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SET Outlook

« MAAste Dlonnaindanolunsoulinu UnadnusonnISAUSIUNa lla:
Audnauiu 1Q23 I1d

« fiuUs:INAUNadnUseNIsI9sIISouwAUKTanSTH Ul a:sog
Powell Us=s1Uusunn1snawansgs oonuiywnaluduAns(19) FaAndn
ulnbwasenatnrulnguINdn

« ssmdJudsusovuuIEntios (@1dan $75 IKSurY) IKIRONTWSOUEY
0NOUINAIIUMNIOAIASYINVB:a0M)

- MssnenUMlsnaNAFuana) STBIURSWIANUNIED 752 USEN ls
g 2.5 IAUAIUUIN +67.7% QOQ; +4.6% YoY N1y DAOL Us:IDU
flsna1ne19gutiy 2.47 IAUAIUUIN +70%; +4% YoY Sector A
finlsoonuiAlulnsunal 01 sunAs Ywanuimia Sudousnd
nouiRed Nla: Sector AFNISIUA 01A Rogonfe INums A3 Ia=Kunay
AUIASUINIIU

- nsilou JumuaINsInAuSTUNaEATnUraINTsIdonay Indfodn
Fio fiougwssAliolng 9:5uluidoulvvedwssarnolnalsinéell ru
19810 1s1uadslonadnmisguiaveuiduavidunn gedlonna
AoUTNEY IRAKUAaJIWs :Naowans:NuINUIBUIBVaIWSSArN0
Tna+1Wolng idomournidud u Aulsdlwiin iTusiu

« 5ull AsU. 9:DNsUs=uidualnsINsWuUNIKaIUNINN=auluwun
antsnlwnonuiBoaueuauauuiu

« G01aVIASYINIIUT Ao sonA1UANVoITU-ansgd 1a:6101av GDP

QP) glsd

Strategy

« man Un9:=i rebound IKKURQNNS:NUIINNISTULIVO “finolna”
890A0WIEY la:nadnuiNsiadsoNsBuguNsAISTUNa Rv:nis
rin MOU fu s:u:U5unosy:-aonisainu héo Trade soUALY)

« sngUwaUs:NeUNs AvsidnannhanguAia:lus Unadnunoss
wla:AnuIRUVeuRUREDIauTio Us:neulUsioy

« WoSMKUAUUISIUN MAKRO, BJC, BEM 00n91nwass llazun
SICT*, ORI VU Tuwosk WaémﬁuﬁuﬁUS:nauﬁou SICT*(10%),
ORI(10%), BH(10%), AOT(10%), KBANK(10%), TKN(10%)

* 10uRUAN DAOL IWIATNISHuNIns1:+

Strategy Stock Pick

SICT= (1U8unagns 10.50 unn) “ssiivngus:uuadn:ITuudnslaiAu
anlnsiotiounaonud”

« Usz10usnglat 2023 2:15ulnlnninu9nssivs:uuaun: Joudnd
(Animal ID) HUUE9E Demand RIRUVUINNISUIAUTENAMUNETUNGU
oodInsIdy a1dnsnulaoinnauldiu 1Q23A TR +94%YoY,
+44.6%QoQ

. lluz u’maaaaa (13IKo:Iiu) MAsIATKUDToNTE Outperform nanm
mnuna\lnun Selective Buy HunuwaLJS NOUNISH + Outlook A

« Bloomberg Consensus Us:10UR1IsansU 2023E-2024E A 166.5
au. lla: 210 au. +23%YoY lla: +26%YoY AUa1nU

Technical : DELTA, KLINIQ

Derivative In Trend

S50M23 : Short on Strength

naJA: Trading Long

IUOSU : 926-930 97 IUOSU : 2007-2014 9A
IUOANU : 940-947 9n IUOFU : 2025-2034 90
Cut: 950 9M Cut: 2000 9/
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(+) CRC o/1J1 50.00 Un) 1Q23 dananna, Iale YoV 1mannafno
QoQ Mnndavengnia

(-) STEC (@o/Usuidnavidu 12.00 uan) 1Q23 ArAnINuulkogivn
ggourinalasinis

(-) PR9 @a/Jsuithauidu 21.00 un) 1Q23 anasansioliia: GPM
AN

(0) GULF (8o/101 60.00 uTn) nils 1Q23 nuAIA, IUDlUU 2Q23E
Ifulmsioltios

(0) ERW (9/101 6.00 unn) n1ls 1Q23 Anun1n, 2Q23E 111d5ov
Low season

(0)CK @o/101 26.00 un) N1lsUni 1Q23 MUAA, 2Q23E In
Fio1UoA U backlog Ia:usBENSoU ‘

(0) SUWD (Bo/1U1 23.00 uN) 1Q23 MIATA, 2023E IAUINFEKAISOU
fiu SCGL

Economic Outlook

- nanansgd dadsumouonny 3 nann ABU Dow Jones
+0.14% nyl S&P500 +0.30% lla:Asl Nasdaq +0.66% U
Inungaudannodasiy (+0.85%) su1As (+0.82%) lazinAlulag (
0.74%) mmsnaulmiunmuuon n\Jummmwmimowuauhiuds AU
|wmumuahsvo| 1a:0AUKAIANISINSNV:IARVUTUSUSIANST 16
w.A. T uenndnainduisuweunatslunguiusunAis Inglawn:
Na'u Regional banks 18U PacWest (+17.6%) Comerica (+7.3%)
Zions (+8.5%) nasusugovu njsolaveoniuwInv:=anadia:gon
FuidonidBunauuusuanad Nelsinno:-NsveaudoniiugoauINvu
IHUSINTUanSY JupudiounsinaiunWoldnyuide ulussio
odwlsfiifnoiavasiniANISwanan Empire State 10U w.A. Usu
NsAADAIUNoEN -31.8 9A AINJINAINANANISH (-3.75 M) KA
Jednondsdolnuia: msvmaulLJquvaa'mrynLJsumoaumnnm
sounaua:NouUnIUMNIAaIaIIASUININANDY UDNINTNAINTISO
AnnuAoIavAlJanvovansgd Us:9iriou 1u.g. Tnaundinsn:HAn
9M9:NAUUVEIYAONSAU 0.7% MoM navvnknaolUlugodisiou
J.A. Ns:AU -0.6% MoM InisnguavAiuzunnisasnulufuansg«
3Rs:=Au Slightly Underweighted 91nU0298n0UILEAIRUTUNTSIFSN
VENUIWANUKTANSTS 13:0998AUIALNIEOINN0:IASUFAINANDY

What to Watch

ARnAdIavATUaNvavduUs:9uRau 1U.9. Tngdndins1:KATA
319:vegA0guT UMDITaINS:AU 20.1% YoY (J.A. 98N +10.6%
YoY) navonuloureidads:inAlugossudrinlinissudngldaouia:
nisiauNwNeluds:inAwusaoInaliAgdnouydlndn-19 unilkng
Augguavdmatniuiulngiaw:nanndu A-Share guidnouunaule

