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IU@’I:EJU QIII’]US’]U]’JSHlUf—iﬂu Senate seat available House seat available
2018 - 2 2018 40 emm— 2018 Republican 53 200
2014 e — 2014 13 e 2014 Democratic 44 188
2010 -6 — 2010 63 e— 2010 Democratic 51 193
2006 g — 2006 IO — 2006 Republican 49 199
2002 - 2 2002 - 8 2002 Republican 51 209
1998 ® 4 1998 Democratic 45 211
:ZZ? 10— ’ 1994 5/ en— 1994 Democratic 47 204
1990 4w 1990 -8 @ 1990 Republican 44 167
1986 I Qe— 1986 5 @ 1986 Republican 45 177
1982 0 1982 06 1982 Republican 54 166
1978 2 @ 1978 15 1978 Democratic 59 277
1974 -4 e 1974 48 eo— 1974 Republican 38 144
1970 - 2 1970 12 am 1970 Republican 45 180
1966 -3 am 1966 47 e— 1966 Democratic 64 048
1962 - 4 1962 4« 1962 Democratic 68 258
1958 -12 e 1958 48 e— 1958 Republican 35 153
1954 2 @ 1954 -18 amm 1954 Republican 47 203
1950 -5 o= 1950 08 e 1950 Democratic 49 235
1946 -10 e 1946 -5/ co— 1946 Democratic 46 188
1942 -8 o) 1942 _45 e— 1942 Democratic 57 299
1938 -7 — 1938  -72 eo— 1938 Democratic 68 262
1934 (— O 1934 m 9 1934 Democratic 69 399
1930 -6 o= 1930 -52 eo— 1930 Republican 50 218
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President term Democrats Republican
Loss seat in senate 75% 64%
Loss seat in house 83% 91%

Nnanaveyadounadaniliifudn naweinmsidonsunainouauiiy 1930 TUsufa 2018
nNUs:sunsuRduawssainluinss 150v:0lomanwssainluinsno:aryidus1unaluosian
DuNfi 75% llalonnane:aryidosnunaluaniginusunsduntia 83% nuanmluose

(®) 023511800 @) ww

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Special Report DAOLSEC

Us:zy13uaiusnuAnoguIsNUWSSANISIOY

wodnSiaonsmiirnisauuvauudvlnulunisidonsy —
60% OCT. 2:), éé;2?.rEADER
Republicans

+0.1

50

B Pohublicans 45 N9,

# Democrats 44.9%

40

JULY 1, 2021 oct.1 JAN.1. 2022 APRILT JULY 1 ocT.1 '

sUR 2 luudnsoenauARIRUEiansIAenAdRnsatuayuidnuuINndfu Source: Five Thirty Eight as of 21 Oct 2022

Mnwadrsoawudngansiunisidonsulu - 9:1BusJegUulonanwssAIRIUIASAIASWUARAUD:
Donunelusganduiblonialndifesiu aglsinuwssAdwuanudu DiudliuRiwuuNvUEg
FoltiodAdIFIFoUNSNNNAU 2022

ulogungvoulmna:wssn

Democratic Republican

*  msnng *  NISOWYW
aduayuansiasniwiunisrininuveugntgy FofinuNSTSINUNSSUAULoWSWRIUD
* Inflation Reduction Act lonansguguuynna
nanvIfoudrnALNLULY Us:SUNSUR [9 e  nisaniiuwWe

luinu TABuasuUSNNOKUNY “Inflation WSSASWUENU WenenuRe-giiuIilosios
reduction act” N9:11UNBOYISOY “Climate Mia-UlBUNENASANS-HIIUSINFA
Change” lla=goganfAunuATEIngn1IsIu *  N1SAROBRYINSSU

avnwiia:wadidnuvaun1nASoISauU
® CHIP & Science Act
ol TvryrinsvaninaursonauANInosS

