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News Comment

SET Outlook

« MAABGS Tlonnaususoad Unasnusonnisinonunend Sud 6
9199:MIAINAYSwaNWNTsIdod

« fiUszINA 9T RUIWANSTY 09NUB:a010MIUATA 3.0% YoY
rlinanuedd Fed Dlonav:vunonidotiosadlunisUs:uu Fed
IFoul (25-26) réolnsyANsiuAeNITuISoVU

« s1UUURIIT:USUAOVU a1dn Brent $80.2 IKSURY IKEIAIAIN
2:0nN00ul50gNIASUINIRIB:a0810

« msifauneiluds:ifunanvesnananout Masudolonnaguinis
Tnom 2:a9ldTRuNena ([HonASasiall 19 n.A.) naUsAudnasus:riou
IAAVU Mlknatnkudlonnalsuaoad 91nAoWTLILUaUNY
msidou .. 1 “IWelny” TonnalunisAusgunav:auvu azfodso
TKwaawsoenuinou n§aileogTuganiungwald Kune:ld
Us:losunn “iielne” iduinuuin Ae GULF , TRUE

- Unadnurgsnd gainvigiulnosioldos 91U (12) Net Sell 1.5
WUAUUN la:RuuINvadinggunsufolus:AURGoUAn a1dn 34.6
uIn/noaans

« folaviAsgNeAul Ao nouRedugjusInAveading la:dioendu

Strategy

. nanv:QnUnFosnissoneswalronuiund Tudud 519:00nU1
Tunin 1a=n1sindeulnonunisitiousRnouATUgio maAne:au
uuanuNsnid NwsouisIu=Us:aon1sadnu flouantiuIniu

« AuTdUs:TowinRueveuansgahanad Is1fusdiies Audidu
(PTTEP) 1tou91nKuRaus elilusnUs:InA doulnnjdugnns:nu
NIASYINIBA0MND

- nsindaulnon1unisiou (N0UgY:) 9:ns:=NUFROKUUINAL 91A
KasSWAUAN odunnd noviRuola:ssionifuoItiod 15U snTwii
n8o Isuisu UnadnuiovnduRnauanuNIsniog WINasn

« wosnRudUT 157U WHA, ORI, TTB, PTT* 0o lla=Uin PTTEP 7u1
AuluwosnUs:nourioy PTTEP(10%), NEX(10%), CBG(10%)

X 10uruAng DAOL IIFGnIsiunainsaH

Strategy Stock Pick

PTTEP: (U"18unagns 159.00 uan) “saAUdUUUSURTOVU, 2Q23
Jsuarunnsvaewu”

« s9U"0U Brent d1dnUSUROVULNT $80.18/UNIsa BNASJ (IM=S=AU
$80/UnIsalusau 2-3 IFou) 9INUSUIUNISVIER W UFAITUN
2Q23E AmANudltivwaus:nounns 3Q23E v:Fvu

« UszIDurinls 2Q23E A 1.8 1iju au. -12%YoY, -6%QoQ ONNAAU
91ns1AUdTURanad InIsUWuluifeu 7 dou CPI ansgandn
20NUNA INT1ANA anisinARUA oulgu1y FED Ia:9:nuUU
Commodity

« DAOL Us:I0urinlsanstl 2023E-2024E fi 6.6 Kiju au. 1a: 6.8 rilu
au. -6.5%YoY lla: +3.3%YoY nuainu

Technical : PSL, SFLEX

Derivative In Trend

S50U23 : Trading Short neJAn: fio Long

IUOSU : 903-908 9n IUOSU : 1944-1953 9»
IUOANU : 916-920 9m IUOANU : 1964-1970 90
Cut: 922 9A Cut: 1942 9

(+) MINT @o/11 37.00 unn) Us=nAnndosaesniudadwayann 1,250
anuunn

Company Report

(-) SUN @o/Usuithaaidu 8.40 uan) nlsans 2Q23E ¥:a0/12 QoQ
91N FX loss AUINNSIANA

(0) TISCO (fio/1Un 105.00 u1N) finls 2Q23 1TUTUM AR, MR 3Q23E
AR YOY/QoQ

(0) PTG @ o/1J1 18.50 UAN) 2Q23E nlsam YoY, QoQ lisius:10u
2H23E 9:-Wusale

(0) CPALL @o/Usuithavidu 70.00 Unn) 2Q23E vanusiale YoY Iiske
/19 QoQ INANEINY CPAXT

