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SET Outlook & Strategy

SET Outlook
« ANANSUNBTY dURKT 1655-1680 9m (UAKNLNUUN 1,668.66

90 /+3.15%)

« dUnKtiDudunrisnvedd mananiududlonalsumoiuan
msidaUszinAvey 3u Av:10usobosruuliiAsugnlanWumalsiSo
u

« 3nUs:IfUR AovARMUTUAUAKG Ao s1eurunisUs:su FOMC A
0199:F100dUME Powell 9199:0nsiianinonuIRuFionFAnInoniTy
Bov-duasionannriuansge

« $9PUNTUSIAIEOIRRAIL mnnsaﬁooaﬂﬁldﬁmdﬂ $80IKSBry 9=
uanseRuNaU tiu

« nanRUlnggulrAuaulenuAIUAUKUIN1INISIDoY A=A
AARIIVOINISyUANT NeUsAURURDUuawn:nan o idusoboy
HyuRam

Strategy

« nangilnodavAnIutnads:inA IsiR283UANS(30) nyd<dnlU
FI08ADIISINN Wavadnsrebalancewasa. ... duuzUniogtdo
IrisogoIdofutiddousioadun

« 1furinIsRuIlnIbou KuRTdUs-Tusuiondu AIs1soudUnKi BEM,
PTG, VIBHA

« iU high Dividend yield sindoriouUs:n1ruu PTT, KKP, ORI

« AU size 1&ns1ANadIsd@n) 1auifiurinlssoudu ASIAN, PLUS, BYD

« wosnAuUAUTISUNAU BDMS, AEONTS 9on9nwosh lla:Uniu KCE
Wuluwasa Auluwasmaus:nouroy KCE(10%), IMART*(10%),
KTB(10%), BANPU(10%), PTTEP(10%), SAPPE*(10%)

* 1URUANY DAOL TUTATNISIUNIIAS 1+

Strategy Stock Pick

KCE*: (1UnBanagns 50.00 unn) “3uAulinLisiosusnn Sector Wu

AoNsIveul ‘23

« Us:1U Sector Electronic lla: KCE 10uuilusiaisuvedt 23 Us:iou
$7ATAU Bottom out aIUSUZIUNII -47% maant *22 UritinSuonu
auANIUITAUS:INAIa=NEW Industrial 9:-WUADF09INNEUNOUIRYD

« finls 9M22A FNJIMAIA STPIIUA 1.8 WU au. +5.27%YoY Iigu
AlsU "21 9:guIIa:IwBryAIIUEUWIUAIUAIIIU (UNJDU 9.5%Y0Y)
AUNUUNITNEY AUNUINNAUET

« Bloomberg Consensus Us:10Urinlsansy 2022-2023 A 2.4 Wu au.
llaz 2.7 WU au. +1%YoY, +11%YoY nudnu

Technical : POLY, ASIAN

Derivative In Trend

850Z22 : fio Long naum: fio Long

IUoSu : 1000-1004 9» IUOSU : 1814-1817
IUOANU : 1014-1020 90 IUOFU : 1832-1840
Cut:: 997 9/ Cut: 18109m

News Comment

(+) MEGA @o/101 65.00 UTn) JulnIudosnneonulndn
(0) PTTEP (ff0/101 190.00 un) PTTEP 1Sudufinsiosanu At
Janettiuanwuidu 600mmscfd

Company Report

(+) Bank (Overweight) N1lssou 4Q22E [n YoY Tnvndisodgdania:
NIM IHUVU

(0) SSP @o/1U1 16.00 UN) 4Q22E Tn YoY 9 nlAsinistid na:Tnsio
Tu 1Q23E v ndevengnia

Economic Outlook

. PaRRuansgy lugosdUmKknuinuLnguavindoulnoagTunsoulu
NNUsSUIUNSEoVIER IUNUNaUtauluboIndINANAS UKL ABND
doulutlavausiolavni1diASEIAVaVanSTd Rs18d1uaNUAlUEoY
JUaKRLuLIegAdIavnatAUnu Tnsnwsoudugundoonul
y:a0auso NutvINgUauAUNURIBUs:a0ay NwALUoId10110uKTy
TuJa9sRNAAUNSYENURIVOIINSIRUDANST TuBouso NN
THsunnisnaarsyd 1IsuannouSounsalunsidulounensiiui
Wuon lazonaiduwalinannaruansgs 1IBunauuWusioanasilugo
A8IUKAY nAIINAIASUINIENST 171550 Mild Recession TUIED