Tunsavnusiolu
Date Major Events Expected Prior
CN Industrial Production YoY,
16-May-23 10.1% 3.9%
APR
CN Retail sale YoY 20.1% 10.6%
DE ZEW Econ. Sentiment, May -5.50 410

US Retail sales MoM, APR 0.7% -0.6%

Asset Allocation

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 Recap International Stock Index
SET UnN 1,541.38 9m anad 19.97 9m (-0.28%) yan1N1sgoviy 1-Day YTD
» . _ _ = Region/Country Index Last NetChg. % Cha. %chg
68,385.47 a1uun Uavemvds:zinA AounudalrAsugnalans:aono World The Global Dow 3,008.04  (10.52) B027 57
_ Y=, , N The Global Dow Euro 3,387.63 8.15 024 40
fAondsiuds:inA wanisidonavodwlyidun1anis 1azn1sdusudu DJ Global 4923 (0.0800) o1 68
. Bloomberg World Index 379.19  (1.42) B037 56
dnnie MSCI World 2,809.35 (5.51) 1020 7.9
MSCI Emergin Market 973. (4.82) 10.49 1.7
Most Active Top Gainers Top Losers MSCI Thailand 51948 (1.79 Bo33 54
1. GULF 1.NC 1. AKS Americas Dow Jones 33,300.62 (8.89) -0.0 05
NASDAQ 12,284.74  (43.77) B04 174
2. CPALL 2. NEX 2. SINGER S&P 500 412408 (6.54) E-00 74
3. ADVANC 3. JAS 3.8GC Europe Stoxx Europe 600 46549  1.87 4 96
Euro Zone Euro Stoxx 50 4,317.88 8.13 i 02 138
Sector Performance France CAC 40 7,41485 33.07 W05 145
Sector Sector Sector Sector German DAX 15,913.82  78.91 W05 143
UK FTSE 100 7,754.62  24.04 @03 4.1
o)
ETRON s152.34 9950.22 5.24% Asia-Pacific  MSCIAC Asia Pacific ndex ~~ 160.79 (0.89)  J§-05 82
0
BANK 827303 386.48 0.49% Thailand SET Index 1,561.35  (6.05) E-04 -64
HELTH 2037.41 7241.27 -0.59% China Shanghai SE Composit 3,272.36 (37.19) HEE-11 59
TRANS 3988.23 354.4 -0.70% China Shenzhen CSI 300 3,087.76 (52.00) NEEE-13 1.7
CONMAT 894.29 8691.63 -0.90% Hong Kong Hang Seng 19,627.24 (116.55) B o6 -08
) Philippines Philippines Stock Exchange 657815 (97.31) HEEE-15 02
PROP 3624.39 254.87 -1.00% Indonesia  Jakarta SE Composite 6707.76 (48.18) EB-07 -2.1
SET 68382.81 1541.38 -1.28% Japan Nikkei 20,388.3 261.58 molo  13.3
FOOD 4138.67 1141117 -1.29% Singapore Straits Times 3,208.55 (21.00) ‘—0.7 -1.3
MEDIA 502.08 38.79 _1.50% South Korea  Korea Stock Exchange 2,475.42 (15.58) B o6 99
' ’ ' . Vietnam Vietnam Ho Chi Minh Stock Ii 1,066.9 978 5.9
FIN 4801.65 4138.44 -1.53% Taiwan TaiwanWeighted 15,502.36  (12.28) f-01 o7
COMM 7804.73 37441.63 -2.08%
_ 0 ]
PETRO 959.12 850.35 2.09% Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WD MTD YTD Index Current 12M 2023(f) 2024(f) )

. MALAYSIA 1,419.71 14.89 13.06 12.38 4.25
Bond PHILIPPINE 6,523.15 13.99 12.40 11.33 2.45
Foreign 1,007 1,008 62,773 64,772 SINGAPORE 3,219.51 12.93 10.64 10.37 4.92
Stock KOSPI INDEX 2,487.43 13.84 14.75 10.04 2.09
Foreign 691) (691) (5,773) (70,535) TAIWAN 15,475.05 15.19 16.07 13.26 4.66
Institution (@81) 481) 15,533 21,875 THAILAND 1,541.38 20.09 15.88 14.26 3.15
Retail 1,403 1,403 (8,332) 53,815 ﬁ;ﬁo 62 ii:?: ;232 ;é.gf 12% fgg
Proprietary 232) 232) (1.428) (6,155) INDONESIA 671174 1451 13.60 1.94 410
Futures VIETNAM 1,085.71 14.51 10.38 9.00 1.78
Foreign 8.314) (193,758) CHINA 3,470.46 14.94 11.43 9.97 256
Institution 6,073 43,713 SHANGHAI SE 3,310.74 14.93 11.43 9.95 257

HONGKONG 19,971.13 10.85 9.56 8.74 3.92
Foreign Net Position in Asia Stock Market DOW JONES 33,348.60 19.24 17.11 15.53 2.10
(USD mn) Dally WTD MTD . vTD S&P 500 4,136.28 19.74 18.95 17.07 1.67
NASDAQ 12,365.21 33.84 26.80 22.48 0.87
India 193 1,225 2,231 4,164 1,672 DAX INDEX 15,917.24 13.11 11.42 10.55 3.64
Indonesia 18 18 -171 657 1,102 NIKKEI 225 29,866.86 29.04 17.75 15.73 2.04
Japan 2,769 2,769 34,505 16,733 Stock 600 (Europe) 466.67 14.09 13.21 12.15 3.35
Malaysia 14 -10 _15 71 ~494 MSCI WORLD 2,819.47 17.69 16.81 15.35 217
Philippines -0 -0 -55 -21 -539 Commodities 1-Day YTD
South Korea -3 -132 -60 556 6,025 Last Net Chg. % Chg. % chg
SriLanka 0 0 0 3 4 Bloomberg Commodity Index 101.2 0.06 ¥ 01 -103
) Crude Oil - WTI (spot month) 700 (083 EEEER 12 -12.6
Taiwan -448 448 -1,360 3,913 4,058 Crude Oil - Brent 742  (081) EEEEE 11 -136
Thailand -20 -20 171 -402 -2,047 Coal Newcatle (USD/Ton) 164.9 1.90 12 592
Vietnam 15 15 40 150 69 Baltic Dry Index 15680  (50.00) EEEE 30 28
Rubber (TOCOM) Yen/Kg. 201.7 (0.80) lI -0.4 -0.4
1-Da YTD Sugar Futures (USD/ Ib.) 26.2 0.20 W08 458
Currencv oot Neot C¥1g. % Chg. % chg Copper (LME) USD/Ton 82228  89.55 i1 17
USD Index Spot Rate 102.68 0.62 W06 0.8 China Domestic Hot Rolled Steel 3,795.0 (40.00) ‘ -1.0 -8.5
USD-EUR 1.08  (0.01) B 06 14 GOLD (spot) 2,010.8  (4.28) 1-70.2 10.4
USD-GBP 125 (001) B 04 31 Soybean 428.1 1.50 mo4 -84
E,E\,’\J[_Ldig 12552 (1)'(1): !_ 8‘? :g‘g Government Bonds 1-Day YD
THB-USD 3399 015 Wosa 26 Last NetChg. % Chg._ %chg
: : [ : US: 2-Year Bond 3.99 0.09 W28 -100
US: 5-Year Bond 345  0.09 o 140
US: 10-Year Bond 3.46 0.08 2B -10.6
US: 30-Year Bond 3.79 0.05 3 46
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(+) CRC (80/101 50.00 uTn) 1Q23 gun31AA, [nl6 Yoy
I5KAMD QoQ NUJRunNANIA

