/7 4\ DAOL SEC Research

MORNING BELL

DAOL SEC
6 November 2023

o

SET Outlook & Strategy

SET Outlook

« AMANSaUALTY JUAKT 1400-1430 9a (EFUAKALNULN 1,419.76
N /+2.27%)

« NAARUAUAKTAIASINWSOUNANI-QATU IFETuAUFOIS:3uNNS
Vrorilsiugos &u Rs:aueist 14209a15074

« ATt KINAUNSY:aoMsTunonITuved Fed UINN3INN 9
Ay T Flow 18UTnanauiunlunanniody

« dNUNISUR=IUDONNAWTIAAU IR UNAINUUIY:UaI319¢ U
209711A Gulns=nu naRegNRIASANANISHY)

« vaulnedunnKie:tuuoeniuo: 9199:DilsuiifuguiuRnASAnls9:
20NUA

Strategy

« 6esa nauvuunduintio 1420 9n Buidugnneun:Ususoadiu
soulle nanutiunonu Ifuissvesnann Au=unlnesou nauuidu
a-auriu lneidaniJusneso Inninasds rannsou 14109m adlui
Wstuvrgrinnnls

« Mn9=disidoruIfuiiuduwa ASIURAY vodruRidu High Dividend
Yield 3ui 181 iuztn TISCO, SPALI, SCB

« AURSIANAINEN DiisudootIRUlAEn KURSID gap IRwalauls
5uti 9:10u CBG , RBF, KCE , SNNP, TIDLOR, SAWAD

« Auluwesnaud 1sMWU CBG, TRUE* unluwesn miAruluwesn
Jud Us:noulUf oy CBG(10%), TRUE*(10%) , RBF*(10%),
BGRIM(10%), BEM(10%)

* 15URUANY DAOL TUTATNISIUNIIAS1H

Strategy Stock Pick

CBG: (1Un@inagns 77 uan) “ 1&urinlsAosWu sshividosygouasy

« CBG Iswadluyuvedrilshinngne:Aseq Wued neurtind CBG gn
NS:NUIINAIAOUVOIRUNUWARNA IV U Ia=USUNrUVIEAIUNI0:
IASUFA UaN9NT NISA CBG 9:0A1&u50 packaging (Ns:Uouvon
la:avides) 10gsvagusdnlunaulAgonu unv:=rnuugiusiele ia:
AWLUANTAUNTU

« ssARFMLNgIASEIAUYMMAITIIAUKTNGFITio USENIIAISIAYY
1n§oud UENNaUA1SIUNOA 10 UAN NNTKGIaIUISN SNUNS=AU
g elilus:-AURGA

« 157Us:10uUrlsans 3Q23E A 553 &1UUNN (+16% YoY, +15% QoQ)
lsvenusd Yo ruulng 1) snelluds:iNAUSUADINUTU +6% YoY
91Nl distribution business lla=snall other sales USUADIWUVU
91N packaging VoulJgsAInSuua:IsUsKUNgTlU 4Q23

« U 2023E 1s71A1AN[SANS 4Q23E 9:v&1860 YoY, QoQ 91N high
season lla:Aunu packaging AUSURAanaY Uszunrunnsninlsansu
2023E A 1,973 47UUN (-14% YoY) la:U 2024E i 2,880 d7Uuin
(+46% YovY)

Technical: FORTH, JMT

News Comment

(0) BTS (fio/1U1 8.50 U1n), Finance (Overweight) FUlio BCP 6 U.gog
Tru "Smart EV Bike" snssneliigosndnsuususiwiin

(+) MASTER (o/10n 99.00 un) InduuUs:nARa 5 falull 2023E Su§
nnls 3Q24E

Company Report

(-)SSP @o/Usuidnavidu 9.00 uTn) 3Q23E nlsanvnnaniduia:
Jedunnna nouWusd 4Q23E

(-) SIWD Ga/Usuidnauidu 16.50 un) 3Q23E GudANTEIN8AIUSIU
fan1sgu, s,sﬁvma‘nnaaaﬁf?u

(0) BBIK Go/Usuidnaaidu 140.00 unn) finls 3Q23E SuavuniuAIA,
IIUoIliU backlog 91983IRUINEN

