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SET Outlook

« AABTY CULOUNSOUIIAU MANAMI0AIASUIARIa-N1STUADNITY l1as
son 3 Event Tnrywsad

- cIUsvadnangaiduidediau o Ae AoUMIOARUWe a:uTugnns
VunenIDuANLIOATU vru=A Bond Yield 10 U andnagi 3.18% lia:
Dollar Index Vulm: 110 9AIED

« $9A1U1UUAU Brent 1570 $92 1I1S1AN0IURU $451 IK8ryuonsio
nAunnUAU IRTuNstived BANPU DUs:ifuidousiAn Gas Ransg
sovaIuegh $8 ISUrY/MMBTU UINAAU

« UNadnusaWd pNnseanUIWAVa Powell Us:s1U Fed TUAUSUWSIT
(8) inddourAfRnouIdulnuau v:Duwasionisusugioavasnan
KU dounisuszyu ECB SUIR80AU AR9:VUnonily 0.75% ((mnu
] v:10uausionanglsuiou Iwsi:lonna Recession :INVL)

« N1sijovlng Anasgsssuyryovv:-dnisniSonstianiu:vodwa.o
Us=gns Tuduwsul isunanuisuiuoadnideadouuina-IuTuRFAnTg
Runend IfogAsIFInUIFo 1IsTUId MINBIuoltivguaniUansl
a1vv:lulRausionaIniuUINUN

KuVu XD 3ud Tdn LHSC(@0.05), QHPF(@0.11), KKP(@1.75),
BBL(@1.50), GPSC(@0.20) lla: KBANK(@0.50)

« GolaviAsugNedUT Ao GDP 2Q vouylslsu la=soiavaioonidiou a..
voudu

Strategy

- nanlangnniodsios AoUMIDAIASUEA9FU-gIsU aznsvunonite
vou Fed ms@ﬁuvaqu 97UT U19NTITUIAWAED (GULF+EA)
Is18aIU=UNTRTEnagnsiaudus ogsiolu 9undne=wuduwsatUI&o

« Junssiaifiurinlsgoudus RusnANadunan dulisnsou ADVANC , VG,
GUNKUL

« WosSARUAUT 151U SAWAD 00N la:iWuFu ADVANC WunTuwesn
KuluwesnUus:nouroy ADVANC(10%), GUNKUL(10%), BCH(10%),
FORTH(10%), TFG(10%), TQM(10%), THCOM*(10%), CKP(10%)

* 15URUANY DAOL TUTATNSIUNIIAS1H

Strategy Stock Pick

ADVANC: (1Jn13unagns 200.00 U1n) “neauliuRU Laggard la:

InS8UIVN High Season vosaln”

« Iu=thnuouBoa:au ADVANC Aouin Laggard SET ndudoansiia:
Ingo vru:AselFusSnnsia:vonvisaUnsnitiofiorinduing High
Season TU¥0J 3QE-4QE (FUTUAMD iphone 14 lla: Gadget #inue)

«nstU 3BB lla: JASIF nin ADVANC anu1snd olfdn1§99:4001K
ADVANC Vusugu 1 ijifusnisauinesidnusoniusus dounsei
JASIF knriosadAnlne:iduuoniu ADVANG

« DAOL Us:IDurinlsansU 2022-2023 fi 2.76 hiju au. 1a: 2.79 hiju
au. +3%YoY, +0.8%YoY nuanu

Technical: TVI, SUTHA

Derivative In Trend

S50U22 : fie Long naJr: Trading Short

IUOSU : 979-982 9n IUOSU : 1682-1690
IUOFU : 988-992 9n IUOFU : 1700-1705
Cut: 977 IR Cut: 1707 94

