls:nilnsio

[ Portfolio | to0% | [ | I
IS I T I R

Note: NR = Non-rated /UU/]/jU N DAOL IWIAvan1unaiAs1:Hia:ld Target price 911 Bloomberg 28/04/2023

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Strategy Research
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DAOL Portfolio Accumulated Return

Weekly wrap up

SET Index recap

o fulnannruandlnrinau As:au 1,561.35 9a IRUTUIINAUAKOU 28.05 90 (+1.82%) YaAnnnsdoviuindusiodu 53,460.78 &1Uunn
e nainuluds:nA Boans 13,700 &uunn veuAUNaINUFANEE VIans 4,673 &1uun

o J9dusinuUs:INA AOUMIDARDNITEAGAANEAY IIFIADUMIOAIASUIAINAUIVAILUN stAUNTUUSUSDAY

e J9duneludsanA tnaunusenuanisidens veusAinggosanrievesnissisnuwals:nouns

SET Index

Industry Weekly Return ! Most Active Top Losers
FINANCE 7% | 1. KBANK KAMART TRUBB
COMMERGE 3.3% I 2. AOT NCAP CHASE
FOOD&BEVERAGE 3.0% - 3. CPALL SMK CviL
ENERGY 2.29% - 4. PTT TAE CPH
BANK 519 - 5. SCB NC BCH

6. DELTA MSC AMANAH
CONSTRUCTION MATERIAL 2.1% -

- 7. PTTEP TFM LRH

SET 1.8%

8. KTB SAK DCON
STEEL 1.8% -

9. BANPU T™WZ BANPU
AUTOMOTIVE 1.7% -

! 10. ADVANC MC DEMCO

PROPERTY FUNDS & REIT 1.4% - 11 MAKRO M-PAT CHARAN
ler 1.4% ' 12. BDMS TIDLOR AMATAV
AGRICULTURE 1.4% ' 13 BBL TKN AP
TRANSPORTATION & LOGISTIC 0.7% I 14, SAWAD AGE EPG
ELECTRONIC 0.5% i 15. MTC BUI BLA
PROPERTY DEVELOPMENT 0.2% i 16. SCC NV BRR
PETROCHEMICAL E -0.2% 17. TIDLOR ITc GAHREIT
HEALTH E -0.5% 18. TRUE HTC B
HOTEL&TOURISM ‘ -0.8% 19. PTTGC SAPPE ERW
PACKAGING ‘ -0.8% 20. BH SUN FNS

VaolRuTuseuaUAMKALIULA

FgRIKSe 'Uourlng' huuuNINSuaRTuoIBy

lonsurAUUTBUNEKIFSY FUNUSSAIWIAAINITU

sgunalnBu: "IURB3" 'awruuway' S1usiadveuu 2.4 njudnu - a.0.n.3ns:nueliuainu
THCOM 3 'anSudi' AU nibguaumaIfgulrid

NER 3Ud3uniisy 1IduanAlruiieu
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SET Index: Sector rotation
SECTOR ROTATION : Daily Change (%)

set index setcom index setenerg index setbank index setpetro index setprop index setcomun index setfin index sethelth index sethelth index sethelth index sethot index