« AANUS1BVIUNISUSEUVaIsUNIAISNawansgd Us:isious.n.
TneluBodrovNdNWALAINIISUIAISNANAKSTY 2:USUTUSNSA
noniToulounsludnsin s:aoasogusolb oglugodlnsunaisn
AUUNEoEN1saNdryryrrunisUsuandnsinonioulouneiiiio
InSouwSounauringyounoziAsugnvnANae oglsfinuiusisdu
msUs:qusouﬁm\]ﬁummo’wsmmsnawan@q 2:g9luavdryrynru
n1susuandnsinoniC sulounelud 2023 I onAFU Inflation
expectation

What to Watch

ANMIUNISSIENUADIAVAAMAISNIUVANENSTY SaaUnKTU:0N
n1ss1UdUAdIaVATIKUNNUINITASUTHIUS:911R0uw.8. (JOLTs job
openings) 9MS131NIUIADUS. A. 18:N1STIIUUDNNIANISINUAS
Us=9sous.A. Tnan1wsou UNJIAS1:KIUOISIADIAVAATAIISINIUVOY
ansgd 9:18UB:a0m0ay

WSOUNIARMUNSSIBIUASTIGIANISTeonANSWaARVEIIU
ds=9sous.A. vaunwdaln Caixin [noUndins1:KAIR319:USURD
anaugs-AuU 48.50 anadonidiouniountinh 49 I91NINNSIU9:ISU
WounaguIMsSNISEoNANoU IiN1sTUnlswuTugounountinA RnlH
Isonusiodids:u:pantunsusolunauuiwanius:auung Inonweio
91NTUNWALLOIINANISWARVOITUR:IBUNSULNWURIATUSNASY