Economic Outlook

na1nansyy Unuon Ayl Dow Jones +0.25% lla:AyU S&P500
+0.74% nazAist Nasdaq +1.15% Inaliisunssryuanisidoluriuiiiou
NNNAURAINNSSUUNIUNGUINEINNSSY llaznauavniw Unlng ngu
Foans nquansisryulna la:ngudan KaIINSnsITUoWUFIUVeY
ansgs (Core CPI) UIFOUD.©. 09NUVEIUEAIN 4.80% YoY AINIA
na1AIANISOISA 5.00% YoY llazifiounaurtini 5.30% YoY duwalk
nanAInINISUSUTUSnSInoNIToUToUNEVoIansga GubIuoltiufe:
Ninaemguan TundvounisasnunwAugiAdiu=UNdndounisasnuuu
nalnr uansgd 19As:AU Slightly underweighted Inon1g DAOL 9:
WostuUSUANIU=UNNNSaINUsoe 2 Ideulv 1.Alsnanndiuolivuiu
9rndR 2.Unasnuiunaina:rieuyuuesnsusuvuneniGoulouteiu 2
ASY

What to Watch

ARRIUNISSI8YIUgaRNTSdJoanNVavFuUs:=91IRauld.o. Tny
UN3IAS1:HAININ19:00NKAMIN -10.00% YoY anadaniAounountinn
-7.50% YoY InuifuwaunaineUavdnolanis:aoatsioay

Date Major Events Expected Prior
13-Jul-23 CN Exports YoY Jun -10.00% -7.50%
EA Industrial Production YoY
-1.10% 0.20%
May
US Core PPI YoY Jun 2.70% 2.80%

