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SET Outlook & Strategy

SET Outlook
« AAABdY TTonna Sideway AoTUAV0alUNANA 1800 Fed anad
d:=Nouwnunoaansia:wusuns
« PAINaNSY G\Janﬂﬁuﬁomalawﬂsugﬁvﬁ'é'}ﬁm A9 NNSSIUUIU
Us=u FOMGC(22) folav GDP(23) la:Aaiav PCE(24) A9:0ns
sheduanuUNTUaUAK u‘na\ln‘uﬁumQﬁmavﬁo:smmuoonm
Beo-Duasionann na:nANUlUNENISITUVO Fed
« Us:sUnSURansgs idouginsu Tuduians-ongRWnuu 1a:n3a 3
oRnSgUURSAIUsINAZUIdoUSAGuTUIUT(20) 1AaIDunAnas
n1§o1W onn1geon TWdo:Isunmuoa Ide1U§guIRouaInsIAn
WAWIU (0MURU-Gas) AguUsUsivanad vou:Asiniiudsusovu
91N Demand FURNGUL (E9AEIDIRNAUAIUEAIRU) andm Brent
$84 InSury
« Dollar USUgidad a1an Dollar Index ogA 103 9a vru:A Bond Yield
10 Uvovansyd s:aofoalunogh 3.84% a:riounoundoalunann
iBounnsvunonitovey Fed Ranau
« ARAUNIsUs:3u AsU.AUG Inn:TAsunsUnUdUKAs:8:A 3 0JU
Furdo 2 KUUANUUNAIUANS:NSAINSAGUIAUD lla:Us:IRUAU
« USBNTURAINEIIULIED 126 USBN Us=IDurinls 4Q22 angnogh 1
IIduaUUIN -21% YoY; -3.6% QoQ
« GolaviAsugReaud Ao folav PMI voudy 1a:dINny
Strategy
« 15790IU=TKIfurinsdoddU segsneuUs:yl FOMC llazfiolav GDP
la: PCE vouansgd duiwasionsainaulaved Fed
« AR EI\JGns\]|ﬁun“ﬂsiuﬁur‘fswmds‘urﬁoaummnq ua:qnz‘fana‘u
UONINNEU JMART 9:10u ASK, CK, NER, KCE
« UNaINUEIADSS:aIUINSNISAIAUNISEOVIEVaINWNNSHORURD
sAIAdaulno(VU)UINNIUNG
« WoSARAUAUT 1ISTUNKU JMT, ASK* IVunTwesn wasmruUs:neulu
A0 JMT(10%), ASK*(10%), AWC*(10%), GUNKUL(10%),
BDMS(10%)
* 10uRuAN Y DAOL IUIATNISruNIns1:+
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News Comment

( 0) Bank (Overweight), Finance (Overweight) sUn. 19lun o901y
UIRSNISIAnTS:o:010n9:HUAFUTT

Company Report

(+) SIRI @o/1U1 2.20 uTn) Anls 4Q22E/2023E 9: new high fItiod
NngoAloURITUTU

(0) MAKRO @o/101 50.00 u1n) nnls 4Q22 KAED YoY IFVEIuao
IAU QoQ 91N seasonality la=N1SIRUINVOY HoReCa

(0) CKP @a/1Un 7.70 u1n) &N High-peak season TU 2Q-3Q23E
rERUNauulnAIRU

(0) BEC (Usuauitu fia/dsuithauntu 10.00 uan) fnls 4Q22E Wugio
QoQ 9N GPM Vengnd

Economic Outlook

- nannansgy Uaranasitiodludu Washington's Birthday 1Woshantia
Us:saunsudnauisnvesansga dounaniudaioiunazglsu Ine
nwsouUsusouoniu Lhlnunaniududeninsndunisderfiurinls
foun 9:1v1gngn1als=n1AwaUs:nauNisvedus¥nenn:1Juuiu
Us:=91lnsind 4 nudinRuUs:idusmanaiuduidloniano:-ususiovu
fo HINLUSKISTK guidance Rduuonuniu Ba9:10udedunuuli
UndIns1naULIUSUTUUS-UNrUMsnTsveuusSBNeAn:ITouluIusio
TunivednisadnunAbgIAdndounisainulunaIniuIUISAs:AU
Slightly overweighted IngTiUNrUNAUISasnsnauuidailouiduran
- sUTANSNaNFUUs:N1AAJ Loan Prime Rate Us:=inn 1 Unia= 5 U 15A
SHUIAUAUARRAINANANSTUTS 3.65% lla: 4.3% nuanu Inen
AuAngIsuIAISNaNIu=AIdUUToUNBNSIURLioUAaNaso 1o
KUUTKIASUZNFUNAULWURDBNASY