Asset Allocation

36.8 36.8 0 1.4

B DM Equity MEM 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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUAN 1,668.66 95 INUVU 7.46 97 (+0.45%) JaAIN1sEovIy 1-Day YTD
- . [ _ Region/Country Index Last NetChg. % Chg. % chg
77,585.39 aruun Uavemgds:inA duguidumndgounyunain soids World The Global Dow 370923 12.83 035 04
. Lo e The Global Dow Euro 3,272,583 11.32 p.35 0.4
Tuds:zinA TAsuruUINNARUIIAMUSNU SET50 Rebalance DJ Global 461.42  0.6900 015 0.2
Bloomberg World Index 360.68  0.39 b.ﬂ 0.1
: s MSCI World 2,607.25 4.56 .18 0.2
Most Active TOp Gainers TOp Losers MSCI Emergin Market 956.12 (0.26) -E0.0S -0.0
1. DELTA 1. BTNC 1. PPPM MSCI Thailand 548.88 0.57 _b.‘lO 0.0
2.PTT 2. 8SDC 2. M-STOR Americas Dow Jones 33,147.25 (73.55) -0.2 00
3. AOT 3. TWz 3. TSI NASDAQ 10,466.48 (11.61) f70.1 0.0
S&P 500 3,839.5 (9.78) E-03 00
Sector Performance Europe Stoxx Europe 600 428.95  4.06 .0 1.0
Euro Zone Euro Stoxx 50 3,856.09 6247 7 16
Sector Sector Sector Sector France CAC 40 6,594.57 120.81 il 1.9
ETRON 21102.15 10376.7 12.43% German DAX 14,069.26 145.67 _1 1.0
SET 77655.72 1668.66 0.45% UK FTSE 100 7,451.74  (60.98) B-0s8 00
BANK 6794.08 388.3 0.25% Asla-Pacific  MSCI AC Asia Pacific Index 165.78  0.04 E 00 00
FOOD 2962.69 12722.78 0.16% Thailand SET Index 1,668.66  7.46 '0.5 0.0
COMM 4759.96 39137.72 0.11% Ch!na Shanghai SE Composit 3,089.26 15.56 o5 00
5 China Shenzhen CSI 300 3,871.63 14.93 i0.4 0.0
ENERG 12894.10 2511341 0.09% Hong Kong Hang Seng 19,781.41  40.27 ! 02 0.0
CONMAT 933.11 9253.53 0.03% Philippines Philippines Stock Exchange 6,566.39  (0.15) E 0.0 0.0
INSUR 1190.31 12635.05 ~0.07% Indonesia Jakarta SE Composite 6,850.98 0.37 100 00
TOURISM 703.44 644.71 _0.15% Jgpan lekel . 26,0945 0.83 100 00
o Singapore Straits Times 3,2561.32 2.08 i 0.1 0.0
PETRO 1057.58 996.29 -0.19% South Korea  Korea Stock Exchange 220567 (10.73)  B-05 -12
ICT 3384.48 165.59 -0.30% Vietnam Vietnam Ho Chi Minh Stock Il 1,007.09  (2.20) Il -O. 0.0
FIN 3332.26 4655.46 ~0.34% Taiwan TaiwanWeighted 14,137.69 52.67 ’0.4 0.0
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WITD MTD YTD P/E Ratio
Index Name Div.Yield
Bond Index Current 12M  2021(f) 2022(f)
Foreign 13,008 18,266 53,592 212,496 MALAYSIA 1,495.49 15.71 14.51 13.05 419
Stock PHILIPPINE 6,566.39 15.25 15.02 13.04 211
Foreign 4025 10,559 12,710 202,695 SINGAPORE 3,251.32 11.62 1202 1072 4.09
Institution (1,803) 509 4475 (153,882) KOSPI INDEX 2,210.32 10.43 10.87 8.50 1.89
Retail (3.075) (18.376) (16.207) (45.392) TAIWAN 14,137.69 10.28 10.42 12.53 5.14
. ’ ! ’ ’ THAILAND 1,668.66 14.52 16.08 16.35 2.76
Proprietary 853 (1,692) 078) (8:420) SET 50 1,005.24 1642 1637  15.49 259
Futures INDAI 61,167.79 23.57 22.39 18.77 1.19
Foreign 23,135 79,062 (69,945) 80,374 INDONESIA 6,850.98 13.41 14.01 12.77 2.86
Institution 611) (1,603) (10,952 (22,778) VIETNAM 1,007.09 10.50 10.64 9.45 2.01
CHINA 3,238.19 13.95 11.48 9.99 2.76
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,089.26 13.91 11.47 9.98 2.77
USD Dall MTD QD YD HONGKONG 19,781.41 7.16 10.88 9.59 3.37
(Usp mn) ay WD DOW JONES 33,147.25 18.73 1820  16.45 207
India -430 -377 -167 5,637 -17,016 S&P 500 3,839.50 18.52 17.52 16.42 1.76
Indonesia -19 -19 -19 -19 -19 NASDAQ 10,466.48 43.45 24.59 21.12 1.01
Japan -4,884 968 22,725 4,371 DAX INDEX 14,069.26 13.01 11.19 10.14 3.68
Malaysia 69 47 309 498 1,096 NIKKEI 225 26,094.50 17.65 1421 1440 2.27
- B B R R
South Korea 0 -39 -39 -39 -39 B07.25 ’ 5.86 8 '
Sri Lanka -0 -0 -0 -0 -0 i 1-Day YTD
Commodities
Taiwan -47 894 2,885 560  -44,007 Last NetGhg. _ %0Chg. % ochg
. Bloomberg Commodity Index 112.8 0.41 104 0.0
Thailand 116 565 369 1,443 5,960 Grude Oil - WTI (spot month) 80.3  1.86 w03
Vietnam 21 90 497 1,019 966 Crude Oil - Brent 85.9 1 00 0.0
Coal Newcatle (USD/Ton) 404.2 E 0.0 1297
Currenc 1-Day YTD Baltic Dry Index 1,515.0 (135.00) - -8.0 0.0
Yy Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 203.8 (1.90) l. -0.9 -8.5
USD Index Spot Rate 103.52 (0.31) B 03 8.2 Sugar Futures (USD/ Ib.) 20.0 (0.25) R -1.2 8.7
USD-EUR 1.07 (0.00) -0.4 -0.3 Copper (LME) USD/Ton 8,364.8 (44.74) i -0.5  -1441
USD-GBP 1.20 (0.00) ‘ -0.3 -0.2 China Domestic Hot Rolled Steel 4,147.0 36.00 ! 1.0 -12.7
YEN-USD 130.8 (0.32) ‘ -0.2 0.2 GOLD (spot) 1,824.0 9.11 ' 0.5 0.3
CNY-USD 6.90 (0.07) - -0.9 0.0 Soybean 478.5 14.40 _ 16.2
THB-USD 3454  (0.06) B 02 04
1-Day YTD
Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.43 i 00 0.0
US: 5-Year Bond 4.00 E 0.0 0.0
US: 10-Year Bond 3.87 1 00 0.0
US: 30-Year Bond 3.96 1 00 00