WSSASWUANU aluauuliiwunisiéing
lHAUFnso9IloNv:aneByYINSSY

lazIWUAUANSOIUNTSINITUAUZU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02851 1800 &) www.daol




Special Report

DAOLSEC

JszinudiArynidwasionisidonainavinou

% of registered voters who say each is very important to their vote in the
2022 congressional elections
Democratic Republican

candidate candidate All
supporters supporters RVs

Economy 65 ® 092 79
LR e
Education 60 ® ® G6 64
o Healthcare e o790 63
T Energypoley 63863 . o1
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andvotngvorknthecounty Tl %
Gun policy 56 @ @ 62 57
 abotion e N 56
*supreme Couttappointments s2e e60 55
S mmigaton 6@ o6 54
o Foreignpolicy 9@ 62 "
e ot e, 200 %0 “
Climate change 9 @ ® 68 38
R ey 2 e 2
Tumpong s admimsaton ¢ R e .
.. Bonand ne samimstaton *® u N 2
The coronavirus outbreak 12 ® ® 32 23
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Majorities of Americans are very concerned by prices -
for food and consumer goods, energy and housing

% who say they are___ concerned about ...

Very NET
and consumer goods
gasoline and energy Z 93
The cost of housing “ 27 87

Limited availability for
some consumer products

Employers being unable to -
find workers to hire & o n
9

43 79

How the stock

market is doing il 70

People who want to work -
being unable to find jobs 2 il 61
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42%

31%
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sUR 5 : wadnsaedwssAlnusuionuruolFANIAU Source: REUTERS

% who say they of the way Biden is handling his job as president

Total

Men

Women

White
Black
Hispanic
Asian*

Ages 18-29
30-49
50-64

65+

Postgrad
College grad
Some college

HS or less

Rep/Lean Rep

Dem/Lean Dem

Disapprove
Very
strongly

NET 59 18

61 [FEIN 17
57 19

e [INEIN 15
35 FEN 19

50 23

50 30

56 IIEEN 24
59 24

Approve

19 |19 38 NET

19 18 38
18 120 39

16 15 32
23 37 60
24 [ 21 46
27 21 48

26 15 41
21 16 38

59 TN 12 16 21 37
s0 [E1010035 37

a6 FEED 17

56 18
61 IENN 17
64 TN 19

o3 NN 17

27F] 18

26 27 53
23 18 42
17 19 36
15717 33

6
33 38 71
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Source: PEW RESEARCH CENTER
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AISWIIEAIAT GDP Growth fiu PMI Manufacturing KAINSIZONAINAINOL
House Majority  Senate Majority  Party Governmnet
Year Presindency Before After Before After Before After GDP ISM PMI M
pizrdDemocratic D ? D ? de unified ? - 0.60 50.90

P{REIRepublican re unified  divided 2.90 54.90
PR EADemocratic divided 2.30 55.70
ploklIDemocratic de unified  divided 2.70 56.60
pIiSRepublican re unified 2.80 51.40
pIliZdRepublican divided re unified 1.70 51.60
gltitliiDemocratic 4.50 46.80
iisicZiDemocratic de unified 4.00 56.10
pEst[))Republican 1.90 40.80
iEesIRepublican divided 3.50 50.50

O O U O U ¥ U U U OO OUOUOUO OO X T T U XV T
O 0O 0O ¥ U U U U U U 0O U o0 oo x X T U XX T O
O 0O O 0O U 0 00 o oo oo x 1 OO0 XX O X O X
O 0O U ¥ » O U 0O 0O OO O OU XX OO X X X U O XV X

19823 o]V o] [{e=1g] divided divided - 1.80 42.80
i 2¢:iDemocratic de unified de unified 5.50 59.40
19743C o]V o] [[e1g] - 0.50 30.90
i r{tIRepublican 0.20 45.40
iisssiDemocratic de unified de unified 6.60 52.40
1962 pLEle e e de unified de unified 6.10 57.20
i LY iRepublican - 0.70 60.50
1954 3T o]¥] o] [{ez=1g] divided - 0.60 63.80
ikl Democratic de unified  divided 8.70 67.10
izl IDemocratic de unified -11.60
tZ¥ADemocratic de unified de unified 18.90
Itk Democratic de unified de unified - 3.30
itk ZiDemocratic de unified de unified 10.80
iRl Republican R D R D re unified - 8.50