Economic Outlook

- nanKulaniugosdumrn iruuadauon navwanisus:su FOMC
oonunlulnu Dovish LINNIRRAINANANISAUTS TnensUs:zyl FOMC
dudnsAvneniTelsnuRnainAn ogWIsAA deginadvouwnisua
dryryrruwensnuntiunonusidulunisiuneniGusioand nnlk UST
10Y USUDaIAINGN 5% llia-nuunannaunsweidealiwuso

« ARRWNISTAdUNIUNIVaIaUIBN FOMC Ine DAOL MASEUN3NIwA
Tnosou:IKuUUIAUUTEUNENISIIUA” Dovish UINTU 1J919:8uAY
yuwaIn1sVunenIiodn 1 ASun oglshia 1sTu=UnTRUNaINu
AnnUAIUsARTRaUBnIWAlngsouTyuUaIA Dovish Unulusou
msUs=yuRWNULN Iws=9:10udIUSENArYAR:MMKUARANTY 10Y TUoy
Fio9nt

What to Watch

ANMIUNTSSI89IU BOJ minute raunsUs=suludunnkRwnuundU
d9dryryntu Dovish UINNIIARANNAIANISAITS IJF19:USuUs:UAU
msRuWelia: GDP rgJut) 2023 Vufinu

AnAUgaRNIsauaanvadiu Inudndins1:KANNGN:S18dUDDNUN
A -3.1% YoY Aindngounounting -6.2% oeidlsfiz N1 DAOL Us:10udn
folavaseanUs=iFounannuliuAeuiTAoUIdBIVIAd Uesenast
NBS , Caixin manufacturing PMI RIDUASEUNSNUNIANSWARNOUAL
U18UEJanynYNNUB-a0610adIa:0199:NAAUETDIaVaJ0oNIH

Asset Allocation

36 37 22 3

B DM Equity BEM Equity M 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) & Fundamental Research Research Team
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News Comment

(0) BTS (fio/i1 8.50 uan) Juiio BCP Au u.goslril "Smart
EV Bike" snssfivlfigngosndnsgrusunlww

BTS l5i9ndaustngosiiu Ao USEN aunsn 331UA 977R (Smart EV Bike
Company Limited) IoUs:noussAvfnuonunsikgndosndnsuugus
Twwn Ehhs'uujVU\‘/'snv‘nsmuauaiéuﬁw (Quuainaslsa) Tuusionu
Ind1AggantsnlwWTRIoa soutiussAivduq RRuoTouunsTiizEe
sndAnsgugusiwWn Tnagnuann:iGou 20 &ruun nuviduiuaniny
97UDU 200,000 AU YaARRsiKua: 100 un Tne BTS foruludndou
66.7% I1a:UsFN 3ulurti 971A FaIduusEndosved BCP foruludndou
33.3% (AU SET)

DAOL: isnduyuuedidunany Ingrnndiauuagiuidinuneved BTS Ra
1UndunduanAdulaInasisA 300 AUTUU 2023E, 1,900 AUlUU 2024E,
4,700 Autul 2025E, 1a: 10,000 AUTUU 2028E I1a:3JaUUAFIUVOD
SCAP $uUs:naussnaliigndesndnsusust TnsUs:i0u NIM i 18%,
Cost-to-income ratio 55%, lla: Credit cost A 4% U9386ana199:10u
upside sioninls <1% nudistAdUs:urcunisnnlsUnfd FY24E (1U.9.
2023-0.A.2024) Ai 2 WUEIUUN (+6% YoY) AVATIUEUA “fo” s1An
1011uNg 8.50 UIN 89 SOTPEHSUNA WU Finance IsTuauidunany
1T o99nAo WS ouTev W@ u:ITunisviy la:Uaeuduidoveusn
Winnonie 1IN0 U §gUs:10udn9:Tuns:nuAuy Ikusn1sauidendo
snNseUgUATUTIUU (TK, S11, NCAP, SCAP) agiiUy ITodaNIs
Us:z1Jugnsnved Winnonie 9:10usnvesusdn Teuainasngu guidu
snlwihiusus Vaper $ad990uidsenviitios 10oiRuunusenvIusn
Insgusigundludaguuoateng Honda la: Yamaha 89 dndounnstd
sndnsuUBUATWIWATRRUUSIMN [nssonvIusnINSuULUATWIATHL tu
Ifou n.g. 23 ARITU 1% VougomvIgsSNINSyIUgURdouuAna lla:
gonVIUsNINSUUBUANsIstUzIdusnIuUBU 100% AIddnSuUNgU
Finance IS1AYUMHUN “UNnNgInan” 9nAouivoadusiunun
nMsiu, NPL AISUAaAane lazmatinuynaignlu 3Q23E Top pick 13U
SAWAD @o/11 62.00 uan)
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(+) MASTER (%0/1J1 99.00 u1n) InssuUs:nAna 5 Aalud
2023E Su§nnls 3Q24E

