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SET Outlook & Strategy News Comment

SET Outlook (+) Food & Beverage (Neutral) ASU. IRUOUIAOUNBAOIKOUS:E:
« AT Juwou Dlonaususioanad nounsus:su FOMC Ao A 31U3n 6 Idou
TunoniDutiy 1% (+) ANAN (fia/101 1.35 unn) dryrynuAnainIsginasnRikunosen
- nanAnolandusenoswanisus:yl FOCM AUl hn Fed GnisUsu Wou "lousiu olAn” sadurAnfanaunoudut

Tunenidon 0.75% nainul9:01sidondu isninnisusuiu
poNITyooNU 1% natnv:iduau 9NAIUMIDAaIEaT Recession Company Report
va\]ahs?gqr‘iv:mum

« Bond Yield 2 lla: 10 UveJarsge 1Suf10guvu AuRWUuUUIR: 4.0%
la: 3.6% MUANAU d:fioudmatnrnalidodn Fed v:iunoniToiy

(+) AAV Go/usuidnvuidu 3.30 Un) 2H22E 9:WUFDISOMILANAIIN
NouIiNUoRFVU

(-) MINT @o/Usuitnauidu 34.00 unn) siunuAnlwns:nussnvg sy
3119, AOUIALIIFLTUIIN EU recession

(0) DTAC (fio/1U1 30.00 UTNn) 3Q22E AmMAWUEIsBItio dou 4Q22E
ulonansund QoQ

1% TunsUs=yunsul

« 19.W. wosiinu wadlny na:ryJu 10ugnsaululoBy IToWasUNIN
NUESUITUNSIFHIUS:INA 151U89319199:1 DudounTivArNTAWS
INvemanarulng a-auisioud auti 1.5 rijuau.

« ANIIUUNSaUAN NAUTUIR: 37 UNENASY Vru:=A ASU.TNSAUTA Economic Outlook
sun. Annuaginadaningagouniadlundndonw=nik sun.o . nannansgs Unau fst Dow Jones -1.01% st S&P500-1.13%
MISVIVUNSAIGIAINULIN Ia=Asd Nasdag -0.95% InalAsuisinaaunIsIvIsTuRungu
« FDIAVIASUIRAUT Ao omVIBUnU IFioU &.A Vouansyd oAIMSUNSWE NU3ER Ia:nguaUAWUITos FauTunnnéy
Strategy 9MaTMNSSURANIUSUADAaIKUA VIUzIRgONUdASIWanauInu

« dduanrinevedni 1) FOMC wsn:waulsssuAuti21) 9: . s N
Jougamevoinssouals:gl FOMC wsa:wadssyunuli1) WusUns§guna 10 JguAsUSUROT UMOAIUAITUATAKLNEVY

MANRIISUNANSNaNENSTY 2:1SuUSUTUSnsmaniTauloungsiolu
nsUs=guseulifioanauielianadsgs-aunsouldruny

- sumMsnawduls:MmAnidnsIneNIDugiBuAUs=nn 1 U na: 5 U1
As:AUIAUA 3.65% l1a: 4.3% nunnanAIANIsUTS Tnadountia
AnsuduauNANIUVeIFURSoUANaTIguAUILUS:NAUSU
ARIJINIASYINIVOIIUR:TIANDINISNISNSAUINNIASY

JwasonainAsuvuuINUoN/au) 1IsNguiuzunliiwedifunnlssou
du soBoluduro:nastausunoay

« AuRIdu Domestic Play 9:1389A0WIABIAUIIINEIUS:INATESAU
Ky IsnguliUakanaU 2 nau Ao suiA1s (BBL, KTB) la:Au
Reouifed (AOT, CENTEL, ERW)

« IfurilsAuRsIANAILNENY Sl 1ISToU XPG, UBE

« Ruluwosniutiisdn VGI 0onanwash ia:unku WHA iaunlu

woasn Huluwasnus:nour oy WHA(10%), CENTEL(10%), What to Watch
KCE(10%), NEX(10%), GLOBAL(10%), AOT(10%), CKP(10%), AnRnIuwanisUs:3uNIsANITUUTEUIgNNNISIIUVOISUIANS
KTB(10%) nawansgd Inedandins1=HAINIINWSUNAISNaWEaNSTY :URUSU