Is1gvAIAILUM “Bo” na:As1Adanuned 2023EA 50.00 UTN
30 2023E PER fi 36x (801N 3-yr avg PER) USGNs1auurinls 1Q23
A 2.2 WuduuIn In +80% YoY 91nnNsWusiovediAsun9Ia:N1ANS
nediRsonvlulnulia:3ma Isianad -35% QoQ 91N seasonality N 4Q22
10U peak season [nudUadudAcyad 1) swlﬁsouaq’ﬁ' 5.9 hijudu
UN IAUTATE +12% YoY IGHARAIA -2% QoQ, SSSG 10AUSIUVENYRAD
T6A +13% YoY nyunanlnussiv Fashion [nIadUR +30% 91NNSWU
foVoUIASUZARIa:INNAUINRaYIRBddnSUAIEVATUINeIa:=BmNaE 1a:
sliiAEIa:USNSINAY +28% YoY 9nWuRA mall IWUVU,douandn
I¥Ranadia: oce rate TUIB3AUNUARTU 2) Blended GPM ogjR 27.8%
VUNUAO0J +270 bps YoY IKKAETD -150 bps QoQ ANJO1AIA 21N
gonVNuNA fashion Tu 1Q23 AddRdougITUDER 26% SOUTIAD GPM
ngu fashion guvusrosogn 21% 9nnsikdouanitiouadrinld GPM
from sales ¢ 26% Us:nounuswIFANEIRIATU IH GPM KA QoQ
9nJ99unungnaniu 4Q22 10U high season 3) SG&A ogi 1.7 hilu
ajuun In +16% YoY 91N utility expenses la:AE91891NN1SvVae
a1V1 IFianad QoQ 91N marketing expenses N anadsaniu 4Q22 A
Us=unrunisrinlsanst 2023E ogifit 8.4 WudUUN Veneso +17% Ing
ls 1Q23 AnIdu 26% vouds:unrumsiul Mudisiutedngaanunsnrin
THmU guidance MNAMWAWURISUaRaJAVIATU 2Q23E oglsfiniu
5509 hardline TuBoAUUENTASUISINAAUFDIToIIN demand ANAULN
31 AMn9=IsuNnauuIRUIuUONAIR 2H23E $1AKU outperform SET A
+5%/+8% TU 1 lla: 3 IFoURLINULN Is78IU=U"Bo9n outlook 2023E A
o v:IRuNMsWusoreItiodlunnssAvlnuiawl:nau fashion ila: food
A 9:vu1960ld A 91nIsary uvednisnadif vonululngna:ssiolu
FngUs:INA soURIANTEIERAUALIEE la:uounsWugiovey hardline Tu
1BuauIDU upside fioUs:unnuns

(-) STEC (fo/Usuidnaaidu 12.00 uan) 1Q23 #1AIAIN
Julhngiinggounnelasanis

Is7AVANIUEUN “fio” 1a:Uususaaithruagaaidu 12.00 uan (IGU 14.00
u1n) 849 2023E PER 23.5x (-0.5SD below 5-yr average PER) STEC
s1ouuAnlsans 1Q23 A 171 &MUunn anad -26% YoY, -46% QoQ
vousAknIReuRnlsUnGianad -26% YoY, -38% QoQ AIN3IMaInAIAn
220 &uun 1Ged9Nn 1) S18TERARD -16% YoY, -24% QoQ oyRINEy
6.4 Wudruun 1I0ulUmuinulkoisuinggourinelnsins 15u snlwii
angdsuwina: maﬁméou snIV\/m\m'unstuua Us:=90ud |fJur;"1u Ima
backlog tu du 1Q23 oanswo 7.6 KOUdUUN IRYUAU 1Q22 A 9.6 Kiju
duun ia: 4Q22 i 8.2 KuduuN 11a: 2) SG&A/Sale Usumoa\]vuwu
3% lngmnnisndiduwaanAEInatdnuugadrinelasinisia:nsivy
IS0 IS’]USUﬂ'ﬂSUnmU 2023E aJ -15% 10u 793 a'luuwn (-3% YoY)
Wod:riou 1Q23 MN31AA Ia:IASINISAUNUTUIA:INTANISISUIUD
Tonnaandluiul 2024E d1KSU 2Q23E 1s1Us:10UrNIS:USUADFTU 116
Inunanisiondavdoniduduwa vou:AssNIaNgInAD s1IAMKUUSUSD
av la: underperform SET -14% Tu 1 1n0U 91nUJv9un1sidodia:nonu
AvoaulouneUsuTuAIsITUAN BaisUs:IDUANISIRINUTUNNE +5% 9:
ns:nurnls STEC -13% aglsfinuwans:nuanaluliuniniAUs:iou
itioganilonianulgunminan0e190UINSNISANKEOUNGEEUBAISEY
yUs=nouns NIU1S1AIYULDIS:UAS:3ur0 STEC HAWIA catalysts
Tasunstnvunalnngia-aunuiugn:indudnido soutiy GPM Dlonna
WUWOULNNNINAIA

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

16 May 2023

(-) PR9 (8 9/UsuiJnandu 21.00 uan) 1Q23 anadean
saelana: GPM fInd1AR

IS19AILEUN “G0” IFUSUSTANTKUIBadIdu 21.00 uan NIFL 23.00
UIN 89 2023E PER 28x USUNS1891UANTSs 1Q23 ogA 109 &1uunn (-
31% YoY, -22% QoQ) AINIIMAINAIA - 15% l1azis -20% 91ns1eld
anavagi 957 &UUNN (-13% YoY, -1% QoQ) s1elfianad Yoy itiosen
Tu 1Q22 DsnelFinuonulnINs1D 24% IUsalFAURINOTURURDATU A
anaJ QoQ 1toueniu 4Q22 Tsn8lfin1sSNSOAVNIWSID 10% SOUTH
FruouAUli IPD anad ws:1Juzod low season Inuselgifanasauwalii
GPM anaini YoY,QoQ og i 31.4% (1Q22 = 35.8%, 4Q22 = 33.8%)
Itiodan 1Q22 Tnnss:unavadlodnoulia:n1sandnguluinasun MK
smsunisrinrinlsigundnunm Usuus:unrunsrinlsanst 20236/24E
av -10%/-8% 10U 582 d1UU1n (+3% YoY) a: 641 a1uu1n (+10%
YoY) 91NIAUA 640 1UU7N fla: 700 &1UUIN MUEIAU 91NN1SUSU
s19ld 1a: GPM anav Ifod:rouwasinidu 1Q23 0onuIRINgAA Iny
IUDILIL 2Q23E 9:NsIAD QoQ llazanad YoY 9NguRguansnelilndn
Tu 2Q22 1a:10ugou low season voungusw. Inurinls 1Q23 Jdndoun
19% vouUs:unrunisninlsanst 2023E 1sMUod3rinlse=IAuInAY ulu
2H23E 100991n171g 504 high season 1K U outperform SET +2%
TuBou 3 IFouRWIULT IFonTaudanidonavonnisidaus:InAFUnili
na1ALJISISW.9:UsuliIWuTU Iny PR 9:unnatnyUousinaUs:inA
IWLTU Gue:auisnrindnIsliansgUosiuds:inA Tuld 2022 Tdndou
SlFABIRA 13% muﬁauimﬁmﬁa‘nefouﬁ' 16% [nuAAINEREoU:
NAUUNTBIINDUENIAIA uonmnu valuation &ufiognndlsuwenuna
Tunau InaJ990u PR msmaan 25.8x lia: mmaanauasn 27.5x

