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SET Outlook

« Uszidunsty wuwouse AdUNIdalAsygnalangsanmana Iiuuin
doululdrHunasnuATssAVIERUINUIWY

« N18$189UUsS8U FOMC 91uili(6) unsenulsunenIsRURTLION B
na1nsus TUwodaunasids naznyu Bond Yield 10 Uvadansyd
Ususoguiuon 2.7% 10u 2.9% TuAURLIULN

« 157Us=10U3n UnasnulunanaRulnernasdeviuiu UUAUUAZURD:
INA Recession VouanSy« n"ﬂﬁmso’oum’wa\]|\’1uu1nﬂ§uﬁ(aﬁam
36.26 UN/Moaans) IWlFEouTRRUAIoENEVU (NAUSNNUVITanAY)

« NsUsguanng 97U (6) NsANUdNU &.8.UNSRhaas 9:0n1sAuanu
TneTd@onns 500 (15U 9:18 100) nlHwssAlkny (IWolng) 01916 aa.
UryBsuBoliovan Istwessngululaiduausionatneguidue:
gy

« U BLESS ninsalumana MAI Sutiidudunisn s1An IPO@1.40

« F101aVIASUIA3UT Ao A1V vaISuUaIanNISIIUanSYd Nlas
solavaouidodugiusinaveuing

Strategy

« nanmlania:naining HUIKUNAU Recession vouansgd IKUTF?N
Kuduoon sunAs lla: Commodity agluanWILFELN 1s739d8uAU
InanGlUriou

« NSTOUAVEIRNUUIN Flous=DaRURINaINUANIRAGOlSUN (UJu-
sunAns) douRuATHUs:TustNNsseuAveuiuUNGUoy 1wsn:J
AoWIAsTUeIUSUNCUVNE(Eddoon)fionvanad

« UURWIABIVaIRAaTA Adudoy AosImUNTsHioRuaRTUbalKUNTU
la=9:=USUWosnanAS fAstcaInNoNs=u 1530 90

« wosSmAUAUT 151U BDMS, PSL 00N lia: INUKU BH, CPALL Wun
Inu Wos'mhfuo“uﬁ 9:Us:nour oy BH(10%), CPALL(20%),
ADVANG(10%), CHG(10%), PTT*(10%)

* QUG KTBST SlIAoanunans

Strategy Stock Pick

CPALL* (1Un18unagns 64.00 u1n) “Ann CPALL 9:lRUs:Tesuangou

U9 TERIWUTU mMUunsUsuUsIANEURn”

« ids:losunsnAmaudnaneus:inniskunglu 7-11 fndungoy
UsuIwuvu Uszifiudisnuey CPALL TsUs:Tostuanndounueselan
IWUVU Ingis1Us:10Uwavedn1sUSUSIANVIEAUA9:IRUSAIIUTU
auadns 2H22 1usiuly

« SSSG vouaAT usialtiod SUN1susInARAVUVedny an. Tnulia:
{196 (Unnevined) naunisiailiod nanaus:iDurinls 2Q22 vou
CPALL 1030 3.85 WU au. +76%YoY, +11%QoQ

« Bloomberg Consensus Us:1Dunnlsansy 2022-2023 A 1.65 riju
au. lla: 2.18 KU au. +27%YoY, +32%YoY muafiu

Technical : BLA, WPH

Derivative In Trend

S50U22 : Short on Strength

nauJA: Short on Strength

IIUOSU : 932-935 IIUOSU : 1700-1720
IIUDATU : 944-947 IIUDATU : 1750-1767
Cut: 949 Cut: 17709,

News Comment

(+) NER (B0/101 10.00 UTn) W - USKSE181ANENIWISTITIOE TU
S:RUGN O9INOSENILU

(0) Construction Services (Overweight), Ground Transport (Neutral)
maunAsadnauinauAWwINuAREUUs-yaanoadusud

