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SET Outlook & Strategy

SET Outlook

« AMAGTY 1IFuKtuonlAdniantoy IuIWoansgas:=a 1a:s1A1
Commodity USUTovU

« 0UT(12) RUoarsgy oonuUIMURAIAAAR 6.5% YoY ik Fed
glonatunisusuiunonidulunmsus:sulnisniosad InoA1ndn
noNIJu9: Peak A 5% TUUT onlauAnIss:aafovosiuWoarnsy«
o9:DuauntunainrueBuinision

« s7AUTUUSUADT U doundvunannnasidaus:zinAvoddu nnlk
Demand AIAEKUTUISUNAUINAUA 1a:871A7 Commodity (NNURU+
Gas) USUoVU Freriunguiniu-Ulnsinl PTTEP, PTT, IVL

« SNBIUADIAVEToONVEITUSUT AMNIN9:USURDAY -12% YoY 910
IAounoun -8.7% YoY folavianava:riouunfsiolavadoanvaing
fateld]

« JuunduiyrAsieitiod (dnan 33.05 un/noaans) IGITARUVEY
H10sIATNAS Net buy Uogadnindn 1 wuduuinfinsonuidudun
2 0Mui(12) Net Buy 387 &1uuin

« A0IAVIASUZAYSUT Ao NSWANNIAYAEHNSSUVOUTE lla:uon
uniin-duoonvodiu

Strategy

« WAt 9-Indgndognisn (1677 9M) IKNNSAAUNAUIAUSIEAU (97N
KUS1IANE UIGIRUSIATAN) Susteuitiuiaudun (1-2 5u)

« KU high Dividend yield uane1n PTT Alwanouinuidusiol
AoUTNFAD 5-6% KuMdduq NTN1sIneiiuduwans Ao BANPU
(WonAunduvoat 21998lAgutiv @1.0 un)

« AURsIAUSUADaIUIUNN Dlonalau rebound 017 BLA, BOL

« wosmKUAUTISIUN COM7, PSL 00N lla=uin AAV, BANPU Wunlu
wosm nuluwasrnUs:noun 08 BANPU(15%), AAV(15%),
PTTEP(10%), ASIAN(15%), SIRI*(15%), CKP(15%), KCE(10%)

* 10uruAn Y DAOL IWIATNISrunans1:+

Strategy Stock Pick

AAV: (1IUNBInagns 3.16 u1n) “Unnauiies Tne-3u CLMV Wuryu,

uanIfY aneenitosne”

ualtiusnglfionnnisvigia:usnist *23 Wulmu DAOL Us:iguln
+123%YoY fi 3.6 Kiju au. UnriauiRuolny §u CLMV hyu f1u
nnn. Usuus:unnunistinniodingot *23 VUi 25 duAu Iigunut
221 11.8 &uAU

-AnguunIfuiduuonsio AAV ananegh 33.11 Un/neaans -13%
Juanduliiou .. 22 peniCusaved AAV Buiduananoaans
foununun9:-anadogwiliodAnylul 23

*DAOL UszIDurilsansy 2022 vianuR 8.9 Wu au. doul) 2023 wan
10urinlsi 1.49 WU au. mUEIAU

Technical : BBIK, PRI

Derivative In Trend

S50H23 : fio Long nauA: fio Long

IUOSU : 1005-1008 9» IUOSU : 1880-1890 9»
IUOFU : 1013-1016 90 IUOFU : 1907-1916 90
Cut:: 1004 9 Cut: 1878 9m

DAOL SEC

13 January 2023

News Comment

(+) PLANB (§o/101 8.80 Un) Tads:Tosuuanananidaiuluuoun
na’u OOH u 4Q22 +72% YoY, +22% QoQ

(+) BAFS o/11 35.00 UTN) $S1ARU +6% 9UT 9INAUAIAKSY
fia BCP 11ndo ESSO gouruuvugitniuniinio NFPT