(+) AMATA (o/101 23.50 UTN) Presale lla: transfer 2H22E W1ggou
high season

(0) SSP Go/1U1 16.00 UIN) §SA0WAIUINISATUIWU IUSTUUNANTS
2H22E 1iuln YoY

Economic Outlook

- natnansg< dnau Ayl Dow Jones -0.19% Al S&P500 -0.41%
na=sili Nasdaq -0.74% [nolfsuisinaauNisiviswluiudoans
nauwawu la-nguinalulad KavenNAaIavIASYINVEnSgy o8nd
autygannistodoniAnisusnsUsUAIW UV UEIS:AU 56.90 Tu
IFoua.n. BuoonuiAndRAANANISNUTSA 55.1 la=gundidouniou
KUNA 56.7 NUanANATEoaUANTHUIa-NNSTNNURUSUADINLTU
duwalinanngunuiuoaus:iEunsiduloungMSITURTLIOR

suAsnawooaInsidubuAUSUTUSMSmoniTaulouen 0.50% %
1OulUmuRnainAAMsnUTs dnsinonidoulounavavoodinsidgiu
J99uududsuvulugs:=Au 2.35% IngsunAnsnatoodinsidsl
1ualtiuA:UsuvudnsmeniGouloungsalUiiioussinmansdunio

Thnauuneglus:-AuItnnungn 2% 5 3%

What to Watch

AnauNIsUszguNIsAMduulsuenuNIsiuvedsuIAISNaNIAU
um [nalndlAs1:KANANTSAUSNSUNATSNaIAULNANY:DUAUSUTU
snsInENIEUTBUNBNISIIUGS:AU 3.25% 1&0s10 75 bps IWoussIN
RuloRgingogius-auay

w§auﬁ"\1ﬁnmumssqw'\uﬁmavqamsﬁwaaans“gq Us:z911siou
n.A. [nelndlns1:KAIA39:00NUVIARAN -70.50 WUAUnoaans
ansyd BoanagoniFounountinh -79.60 Wudunoaasansyd &
Ansuduwautanalaidnieluds:inARISUanatawalinsunia
IBUVENEFIDanad 3NAIANIIUVaIRDaaNSAITIVUTUZOIALINUL

Date Major Events Expected Prior
7 Sep 22 CN Balance of Trade Aug (billion) $93.00 $101.26
US Balance of Trade Jul (billion) -$70.50 -$79.60