(0) GULF (Eo/101 60.00 uan) rinls 1Q23 auAA, Ui
2Q23E Inulnsialtiov

AdAIUzUA “§o” 1a=s1A1UAKUI® 60.00 UAn 30 SOTP NG USEN
s1euunnlsUN@ 1Q23 ogA 3.7 WUduuN (+13% YoY, +2% QoQ)
nairgunainmn Ingiddederuuan 1) N1s COD [sulwwn GSRC unit
3-4 N1&INISWANSOU 928MWe Tu 2Q-4Q22 2) JV GULF GUNKUL
85MWe 130 3Q22 1a:Tu 1Q23 1V high season 3) Sus sl N
INTUCH uanvumiuwaus:nounisiugiovad ADVANC 4) nsUSUAN Ft
TUNOA U.A.-1.8. 2023 LA 1.55 UAn/kLioy (0.01 Unn/kuios Tu 1Q22
Ia: 0.93 UN/kUoelu 4Q22) TUVeU:RANANESSSUBIAANAIS0 -3% QoQ
Tneisngaaads:uarunisnnlsunsd 2023E A 1.5 KJuduun (+33%
YoY) Ing0lAdgadsnuuannisngassugselaimuinuaninsinisiky
$9US19 1.5GWe s:19100 1uoTtiu 2Q23E Insiaitiod Yoy, QoQ 91nn1s
Sugsnulnlasinis IPP GPD 663Mwe lla:U 2990 N1a S1ATHRU
underperform SET $19 -7% TUB0v 1 IFOUALIULIANALAIN sentiment
iBuaunsriulouNurIFauIZonAIvaIWSSAINUUNIRAISTUNAGDINSAR
Alwiiaz19s91FnAoUWSoUT8TrU Banndne-gaiduls:ifunnaduriu
UN319:0A2WBAIIU o8 WTsAmuIsIgIAIATIUELN “Fo” UUAUUATIU
nsUsSUANWWADwans:nuAU GULF 911m InaJe0uuusenid exposure
FrAn9INAAINISWanAnNNs=NUINNIsanAWENLUdndoUgNAN
onannssUgRsno 10% Inndu Tuvru:Aneudifns:91onisainululu
nangssvlAsIas N ugIu uonvINUNANIIFUNUWANUSIAJOETU
N12:v1adniianwans:nuso marginlrﬁénm\md\] douusziRunnitvan
AOUWSaUIuIs o rIdionnitiosondaryryiAauwNUIAIa-zogn e 16
IwuWsUUNTWNIRUBITEROWENANYIInoUTUAIENUWANNU
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(0) ERW (80/101 6.00 uan) fials 1Q23 Anun1m, 2Q23E
IV1&¥ov Low season

1S189AYANIUELN “G0” ERW Ila:57A107KuneT 2023E A 6.00 uan du
DCF (WACC 7.6%, terminal growth 2.5%) Ing ERW snauiunalsuni
agh 224 &uun WusdlgEonvianuansiu 1Q22 A -315 &uuin ia:
IWUTU +17% QoQ 1TulUmui manmiazisnAnm Iws1:1Jugou High
season vaulng InenwsousnglfiadusiorodAllisou Budget (RevPAR)
IWUVUTSANUAA +366% YoY (HEINUTU +5% QoQ) fuAntEnelu
MsAITWUARAUIEANIIAAR -4% QoQ ITSANTWR:USUADIWLTU B9
QnsasslUduneniTog1uRuINNg A TneIWUTU +21% YoY Ila:
+11% QoQ muﬁﬂmuémsmomﬁaﬁﬂuvﬁu IsloAdUSUNUNTSAnS
ansu 2023E A 464 auun (&udus AuIRaAUAUT 2019 130) Wusols
fi9nU 2022 AviANUANSA -224 Wuduuin veu: mswmm'm'ﬂsiu
2Q23E 9:90AIWUSIDIAR YoY 91n91uoutinniodi RUoRIFLTU Isi9-anad
QoQ IWs":11NgE0d Low season vodlng IsigublAsinsisuRgagiounu
gouruulpUwluiFiou U.A.-1U.8. 23 $1AMAU underperform SET anay -
5% Tugou 1 1IFouAWIULA Iig19:Tdwarnnisidads:inAinGou
CENTEL II5i CENTEL nN&U outperform SET +4% UNN31 veusn valuation
§uQNNJ1 CENTEL §ov1e 2023E EV/EBITDAR 14x (10-yr average
EV/EBITDA) INYUNU CENTEL A 16X (+0.508D above 10-yr average
EV/EBITDA) uananiistmndiualtivinniouifeadu (Gndousielsionn
Juguantungui 15%) 9=unlfog1udnIaugod 2H23E 1TusUTU ia:
ERW 2:Iiisuls:Tustguaniws-0dndoulsaisuiuls:inAguRaniunautiv
88% 9guAIUzUN “Fo”

(0) CK ($0/101 26.00 unn) filsuni 1Q23 AUAIR, 2Q23E
Insioitiounu backlog l1a:USBNSoU

