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SET Outlook & Strategy

SET Outlook

« PIAABGY SUVND Fed 40UdU 9 IRSINNNARUINIZOITUIASIAN
UnJuR9:-CIuWoULN
« fIUsAnUs:INAREOERUUAAASUT Ao s1odunisUs:yly FOMC
97Ul (23) Fed 9:0n1sT usnsinoniC oA s:a0ad AAIGou s.A.A
0.50% nauanilguloungmsiiuRiugonuInaonnul 1duuansio
naARU lazIAINeIaUs IwsnAAN1IRUo SalUVuAuantunisnd
gINSU-5aIBy og
« Juguinns Lockdown UINT U 1a:A01WIE slunangudos nau
Logistic-IAui$o-nouinga-a1dnnsednd guausious:3ulunisadnu
goud
« uluneNsrinuRsIANIWANULNIU Ia: Gas vod EU Tnesimdndu
TUifiu $70 IKSory 1a:s7A1 Gas A 275 gls/IuN=0mei BuIsouI9:
n1HK Supply ﬁﬂazjlﬁmmsﬁ\lmm f1saiduannisaioon Jwasio
nauuthuu-UlnsiAb RgyAMANISRURANATEoIN
« Msidodlng 91udi(23) Aad Anau 19 w.s.U.wssAnasitiod Tuinsio
§gsssuuny 1a:Tudui 30 w.8.0 A1ag9:0W1stunAI$od wsu,
1Fon dd. mNuUTUTEFouR AMANNSyUaNT9:IARTUE IS Ao
gosUanwidiou s.A. 10ULONFEMANA IWsT:AUSENISIFONAJOY KU
uan :10uNdURIRBIAUNISaINU AYSUINUNASY AuUnTula-tAUs
« GolavIASuIRRAUT Ao omviusnausivading
Strategy
« s169UUsW FOMC Rs:unoniUelng peak 9:g0umanaleiiAdue) s
noWMIDATUIBoUIFSUEN9+ Covid FU a=IudlliusnANtTUr&dyTsU
Bulouny price cap gudnowWllbitiuau nagns guluiasunlas Ao
trading $oddu
« Kudnuu a:AuRdus TG -Fiunu AUSIANUNTU UN9:tuwouEds NS
Waunu AossaliRAN1uBAIIUSN-TUKdoauriou 9:Uaonundn
« RUSTIANAIUNANQ gududrunslunisinifennlsgosduy Sud 1sn
Idon TQM
« WosmRAUAUT IsTUKU NEX* iunTuwesn wosniuUs:neulusios
NEX*(10%), BANPU(10%), PTG(10%), KTB(10%), BGRIM(10%),
TLI(10%), YGG*(10%)

* 10uRUAN Y DAOL IWIATNISIuNIns 1+

Strategy Stock Pick

NEX*: (1Uni8unagns 19.70 u1n) “AodaususnUa EV 4Q22 uu nyu

f1ls 4Q22 Turnaround”

-dunnls 4Q22E Turnaround Us:10uUnN1sayuausnUa EV muincuzi
la: Timeline Tu 4Q22 Yusnlutioundn 800 AU (Conservative) KUU
nls 4Q22 Turnaround

-nowwSauvaulsduruvas NEX Tul ‘23 1TaiRgunud '22 AU Hav
$9y 2H22 USuUsy Workflow [85 AMANNaun1swas Full capacity
si0dU 12 AU/AU Ko 4320 Au/U wSousu Order Thl

«Bloomberg Consensus Us:10UnNIsansU 2022-2023 1020 382
au. na: 1.28 wu au. wanannvaanulud ‘21, +236%YoY Tul '23
MIUEAU MU

Technical : AAl, AMARC

Derivative In Trend

S50U22 : Trading Long naJrn: Trading Long

IUOSU : 987-990 9n IUOSU : 1740-1748
IUOFU : 995-1000 9n IUOFU : 1760-1765
Cut: 986 9 Cut: 1738 9m

News Comment

(+) Tourism (Overweight) Gnnovineo ».A. og’r‘i 1.5 a1uAu na:ziuoldiy
W.8.-8.A.9:AVUsOItoNMIUATA

(-) COM7 (fia/101 30.00 un), SYNEX (fia/101 17.00 u1n) INRAINK
Us:riouTulsudnu Foxconn IKavt@s iPhone 14 AdnAry

(0) Energy (Neutral) EU AgNUR price cap As1An USD65-USD70/bbl;
JsunruAdndgtniuau US anadsioltiod

Company Report

(+) CK o101 26.00 u1n) ARNWIUTKUANIUARA, backlog auim:
new high 2 ldu au.