SET Commerce Energy Bank Petro Property ICT Finance Health Hotel Food Electron
24-Apr-23 [ o0 0.1 0.2 -1.0 0.5 0.1 0.6 0.4 0.4 1.2 0.1 | 14
25-Apr-23 o 11 0.5 -1 1.1 -1.2 0.9 -0.9 2.9 0.7 -1.2 1.1 23
26-Apr-23 | 02 0.0 I -0.9 b1 -0.1 0.0 I 15 0.7 -0.1 I 17 | 0.5 | 1.0
27-Apr-23 @ 08 0.5 0.3 0.5 123 0.3 0.6 017 0.1 0.1 02 149
28-Apr-23 0.1 03 0.0 0.2 0.4 0.5 0.1 13 0.7 0.7 04 } 25
2-May-23 -0.1 0.1 -0.1 0.5 -0.4 0.1 0.2 3 23 -0.4 0.2 E-13 L 4.2
3-May-23 E 1.1 0.6 | 05 0.4 0.0 0.1 1122 0.9 0.3 0.5 0.2
8-May-23 19 H 1.3 2.1 | 1.5 1.4 23 2.4 2.7 1.2 13 1.9 2
9-May-23 0.2 0.9 0.2 0.7 0.5 0.9 0.2 1.0 0.6 0.6 0.5 1.1
10-May-23 Il o3 0.1 0.3 0.3 14 0.3 | 0.6 | 88 0.1 -1.3 0.2 -1.3
11-May-23 [ -od i] 1.8] -0.1 0.2 & 24 -0.3 15 -0.8 [ -14 -0.6 | 0.7 -0.7
12-May-23____ oM I -09 0.4 06 J 11 06 0.1 0.2 0.1 0.7 03 05

Source: Bloomberg

World indexes

Week 1-Day 1 Mth QTD 12M
Region/Country Index Last NetChg.  WTD % Chg. % chg % chg % chg % chg
World The Global Dow 3,908.0 (22.2) il -0.6 -0.3 -2.2 -4.8 4.5
The Global Dow Euro 3,387.6 39.5 ! 1.2 0.2 -0.9 -2.5 -0.0
DJ Global 492.3 1.9 i 0.4 -0.2 -0.9 -9.0 29
Bloomberg World Index 379.2 0.1 E 0.0 -0.4 -0.9 19.2 34.9
MSCI World 2,809.4 13.0 i 0.5 -0.2 -0.6 -8.0 4.0
MSCI Emergin Market 973.0 3.4 i 0.3 -0.5 -2.7 -14.8 -3.1
MSCI Thailand 519.5 8.6 ! 1.7 -0.3 -0.9 -2.1 29
Americas Dow Jones 33,300.6 (113.6) Il -0.3 -0.0 -1.7 -4.0 3.4
NASDAQ 12,284.7 259.4 i 2.2 -0.4 1.3 -13.6 41
S&P 500 4,1241 33.3 i 0.8 -0.2 -0.3 -9.0 25
Europe Stoxx Europe 600 465.5 3.0 i 0.6 0.4 -0.3 2.1 7.4
Euro Zone Euro Stoxx 50 4,317.9 7.7 E 0.2 0.2 -1.7 10.6 16.6
France CAC 40 7,414.9 11.0 i 0.1 0.4 -1.4 11.3 16.5
German DAX 15,913.8 98.8 E 0.6 0.5 0.7 10.4 13.4
UK FTSE 100 7,754.6 (33.8) ! -0.4 0.3 -1.5 3.2 4.5
Asia-Pacific MSCI AC Asia Pacific Index 160.8 0.2 ! 0.1 -0.5 -1.5 -10.9 0.4
Thailand SET Index 1,561.4 28.1 E 1.8 -0.4 -2.0 -7.9 -1.5
China Shanghai SE Composit 3,272.4 (50.9) - -1.5 -1.1 -2.0 0.6 6.1
China Shenzhen CSI 300 3,937.8  (91.3) - 23  -1.3 -3.8 -6.7 -1.3
Hong Kong Hang Seng 19,627.2 (71.9) i -0.4 -0.6 -4.0 -10.8 -1.4
Philippines Philippines Stock Exchange 6,578.2 (28.5) ‘ -0.4 -1.5 1.5 -8.7 3.1
Indonesia Jakarta SE Composite 67078 (1050 B -15 07 1.6 5.1 1.7
Japan Nikkei 29,388.3 531.9 i 1.8 0.9 3.1 5.6 11.2
Singapore Straits Times 3,208.6 (53.5) - -1.6 -0.7 -2.8 -5.9 0.5
South Korea Korea Stock Exchange 2,475.4 (26.0) ‘ -1.0 -0.6 -3.7 -10.2 -4.9
Vietnam Vietnam Ho Chi Minh 1,066.9 17.8 i 1.7 0.9 1.3 -28.5 -9.8
Taiwan TaiwanWeighted 15,502.4  (51.0) B -03 -01 2.7 -12.4 -2.1