Unified = AYUs:8WNSURA aunBnan iinusnuns la=aungngsian I0uwssAIfgonu; Divided = aUNBNaninusuns la=aunBngsiani ogaua:

wssAAU; Deadlock = MAUNBNANTGINUSIUAS Ia:a8UNBNYAIANT OAUA:WSSANUUS=8IUNSUR; de = InlUIASA; re = SWUANU; AI0AYS:0:610
£ FOMC Projection IN1AU 1.9%;

MnanmlueFnWUIIMINIAR Deadlock 189 GDP Growth Dlomaniduau nooglus:aumndnAnioay
s:8:0100 1.85% IngAnIdunouun:10uinnfu 50% la:nNUNE0IavIASUTRRIGIN PMI NNANISWER
WUNSOUADEWUINTAIUUNRIWLVUITU 66.67% (Conditional probability) A GDP Growth v:=0¢lu
S=AUMNGNANIDAYS::810 lla: PMI NMANISWaRAIN3T 50 90 a:fouliiRudnninwanisidondinany
IneuluASIl  rnwasenubuSWuaNUaUISNBU=NTSIZoNAIANaouaNY (Deadlock) Tlonnagun
IASUINR=B:a0610aV 1U0J9INNISANTUUTBUNEAN < TugousiovnTe:DnTsuuoUTAIFuNEITU
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10% 0.00%

2022 (RHS)

8% URludnnsidoniy (LHS) -5.00%

URsuneaniginusiunsivasu (LHS)

6% -10.00%

4% -15.00%
2% -20.00%

0% -25.00%

-2% -30.00%
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INNSWAUUUR:IRUIWanaUINUVad S&P500 IutJ9guu (1IduUdiing) DN1sIAdoURTUANUNU:IREOAURU
URUNsidenfunandineu (14UAINY) a=eudnsindeuniuanuruzifuonuURaniinusiunsdnisiaou
SrunNWssAKTIUITUBNWSSAKTY (150717) ﬁoauam\ﬂmﬁudmamounnuﬁuYuUﬁTﬁ Price-in 91N
Ginusuns:INsivauusuRIUIdURIBuUSouIED Ia:Tnv:-WuADsoItadlFNunainsIZonsd

ADULIUWOUSITIROUIOAUVOT S&P 500

20.00% H midterm election years

I midterm election years that house majority change

0,
18805 W without midterm election years

16.00% all years

14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
jan feb mar apr may jun jul aug sep oct nov dec

uFnuAUBUWOUVaIRATNRUANST (Monthly annualized volatility) IngUnAdonuwuwouina:-usSumo
auanluifiounanAuiiae:Aoue anadlugodsioaniu Buninrinisisnteyav:wusnluURbNsIZonAINa
INoUUUR=AUETUWIULINNIUATLTINSIFoNAINaWINOU Ia=e:iwuvuidos < Tugod 3 Idounoudnis
IFONAY Ia:analMIUANAU (Seasonality) aamﬂa"o\lﬁuﬁﬂm\]ve\]mmmﬁuTugUnsnﬁU Fryrynru Bottom-out
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nanv:10udnudeWUFIUDEN GDP llaziafiusnIwn1NIsIDouvesansyd

nstd GDP /N31 -1% HWaINISIZonay

40%
e 1930

30% 1946

20%

10%

0%

b

V

-10%

-20%
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

NAIFNE0TUTEU KN GDP 1GUTTUBuseINTDIUDILLAR:IAUTAIEAINGT -1% wWudINISWU
goluBodidenmutuanav:IIFAUEEUINMTAUN BNAVEGITAUIABIIINNISUSUTIUIRUIAL Tnus
VUIANISUSUTNUDM99:IARVUTUNSOU -10% Bv -20% 11a:5:6:10a1810 1 — 2 1Foulugodnisidonty