* 10ukUANY DAOL ITATmsriunans1#  YUdnsInaniDoulounensiiun 0.75% Sudunundumiiunisus=yu

, AdulAenisiUniue Dot plot la:AanasndiduWeniualtive:Usuvu

Strategy Stock Pick e s o o - B _

. S— - , dnsuli nudAndnasaninisidaiwe Dot plot 9:10udvuruuli

WHA: (1UnBunagns 3.70 unn) “Adulnassoenvae-Tounaunuu sne
oy EV-BYD 10nNW"

« Us:iiundulraveanlountusu High Season U. USUIl Presale U
22 Jufi 1650 8 us:nounns EV sinaUs:sinAfsiosnsuarinann  21-Sep-22 e s R o Dk Gy S
Tulne 91A BYD Induuainuadulsanu ARGUs:nounss1odu9: Asset Allocation
ngouUNIBUAU

« DAOL Us:10urinlsgnsy 2022-2023 A 3.15 Wu au. lla: 3.52 Wu
au. +22%YoY, +12%YoY nudnu

Fed Prob ulangUdiButiuwoutiosad

Date Major Events Expected Prior

32.05 32.93 17 14.02

Technical: PSL, BRR ‘ , ,
B DM Equity BEM Equity ® Fixed Income & Alt. Asset M Cash

Derivative In Trend

*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash

$50U22 : Trading Long NavAT: Short on Strength 5% Alternative Investment 5%
IUOSU : 976-980 9n IUOSU : 1654-1660 97