CA BoC Interest Rate Decision 3.25% 2.50%

Asset Allocation

36.05 32.7 10.25

B DM Equity MEM Equity M Fixed Income & Alt. Asset ™ 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
SET UnN 1,633.87 9/ IWUTU 11.87 9A (+0.73%) yanin1sdoviey
69,950.57 d1uun Javusingus:inA OPEC+ ann1aun1swaniziou
M.A. 1Ia:Unavnusannisus:ul ECB Aaidsiuds:ind disaivngorunid
U9981awn:=610
Most Active Top Gainers Top Losers
1. GULF 1. TEAMG 1. SMK
2. BANPU 2.JTS 2. BUI
3.EA 3. TWz 3. TSR
Sector Performance
Sector Value (Bt mn) Last Change
CONS 2002.01 65.72 3.33%
ENERG 20440.02 25825.56 1.92%
ICT 5564.85 172.15 1.70%
PROP 3272.75 252.12 0.93%
SET 69982.44 1633.87 0.73%
COMM 4357.87 35541.05 0.66%
FIN 2237.95 4901.65 0.54%
CONMAT 949.36 9392.59 0.41%
FOOD 3796.63 13026.86 0.38%
TRANS 2738.60 361.57 0.18%
PETRO 1318.54 978.49 0.16%
INSUR 1319.40 14134.39 -0.25%
Net Position Classified by Investor Type
Unit: Bt mn Last WTD MTD YTD
Bond
Foreign (692) (2,225) 122,728
Stock
Foreign (259) (2,479) (7,932) 166,670
Institution 2,807 2,595 (13) (118,454)
Retalil (2,553) (705) 6,417 (47,3083)
Proprietary 5 589 1,528 (913)
Futures
Foreign 13,743 15,777 (14,811) 136,823
Institution (4,912) (7,528) (11,339) (891)
Foreign Net Position in Asia Stock Market
(USD mn) Daily WTD MTD QTD YTD
India 33 33 =417 7,210 -21,346
Indonesia 37 139 227 585 4,854
Japan -3,894 -2,895 2,068 2,641
Malaysia -1 -1 -21 467 1,928
Philippines 9 10 14 -219 -994
South Korea -151 -215 =711 3,663 -12,423
Sri Lanka -0 2 3 8 -1
Taiwan 56 -162 -1,780 -6,530 -40,600
Thailand -7 -68 -216 1,515 4,957
Vietnam -10 -26 -26 66 33
Currency Last I‘I\leltjg{]g. % Chg "/:ZEQ
USD Index Spot Rate 110.21 0.68 15.5
USD-EUR 0.99 (0.00) -13.1
USD-GBP 1.15 0.00 -16.2
YEN-USD 142.8 2.20 -19.6
CNY-USD 6.95 0.02 -8.6
THB-USD 36.67 0.09 -9.7
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1-Day YTD
Region/Country Index Last NetChg. % Chg. % chg
World The Global Dow 3,470.34 (19.29) 055 -16.4
The Global Dow Euro 3,299.18 (12.99) ‘0.39 -3.8
DJ Global 457.72 (2.1000) Eo0.46 -20.6
Bloomberg World Index 361.89 (1.22) B034 638
MSCI World 2,584.97 (11.73) W0.45 -20.0
MSCI Emergin Market 965.24  (2.56) 0.26 -21.7
MSCI Thailand 529.63 3.24 _!2 2.6
Americas Dow Jones 31,145.3 (173.14) l70.6 -14.3
NASDAQ 11,644.91 (85.95) ‘—0.7 -26.2
S&P 500 3,908.19 (16.07) !70 4 -18.0
Europe Stoxx Europe 600 41438  0.99 !0.2 -15.1
Euro Zone Euro Stoxx 50 3,500.14 10.13 '0.3 -18.6
France CAC 40 6,104.61 11.39 #02 -147
German DAX 12,871.44 110.66 ol -19.0
UK FTSE 100 7,300.44 13.01 102 141
Asia-Pacific  MSCI AC Asia Pacific Index 152.59  (1.00) i70.7 -21.0
Thailand SET Index 1,633.87 11.87 o7 1.4
China Shanghai SE Composit 3,243.45 43.54 i 109
China Shenzhen CSI 300 4,052.28 36.85 I -18.0
Hong Kong Hang Seng 19,202.73 (22.97) [—0.1 -17.9
Philippines Philippines Stock Exchange 6,709.6 33.56 05 58
Indonesia Jakarta SE Composite 7,233.16 1.27 3 00 99
Japan Nikkei 27,626.51 6.90 100 -5.1
Singapore Straits Times 3,224.18 8.70 03 32
South Korea  Korea Stock Exchange 2,410.02 6.34 IIO.3 -20.3
Vietnam Vietnam Ho Chi Minh Stock i 1,277.4  0.05 100 -14.7
Taiwan TaiwanWeighted 14,677.2 16.10 i 0.1 -194
Global Market P/E Comparison
Index Name P/E Ratlo Div.Yield
Index Current 12M  2021(f) 2022(f)
MALAYSIA 1,488.27 16.35 14.42 12,94 4.22
PHILIPPINE 6,709.60 17.33 15.99 13.50 2.01
SINGAPORE 3,224.18 12.17 12.42 10.87 4.03
KOSPI INDEX 2,374.05 10.05 10.01 9.36 2.24
TAIWAN 14,677.20 10.62 10.24 10.88 4.78
THAILAND 1,633.87 16.65 15.73 14.87 277
SET 50 990.97 1712 16.13 14.97 255
INDAI 59,196.99 22.82 21.70 18.69 1.23
INDONESIA 7,233.16 16.10 16.04 16.17 2.50
VIETNAM 1,277.40 13.71 11.29 9.89 1.44
CHINA 3,398.82 1417 11.28 9.91 2.51
SHANGHAI SE 3,243.45 14.15 11.27 9.90 251
HONGKONG 19,202.73 7.10 10.18 8.95 3.75
DOW JONES 31,145.30 17.16 16.61 15.05 2.16
S&P 500 3,908.19 19.10 17.26 15.98 1.68
NASDAQ 11,544.91 36.64 25.62 21.48 0.89
DAX INDEX 12,871.44 12.39 10.57 10.04 3.61
NIKKEI 225 27,337.63 27.59 14.94 14.40 2.05
Stock 600 (Europe) 414.38 14.56 11.63 11.16 3.48
MSCI WORLD 2,584.97 16.68 15.32 14.44 2.19
. 1-Da YTD
Commodities Last Net Cﬁg. % Chg % chg
Bloomberg Commodity Index 117.5 (1.63) HEEER -14 185
Crude Oil - WTI (spot month) 86.9 0.01 i 0.0 145
Crude Oil - Brent 92.8 (2.91) HEEE 30 185
Coal Newcatle (USD/Ton) 450.3 (7.55) EE 17 1655
Baltic Dry Index 1,114.0 (19.00) - -20 -49.8
Rubber (TOCOM) Yen/Kg. 2225 (1.10) I. -0.5 -0.4
Sugar Futures (USD / Ib.) 18.0 0.17) B 09 -21
Copper (LME) USD/Ton 7,751.0 20.00 h 03 -204
China Domestic Hot Rolled Steel 3,981.0 20.00 .0 -16.2
GOLD (spot) 1,702.1 (8.26) B 05 -73
Soybean 433.5 (10.60) - -2.4 5.3
1-Day YTD
Government Bonds ot Net Chg, % Ohg__%ohg
US: 2-Year Bond 3.50 0.12 I-4 378.4
US: 5-Year Bond 3.45 0.16 w8l 173.3
US: 10-Year Bond 335 016 sl 1214
US: 30-Year Bond 3.50 0.16 _ 83.5
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(+) AMATA (8:'0“ U1 23.50 uan) Presale 1a: transfer
2H22E 1V1gd%99 high season
ISTAVFIUEUN “Fo” 1az81A1TJNHUNE 23.50 UN 3u 2022E PBV A 1.4x