yuaul

() 023511800 @) ww

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Special Report DAOLSEC

unasunisiaons : NISIUIENIVOINIADIWSSA

au1Bnosuan au1BnanWinusuns
Republicans win Democrats win Republicans win Democrats win
41in100 ‘ 59in100 79in100 21in100
| @ ° | ‘
e 23232
[} e @, .ﬁ' .N.I { 4 (4 ]
INEEEEEEEERNE o ecoo%%d
¢ 8 g, 93 e of 2 S 3 o [ ]
REEE 2 AR |
[ N
56 54 5|2 5|2 & 56 270 255 240 225 225 240 255 270
stars sthls stars stats

HAJORITY HAJORITY

t t
More More
likely likely
. | (T

36 54 52 50 32 L 56 270 253 240 225 225 240 255 270
REP DEM REP i
SEATS Average: 50.0 SEATS SEATS Avacage: 228.5 SEATS

Republicans win both Republicans win the Senate Democrats win the Senate  Democrats win both chambers
chambers Democrats win the House Republicans win the House

41 in 100 <1 in 100 38 in 100 21 in 100

MNwawsnsniwudn lennanwssaswuanue:lssuidonia:dsnunsluanigiinua Ugutia 79%
luvruRamginusiunsduidlonnanwssaswuanue:ldidodugsianbives 41% duwali Base
case scenario vaaLjnaanuTummmmouﬁﬂulﬂuuuuoadwnﬁm Split/Divided parliament diwalt
nannAuDIUSIbuWuRSlUgounsIdondanisouadia:lunndunu ninifin Deadlock (SWua
AuBU:NIdouaNTH) NI DAOL Uaddmanaruansyd a1usne:Dnouideuguiulugoisionnt

Senate (50) House of Representative (218)
msidonadin: 14 msidonadlnu: 221
Democrats
wgINsni: 51 = 13 + 34 (no election) + 2 (independent) + 2 weInsni: 207
nsidenaulki: 21 nsidensulni: 209
Republicans
wgINSN: 49 = 19 + 29 (no election) + 1 wegINsni: 228
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*  AoWidBuEIU Impeachment ZuUNVU

Bad for stock market

NIWsoUNIsavnu

US Macro & Micro

(NSfu Base case election)
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U.S. (S&P500)
"
22 ﬁ‘r Nﬁ

o N | ¥y

14

12
Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22

Forward PE = = = Mean 1SD 28D -1SD -2SD

DAOL lludwans:nuvadnisidonsgoonitu 2 ougiounu
1.gounounsiAon@ua:auay (naAy — wnAINIYU) |S'1ua\]o"wmmmﬁuv:mmsnﬁ/urﬁ:ﬂﬁmuUm?UlB\]
nanna (Election rally) Us:naunuludeguutinadnulunannduduus:i§unisidasuioniinisidedlu
IaouUWaoU
2 5oIMEUNISIAONAIUAY (SUDAU — NISIEoNEIUS:sUNSURaTuARIU) : Iuulgidu 3 sl

2.1nsfl Base case : Inoidunstifinluinsalfianinaninty lunstitiisnueudna:iduniun
mmmmmna:mamﬁumaomuﬁﬁamu|ﬂsugﬁvv:VVuﬁoTﬁ n1sadnulungu Quality growth/Broad
index vovansyav:lnus:losu

2.2 nstl Best case : NsURIATUIASAIGNY 2 and (Blue wave) 1IJunstURAAUAAARKULIN
Aan ogWlsia nsdidifinvuldifrouinunnrINWNstuVoyaanaluafn nNisaunulundu  Quality
growth vouansya:lnds:losu

2.3 Nstli Worse case : Nstli Deadlock &a10unsrindwuanulsinsodny 2 annd Tuds:idunsad
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Conservative