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(+) MEGA (%0/101 65.00 u1n) Funinjaudosninonuln
n

ALUJI0N ANIU CEO voy MEGA USUNN AR ARIUanIuNIsad
UnnaviRgoduRVUAINgAuIFAUR 8 U.A. 2023 IneUs:1Jud:Jgonnis
N Bosnifieonulndn iU sfuonIdly néosndusninuaiod Kadan
fountinddsnegusnAus:InAINKATHR UnNovRuodul TG THD
naslundaudeswasnisniuealdaouvauuin A ad Us:igudnibo
dnneagifgodurinuilngfiune:dnisdosnaulusogiduiu suduusdnd
:TeiUs:Tosuiannnisionausouinatiu Ing MEGA gulliiinisdooniu
vgluussinAsu agdlsfiniu AwuuineulndaditinnediRuaduinundo
gRwaRuINuAoUTILIN 18U 81AU dyulws 5m0U 9WNSIASY Uoudn
Glonnan9:Ivnungovi 01 wonwasisnIuoa néowan:anules $anis
FoltAu dnsunudltivlusinugonvigen o1rnsias ImsuduAuiauln
soitiou ItevNgUSINAguFiounIadoiadey Tndndulurng Bausing so
panunsninaaling Bednlrdnenauun la=duinnsdosnsuls=nu
(AU: IUARLY)

DAOL: 1shdyuuauiduuononus:iduinugu Tnuisildifuinonde
#ingUszInA J99UU Chinese expats Tuus:InArgUu Tikdu InraTs aud
[US 1a:AuFUATU business trip TusinuUs:inA TEdn1sgosnauduidudon
Thiny< 1evanbinouigoadiuiuv:Us:audrumennslina:oninuonuln
3AVIARAR “NRTUUED 0A paracetamol, ibuprofen InglawazUs:INA
rfjdu AAUIUIUNIUBovununadontugUVIBeIUNEIU 18:0199:0Ms
Usuiusnmiassrinnisiosionu iwednsuaunsdugodtinadu
dnSuds:Inuvuau 1IsTU0d019duwauonsio MEGA Ingwansiruri
REAUTAIARISIANASIR:VI8A [FIIN Gofen 400 (ibuprofen), ViruNo 30
(@sanawn:aneles), Eugica Coff (@nouayulwsifiFuna), Muclear
(©1azangIaun:) 1azdMJUNauIasSuNIIAUNU 1N Nat C, Nat D, Nat B
uan NG 1593 nadliny Glonanlndnlulng9:nauuls:uAIsTU
sulsaun ANAGUSInAv=Founniuled $uvzduwauonsievonviveia:
5m10UVad MEGA fulu 818Ut 2023E Is1AdUs:unrunisnnlsansi
2,729 a1uUn (+13% YoY) 97N 1) s18lAsouvansnd +10% YoY 91N
$19lR Mega We Care +9% 91NN1S0oNWanAnUzilkU la: demand vou
nutraceutical products A GUIAUIRAITIAIAAE AAY la: Maxxcare
+12%, 2) GPM anadiantios 91nANRUUINITIANIA:aAE0U Maxxcare
USURDINLYU ISTAVAIUEL “G0” 1a=AusnATIdnKUNER 65.00 uan 39
2023E PER 21.0x (IndIAguAniadediounds 5 U)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0) PTTEP (fio/101 190.00 un) PTTEP isudufinsiosndtu
Audadanetiwanmwuidu 600mmscfd

nsuIdoIwausssusIf (DMF) IDAILe3NTFSUS189IU9N PTTEP TUNNS
IWURaIN1sWanfinssssusmavadlasinis G1/61 (19s190u) InuAndn
neluifiou n.A.2023 9:a1u1snIWUSUrunTswamdu 400 d1u
anuTARWARo3U (mmscfd) 16i9ns:=AU 200mmscfd IToUansl 2022
I1a:ANA319:aWsnIWUITU 600mmscfd IHnelududd NouRv=IwmUg
$:nU 800mmscfd nudnyryividuwawan (PSC) nrelulfou 1U.¢.
2024 TngJ99UU PTTEP THISuAAAINUKAUWEAR (wellhead platform)
WU sounuInn:zhaulrognurioltion TuvrusRlAsiNs G2/61 (UING) &
wARARUIWU InunIUEnYYN PSC AMKUATEAY 2 Tnsunisdusuncu
wansouogh 1,500mmscfd (AU V19K