(+) EPG o/101 12.00 UTNn) 2HFY23E 9:AVU9INNNSSAY lassiunu
SmnRuRana

Economic Outlook

natnansyd Unuon nul Dow Jones +0.28% Asl S&P500
+0.59% n1a:asl Nasdaq +0.99% Inglésunissnuuanissdolu
KunauauAuios 1a:nqudeans KaVINSIBIUNISUS=EU
suNAIsNaNIarsgs usauIFiouw.8. Usg3sunAsnaiansyd o
1ualtiuAv:wanstuUsuTUSnsInonIGoulousludnsis:-aoay
NNIASYFNIVOUANST AIUsItiuvenumoludnsis:asadlnuidu
wauINNSIEUTIUNENISIIURTILOAUAAIIAEOIFUT TnuaunEn
doulrinduaunisiudnsinoniuulounsnsnd 50 bps TusaulFiou
s.A. lundvaunisaunudegUuistAvdndounisainuluarsys 15
Slightly overweight Inglugosduuoudmanansgs Subiissnuuan
AOUBAIRUVINANNNMSUSUTUSMSInoNITuUTBUNURAIAG9:1SU
Vuludnshy-aoasdniudedunania9n Black Friday

What to Watch

ARMNIUNISSIYIIURMIIAV Business Climate vodlgasidu
VouIiouW.g. Tnoln3ins1:KAIA319:00NU1R 85 gundiFiouniou
KM 84.30 agNlsAinuN1IRLLOISIASUIRVaVIgasTUDIUIILUA
2:IWBYAUNIDNANOUINTASUTUITOR TIveuao USSR IRUTU
duwalinonuanuisnluniseveuijusinnanay