What to Watch

AnnusTgvussinouBaliuniAsugiavauigasuluidou
n.W.IRgUN31AS1:KANAI9:00NURA 22 IFUTUINIFOUNOUKNR
16.90 IlA=WNUAAEAUIED AIGHAIINNWNSIUNAULITAUS:INA
3nA3y nRuUs:I0USINISIfinNT2:IAsSUINaNAnasiuIgasTUtUD

Strategy Stock Pick Tonainmvulstios
Date Major Events Expected Prior

JMT: (U1B9nagns 53.50 unn) “Arnindaunisusugu vou:Awa T SR

Usznoumsisiugnlu J Group” Sk —

« Usz10us1AAU JMT TndaunisuSugnunassinn -31%YTD Amuwa
Us=nounns 4Q22A Salaliinu YoY ila: QoQ dounuoltiul 2023 fdn
unau J

« U 2023 suihdontiidy 1-1.5 wiju au. UsziDuanuunisiullonna
v1whlinuVunaulasinns Dept Relieve 6i1uq MUAONY

« DAOL Us:IDurinlsgnst 2023-2024 A 2.23 Wu au. la: 2.6 WU au.
+28%Y0Y, +17%YoY muanu

22.00 16.90

US S&P Global Manufacturing PMI
Flash Feb

Asset Allocation
[ 367 33 20 5

W Alt. Asset

47.30 46.90

B DM Equity MEM Equity M Fixed Income M Cash

Technical : PTL, NCAP
Derivative In Trend *SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

S50H23 : Trading Long

Investment 5%

naJA: Short on strength

IUOSU : 985-987 9n IUOSU : 1827-1835
IUOANU : 992-994 9n IUOFU : 1846-1853
Cut: 984 A Cut: 1855 9A

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUAN 1,657.69 9/ IWUVU 6.02 90 (+0.36%) JaAIN1sEovIy 1-Day YTD
” . ¥ . x _ Region/Country Index Last NetChg. % Chg. %chg
52,821.57 aauun Javumgds:inA s1AUNduUdsSuUmavu noundgoa World The Global Dow 39833 10.61 027 7.6
¥ oL _ - ¥ The Global Dow Euro 350041  1.48 004 77
noniJe Fed ISudoyad mandstuds:inA agTugosdavu na:vu DJ Global 49181 05000 010 67
a Bloomberg World Index 381.94 0.82 b.22 6.3
IASOUKLNY XD MSCI World 278326 3.38 012 69
MSCI Emergin Market 1,00521  5.79 058 5.1
Most Active Top Gainers Top Losers MSCI Thailand 5413 (0.74) f0.14 14
1. KBANK 1.NC 1.AQ Americas Dow Jones 33,826.69 129.84 ‘0.4 2.0
NASDAQ 11,787.27  (68.56) E-06 126
2. SINGERO 2. SINGER 2.BKD S&P 500 4,079.09 _(11.32) £-03 62
3. CPALL 3. SKR 3. TCOAT Europe Stoxx Europe 600 46464 034 i 01 94
Euro Zone Euro Stoxx 50 427118  (3.74) E—O.1 12.6
Sector Performance France CAC 40 7,335.61 (12.11) fo2 133
Sector Sector Sector Sector German DAX 15,477.55  (4.45) 100 112
UK FTSE 100 8,014.31  9.95 101 75
(o)
FIN 4913.36 4452.45 1'950& Asia-Pacific  MSCI AC Asia Pacific Index 163.73  1.07 IO.? 5.1
MEDIA 681.07 ar67 169% Thailand SET Index 1,657.69  6.02 §04 -07
BANK 9591.62 382.35 1.46% China Shanghai SE Composit 3,290.34 66.31 W2H 6.5
ETRON 1657.47 11775.07 0.69% China Shenzhen CSI 300 4,133.49 98.98 Bl 68
TRANS 173051 3047 e o e SR < B A vy
ilippines ilippines Stock Exchange 744, . -0. .
cr 4432.49 172.85 0.51% Indonesia  Jakarta SE Composite 689472  (1.00) l-00 06
SET 52863.20 1657.69 0.36% Japan Nikkei 27,531.94 18.81 {01 49
PROP 1899.48 269.19 0.32% Singapore Straits Times 3,308.75 (19.62) ‘—0.6 1.8
HELTH 1419.96 7369.05 0.30% Sputh Korea Kprea Stock Exlchgnge 2,455.12  3.91 .i 02 98
. Vietnam Vietnam Ho Chi Minh Stock I 1,086.69  27.38 2.l 7.9
PETRO 836.77 996.59 0.29% Taiwan TaiwanWeighted 15,551.23  71.53 05 10.0
CONMAT 737.09 9157.35 0.23%
ENERG 6195.14 23979.83 -0.21% :
? Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.YVield
Unit: Bt mn Last WTD MTD YTD Index Current 12M  2023(f) 2024(f)