Company Report

(+) Industrial Estate (Neutral) yon Presale #u, Global recession Tu
ns:NUagNTUY

(0) BCH @o/Usuihaaidu 23.00 uan) Ananinls 2Q22E 1Giuln Yoy
niIsIkUUveugUosRImUTU

Economic Outlook

- nanansgd Uauonlunsounau ast Dow Jones +0.23% Ayl
S&P500 +0.36% lla:nsl Nasdaq +0.35% [nglnASulsInyuIN
Isvdolurunauansisryulnana:nguinalulad vouzAnisusued
anasveusimhiuAududwalinguwannuvguanadsio Iislu
s1e9uNsUsguIRDUD.8. sSUNMSNaNEanSgd :audrynyinunis
1Sgvudns1nonideluddsoriniduilovodanssd Gavanaaoso
ogIsfimunndnainldsugnisrinulounenisiTuRIvUIATU
WU Dot Plot Tuifoud. 8. TJUido 9n1nWe1sru191n CME
J99UunaInAIAgISUNANSNaNEaNST 9:ISsUSUTUSnSenID Y
uloungh 0.75% rednAddluseunsUs:uuluisiout

- dmsunassreausoiaviuduglsU sondUanveuglsuluifiou
w.A. 9onUeERdlusnsIAu:aoadn 0.20% YoY urndiiFiou
foUNUNA 4% YoY IRgundninainANaNstilsn -0.40% YoY Tng
10uwau19InAtAsasBWRgIVUItouniIuIWoRvIUgIV uaE
soltiod MAgusinAlEIwanasnIaL

What to Watch

ARMNIUNISSI8IUADIAVAANISAIUS:TIROUW. A. VaJanST«
InoUn3IAS1HAING 9V IARaanaln -85 Wuduneaansansgd viu
fusnidiouniounting -87.10 Wudiunoaaisansya dgonaiduwann
MnARuneaanshiluAVuIdoIlSsuIRuuAUUS:INARA

Date Major Events Expected Prior
US ADP Employment Change
7 Jul 22 200 128
Jun (Thousands)
US Balance of Trade May -
- -$85.00
(Billions) $87.10

