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News Comment

SET Outlook

« MANSoUABTY SUAKT 1620-164590 (GUAMKAWNULN 1634 9 /
-1.5%)

« NANAONNAALGIDEFedoIVUNDNITESEUT(SOURUTITKLN) UINNTN
AR 0.25-0.50% K$avulUIfiu 4.0% natndadnsUsSuwasm(Eu)
WosunsiUasundaati

« Unaunudoulring9:s:aonisadnuaunsiuwaus=ul AUSURA 21 ..
UURUNEAUIT naav:lUANAN SnASugoslanadunKias a:
ARIUD surprise Tus:MoWaURKHNDY

« AMANadnueataUs:INA v 1eRulnesio (Foud vieTUidd 1.5k0u
au.)

« UszifiutudszinA aveuidou nasidiod (Unend 8 U) Av:nsiuwa 30
n.g.

Strategy

« nanv:guadluautivus:uu FOMC (Suwshun) ws1:nonI0y Fed
ASIioN9VuULINNTN AA(0.75-1.0%)NadNUEASE Wlavie (rin
finls) unNn3Banin ndausuiduifiunnls ovdualdaundie:tinu
n1sUs=gu 21n.9.1JiIdo

« fouAUMI0aRecessionvalansgc-glsU AIWLTU TRs=30iuRDgU
selilusinuUs:INA U ddoon vou=AKUCommoditydinasiasdld
nou

« AANRoNITuguVu DwaronsUs:IduyaAnaunswei(Kiu) 6ouds
Discounted Cashflow H§oNPVo1n IsulwWwn ,REITs, Property
Fund ,Infrafund

« INUAWsAUUAUAUNaINUFUs:INAVIBUINTUaUAKAL UL
SCB, CRC, CPALL

« Auluwasnaulisnin DOD 0an9INWasH la:uinru AOT, GLOBAL

Wwnluwasm AuluwasnUs:nouroy GLOBAL(10%), AOT(10%),
VGI(10%), BRR*(10%), CKP(10%) , KTB(10%)

* 10uRUAN Y DAOL IWIATNISuNIns1:+

Strategy Stock Pick

AOT: (IUNBINagNs 74.50 un) “0NAUNdUITAITaYAIKANTSTUWOSH”

« IUzUNTRoWAUTUNgUITAITaVId Tuwask 1 /D (ISTFDNAIHANAD
AOT) 9nnUJ93sudniusnuAdIaviNnad andm 8 IRau (U.A.-d.n '22)
JrusulinriediRgoa:auegn 4.63 &1 AU ANAAUT '22 iy 10 &u
AU MUIUASU High Season NsniodiRgd

« Us:igurinls 4Q22E-1Q23E dlonn&iiunis Turnaround HAUTIUU
UnnedRgoWussaItion 1a:0 *23 IjoIuilnUs:INA9:IAA Pead up
Demand

« DAOL Us:10utaus=nounst 2022 vianuf 1 kiju au. dout) 2023
waniJurinlsf 6.7 Wu au. muaau

Technical: ASIAN, PLUS

Derivative In Trend

S50U22 : fio Short

nauA: Short on Strength

IUOSU : 972-974 9n IUOSU : 1655-1665 0
NUOATU : 982-986 9N UOATU : 1680-1687 90
Cut: 987 In Cut: 1688 yn

(+) COM7 (G0/1U1 38.00 UTN) gm0V iPhone 14 AndaUnau Ila:
ANST8lAR=IR: 1 1duauuiniu 4-5U

Company Report

) ONEE @o/1U1 12.50 uln) ﬁwogiujdwe‘ionsuoavsa‘uﬁu 1 voulny

(+
(+) CRC @o/Jsuidniuilu 46.00 unn) Traffic NAULT KUU SSSG Wu
NopsioIUod

Economic Outlook

. maRrudansgs TudoudUmKRLNULUSUASanaIdnAST AN
SnsNUIWoRUZIUVaVanSTs TuIFoud.n. oanuUVeNgATUSMNST
AISIVUINSIANANIEIUINU ANUSNISNINSIWNEIazANUSNNSEoL
UnsugnusUs duwalinainnauuinuoanonisisiusuvudnsn
ponIDuuloUNEVaIsUNANSNaWaNSTY 3nASy ua:routiau US
implied rate AUSUFOYUSNASY TuVru:A Goldman Sachs USUTU
AMANsnidnsInoniToulounglultiu 4.25% 9NIFURA 4%