" MALAYSIA 1,473.24 15.70 14.42 12.39 4.25
B°". PHILIPPINE 6,744.12 15.45 14.63 12.14 2.14
Foreign (@.184) (13,169) (37,364) (8,547) SINGAPORE 3,308.56 1422 1248 1047 413
Stock KOSPI INDEX 2,455.34 11.74 12.97 9.78 1.81
Foreign (2,982) (1,358) (21,185) (2,842) TAIWAN 15,551.23 11.44 11.71 12.31 4.67
Institution 1,401 2,089 6,672 (17,599) THAILAND 1,657.69 17.37 17.35 14.38 2.81
Retail 1,230 (163) 13,568 13,835 SET 50 991.60 16.68 18.18 15.54 2.51
Proprietary 251 (5689) 046 6,606 INDAI 60,691.54 22.89 22.47 18.77 1.31
Futres INDONESIA 6,894.72 15.23 14.40 457 2.61
Foreign 560 51.158 29.090) (128.:869) VIETNAM 1,086.69 14.13 10.03 8.97 1.77

e CHINA 3,448.95 14.31 12.49 9.52 2.58
Insfitution (538) (8881) (652) 2,380 SHANGHAI SE 3,200.34 1429 12.49 9.50 258

. e \ HONGKONG 20,886.96 12.22 11.65 9.13 3.20
Foreign Net Paosition in Asia Stock Market DOW JONES 33.806.69 19.96 17.54 15.76 205
(USD mn) Daily WTD MTD QTD YTD S&P 500 4,079.09 19.47 18.53 16.59 1.67

‘ NASDAQ 11,787.27 31.45 32,65 21.00 0.91
India -0 628 230 3,430 -3430 DAX INDEX 15,477.55 1264 1234 11.27 3.38
Indonesia 31 31 235 31 31 NIKKEI 225 27,385.32 22.60 16.19 15.37 2.17
Japan 800 658 2,884 2,884 Stock 600 (Europe) 464.64 13.45 13.58 12.21 3.13
Malaysia 14 45 -58 -139 -139 MSCI WORLD 2,783.26 17.39 16.62 15.10 2.14
Philippines -1 -1 -34 88 88 i,

Commodities 1-Day YTD

South Korea -24 -110 1,961 7,201 7,201 ot Net Chg. %Chg % chg
Sri Lanka -0 -0 10 11 11 Bloomberg Commaodity Index 106.5 0.91) B 08 -5.6
Taiwan 174 174 1,351 8,502 8,502 Crude Oi\ - WTI (spot month) 76.3 (2.15) 2.7 -3.9

. Crude Oil - Brent 84.1 1.07 e 25
Thailand -87 -87 -633 -88 -88 Coal Newcatle (USD/Ton) 2057  (3.70) HEEER 18 -49.1
Vietnam -4 -4 51 166 166 Baltic Dry Index 538.0 8.00 2 645