IUOFU : 985-989 9n IUOFU : 1670-1675 90

Cut: 975 9n Cut: 1677 90

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

SET Recap International Stock Index
—_ - — ¥ g g 1-Dx YTD
SETUAN 1,638.59 9/ IWUVU 7..02 9 (+0.43%) YaA1N1sgoviy , hd
' ' v Region/Country Index Last NetChg. % Chg. % chg
65,130.39 duunn JedusuUs:INA Unadnusonnisus:su Fed £ World The Global Dow 8427.08 (3363 MERO0.97 -17.4
o ! v ! The Global Dow Euro 3,228.72 (25.81) ‘0.79 -5.7
UsTuds:inA diisgdorundu Big Cap.la:iuuINSoum DJ Global 451,98 (3.8300) MEE0.84 -216
Bloomberg World Index 356.33 (2.62) ‘O.?S 5.0
. . MSCI World 2,554.02 (26.53) 103 -21.0
Most Active Top Gainers Top Losers MSCI Emergin Market 94617  7.64 @1 232
1. GPALL 1. GRAND 1. WAVE MSCI Thailand 5201  2.27 043 25
2 DELTA o2 TWZ 2. AQ Americas Dow Jones 30,706.23 (313.45) .—1.0 -156.5
NASDAQ 11,425.05 (109.97) HER-10 -27.0
8. 8. svi 8. THCOM S&P 500 3,855.93 (43.96) HEE-1.1 -19.1
E Stoxx Ei 600 40342 (4.45 ifm -17.3
Sector Performance urope OXXEurope (4.45)
Euro Zone Euro Stoxx 50 3,467.09 (32.40) ‘—O 9 -19.3
Sector Sector Sector Sector France CAC 40 5979.47 (82.12) HER-14 -16.4
INSUR 2755.34 14833.35 3.14% German DAX 12,670.83 (132.41) ‘71 .0 -20.2
FOOD 5392.28 12750.61 0.89% UK. — FTSE 100 ‘ — 719266 (4402) WR06 -26
CONMAT 1381.94 9151.36 0.84% A:lal-Pe;mflc Zsm zC Asia Pacific Index ; 22.52 o.zz g.s -22.0
Thailan ET Index 1 15 7. 4 -1
o J
MEDIA 860.53 49.96 0.78% China Shanghai SE Composit 3,122.41 6.80 02 -14.9
ENERG 13466.78 25566.13 0.63% China Shenzhen CSI 300 393284 4.84 101 -21.1
BANK 5549.79 379.57 0.46% Hong Kong Hang Seng 18,781.42 215.45 - -20.8
PETRO 790.43 971.23 0.44% Philippines Philippines Stock Exchange 6,448.46 11.04 .I 0.2 -104
o 603 0.439 Indonesia Jakarta SE Composite 7,196.95 1.46 100 94
PROP 2623.15 254.58 -43% Japan Nikkei 27,688.42 12077 4 50
SET 65130.39 1638.59 0.43% Singapore Straits Times 3,266.94 10.63 Wo3 46
FIN 2897.46 4937.59 0.32% South Korea  Korea Stock Exchange 2,367.85 12.19 ..).5 -21.2
TRANS 3763.35 368.46 0.23% Vietnam Vietnam Ho Chi Minh Stock Il 1,218.93  13.50 i -18.6
Taiwan TaiwanWeighted 14,649.3 123.62 -9 -20.6
COMM 6087.16 35146.88 0.12%
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio o
Index Name Div.Yield
Bond Index Current 12M 2021(f) 2022(f)
Foreign 1513 10716 135.669 MALAYSIA 1,452.89 16.16 14.03 12.61 4.40
” PHILIPPINE 6,388.04 16.50 15.39 13.29 2.11
S‘°°v SINGAPORE 3,260.43 12.21 12.46 10.99 3.96
Foreign 509 (6,128) (15,785) 158,817 KOSP! INDEX 2,347.79 9.93 10.01 9.39 2.26
Institution 1,240 (1,632) (1,709) (120,150) TAIWAN 14.471.84 10.40 073 10.80 4.97
Retail (1,.274) 5,747 13,232 (40,488) THAILAND 1,638.59 16.70 15.78 14.93 2.78
Proprietary (475) 1,013 4,262 1,821 SET 50 985.66 17.02 16.04 14.91 2.57
Futures INDAI 59,719.74 23.02 21.81 18.87 1.22
Foreign 8,858 (39,336) (37,571) 114,063 INDONESIA 7,196.95 15.90 15.83 14.27 2.52
Institution (1,774) 327) (13,651) (3,203) VIETNAM 1,218.93 13.10 11.32 9.44 1.51
CHINA 3,250.01 13.61 10.93 9.59 2.66
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,101.46 13.59 10.92 9.58 267
HONGKONG 18,538.15 6.85 10.03 8.74 3.65
(USD mn) Daily WTD MTD QTD YTD DOW JONES 30,706.23 16.92 16.42 14.85 2.19
ndia s s o 8269 20088 S&P 500 3,855.93 18.92 17.15 15.85 1.71
Indonesia 16 o3 154 812 5.080 NASDAQ 11,425.05 36.73 25,62 21.26 0.90
' DAX INDEX 12,670.83 12.36 10.40 9.79 3.67
J -4,279 -9,302 -7,233 -6,660
apan NIKKEI 225 27,341.78 2757 1490  14.45 2.05
Malaysia S 4 75 413 1,873 Stock 600 (Europe) 408.42 14.03 1130 1084 352
Philippines -3 -8 35 198 -973 MSCI WORLD 2,554.02 16.47 1519  14.25 222
South Korea -8 -44 -1,311 3,064 -13,023
) 1 1-Day YTD
Sri Lank 7 7 26 31 22
T anka Commodities Tast NetChg. % OChg. __ %chg
Taiwan o7 -156 -3,304 -8083  -42,123 Bloomberg Commodity Index 117.3 0.45 W04 183
Thailand 14 -4 -429 1,302 4,744 Crude Oil - WTI (spot month) 84.5 (1.28) - -1.5 1.4
Vietnam o1 28 29 62 20 Crude Oil - Brent 90.6 (1.38) WEEER 15 163
Coal Newcatle (USD/Ton) 4413 2.25 i 05 1602
1-Day YD Baltic Dry Index 1,7290  176.00 el -22.0
Currency ot NetChg % Chg— %chg Rubber (TOCOM) Yen/Kg. 2180  3.60 17 19
USD Index Spot Rate 11022 0.48 W04 152 Sugar Futures (USD /1b.) 178 043 @25 34
USD-EUR 100 (007 B 05 -128 Copper (LME) USD/Ton 7,826.0  (0.50) i-00 -197
USD-GBP 114 0.0 ‘ 04 -16.0 China Domestic Hot Rolled Steel 3,973.0 (16.00) 1 00 -16.3
YEN-USD 143.8 0.54 W04 -199 GOLD (spot) 1,664.9  (10.95) B 07 90
CNY-USD 702 001 02 -7 Soybean 4508 12.60 w2 87
THB-USD 37.02  0.06 102 -104
' 1-Day YTD
Government Bonds ot Net Chg. %Ohg_%ohg
US: 2-Year Bond 3.97 0.03 0.8 4388
US: 5-Year Bond 375 006 T 194.8
US: 10-Year Bond 3.56 0.07 oMl 1346
US: 30-Year Bond 3.57 0.06 e 868