Asset Allocation

34 37

B DM Equity MEM Equity ™ 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
SETUMAN 1,491.14 9m anad 5.82 9A (-0.39%) yaAN1sgavy 1-Day Y1D
» J . _ o Region/Country Index Last NetChg. % Cha. %chg
51,251.22 auunn Uavenuuds:inA RUuWodansgy oonu1s:aaf Ao World The Global Dow 4,150.78  54.98 ﬁ 124
. - . _ The Global Dow Euro 3,614.41 538 p15 7.7
nJsfuus:ine SOH‘UIHOG’]UWUHC‘I lla= FundFlow vouunainuAWsney DJ Global 521.88 5.9100 HEs 134
1 Bloomberg World Index 396.21  3.87 ‘9 10.4
haoon MSCI World 2,987.19  34.07 s 148
MSCI Emergin Market 1,005.55 10.66 o7 5.1
Most Active Top Gainers Top Losers MSCI Thailand 500.02  0.40 0.08 -89
1 PTTEP 1. PPPM 1. PTG Americas Dow Jones 34,347.43  86.01 l 03 36
NASDAQ 13,918.96 158.26 W2 330
2.GULF 2.TPA 2. TR S&P 500 447216 32.90 W.7 165
3.KTC 3. JAS 3.KC Europe Stoxx Europe 600 45854  6.82 i 7.9
Euro Zone Euro Stoxx 50 4,360.46  73.90 149
Sector Performance France CAC 40 7,333.01 113.00 6 133
Sector Sector Sector Sector German DAX 16,023. 232.66 5 15.1
UK FTSE 100 7,416.11 _133.59 el 05
0,
PKG 71397 38188 1.13% Asla-Pacific ~ MSCI AC Asia Pacific Index 1651  1.70 o 60
0
ENERG 1266447 2137354 1.02% Thailand SET Index 1,491.14  (5.82) E-04 -106
CONMAT 849.08 8391.63 0.31% China Shanghai SE Composit 3,196.13 (25.23) ME-08 35
TRANS 2694.92 342.88 0.20% China Shenzhen CSI 300 3,843.44 (26.05) Eo07 07
HELTH 1871.64 6790.68 0.02% Hong Kong Hang Seng 18,860.95 201.12 _1 -4.7
0 Philippines Philippines Stock Exchange 6,466.85 68.21 1 15
1cT 2809.42 153.51 -0.25% Indonesia Jakarta SE Composite 6,808.21 11.29 i 02 -06
SET 51251.95 1491.14 -0.39% Japan Nikkei 31,943.93 (250.64) [E-08 23.3
PETRO 880.59 839.08 ~0.43% Singapore Straits Times 3,176.36  11.52 IO.4 -2.3
BANK 5185.75 387.91 _0.56% South Korea  Korea Stock Exchange 2,674.72 12.23 'IO.5 16.1
’ ' ' . Vietnam Vietnam Ho Chi Minh Stock Ii 1,1542 2.43 14.6
FOoD 2463.89 1080519 -0.85% Taiwan TaiwanWeighted 16,962.08  63.12 04 200
COMM 4118.45 33840.35 -0.95%
PROP 3001.03 237.96 -0.96% :
: Global Market P/E Comparison
Net Position Classified by Investor Type Index Name P/E Ratio Div.Yield
Unit: Bt mn Last WTD MTD YTD Index Current 12M  2023(f) 2024(f)
" MALAYSIA 1,398.06 15.04 13.47 12.28 4.45
Bon PHILIPPINE 6,466.85 13.82 12.22 11.18 2.55
Foreign 1,243 5,714) 9,723 25,152 SINGAPORE 3,175.36 11.82 10.46 10.26 4.89
Stock KOSPI INDEX 2,596.11 15.16 15.17 10.18 1.72
Foreign (1,517) (2,154) (10,164) (117,303) TAIWAN 16,962.03 16.70 18.41 14.97 3.94
Institution 1,375 3,334 5,770 45,104 THAILAND 1,491.14 20.45 15.92 14.11 3.26
Retail 68 (489) 4192 79.367 SET 50 920.65 24.14 17.20 15.26 2.87
Proprietary 74 692) 202 7.167) INDAI 65,393.90 24.39 2117 17.76 1.32
- INDONESIA 6,808.21 15.05 14.17 1.77 4.08
VIETNAM 1,154.20 15.75 11.58 10.06 1.64
Foreign Net Position in Asia Stock Market CHINA 3.350.54 1435 1120 979 068
(USD mn) Daily WTD MTD QTD YTD SHANGHAI SE 3,196.13 14.34 11.20 9.78 268
o 78 7 Tom om 2507 HONGKONG 18,860.95 9.66 9.46 8.56 3.82
nda ' ' ' DOW JONES 34,347.43 19.87 19.08 16.05 2.08
Indonesia 36 50 92 92 1,182 S&P 500 447216 2140 2063 1833 155
Japan 1277 1,277 67,426 48,162 NASDAQ 13,918.96 39.52 36.83 24.56 0.78
Malaysia 18 -24 -79 -79 -1,008 DAX INDEX 16,023.00 13.09 11.37 10.45 3.63
Philippines 24 21 13 13 -454 NIKKEI 225 32,164.39 31.10 19.70 16.83 1.90
South Korea -76 206 398 398 8,342 Stock 600 (Europe) 458.54 13.43 12.96 12.01 3.45
Sri Lanka 0 1 3 3 5 MSCI WORLD 2,987.19 18.67 17.85 16.30 2.08
Taiwan -200 -233 -2,631 -2,631 8,616 Commodities 1-Day vID
Thailand -44 -62 -290 -290 -3,397 Last Net Chg. % Chg. % chg
Vietnam -19 _36 -110 110 142 Bloomberg Commodity Index 103.4 0.29 II 0.3 -8.3
Crude Oil - WTI (spot month) 75.8 0.92 w2l 55
Currency 1-Day YD Crude Oil - Brent 80.1 0.71 mo@ 66
Last Net Chg % Chg. % chg Coal Newcatle (USD/Ton) 129.1 (1.95) B 15 -681
USD Index Spot Rate 10052 (1.21) B 12 29 Baltic Dry Index 1,0880  56.00 501 -28.2
USD-EUR 1.11 0.01 [ R 4.0 Rubber (TOCOM) Yen/Kg. 200.1 (0.50) i -03 -18
USD-GBP 130 001 hoa 75 Sugar Futures (USD/ Ib.) 23.9 0.38 W16 342
YEN-USD 138.5 (1.86) ‘ 13 53 COPpeI’ (LME) lUSD/TOn 8,488.8 183.75 IhZ.Z 1.5
CNY-USD 747 (0.04) * 0.6 37 China Domestic Hot Rolled Steel 3,851.0 8.00 1 00 -7
THB-USD 3468  (0.10) £ 03 -01 GOLD (spot) 19674 2512 sl 7.3
Soybean 421.4 (0.90) B 02 -119
Government Bonds 1-Day Y1D
Last Net Chg % Chg. % chg
US: 2-Year Bond 475  (0.19) B 06 66
US: 5-Year Bond 407  (0.16) HEEE 37 13
US: 10-Year Bond 386  (0.11) WM 28 07
US: 30-Year Bond 395  (0.06) B 15 -04
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News Comment