Rubber (TOCOM) Yen/Kg. 210.1 3.80 e 34
Currency 1-Day YTD Sugar Futures (USD / Ib.) 198 003 102 58
Last Net Chg. % Chg. % chg Copper (LME) USD/Ton 9,115.5 165.25 P19 9.0
USD Index Spot Rate 103.86 1 00 0.5 China Domestic Hot Rolled Steel 4,320.0 1.00 0.0 4.2
USD-EUR 107 (0.00) = 01 -03 GOLD (spot) 18414  (0.98) 01 10
USD-GBP 120 0.0 00 -05 Soybean 4911 (0.30) 01 38
YEN-USD 1343  0.10 mo1 24
CNY-USD 6.86 (001) EEEE 02 06 Government Bonds 1-Day YTD
THB-USD 3438 (0.08) WEEE 02 04 Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.62 0.0 5.5
US: 5-Year Bond 4.03 00 20
US: 10-Year Bond 3.81 00 -04
US: 30-Year Bond 3.87 0.0 -1.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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News Comment

(0) Bank (Overweight), Finance (Overweight) sun. 9191l
FooUIMSNSIFKTS:8:819R9:nUARUTT

"IWIAEIA" IwgesluFoanguInsNSIfkls:u:010R:HUAFUTT Kd
Usunmsaniduulounenisiuingnno:una s TuBuInsnsIsiuaie
IAUKLN Bouannliso douuInsNISWNNSWEWNHE -ausoWuwn -
nuAoNgIUAUR 9 1U.8. T InSoUNNAIAISHo0NedN 1 Undalu (AL
NSJINWSSITY)

DAOL: 1s10uuuadidunatusioUs:ifusunaion sun. o199:Iuse
UIRSNISIANTS:8:10R9:-HUAFUTT (BonNS:HTUNIFSUAIUEILINED
2.98 &uduunn) wsn=IdulUmuUAIsazna1nAA [nunausuiAisis
ANSIAAzSUNANSTNNSINSUUAIUWSEUREIED Iws:RWUUTFTNNS
fudrsovdiBiounive:unId riEGTlonatiooRe:IRu NPL INuVuaE W
fons:Ina 1s1e319:10unsNEeuUSUAINUTULINNGN doUUInsSNS
WnNSweWnhG (wonnl 6.50 Kuduunn) — audowuy (vennt 1.38
IUEIUUIN) A:HUANYTUSURA 9 1.8.T ISTANASNR:TNNsroaesiodn
1 U WoiBunssouindegnniogurioltion Inengusunnis IStk
UntiniBu “unnndmana” 1den BBL @o/ith 187.00 uan), KTB @o/ith
20.00 un) 13u Top pick drSuNdu Finance 1Is1UaJITUNAIINNTS
neosaUdAUINSNNSEoBIndoanklDulUnuRnan Nudis1Us:10udN
nau Finance THdNsIndsunUWSoUS:AUKTY Inslinsnuoumsdnsou
10U Overlay sou§UIIED sounuUs:ITUINgNKa Ng UG 9:TUns:nuso
tjUs=noumsaguie ItiedenusBnbdanntindu debt relief a: TDR A
ATUIAU 10% vedauidosou la:Andnezidunisngeyoenainlnsins
TWlsieonnunAnungu rili NPL la=AnEsnadnsede:ngesimiuiunun1n
drsun&u Finance |swnuJ'mUnmsa\1r]u “UINNJIMaA” lia: Top pick
18u SAWAD @o/10n 62.00 unn)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o
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Company Report