DAOL: isnuauidunangsiovnad Inoidrungusunnunisuanvadlnsinis
G1/61 guidulumuiuon1uiusBningidaiwelSnounting dansunw
$:0:4U 1SUs:10UIN PTTEP 9:81601URS0USD QoQ Tu 4Q22E nangitu
wavNAUITUIUIFRUSEN9:FiodsvdrsauAnsnisens Montara 13:970
1ualtiustAndnuauRdaualus:o:dUaNAIUMIdAGIUIFASUZAaTan
nANeY 1Is118031s1AMKUTRYUUTAE:Rouyar1veIuUsSBNIED 1IST13dAY
AliuzUn *fie* AsAnidanuned 2023E Al 190.00 unn 5458 DCF (WACC
6.7%, TG 0%) lazs1AUNTURAUS:8:810R USDB5.0/bbl
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Company Report

(+) Bank (Overweight) n1lssou 4Q22E [n YoY If91n
dnsosdanna: NIM IWuVu
IsMERANNHUNMSaINuUNgusunAsiOu “unndnmana” IngistAanils
anssoU 4Q22E VodndusunA1S:ogn 4.2 KJUdUUNN IWUVU +18%
YoY Ifianad -7% QoQ InunsImuiu YoY Inneinnisiudisedianad
G009 N0y 4Q21 TnsAvdisouslus:Augy a: NIM lungusunnns
VUATHOYUSUBIOIR UV UANURANVOISNSIAONITEVITU dounisanad
QoQ INANANTEINETUNISANTLIU (OPEX) USUSDIRUVUMUNANIa
dou NPL souTu 4Q22E DiudltiuA9:iWuvuunagh 3.01% 91n 3Q22 A
2.92% Bui0unsneesUsumauiusgwAsuiluroslU IstANndrinls
ansveunausunAse:guiaulnlisolul 2023E A +8% YoV 1ws1:
Iuoltivdnsavcfanad Us:nounuiualtivdnsineniDevivua=gouli NIM
Usugaiwuiusiole soufiunisidaus:inAegaifiusUiuue=soutiauido
la:sneTiANSSSUITuUNAUUNWUASIAE funualliu NPL 9-TJUSueDISy
Vunuurinons:Ina isie:usUiuuAesqnaesUsURIWLTU VeusRIs1AA
91 NPLs 9:ngog1sifoIwuvulul 2023E ogi 3.26% 91nU 2022E A
3.01% s1AKUNEUsUNANSIAGoUTrO in line AU SET Tu 3 IFou Tneisn
g9AIUNMUINNNSaINU “UINN3MATR” IWsN: valuation 0N INSANS=AU
IWeN 0.70x PBV (-1.0SD below 10-yr average PBV) snu NPL 1331960
agluvvu isidunisnesUsusaiuvusgwrsuidureulU Tnuissou
nausunAsVUNATHUINNIIsUIASYUNAIENITouNTEUs:Tostan
uoltivvevdnsinonideniduvivu Ingistsou KTB Go/1U1 20.00 un)
IWs: Valuation J99Uuoviufs:-AunIWied PBV A 0.69x h§oRs:AU -
0.75SD gfourdd 10 U vru=Ad upside IWUNIowIU16 1a:s0U BBL
@o/101 170.00 unn) Iws:ITURURTAUs:TusUguaAINILSTTIUS NS
ponITomduvaiu 1a: Valuation Sulinaulelaginsmi PBY [We 0.54x
néons=AU -1.258D dounas 10 U

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

3 January 2023

(0) SSP (80/101 16.00 u1n) 4Q22E In YoY 91nlAsuns
T na:Insiofu 1Q23E 9 ndedenania