ArUanasm 13ANNUIS9 souls:s1UIFHUNAUSKNS IWelu 4Q23E 10Uz
A AR davedssAadanAunigusnisguouuin Insuuds:nARa
wasniuasadn 5 Aa ulsunialdna:niaikto Inwe:1dunandlognu
WIND Al nmssugsnelsiusinsounulunsiasikue:suglusUved equity
income Bilu 4Q23E 9:5U§r1s91n WIND Clinic la: KIN d11i8U Rattinan
AIN99:1a89TU 2Q24E 1ISUaSwanilsiu 3Q24E fudn 5 Aan -
Us:mAtudd 9:18usugidunilsiinunus:uiru 3Q24E USBNgIGuUIU
ikuNeIRUR9:10U Specialty Hospital Tudn 3 U d1Sul 2024E USEN
£0101s1TAIAUTR 20-30% Nla:9:0WUSTRSNSSAYNIT UL IFaIto
Idunnsns:elUglsuroibounnue Source: NUARL)

DAOL: Is1dyuueaiduuonanus:ifuinggiu mnsdane-Unaiwuidu 5 fa
MNIALUSENAA:UnAaINUSN 2-3 Aaluld ||a:soéuﬁaimgﬁﬁbma
Unludd 1sUs:10urinlsanst 2023E A 424 &7Uu1n (+41% YoY) AUU
Iny 1) s191ASOUVEIUAD +37% YoY, 2) GPM anavianuiouan
depreciation voy OR THU 11a:9¢jS:131J ramp up utilization rate voy OR
THU, 3) SG&A to total sales USUSOIMUTURAINNASIFUWININUITOSDISU
n1sIAUlR 1a: 4) Su§ equity income 910 Wind Clinic l1a: KIN Il 4Q23
A 16 &Uun dnUl 2024 Is1Us:I0UrNIsaNSA 579 &Uunn (+37%
YoY) 9ns18lfAA Va0 +21% Yoy nad 1s1899luTfsou Rattinan,
Dr.Chen TuUs:unruns 1sniiuztA “§o” MASTER AisaAndanune 99.00
UTN 33 2024E PER 45.0x (IndIAgdAoasfuisiminsalunann) 1s1sou
MASTER 910 5 U99unan aud 1) |f]us‘sﬁvﬁm'mnsumﬁuimva\]
9maIMNssUAIIINL Ingyan1mann Thailand Aesthetic Medicine
2022-30E CAGR 9.7%, 2) I Brand loyalty Nifuinsy 10u sw.Aagnssw
Top 5 voulne 3nnugudu Healthcare business platform RASUJI9S A
Aesthetic Business (Wind Clinic), Specialty Hospital (Masterpiece,
Rattinan, Dr. Chen) 1a:0iluu M&A venugssiieduninuovov, 8) unlock
capacity nyunisifiulns:o:919 IneTul 2023E TWURTKUSNsoyR
10,400 ASW. (+144% YoY), 4) T 2022—24E EPS CAGR ufiy 39% lia:
5) [ upside 91N M&A fia IngusBnianiu: Net cash (FU 2Q23 Jiuan
= 675 a1uunn) Ia:AANUnAaInulsinelul 2023E 3n 5 fa
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(-) SSP (o/Usuilnaudu 9.00 uan) 3Q23E rilsanvn
naniUena:davennia nouwund 4Q23E