(+)SIRI YA 2.20u7n) n1ls 4Q22E/2023E 9: new high
soitiov 9anvonlounivuiu

ISTBUAUIANIUNIIAST=K SIRI FoBANIU=LN “Go” AstAITNHLNY 2.20
UIN 39 2023E PER A 8.5 In1 (-0.25SD below 5-yr avg. PER) IndIAgy
fuAMI0dY peers InusouwWans:NU full dilution 990 ESOP#8 1a: PP
warrant [ng SIRI TURURDAIsvenmlnaIRuAdIAT 2022E (1s1AAln
+111% YovY) 1a:9:99nsvAofus:nugulul 2023E-24E Tngusun
AU T 2023E salgieziAuln all time high 910 1) 1I0AIASINNSTHL
7.5 AUEIUUN (+74% YoY) IngitiuluosiuiiazgnAtndunaiauuuin
VU, 2) presales 98A 4.7 KTUSWUIN (+22% YoY) IngAAEOAIDIIN
anAssavwudu 1.2 KOudUUN (+54% YoY) lla: 3) transfer A
4.1 rludUUIN (+11% YoY) 9nlAsdnisi SIRI 1Tuidvediou 3.8 Kiju
duunn iBuanfguaainy Andu 90% vessanlousou dounindodn
10% 9:u19NIASINTS JV 1s1Us:ITrurnlsd 2022E A 4.25 Wuduuan
+111% YoY Ing 4Q22E 9:rinadfguanlnui 1.76 WuduuIn (+415%
YoY, +39% QoQ) 91nlAsin1sUnuiA vonaznaulavuinlnnyis ulou
soutiulAsanis JV Dnssugrinlsunniu dout) 2023E rinlse:rinanfguan
Thsaitiondu 4.52 Wudnuuin +6% YoY (2023E EPS -5% [nusou
wans:nu full dilution 91N ESOP#8 11a: PP warrant)lnav:lnwauonain
naulnlkiisulou 5 Tasunas soudiva:ldwauonvnganlouvavanan
FgsFER:AVUITU 20% 9nT 2022E AsND 10%-15% vodsonlousou
S1ANRU outperform SET +29%/+66% Tu@ov 3 11a: 6 1sou 9nnlsU
2022E Anauuiaulalaaiau AYG 1suzUn “So” 9niusliunilsy
2023E Re:1aulnrinanaguantrulsinoitio 9nIwussn9IBIsnUINTU
souflunguanfnlunainnad-uuRUSBNNURSIdnauGonIAUInG fiu
valuation JogUugluinauloinsn 2023€ PER A 6.9 I Anidu -1.0SD

(0) MAKRO (§0/1J1 50.00 u1n) finls 4Q22 KAAD YoV Iis
VU196 01A U QoQ 21N seasonality a:nasiaulnvou
HoReCa

IS7AYATILEU “Fo” AstANUrUNeT 2023E A 50.00 UTN S0 2023E
PER A 41x (n§oInnAuUs:unnu +0.5 SD above 5-yr avg.) USUNSIENIU
fnlsrinlsUn@ 4Q22 A 2.47 WUAIUUN KARD -2% YoY IRVENEED
+54% QoQ 10UlUmumanAAIazIsIANA Tng GPM I0A8S0UKAGD -30
bps YoY lia: -20 bps QoQ o¢jf 16.5% 9 NsonvIUssNvANEIRIAUTATE
7 soUfy GPM 9N 8lEANIEIRUSURDATUININNNSUSU tenant mix la:
NSVENEW UR I8 VoussAYANUAN ,sneldisouagn 1.22 1Iaudiuuin
+22% YoY 91NN1SsoUsSAvAIUANITIUN 1a: SSSG voundssnvAnady
louRVeNURDIATY +9.6% 91N HoReCa Alnsioitiol souAUgoAVIE9IN
awlhd la:ssneAUantnssu§IFuTnsunalu 4Q22, SGEA ogf 1.6
nOuduuIN IBUIINAWANNUVEINISSIvANAIa:ANUEN, ANTEIe
n1svengavilia:z digital platform voussiioAndy na: Aganelunis
rebrand lla: IT system VodssAaAUaN 1s1AdUs:UNtuN1snIsansy
2023E A 1.28 hUA&UUN TR +66% YoY 9nrinlst 2022 A 7.7 Wudu
UN KAAD -44% InuAnv:IBugonvigvadssiaAUanwannauundu
vonlgiauielu 1Q23E ||a:r31’ur]uﬁamaumn synergy NUUSENTUINED s1AN
KU outperform SET A +3% Tugod 3 Ifiou ynwan1sAITUINURISUIAU
msiWugoveurvaedssne InaisndunsAiu=inidu “Fo” 9nwanisanidu
Ao-WuoBAIRUY 2023E 9NrouiRuoWusolu 1H23E Ila: sshefUaNA
2:nauunlnléisioltios
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(0) CKP (§o/1U01 7.70 uan) Indin High-peak season Tu
2Q-3Q23E :nilARunauuilnmipu