IS7AdANIUEUA “G0” IIa:s1AUNMUNERA 16.00 UN 3938 DCF (average
WACC 5.0%, terminal growth 0%) Iij US uUs:u1runisadnaanis:
AoNITYIRUTUIETIUNS:NU valuation o8 WTUsdAry Aadisaus:idunils
UNf 4Q22E A 211 &7UU1N (+18% YoY, -18% QoQ) [ne YoY 1dEulnan
mssussnalilasansinl 50Mwe IfUTRsUNE Tuvnu:A QoQ anadan
Jedunamala:nis:noniCoivuvu Ingisusuds:unnunisninlsunat
2022E-23E as9NIAU -12%,-7% MUENAULARA 1.1 Wuduuan (+25%
YoY) 1a: 1.2 Wuduuan (+15% YoY) 9annis:noniBuRmuiu oglsf
AUANIsUNFAD 2023E 630 upside 91nAN Ft $ugaiduvaiulne SSP i
A13uN1swanIwwas1o 120 d1uruossiol GuldUs:TusianUady
fIN&19 (A1 Ft USUVU 1 uandnnlsi@uiusio 120 dauunn — AudAn Ft
J0A U.A.-1.8. 2023 QnUSUTU 0.6 UN/kUdY a=dudliuusuvusio
TudouRindevedt)) stTARuNauUNIAGaUTalndIRuY SET Tugou 1 1FeuR
WuUKad underperform fugounoundn nazus:1dudlonianauun
outperform nanalusodsalUanAouAurinlasiNsIsulwwWawadu
nAINUiUINg 5.2GW Bu9:-Us:n1AwasouinAtAlUZod 1Q23E Iia: Master
plan VIl voui3uaunulu 1H23E uenantsiAiudaguuinsn PER IWey
10x FNIIANIDAL9NEMNSSUAINSASTD 20x & laggard NdUogUN
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Technical View

1668.66 +7.46 (+0.45%) // 77,656

3 January 2023

5 § POLY Un 12.20 +0.70 (+6.09%)
saunandvagluniviiu isisouduiilonias:aond

nseun1sinaaulno 1658-1677 A Polnet PCL POLY)

SET Inde (SET)

|| |
‘\‘ \‘ \

[ — | i
'|‘ H 1 vy ; f
( I | i i wm
\” u “' L W B0 | fa L |
‘ J 000 JOT o Tt [T e e fwt fomlow o M
“ s 1IuoSu 11.60-12.00
Yo 1. IIUSAU 12.60-13.00
g Fep e ov s "Eﬁ 2191221 [1226/12028 A& Gutloss < 11.30

sutalaKRLuUNITuaUnKaarinevedl 65 USUADVUDEWSoUIISI Nau9IN _
. . L. ) o ASIAN Un 13.70 +0.30 (+2.24%)
7 Low Kam 1600 (N 1597) :nduanrnauntin Yurin High ludaniavasdunii

Asian Sea Corporation PCL (AS\AN]

| |
‘ ‘ | 130
‘" “I 10

h’ g

'N \Iu ‘ 1630

A 1678 9 KEOVULUI9IN Low AINE0fiy 81 9a IF9:IRUTFINADLISIAYULN
naonnuaunraut 1672 duilugenveio 12 &.n.65 VUIUTEHUU IslaUNSO U ‘
gulsogruiuny Us:noununisUamovedsastibosuAnshuiuunidusdivu

Shooting star fiaidudryryaruluidiau souUfuNIsaNAIKIIINIZUANIDASLIN M
ifuld fntTuseuduilonias:aasols oglsinuniwrangdliinkinneiu “
‘|| b ‘

mswnaotuAaIidunswnifialUsio Inoliuosu 1653-1661 9 IUOAU 1677-

1685 90 | _
I |.‘|""1"l' | ||‘ | 'ﬁ.‘l'l. '
il | o
nuoSu 1653-1661 E—
H‘Eﬂ
NU9FU 1677-1685
ﬁlﬁ T T T T "
1IuoSu 13.30-13.60
IIuoFU 14.10-14.60
Cut Loss < 12.90