Date Major Events Expected Prior

24-Nov-22

Asset Allocation

DE Ifo Business Climate Nov 85.00 84.30

36.8 27.68 15.52

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Review

SET Recap International Stock Index
SETUnN 1,624.40 9A IWUVU 9.07 9/ (+0.56%) YarN1sEoviy 1-Day YTD
M o o < . X Region/Country Index Last NetChg. % Chg. %chg
64,614.28 aquunn Uavgngus:inA Jugdidnisaonnnouiwuiu World The Global Dow 3,732.71 27.34 iq4 9.6
_ _ [ The Global Dow Euro 3,387.85 (4.61) fo.14 1.2
ARMIUSIBIIUNISUSEU FOMC AoiusTuus:inA Tiisdiingoifiannls DJ Global 473.06  3.7200 oo -175
Bloomberg World Index 367.46 255 o0 87
: : MSCI World 2,697.39 21.93 02 -16.5
Most Active Top Gainers Top Losers MSCI Emergin Market 932.3  4.89 03 -24.3
1. PTTEP 1. TKT 1. PPPM MSCI Thailand 534.08  2.68 050 35
2.PTT 2.TH 2. WAVE Americas Dow Jones 3419406 95.96 |0.3 -5.9
3. POLY 3. TEAM 3.SDC NASDAQ 11,285.32  110.91 o 279
S&P 500 4,027.26  23.68 0.6 -155
Sector Performance Europe Stoxx Europe 600 438.82  2.60 i.G -10.0
Euro Zone Euro Stoxx 50 3,946.44 16.54 ').4 -8.2
Sector Sector Sector Sector France CAC 40 6,679.00 21.56 W03 66
ENERG 12958.98 25138.28 1.63% German DAX 14,427.59 524 i 00 -92
AUTO 1829.98 535.76 1.35% UK FTSE 100 7,465.24  12.40 10.2 1.1
FIN 2883.83 4442 84 0.79% Asia-Pacific = MSCI AC Asia Pacific Index 152.4 1.34 -21.1
PETRO 979.78 1005.18 0.70% Thailand SET Index 1,624.4 9.07 _.6 -2.0
China Shanghai SE Composit 3,096.91 7.96 03 -14.9
ETRON 3361.32 8508.77 0.629
f China Shenzhen CSI 300 377353 3.96 101 -236
MEDIA 1115.43 46.97 0.60% Hong Kong Hang Seng 17,523.81  99.40 _.6 -25.1
SET 64614.28 1624.4 0.56% Philippines Philippines Stock Exchange 6,510.32 80.67 8l -86
COMM 12296.91 37016.94 0.56% Indonesia Jakarta SE Composite 7,054.12 23.54 ’0.3 7.2
o Japan Nikkei 28,115.74 170.95 06 -1.3
CONMAT 1161.20 915047 0.49% Singapore Straits Times 3,255.99 (3.57) i70.1 4.2
HELTH 3067.81 7313.94 0.34% South Korea  Korea Stock Exchange 241801 12.74 @05 -183
TRANS 2746.61 371.4 017% Vietnam Vietnam Ho Chi Minh Stock Ii 946. (6.12) IEEE-06 -36.9
ICT 3537.03 160 0.15% Taiwan TaiwanWeighted 14,608.54 66.34 D..."—) -19.8
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 (2,962) (8,520) 64,631 155,319 MALAYSIA 1,443.50 17.07 14.25 12.70 4.28
Stock PHILIPPINE 6,510.32 15.11 15.47 13.10 2.12
s sem  won  wess  SSWOE sam o ne owe o om
Institution T ’ ! ’ ’
Rotail (262) (824) (13,693) (153,845) TAIWAN 14,608.54 10.67 10.54 12.43 4.98
etail (2.:221) (2,697) (4.852) (23.718) THAILAND 1,624.40 15.24 1568 14.93 2.81
Proprietary 93 (108) (2,466) (2,333) SET 50 087.84 16.16 1596  15.04 2.62
Futures INDAI 61,510.58 23.12 23.78 20.05 1.20
Foreign 13,673 13,182 61,306 130,419 INDONESIA 7,054.12 13.48 14.83 14.82 2.66
Institution (4,290) (4,818) (11,900) (8,167) VIETNAM 946.00 9.92 9.39 8.01 2.01
CHINA 3,245.99 13.91 11.36 9.91 2.65
Foreign Net Paosition in Asia Stock Market SHANGHAI SE 3,096.91 13.87 11.35 9.91 2.65
USD Dal V1D - o HONGKONG 17,523.81 6.51 9.72 8.52 3.85
(USD mn) aly WTD q DOW JONES 34,194.06 19.68 1869  16.91 1.99
India -29 -178 2,725 3750  -18,803 S&P 500 4,027.26 19.49 18.25 17.13 1.66
Indonesia 40 65 -144 586 5,422 NASDAQ 11,285.32 41.06 26.54 22.70 0.93
Japan 4,011 6,329 18,542 189 DAX INDEX 14,427.59 13.16 11.62 11.37 3.23
Malaysia 34 71 06 004 1370 NIKKEI 225 28,407.86 19.23 15.46 15.54 2.08
Philippines 7 15 %5 63 1141 Stock 600 (Europe) 438.82 15.00 12.31 12.05 3.26
MSCI WORLD 2,697.39 17.32 16.17 15.43 2.14
South Korea 0 -43 1,798 3,928 -9,589
Sri Lanka 0 0 -0 6 43 i 1-Day YTD
Commodities
Taiwan 105 43 4,902 1,870 -42,697 _ Last Net Chg. %Chg.  %chg
. Bloomberg Commodity Index 116.5 0.14 1 01 17.5
Thailand 66 100 563 790 5,307 Crude Oil - WTI (spot month) 779 (301 WEER 37 33
Vietnam 3 12 327 247 194 Crude Oil - Brent 854 (295 EEEEE 33 98
Coal Newcatle (USD/Ton) 3465  (0.70) B 02 1043
Currenc 1-Day YTD Baltic Dry Index 1,1490 (28.00) MEEEE 20 -482
Yy Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 215.3 1.80 0.8  -34
USD Index Spot Rate 106.08  (1.15) 1 109 Sugar Futures (USD / Ib.) 196  (0.19) B 10 6.1
USD-EUR 104  0.01 moo -85 Copper (LME) USD/Ton 7,962.3  (13.00) E 02 -183
USD-GBP 121 0.02 .4 -109 China Domestic Hot Rolled Steel 38480  (5.00) i 00 -190
YEN-USD 139.6  (1.63) = 12 175 GOLD (spot) 1,749.7 9.43 05 4.1
CNY-USD 716 002 i 03 -112 Soybean 409.7 1.10 i 03 -05
THB-USD 3600 (0.12) E -03 -78
1-Day YTD
Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 448 (0.04) B 08 5115
US: 5-Year Bond 388  (0.06) mE 5 2075
US: 10-Year Bond 369  (0.06) 17 1445
US: 30-Year Bond 373 (010 HEEEE 25 959