IsnAYAIUEUN “S0” Ia:s1ATnnune 26.00 UIN 89 SOTP CK $1897U
rlsuni 1Q23 A 169 &1uunn (IUsournlsWIALINNNSVIEKU BEM 510
49 & uunn) 1AUTN +39% YoY llawanWunvinnuun® 4Q22 A -75
anuun [dedenuunanain 1) sneldinead1gvenonoge +34% Yoy,
+140% QoQ Kavusununssu§siularioulknganlnsinnsisulwwaway
Unhaouws:=uw Ingistmanisniidunisneagiuaokiinnioudnyryning
Tnvoasy na:-usgniinisiswiunaunawWu VeU:ATASINSIAL progress
Froltiov az 2) dounuurinlsususovuagauan +139% YoY 9annisiu
f10Vod BEM 1s1AdnATsUnéid 2023E A 1.6 WUSIUUIN (+77% YoY)
d11SU 2Q23E Istmansnininlsunav:Tnsiaitiod 1IJulUmu progress
uneagwlnsinsthgngosisuAouINTu, dounuirinls BEM Indnu
NMARedIREo Ila: CKP 91nn1siingnqulu, ia:diiuduwasn TTW s1An
KunduuaUsumoi u na: outperform SET +7% Tu 1 1dou 971nn1s
AIANTSIU 1Q23 9:1AUlnA MudisnAgyuuaIUoNINlsUNAT 2023E
\f/urﬁoao?usau 6 U vru:AiD catalysts 99nn1sUs:N1ATASINISHAdIWS:
uegWIdun1inisiu 2Q23E (1s1sou3luUs:unrunnsii&g) lazlonaifau
NUTMUBUY S9das Tnsiawn:Insinnsainuvedusingou snudedunadu
MnuUlBUIAISIVEISTUNAEATHL 151USIDUANISIRINLTUNN +5% 9=
ns=nUrls CK 19 -4% aglsfinuwans:nuowlUldiunniniAUs:10u
Itioy91INUSINTNNSINYANISIZINIAISITURNDTU soudulTonnan
ulgungINa10019DINSNNSEIUBAIBUUS:NOUNTS
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(0) SIWD (Fo/1U01 23.00 uIn) 1Q23 AR, 2023E IGUlnG
Havsounu SCGL

IS16aAVILEUN “Fo” 1azs1ANIUNKUTE 28.00 UIN 34 2023E core PER A
38 1N (+0.5SD above 5-yr average PER) SUWD $18997U 1Q23 Gnnls
ans 231 &7UUN (+84% Yo, +105% QoQ) #N31 consensus AI3A
260 d1UU1N AVG AAISAGTU YoY, QoQ 1TuwadnNnIssouIuNsIu
scaL 10ulnsunansnaviis 14 n.w.23 Inedsrelfimuidu 4.9 wudiu
U1N (+258% YoY, +209% QoQ) dou GPM anauidu 14.5% (1Q22 =
24.3%, 4Q22 = 23.8%) BuIduwavNAnunu:wan1sAITGUIILVes SCGL
RUs1oldgus GPM #1ndn JWD d1rsussiiauved JWD AIAulng
18R 91usUs, AAVAUAADTU doussNYAAVAUANOUNSIETNISUSURD
anad 1s1guAgUs:unruN1SAnTsd 2023E A 1.1 WUdUUIN +115% YoY
9INNNSAUSOUAU SCGL (dou 2023E EPS 9:0¢/A 0.60 UIN +21% YoY)
Tnorinls 1Q23 AU 21% 9nMud dnsunils 2Q23E 9:USUMIAVU
soltionnINNIssouIuNISU SCGL IAUTnsunaidunSaisn ila: 2H23E -
AvuMUTRIBNANIAIa:9:18UIRULAUININNTS synergy UINVU $1A1
hu underperform SET -2%/-3% 1U%0J 3 lla: 6 170U mnmls BQ 4Q22
nmnmmm 1a:n18V1ernnlsnauUs:n1ARoUSIUARNTS AVd 1IST1E0AY
Iuztn “Bo” 91 1) Als 2023E Av:IAUTNIAAIRUIINNNSAOUSOUAINTS
flU SCGL, 2) fnlss:u:8108u0lon"a upside 91NWANAS synergy NIGU
$0l6 la=nsanfiunu soutiaia M&A Trie 1WU ia: 3) s1ARudeUudl
Unaule Insm 2023E PER A 30.5 i1 Anidu -0.25SD

(0)ORI (uallth 15.00 uTN) 1Q23 MUAIA, 2Q-4Q23E 9:A
fumusonlouRiwuiu

Is7aAdIUzUN “Fo” 1azs1ANIUNKUNe 15.00 UIn 39 2023E core PER A
9.5 1N (+0.25SD above 5-yr average PER) ORI s16v1U 1Q23 Unnls
ans 798 awuunn (+8% YoY, -23% QoQ) INdlAgy consensus NIaz1s1nn
13 Inusouduluinu 910 1) vonloulAsdnas non-Jv anavidu 2.15
WUAIUUIN (-29% YoY, -24% QoQ), 2) sonloulAsiNis JV ogi 2.3
WUAUUIN (+566% YoY, -34% QoQ) Insddoundsvianu Jv A -32
d1UUTN ATUIIN 1Q22 A -48 §1UU1N IfanadaN 4Q22 Annls 328
duunn a: 3) s1lsinnAusHsiasinis JV Avuunidu 950 &uuin
(+251% YoY, +61% QoQ) musuoulasinis JV AWV Guidudade
dAryRdawalririnls 1Q23 geanunsnifauln Yoy 16 isngungus:ucunis
flsUn@Ad 2023E A 3.9 WUdUUIN +11% YoY Tnurils 1Q23 Amdu
21% 97nMid 818U 2Q-4Q23E v:AvUsoItod Iny 2Q23E 2:0N1sv1e
big log Insun1s "w1sh 0sIU" 3 TAsINIs yaA1 2.5-3.5 WuduuIn
AU RealX (INtAuaananidu Condo-Backed Token) 40U 2H23E 9:5
Vusio 9nAaulalruisulouuNTu 6 TAsunns 1azsnelianinsins
1UDSUR=AV usoId ouanIwuITAAdIASINSTMUIRW UTU $1ATKU
outperform SET +3%/+13% 1504 3 Ila: 6 15iou 9 nAlsUN&A 4Q23 A
iAulngna: presal2-1Q23 gurinanaavaninlldsoitiol Nl 1s1guAg
Iu=Uin B0 9nwonlou 2Q-4Q23E Av:IAUINATU la:ssAvlkLv:ISUSUS
AnlsAgaUUINTU Tngiawi:97n ALPHA RISUIJAUSNIS 1Q23 fu
valuation §utinaut INsAR 2023E core PER 7.1 In1 Anidu -0.58D
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(0) SIRI (80/101 2.20 uIN) 1Q23 ANWAA, 2023E 9: new
high sioléonwenlouRimuiiu