(+) WICE (fio/11 12.00 unn) sulAlAsinsEoruAuIRUlUIAU 170
auuin Anildu 2%

Company Report

(+) Finance (USUVuIdu Overweight) snAMRunduuiunauls nau
AOUIALNARAY lla: outlook AVU

(0) CRC (Go/1Un 46.00 UN) 4Q22E WU QoQ 91N Seasonality 11Fi
HAMD YoV 9NANTEINY

Economic Outlook

- na1nansyd Jauon Asd Dow Jones +0.64% Ayl S&P500
+0.34% la=Awti Nasdaq +0.64%  Ingliisuisinyuanissdeluiu
NAUWANU NGUOEISUNSWE 1a:ndudoans HaueNansiuIilo
noluvevansgd luidaus.A. 9onNUIMIUARAINAIANISNIIIN 5.7 %
YoY anadannidiounauntinh 6% YoY 91nsnAnsniiodedhususioay
TunivesnisadnuiunatnRuansge NRuguAdIU:UNandounisadnu
15As:=A1U Slightly Overweighted nada1nNansniuliovavansgd u
WUAWALNED Buona1dudedulisunAisnaansys ISUW91SIUN
UsuiudnsimeniDuulounsiudnsiis:aoadsio InuJeduRniAuUey
919:1UNS:NUROMAaNENST TUBOUFa9NT Ao N1ss1eviuwa
Us=naunnsiulnsuna 4/2022 vouusinann:i Guuluansgs uran
eanuEndIMnewIdudedunuulinannansy WusoselUTugoudu

What to Watch

ARMIUNIsUs:uNIsA1ItUUTEUIENWNISITUVaISUNIAISNAN
INKETH [nuUundinsn-KANRGINWsUNATSNaWINnaTR-DuAUSUTU
dnsmeniToulounuds=au 3.50% NN NALUeIdINISUSUTUSAST
poNIDuUlBUNEVaIINKATATUIBUNNINddenduanIlioandnsidu
WoveuinmaliRIsuUSURvanad Us:neunuriuvel noaansicou
ANaIuN

Date Major Events Expected Prior
13-Jan-23 KR Interest Rate Decision 3.50% 3.25%
DE Full Year GDP Growth 2022 1.90% 2.60%