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

(+) Tourism (Overweight) dnnoviied n.A. ogn 1.5 a1u
AU 1a:1udliiv w.o.-s.A.:AVUFOIGOIMUAINA

Unnedifies f.A. 1.5 &UAU IA:ILSIL W.u.-8.A. :FVUseItioImuAA
ns:nsounedifola-AwITAILIUOUTNNBVIRLDIROU f.A. 22 o8
1.48 &1UAU IWUTU +13% MoM 11a: 7,178% YoY lngunnouifi on
USUsoImUTU MoM unnRanAio SaiBe +179% MoM sadasunidudouny
+174% MoM, 8TsU +58% MoM lla: The Americas +52% MoM (i U1:
Ns:NsadnedIReola:iwa) FNUUNEYNSANG dnds LanNsnisnodifed
ikgUs:inAlne (Nnn.) I0AIWEdn AANunatadnniodiRuosngs@IReolng
TUATIASUR 1 U.A.-22 W.9. 22 d:aundonan 8,932,173 AU Fusuou
Unnodif gowmunV uuiiad gdua: 50,000-60,000 AUMDIU NATH
iUrUBFUDUTNRRYIRBOREIANIY 2565 o 10 AuAudiu iGodne:
rlgmuidruneAsuTIiUeU a8usulfogh 625,800 &uunn dou
nanluls:INAANAIR:DNISIAUNINouIRBaUs:UTU 160 dMUAU-ASY
as1usngla 656,000 a1uuin Ulldgidnunoidasielasouannis
NedIRgD 1.2 SNUEUUIN (AU: UALSUIAL)

DAOL: ishuauiduuonsiangduniouines Ingsuoudtinfiouifeslu 10M22
AiR=s=AU 7.1 &uAu Ingiumsipulaliznuann doutinriouiRgoniin
uwes1ludnniediRuosaide, ulsUiia: The Americas Bdduwanrionau
nedifgoIws1:ngulnnadiRuminalaidunalnnanvedngunevineo
It039NNsITNgEod High season doutinfiodiRuodeunuAIWuTuIe:
IWS:IWI9=WoUAANENSITA-0onUs:INAUINYU Veu:A NnN. AMASIUOU
UnriouiReolu w.u.-s.A. 22 9:0gjfis=AU 5-6 hluAUFAU BulndIALIAU
AISIANA IazIs1EuAIUS=UNnUNTSUNnouiRualul 2022E ot 10 &uAu
(flonnanv:uNndnATAUIEYA 10.5 &uAu) BuiRuRe-IasuUs:Tosuan
unn-Uogidguniuandousiglaiuds:inAlnganuin-dogfo ERW
(88%), CENTEL (80%), MINT (15%) lla: SHR (5%)
IsnglAtrinnsaunuidu “unngnatn” sou ERW, CENTEL, AOT,
BAFS d118uRunau Tourlsm IsAgivlununnisainuidu “uanndn
nan” Inyissou

CENTEL (o/101 55.00 unn) iws1:IgiUs:Tostionnssnalsaisun9:wusd
T8omuna Inenuoliurnlsansiu 4Q22E-1Q23E 9:1RuIdurinlshiwu
MolAlARIAUAIL seasonal