ITIES (THAILAND) PUBLIC COMPANY LIMITED ()
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News Comment

(+) Food & Beverage (Neutral) ASU. iiusouIdoun1BAL
no1us:e:n 3 TUdn 6 Inou

ASU. 130UNBAUKONUS::N 3 TU 6 IFou Ia3UR 20 n.u. 2022 ung
MM IUWNYNIWEY STUUNSINISNS:NSIINISAAT IUAIWEIN ﬁUs:qu
ARUESTUUAS IRUBOUVENEI0aUSUTUSMSINNGAUNOUAUUSUNNU
Unmnas:e:A 3 eanludniDuioan 6 1fou AuIFESUR 1 nanAu 2022 Ha 31
JunAU 2023 TRY9:1SUIRUSASINGTHU IR 1 1.8, 2023 1l 0508
ussiNIN1s:ANAsaIBWYadUsssUluduu soufivsoslionarnssy
InouRuTs:0:19a1TUNSUSUADIT 05005UN1SUSUT USNSINGA I
ronumuUsunrutnmnas:e=A 3 siold (AU PPTV)

DAOL: 1s10yuuauiduuonands:ifuinudufnsy.1deunsifunie
AWKONUIUBN 6 Ifou InurunauIndedAuRAIsn cover T8N CBG Fo/
1U1 115.00 unn) 1a: OSP (fia/1Un 31.00 u1n)

CBG lius:lustiunngn JeguuindesiuyrindinsnunolinuideniBnonu
o WDEN 0.10 UNFD 100 mi K§d 0.015 UIN/VIA BunnlUidou CBG
2:Foudun18ludnsilknUA 0.3 uan 100 mi Ko A 0.045 UN/VIA
1touen CBG Dnsusuansimudnmaifiolisasamvuluidiou a.n. A
WuwY @NAUATUIFENGEMA 1tovenusunruinmaogh 0-6 NS/
100 ml) AMnduwauansionilsansved CBG Insunaa: 9 awuun noidu
upside FoUs:urrunsrinlsansl 2022E -23E voulsTA 0.3%

118U OSP IsTUadIdnluauwans:NuagNTEAnY Itouenindounun
1usneldinan Ao M-150 Jeguuluidendinema tiesendnniaogn
0-6 NSUFio 100 ml. d1nSunguindedAu IsNgaAIlKUKTN ‘AU
na1n” Tngistidon CBG 10U Top pick iuzun “§o” AsrAdanung
115.00 UTN 59 2022E PER 39.0x (-0.25 SD below 5-yr avg PER) $1A1
KU CBG underperform SET -11% Tu 1 IdiouRinuuldia:riou a:fiou
Jedwauniudltivwals:nounis 3Q22E Au:aofolUwodaundsiiad
J990u CBG |nsmoajﬁ 2022E PER 32.0x (-0.75SD below 5-yr avg PER)
IsWeudsIANTR9UULNEUTe BNAEIT upside MNAUANTHUIATASINS
Usuaneunu packaging $u9:1Ruwans:nuBauondaioulut) 2023E

(+) ANAN (f9/1U1 1.35 u1n) dryryrruAnanisyinasnn
IKunasunWou "llosAu olAn" seduAAnaunoudul