(+) MINT (8 0/101 37.00 u1n) Us:n1AIia8 osaosniuda
Awdyann 1,250 aruun

MINT 119991 Minor Hotel Group MEA DMCC (“MHG DMCC”) gulu
uS¥ngeuvad MINT Affou 100% Ifindoruluusyn Crystal Plaza
Private Limited (“Crystal Plaza”) Tug1U9U 60% VodsUoURUNIKUA Tu
nisANdunanIsSaasniudanwd Insdiyaninisasnu 36 aMuinsury
ansyg ndoUs:unnu 1,250 dvuunn (@msunisiioRu 60%) Bue:-léns:a
IuanINNISANIGUINUTUNTSNGo (AU7: SET)

DAOL: Ishidyuuadgiduuonidntiogsiofacmingnd Iws1:vuiavadlsalisy
WIGTnogunn Inedsuouiedwinagi 120 Kou (RBUAUIIUOUFKoIWNA
MINT 1Jurdnvediodnso 5.3 nijurod) a0 ADR Asn0 210 IMSUrYanST
n§oUs=U1ru 7,300 UNoAU InausBNTDAIsogn&oNFNg MINT T
Ui BuisnAn39:0 upside sarilsansvod MINT iwenidntios (Lo
n91 1%) veuzAfatsovion EV/EBITDA ATUIAU 10x Guliiwaunnido
IRvuNURanouqABonuRIads 9-10x vou-RFamInanoogluIwUNSVENe
n1sadnulu CAPEX agjido IngisngungATu:Udu “So” MINT s1A1
10runed 2023E A 37.00 Uan 3y DCF (WACC fi 7%, terminal growth
A 2.5%) InoArannlsiu 2Q23E 9:nJuuAuIRTEAY YoY I1a: QoQ Inn
IRuIMtonau 91NN"sITAgyoy High season Aglsy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(-) SUN (8o/USuidnaunlu 8.40 uan) rinlsgns 2Q23E ¥:a0
/2 QoQ 21N FX loss NUINNIIAIA