+ ArmuwanisUs:zunIsANTUUTgUIgNNNISIIUVOISUIAISNa
ansgd Inedndins1:HAIRIINIISUNIANSNANEaNST 9:0uRnUsSu
Vudms1nonITouloungnsIUR 0.75% Fuduh undumiiunis
Us=gunduliFionnsiUniwe Dot plot la=Ananisniiiuienonuoltiu
9:USuiUdMSUTT Natmndmasandnasidniue Dot plot 9:10u
J998ruulii Fed Prob Tudanetdisutiuwoutiosad

What to Watch
AnnuARRUWan1sUs:guNisATIduulouIgnNIsITuvay
smmsna'mtﬁL'Jp Imuﬂnmrm:h’mmdwsmmsnmurjduv:ﬂuﬁm
dns1naNITuuluugISAS:AUIAUA -0.10% donAdodUNSEl
dryrynruvausunAnsnanng U un 9:nuuIASUIAIR guW usoled

oglsfinuAIAGFIUOUINMBIIRYIFIBATIUOILIUAR: WUVUATL
n1sWauUsuvesulounen 1Sulandonuini u §uonduwali
Un3IAs:KISUUSUAANISNINISVENEAoNIASugNavaurgJuidu
anunnld
AnnUARRTULanisUs:gunIsANIduUlouIEN NS UV
surAIsnawaINnu Inaundins1:KAINIISUNAISAINNUITUAUSU
Vusnsimaniuulounesion 50 bps lla:v:guadusuvusiolusounis
UsgudaluidionsTvdryrmiduiilongandoius:augy

Asset Allocation

32.05 32.93 17 14.02

B DM Equity BEM Equity ®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 Review