ERW G o/1J1 5.20 un) 1s1gauiws1:10u Pure hotel Ings1A1A31
4Q22E-1Q23E 9:1fU momentum voIN1sWusolfA91nN1S1g 5oy
High season vodlng 84 ERW o:Ifsuwaus:lusuanianiwsn:idndou
Tsunsuluds:=inAlneguRaniundun 88% lla-andoutinrioviReodugy
Aanlunausio 15%

AOT G o/1U1 82.00 u1n) 1Govan9:ldUs:TosulnensinInguou
lneansAWUED

BAFS Go/1U1 35.00 un) wsn:lfionTavdannsauouifeotuna:-usuncu
IAUUNIUNASURITUTU

DAOL SEC

24 November 2022

(-) COM7 (fi9/101 30.00 uN), SYNEX (f19/101 17.00 un)
INAInAUs:Novlulsuuau Foxconn inavwan iPhone 14 N
dAry

5UR 23 w.g. 1D1oWNIIa:sosInoss1eUNsUs:oulknylulsduuvos
andgnoul USENINAlUTaGAYBRIRKIU IMauwaAnInsAwritiotiololwun
Thrgﬁamu[anvauuowﬂa UIlouRalao UnunakoruIu MouNatvavdu
Tudodunuoaulativesiudnisiwaiwsnwnngia:aaloIrnNIsniim
A2IUIUNYIFIQNausaniunalfou ARAUIWINVUUS:AouRUludE
la:ACUNWEIRTUTSIUS=HINNSANGIAIA-19 (AU 1V204%)

DAOL: 1s7uauiJuausiovnovndsiu 99nnn&unIswan iPhone 14 Ron99:
anav la:N1IKgonvI9duA1vady Us:Naun1sAIaunn ITogy
COM7 (fia/101 80.00 u1n) na: SYNEX (fia/1J1 17.00 u1n)
la=gjUs=nouniss1eduaging CPW, IT ana91nuUnih 4Q22E 9:10udou
high season Ingiduwavesaniunsnd iPhone 14 AO1WIVIARAIAUIU
na1AR (Jeguuiodlss Apple 1I99s:g:10a1N1svudy iPhone 14 pro/pro
max ogi 4 AUnK nEorasduASaFUNE) NItTugousuaUAKALWULN
[sudnU Foxconn TN ssuAUNAUTKUUS:UI0U 1.0 IAUAUIT 9S0USU
AUNURa10aNTUBINBURISUDNTS lockdown IStnU lA=0NSIFUITU
Bonus IWoSNUAUIU la=fNduwan ogWIsfinuannsAdUuISUD
n1snauuiUs:AouidaunisIngiiuansn a:fnoudulonan nauwan
iPhone 14 9199:a:ARdNsou (AUAIRNauLIduUn@dans w.g.) Nk
gOMVUAN iPhone 14 9199:a18WN31AU 13:09AV1E iPhone 14 No199:
anav

(0) Energy (Neutral) EU F]Uﬁuﬁxl price cap f'iS’lnj USD65-
USD70/bbl; USurtuAvpduuduau US anadsiollio
mswaAgvedannwglsu (EU) TupouidulUlsRe=AuiwaiusiAdndu
(price cap) guAdANTUlU Inuandnidnisiauay ol price cap Tugov
USD65-USD70/bbl GuilusouineliifnveTaigis:nonaus:InAaulsn
Bulnuds:inARbatdgoIsIAMUuguInUlUIa=e:Iuns:Nuseseldvoy
§aigo vouzAuUs:InA (Inglawn:Us:inAR Donarnssunisvuadaidu
nan) TuesnlK price cap AIAUTU NG EU 9:0n1sUs:udnAsdludu
wnraun Tuvruzingonu d1UneiuaisauinAn1unNIsSwasdnu (EIA)
s1891UAIAVUSUNNUUNTUAUAYAGVanaY 3.7 duuisisa (mmbbl) Tu
aUaKAI&oIKED 431.7mmbbl UANNIIAUNIASIKATNAT19:anaY
1.1mmbbl TuvruzRUSUAUGNIU gasoline AvAGIEIVU 3.1mmbbl IREU
ﬁUﬁGﬂ:‘)lﬂS’]:ﬁdW:a\ﬁu 0.4mmbbl (AU Bloomberg, Reuters)