IS7AdIUzUN “Bo” isiUsusnAIdnruneanidu 8.40 uan 3u 2023E PER
18.0x (IFIUA 9.50 UIN Bu 2023E PER 18.0x) IsUs:dunnlsans 2Q23E
Al 58 &1UUN (+122% YoY, -39% QoQ) ANFAISIAAIAL 9N FX loss
AUINNIIAIA 9INITUUINABOUAN -4% QoQ FMISVEMUED YoY 97 1)
$191ASOUVENURAD +9% YoY 9ns1glA A vlunazs1gUs:INAVENUAD
Folliou, 2) GPM A 21.1% 91NS1AWNY & utilization rate FVU la=giuNu
dnnaAvanad Inglawazsiununs:Uad la: 3) FX loss -56 &1UUN (2Q22
Fx loss = -37 &1UU1N, 1Q23 = FX gain 10 &7UU1N) INANITUUINA
gouAn Tuvru=ArIsIusou FX ogh 113 &1UUIn (+88% YoY, +34%
QoQ)IsUSuUs:urruNsrinlsanst 2023E — 24E au 11% Il oa:riou
AOULTUWOUVOUANITUUINRUINNGANA IST1Us:I0Ursansy 2023E A
301 auUnn (+141% YoY) 1a:U 2024E ﬁ'ﬂsanﬁﬁ 351 auun (+17%
YoY) marinls 2H23E #vu 91 1) sneliiRvenudosiaition, Sugrndinis
wanliuaningad Hydrolock, AMANYo8dIUaU2IRDSIINIU Thai Fex
la: Expo A IN1KA Nla: 2) GPM VE1g69910 utilization rate A AVUIIN
UsunnudmnAuRImus1IANKUNsIaoIloIfounu SET Tu 1 IdouRwIuun
gula:rauwads:noun1si W UADIIUU V-shape IS150U SUN 91N
valuation AIUIMIIAYINSAR 2023E PER 13.8x IRYUAUrISWUAD08101D
UudnAry 2022-24E EPS CAGR A 68% Tus:6:8U1s1U0d91s1AKUD
Tonnane: underperform SET 91niudltiuninls 2Q23E Au:a08id oglsh
AW 1s7093TUIN0: “indoa:au” Inurinlsans 3Q23E v:1Aulari
annguaninu

(0) TISCO (fia/1U1 105.00 u1n) n1ls 2Q23 1WulUnuAIA,

ATA 3Q23E 9:HAND YoY/Q

IsERAIANILEUN “Fio” TISCO lla:s1AIdarUNeRA 105.00 UIN By 2023E
PBV A 1.90x (+1.00SD above 10-yr average PBV) Ing TISCO Us:N"F
rinlsansiu 2Q23 ogf 1.85 WUAUUAN IWLTU +0.3% YoY lla: +3.4%
QoQ 1TulUmuRnatAia:isnAA InsinisaudrseddtioondnAm IR0
OPEX UINNJNAAIWS1:NISISIVENIaIVIVaIaurdy dou NIM 1a=sngls
AsssuitiguansanalmuAININILSILTIUERSINONITEVVU Ia:yaAn
nsovinanaruRanas veusA NPL IWuiunuAnegh 2.20% 91nlns
UnanouR 2.13% lazyari NPL IWUVU +8% QoQ 9nauidoigngola:
Auto cashrinlsans 1H23 ARTU 49% 9 NUs:unrunisrinlsiul flAisn
gonvUs:unnunnsrinlsansiul 2023E ogi 7.4 WudUUIN IWUTU +3%
Yo 1J91dnsouc9-guoglus:Aun I NIM 9:-HAf0adnAANIIS NS
PoNIDUVIVU vruzAIstANAdMUSIiurnIsiu 3Q23E 9:anadnu YoY lia:
QoQ NEUNUALNITURITUTU s1ANKUanad -5% Tuod 3 IFouRWAU
U IWs:IUDItIuSMseNITuRI DUVIVUBIe:NAGAU NIM TuounAn ogdls
iR 1571131 TISCO :Eunvdnuiuduwatont 2023E Trlus:Augisno
7.80 Unrioriu ARITU dividend yield Aogjlus:Auguso 8% 16 (9ula:
ASU XD odidiou 11).¢.) Fanustin “to”