US Michigan Consumer S0 5066

Expectation Prel Jan

Asset Allocation

36.8 36.8 0 1.4

B DM Equity MEM Equity M Fixed Income & Alt. Asset M Cash

*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

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

SET Recap International Stock Index
SETUAN 1,687.45 90 IWUVU 1.70 9/ (+0.10%) JaA1IN1sEov1g 1-Day YTD
» . _ _ . _ Region/Country Index Last NetChg. % Chg. % chg
72,753.01 a1uunn Jadgsinuds:inA dnadnusonsolavisuiwoansgd World The Global Dow 3,927.96 47.75 ﬂa 6.6
. 1 T X _ _ = . . The Global Dow Euro 3,422.54 2494 ’73 4.8
Aud(12) veuznIuRuwWogsvu Mondstuds:zina IuuinganuiiaAsio DJ Global 48258 3.3300 @69 5.0
Bloomberg World Index 376.56  2.89 _77 4.9
: : MSCI World 2,720.09 19.34 oI72 45
Most Active Top Gainers Top Losers MSCI Emergin Market 1,018.31  1.46 D14 65
1. KBANK 1. PPPM 1. ESSO MSCI Thailand 553.53 (0.15) 0.03 0.8
2. KCE 2. NEW 2. MNIT Americas Dow Jones 34,189.97 216.96 ').6 3.1
3. ESSO 3. WAVE 3.JTS NASDAQ 11,001.1  69.43 I).G 5.1
S&P 500 3,983.17  13.56 103 37
Sector Performance Europe Stoxx Europe 600 450.22  2.81 .6 6.0
Euro Zone Euro Stoxx 50 4,126.68 26.92 I).? 8.8
Sector Sector Sector Sector France CAC 40 6,975.68 51.49 0.7 78
ETRON 7568.33 10967.97 2.67% German DAX 15,058.3 110.39 '.7 8.1
CONS 882.73 71.02 1.56% UK FTSE 100 7,794.04  69.06 W09 46
MEDIA 1494.94 48.52 1.15% Asla-Pacific  MSCI AC Asia Pacific Index 163.98 1.70 1 53
FOOD 3849.58 12847.83 0.40% Thailand SET Index 1,687.45 1.70 i 0.1 1.1
cT 4672.62 168.35 0.31% Ch!na Shanghai SE Composit 3,163.45 1.61 {01 2.4
o China Shenzhen CSI 300 4,017.87 7.84 i 0.2 38
FIN 3473.36 4753.54 0.22% Hong Kong Hang Seng 21,5141 78.05 'IO.4 8.8
SET 72753.01 1687.45 0.10% Philippines Philippines Stock Exchange 6,833.58 124.19 el 44
PROP 2406.86 268.62 0.04% Indonesia Jakarta SE Composite 6,629.93 45.48 p.? -3.2
TRANS 4358.37 373.32 011% Jgpan lekel . 26,449.82  3.82 100 09
0 Singapore Straits Times 3,267.78 (3.73) f70.1 0.5
BANK 8425.09 403.23 -0.17% South Korea  Korea Stock Exchange 2,365.1 5.57 .I 02 7.0
ENERG 15959.99 24787.75 -0.22% Vietnam Vietnam Ho Chi Minh Stock Il 1,056.39  0.63 foM 4.9
PETRO 1241.16 1031.75 ~0.26% Taiwan TaiwanWeighted 14,731.64 (19.80) E*OJ 4.2
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WITD MTD YTD P/E Ratio
Index Name Div.Yield
Bond Index Current 12M  2023(f) 2024(f)
Foreign (3,568) 15,233 57,358 57,358 MALAYSIA 1,488.66 15.63 13.03 12.563 4.21
Stock PHILIPPINE 6,833.53 15.87 13.73 12.30 2.04
Foreign 388 0,063 17,208 17008 SINGAPORE 3,267.78 11.67 1082 1032 4.06
Institution 652) (5.757) (9,508) (9,508) KOSPI INDEX 2,391.90 11.29 12.23 9.34 1.69
Retail 13 (5.666) (8.960) (8,960) TAIWAN 14,731.64 10.60 13.33 11.57 4.93
. ’ ’ ’ THAILAND 1,687.45 15.58 15.83 14.562 2.72
Proprietary 251 1,460 1170 1,170 SET 50 1,011.80 1764 1704 1566 2.40
Futures INDAI 59,958.03 23.02 22.36 18.53 1.21
Foreign (16,235) (22,322) (24,701) (24,70) INDONESIA 6,629.93 12.97 13.82 12.42 2.72
Institution (2,016) 31 1,645 1,645 VIETNAM 1,056.39 11.07 10.13 8.78 1.88
CHINA 3,316.06 14.37 10.30 9.09 2.70
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,163.45 14.32 10.28 9.08 2.70
USD Dall MTD QD YD HONGKONG 21,514.10 7.75 10.27 9.35 3.1
(Usp mn) ay WD DOW JONES 34,189.97 19.72 1754  15.82 201
India -417 -632 -1,234 -1,234 -1,234 S&P 500 3,983.17 19.28 17.69 16.07 1.69
Indonesia -30 -167 -297 -297 -297 NASDAQ 11,001.10 54.68 23.67 19.35 0.97
Japan -1,507 -1,507 20,704 -1,507 DAX INDEX 15,058.30 13.92 11.98 10.87 3.44
Malaysia 17 o1 4 " 4 NIKKEI 225 26,332.40 17.82 1428 1445 2.23
T T N B ran I T T N S B S
South Korea -17 968 1,770 1,770 1,770 ’ ’ : 58 ’ 18
Sri Lanka 0 0 0 0 0 " 1-Day YTD
Commodities
Taiwan 30 2,008 2,405 2,405 2,405 : Last NetGhg. _ %0Chg. __ %ohg
) Bloomberg Commodity Index 110.9 1.27 [ N
Thailand 12 298 514 514 514 Crude Oil - WTI (spot month) 78.4 0.98 s 24
Vietnam 11 51 112 112 112 Crude Oil - Brent 84.0 1.36 _ -2.2
Coal Newcatle (USD/Ton) 377.5 7.50 -2.0 -6.6
Currenc 1-Day YTD Baltic Dry Index 1,043.0 (53.00) MEEEE 50 -31.2
Yy Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 2094 (2,50 B 12 15
USD Index Spot Rate 102.25 (0.94) B 09 -1.3 Sugar Futures (USD/ Ib.) 19.6 (0.06) R -03 -2.2
USD-EUR 1.09 0.01 h 0.9 1.4 Copper (LME) USD/Ton 9,169.1 61.55 i 0.7 9.6
USD-GBP 1.22 0.01 h 0.5 1.0 China Domestic Hot Rolled Steel 4,191.0 5.00 E 0.0 1.1
YEN-USD 129.3 (8.20) - -2.4 15 GOLD (spot) 1,897.1 21.40 -1 41
CNY-USD 6.73 (0.04) ﬂ -0.5 25 Soybean 513.0 8.00 _ 7.2
THB-USD 3317  (0.27) B 08 45
1-Day YTD
Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 414 (0.07) R 17 63
US: 5-Year Bond 3.54 0.12) -33 -113
US: 10-Year Bond 344  (0.10) EEEE 28 -106
US: 30-Year Bond 3.58 (0.09) - -2.6 -9.1