1S199AIUEUN “BO” 1a=81ANITNKUNY 2.20 UAN 39 2023E core PER A
8.5 111 (-0.25SD below 5-yr avg. PER) SIRI s19d91U 1Q23 Tn1lsdns
1,582 d1uun 1siINIUsouUNIIsWIABIINNISVI8TSUIBUUANS AWHIUN 9=
JA1lsUn@ 959 d1UU1n (+217% YoY, +46% QoQ) Ind1A8IrTUA
consensus 13 AYd AlsiAUIAlAAIAU YoY Itedanselivigodinic
IWUVU +58% YoY llazdounuarils JV ogf 72 &1uuin +425% YoY 91n
msloulpsanssioitiodlsimuTu dourinlsanas QoQ 9nguailu 4Q22
AUNsIBUSUES8TFatlnsINIsAIUosUIa:AaUlR 1S1E9AIUS:UNU
msrinlsUnél 2023E ranfguantnisioitioon 4.5 Wuduuin +5%
YoY dourilsansusuivuidu 5 Wuduun +17% YoY 9nmlswiAulu
1Q23E At riTsUnA 1Q23 9:AnITU 21% 91nMul drsurinlsuni 2Q-
4Q23E 9:18905VU [ngiawn: 2H23E Av:dnnsduuau backlog IAsuns
IuosUUNNVU BuidulAsunsAD GPM gy souunsiUAlASINSILOSIU
Aunvu Avgosruuseanloulu 2H23E la-9-0noulalkuisuloudn 2
TASIN1S S1AKU outperform SET +33% Tu 6 150U 9nAnlsU 2022 A
IAUIRIAAIAU 1161 underperform SET 1% Tu 1 150U Nl 1snuztn “6o”
9nrinlst 2023E Av=IAulnriannguanlnusioltiod ia-0lonna upside
MNIWUSSARBISNUINTU Av:niUnaolassnsinurinannguaniiy ias
msisalounrioitiosnn 1023 veuAnguanfraniunain Nand-uu g
UrinaudonIAulng fnu valuation J99UuduUNaUTINSA 2023E core
PER A 6.7 Ir Anidu -1.25SD

(0) SAWAD (B9/1U1 65.00 u1n) 1Q23 ARIWAIA, FUIBDIYI
Baimulnm

IsANAMIUEUA “Go” 1a:s1AnIldanune 65.00 U 50 2023E PBV A 3.2x
(-1 SD below 5-yr average) USENs1gvUN1IsANS 1Q23 A 1.2 wuanu
uan (+16% YoY, -1% QoQ) Tﬂama\munmammm NFUGORVENUED
7 Nvaudoringo a: auwammn ITOUR +72% YoY, +17% QoQ, NPL
anaditu 2.5% veusA credit cost GVUMUVLNAVEIAUIGORIAUINGY l1a:
cost to income NSuADEIA 49% muUNAssNvaUBoIdBone:OA1EIY
commission Aigd Aulrlsans 1Q23 Anidu 23% vouds:unrunsiud
2023E Is1Avnnlsansu 2023E A 5.2 Wuduun (+17% Yov) mnauwo
mwuvu +24% YoY Veu:h NIM anavidntios 97N loan yield Auigoindo
Ranad Ia:AunuNINSIIURITUTU 1A nauusugAntsIredrsounlu
Unin S’m’mu outperform SET +19% Tuou 3 IFoURWIULN 91NWaNIS
FTUIURR: Avu AVAUIGoHaNR-NGULVENEEAD, NPL AlUISIsdIKiou
gnanrnssy NulisnAdIU:UN “Bo” :naurdoRIAUTaITaINSy aAu NPL
Trinsuso/ImLTUIENUouTE sounuisTUs:10USNUSENGToNan:1WL loan
yield NerauR usENIA IV EoKU FM nduAu9In GSB Gulequu FM
Udowaurde yield nied 15-18% uonanis1ANIUUEIINSARA
2023E PBV fi 2.9x (-1.5 SD)
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(0) AMATA (@o/101 30.00 UTN) 1Q23 AM1UAIA, presale
IWUVU Hyu Backlog Tneringnguan

IS1AYATIILELN “Go” 1a:s1AnITrNEA 30.00 UN By 2023E PBV A 1.6x
(+0.5 SD above 5-yr average PBV) USUns1eununilsans 1Q23 A 492
duuan (-11% Yo, -37% QoQ) 1dulUmuinainAn lngrnviaNU FX
la=rinlsonnisvielsuaudni§esy ilsunie-agi 519 &uunn wan
MNVIANU 1Q22 A 84 d2UUIN IIKAGTD -38% QOQ 91N 1) transfer
IWUVU YoY 10u 128 T8 (1Q22/4Q22 = 70/231 18), 2) GPM FVUR 54%
mugonlouRAUBAUSaITU VruzA 3) ANEINANTUIULINTU 9N
AnsssuiGounslouR AU la:ANEINenoInuUWINIUIUT ALITEAUNL
IWUVU N3 4) presale USUSTOATU YoY/QoQ 10U 310 T8 Audinnlsuna
1Q23 AnIdu 26% vaurlsuniAl 2023E 1s1Aurinlsunéd 2023E A 1.97
WUuauuIN (+118% YoY) 91ngon presale na: transfer nIWUVUILJu 1.6
WIS nia: 836 Is mumsaunuTuInanlwuvu SOUAYUSEN:0WURSOUSU
N1SVIYIW LT U AY9INNIsTUdouR AUTAUBAUSUIIY 1:N1SISU
FitugIUVay Halon phase Il Tugosansl 2023E NutiuSENEID backlog
AUIKED U 1Q23 AgUfiy 6.7 WUAUUIN (AAIRBUINI 1.2 WUTS gdn
mnmd 2017) swmmudsumvu lla: outperform SET +21% [U%0d 3 15idU
nmum 97N presale Av=guvu AIUNSISIFdAINUILEAENNSSUSN EV
AutisnAdiuzUn “Bo” 910 presale RIWUTU la=riaffguantnua Rl
2013 nyulng China relocation I1A=N1SVUVOIINANHNSSU EV SOUNY
IsUs=I0UNgon presale 9:NgogiWUVUILEORInEDVOIT NFIUGNAN
Rogs:n3uN1sI9s9Agy Inulawn:ngussie supply chain ias spare
parts Rv:VUNadnuIUINuIWUTU AmUNIsadnuUVaIwansn EV Susie
TnnyRauteadnuiung

(0) OR (/101 25.00 uTn) rinls 2Q23E Gnusltivéugunu
marketing margin lijanav YoY 9Ingaungv

ISTAIFNIUELN “Fo” AsnANITAMUNEA 25.00 UIN B4 2023E PER A 25.4x
(-1.25SD fNdANI0AY PER 5 Udoundauvednguanuan) isndyuuey
10unanurauinsouUs=yuinains K Inonuoltiusshvguidulumunisn
An Ine1s1ANRgUSEN9:=guAdliUs:Tosinansiinlsvudurioans
(marketing margin) ﬁodTusﬁuﬁa\]r;ioTUTu 2Q23E (i3nrinlsonvv:anad
9I1NgIUNGY YoY) 3y USBNUR:=IRUUSUUBOAVIBWAARFUIU
iFoiwagonnAgU (jet fuel) A IGUTREIDIC Y YoY naonnyl 2023 Tu
VOUIR©0AU USBNgIAdIUNSITAaNMTGUSNsUTUIa:WUINUBNSILS
InDoulAl uana Nt FouRuantulelus:Auad IsTBedntlonnanuseng:
rfanisofanis (M&A) $1o199:a81 upside sioUs:uncunisrnlsisniu
ounARTE IsnAIUS:UNTUNTSANISaNS 2023E/2024E A 1.19/1.35 Miiu
&uun @wuenn 1.04 njuduunniud 2022 InededudnAry Ao 1)
UsunruviswanaruAdndutuds:inAgeiu nia: 2) s1oléissne lifestyle &
VunuufogIwuNIsVe1uavanidusnisiiuna:§ua:nongo
ueNNT Is11H031 marketing margin TGtnuARNAATUIESTU 2H22 Nla:
2:nsIADUSAUEN STATAU underperform SET -2% Tubov 6 10U d:rou
waus:nounishgoutio Nul s1AJ99UUE:ouU 2023 E PER AUNaUToR
22.8x (Us:u1tu -1.75SD fndAMIaas PER 5 Udounduvoinaudn
Jain) nuti Isnidesnusne:geadlgius:Tostianniualltiv marketing margin
Ansusogy TuvruAUSUInuga AvIsUTUTuUs:INAUNR:1IRUNSWURD
Yo siolU [ngiaw=9nwWananur jet fuel Sulfiondasdannisiauniy
noviRuoAWUSOVU
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(0) BDMS (8 /101 36.00 uan) 2023E [nsioidovniunn
MnAUlVpwsInnazalas.