DAOL: 1snduuuauiduauidntiousovnd price cap Buisiodinain
0199:5in0W39:=rMlkgUNuNTUAUSaBuv:Tuanated wiludAry
ItiognnanindiAuunusiABavistnduRusaBuTuTagULLEIED RIS
wodiduuonsovno EIA BudedneuasAnsidinduau US gunuifainsy
Al 97Ul sNANEryryrBavigaosktinUNIURAU Brent USUSTDanad 3.3%
10U USD85.4/bbl Tuiliedsiu 1s18uAnUs:unnun1ssIATVIgInastinduAy
QlUUUR USD99/bbl Ing 1Is1guAIU N “INanunain® dMsundu
WAINU Ia:EusaURUWANAUSUtuINNg WA UUaneUn Ao BANPU
@001 17.50 unn) uisnidodnsnAnnuRuIa=fsabiudliuWumIte
nRruUNoUNfiviudane 4Q22E
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(+)CK (8 9/1U1 26.00 uan) AANIWAUTKLARILAIA,
backlog duiin: new high 2 nau au.

ISTANATIUELA “89” I1a:s1A1UAMUNE 26.00 UIN 39 SOTP ISNTULUUDY
|fJuuonmnn'13LJs:unn5|nsqzmdamuﬁ (23 w.g.) NAANIASINNS
Trulla: backlog AgvAMIUANA TneTUs:IGudAry Gl 1) Backlog 3Q22
NSUAOAR 6 KIUAIUUIN (IRBUAU 3Q21 A 2.6 Kijuduuan) Tneule
Ao1avaUU 2022E-23E ITonnalm: new high og1vdios 2 1ldaudiuunn
nlAsINsiu pipeline nannnanalasanas tia: 2) TlidnowMgoasodns
AoWaNEddunazFour:adunudnynynls veuzAgule TTW o:lsso
aryryrduuniuds:undnusit 1snasnnlsunat 2022E/23E A 983 d1u
UN/1.6 WUaIUUIN (+884% YoY/+62% YoY) Idnudlliu 4Q22E 9:5:a0
QoQ irlngnanitiosnindedunnaniaved CKP aludiiuduwa veu:n
Usai0urinlsun@v=veneiosioltion YoY miunisiusiovay backlog s1A7
KUUSUMOT U 11a: outperform SET +6%/+18% Tu 1-3 10U 91nA2U
Auntinangdduia: 3Q22 ANJdANA ISTAYTYLUDIUINES CK Ia:gysou
10U top pick NGUSUIKUINEAaS1Y ITNUSItUUs:yavulnuiISuanadray
nd1dona Isiusuniovelsiudauanlnsinisiu pipeline Kankale
Insunns Ing catalysts 91N 1) NMsaguuanyrylAsInIsKaouws:udlu
U 2022E ﬁav:IrﬁVoaqU@o q 0 (1s1souT5Tuds:uncunasiido) na: 2)
TAsunnsanddu Sunanisniv=asunudnyoynlsiu 1H23E 2:10uU upside
§19 5-6 UN/AU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) EPG (89/101 12.00 UN) 2HFY23E 9:ATU9INNNSST9
la:fAunudnnaunanay