SET Recap International Stock Index
o . X 1-D YTD
SETUAN 1,630.40 9n anav 11.93 9m (-0.73%) yann1sgoviy , hd
N ' v Region/Country Index Last NetChg. % Chg. % chg
95,877.06 a1uun Uevesuds:inA unadnusonnisus:uu Fed Ao World The Global Dow 345162 (3635 ME104 166
; v : The Global Dow Euro 324017 (45.58) 139 -53
nJsluds:inA Ruundaur NARU Flow Unadnusuus:ing DJ Global 454.82 (0.0700)  {0.02 -21.0
Bloomberg World Index 358.25 (3.63) ‘1 .00 58
. . MSCI World 2,569.29 (22.71)  HM0.88 -20.5
Most Active Top Gainers Top Losers MSCI Emergin Market 94412 (14.46) WEB151 -23.4
1. PTTEP 1. WAVE 1. TWZ MSCI Thailand 526.12  (4.19) BWo7o 19
o PTT 5 STPI 5 FORTH Americas  Dow Jones 3082242 (139.40) 05 -152
i NASDAQ 11,4484 (103.96) [ME-09 -26.8
8.8CC 8. TEAMG 8- M-PAT S&P 500 3,873.33  (28.02) EB-07 -187
Sector Performance Europe Stoxx Europe 600 408.24  (6.54) ifﬂ 6 -16.3
Euro Zone Euro Stoxx 50 3,500.41 (41.38) ‘—1 2 -18.6
Sector Sector Sector Sector France CAC 40 6,077.3 (80.54) ME-1.3 -15.0
CONS 1756.04 68.16 1.49% German DAX 12,741.26 (215.40) -4 .7 -19.8
INSUR 3515.03 14503.14 1.06% UK FTSE 100 120668 (4539 06 -20
TRANS 5787.90 368.44 0.80% Asia-Pacific  MSCI AC Asia Pacific Index 160.3 (1.75) .4 2 222
Thailand SET Index 1,630.4  (11.93) Eo07 -16
0
ETRON 3505.29 7785.35 0.71% China Shanghai SE Composit 31264 (7352 EEEE-23 -14.1
CONMAT 4094.06 9174.94 0.18% China Shenzhen CSI 300 3,932.68 (94.44) NEEE-2.4 -20.4
BANK 7732.88 374.16 -0.28% HongKong  Hang Seng 18,761.69 (168.69) HE-0.9 -19.8
SET 95907.26 1630.4 -0.73% Philippines Philippines Stock Exchange 6,548.77 (26.90) E-04 -84
Indonesia Jakarta SE Composite 7,168.87 (136.73 -19 89
IcT 5577.84 171.65 0.89% donesi K ‘ ( )
: : -0.89% Japan Nikkei 27,567.65 (308.26) ME-1.1 -43
PROP 4677.34 252.53 -0.98% Singapore  Straits Times 326829 0.31 100 46
ENERG 20424.92 25353.27 -1.00% South Korea  Korea Stock Exchange 2,382.78 (19.05) B-08 -20.2
COMM 5418.79 35421 .1 112% Vietnam Vietnam Ho Chi Minh Stock i~ 1,234.03 (11.63) HEERE-09 -17.6
Taiwan TaiwanWeighted 14,561.76 (108.28)  IB-0.7 -20.1
FOOD 8233.88 12714.8 -1.23%
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 6.002 15.495 140,448 MALAYSIA 1,467.31 16.12 14.24 12.80 433
¥ ‘ ‘ PHILIPPINE 6,548.77 16.91 15.82 13.63 2.06
S‘°°F‘ SINGAPORE 3,268.29 12.34 12.52 11.03 3.98
Foreign 816) (4,998) (15,655) 158,947 KOSP! INDEX 2,374.77 10.05 10.10 9.50 2.24
Institution (1,093) (1,984) (2,061) (120,502) TAIWAN 14,561.76 10.52 1020 1088 4.91
Retail 2,173 5,151 12,636 (41,084) THAILAND 1,630.40 16.60 15.68 14.85 2.79
Proprietary (265) 1,832 5,081 2,639 SET 50 981.42 16.95 15.96 14.85 258
Futures INDAI 58,840.79 2268 21.49 18.48 1.24
Foreign 1,025 (30,047) (28,282) 123,352 INDONESIA 7,168.87 156.90 156.77 14.13 2.53
Institution 2,410) 655) (13,079) (3,531) VIETNAM 1,234.03 13.26 10.91 9.55 1.49
CHINA 3,276.14 13.70 11.00 9.66 2.62
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,126.40 13.68 10.99 9.65 262
HONGKONG 18,761.69 6.94 10.10 8.84 3.61
(USD mn) Daily WTD MTD QTD YTD DOW JONES 30,822.42 16.98 16.46 14.91 2.19
ndia & 533 P 8612 19944 S&P 500 3,873.33 18.90 17.12 15.86 1.70
Indonesia 130 o4 430 789 5057 NASDAQ 11,448.40 36.48 25.56 21.24 0.90
Jaan o7 0300 7053 6'660 DAX INDEX 12,741.26 12.27 10.45 9.86 3.64
pan ' ' ' ' NIKKEI 225 27,567.65 27.80 15.02 14.57 2.04
Malaysia =35 42 -7 a7 1.877 Stock 600 (Europe) 408.24 14.32 1137 1093 3.49
Philippines 5 20 44 -189 -965 MSCI WORLD 2,569.29 16.57 15.26 14.33 2.21
South Korea -100 -122 -1,267 3,108 -12,979
) i 1-Day YTD
Lank 1 24 1
S”_ anka 5 ° ° ° Commodities Last Net Chg. % Chg. % chg
Taiwan -612 -686 -3,147 -7,897 -41,967 Bloomberg Commodity Index 1167 (1.01) WM 09 17.7
Thailand 22 -135 -425 1,306 4,748 Crude Oil - WTI (spot month) 85.1 0.01 i 00 143
: Crude Oil - Brent 91.4 0.51 - 18.7
Vi -1 -24 - 2
ietnam 0 6 % Coal Newcatle (USD/Ton) 4390  (6.50) W 15 1588
1-Day VD Baltic Dry Index 1,553.0  (59.00 NN -40 -30.0
Currency o Net Chg. % Chg % ohg Rubber (TOCOM) Yen/Kg. 2144 (1.40) B 07 -35
USD Index Spot Rate 100.76  0.08 I 00 146 Sugar Futures (USD / 1b.) gy 032 W= 18 a7
USD-EUR 1.00 0.00 02 -1190 Copper (LME) USD/Ton 7,869.0 20.25 i 03 -192
USD-GBP 1:14 (OjOO) = _0:4 —15:6 China Domestic Hot Rolled Steel 3,988.0 (28.00) B 10 -160
YEN-USD 1429  (0.60) ® 04 -195 GOLD (spot) 16751 9.95 jmoi6 8.3
CNY-USD 6.99  (0.01) f 01 90 Soybean 4296 (490) EEEER 11 44
THB-USD 3684 (0.12) B 03 -99
' 1-Day YTD
Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 3.87 0.00 1 01 42841
US: 5-Year Bond 363  (0.09) ﬁ -09 1875
US: 10-Year Bond 3.45 0.00 i 00 1284
US: 30-Year Bond 3.51 0.05 i 846