ISN89AdILEUN “B0” A 36.00 UTN 59 2023E PER A 44x 1snduuuauidu
nawNNsUs=yulndIAs1:KoT Iovenidnunsnisiaulngna:
IndiAguRIsAA [noaudnnisiAulnvedsolit 2023E A 6-8% YoY
(157A1A 10% YoY) 1a:A1m EBITDA margin 96R 24% (1S1AA 23.5%)
[ngnsIAUIRUIINAUTTANIBIA 91N pent-up demand llA:VEURAR
Thu IneTuipiou n.w. DAULY fly-in so1VIN1s§NW1s10 15,000 AU dou
AUTVTNg9:1tUIUgINaUL Uoudadena:Us:Auduau $30:rlkansinns
Asouifitueglus:AUE) Uonantisw. Diwuvenssw.luounAm TUNSIWU
IFouioanunsnsassuUAUTTUs:AUAIALTRUINTU Is718uAUs:UNrUNTS
finlsansU 2023E A 13,232 &7UUN (+5% YoY) 91NgIUREd 91NN1s
VeN9gUaNAEWUSINAINUINUS:INAJINAINA Ia:3194 douanAniu
Us:INAL9INNSVENEnanaUs:AUAIAL la:gjguons Avtinnlsans 1Q23
Andudndoun 26% voaus:urrunis Ingis1ueddninlsiu 2Q23E -
g9AdIAUTR YoY, QoQ 91nduouyiEusnsvousngsmWuTu s1A1RU
outperform SET +12% Tusou 12 15oun Wauu 9na1dasdnisidn
Us:inA naz1sngunuegdusine:idundviugTasuwads:-Tusuon
medical tourism agsaItioy InadndouvetsofgIRoLR 29% BJ
faunaunings:augodnioulndni 30% udequubgUossssARaUTe
ursnuegidusuouun Tusinuvey valuation 1IsTUeIGUNAUTR ITosan
s19lA organic IAUINAUINNSEURaUlADA IJ9:dN1sIRUlRvVaInnisiugy
UINKUN 9INFIUREY J99UU BDMS INsnogi 35.7x (-1.25SD below
average 5-yr PER)

(0) BEM (8o/101 10.80 u1n) wlneaissnlwwa/n1amoun
siolliov, d1eddusosgunalnu

ISTAYATILELN “BO” azs1AIUAMUNE 10.80 UAN 89 SOTP IS10ULUOY
1funaweinnisUs:sulndIAST:KIdeonud (15 w.A.) 9nAANIIRsOU
gadulumunin Tnedus:1GudnAcyaud 1) Avdrueyidniusoul
2023E Asn9 1.1 dUIRa/su (INdIAsVIsIAR) WU 95% vouusunru
fiou COVID-19 na:ilnganssnlwWni 4.2-4.3 1aUIRY9/5U (§9n31sN
ARAIENULYA 4 1aUIRBa/3U Tn +46% YoY) WusoARIDUandoU >100%
vouUsunruniou COVID-19, 2) Insunsaneddu-vuogiuniswansmun
vousgunaunthu Badesne:0ulUniu w.s.u.sounud a:dlonansgee
£OJISONS:UOUNISARAD, 1a: 3) Uaddnulounamnlngaissnliwwivou
wssANSIJou UﬂO’]UIUUIUIﬁQ\]ﬁQZU subsidy 91n8¥ 1IsS1AYUS:UNUNTS
fnlsansy 2023E A 3.7 WUAUUIN (+50% YoY) 118U 2Q23E 151
Us:10ue:Indisiaiton Yoy, QoQ Inuidlonain:s:augiednitios 900
&uun mumswWusoveuiusnisia:isieldisuduwan TTW iia:
CKP §19 337 a1uun s1nAUUSURDaY 115 in line AU SET {u 1-3 IGiou
ilAsdNsaneddue:dnouluiliusuanyadsossiovasnisiUasusguna
IsisnaalUTssoulAsuNsaunanalsTuUs:unnunns veuzRs1AMKUTd99UU
USuAdauuNAINdgoIneuRbvnosuUs:yalido SnAVEND catalysts 970
1) mﬂn'omﬁsoﬂ[an'la\f/uéondﬁmmaa lla: 2) ulourawssAnsidodiu
n1syovaduauudouriiAlnuassnlwwn u9:308nuuUsuinu
ridership

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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e nutnnolaudnainrutovasndnuonidniiosiudu
uns (15 w.A.) rhunmumsz‘?ovwﬁu?uuou navI N
ansg10AINEABINIANISWANANAIES:AURINIINNS
ANANSOU BurnTFRaInIANAIaINIAUNND:IASUINY
nanosluansy vruzRUNaINUIUAINISINSIUSUIWL
IWANUKTS:nIUS=51UNSURATY Tuinu azgunaninau
INsd

e AudI0av9naMNssUAN0loUdTAN 33,348.60 9M
IWUTU 47.98 90 189 +0.14%, AU s8P500 UAN 4,136.28
90 IWUTU 12, 20 90 K89 +0.30% 1A:ABU Nasdag Uan
12,365.21 90 IWIUVU 80.47 90 K8 +0.66%

e na1nruglsdUnuonidnuouluduyuns (15 w.n.)
veusAUnainuUs:10uUAUTLILUBUIREIAUNNSINSIN
I8ouiwnnunlivovansgiia:nisidons isoudeadlumsi
soufigvoyalFsugRvdue-UIEHun0:IAsugAlan

o NVl AU sToxxe00 UNN 466.67 90 IWUTU 1.18 90
8o +0.25% nAYIN=S:AUAIARTUSOU 2 dUAKIuNsBo
V1YS:MIIU

o 6150 CcAC-40 PANARULISUIAEUAR 7.418.21 9/ IWUTU
3.36 90 K80 +005% ABU DAXMANAK UIEsUTUAN
15,917.24 90 INUVU 3.42 90 N80 +0.02% 186150 FTSE 100
nanruaounoulnn 7,777.70 97 IWUVU 23.08 90 K0
+0.30%