07U (20 n.9.) AMaunAsaIgIaRUARSTUNASIISNTUAR "lloweu olAN”
nansyinadna IAoUIAU AosenWou Inus:ulasinisAdunasing
¥ou MNANaunthdAaUnAsauBUFUTAMWWINUITNNaUTUBUY A
noaswlnsins oglsfinu dulutioilduAnandusiovdusomiadnasod
uananaudnasy Maldioan1-2 Ideu (Au: Nsunwssg)

DAOL: 1shauilu sentiment 134UdN#0 ANAN 91n1UdIULWANSANAU
ARlAsINTsiossu olrn Av:I0uuoneo ANAN Bue-dovandedunidu
overhang UNUNU AYT 1003URA 30 N.A.21 AaUNASEINaNEATEWINYA
IwnnauluauryrnnadsnulasunisiosAu olAn dvwalisnA1rulu
godinarsunalousumoanadluuiniiy -10% (Insinasiiossiu alAn T
yanlAsunIs 6.5 wudtuuan 1JulAsin1ssounus:1aty ANAN (fioru
51%) lla:0me WIndJ [@oru 49%) 9ncgUu Toundo 87%) d1Su ANAN
ISMU=U fio snAIdanune 1.85 uan 39 2022E PBV A 0.4 1M1 (-1.0SD
5-yr average PBV)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+) AAV (Bo/Usuidniuidu 3.30 unn) 2H22E 9:WusoiSo
AIUAINIINNDIINYONAVU

Is789AuIU=Un “Fo” IsUsusAIdruneTne rollover 10UT 2023E R 3.30
U1N (AU 3.10 UAN) G933 PBV IndIABIIAUA 3.6 1NN IRBUIN1ANI0AY
nawanenisoulundnia nud 1s10yuueuidunalyein group
conference call (20 n.9.) InudUs:1GudAry TaiA 1) Sruouginoanswu
folsEmuAn Ingidiou n.A.-a.n.22 AVuIdu 8 IduAU 1a: 1 &1uAU ri
TKisUsz10uduouInuans 3Q22E 9-0¢R 2.5-2.8 AU AVUIIN
2Q22 i 1.7 &uAu dou load factor 9:AVUITU 86%-88% 21N 2Q22 i
75% Inelfiwauononylneanss=nous:inARWURAISoVU, 2) Sauou
In$ou0Unv:IKUSNNSIU 3Q-4Q22 v:1WUVUITU 33 1 11a: 43 81 (2Q22
o8 25 &) duwaliansinsiduuingosluRgaiu, 3) AAV 9 WILUD:ISY
Ifiu fuel surcharge drSUIREaTUTUUS:INA AVIFEOUIFOU 71.A.22 Fa9s
$ouuABLAUNUANEINOUNIUTFATU 11g9Us:ITUWaNSANTUNUUNG
U 2022 9:v1ANUA -7.0 Wuduuin [nggon 1H22 Gwavinnu -4.5
WuduuIn drsuwanisAtuwiudn® 3Q22E v:vianuanadidu -1.5-
1.8 &1UUN (2Q22 VIANU -2.3 WUAUUIN) 9Nguouglnuansiwuso
i8ovu Ineis1gaus:=0usnuouinuanst 2022E A 9 &uAU +207% YoY
(Wlnuans 1H22 ogh 3.1 d1uAu) dout) 2023E FuUs:ITURIBUNAUND
sl 9ndruouglneansie-wuidu 16 &uAu s1ATKU outperform
SET +15% [U 6 Ifou 9InNIsnouiRuoRW UV UATUFaITiod Nud 1S
gondiu=Un Fo TneisUs=10UISIANKU9=AY outperform SET T8 910
wansAduuUNARAvUsoItiodlu 3Q22E Ia: 4Q22E Av:ldwauon
nUunRN1a, Ylnoaisduingia:ongaugaiaulng doulneans
tgJu 1a=douny 9:AVUINNISKOUAANBUNSNNSIAUNILANTU Vru:A
IS1ANAKMAISFURISUNUOLWOUAANSNSIAUNWILGOY 1H23E

(-) MINT (i"?e/ds‘wU'\a.\llflu 34.00 u1n) AunuAtlwns:NU
ssfeglsud11in, A2WIASIWUYULIN EU recession