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

(+) PLANB (%0/1J1 8.80 uan) Taus:Tosuuingaeniiniiu
Tuyrungdu OOH Tu 4Q22 +72% YoY, +22% QoQ
13ARUTuLUNNEL OOH IAUlnFFeItion 01Ul Nielsen IwoITARUTuLN
Ndu OOH (Outdoor + Transit) dWSUIFoU 8.7, A 1,534 &UUIN (+59%
YoY, -2% MoM), 4Q22 i 4,467 &7UUIN (+72% YO, +22% QoQ) 1a:U
2022 A 1,534 &UUN (+659% YoY) (AU Nielser)

DAOL: PLANB TriUs:Tgsuguan isnduyuuadifuuonsaidakiulusnuingl
OOH Rvenemarioltion d@ounwnuifaRulusnunduRsAUsuUAanalu
4Q22 A -9% YoY, -4% QoQ 157n319NIAInAaAaTY MTKEUSINA
nauunlEBanUaNUUMUUNA ddwaliinanagrtinnoanad Nud Is1olu
91 PLANB TeiUs:Tosuauananidniuluunun OOH Avenued Itedan
PLANB [ market share guaniungu OOH 1ualtiuninls 4Q22E In Yoy,
QoQ Inglgus:Tusunnidaidulouruingu OOH Tu 4Q22 Tnsiaitio
+72% YoY, +22% QoQ [ny utilization rate 150U M.A. - W.o. IWLTUITU
66-67% INBUAU 61% Tu 3Q22 Inuid demand A firioIlod9NNaU
Luxury brands 917 Chanel, ngu LVMH Bulfontaudvedinnioifioon
IWuVu,fnaudondu mid-high SuiRuIng 1a:ngu FMCG neesiUnfo
FUAITAL 3NN IAINSSUMIIVOY engagement marketing N @11J1SN
nauuInldnuUnGA Glonnanninlsl 2022E 9:nauds:Aunaulpind
2019 A 740 & uun MniTARUTuLN OOH U 2022 RVENUED +6%
ifsunud 2019 KNIJulUnuauuRgIuTweau Aonils 2022E TndlAgy
U 2019 2:10u upside MoUs:u1un1sd 2022E 1S1A° +9% Ia:
consensus +11% AyUs=UNruNsANTsT 2022E/23E 106U 151619
Us:unrunisrinlsanst 2022E Al 678 &1Uun (+959% YoY) d1msull
2023E |S'1mLJs:u'1mn'lsri"ﬂsan§ﬁ 880 a1UUN (+30% YoY) o8 Isf
AU IsnDlennausuus:uncunisinlsiurad 4Q22E earnings preview
Iu=Uin “do” snAudarunei 8.80 UAN By 2023E PER fi 41.8x 1S1U0I5N
waus=neun1s PLANB TrinugnsanlUidonanauinganansnisiauln
8nASy J99UU PLANB Insnogi 2023E PER 38.4x 1S1U04310 upside
NIUlwBnNNgUSNEUS EV Av:rinanalulnauiniu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+) BAFS ($o/101 35.00 Uan) s71A1HU +6% 91Ul 991NA2W
AYARSIAA BCP 1in8e ESSO osruuvudiiaiunainio
NFPT