US Fed Waller/Bullard Speech

Asset Allocation

30.95 32.7 17.35

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) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
HAs = F o ' = 1-Day YTD
SETUnN 1 ,541.79 9 IWUVU 0.49 9m (+0.03%) Yan1N1ssoviy ,
! ' v Region/Country Index Last Net Chg. % Chg. % chg
72,117.55 d1uuin J9vunuds:inA Recession vouansydy Sunnanu World The Global Dow 3,445.3  (13.96) B040 167
\ The Global Dow Euro 3,1822 1.92 006 -7.0
MaR lIa:gIASU-SaIBe guidasnsiusaito Aandsluds:ind 1IJuunn DJ Global 454.45  0.2400 005 -20.9
, , Bloomberg World Index 273.25 (0.17) {0.06 -19.2
29UAN 1IN 36 UIN MSCI World 25612 725 .28 -20.7
MSCI Emergin Market 981.01 (10.46) ME1.05 -20.4
MSCI Thailand 500.8  1.90 0.38  -3.0
Most Active Top Gainers Top Losers
P P Americas Dow Jones 31,037.68 69.86 02 -14.6
1. PTTEP 1. MATCH 1.JAS NASDAQ 11,361.85 39.61 04 274
2. JAS 2. MPIC 2. NFC S&P 500 3,845.08  13.69 04 -19.3
3.BDMS 3. KWI 3. WORK Europe Stoxx Europe 600 407.34  6.66 17 -165
Euro Zone Euro Stoxx 50 3,421.84 62.01 o -20.4
Sector Performance France CAC 40 5,912.38 117.42 20 -17.3
German DAX 12,504.52 193.32 6 -20.7
Sector Value (Bt mn) Last Change UK FTSE 100 7107.77  82.30 42 3.7
HELTH 5324.15 6795.77 1.43% Asia-Pacific  MSCI AC Asia Pacific Index 155.92  (1.70) 1.1 -19.3
COMM 4883.80 34220.78 1.27% Thailand SET Index 1,541.79  0.49 100 -7.0
FOOD 3895.10 13046.46 0.99% China Shanghai SE Composit 3,355.35 (48.68) -4 -78
CONMAT 080.67 0453.99 0.73% China Shenzhen CSI 300 442397 (65.57) ME-15 -105
. HongKong  Hang Seng 2158666 (266.41) HE-12 -7.7
PROP 2305.06 228.77 0.54% Philippines  Philippines Stock Exchange ~ 6,445.01 135.02 WoH 95
FIN 3946.92 4549.55 0.54% Indonesia Jakarta SE Composite 6,646.41 (56.86) ‘70.8 1.0
TRANS 3761.79 356.21 0.14% Japan Nikkei 26,107.65 (315.82) .I—W 2 -93
Singapore Straits Times 3,103.66 (0.45) i-0.0 -0.6
SET 72117.55 1541.79 0'03;% South Korea  Korea Stock Exchange 229201 (49.77) HEE-21 -22.3
BANK 6305.34 360.74 -0.18% Vietnam Vietnam Ho Chi Minh Stock Ii  1,149.61 (31.68) HEEE-2.7 -23.3
CONS 1023.15 62.82 -0.33% Taiwan TaiwanWeighted 13,985.51 (363.69) ‘72.5 -23.2
ICT 7418.93 171.86 -0.53%
PETRO 1197.52 1005.11 -0.61% Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
., Index Current 12M  2021(f) 2022(f)
Unit: Bt mn Last WTD MTD AL MALAYSIA 1,420.85 15.43 1364 12.32 768
Bond PHILIPPINE 6,445.01 18.48 15.79 13.04 2.00
Foreign (439) (2,189) (17,011) 106,178 SINGAPORE 3,103.66 13.17 12.42 10.80 3.88
Stock KOSPI INDEX 2,314.02 9.93 9.56 8.20 2.03
Foreign 2,286 2,177) (32,312) 109,705 TAIWAN 13,985.51 10.17 9.63 9.85 453
Institution (865) (2,303) 647 (90,206) THAILAND 1,541.79 16.56 15.78 14.34 2.88
Retai (004) 5,500 33,402 (19,209) SET 50 944.15 17.86 16.09 14.47 2.65
Proprictary 516) (1.110 (1.737) 200) INDAI 53,750.97 21.75 19.24 16.53 1.28
INDONESIA 6,646.41 14.31 16.90 16.13 2.71
Futures VIETNAM 1,149.61 12.52 11.12 9.33 1.59
Foreign (4,563) 8833 (73,711) (681) CHINA 3,516.65 1467 1161 1028 2.27
Insfitution (1,022) 842 (2.059) 12,513 SHANGHAI SE 3,355.35 1362 1158 1021 227
. o ) HONGKONG 21,586.66 7.94 11.10 9.69 2.99
Foreign Net Position in Asia Stock Market DOW JONES 31,037.68 16.79 16.26 14.71 213
(USD mn) Daily WID MTD QD YD S&P 500 3,845.08 19.25 16.76 15.41 1.67
NASDAQ 11,361.85 38.02 23.69 20.07 0.89
India 270 88 -273 -273 -28,830 DAX INDEX 12,594.52 11.22 10.29 9.73 3.68
Indonesia -20 -133 -137 -137 4,131 NIKKEI 225 26,107.65 18.60 14.59 13.67 2.13
Japan -3,627 -3,627 18,055 -3,054 Stock 600 (Europe) 407.34 14.71 11.72 11.16 3.56
Malaysia 3 -15 -18 -18 1,443 MSCI WORLD 2,561.20 16.57 14.99 14.00 2.21
Philippines 2 -12 -16 -16 791 c diti 1-Day YTD
South Korea 72 102 -237 237 -16,324 ommodities Toct Net Chg. %Chg._ %chg
Sri Lanka 0 0 0 0 -9 Bloomberg Commodity Index 110.8 (1.12) 10 117
. Crude Oil - WTI (spot month) 98.5 0.97) - -1.0 29.7
Taiwan 298 -429 787 787 34856 Crude Oil - Brent 1007 (208 EEEER 20 280
Thailand 63 -61 -82 -82 3,360 Coal Newcatle (USD/Ton) 399.7 2.10 o5 1357
Vietnam 23 _42 _54 _54 _86 Baltic Dry Index 2,098.0 (61.00) NN 30 54
Rubber (TOCOM) Yen/Kg. 253.0 (7.50) EEE 29 136
1-Day YTD Sugar Futures (USD / Ib.) 18.0 0.19 w11 20
Currency Toot Net Chg. %Chg. % chg Copper (LME) USD/Ton 7,506.3 (151.50) EEER 20 -22.9
USD Index Spot Rate 107.10 0.56 T 05 120 China Domestic Hot Rolled Steel 4,396.0 100 74
USD-EUR 1.02  (0.01) B 08 -105 GOLD (spot) 1,7389  (25.90) -. 1.5  -49
USD-GBP 119 (0.00) b 02 -119 Soybean 462.6 9.80 22 124
YEN-USD 136.0  0.10 101 -153 1-Day o
CNY-USD 6.71  (0.01) {02 52 Government Bonds =
THB-USD 3622 025 § 07 84 Last NetChg. _ %0Chg. % chg
US: 2-Year Bond 3.00 0.18 8Bl 307.5
US: 5-Year Bond 2.98 0.16 i 58 1345
US: 10-Year Bond 2.93 0.12 s 932
US: 30-Year Bond 3.12 0.08 o6 637
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News Comment