(5-yr average PBV) is1uadidunandsiodnu SET Opportunity Day 97Ul
(6n.8.) 9N 1) Yo presale AY=IMUTUGY [nBIaWN: 2H22E MUAA 91N
N1s1¥1g¥ou high season, IAWAUINIIN China relocation 1A:UASNNS
duiasunsigsn EV Tuus:inA BousdnauloneveRaulinugUs:nounis
supply chain UINNIGWARSN EV IG0d9NsIAVISRRUAREININ 1a: 2)
gon transfer N9:84 INUAIAIT backlog 2Q22 TUTNYA 3.3 WuduuIN
9zanunsnlouls 60-65% nelut) 2022E duwaliFsnelfinnnisvieRauy
2022 9:0¢A 3.1 Wuduun (NdIABaIs1IAAR 3.2 WUAUUIN) 17AY
Us:unnunisnnTsunéid 2022E A 1.4 WUS1UUIN (+64% YoY) l1azy
2023E A 1.5 WU&UUIN (+8% YoY) 9ngen transfer Aguvuidu 702
la: 716 18 Ia=uon presale agiila: 800 lla: 700 1s AutiisTUs:IDusnuon
transfer la: presale 9:1W UV UGIA I 2H22E 91NNV ¥00 high
season, §IUaNANNYS:HIWNSINSIAIWLYU 910 supply chain sn
EV Agu adeUugiwansn EV IdingouiBu MOU 1ievesuansUs:lusu
Aunu BOI UNVU SOURIIFRLAUIN9INNNS relocation UINAWU South
East Asia (SEA) AN 1a:180VU $1AKU outperform SET +5% Tuzou 1
IFouR WU 9INNMseUUAIUUS:UTUNNSAuIaSUSN EV Gauoneio
goaviuRaUTuauNAn NITIsTAVANIUELN “Bo” 9MnnsIAUNTI-00n
UszinAfRa:aonuiniu, Tiwauonanuinsnisadiasunisidsn EV Tu
Us=InA sounul upside 9NN1sSUHnlsonNIsvne RBF fAikdo 10 Tsy
U 2022E 1a-nnsisusnidudnuveddnuiuand iia: smart city gagUanst
2022E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0) SSP (§0/1U1 16.00 u1n) §sNUWAUINISAIVIWU
nuoltivnals 2H22E 1iuln YoY
ISTAYANIUEUN “BO” lazsnANUIKUNeN 16.00 uan 535S DCF (average