S$1ANKU BAFS +6% 161 sentiment udnN9NV10Aa BCP & ESSO BAFS
+6% 109Ul 16 sentiment UIN9INV1D BCP 1indo ESSO MNlKIAR
AOUANANSISAAMNINE09:30urUUUSUNUVUAIUNTUN e NFPT Tu
ouAR

DAOL: IsnJuuuaaiduuonsianianinao 1tiesendequu BCP 1du
igusmsvudsdnuuninislunAiktioves NFPT idurdn (BAFS fioriu
FPT 75%) lla: ESSO §191§n1svudunisn §u9:308ruudsuncuvuas
dunminie NFPT unnvu Ingenveyaved BCP NMuKAIN1SAOUSIU
FruouandusmstniutunAIKte:INUTUNIALSID +60% 10U 414
IKY azis1Us=10uUSUAruVsddulugniAdunaodlonaimuiuen
IAU +60-70% (By9noyausunruvisdngunau retail vounanan 2.3
Wuduans/Idou, market share vod BCP A 16% lla: ESSO A 13%, la:
VoyasuouantusmsiunAntionienassa) Aut UegUu BAFS TUTHD
nsidaiwevoyadndougonvudud 1iun1dnovey BCP nanisa
AuauUATIUandouUsunuvUsUTUVed BCP A 50% vouusuanu
AR 1sMUszI0URaAINaN29:308IWUUSUNUVUEIUNTUNINe NFPT
91nJ23UUs10 +30% lia:9:10u upside N1l BAFS $19 +4-5% [nguoy
919:10uwavonuINVulul 2024E Nunadsala§edulu 2H23E 1s1Ad
flsUn@AD 2023E A 322 &1UUN Wusianvaanuunad 2022E A -300
&uunn AgAmUEUn “Fo” 1a:s1AUArUNe 85.00 UN 84 DCF 1S1AY
YUBJIUINFBIUDILILUVEd BAFS LTU9INT9 N 1Q23E 9:-WuIdurinlsiu
sou 3 U uonirnlionn upside Us:iGuna BCP & ESSO 1s1uovdnus:uncu
MsvadisTdlonaliu upside IWUIALINNISNAULVOIUNNBYIREOTU
IAzIWUNNSVENY capacity vouaululudossrunidiul 2023E

(+) WICE (fia/1J1 12.00 u1n) audlasinsEoruAuoIEu
TuiAu 170 &uuan Andu 2%

WICE Us:mAlnsanissoriuduosiulinu 170 &uuin $auouluifiu 13
&R rdoAnitu 2% vesduRTIrUNaIdNIUA fruns:u:10aTgoru
AUAIA 19 U.A.-18 N.A.23 (ALI: AAIAMENNSWEIIUSINATNE)
DAOL: IsTwauiduuanidntiessiolnsinsseruAu Ingusdnus:iTudn
sAuTudegUUaglus=AuAIAUTU Bu imply ns1ABeRuAuInduv:og
13.08 U1N (§un3151ANT9UUR +27%) 1IS1ANAG19:808HUUSIAKUIA:
FrransUsUAatveIsIANKULE aglsiinu fousuouruderuntios
IWeu 18 d1URU IdeIRsunuANIodugoundy 6 IFiou AUs:UIn 7-8 &1u
Ku/5U 1s73uide31sn1AFUR:USURSVUTLIUNN NIT WICE Is8AdAAIUELN
'fio* s1AUNHUNE 12.00 UAN 39 2023E PER A 15 In1 (-0.5SD below
5-yr average PER)