Source: Bloomberg
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SET Index: High dividend payment > once a year

Last price

Last DPS

Bt/sh

Est DPS
Bt/sh

2023 divyield

Frequency

({times)

DAOLSEC

15 - 19 May 2023

5 days avg volume

AGE
NER
SPRC
SAT
LH
BRI
TTW
TCAP
SIRI
BANPU
TEGH
KKP
SPALI
BCP
QH
PSL

3.02
5.05
8.95
20.30
8.85
10.30
8.65
46.00
1.89
8.15
3.74
62.25
21.00
31.50
2.34
11.80

0.21
0.31
0.15
1.12
0.35
0.72
0.30
1.90
0.11
0.75
0.26
1.50
0.75
1.00
0.10
0.25

0.27
0.42
0.68
1.53
0.64
0.74
0.61
3.24
0.13
0.56
0.26
4.15
1.39
2.07
0.15
0.75

8.94
8.22
7.55
7.55
7.22
717
7.05
7.03
6.93
6.91
6.82
6.67
6.61
6.56
6.41
6.38

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

Quarter

11.33
20.18
116.75
11.88
393.99
36.12
10.05
188.54
297.25
1,024.05
14.67
306.84
137.52
199.95
28.64
57.13

Source: Bloomberg, DAOL

SET Index: High dividend payment once a year

Last DPS

Est. DPS

2023 divyield

Frequency

5 days avg volume

Last price

NOBLE 4.70
TISCO 92.25
AMA 4.78
HFT 4.84
ASW 8.15
SCCC 135.50
AP 11.50
JKN 2.62
BAM 12.10

Source: Bloomberg, DAOL

High dividend: Property funds/REITs

Stock Last price
JASIF 7.10
EGATIF 6.70
DREIT 5.95
ALLY 7.40
POPF 11.30
GVREIT 9.20
CPNCG 11.10
FUTUREPF 14.30
WHAIR 7.40
DIF 12.70
AIMIRT 12.00
INETREIT 11.10
TPRIME 8.10
CPNREIT 12.90

Source: Bloomberg, DAOL

Bt/sh
0.20

7.75
0.25
0.38
0.52
9.00
0.65
#N/A Field
Not
Applicable
0.55

Last DPS

0.23
0.09
0.40
0.17
0.26
0.20
0.25
0.34
0.14
0.25
0.22
0.20
0.12
0.25

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Bt/sh

0.47
7.90
0.40
0.36
0.54
8.96
0.67

0.15

0.69

Est. DPS

0.94
0.11
0.18
0.00
1.03
0.77
0.92
1.21
0.67
1.04
0.89
0.00
0.48
0.82

10.00
8.56
8.37
7.44
6.63
6.61
5.83

5.73

5.68

2023 divyield

12.96
12.21
9.67
9.35
9.19
8.50
8.47
8.46
8.39
8.14
7.42
7.23
7.16
6.98

(times)

Annual
Annual
Annual
Annual
Annual
Annual

Annual

Annual

Annual

Frequency
(times)

Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

12.0
441.3
3.6
4.4
6.1
22.5
366.1

7.22

274.06

5-day avg volume

42.93
2.47
1.63
1.76
3.80
2.41
3.76
7.13
3.67

88.43
5.14
1.44
0.77

26.82
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Economic calendar

Date Country Major events Period Surv(M) Prior
15-May CH 1-Yr Medium-Term Lending Facility Rate May-15 2.7% 2.8%
TH GDP YoY 1Q 2.4% 1.4%
us Empire Manufacturing May - 3.0 10.8
16-May CH Industrial Production YoY Apr 10.2% 3.9%
CH Retail Sales YoY Apr 21.2% 0.1
EC GDP SA QoQ 1QP 0.1% 0.1%
us Retail Sales Advance MoM Apr 0.7% -1.0%
us Manufacturing (SIC) Production Apr 0.1% -0.5%
17-May JN GDP Annualized SA QoQ 1QP 0.8% 0.1%
CH New Home Prices MoM Apr - 0.4%
EC CPl YoY AprF 7.0% 6.9%
usS Housing Starts MoM Apr -1.3% -0.8%
us Building Permits MoM Apr 0.4% -8.8%
18-May JN Exports YoY Apr 2.8% 4.3%
us Initial Jobless Claims May-13 - 264k
us Existing Home Sales MoM Apr -3.4% -2.4%
TH Car Sales Apr - 79,943
22-May CH 1-Year Loan Prime Rate May-22 3.7% 3.7%
23-May us New Home Sales MoM Apr -3.0% 9.6%
25-May us Initial Jobless Claims May-20 - -
us GDP Annualized QoQ 1QS 1.1% 1.1%
usS Pending Home Sales MoM Apr - -0

Appendix note: US : USA , EA : Euro Area , DE : Germany , GB : Great Britain, JP : Japan , KR : South Korea, CN : China , AU : Australia, IN : India , TH : Thailand

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (© 023511800 & www.ck
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Corporate governance report of Thai listed companies 2020

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

Score Symbol Description AJUKLNY
90-100 AALALAA Excellent RIED]
80-89 AbLAA Very Good AUIN
70-79 AbA Good R
60-69 AA Satisfactory Awold
50-59 A Pass wu
<50 No logo given n.a. n.a.

dunAuduiasuaniuunssunisusuning( I0D)
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Tny nazpanarnanndwe 18U 1o To ("usEnNIAN:IToU") IUAIWYFOaNSISIU: ||a~|fJuﬁouar‘iuiaunuri'owmmsnnhﬁulﬁ wadsovmunanoduidunis
dniauaveyaluyuuasvasunnaneuanaouInsgIuNIsINURIananIsvasusEnann:Juu InelulsidunisUs:iduwanisufiifiviunsonn s
FdUARNSVaIUSENIAN:ITuu niudlftEveyanieluvedusinann:Taulunsus:iou At wadisoan antidalulsidunissusoutiuwanis
Jaumunun$onissnitunisvedusBnann:dou na:lutioldunisiiAtiuzuntunisaunulukanndwevesusnann:Goursoniuzuning gidioya

JunosTidsturyrruvaInUIBduNsIIAsHilasnaUTa IuNsigvoaln 4 ARuofuUSENIAN:IDsURIanduLadsoT

A USBNKaNNSwe anlo (Us:=InAlne) 1A (Urnsu) DlEGugundasusoutiunouASUtoUIa:gNFiosvadwad1soominad

DAOL A2UHUNEVaUATIUUN

" tiog9nsnAnde9UU g yarnmudeduiugnu Insmardiwanauinuiumi 10% (Usouruduwa)
“fio” |L‘jo\mnswmo‘vqau Angn YarmUTRIWUIIU IRgAARSILANDUINUSHIN 0% - 10% (IUsouRuduwa)
“wg” |U'o\mnswmﬁv?ﬂu gunan gammudﬁuﬁugﬂu (lUsouRuduwa)
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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

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, which excludes dividend
yields.

Disclaimer: This report has been prepared by DAOL Securities PCL. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL has no intention to solicit investors
to buy or sell any security in this report. In addition, DAOL 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 investment decisions. All rights are reserved. This report may not be
reproduced, distributed or published by any person in any manner for any purpose without permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully
before making investment decisions.
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LI (© 023511800 € www.daol