U

rev.
Overall DM portion UW W 7.00% 6.50% 250% 23.0% 21.63% 451% 35.0% 33.00% 4.33%
US. UW NT 0.25% 0.25% 1.00% 1.00% 1.30% 1.30%
Europe UW UW 0.00% 0.00% 0.00% 0.00% 0.00%  0.00%
Japan NT  NT 0.06% 0.00% 0.12%  0.00% 0.50%  0.00%
Overall EM portion UW UW 3.00% 0.85% 0.00% 12.00% 4.00% 0.00% 35.00% 23.70% 0.00%
China UW UW 0.00% 0.00% 0.63%  0.00% 3.75%  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 NT  NT 0.03% 0.00% 0.10% 0.00% 0.23% 0.00%

1 year Deposit OW OW 5.00% 13.31% -2.75% 5.0% 1852% -551% 5.0% 18.52% -5.63%
Government Bond UW UW 0.0% 0.0% 0.0%

DM OW 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 NT NT 10.00% 10.00% 0.00% 8.0% 8.00% 0.00% 4.0% 4.00% 0.00%
Gold UwW UW 2.00% 1.00% 0.00% 2.0% 1.00% 0.00% 1.0% 0.00%  0.00%
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.
SAA & TAA mutual fund portfolio
Conservative Balance Growth
Fund Code SAA (%) TAA (%) AA (%) TAA (%) AA (%) TAA (%)
Current Last Change Current Last Change Current Last Change
MONEY MARKET 500 13.31 16.06 5.00 1852 24.03 5.00 1852 24.15
K-CASH 500 1331 1606 -275 500 1852 2403 551 500 1852 2415 563
FIXED INCOME 73.00 68.00 68.00 0.00 50.00 4500 4500 0.00 20.00 1500 15.00 0.00
KF-CSINCOM 4800 53.00 5300 000 3300 3800 3800 000 1000 1500 1500 0.0
K-APB 25.00 1500 15.00 ~ 000  17.00  7.00 7.00 000 = 10.00
EQUITY 10.00 7.69  4.94 35.00 27.48 21.97 70.00 62.48 56.85
Developed Market 7.00 681 4.06 275 23.00 2275 17.24 551 3500 3480 29.17 5.63
K-CHANGE-A(A) 7.00 23.00 35.00
UESG 6.50 400 ~ 250 2163 1712 451 3300 2867 433
KT-US-A 0.25 0.00 0.25 1.00 0.00 1.00 1.30 0.00 1.30
ASP-JHC 0.06 006 '~ 0.00 0.12 0.12 0.00 0.50 0.50 0.00
Emerging Market " 300 " 088 ~ 088 000 1200 473 473 000 3500 27.68 27.68  0.00
M-EM 3.00 0.85 085 ~ 000 1200 4.00 4.00 000 3500 2370 2370 000
MCHINAGA 0.00 " 0.00 0.63 0.63 0.00 3.75 3.75 0.00
K-BANKING 0.03 003 '~ 0.0 0.10 0.10 0.00 0.23 0.23 0.00
Property/ REITs
KT-PROPERTY-D 10.00  8.00 800 ~ 0.00 8.00 6.00 6.00 000 400 2.00 2.00 0.00
MPDIVMF 2.00 200 '~ 0.00 2.00 2.00 0.00 2.00 2.00 0.00
Gold
K-GOLD 2.00 1.00 1.00 ~ 0.00 2.00 1.00 1.00 0.00 1.00

100.00 100.00 100.00 100.00 100.00 100.00

High conviction mutual fund portfolio

OBJECTIVE : anuludunsweina:nasnuiasilemalunisaswaneuinuiFluano=nanaveu=tu
EXPECTEDRETURN  : Libor+ 5% sioU