ITIES (THAILAND) PUBLIC COMPANY LIMITED ()
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News Comment

(+) COM?7 (B0/101 38.00 UIN) oMYV iPhone 14 AN3 U
nau na:Ans1elna:im: 1 nauasuuvaniu 4-5U

uNeas: ANiMN3NA Us:=sUIsUnAUSKS COM7 IWgdngomad iPhone
14 guanJuUs:aansnd, Inonvae iPhone 14 uannanUnouldntios
1a:lsiwavonannisidu Tier 1 AfnTASUSs AR IFoU n.0. IRoUT
fouRIBLVBIFBU M.A. NTUSENAJIUNSETEIWUTUILAING 20% 91N
Unou na:onuidngeaviaiEulniuUsioqulusingt 20% sel InoAnan
b 4-5 UVuntin usBne:dsnelsiin: 1 1audtuunn iaznnii Market
share IWUVWITU 30% Nlu 3-4 U 99nJ99UUR 20% vouyar1sou
nanaudnloniogn 2 iduduunn (v dulwinoar)

DAOL: 1sauouiduuonsmoviovidsiu Isads:iudwanisaiidudnu
3Q22E 9:FVU YoV lla: QoQ 9NUNAN9:NSIAD QoQ mudedunania
Tnoifuwavousonvie iPhone 14 RIMUTU ATTUINUSUNNU 13:51AVAER
IWUVU 1s1Us:10usgnéndoulnye:8e iPhone 14 Pro lla Pro Max uin
Vu 99nNsTS chipset A16 Thid (J99UUSU Pro l1a: Pro Max I6ivinnann
139 IneaniuNsInavanananuiinibdulssivoy Apple s:uonv:auuauln
Tuu’o\mm\]|ﬁouma’mu)sour?u|31LJS:|Uuo"1sJomvw iPhone SU n-1 9=
NAUUNATU HA1INanAs:aan1sso IasonsUSUsIANEUANNEKA
nsidamasuliy 10ausuIs1AYUS:UNUNISANTsaNST 2022E A 3.0
WUSIUUN (+13% YoY) I1a:U 2023E i 3.6 WUSUUIN (+19% YoY) 91N
goAVIONIWUTUTA: +21%/+17% YoY (Ind1Asaidnusennvas +20%
Yov) uzUn “Fo” AsnAitnune 38.00 Uan 39 2023E PER i 26x (5-yr
average PER)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o2
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(+) ONEE (§o/101 12.50 u1n) finagtjlindonsuoiasdusu
1 voulng
ISUBLFIUANIUEUA “Fo” As1AITNKUNE 12.50 UIn 5J 2023E PER 27.7x