(+) NER ($0/101 10.00 U1N) G - USKASEISIANYNWISITY
oglus:aAugu ooinosdunuu

UNgY¥INg Fusuauysn (Us:sUIsntinAuskins NER) 9onun6131s1A
gWS1EV0EUS=AUAN a:001nasauILU InsTU¥oURLINULIAIUIIOA
s1UeNTusoIRUULIUSURDasINanunisilndARnanany Tng
USHNSI3181AENIWISIT G Eu:8Ugun 65 UIN/NN. SNAYs:UIN
TuBounuTnEIWaNISANITUIUR:ANINEN 1H22E 91N demand AW
FounN1sa08VaNTURNGULIATU 9 NNIsAaadonniou a:1ddedy
UINIINGMENNSSU EV AIAUTRTUS:ATUEY VeuzA E3ISTIT UZIUaNAN
soltiod Inulawn:-91n3uIRe na:Aatnsnelid 2022E A 28,000 &1uun

(AR

KTBST: Is10uuuauniduuoni&ntiosan guideline vougjusiisidaiule
9181A18IWIS19:Bulus=AUEUlS Tassuringnaunandonaseinusuan
TugosRtinuun Baildulumuyuueuist InsunAndosnANtngwAos9:og
s:MINVEndosNfou AUYWILUAU Tnggodidaud.n. -1u.g. s1AUn
gNEN-AUMIEININwWILUAU TUINSIALIAUEIILUSUASU Vou:R
NwsouNsIAUInINYUSKHsguidulumuiisnAna Tneisnguuoddn
nusliuwanisaduiiuveduseniuygod 2 Jvndngaiaulnle 990
JsunnuvngenawasngadsuimuiusioitiodlfuanandyrisUvaninau
TUSNEUFISUAVU, Funatudonnaiod, nsiaulaved EV car lla:n1sgg
supplier 9903 uladidauilnguiniu IngisaUs:untunisnlsansy
2022E/23E oejﬁ 2,216 a1uun (+20% YoY) lla: 2,669 a1uuin (+21%
Yov) a:iuzun “§o” AsnAnidanune 10.00 uan 39 2022E PER 8.0x (+
0.75SD above 5-yr average PER)

KTBST Securities Public Company Limited

(0) Construction Services (Overweight), Ground
Transport (Neutral) AraunAsasnanindUATRWINYIAR
auds:=yaaneddudul

5ud (7 n.A.) 1981 10.30 U. ANaUNASaINaWUASIUANTTWANUIUAR
KUNBIAVANA 580/2564 S350 USYN S:UUVUAILOABUNSINW F111A
(unBu) K8 BTSC (WWoun/) NU ACUNSSUNISANIADNMATULINST 36
IMIWS:=s1BUNYYANISSoUaINUS:nISTIazIionsu w.A. 2562 TAsunns
snlwiihaned@du dosunavuuur - DUUS (@5Unad) A 1 AUWINSIU 2 AU
(GionWauns) ARWWINIRBoAUNSAKLYEINUNIUNASEInEDIFILNA
vousgns:inslnglusouroonnrune nsrionwoundn 1 DuRunIAn
nisus=yalpsunissniwwWhanaddud na:nissnlwwivuduuoasuira
Us=inAlne (gonWedAan 2) DUs:nAIlodUR 3 n.w. 2021 gnianus:nA
IBrysouN1ssolainus:nIWsTIazionsu lasunissnlwwianoddud ias
gniannsAnidenionsusouasnud 1DukATAWesnaAsudutBona-tiu
lonansvolauanissouainu Ifsunouidonsoundaldurng (U
nsJINwssnvooulal)