IS199AIANUEUN “89” 1a:s1ANUAMUNER 7.70 Un 89 DCF (WACC
5.5%, TG 0%) MG USINUS:NAAMISUNA 4Q22 ogA 280 d1UU1N (+
128% Yo, -80% QoQ) o¢Tunsounnataus:10u Ing Yo IUTR9N
mswantwivadlasinsTse:usAIMUTU Tuvru:A QoQ anasndady
naNa la:aawalirinlsunat 2022 ogfl 2.5 WUAUUIN (+27% YoY) o
Tunsauds:unrunisiauvavisn InaidUevunanrkyufalasinislse:us
wannsIaWWATSImUTU Yo utideusuisidunuds:uncunisrinlsuné
U 2023E As10 2.4 Wuduun eglus:auindiAsuiulneusnauungiu
SuluTTAsuNSTMUSUSSBIRIWUIRL $1AKU underperform SET TUtod 6
IFOUNIN -17% ATAUIAINNAS take profit nSAT adu1u MOU tariff
[ASINISHAIWS:UNJ 1a:Li1U peak season vaulsdlwiawauln Tngisn
Jsziguiduduko=a:auru AnsIAIKUR:NAULN outperform 594 high-
peak season U 2Q-3Q a:A0 VALK IASINISTHUGIUSBNA VTR
fMAINSWanAnAIN 3.6GW Tudeguuidu 4.8GW Tul 2024E

(0) BEC (USuaudu fie/dsuidnauidu 10.00 uan) nnls
4Q22E Wu#d QoQ 990 GPM V10

1s7USuAU=taadu “fio” AstAUarune 10.00 UIN 39 PER 29.0x
IAU “Go” A 11.00 UTN B4 PER 29.0x IsMUs:=I0uUrNlsans 4Q22E A 127
&UUN (-57% YoY, +14% QoQ) filsanad YoY 9anguiaddlu 4Q21
Tnesnalsisou -22% YoY lia: GPM Usugioanad furnlsAwusd QoQ
21N 1) s1elfianad -4% QoQ MnsnglgluununAUSURanasMUITARU
TuuruRs:a089, 2) GPM AVENUED QoQ 1INNNSESUITLTUMIUNYNTA
lla: 3) SG&A expenses USusoanad IstUsuus:unrunisnalsgnsy
2022E-23E au -8% liaz -13% muaau Iod:founiswusovedidnku
TunuNAEING1IAA 1sMUs:I0UrNTsanNSY 2022E A 585 &UUNN (-23%
YoY) Ul 2023E I1s1Us:10urisansh 681 &1UuUin (+16% YoY)
9nswlFRWuUASUNNSSAvIia: GPM Vi s1A1KU underperform
SET -8% Tu 1 1douRtuurnidaRuluyuniFiou U.A. Rouso ogls
Anu 1IsnARIdaRUlBYUINgUR3TUIFoU N.W. GAINSIAD MoM 91N
n1suSINARWUADEN 3Ny BEC Tandousialfionnnluununi 87% veu
sneldisou IsTutn “fo” aundneaFunisWumoveainiuluuounnaund
ngAIRU
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Market

® nanAu, UnJu, nedAn naznainiduansgdananas 1deviudu
Us:sunsunansy

® nanruglsUdnuoniuduiuns (20 n.w.) InelhisinyuaNnis
UsusmouvesrunauiriiouisinunangnuidouineonuaUuaAnwu
foludu Ba8osunTIN1ISUSURIAIVOIUNEUQAEHNSSUIIANEL
InAlulag

® MJll Azl STOXX 600 UAN 464.64 9n IWUTU 0.34 90 10 +0.07%

® (50 CAC-40 manaruwsaiAalnn 7,335.61 9 anad 12.11 9
n8o -0.16%, Al DAX nannKkuluasulUnf 15,477.55 9a anad
4.45 90 1o -0.03% la:Asd FTSE 100 natnr uasunaudan
8,014.31 97 IWLVU 9.95 97 K0 +0.12%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

®BCPG qulwwWhimsansg InaUnnadndiunino
BCPG nu 3,900 d1uunn snssiialasinisisdiwwafinssssusm 2 u
o1UsM FUinAlulaBwawua:oAIasY Sugdounuurinlsinsunansnt
IdvsioganainuWaNUNAINUIUAaKSY dounisanussAvIUAINOSAU
WusOnsgnulnnd Amagauio d 19guuan 30% Juwalwy 0.16
un
©BGRIM 9onfurjAu.gudn 5.95% 907 28-30 b.A.0
BGRIM In§suiduevieriurifiovansiianuru=adionu Aaidnvoddo
28-30 0.A. U mMmaneniTe 5 UiisnAuR 5.75-5.95% ol 91ann 6 Iou
TnousBN9:UNRLUTUaINUVENSSAY soufiuds:HURmKUA
®BRR fuuula: 590 a. guIWuloIwaugouoa