<
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Company Report

(+) Finance (US"U'VJUIfJ u Overweight) S1AIK UNAULA
unaulv navnowidevanav na: outlook AvU
1STUSUAIU=UNGW Finance VuIDU “Uann3imain® 9niau “InnAu
mnann” 1a:ususnAidnnungru SAWAD (“8"0”) Vuidu 62 uan (InU 53
UIN) 11a: TIDLOR (“60”) 10U 38 UN (1AW 32 UIN) la: MTC USUAIU=UN
Yuidu “Bo” stAUAKLAY 44 Uan (AU “v1g”, 107 34 uan) TnenAs re-
rate targeted PBV VuIfioa:riou outlook RAVLIN 1) SiunuNNNSITUA
:IWUVUtEN3IAIA 9NIUDTLU US Bond Yield la: CPI TNuBAANA
VU, 2) NsiuVuved NPL TusnsiRanadiiis 2Q23E Nla: 3) Aurdor:ag
VENgFIORaIToU NIASUTAIRATUMIUNIANISHOUIRYD naUSTUNATU
Wauna1euIMSNNs zero COVID s1AMAUTUNGU Finance (Auto backed)
A1S199NUNIIASKUSURDANIDAuT -19% Tugou 12 Idountinuun Iny
is1USuthrinmsasnuiuidu “uinndmann” ans1AMAURa:oudedey
auTuunnido Tuveu:h outlook U 2023E dudiag Tnutawn: 2H23E lia:
soItioud 2024E duwalirinlsunil 2023E/24E IRUTMIDAY +13%/+22%
(2022E = +3%) Tuvru:=A valuation nguUIUNAUTY TngdeqUuUINSAR
2023E PBV #1n31AM10aY InuKu Top pick Ao TIDLOR Inuil 2023E
EPS growth A gy 25% 9n&uIdof vo1uMas, NPL A d@1u1snUSKNs
Jnnsle 1a:0 coverage ratio Rgutiy 272% UNNangiUs:neunssnedu
RAloaon 80%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(0) CRC (& /101 46.00U1N) 4Q22E W UMD QoQ 91N
Seasonality I1AHAAD YoY nAlEd1e

ISERATANIUEUN “Go” RsTANTHUNEIAU 46.00 UNN 30 2023E PER 33x
(H80INTMAU 5-yr average PER) AArIs 4Q22E A 1.9 WUdUUN HAGD
-21% YoY (4Q21 high base IWS1:91NN1SAAY lockdown) IIFIVENYAD
+59% QoQ Ing 1) MASTEIFA 6.0 KOUSUUIN (+11% YoY, QoQ) Han
NWUAIMUIASUTARAFVU aIAULR QoQ 9N seasonality, 2) SSSG
SOUIRAUIAUIALANNGT +11% KANIINNISHYIRYIRNEUL TUveu:AAIA
Hardline R -5% 919 Power Buy Tulngiia:sse Hardline ui3ununu
Re:=ARaUUS:UIN -12%, 3) GPM 1036 VONUAIATU 28R 29.0% nan
NNNSVILaUANansIAtiogadia-andoussne Fashion AV ila: 4)
AR SGA USURADEITUTUS=AU +14% YoY 4Q22E 91nANTE91Y utility
liansiUna WV IUATKU la:ANTE91 marketing &11SU event $ouUTHU 157
UsuUs=unrunisrinlsanst 2022 anad -8% ogf 5.8 WUAUUAN 6
g9AINTs 2023E A 8.4 WUSIUUAN VENUETO +46% YoY [nswans
ANGUIIU OM22E Anidu 67% vouds:uarunisnalsl 2022E vouisn
dnsu 1Q23E 9:5uontavdaninAnialuds:inAIBuAuILKUU spending
Tﬁaﬁu Us:nounuuinsnIsns:FUIAsYRavadsy Inunniiu uplift u
S:61U +2-3% lla=n1siJAUS:NAVaVIUR:1IRUINNOIINEIIUITILT $1AN
KU outperform SET A +5/+17% Tu 3 1a: 6 IFoURWUL 1S78aIu=Undo
91N outlook 2023E AUauINv:IRUNSWUGdsaItiow InsTiUs:Tuston
UInsNsNs:AUIAsUINGaURATAU I1azondaudanunnouifieoduno:
nauvaunlu 2023
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Technical View