IS1AYANIILEUN “Go” IsUSusIAIUMureadidu 9.00 Uan (1AL 14.00
U1N) 39 DCF 91nN1sUSU WACC VUUARA 5.7% (1AW 5.0%) 91niudltiu
dnsInonITulus:AUEY IIAY TG 0% wSounua:riouds:uncunsinu
nesoun1sadnuInSINISSUINANSUWISUIWUIRL 45MW IRARIASINTS
TuiBgaunueon 158MW HaufdaldodnoUaEIa:wanauUINUDNITL
AugalkasnuutisTUs:Durinlsun® 3Q23E A 209 &uun (-19% YoV,
7% QoQ) [ng YoY anava1nnas:nonid un 1w uv ukdudm project
finance AR 4Q22 uvru=A QoQ anavendedungnalsdwiwasnu
aululng MudisnUsuUs:uncunisrinlst 2023E auunfi 978 &uun (-4%
YoY) anadannus:unrunisiny -13% nadiusltuwads:=nounis 2H23E
Jlonasngnus:iduan performance Isdwihwasnunainulngsou
AauUs:10uguIAulU TuveuzAT 2024E 1snUsuus:untunsinlsaduni
1.2 WUduuIn (+27% YoY) anadanus:uitunisial -3% 91nnisun
IAsunIswawuuauIwe 2 (48Mw) TuidunuiuoanaNAIUEE19N
ulgunesgiiazAoUNoA tariff TudunuluaiKwanauinuNsaNull
UnGunn agNIsAMUIASUBAIBUIINNNSITIAINUINUIRLIASINISSUINEN
3UWASU (45MW) douninlsUnit) 2025E Us:1JUi 963 d1uuin (-23%
YoY) 9nlasunislsans 40MW Hun adder ad lla=9:10u based earnings
TuounArduduanunsniAulnsollnadinsuNsABAIRUADNSITLTUVOY
Tgans rooftop Wuulndiey, Insunaswauinunainuiulnedawaunis
ARIFon 170MW 'z‘iaasujs:hdm]39|zsur;i§ryrm PPASATAU underperform
SET 519 -21% Tugod 6 IFfounwuuT AMAUI9INAWMANATUNISAINU
[salwwnluldunuiuannUFIRAadnaddvroAwwndlonnagnusu
anawunging SSP DlnsinstnnyRinsuuadnueg ogndlsfimudaquu
usendnisavnuivuiGiviunanuds:inA ananAnulassmsiulsindu (so
shwaduaIwuIaU Inoidulnsinnsh sizable 9NN sTkVoyaLusSis)
soufionnsUs:zyalsaiwwrwawunainululngiwa 2 ns1o 3.6GW Hay
TATasgnasuaweuunluiwansnnan 170MW (so1sus PPA) 10U key
catalyst TRKUNAUL outperform I6f uonvNds1AKUTRUUINSA PER
IWed 9x HININANIDATONEMNSSURINSASID 20x 84 laggard NgUOE)
N

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

6 November 2023

(-) SJWD (§o/Usuidnauidu 16.50 uan) 3Q23E Gl
AMlEI19noUSIUNINISEY, SSNanannaosRvU

1snguAuiuzun “o” irususnadnuneavidu 16.50 uan (AU 20.00
UIN) IGiavenIsTTnTsUsurinlsad na:usuam 2024E core PER 10U 30
IN1 (-0.25SD below 5-yr average PER) 91nIAU 34 1NN (+0.25SD above
5-yr average PER) 99NADUIF8JIASUgARlanns:nunistniin-dgoanti
Wusogna Mol 1sTUs=0urIsUn® 3Q23E Sulusotnogh 160 &uuin
(+31% YoY, +28% QoQ) (IRuUs:10uriIsA 200 duunn) Ineiduwasn
1) AlEI1eTuNsAoUSIUANSAETIEN Tn 3Q23E 9:0¢A 50-70 &1U
UN (IRBU 1H23 A 100-120 &7UUAN) 115 4Q23E 9:anaduUINIED, 2)
ssNIVUANEIB=a0M29INNISVUaINdUEUAIaNNDaSIanalaINNISin
dnauu vouAssnonandudsuaodvu Inorawn: 1) Kouidu udnun
nauUNTENURLINVUKAISIANUNaRAY Ia=nadh ALPHA Doms1nsld
USNsAguVU 1a: 2) suus 9INaveonAIAULR a:n st EV uinvu
[noiaw: BYD Re:0nsvie Model Triiis1USurinlsanst 2023E/24E ad
-8% lla: -5% 10U 738 d1UUnn +46% YoY lla: 1.0 WUduuIn +36%
YoY 91nAntgInenousoufionisiut) 2023E Adudd lla:ssiovudun b
nuoltiuWusod vl ilsans 9M23E 9:0¢ii 521 &uunn +33% YoY
1a=AnIdu 71% 91ninlsnad d1msu 4Q23E na=U 2024E 9:AVU9IN
AnTgIuRanal soufiussAvnanv:NauUUIUSUADEVU Ingiawn:9INenu
gUs a-Fouifu AguAUEVUFITou Vru:RssARVUEIIBUNAULTWURADIE
$1ATAU underperform SET -14%/-25% Tu3ov 3 l1a: 6 15iou 91nn1ls
2Q23 AUsuanalun souduluoItiurinls 3Q23E REJWUSDEY N 1S
wouibulonaiinge 9niudItiuAIsAv:NaULTWUAIBAIULINTUTU
4Q23E l1a:U 2024E vru:RU990U SIWD §u0gs:nINIns9ma M&A Thiq
Snranodia Bue=10u upside rorlsluounAn sustANKULNEUTTd9UU
INSAR 2024E core PER A 21.7 I Anidu -0.9SD
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(0) BBIK (§o/U$uidnauilu 140.00 uan) ri1ls 3Q23E &uf
VumuAA, Nudltiv backlog o1vduiAUInG