KTBST: is7dyuueuifuna idesannds:ifiuranvesasvOuluidoavey
nsWeugaunisUs=iyansuini BuisgesAAnauRoenunv:ludiua
ns=nurionsUs:yalasinisanedduiudequu sunfnoURIREoTeInU
aneddunnnadnitusieldoulos 2 A TeiN ARMINGTD Ia=ARAAA
o1ny1nANesAIa:Us-wnAdsounan duags:ndnisduwenu Inuidu
mswWeusadlURaouAAa vou:AUeUUSNIUTARAOUAIREITOINUNIS
Us=yansulnu miristuessnnisUs:yaaneddua:uinuntinciol 16 Ind
nnung usodun 27 n.a. U d1KSungusuIKL 1S1AIUIKUN
“Overweight" ia: Top pick I¢iin CK @o/10n 25.60 uan) lla:ngu Ground
Transport AVUKUN “Neutral” 1a: Top pick 61N BEM (§a/1U1 10.20
un)
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Company Report

( + ) Industrial Estate (Neutral) ¥9n Presale ﬁ\fu, Global
recession Iins:nuagiiuy

IsTAtKaNNMsasnungudau “Iiiunain” Tneru Top pick Ao WHA
@o/101 4.00 un) IsnuauIduuonidntiouriondudau Kuulny 1) ANA
Wlksuwans:nuagWGTeE1ANY 91N US recession IGov9InnIsUni-
dvoanvaulnudoulrnge-oglununinonideu a-3u la:ansgudndounns
§uve FDI AW 2% Vod FDIsoU, 2) Iudllivgon presale 2Q22E
USUADEVU 910 3M22 FDI RIWUVU +33% YoY, FUtiounansuinsinis
IAUNW Ia:lgiWauoNUIRsISN EV ila: 3) TAuTuBunuuAvulu 2H22E
NUKAINISVENUW URTAUIWU VruzA 4) § downside fionnlsansy
2022E R -2% Nla-U 2023E A -4-5% slon1sIWUVUVeIiununIn1siiu
nn< +25 bps/U BuistUs:10Ud WHA auisnnusiodnsinoniJun
IWUVUTEUINNGY AMATA 970 i. &ndouriur] (Fixed rate) undnogh 76%
vouilurjBiusou Nla: ii. Auris:u=du (Asurinunlul 2023E) fndA 32%
VOIRUNSOU s1AMAUTUNGUTAUS underperform SET -4%/-8% {uyoq 1
= 3 IFouRLNULN 9INAoURNoarioAIsiluds:INARGTonaUsusTU
llazn21UMvoasio Global recession ogWlsfinUisIUs:I0UINAUTALY:
Tfiwans:nu Global recession AF1AA, AIIUFOIN1STOR AUANAUUN
IWUVU NMerass:aanisainulubol COVID-19 assutioudsuincuzinis
IAUN" Buuonsiovon presale AY:NAULNITUVUGY NG IsIdon WHA
10U Top pick 91NgoR presale lia: transfer R:FVU [ROUS:ITUIN 2Q22E
USUN9:Juon presale A ddfiy 420 Ts soUN ussAIAWW:AVU QoQ
itosnnludinstUngeuunsilsdwiin Gheco |

KTBST Securities Public Company Limited

(0) BCH (a/U$uilnavidu 23.00 uan) A1anals 2Q22E
Imuln YoY 9 nnsynuuvaugiUosiivuiu

1s7gvAuIuzUn “Fo” iIrususnAUaruneidud 2023EA 23.00 uTn
94 2023E PER 25.5x (INguinn -0.5 SD below 5yr avg PER) IngU 2023E
1JuURISIANAZT COVID 2:AAAaeIa:nIsIFUln9IN organic growth
(Aus1AIdarunel 2022E R 26.00 UAN 39 DCF) 1IS1AANNISANS
2Q22E azujﬁ' 1,369 9UU1N (+20% YoY, -36% QoQ) HINSIAUINUIIN
nauanARnauusnuIsAINSNEaUITUTU KA NAMETUILEo covid
BulsAIuroTU, Kole astndmdusiu rtEseldiGulnavu BnAvlEsu
J99gruuvadIniss:unn Omicron fugoulisnvaulnsund Ineiions1nsoy
IRegUIAoU 1.9, - W.A. 98S1 80% - 90% ManU 1s1USunnlsanst
2022E VU +25% 10U 5,869 1UUN (-14% YoY) 9NIFU 4,685 d1UUIN
(-32% YoVY) Wioa:rfiouauumgiusielsiia:-ansnilshimuiu 9nIuoldu
sneldveagUosnolu, COVID anaviug Omicron RENGNANA ogdlsfin
151ANANNTS 2H22E 9:3:20619 YoV, HoH 91nguf gulu 2H21 91n
COVID @newWus Alpha iU Delta Aiszuasulsy dnAudulud Home
Isolation MlKgjUosdoulkinyiusnissnuniu sw. lia: Hospitel Inasgi0u