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market

® nanARu, Uu, nouAn Iananniiudosesndariinisduduns (2
u.A.) 1Gedlusuling

e nanruglsuUnuoniududuns (2 u.n.) Buldusuisnvesnisdovie
ud 2566 InglsiisuryuannnisidniugvoyaniANswanvovylslisu
BouudonnnosiaosrenaalauwulUIEo ndvnRnatngnnAAUTUY
ALNULIINADIUINNIRBIAUNTIIASUIAINANDY VOUzNSUNATS
nawkv 9 IKUSUTUSRSIRENICuNolan

® Auli it STOXX 600 UnA 428.95 97 IWUTU 4.06 97 K80 +0.96%
® (sl CAC-40 nanaRuuisuIAaUnR 6,594.57 9 IWUTU 120.81 9n
180 +1.87% lla=est DAX mannfiulsasutiunf 14,069.26 9n INUVU
145.67 90 1o +1.05%

® (5l CAC-40 naARUWSIIAEUAR 6,594.57 9A IWUVU 120.81 9
,+1.87%

® (sl DAX nanarulgasutUAR 14,069.26 9n IWUVU 145.67 9n,
+1.05%

® (sl KOSPI nanruIinhalsiuan 2,225.67 9n anad 10.73 90, -
0.48%

® (il SENSEX nannruduIFotUnn 61,167.79 9a INUVU 327.05 9
, +0.54%

® /50 Jakarta Composite nanar udulndidoUnn 6,850.98 90
WYL 0.37 9M, +0.01%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

3 January 2023

Economic & Company

® ORI louwunud 66 Uolaso FJuidaUs:inFinyusonvie

dad ORI IUDIUUINsUNE 4/2565 InAIAUIINNISISIVIY-Tou HAJHUR
uImsnIstounany LTV Inulsiusgngnady S-curve siowads:-naunns
TuounAm dout 2566 rintolariovnnislounsulnsioltiod vouAsU
ontavdduidaUs:InFnyusanviginuln wSauanrdinisIngduwa
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Current Asset preferrences Current Regional preferences Mext 3 - 6 mths Regional preferences Thematic and Sector preferences
Shightly Overweight uw [ ow n w
é bM | ] é DM | é Rate reversion
g us [ ] g us ] S on Recession fear
8 IE Eu I IE EU ] IE Inflation peaked + Late cycle policy rate
- E- ] 3 w» | = China pen and
. 5' PR [ ] g Em [ ] B Laggarded Valuation
H cn [ ] H en [ ] H Capital flight
mu § KR | | ,§ KR [ § EM China recpening
= ™ [ | 2 | = Dollar reversion
&y [ R - a Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
uw N ow uw N
“ om “ bm | ] L bm Recessic ar vs Rate peak
(7] H H H :
1] g = [N & Em [ ] & Em Credit spread reversal
= e E DM [ | E DM N E oM Credit spread reversal
Q ) It} )
= 8 2w N 2 Em . = Em Late cycle of EM rate hike
[ E oM | | E  pM [ E  pM High FCFF/ High spread
— E e E oem ] E em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
Neutral uw [ ow uw [ ow
@ g cou _— g ou —_— § cou e e = v
S a 2 Rrem —] % Rem _— 2 Rem Leisure and hospitality play
‘..a E = Global [ | = Global [ ] = Global Leisure and hospitality play
a us I ] us [ = us Rental rising
= &4 2 £ 2
] 2 5 TH [ ] I TH [ ] 3 TH ‘0cc. revival , Laggard Play
-] S wmes [— 3 mes [ S wmes Late cycle of policy hawkish
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Current Asset preferrences Current Regional preferences
cash ]

cash

Hext 3 - 6 mth Regional preferences
|

Thematic and Sector preferences
cash Liquidity buffer + Zero correlation

1]

Thailand Equity : Neutral Asmsadnululnegiostinkdn
innunain Ineidenainuilusieonarnssy a8usuIAS
undn  9nAANIRONITEVIVUNA:  Valuation  VoINEU
funanoduagius:Aus 3nAuiAsugivineTiuoliufe:
VeeAlUSASIAISITUIINNIANISUSNSAISUNAULWURD