WACC 5.0%, terminal growth 0%) IS’]L_J'LJ‘UUC\]I@ unamvvnniau SET
Opportunity Day 1003UR 6 N.8. 2022 itiodanddludus:iGulku Ineasy
T6ed 1) uSBNAIThAMAINSWANMUARGoUNTSTORUR 500MW Nelu
U 2025E 91nJ29UUR COD 18019 232MW InglAsinisnaniiogs:+ang
NISWAIUN (AUITEAUIU 48MW-+110MW, Tsanseg Ju 17MW) g3Ad
InUKRUIMIUIWU 2) tudllinwaus:nounis 2H22E AAIRULATA Yoy Sud
s19linlAsINIsTruEy COD uns:1owD 3) IiUalonatunasrin
assets monetization 08 WIsANUT Uy TUWAaNOUINUATHASUA U
IwuNstdu Gusmsisudunainuranuselinouauielnsinsiurgdu
VoUUSUN $1AMKUNAULN outperform SET +8% Tugod 3 IFouRLuL
KaJ underperform Tugodnauktin AMAUs:IRUNISYIENIANISKAIRUVIA
TnsunnshiTu key catalysts THULMUWUIUIED 1sT1G037HU9: outperform
soldonAUAUKUNTASINAS wind farm TuIFuaunu 110MW Buidu
Tnsunnstkny Sue:iBunouBAIRUIU 2H22E 91nNsUs:NTA Master plan
Vil vodi3uaunu uanandsiAniudaquuinsm PER WY 10x A1N31
Flaau9nannnssURiNsAso 20x &N laggard NaUoEUIN

© o
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Technical View

1633.87 ++1.87 (+0.73%) // 70,060

TVI Un 18.80 +0.40 (+2.17%)

INIVAIWUWOU
Thaivivat Insurance PCL (TVI)
nsoun1sindaulho 1627-1638 A j o
Hu
SET Index (SET) SET Inden (SET) || »
I 28.00
RE0s "l 20
" ~‘.-\“7 ‘l | 2600
e 50
., 2400
ossi FIM | | ! |‘|I e
I ‘ | | i, |1
I' “ oo j’_uw H‘i‘ V“ } .| ’|||I| W
J.Ii 1 TN ‘ ' i I a
' ‘\IIH ‘ ‘ | ll ! | ’ I|I | |”I I||| | ‘
| ¥ 160000 H|||\ M | W Pt ) m
I = ‘ SR TR, Pl i, 1100
|| | 1590.00 | || | [ } e : 1610
I I 15,00
| ~| FE0 N U | ‘ | “ 161500 o
. 157000 I o ~
' ‘l | ‘ ‘lll 122010 SHT 20 24 3 Al i B 620 T B a5 Oy
t ‘ || 000 605,00 g
‘ 55000 o IU9SU 18.30-18.70
‘ |’| 154000 1595‘00 IU9FU 19.40-20.00
H 1330.00 | we Cut Loss < 17.80
NACD
1520.00 e i
oo ||NW|||Mmmunmlmmum...,W,_..nmmmmﬂl.,W,“memr,
Mo Sge 1 0
B B0 [t e w1 Bt w || B0 415 BT B2 B4 B 91 96 . § SUTHA Un 5.35 +0.20 (+3.88%)
)

’V ’VV Golden Lime PCL (SUTHAJ m
stionutianuisnWusionauvuundu 1630 16iBnAss dn0unisidananadiuuon s
A 1626 0 1UANS:InaES Gap (1622-1624) DA WHUWIUTUIBIUIN Tsigioviu —ﬁ
Ifogusiaitiovlnuiawn:Tugosirevurin High A 1636 9a nou9:rUnN 1633 | g
90 NWVOINISWANWUNAUTULIBNASY JUNFULNEU 1630 Us:NoUnUBoi 1l %ﬁ