COVID faiist 4 n.A. Ingenian Home Isolation lia: Hospitel (UCEP Plus)
JsuidunisSnuwenuranuansinu &1msut 2023E 1snUds:igunals
an§ﬁ 2,244 d1UUN (-62% YoY) N1lsy:a0md YoY mngwur‘ia\]ﬂum
aulnlnAIRUIDoIRUAU pre-covid (U 2019) IngifAulnIN organic
growth la: pent up demand S1ATK U outperform SET +9% U@y 1
IFouRLuLn JogUuRu BCH Dnnsdoviuagh 2023E PER22.8x (-0.75
SD below 5 yr avg PER) #1n31 peer A 2023E PER 24.6x

@OQ 351 1800

www .ktbst.co.th @ ktbst.th



KTBST Research

MORNING BELL  ® ruwzoe  iebstscc

Technical View

15641.79 +0.49 (+0.03%) // 72,118 _
BLA Un 38.00 0.00 (0.00%)

Sideway - Rebound

Bangok: Life Assurance PCL (BLAJ 500
1533-1550 9m ;mn
3-1“5.[][‘
I T
SET Inder. (SET) 1 SET Index (SET) " e
7100 1505.00 r
W e 160000 if ] =
o ! 169000 — W | | .. ||| il b bl
i 'P] fl__ 168000 f || | i | || !
" 167000 I 159000 - |
Il " e |* "M' 50 | | I|
| ) Hl 6400 H" 100 | || ji‘;
) smas 163000 [ I
‘ I 'I' 1162000 I || .h | ||| | I .
| 61000 ] || : |
I:, m ].Nmm. T || T f 3730
II.' [ il X ! ‘ss.nu
| ;SSIID
100
s 13300
[T T T T T T T T T 3 T T ) by
IIUOSU 37.25-38.00
IIUDANU 39.00-40.25
™ Cut Loss < 36.50
Rela_t/wg Strength Index
B ’.‘.\w N 80
N “\”"N\J ‘I‘.L ~ E —_
- v I | WPH Un 4.04 +0.10 (+2.54%)
wroe B3 B Bt Bm o ] B EBm T IR #n I:g
Wattanapat Hospital Trang PCL (WPH) 40
1
. . . i
ABUUTRIITY=INANWIAUKUINT Low THU IMISUAaUUISIZONAUINIUEY 7’ﬁ
ot Y L o — — ¥ o et 480
ruu suuunisindaulrnonaonnadugaidunduuwoudauvUaIsUNINUUIN- —1—@
au Dnseus:hdJ 1530-1546 ynrourinUan 1541 9A 9INAOEIUWOUAINGTD
2:1RuSNsaIRy-aofa Ila:disigonauadiwalinswingifoubsUiu u Spinning o
R )
Top 10uNIsSUIUONRIENIUB-V18 NTRNEIWO 9 AU Buon99:uaifiun1gadn =
— — - S = = & o @ 0 - i 360
9199:3:80M9 SOUTIAIAKIINISWUADTUS:8:aU AYUUTIUDIIUDILULN9:T I b
anuru: Sideway — Rebound 161 InGUoFAIU 1550-1555 9M 1UDSU 1524- W |-.|'|-| | o
| i 10
153390 L |.| | ¥ i
I e | o
W o ! | 200
S THTLIE B |||| 1 I| 2
i II 260
| 28
240
13 ZIan
"uo‘s'U 1 524_1 533 7 Mo M W dM 4 B3 AT 61 B3 Oy
IIUOSU 3.84-3.94
nuosU 1550-1555 IU9EU 4.18-4.32
Cut Loss < 3.70

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

= nhytnoludnatniudogasndnuoniuduws (6 N.A.) iGiou9Inun
ainuUSURMOSUs18vIUNISUS:3UIRDUD.8.vaIsUNAISNawansy (IwWn)
%9053 IWADAWULIIURY=AANISWITUVOIINSITUIW