o SrynyUNTURUIERIANGE (WT) natntogasnUnauon
uduauns (15 w.A.) Inglndevurnyuvniudlivouniu
Urusvastunauiaia:nalan ogulsfia AOUIAN
AudalfvoAUNM2:IAsSUgNINANeUIA:JryHIWAUKT
vovansylnannaissuoniunann

e Mull &ryryUnTURU wTi duuouIFouD.g. IWUTU 1.07
noaans 1o 1.5% UnN 71.11 noaans/unsisa

e doudryryrUNJUAUIUSUN (BRENT) duloUIdoUN.A.
WUV U 1.06 noaans rso 1.4% UAR 7523 noaans/
unsisa

e dryryanavAnantovosndnuoniuduyuns (15
w.A.) InglfisuruuaInnIsdouAvadnoaans vru=Aun
aINUIUMAUAUKUNTUNTSIISUSUIN LIWAUKT
$:n3NUs=s1UNSUALR Tuinu Ia:gunaninauinsa

e N0 &ryry1NoJAIMAIA COMEX (Commodity Exchange)
duuoUIFouD.u. INUVU 2.90 noaans néo 0.14% UaN
2,022.70 NOAANS/D0US
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Economic & Company

® ACE 15U PPA TWWAver: 18.9 1un veneadnuauwasnnnalwan
ACE lsdfnuniw monﬁw@dﬂsulvx/v“\/'wazquaum"uuuu avuudrynyndo
VW (PPA) Isdlwilvezsusu 2 TnsdnsTufiui oum.Iodnond 9.
onssnl MAINMSWANARA 9.0 IUNIAH Ila: oUR. 8RG8 9.UASSIBELN
AAINSWANARAY 9.9 1UN:=ans wSouisuiAuntinioaslsdwia:
waurlondavnulna AmMuwawnuda:annnnus:innesiauaninuln

® CHAYO Hiilduaousiogy fiusoliu NPL IAUWosh

CHAYO aundaisnt 2566 NPL Tnains:uugunan 1.5 Iauduunn &
IKdoUs:NAwa TOR Snndniaudiuuin Anluifiulnsuna 3/2566 IKu
ADWBAIPU NMIIU 2 WUa1uUN sogoU NPL THUIRUwasH Anu NPA
In:ze10lrny INSUUISIaNANEIs:vonRIKde YaAIng1 800 &1Uuin AY
U wanuldInlusmnan 25%

o DITTO Misrndole suduILU 4.4 Wua.

DITTO [sdwaduinsy rilslnsuna 1/2566 nndolesiaitiosh 80 d1u
UnN IWUTU 38% noamdndon 4.4 wuduun Jnidhausielsn:ou
20-30% WouIAUKthENin SET meludutd

®|MH Sugnuleuneniolna AsovgvNIW-Unsnavyu

vaalney IMH Innsuandaddrinolnalsidnausguna woulkuinisniu
ulsunemsavavnwUs=910 INUSUANSURsna-UsNudiAy [Gosguna
ThUinSouITnRUA3AINL danndIunsovgVNIWWINVIUTaAENd
3 niuAu 15idonansisawanunalivu 1 Ik

®JR Joduiulniininsgyu siovoniindon 9.97 wua.

Un JR "980y 39mUI1IUNNQHI" Julanualtuwaut 2566 15Uln 081y
IT9INSY Kavnuuauiubondn 9,977 duuin nuausugselrlugoy 3-5
Ukl wSoududrynyntuniuds:yaninsgyu vavlonandnulkil
IWoURAUIEonAIa8eaU

® 43U JMART dudounAn SINGER V1ANU9U Q2

IUAW JMART "0RfinGa" IalnsUNaISnvIANU 294 &1Uunn 9:ianvey
U0 UuleUsURLIANSTrYrIeNISD IRvaseAAnTg Q2 naoudktin
seleiauln 50% IRouU 2562 19591 SME ainuANABAIIU 2-3 Ifoul
auan flioy W1ma1nRu AU SINGER Us:1T0uvianu=aulnsuna 2
dnsovv:anavifoulnsundaisn ISVINGUSAUAIAIAI 50%
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Current Asset preferrences [ Next 3 - 6 mths Regional preferences. Thematic and Sector preferences
Shghtly Oerweight uw 1 aw w n
2 [ ] H £ Rate reversion
Pe o om i P T
“n LT | MK w Inflation spooked
(] : : z
- I r [ ] 2 3 China pent-up demand
= 3 m ] N ' Laggarded Vakiation
g. E oo NI H Capital fight
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AaaslungusunAs v INRdwEYIlSHountng19:VU 50bps
duovasuans:nusiosumsVLmIEN3NIa:naRudyrY  Bank
run 3ns:aen oglsfiA DAOL Uaidmanansga Guid Valuation
AouTawarmnIUSsuIRsuRUnannglsUia:ionsMsiAUTf
AoutunaznanawusionUs:ifunistiounansdiyrn Bank run
Aoutinaunrinli Upside sioantinouiingdnn

Japan Equity: Slightly Overweighted mJ’]hLTnn'lsaunu'[unj'l'J‘uﬁ
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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 mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
T O T T T T
Overall DM portion NT 7.00% 3.00% 0.00% 23.0% 15.50% 0.00% 35.0% 24.50% 0.00%
Us. UwW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 3.00% 0.00% 5.00% 0.00% 8.00% 0.00%
Japan OW OW 1.00% 0.00% 2.50%  0.00% 2.50% 0.00%

OverallEMportion NT OW 3.00% 4.00% 3.00% 12.00% 8.00% 2.00% 35.00% 26.00% 0.00%

China OW OW 2.00% 0.00% 5.50%  0.00% 8.00% 0.00%

Korea NT NT 0.00% 0.00% 0.00%  0.00% 0.00% 0.00%

India NT OW 1.00% 1.00% 2.00% 2.00% 2.00% 2.00%

Thailand OW OW 0.00% 0.00% 0.50%  0.00% 1.00% 0.00%

1 year Deposit Ow Ow 5.00% 8.00% -3.00% 5.0% 11.00% -4.00% 5.0% 6.00% -2.00%
Government Bond UW UW 0.0% 0.0% 0.0%

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 Uw UW 10.00% 5.00% 0.00% 8.0% 4.00%  0.00% 4.0% 2.00%  0.00%
UwW 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 AJUHLNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good A
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.

dunAuduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNs st aziduteyantjasnunoluanuisniindils wadrsovsunanadaidumstiniausvoyalu
LUUIVOIUARaNIEgUDNFADUINSZIUNSANAUAIaRINIsvoIusEnann:idou Inaldlsidunisus:iguwanisuguiviukdonisaituianisvosusenamn
n=108u SnMullETETeyan1uiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillsidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautslunsidioyaln q AiRuonuUSBNeAN:IDoURIdnUWad1soaT

At usBNKannswe mle (Us:nAlng) $1An (Unnsu) DIESudurdosusedtiunonuAsuioula:nNEiouveIwad1soaaINand

DAOL: ADIUHUIEVOIANIUUN

“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (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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