e — o v = = i o o> o avd |
ANdryryrcuRanstiviuoltivTuniwsnusu.nduuiduuoniBuniu urintiizesn | ||| i ||I| &
0 - oo ¥ I
IS9duN19UoN 1IKIF0Y Sentiment MaIRsoUUNUNGINARAUDETUBIAU MTRABU |i hl |"| L
' —_ — 5 3 | —_ — o I I' " i
U19:0A2UHUWOULINVU Bdo9v:ilUnnatnnal llazdlonnaun gap vouonul I |'| I |,. L‘:
10 TnguoanuoAIu 1638-1642 9, IUDSU 1620-1627 9N | |'|A| tﬁ
1o irety -...I.,.-ll"""-l'll-ll . V|I' 1 |...-l' 280
e an
340
P
- %fu 41 4me B EM 61§13 M1 B [1H Doy
IUJSuU 1620-1627
1Iu25U 5.00-5.30
IuoFiu 1638-1642 oru 5:60-6.00
Cut Loss < 4.90

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

= nstnoludnatnubovosnUnaulududums (6 N.g.) itiogantin
aJNUMINAIINISVENUA0EWITIINSIVOINIAUSNSANSTI:-WAaNAUIH
SUNANSNANAKST (IWR) IFUKUNUSUTUSNSInoNITY UoN9INT Matn
§90NNAAUINAIUAIOAINEoAUWANSNUVaINSAFUSanAMoUIToy
drAryioarinnsiwss:unavaulsalndn-19

= nwllnavgnanrnssunnoloudUni 31,145.30 9 anad 173.14 9n
h8o -0.55%, Al S&P500 Unf 3,908.19 90 anad 16.07 9A Ko -
0.41% n1a=as0 Nasdaq UAR 11,544.91 90 anad 85.96 9A 1o -
0.74%

= nanruglsudnuontusudunns (6 n.o.) nasnsgoviuidulogng
uwWoU IngNSARAIT UVEIKUNEUSNEUREOUMUUMATA VoUzAUN
a\JQuﬂumﬁmn|ﬁaoﬁu5nnmwa‘u\nunazmonﬂsugﬁonmnau

Il At STOXX 600 UAR 414.38 90 IWUVU 0.99 90 K0 +0.24%

2

2

sl CAC-40 maaruusuiAalnn 6,104.61 9a IWUVU 11.39 9
8o +0.19%, Asl DAX natnKulgesudUnf 12,871.44 90 IWLVU
110.66 9n néo +0.87% Avd FTSE 100 na1nK uaounaudnf
7,300.44 97 IWLVU 13.01 9n ndo +0.18%

= dyryrUWTURAUIEEITNGa (WTI) natndosasnUavauiuiey
1andoslududunns (6 n.v.) veusAdrunyrdngusuiusurisovad 3%
ItouanUnadnuyoadnnisiisunAIsnatanalaniaurtinusuvuSMs
nonifona:sugundonaouidovdnAcydu a:auuans:nuUsADIASUIA9
lazponugioanstgihu

= N0 aryeydndusu WTI dguouidious.n. IWUVU 1 1susi Uan 86.88
noaans/unsisa

= doudryrunUnuAUIUSUN (BRENT) ddUaUifouw.s. $o9ad 2.91
noaans 1éo 3% UnR 92.83 noaans/unsisa

= dnynynavAnatntogasnumnaulududinns (6 N.g.) Ingpaingn
naauINNIsIfuAVaInoaaNsIa:NIsW IV UveIdnsIwanauinu
WUSUNSSIUNAaKST SOURIAUMIOERINISUNANSNANEKST (IWR) 9=
IAURthUSUTUSMS1MoNITY

= NVl dryryInNodAInann COMEX (Commodity Exchange) &ulou
IFous.A. anad 9.7 noaans Kéo 0.56% UAN 1,712.9 Aoaans/ooud

RITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

= DITTO gomnounusui ninSeniuu 1.2 wua.