(0) PTG (80/101 18.50 u1n) 2Q23E fialsan YoY, QoQ Iisi
Us:10u 2H23E 2:Wusoln

IS1AYAIILEUA “B0” 1a:s1AUAKUNEA 18.50 UN 34 PER 19x 1o
IABUINN -0.5SD Alnaudoundu 5 U AulisUs:IDurinlsans 2Q23E A
221 &UUNN (-63% YoY, -20% QoQ) AEIY SGEA outrun finlsVUFU
VoussAv Oil la: Non-oil InsUsunruvisdniuainogh 1.5 Wuduans
(+12% YoY, +4% QoQ) o8wlsSmuAINISHAIAAIAR 1.65 UN/ARS (-

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

13 July 2023

22% Yo, -4% QoQ) 9MNANUBULOUVaIsIAdTUIa:Iduviay flA
AnlsuguUs:ITuR 2.5 WUdUUIN (-12% YoY, Nsuid QoQ) tuveu:h
finlsVugiussAv Non-oil SulATEUNA 700 &9UU1N (+28% YoY, +10%
QoQ) 91NNISVENUaNIT UIAUaguroldoved LPG 1a: wusIng
26 NIsANIANTEINY SGEA IFUTU (+15% YoY, +5% QoQ) NAduLa
Us=naunnslnsou nuliTousiuisiganaus:urrumsrinlsanst 2023E A
1.6 WUAUUIN (+70% YoY) 1udltiv 2H23E Wusid HoH 91nUsuncunis
VI9RAATIAIILILUALINUTU >10% YoY la-Atnisnaininaulus:au
1.9 UN/ans risk (BavoyaluoFnIiANSNANAINSIADIFIaANIU:-0¢
Tus=AU 1.8 UNN/ams MG 1H23E ANPAINISMaIRoYS:-AU 1.7 UN/ans
la: 2H23E AMNSMANS=AU 1.9 un/ans SudnouIdUlUTE 1ITeusiuso
Us:ziguaniunisnilu 3Q23E) Inunnslsioulounsannidasswanion
ArlUNs:Nus1AIAIUaNIINAdUATUIsSNIuNISEoYInADVaINaINU
UnJus1AAU underperform SET Nan -23% Tukod 12 IdoUuRWULN AR
U19INAILHUWIUVEIAINISAAIRA 118:0¢S:1I1ISOAIBAIFUVY
sgunalnisiedsnsqiasiANtngu eglsfinmus1AKUdeUUINSABE
& -1.5D Builunseunmianlusou 5 U 1GognsiAniu price in Jode
auldunido TuvruzARANSIAMUNTURDIadusNwuINV Ula=aniu:
NeINUUNTURRTUY:anAIUNIarondUEULOUVaIANNSnaAlATu
aunAn IIa=unlugnnsnauun outperform voshu

(0) CPALL (§o/UsuiJnauilu 70.00 uan) 2Q23E Ve840
18 YoY nsirnnnd QoQ 9 nA1lE919 CPAXT