BRR glAsunsioiwasdoudsadnaon rgUusioinisla: 1.61 &1usu
"Gnolius" snasnuivu SulesvtnasnuwsouvaduUnIu douwaisn
Uanu 4 kijuls aud.ano wasnausu rgJuiBuirungos:u:610 15 U
91wUa: 17 dunead s10 590 d1uuin 1ISUSUEsTRTAsUNE 3 UAL
InSuuIMsgIU FSC YntuvigAsuauinsan
© COTTO 3nIudwIASoIdINSVEa WL
COTTO 9IS 8lel 2566 IAUINTLUAINGT 5% 9nUnou Suontavd
1UAUS:INARBIIRUOAISAWUAD SAdAIU 450-500 &1UUIN SWINSY
1n§0u9Ns anNSH IWIWAIUTWEN -5 1§9vauvus1AVIesondl
ASOUAUALNUAUSUAITLTU Induuidaanvaisniufuwsnadaisnt
2566 U
© CRC $NFUANIAUNUIU 6 hduduununiBeaunuifiugu

CRC IAUKLINaINUANIAU Nusuadnu 5 U 5 ©ijuduuin siogon
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Thailand Equity: Slightly Overweight vagrinnalsuunann
AulnevurmianfivnanlUundou nawNASTRUAINAFD
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Europe Equity: Slightly Overweight Avdndounisaunulu
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Japan Equity: Slightly overweight mJ’mGﬂmsaanuTus:ﬁu
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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 % 8.D = 10.03 %
Var95 = -227% Var95 = -4.03 % Var95 = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63

®m DM Equity mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash

Conservative

Asset Class Selection ’ SAA TAA Change TAA SAA TAA Change

Overall DM portion OW OW 7.00% 6.50% 0.00% 23.0% 19.20% 0.00% 35.0% 29.80% 0.00%

US. NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 1.50% 0.00% 3.00% 0.00% 4.00% 0.00%
Japan OW OW 1.00% 0.00% 2.00% 0.00% 2.90% 0.00%

Overall EM portion OW OW 3.00% 2.00% 0.00% 12.00% 7.30% 0.00% 35.00% 25.80% 0.00%

China OW OW 1.50%  0.00% 4.50% 0.00% 6.00% 0.00%

Korea NT OW 1.00% 1.00% 2.00% 1.00% 3.00% 2.00%

India OW OW 0.50% 0.00% 1.50% 0.00% 2.50% 0.00%

Thailand OW OW 0.00%  -1.00% 0.50% -1.00% 1.00% -2.00%

_ 1 year Deposit UW UW 500% 1.00% 0.00% 5.0% 0.00% 0.00% 5.0% 0.00% 0.00%
Government Bond UW UW 0.00% 0.00% 0.00%

DM UW UW 48.00% 38.00% 0.00% 33.0% 23.00% 0.00% 10.0% 0.00% 0.00%
EM NT NT 25.00% 25.00% 0.00% 17.0% 17.00% 0.00% 10.0% 10.00% 0.00%
Corporate Bond ow ow 0.00% 0.00% 0.00%
DM OW OW 0.00% 10.00% 0.00% 0.0% 10.00% 0.00% 0.0% 10.00% 0.00%
EM UW UW 0.00% 0.00% 0.00% 0.0% 0.00% 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 NT NT 2.00% 2.00% 0.00% 20% 2.00% 0.00% 1.0% 1.00% 0.00%

=(UAVIFBUR 3/1/2023 Ny DAOL TiTinsusunseunsiiiutinniinnnsadnuiusiagnatios 0.5% (Spread) drsunisususiiuztnnisadnu 1woli
Unadnuiia: RM aunsniv:ainuiia:inauloliineiu
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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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“For itosnnsnAdaguu Mindn yarnmudadeiiugu InsAArdsLanauINUTum 10% (IUsouisuduwa)
“fio” |dauvwn31ﬂﬂﬂvv0u #Non Lujammudvv“a\ﬁugwu IRgAIAKIIWaNOUIINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

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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