DITTO IfeneunadnurioRovevoyawdu Igudoulrnjauloluinassie
dounFnuondiUnassnirusnmsnifiuiioyasoulatiunusisnis AR
Juuus:untusouna 5 wudiuuin wadnanativuinlney wangusnis
dudryrynnuwadnundulnas 2565 Insio auidndenifubo 1.2 Wudiu
un 1&sNBoIRInED 50%

# GUNKUL wlnwusDnss:aulan 1asunwinifuwawu-lsdwia
UUR.NUNaIBUTITUSY K8 GUNKUL Souiioriuusien Busan Jungkwan
Energy 91110 (BJE) leéaomtymus:uuﬂouauua:vahUIV\/Ww MYTA
USBNIU SK E&S vadnau SK duilutjuaniuminossuausiue voulan
yuitiuwsuunssnwanwosuTsslwiiaouiousnsannswasu
(Virtual Power Plant) 11a:88f19S:UUANIAUWANIUSEIUNINDS (BESS)
TRiARVu9sIuds:InAlng

= MAKRO 15080na1 2 nidua. suauwsiwanguivn DJSI

MAKRO An30NANuT 2565 Wunauus:=aunouinnlAdn-19 Kuu
91NNgussNeANEd-A1Uan-vgeaulad a=wun g1 Sugudiwuns
aunu a:sugAnidou-AandrugINNIsingolana IFTuleSNUN
AngnwnIsrnrnlsius:AURUWT IWoES:HIIAUDINEOTWITL
Jsunrumistionsavruvau "yainusiegoay” Tt 15% Yniaiin DJSI

= SIRI JoviuRuiiynoniUe 4.50% sousussiioln

SIRI InduuIauaVERUstns:Ugoutie Ussinnlugdesans Tudus:u
la:gginugitioriur 01y 3-5 U yomsinoniUuilousiuags:nd 3.85-
4.50% ol 91umeniConn 3 Ifounaonoyiur s:AUNUSOISUILU
ssfividul 2566 nrinons:Inn
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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
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slightly Underweight uw N ow uw ow
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8 E E DM - E DM - E DM Credit spread reversal
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o = EM = EM = EM Early cycle of rate hike
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Slightly Underweight uw N ow uw N ow
@ 8 cod N  cod # Gold FED's asset underweight
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Thailand Equity : Underweight gunddniinasnuiulng
sioutiniintioundimana naziu=unTKinainusogsolav
Unnodifgadnuuanianlundondolu iwsiz9:10usd
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
TunaInKUIU KAIIINNWNISIUISUDNISKOUUSULINSINAS
AOUAUNSIWSS:UNATAIA-19 UNnVU BnAvlutiivedansgd A
Us:auiuno:Ruiie 1ae0iusliunansss 2:nauuninsaidoy
MsNISUNMBNIsUTNINFuLINU Buannde:iduds:Tosu
sonNIANTSavoonvaudu

Gold: Underweight 1S101UUUIIBIAULNNTUADSIANOIAN
KawWanisUs:yu FED IfiousuonAuoani a:rfauldifuiiunis
WusiovauiAsugialanATAMUINIINSIUINEITU RTENIwWvoy
gUavAnowdaInsiudunswyUaonngiSuanalnuanau
ogIsfia Jeduidsdiunishin QT veswnaraunisiunenies:
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
AANNsANITUUTgUNENISIUVaIWARTIUDItUAD:-URoNITy
TAtiouavlugoasiond oglsha AolUsdArydrsunsadnu
Tugagsiontigunaiduwarinlsvesnannlut 22 — 23 1tiosna:
iDusousddnAnyiunisrinkua Upside vodaist S&P500 [neisou
IT999INN1SN1 KTBST Uoddn1s Rotation TUE0usoa NG90
nau Growth 1Iugih 1a=n1simuinniinnsainuAosUWEoUNAU
MsUsuUs:unrunsairIsAFRVURUAU
Japan Equity: Neutral USuanthrunnisasnulurgyugs=auinniunann
hauAstnaInru NIKKE! Wusaoegusialtion Tne Valuation Tudequudu
TWliegTus=aunATamUSouMRUluIFouTnUIBU Tuveu=A W uguved
irsugalnusoudulllETNsIUdsuladuneiatusgnadss:anAty

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 AdAoWEAIULINGITU Tnuv-duwali
Mo:AUERIFNUANWAGITToNEgIVURIUENAU
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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

CURITIES (THAILAND) PUBLIC COMPANY LIMI & 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 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
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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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