(IFBUInNn -1 SD ANdIANIDASEOUKAIRNIFITINATR) 1ST5OU ONEE 970
4 J99unan 1) ONEE auidnfnogdyunduau 1 vedelne InuGluinans
USKNssSAA ASEUAqUSSAvdala:-UuIRIAIRFUUNfIUa1uUn, 2)
Insuaswsneliiinouauna W aWeswldTusuIlogogIRed Ing
Ul 2022 TandousnelETusnunR 49% lla:selioNnssAvdun 51%, 3)
IsnFuged ONEE Ususiovugduau 3 Tuidiou a.n. A 0.830 9nisniviAg
0gdUAU 6 hon 0.584 TUIFiou N.w. 22 l1a: 4) valuation Ty deIRau
AuANdlussivdondsosnu Inuinsnogi 2022E PER 23.9x IRBUAUNTS
IAUlnvaunnlsl 2022E/23E Al 5%/24% (Ifivu BEC Ainsma 2023E PER
27.8x I 3%/21%) 1sWUs:10urinlsansU 2022E R 868 &UU1N (+5%
Yov) 11a:U 2023E A 1,073 &Uun (+24% Yov) nnsglnvenenaiunn
8§19 HAJ COVID-19 AaRany NG IsTUs:10URIsans 2H22E fi 438
aUUIN (+17% YoY, +2% HoH) 91N 1) s189lASOUVEgAd +43% YoY
2IN8sM9 event AUSUMDIW UV uag W TudAny nazsnelslusnunnin
VENUEID +10% Yo, 2) GPM V&g 910 utilization rate AUSURDIWUTU
$7AKU underperform SET +18% TU 1 1f0URWULN 1IS1U043181AN TR
QUUUFIUNEUT91N valuation A TUwana:g 0 upside 91ns18T6
copyright lla: production & services

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) CRC (Bo/Usuilnuilu 46.00 un) Traffic NAULA riuu
SSSG Wundnsioltiov

Is18uAvATIU=UN “Fo” USustaidanuneVuidu 46.00 uan (91N1AU
44.00 UN) 3 2023E PER 33x (+2 SD above peer average A 26x) 9N
nsUsuUs=unrunsinlsiu Inaisndyuuoaiduuonsio outlook KauRU
f1o1av SSS growth 3Q22E QTD RUSUSIOVURAUANVOY 1) ssfi9 Fashion
IFou N.A. 1a: a.a. aajﬁdaw high-double digit fiu triple digit Goggun
#1 laznoWidelugusinaRUsuoATUaEFeItiol ru IFeu &.0. ogh
43.7 (2Q22 = 40.8) Ia:UNNoJIRUIAATU la: 2) SSSG §sA9 Food ANA
319:1mf 20% YoY Tu 3Q22E (3n1ady 12% Tu 1H22) :nniswusiolu
Us:inAidgnuiu Inessiiv Fashion lla: Food sounuAnidudndoufiv
62% vousnglFisou 1s1USUUsuNuNSTintsansU 2022E VU +7%/+2%
1Tu 6.2/8.4 WUSIULIN 91N 1) NMSWUAIARGNINANAVD SSSG 3Q22E
QTD, 2) EBITDA margin fiuagh 13.5% Tu 2022E (IFigu 2021 A 11.0%)
hyulnessie Fashion a: Property A occ. rate la=ANIE1104 9 iu
d1nsu 2H22E AR EBITDA margin Ngu Fashion 9:0¢Tus:nu >20%
(IRYU 1H22 A 19%) 91NN1SIVE0Y peak U 4Q22E dmsussing
Property ANIaaIIa: Occupancy rate TulngogAs:AU >90% na:Tu
13UAUIUA 70% $1ATKU outperform SET A +8% Tu 3 IFfouRWIuLN 11
guIuzUngo91n growth story la=n1sWUAORTAAIAUNIINZUINSSAY
Fashion lla: Food 9néo1avAouieugiusinaRUsUgoaATU