1687.45 +1.70 (+0.10%) // 72,753

_ BBIK Un 123.00 +1.00 (+0.82%)
AYWBUWOUNagTuBIuoN

Bluebik Group PCL (BEIK) -

14600

,l 1000
P 150
|'l||-|l 6
L II 12350
L 12450

i
M |
||l '|,|' || I || 123,00
L

nsounsindoulno 1680-1695 9

SET Index (SET) SET Index (SET) 1700.00

rHT‘i ;71
|

7,

1500

Il ||
| | |' I| h ||-'7 11000
AR ILA

10500
10000

1 %0
I -.'

00
|' 8500

"

f
1570.00 ‘l o e e 81.15 892 T AT O 1 IO oy

1360.00

by ol
- 1550.00 M_IJ

Slow Stochastic

e - -

IIUOSU 120.00—121.50
IIU9FAU 124.50-127.00
Cut Loss < 118.00

Relatve Slrenqth Index

121 [121

S o
103 10M7 {111 1114

1 [i5

3 ' PRI Un 24.80 +0.00 (+0.00%)
nutonudidgvlsusoadsio Tunsaulnu faiv:1IJnAGUUON 1688 vguna High N

0 = o 0 e 5T = Primo Service Solutions PCL (PRI) 2850
1690 nouv:lnaduauni Low 1679 NwsouINduAoaauiuadnvinuuan-au tu —

nsauliAu deurindnn 1687 9 91NNWAINaDIdRTun wWastidogusouvay —ﬁ
nnsUsugU soudiunisasuniinindiduAniads 10 3u la:audauonlfgodring |
nan NwnsaunTusuiisy souduastisoUadslnu ¢ Re:UIMU URaNA Aadu | ﬁ

i '] E
ARIAUEUWOUNaYTUIBIUON TIUDSU 1677-1682 3/ IUDFIU 1695-1700 |'| ,,,| |I b ||. I pu
b WEh
) 2250
b P
||. "|| s

0

i || Ezm
IUOSU 1677-1682 | ||" %E
..| ! Emo
nuosinu 1695-1700 ' fen

M i
‘;WE A2 126 A28 1213 N2HS 1219 A2 1206 228 M8 15 48 A am

1IUOSU 24.40-24.70
IIU2ANU 25.50-26.50
Cut Loss < 24.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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Market
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hSo +0.64%
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Current Asset preferrences Current Regional preferences Mext 3 - 6 mths Regional preferences Thematic and Sector preferences
Shightly Overweight uw [ ow n w
é bM | ] é DM | é Rate reversion
g us [ ] g us ] S on Recession fear
8 IE Eu I IE EU ] IE Inflation peaked + Late cycle policy rate
- E- ] 3 w» | = China pen and
. 5' PR [ ] g Em [ ] B Laggarded Valuation
H cn [ ] H en [ ] H Capital flight
mu § KR | | ,§ KR [ § EM China recpening
= ™ [ | 2 | = Dollar reversion
&y [ R - a Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
uw N ow uw N
“ om “ bm | ] L bm Recessic ar vs Rate peak
(7] H H H :
1] g = [N & Em [ ] & Em Credit spread reversal
= e E DM [ | E DM N E oM Credit spread reversal
Q ) It} )
= 8 2w N 2 Em . = Em Late cycle of EM rate hike
[ E oM | | E  pM [ E  pM High FCFF/ High spread
— E e E oem ] E em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
Neutral uw [ ow uw [ ow
@ g cou _— g ou —_— § cou e e = v
S a 2 Rrem —] % Rem _— 2 Rem Leisure and hospitality play
‘..a E = Global [ | = Global [ ] = Global Leisure and hospitality play
a us I ] us [ = us Rental rising
= &4 2 £ 2
] 2 5 TH [ ] I TH [ ] 3 TH ‘0cc. revival , Laggard Play
-] S wmes [— 3 mes [ S wmes Late cycle of policy hawkish
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Current Asset preferrences Current Regional preferences
cash ]