ISNEuANILEUA “Go” IrUSUans AInruUeadidu 140.00 uan (RINIAL
160.00 U1N) IneUsuan PEG adidu 1.0 1M1 (-1.25 SD 9 nANI0EY peer
A 1.5 1M1, 2023E core EPS agj 2,53 un, MIsUnfl 2023E-25E 1AUTR
1088 +55% CAGR) H§aI1iuuIn 2023E core PER A 55 1N (AnJu -
0.75SD below 2-yr average PER) 9Mn1AUATS PEG 1.2 11 ninusliiu
finls BBIK 2:6uAdiAulnInnIAU 1591NA0IUIASISNUNT0:IASUIAYALIN
Vu soufiy backlog AlAUINE1aY duwalkistUsuan valuation ad AVG 1S
Us=IDurinlsans 3Q23E A 75 &1uU1n +105% YoY, +11% QoQ 89Ay
iAulnANarinanfguanlnUlsinuan IngAvuuIN YoY 91nn1souustn
T1U (VDD, Innoviz) AisiiFou N.w.23 veu:A fiv U QoQ AN TE91eR
anaJny SG8A R 2Q23 AouTguaNNsIUAUSENTHL la: effective tax
rate anavINVIUAoUTHOY A T6 BONisSgvAUs:ununisnlsUnéd
2023E/24E A 275 d1uuUnn +107% YoY lla: 380 a1uunn +38% YoY
Tnorinls 9M23E 9:AnIT0U 72% 91nNIT0 118U 4Q23E 9:89AINN new
high Tirioitios munssugsTeTRRINUTU Inslsnelfunudounidousug
97N 3Q23E Wnagilu 4Q23E soufiudounuirinlsen ORBIT 9:8uAsUSULA
Avu 9 nnIsduuouuldIWuT usioIloustATKUUSURADV U +8% l1a:
outperform SET +15% U504 6 150U 91NWanIsAITUIUn 15Ul
IVIINSY Inanad -15% lia: underperform SET -8% TUBou 3 150U MU
Mo:panARURUSUADanal Buns:nURURINSA PER gulnsUsusioanay
UINN31 AT 1s789ATILEUN o TnsuodnsiANKudeqUUAUSURADAY
a:rlounonuIduavaunatAUNIED vruRwWninddugnnoniCoviiu duwa
TARAU high growth IBUNAULWUSOFTU UoNINGU FuwaNISAITUIU
vou BBIK §liAvanla a:1usliiu backlog 9:nauuniaulnlfiasnasiul
2024E 91nAWUGBINISAINUENU IT REIWUTU soufiudegUuogs:ning
NsANUN M&A rangdia AdTonadSelut 2024E Guanranedede
mMINa109:=auwalisiAIRuL:NauLN outperform 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © oz
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Current Asset preferrences
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Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation
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b

Thailand Equity: ~ Slightly Overweight mJﬂnGnmsaar}u
uunaaiUlneAs:AU  Slightly Overweight  Wonausu
Usslostiann 1) mowdSelunisdndusgunana:dunisiu
Giofus:rHanaiosunelrnyRidudhensainu 2) ulgunens:=Au
IAsugiavauiiielnuAiAoWIduls:snton  na:tiudltiufie:
Anvuitiosonwssamelneuinudilunisingusgunana:
FunfivuedsrNinisisaiaue
9:10udryrynrunEsn