© o
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Technical View

1630.40 -11.93 (-0.73%) // 95,907

ASIAN Un 18.40 -0.80 (-4.17%)
funde=duartinnival piilon1adauAnnaus:nanay

nsounisindaulho 1622-1635 9

Wsan Sea Cororgien PCL (ASAY

SET Inder (SET) 1 SET Index (SET) |
ol 1680.00
17100 || m |M
470000 ||
| o | " 68000 |
o 'll o | ‘ 185071 i IFH
| | 165000 |1 ] |I ‘ ‘“
‘ .‘ i e | i “I | H‘I M
I l‘ ” I :' | \" | ‘\' MH ||J I\Iu Iy 81
| | | 160
180000 ‘I"i. |'H| i| 9
] | . 155000 | -
| i : | 158000 s
Heg | i ;
u “ 5000 | ’ | 510 »
%3% } | ‘ “ 158000 -
] 1 o Gy
heno I | ‘ 155000 N R 1 T by
0 | I 5000 )
148000 | f153000 1Iu25U 17.80-18.20
» ;;”75?0'334 L. | iuosnu 18.80-19.20
LAug  Oct Jan Feb Apr Jul ;Wvlik m? B m 81 ] E’%’TN illoss < 17.60
FUmKRLNUUABTTNANWHUWoUTUNWas Ingidenidan1uuon@uisauisnvey
5 s o I — U - 5 . 9
adear vunn High 1672 3uildu High vodsoUNWNA291N Low 1611 KAJ9IN PLUS Un 10.40 +0.40 (+4.00%)
th 1650 VUIUTSIED Isiwannaunivasdnasy 1BunsvisRRAnconU 3 Sudarine Royd s FCL LS o

voudUaK nann Low vosdun ki 1629 wEounurindan 1630 duwalkinsiw
Invineulus=nualnKogiuiduau (Dark Cloud Cover) MirNvasdnouIvalisd
uNVu Bonunetislenianautie:Tnaadllg Low veusaungamndniuls ognals
fruidoduliifiniadsio aaun1sAANaUS:nIWNW TRuDIUOSU 1622-1626
A IUDATU 1635-1640 9N

udsSu 1622-1626
e 550
1[te]2R1V] 1635-1640 NACD 5
,mm,__,.mnnlII||“|"'l“"l‘““|||||II||i|i|IIIIII|IIHIiﬁiimnnmmIIIIlllllliu.;:.;.
B B BAT T s e 67 9 P9 Bz [ora e 9 i
1IUOSU 9.90-10.20
IIU9FAU 10.70-11.00
Cut Loss < 9.75

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © 02351
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Market

= cwlnolaudnatnruiogasnUnanadlududns (16 N.g.) IR:S:AU
A1anluseu 2 IFou ItiayeINNIsIFiouvaIusBNIWAIBNGIRAU
nss:aafovedlAsugnelan MiAdnasnuINVigRusanuIiioan
ADWIFDY

AstinavgnanrnssunoloudUnn 30,822.42 9n anad 139.40 90
n8o -0.45%, Al S&P500 UAA 3,873.33 90 anau 28.02 90 héo
-0.72% lla=es0 Nasdaq UnR 11,448.40 90 anay 103.95 90 Ko
-0.90%

2

= na1nRuglsulnsouad 1.6% TUSUANS (16 n.9.) IGesNMsIdou
|ﬁaoﬁumo:|ﬂsugﬁimmnaav’mna\]qun'wsmus:hd’h]LJs:lnﬂ (IMF)
lazsunAnslan laznisAanisniinsonunisUsuiudnsinonito
ASuTnRYvausUNAISNaNansy (wn) luduarktinldiduwans:nu
FloUssuNANTSHOVIY