IS19IAVILEUN “G0” lazs1AIUAMUNEN 12.00 UIN 3 FY23E core PER
A 22 1" (5-yr average PER) 1s10uuuauidunanyen SET Opportunity
Day (23 w.9.) IngGus:10udAry Tain 1) EPG gyndidnsuls FY23E
IAUIR +10%-15% YoY Ing 2HFY23E 9:AVU91N THFY23 Alniioy 3%
YoY lla: GPM At 30%-32%, 2) Aeroklas 9:161UTRIAUTU 2HFY23E 91N
USBngoulil 4Way, DAN&GoImuUaTN canopy Ila: side step SOUTTI TUM
9:VIANUANAIMIUNNSEIUOUSNNS=U-RITLTU, 3) EPP 9:Wuioandedu
nRNMAala:NshuIRu rlKueAVIgIa: u-rate FVU SOUTIFUNUSANAU
Ifawanaiinanad, 4) Aeroflex 9:nsufdTU 3QFY23E 91NEOIIUREALID
IA9:AVUTU 4QFY23E 9nmanansy, rgJu na:ng Aduoaviuvu na:
5) dounuunals Jv 9:1wuidu 100 druun/lnsund (2QFY22 = 77 a1u
UIN) 9INNEUSSARYUBUFNRFVU 1S1899AIUS-UrCUNSTNTSUNG FY23E
A 1.5 WUAUUN NI YoV Tng 1HFY23 Aniu 40% 9nnul dmsu
s 3QFY23E 9:AvUITU 400-450 &7UUnn 970 Aeroklas RgaAUTRIARA
IRUAR 1a: EPP AW soufiudoundaniils Jv AU dounusltiunnls
4QFY23E 9:80AINsIAlAATNEI A 3QFY23E 91nNNssN9n0NFANIIEA
Vurioitiou s1ATKU outperform SET +6% Tukod 3 160U 91NY0AWER
sNEUARWUAD Na:snAinduRanas lKuolliusiunudnnAuRanay
veu:=A underperform SET -3% TU%0d 1 159U 91NRUUINANZUUAITIAN
Ine EPG Ddndousnelgionn USD s19 50% IIsv:saisusosigsnoniu
USD $19 40% Al 1S16191IU=UN “Go” 970 1) Mlsv:nquunavusioitioulu
2HFY23E Ila:U FY24E 9:rinannauaninulimnuluiuudunnssnonavu,
2) valuation J99UuunauleINsn FY23E core PER A 18.8 1IN0 AnIDU -
0.25SD
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Technical View

1624.40 +9.07 (+0.56%) // 64,614

Un 8.15 +0.25 (+3.16%)
INIVAIWUWIURIKUINGNNIIUIN

Asian Alliance International PCL (AA)) 960
nsaunasindaulho 1620-1632 9 W
i
SET Index (SET) ST der (55 1+
162000 i
167000 ‘| i 7
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Thailand Equity : Neutral Aathrtinnisasnululnesios
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Houfgona:sunAsidundn  9nARNAeniCevauna:
Valuation  veunguminanoguagius:aumaiualiinisadnu

Tudnuitu: bargain hunting Gugiuanuasnrialé
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Uosadna:aryryrrusinuiiuWeluansge 1Suluay dwald
AoWFIIUR ECB feuissiunaniCutiovavdioniduriu
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FAingRnaInAA Ml outlook veuiAsugRislaBsOUARVULANNGA
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Strategic Asset Allocation Recommendation

Conservative Balance Growth

4.02 %

ER =513% ER = 7.37%
SD =519% S.D = 6.06 % s.D = 10.03 %
Var95 = -4.54% Var95 = -4.87 % Var9s =-0.19%
Sharpe = 0.15 Sharpe = 0.32 Sharpe = 0.43

®m DM Equity mEM Equity = EM Bond =DM bond

M Global Reit B Gold m Oil M Cash

----

Overall DM portion 7.00% 7.81% 1.31% 23.0% 23.59% 1.96% 35.0% 35.00% 2.00%
US. NT ow 0.25% 0.00% 1.00% 0.00% 1.30% 0.00%

Europe UW NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Japan NT ow 0.06% 0.00% 0.12% 0.00% 0.50% 0.00%

Overall EM portion uw uw 3.00% 0.85% 0.00% 12.00% 4.38% 0.38% 35.00% 25.70% 2.00%

China UW uw 0.00% 0.00% 0.29% -0.34% 1.75% -2.00%

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 NT NT 0.03% 0.00% 0.10% 0.00% 0.23% 0.00%

1 year Deposit ow ow 5.00% 11.00% -2.31% 5.0% 15.52% -3.00% 5.0% 15.52% -3.00%
Government Bond uw uw 0.0% 0.0% 0.0%
DM OWwW 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 NT NT 10.00%  10.00% 0.00% 8.0% 8.00% 0.00% 4.0% 4.00% 0.00%
Gold uw NT 2.00% 2.00% 1.00% 2.0% 2.00% 1.00% 1.0% 1.00% 1.00%

*QUAIASUR 14/3/2022 DAOL Tiidn1sUsudndounisainuvay SAA conservative Il olid@onadaunuaniwnisninisadnulanius:o:910n1u
duungiuvad CME

CURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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 ANUKLNY
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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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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