1snguAvAuzdNdu “do” 1InUsusrAnilanureandu 34.00 uan
(9NIAUA 40.00 UAN) 39 DCF (WACC R 7%, terminal growth it 2.5%)
9nnisUsunnlsanadia: rollover IUIDUU 2023E Inuisnidyuuauituau
91NN1ST A Group conference call 97Ud (20 N.¢.) IWsS1:AUNUAIU
WANIUIWUTUUINNIIAA VeuzANWSoUSSA9lsuIsul Occ. Rate
Tnosouluidiou n.A.-a.A. 22 ogA 67% IWLTUIENUEUIN 2Q22 R 66%
Iws:glsUunuEod Peak season Tu 2Q22 [Uiidd Ainussiivonns SSSG
IAUING +20% YoY 91N 2Q22 A +8% InulnuiiazooainsidaiAulniau 15
gn1sUsuus:unnunisnnlsgnsiut 2023E av -6% nnisususunu
Utilities AIWLTU rTATernIsansiul 2023E g 4.5 Wuduunn Wuso
#9n0 2022E A 932 &1uun vruzRAATSTU 3Q22E 9:09WUAD YoY
TeisioitiogonnsWusmoRTneia=nsWusiosioitioRglsu 159:HAf QoQ
IWSN:LiUE0Y Peak season AglsUTUNEIU 2Q22 snAKUUSUADana -
17% Tugou 1 1FeuIleIRuuUnU SET Iws1:wans:nuATwRINUTUTUgTsU
IFioeulsiroINNIsHn sensitivities KNEUNU Utilities RINUYUNNS 50%
[nl hedging A 65% 9:Ns:nUUs:UNCUNNSANISANSITEY -6% MnTAIsN
ANS1ISIANKRUSUUs=IRUTTUGNIED veusRgnU valuation EuQnNdnau
9 §oviy 2022E EV/EBITDAN 15x (-1.0SD below 10-yr average
EV/EBITDA) IfgUTU ERW lla: CENTEL i -0.5SD lia: average
EV/EBITDA IiIA0"UIAE491NN"0: Recession TuglsURnng19:IAnvu
Tul 2023E $u9:ns:NU demand NsnadiRuoRanad fliIsTsaUNAL
rieuiRgoRIRuoTouUNsHadRuoluINuUINNG 198 CENTEL la: ERW

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0) DTAC (fia/1J1 30.00 u1n) 3Q22E AAW uAdsaItov
dou 4Q22E iilon1ansvfo QoQ

IS1GIAIATNILEUN “Fio” 1a:s1ANUAMUIEA 30.00 UIN 39 DCF (WACC
8.9%, TG 2%) NubiIsUs:10unIsUN@ 3Q22E A 659 &1UU1N (NSIFD
YoY, +2% QoQ) IngUs:I0UsalfionnusNIsHani 1.4 Hiuduuan (nsv
§19 YoY, +1% QoQ) NMSINITUSIAISUISINAANU ARPU IIIZ05 net add
momentum uaNUSNIFUTULBARTE Tuveu:ABUNUUSNNSHANIWUTU
I&NU2Y (+2% YoY, +1% QoQ) 9MNNISIFUTUVOY network opex dou
core SG&A (+2% YoY, +5% QoQ) 21NNISNAULININISAaA [ngis)
gyadUs=unnunasnalsunfd 2022E A 2.8 Wud1uuin (-18% YoY)
1U9ltiU 4Q22E ANAFWAUS:NOUNISI:NSIAD QoQ IiselsTTonaWu
AOMOIINNISNUUIVOIAINSSUNWIASWIAY agwIsinuAEIny
NIN1SMa1ABIITIEoT high season 9:10UT9FORILINAAU S1AKU
NAUUN underperform TUBY 6 IFOUALIULISTD -8% ANALIINAIUTL
IiuoUdSURa amalgamation ATUNNVUKAY NANG. VIRAOUBAIUIA:
gulibnaRiidnsne-ualmidelks IGossuisgansAu=UN “Bo” 910
shAJeyduagindnusin tender offer Inogunuds:IDUSIANAUIL upside
97N synergy benefit A GTon1aIAAY uUdnUINTUBUNARKINFARINEND
d89 ogIsAimusiAItnunevauisIA 30.00 uan MusiAATtEey
Fia amalgamation UNIRgIYoV ITOINGITAUIFEY
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Technical View