AuG At STOXX 600 UAR 408.24 90 anad 6.54 9 1&o -1.58%
la=Usugioay 2.9% TudUnrisunssianiuseu 3 ifiou

2

5 W0 CAC-40 mannruwsuIAalnn 6,077.30 9 anad 80.54 9 Ko
-1.81%, Aud DAX na1nr ulgosudUAR 12,741.26 9A anad
215.40 90 180 -1.66% lla=iist FTSE 100 natnruaounoudan
7,236.68 90 anav 45.39 9n h8o -0.62%

=+ dryoyinduRAUIDasIfnga (WTI) natntiosesnUaUsusiovuiSntios
TuduANS (16 n.9.) IBduatanadllJudun ki 3 Anronu Inugn
NAAUYINAIIUINNAIINISAUITUUTBUNENSITUVOISUNATSNAN
710 9 :N1TKIAsUgNalany:aooad la:v:duwans:nuaondY
gioannstgindu

= MVl dryoyrtnUusu WTI dauauidous.A. IWUTU 1 15Us Kdo 0.01%
UnA 85.11 noaans/unsisa iianau 1.9% TusoUAUMAT a:anay
1IudUmKA 3 Ansionu

% doudryryrdJuAUIUSUr (BRENT) duoulfiouw.g. WUV U 51

18U Ki$o 0.6% UnN 91.35 Roaans/unsisa inanad 1.6% lusou
aAUmKT 1a-ananiduduanKi 3 Ansionu

- ﬁrgrywnaaﬁwmamﬁosas’nﬂmds?ur;ToVVuTu:iuﬂ'né (16 N.9.) Kav

ansgIUAIWESIBINUAUIBOULUSINAUIESN N1sAANsITu

=3

Woanay uenvnl NMsUsuRdawvaInanruansgRIfns=EUTKIN
ainugedryryneuAnlugu=aunswaUaonnieson Ifdnyryn
nodrguAIdnnandUaKisovadifiou 3% ravsennuananm
maniusoundn 2 UidosuwnAaus

- A0 dryrynavAInatn COMEX (Commodity Exchange) dduUau
IFous.A. IWUTU 6.2 noaans 1éo 0.37% UnR 1,683.5 noaans/
00Ud IFisovay 2.6% TuseudUm U