= cwlinagonanrnssunoloudUnn 31,037.68 97 INUTU 69.86 90
no +0.23%, Ayl S&P500 UAN 3,845.08 9A INUTU 13.69 9A K0
+0.36% lla:A1sU Nasdaq UAR 11,361.85 9A IWUTU 39.61 97 Ko
+0.35%

= matnARuglsydauoniuduws (6 N.A.) K&INAUINUTUYREANNSSL
Uduna=finsgAnisus:Aosnaninu ulsigognang Ao udannIReonu
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VOUvEm Ond

= NG sl Stoxx Europe 600 UAR 407.34 90 IWUVU 6.66 90 Ko
+1.66%

# Ol CAC-40 nanruusaiAalni 5,912.38 90 IWUVU 117.42 9
8o +2.08%, Al DAX maInKuIoosuGUAR 12,594.52 9A INLTU
193.32 90 o +1.56% a=asd FTSE 100 na1nri uasunoulnn
7,107.77 90 [WLVU 82.30 90 n80 +1.17%
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& dryrynavAnnanntososnUnsovauiinsionuit usun 7 Tuduws (6
n.A.) lngmandunignnaauINMsiVuAvadanaiunoaans Buaan
pstinoaanswalun:as=Au 107 ranfguans:-aulnlusou 20 U

& N0 AryryInavAInaIn COMEX (Commodity Exchange) ddUou
Ifoua.n. Sodad 27.4 noaans 1éo 1.55% UAR 1,736.5 noaans/ooud
Bulus=nulnmanduavissiuifioun.. 2564
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Thailand Equity : Underweight §unJU 11Inadnuriu
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idusoIUsaAuRrnTIFsUgRvnauuWUSD
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China Equity: Slightly Overweight 1IS1USUIW UUKUN
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Js:untunisnisvengmoniAsygivaviusaunsus:auinou
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Japan Equity: Slightly Overweight IW'UJ’IHLInmsa\m‘uTu
cJJuUIWUIAU9IN Valuation AQNAATUNAIARWAIUNED
Us:nauﬁuﬁvnssum\]msugﬁvva\ﬁu|§uVVuﬁov:|fJu970hqu
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ogbUyy=dAry

QOil : Underweight Is1AJATIUzUNaINUUouNINMaIn 91N
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Tugoundatiisnvey 2021
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Strategic Asset Allocation Recommendation

Conservative Balance Growth

ER = 4.02% ER =513% ER =7.37%
S.D =519% sSD = 6.06 % S.D = 10.03 %
Vard5s = -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

I commaie |
[ asecioss | Secton | prov | vew |94 | aa [ mrge | s | n | oo | 5a | 1an | oraoe|

Overall DM portion NT uw 7.00% 4.66% -1.34% 23.0% 17.75% -1.55% 35.0% 29.00% 0.00%

us. uw uw 0.00% -0.50% 0.37% -1.33% 0.60% -2.00%
Europe UW uw 0.00% -0.40% 0.00% -1.30% 0.00% -2.00%
Japan OW ow 0.27% 0.00% 0.83% 0.18% 1.35% 0.00%

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 0.48% 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% 10.84% 2.24% 5.0% 17.35% 4.00% 5.0% 17.35% 4.00%
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 uUw 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 UW uw 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 uw 2.00% 1.00% 0.00% 2.0% 1.00% 0.00% 1.0% 0.00% 0.00%

*QUAIRSUR 14/3/2022 KTBST IeDnnsUsudndounisadnuved SAA conservative Ifalidonndetnuaniwnisninisainulanius:o:910m10
duungiuvad CME
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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 ADUHUNY
90-100 AAALAA Excellent AIan
80-89 AAAA Very Good AN
70-79 AdA Good A
60-69 A A Satisfactory Awold
50-59 A Pass wu
<50 No logo given n.a. n.a.
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For  1tiosnsIATegUu AN yarudedeiugnu InsAArdIWanaUINUTUM 10% (UsouRuduwa)
“fGor  1touansIAMUNUL NG YarnmUTRIWUIIU [nuAAKSILaNaUINUS:HIW 0% - 10% (IsourRuduwa)

“vig” |Cia\mnswmo‘v<gﬁu gundn QGR”]M’]UU&WUT\?USZ’]U (lUsournuduway)

HUIEINE) : LIAROUINUAAIANIIOIIURELIAIA WA WG VOIAa AN T Héoanalluvu

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.

KTBST’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: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or
sell any securities in this report. In addition, KTBST 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 investment decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making investment decisions.
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