1638.59 +7.02 (+0.43%) // 65,130

PSL Um 15.30 -0.10 (-0.65%)
guadunouduwoulunsou Sideway

Preciaus Spping FCL [PSL]

nsounisindaulho 1630-1643 9

SET Index (SET) SET Index (5ET)

" ‘I Gap ‘54‘0‘1: T B B3 BN T M B &8 W2 W w2
I _
|| ll\ ‘ IU9SU 15.00-15.30
| 161500 _
U2 15.70-16.10
---SMA5 161000
[ sy
—-SMA10 MAG| ||| m Cut Loss < 14.70
--- SMA 200
e waill..
- e
Mo s -
GE TR TR TR T k4T R g BRR Un 9.65 +0.05 (+0.52%)
N
Buriram Sugar PCL (BRR) T
fstoudonANAITULIN AuIEIDARaASU 1640 vETuRn High voddulsin B
1645 90 nwn1sindudodoulrnyduagiuinuuonidinasnudu riynnanagn
1636 90 rlouriUnn 1638 9A 9MNAANIAINAN0ABTAUNSINAUTULNE UKD %
955}

1635 (sma 200 3U) rIKNWSsoUIBURAVU IRglauNSNISTIE aundne:=auTu NTH, B L]
USuntio 1645 Faidunuovauidurniade 10 wSauRUNISHIANAIYNCURIIERY |

funuoltuTunawsgsu. IEnduunduuon MIdUIBaINRANTIIUNR:ENTAIUEU

oo
e I g @ , — ' = = 880
wou VUlANguInnm Inavnadiuisy asunFniuunv=1dunsau Sideway NlUAJS "
Kan 1630 9A MIUAIATILOSU 1625-1630 97 ILOFIU 1643-1648 97 TR | "
" Ill‘-nll fnyd o, | I|I_“II|.II ‘ 800
ST T 8
i1 . 8
' m
|
1udsu 1625-1630 e w
B26 829 B0 B SM B0 WE M6 o7 G 99 9M2 M3 B4 BME GHE GHO SN0 il
« IUOSU 9.40-9.60
1052 1V] 1643-1648
IUOFAU 10.00-10.30
Cut Loss < 8.90

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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
M Global Reit B Gold u Qil W Cash
Conservative

T e R R ey R B e R T

Overall DM portion ~ UW uw 7.00% 5.23% 0.00% 23.0% 19.12% 0.00% 35.0% 30.67% 0.00%

US. NT NT 0.28% 0.00% 0.87% 0.00% 1.28% 0.00%
Europe UW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Japan NT NT 0.00% 0.00% 0.06% 0.00% 0.10% 0.00%

Overall EM portion ~ UW uw 3.00% 1.39% 0.05% 12.00% 7.13% 0.13% 35.00% 23.70% 0.00%

China OW ow 0.50% 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 NT 0.03% 0.03% 0.10% 0.10% 0.23% 0.23%

1 year Deposit ow ow 5.00% 11.57% -0.08% 5.0% 14.02% -0.23% 5.0% 14.02% -0.23%
Government Bond uw uw 0.00% 0.00% 0.00%
DM OwW ow 48.00% 53.00% 0.00% 33.0% 38.00% 0.00% 10.0% 15.00% 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 uw uw 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 UW uw 0.00% 15.00% 0.00% 0.0% 7.00% 0.00% 0.0% 0.00% 0.00%

Global REIT ow ow 10.00% 12.00% 0.00% 8.0% 10.00% 0.00% 4.0% 6.00% 0.00%
Gold uw uw 2.00% 1.00% 0.00% 2.0% 1.00% 0.00% 1.0% 0.00% 0.00%

*QUAIASUR 14/3/2022 DAOL Tiidn1sUsudndounisainuvey SAA conservative Il oldd@onadaunuaniwnisninisadnulanius:o:810n1u
auuRgnuves 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 AJUHUNY
90-100 HAAAA Excellent AIaA
80-89 AAAA Very Good AuIN
70-79 AA A Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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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.

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 Thestock’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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