=3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

= 0dING IAIANAWUAN. nu=SgIsaiiuassn-onvlsanuUs:eeno-
$on.u.fionsounogonAy

saIiNAKUIEKUU” 99 U 9alsulv anisunaiu "vigsi-uodd g

Us:nounisodunnd ns:rj\]s“gﬁ\]mur;h\]mﬁVVumsugﬁv auinuadunid

IU=ISIIANAHUNE SURNIsABoRoE AUNAUUNUIAESS B 2 UmsnnsT

TWlFwa 100% s:udnnAlAIAANAaNAAN "Fu-Sounu-rgUJu” aalu

nauman Iu=oNlsAU s:u:810 8o N.U.~10&EIMH 99 U 9nlsutv
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Current Asset preferrences. Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences
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g DM g DM g Rate reversion
E us - E us - E oM Recession fear
0 T | [T b Growth concern
.2 3 [ | 2 [ | % Late cycle of policy hawkish
= = =
- H EM - @ EM - 2 Laggarded Valuation
g. E o [ | E oo [ ] E Capital flight
w : « HH 5w [ ] H M Commodities exporter play
frr I} I
= N - = N - = Balance of trade deficit
o o 9
8 m [ | 8 m [ ] e Early cycle of rate hike
Current Asset preferrences ‘Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
slightly Underweight w n ow uw N
g om [ | g om [ ] g o Recession fear vs Rate concern
3 & Em - & - 8 Credit spread reversal
-8 £ =z on R = DM [ ] = oM Credit spread reversal
» =] 2 e - 2 e - 2 e Early cycle of rate hike
= O
w & =z m R = DM [ ] = DM Default rate concern
= > >
L} :m N £ e IR Early cycle of rate hike
Current Asset preferrences Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
hl...ﬁmﬁﬂﬁéﬂ@ﬁml...‘ U N ow uw N
o % cod N # Gold | ] i Gold FED's asset underweight
2 " f‘ REIT [ ] : REIT [ ] : REIT Leisure and hospitality play
- g 2 Global [ | 2 Global [ | Z Global Leisure and hospitality play
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Current Asset preferrences. Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Overweight Cash [ | Cash Cash Liquidity buffer + Zero correlation
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nauuidudng  TuvrusRsnsuduagius=Aunsauiinnug
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Property Fund/REITs/IFF : Neutral USUIV1gs:Au Neutral
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U.S. Equity: Neutral USUIudaninnisadnu9tnadnutiosnsn
nangs:AuainuinAunan 9NNANNNsAIdUUlgUIENISIU
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AonUsdrArydnsunisasnulugousioandgunviduwanilsvoy
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Rotation TU%04s09nG9:0na U Growth 1ULUA 1a:n1sIWW
UrrtinnisasnunosuawsouiunisUsuUs:unrumsninialsiavu
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Japan Equity: Neutral andngdounisainulucgJugs=aAuinanu
na1m 9nUs:IFUAIU Valuation Tudequud uluTiogTus:AuA
TEssuRuBuluRauDnUIBU TuvruRAWUgUVaIIASUghialnasol
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Oil : Underweight 1s1AdAMIIUzU1aINUUDENIINAIA 2INSAU
s MAguaniuseu 24 ideu Us:noununisusmovougUaudiiolan
Guinusltiunsuiondsanniusioegusieitiosludosndaliisnved
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Fixed Income : Slightly Underweight Us‘unT\iULfﬂanmsaan_uTu
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Iing risk-off mode lla: Recession fear 9nnudltivvesnisis QT
Ao uBaIsuUINGsiU Tnee:duualinno=AouAsiofuanIwW
naovblomaguiumuandu



DAOL SEC Research

MORNING BELL 19 September 2022

DAOL SEC

Strategic Asset Allocation Recommendation

Conservative Balance Growth

ER = 4.02% ER =513% ER =7.37%
S.D =519% sSD = 6.06 % S.D = 10.03 %
Vard5s = -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
M Global Reit B Gold u Qil W Cash
Conservative

T e R R ey R B e R T

Overall DM portion ~ UW uw 7.00% 5.23% 0.00% 23.0% 19.12% 0.00% 35.0% 30.67% 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 NT NT 0.00% 0.00% 0.06% 0.00% 0.10% 0.00%

Overall EM portion ~ UW uw 3.00% 1.39% 0.05% 12.00% 7.13% 0.13% 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 NT 0.03% 0.03% 0.10% 0.10% 0.23% 0.23%

1 year Deposit ow ow 5.00% 11.57% -0.08% 5.0% 14.02% -0.23% 5.0% 14.02% -0.23%
Government Bond uw uw 0.00% 0.00% 0.00%
DM OwW ow 48.00% 53.00% 0.00% 33.0% 38.00% 0.00% 10.0% 15.00% 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 uw uw 0.00% 0.00% 0.00%
DM UW uw 0.00% 0.00% 0.00% 0.0% 0.00% 0.00% 0.0% 0.00% 0.00%

EM UW uw 0.00% 15.00% 0.00% 0.0% 7.00% 0.00% 0.0% 0.00% 0.00%

Global REIT ow ow 10.00% 12.00% 0.00% 8.0% 10.00% 0.00% 4.0% 6.00% 0.00%
Gold uw uw 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 oldd@onadaunuaniwnisninisadnulanius:o:810n1u
auuRgnuves CME

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIM & 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 AAAA Very Good AuIN
70-79 AA A Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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For  1tiosnnsIATegUiu AN yarudedeiugnu InsAArdIWanaUINUTUM 10% (UsouRuduwa)
“Gor  1touansIAMUNUU NG YarnmUTRIWUIIU [nuAAKSILaNaUINUS:HIW 0% - 10% (IUsouRuduwa)
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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 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  Thestock’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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