Oidegvnauaniuani
ulvurgieniiuAInaneluiFoun.n.
ulguneminanonuslivfe:favulsiosy
Europe Equity: Slightly Overweight USudngdounisainuay
gs:Au Slightly overweight Kau91nN19 DAOL AJAMMU=UN
avnulunanfuglsUgosinninuinndtnainduansgo
idouunsALELTALAULY TnsnuRUISLUSULUUBINSaINU
TunannruglsUasdios 2 Uszifudoenu 1) andngouifiori
finlslusze:4u 2) namFuglsuduiilonnafe:winaolus:o:4u
91nUszifiunishia QT vou ECB na:n1ssuds:Tusuinasin
1Jeuvesdu:Isus:aaioal HaINsUSINAVaIIUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral anthninnnsasnulunanaiuduein
Us:16iu Shadow Banking iniuwedsndu uncertainty A
219npAUAcUIFauvedtinaInu ogWlsAA0Y Valuation
AogTus:AUAU1aule Us:naununtunisiusanuleune
ns=AUVUINAIENUNDEIsaITion duwalknaALgIAIAILEL
T5fs:AU Neutral

Gold:
Underweighted nasnfAN1y Real yield Onuodllivs:=aonns

Underweight  Aatiklinnisaanulunaadii

Ususioad  duwalidunsweanteviunoiuidssonniiuie
agNavANaNaVAUEIAU

Property Fund/REITs/IFF: Slightly Underweight Atntn
msainulu REIT A Underweighted HaIAIUADAZNSISU
UsusontiuAniiu riliwamauinuvesaunswenaidenisnun
Gnusltiufv:-gnnadLlugosiounsUs=su FOMC sauléiou
dunAu 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT]

U.S. Equity: ~ Slightly Overweight Autnnlinnisanulunanatiu
ansgd s=Au “uINndmatn” nasnsus:yu Jackson hole MIAUN
asnuisua:fisunwnisusuiunenidednAss 3nManns Guidance
waus:nounisvaugusmsiugos 2Q23  flunwnisadudusa

ndiudos 2H23  DnusllivAmuInlfzAndlugosndatiisn 970
Uszifiudunanoinudiuisidaimudnninansadnulungu Large cap
quality growth 10udndounaniugod 2H23

Japan Equity: Slightly Overweight mﬁﬂhl]nmsaor}u’[urﬁd,u o
s=AU slightly overweight ||a:|wiuﬁndoumsaar]uiuma'mFgqur;um
1301WUIAL (MSCI DM) rasonaaiaviduieluidiounsnniAuidy
dudryryrrunsugoonniountinfiiiin Disinflation saitiou rintFisn
Us=dusnlusz:4U  Correlation szrgumanaiucgUunazAiduiou
(USD/JPY)
nUszfudunanatue:rlEAusURsouAnTus:a:duv:nAGU

9:15UNaULNTAoUELWUSITUaUAURaARUBNASY
wamauinusisnsadnulurgulnesou

Emerging Equity: Slightly overweight I\T\I'UL‘J;’IHGnmsaJr]uTu EM
rawNIAsuTRvvaInaARATkLdouTrrJGuNduUWUso dawali
nwhuAIngIUs:uItuNIsnlsvaausBnaan:iGaulunatnInalkul
TomaRe:nnusuLsD

Oil: Underweight Is1avATIiuzUNasnuliosndImnatn N1siingyod
late cycle vounsUsuTumaniGenazlonalin Recession Agavulu
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23% ER =597 % ER = 9.10%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity = EM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | oG | T [crarge oan | Tan_[ohrge
Overall DM

OW 7.00% 7.00% 0.00% 23.0% 21.50% 0.50% 35.0% 32.50% 1.00%

portion
Us.ow ow 1.00% 0.00% 1.00% 0.00% 1.00% 0.00%
Europe OW OW 0.00% 0.00% 0.00% -0.50% 1.00% -1.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM
OW 3.00% 5.00% 0.50% 12.00% 13.50% 0.50% 35.00% 35.00% 1.00%

portion
China NT NT 0.00% 0.00% 0.00% 0.00% 0.00% -1.00%
Korea NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT OW 0.50% 0.50% 0.50% 0.50% 1.00% 1.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1year Deposit UW UW 5.00% 3.00% -1.00% 5.0% 3.00% -1.00% 5.0% 3.00% -1.00%
DM OW OW 48.00% 63.5% 0.00% 33.00% 44.50% 0.00% 10.00% 22.00% 0.00%

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 0.00% 0.00%
Global REIT UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%
Gold UW UW 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%
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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 ADHUNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good 2
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.
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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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