AW NIUASUUNNEIIREoB10AIBRA

Europe Equity: Neutral Avdadounisaynulu DM equity
TnesouIWu duwali Europe equity GUantnn1sadnuinaiu
na1n nauasl Dollar index 15U ISINARUNIIASEFAD
Uosadna:aryryrrusinuiiuWeluansge 1Suluay dwald
AoWFIIUR ECB feuissiunaniCutiovavdioniduriu
China Equity: Neutral mﬁmﬁnmsaanuiuﬁuius:ﬁu
ifAunaalnens:nueNMsUsUImUGKtNNsadnulu
EM Badsuiludndounan Astimnnwvossuougipno
s193UvedIUISUTRANIRanal  919nsWanstuUSU
WuMsainulusudnASy aveNNuMsIuISUUSUIVEBU
UIMsIMSAUAUNSIWSS=UALAGA-19  TUTUARNIA
Wvontouad

Gold: Neutral AUrtINN1SaINUIUNDIATINAUNATA AT
Al Dollar index dn1sUsumoanay duwalkiidu Sentiment
BuuonlugaunsweuszinnnedANTUIAU

Property Fund/REITs/IFF : Neutral mu"“'mu‘nmsaan_u
Global REIT InAunan 9InNANTY Correlation S:n3ums
asnuAU Global REIT IWugatu
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U.S. Equity: Slightly overweight AJIW UU HInn1saanulu
ansgoIusnuInndmanidintion HaRoIAVITUWOWUIIUBONLA
FAingRnaInAA Ml outlook veuiAsugRislaBsOUARVULANNGA
na1m [nen1y DAOL Wed1matnISul Downside AFAALUINTU
ogulsfiA nsusumdTutuv:dudnuruzdimitiasanaouides
vourils 1Q24f voy S&P500 dulau effect gauguany 2022

Japan Equity: Slightly overweight AsUrUnn1sasnulucy Ju
UINN3IMaIA 910 Dollar index A 8ouAad Us:noufuAdIaY
UnnieifsoveurgJulud 2025 Glonnausumonaulus:=Au Pre-

Covid pandemic

Emerging Equity: Neutral naJ’mJnmsaaqu'[u EM Tnesouidu
Neutral 9nAANIVouAMTUReaasAIUdsuRAdILaT Fund flow
ANBIRISUTnANAUNALA Us:nounu Valuation oglus=AuAgnide
IngunuAdIodluafn

Oil : Underweight AvAMIIUzUNaInultipendnatn Nsiingsou late
cycle vanisusutumaniGena:lonaiin Recession Agavulut
2023 =il WReIMstEtTubIusliuanainUENAU

Fixed Income : Neutral |W'uu°“qnu‘nmsaan_uiumsmwsnﬁ
nARNBUVEIRAAWRILNIED (DM) 97N Credit spread ARoulng
gn 1felsuiuAANIveInanIfuuTourevey FOMC Alndiin:
s=AugvEnN
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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
M Global Reit B Gold m Oil W Cash

T T N R

Overall DM portion 7.00% 6.10% -1.71% 23.0% 18.80% -4.88% 35.0% 29.80% -5.20%

us. ow ow 0.50% 0.25% 1.50%  0.50% 1.50%  0.20%
Europe NT OW 0.50% 0.50% 2.00% 2.00% 2.50% 2.50%
Japan OW OW 1.00% 0.94% 2.50% 2.38% 3.00% 2.50%

Overall EM portion NT ~ OW  3.00% 2.00% -0.56% 12.00% 7.80% -2.49% 35.00% 27.30% -2.64%

China NT OW 1.50% 1.21% 3.00% 1.90% 5.00% 1.64%

Korea NT  NT 0.00% -0.07% 1.00% 0.70% 1.00% 0.14%

India NT  NT 0.00% -0.05% 0.50%  0.29% 0.50% -0.11%

Thailand NT  OW 1.00% 0.97% 1.50% 1.40% 3.00% 2.77%

1 year Deposit Uw UW 5.00% 2.40% -1.48% 5.0% 1.40% -1.80% 5.0% 1.40% -1.80%
Government Bond UW  UW 0.00% 0.00% 0.00%

DM NT NT  48.00% 48.00% 0.00% 33.0% 33.00% 0.00% 10.0% 10.00% 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 Oow 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% 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 NT NT 2.00% 2.00% 0.00% 2.0% 2.00% 0.00% 1.0% 1.00%  0.00%

*QUAIASUA 14/3/2022 DAOL Tiidn1sUsudndounisainuvay SAA conservative Il olid@onadaunuaniwnisninisadnulanius:o:810m1u
auunguvad CME

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 & www.d
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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 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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