Is1AAAIILELN “B” IRDNMsUSUsTAIThrunet 2023E auidu 70.00 Un
97NIAUA 75.00 UIN 50 2023E PER A 40x (M801N1AU +0.25SD above
5-yr avg. PER) Us:I0UNsans 2Q23E A 3.3 wudnuuin Tn +9% YoY
INNIANISHDYINYOAWUADIA:N1SUSUSIATUINTU 2Q22 RlFSUIISY
NARUIN cost-push inflation, KAFD -21% QoQ 1N GPM AAR9:FoU
M09 NENG0UAUANEUINEN UrSTU¥osdUrgAIa-goiNANNaRaIVU SoU
AU ANIE9NE SGBA llazANTEINENINNSIIUVEY CPAXT ADNNSSUSTLN
InermnAnANTEIeTunisss:nlinournnuavay CPAXT oon 9:rntHAA
MlsUn&AR 3.4 wuduuan Ing 1) AMns1glan 2.20 auduuin In +6%
YoY l1a: +2% QoQ KU UKAN SSSG Voussia CVSAS:AU +5-6%
Us:noaudusnalfannavalkunisavanelulu 1Q23 2) An GPM As:6u
21.7% IWUVU +70 bps YoY lla=nsuolsl QoQ NAAUINNNEUIMEUKSA
0 margin sifugouinAniana:dudunyneno 3) A SGEA fi 4.44 KU
&1uunn 9nANWA golungSouna:ATEINeR IWLUINNNSVEIBEI
soutiuATEgeves Makro RguVuusuus:urrunisninls 2023E/24E aJ -
17%/-14% oA 1.6 Ila: 2.0 KO UAUUIN TR +20%/+24% YoY 970
Us:unrunisnnlssoundudiisnil downside s10Us:UACUNISIALVOIS
TnoUs:unnuns 1H23E AU 47% sioUs:UnunisTrHived Uoddnsoun
IndovedUldisunuuannIsWuaomeitiolanisinaauSedAntEIen
anauuile 3Q23E lla-wan1sAnIduIIUVeINussne CVS la: CPAXT Ad
Vulu 4Q23E navonnuantinuunidu low seasons1ATKU outperform
SETR +2%/+8% IRYUMAUHZOY 1 1a: 3 IFOUALIULT 91NAIAWANIS
FITUINURITU high season la:ISIKUUIINEDINOUNISIAONAY ISIUDY
9181AKUREUNSN outperform AalFvNWANSANITUINURTIUIIL
IAUTATE HoH sioitiodlu 2H23E
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Market

e guiinoloudnannriutosesnUauoniuduws (12 n.A.) veu:AasT
Nasdaq V\‘I'\]\7UﬂO"1 1% rnasanansyidniwednsidsiAyusinn (CPI)
g:aomoavds:Aunaniusound 2 U Gurnliinainuiinounaasn
sunANSNaWansy (wWe) inde-gmogesnsusuTusnsInonIy

e fuliindvonarinssunnoloudUnR 34,347.43 9A IWLVU 86.01 9
n&o +0.25%, fuli S&P500 UAR 4,472.16 97 IWUVU 32.90 9A Ko
+0.74% =00 Nasdaq UAfA 13,918.96 90 IWUVU 158.26 90 héo
+1.15%

e nanruglsUUawavuTusuws (12 n.A.) nduansgidniwevolyau
WoRanasBuluAoUNIITN sUNASNaWEaKST (W) 919gA0IISNS
Usuvuansnenibelui$o q U vru:AKunduinAlulagia:n auikiouns
Umanususiovu

® Nl Ayl STOXX 600 UnRS:AU 458.54 9n INUTU 6.82 97 Ko
+1.51%

® (il CAC-40 nanarusaiAaUnR 7,333.01 9, IWUTU 113.00 9
h8o +1.57%, Al DAX na1nulgesulini 16,023.00 97 INUVU
232.66 90 K80 +1.47% Ia=asd FTSE 100 natnkuasunoudni
7,416.11 90 IWUVU 133.59 9 K&0 +1.83%

® ArycydnJURUIDARIRNGE (WTI) patnlogosnUauonfnsionu
1Tudun 2 uduws (12 n.A.) veuRdryryrdduAuIUSURWIYUN:=g
s:61U 80 poaansidunduisntudaisiziouw.n.Ud rasansaiUaiweu
Wos-aomoadia:dudedunuunisAIANISIRg su1AIAISNay
ansy ((Wn) Indo-gmouesnisusuvudnsineniVy

o Nl dryryrdUuRU WTI dousuidioud.n. INUVU 92 18Us Ko
1.23% UnR 75.75 noaas/unsisa
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Usuiusnsnenity nduansgilniweiiuios:-aofnoalgds:Aunaniu
soundn2U
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Shghtly Overweight
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Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences

uw N ow
@ o @ .
£ g om [ ] £ Rate reversion
2 2 us [ ] 2 Recession fear
g s g
(7, S S S DM N
w w EU [ ] o Inflation spooked
] s : . :
1 b p-1 P [ ] = China pent-up demand
h— 3 g Em 3 Laggarded Valuation
= 5 E cn [ ] H capital flight
o £ £ £ = =
i S ] KR [ ] S EM China reopening
b o b
= = ™ [ ] = Dollar reversion
3 5 3
= o TH [ ] a Late cycle of EM rate hike