Period: 31 Oct - 4 Nov 2022

. ) Weekly Outlook Asset % Weight
Fund Recommendation % weight % Change Uy . SELL
Near Cash 60.0%
K-CASH 60% 0% ,
Equity 30.0%
UESG 10% 10% o
0,
SCBNK225 10% 0% REITs 10.0%
ucl 0% -5% [ ) Total 100.0%
K-BANKING 5% 0%
ASP-VIET 5% -5% o
MPDIVMF 10% 0%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Conservative
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Growth

ER = 5.38 %
S.D = 3.45%
Var95 = -0.31%

ER = 6.37 %
S.D = 4.86 %
Var9s = -1.59 %

ER =827 %
S.D =824%
Var95 = -5.33%
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02 3511800 6i0 2082
Datenusorn Rungruang Head of Institutional Sales 02-351-1601 . 02-351-1602 datenusorn.r@DAOL.co.th 2834

02 3511800 i 2082
Chanakan Chaiparinya Sale chanakan.c@DAOL.co.th 2471
02-351-1603 , 02-351-1604

02 3511800 6i0 2083
Kris Prueksopee Head of Trader trackawit.b@DAOL.co.th 2839
02-351-1605 , 02-351-1606

02 3511800 sio 2084
Trackawit Boonsri Trader kris.p@DAOL.co.th 2808
02-351-1607 , 02-351-1608

02 3511800 #i0 2085
Kriwut Chueachaem Trader kriwut.c@DAOL.co.th 2853
02-351-1609 , 02-351-1610

Chatree Rojana-arpa, CFA Economics & Strategy 02 3511800 sio 2020 chatree.r@DAOL.co.th 2611
Visakorn Kirivan, CFA Economics & Strategy 02 3511800 rio 2014 visakorn.k@DAOL.co.th 2760
Juthamard Jirapongmatte Economics & Strategy 02 3511800 sio 2067 juthamard.j@DAOL.co.th 3333
Weerawut Rojruethai Fund Analyst 02 3511800 si9 2069 weerawut.r@DAOL.co.th 3452
T S R R
Mongkol Puangpetra (#001937) Strategy 02 3511800 sio 5450 mongkol.p@DAOL.co.th 2419
Piyatat Pasommanatsakul (#081741) Strategy 02 3511800 sio 5453 piyatat.p@DAOL.co.th 1115
Phannapa Kemasurat (#060110) Technical 02 3511800 sio 5451 phannapa.k@DAOL.co.th 3199
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Panuwat Nivedmarintre (#052365) Energy, Petrochemical 02 3511800 sio 5444 panuwat.n@DAOL.co.th 3202
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Poonpat Chaikumhan, CFA (#038730) Power, Renewable, ICT 02 3511800 sl 5438 poonpat.c@DAOL.co.th 3208
Jutamas Temwattanangkul, CPA (#099971)  Finance, Industrial Estate 02 3511800 sio 5441 jutamas.t@DAOL.co.th 2724
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Veeraya Mukdapitak (#086645) 02 3511800 »d 5443 veeraya.m@DAOL.co.th 3100
Construction Materials, Utilities

Jacqueline Nham (#112603) Media, Food&Beverage 02 3511800 rio 5446 jacqueline.n@DAOL.co.th 2804
Jarudchai Pilunowad (#118460) eI PO g, 02 3511800 1o 5454 jarudchai.p@DAOL.co.th 3203
Electronics
Warasiree Kengradomying Commerce, Shipping 02 3511800 rio 5440 warasiree.k@DAOL.co.th 3193
Piraya Throngkitpaisan Healthcare 02 3511800 rio 2023 piraya.t@DAOL.co.th 3347
T N N R
Naowarut Angurasuchon Research Translator 02 3511800 si0 5449 naowarut.a@DAOL.co.th 3009
Suwanan Chamroen Research Assistant 02 3511800 sio 5447 suwanan.c@DAOL.co.th 2844
Suwanan Sukthong Research Assistant 02 3511800 o 5452 suwanan.s@DAOL.co.th 2921
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