cash

Hext 3 - 6 mth Regional preferences
|

Thematic and Sector preferences
cash Liquidity buffer + Zero correlation

1]

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

AW NIUASUUNNEIIREoB10AIBRA

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

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

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

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

Covid pandemic

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

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

Fixed Income : Neutral |W'uu°“qnu‘nmsaan_uiumsmwsnﬁ
nARNBUVEIRAAWRILNIED (DM) 97N Credit spread ARoulng
gn 1felsuiuAANIveInanIfuuTourevey FOMC Alndiin:
s=AugvEnN
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23 % ER =597 % ER =9.10%
S.D = 3.94% S.D = 6.06 % 8.D = 10.03 %
Var95 = -227% Var95 = -4.03 % Var95 = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63

®m DM Equity mEM Equity = EM Bond =DM bond
M Global Reit B Gold m Oil W Cash

T T N R

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

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

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

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

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

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

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

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

DM NT NT  48.00% 48.00% 0.00% 33.0% 33.00% 0.00% 10.0% 10.00% 0.00%
EM UW UW 25.00% 0.00% 0.00% 17.0% 0.00% 0.00% 10.0% 0.00% 0.00%
Corporate Bond ow Oow 0.00% 0.00% 0.00%
DM OW OW 0.00% 10.00% 0.00% 0.0% 10.00% 0.00% 0.0% 10.00%  0.00%
EM UW UW 0.00% 15.00% 0.00% 0.0% 7.00% 0.00% 0.0% 0.00% 0.00%
Global REIT NT NT 10.00% 10.00% 0.00% 8.0% 8.00%  0.00% 4.0% 4.00% 0.00%
Gold NT NT 2.00% 2.00% 0.00% 2.0% 2.00% 0.00% 1.0% 1.00%  0.00%

*QUAIASUA 14/3/2022 DAOL Tiidn1sUsudndounisainuvay SAA conservative Il olid@onadaunuaniwnisninisadnulanius:o:810m1u
auunguvad CME
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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 ADHUNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good 2
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.

dunauduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsusEneaN:IdouRlandlst 10uwanlfannnsdrsovla:Us:duvoyanusinann:Doulunatananndweirkils:inAlng na:
nanArannswe 15U 19 To (“usBnNAN:ITuU") IUAIWEFoaNs st laziduleyantjasnunoluanuisniindils wadisovsunanodaidunmstiniausvoyalu
LUUIVoIUARaNI8UaNADUINSIIUNISAIAUAIARINISVaIuUSENInn:ITuu InslulRidunisds:iduwanisufumiurk$onisAIduisnIsvodusenan
n=108u 3nMullETEToyan1uiuvesusdnaan:IdoulunisUs:10u fudu wadhsovnianitisululsunissuseutiuwanisuqUauurgonissidunisvau
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioiunis
sips1-HIa-anautslunsidioyaln q ARuonuusEneAN:IduuRIandluLadnsool

At USBNKannswe mle (Us:nAlng) $1An (Unsu) DIEdudurdosusedtiunonuAsuioula:nNEiouvewad1soaaInand

DAOL: ADIUHUIEVaIANIUUN

“For itosnnsnAdaguu Mindn yarnmudadeiiugu InsAArdsLanauINUTum 10% (Isouiiuduwa)
“fio” |dauvwn31ﬂﬂﬂvv0u #Non Lujammudvv“a\ﬁugwu IRgAIAKIIWaNOUIINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever.
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL's Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any
kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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