Current Asset preferrences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
Shghtly Overweight uw N ow
bt % om [ ] “ bm Recession fear and relative valuation
S = S
1] & & [ & credit spread reversal
E £ Iy E DM [ ] E DM Relative valuation
» O 2 2 Em [ ] 2 Em Late cycle of EM rate hike
L g g E bpm [ ] E bpMm High FCFF/High spread
> > >
— T T Em [ ] T Em Late cycle of EM rate hike
Current Asset preferrences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Underweight uw N ow
@ 4 % cow [N # ol FED's asset underweight
> : : REIT [ ] : REIT Leisure and hospitality play
=] = Global = Global [ ] = Global Leisure and hospitality play
E a ] us = us _ ] us Rental rising
= wn z TH 8 TH [ z TH Occ. revival , Laggard Play
a2 < R I mes . = mes Late cycle of policy hawkish
=<

Current Asset preferrences Current preferences
Shightly Overweight cash [ ] cash

Next 3 - 6 mth preferences

Thematic and Sector preferences
cash Liquidity buffer + Zero correlation

Thailand Equity: Slightly Overweight mﬁmﬁnmsaanumma'mﬁu
Tneil5fis:=Au Slightly Overweighted iisiIUBU Style TunisasnulAeitiu
TURnguwArise 1WesuUs:TostionulouteniFeaveswssndoulnnga
YaiiulURMsns=AuiFsugio  nALSImMASTLSIMSInAISTUNa:
quasiuuln  NguUAINEN99:8uANITUNGURTAT9FERYL9INNSIAGY
Sgunansmiu

Europe Equity: Overweight Avd@n&aounasasnuluglsd s:au
Overweighted naunisidauszinAvavdu 10uwaduiasusinuadaualu
aufgUinAusInAsoudvauAWUIHosRL9NUNHeuIRuadU Barinli
TonnalunisW usioved GDP TuQ1 Guaniu nAudedesdiusiAn
wawnuIa:ANsIRUSUTUteENIAnatauely soufismsUs:iDuyann
duoglus:=AURFNg1AIde 5 U fis:au -1.8.D

China Equity: Slightly Overweight maméndoumsamuTunamﬁu
JuRs:AU Slightly overweight fioainAwa 3 Us:IfU 1.601aVIFSUZA9
Fi DONUIRANSTBIIRUNLNFRsTNAARUNEUTLUNOUAUSIAURAISY
Us=10ul3 2.msusumoaudstilugosntiauuinggmitins:t 3.4ndou
Msainuvadn DAOL fawananaruduunnifulUlus:e=du 1s13arin
msandndouadiioannouidelnosouvoawasniwale

Gold: Underweighted mﬁﬂnﬁnmsadnuiunaamﬁ Underweighted
ravAURoaasISLUSUROITIATU AiKwansuINUVeIdUNSWE
naieniukuAbIuslliuAe:gnnAGLTUoIRauNTsUS:3 FOMC sou
IRoubulAy 2023 Us:naunuaunsweUaonigoag1awus Unsiinoiuy
tnhauTounndn Kau Yield InosouususioVuun

Property Fund/REITs/IFF:  Slightly Underweighted AddKINNIS
aunulu REIT A Underweighted navAniiuneaansisulsuaonforiu
rlKwanauinuvesduNSWeNIIdonAvnuADIUSIUA9:gNNARU

Tugouriounsus:su FOMC saulfiouiiunau 2023
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U.S. Equity: Slightly Underweight ndlj’lhl]nmsa\lr]u Underweighted lia:i
LUUBIIBIUINUANTU HAUARNWNSUSUTURBNITE:IRATLITEY 0.25% Tudn
2 soumsuszuintn - IneludeauuisrdululstinisusuAmnuzuanisasnu
IWUIRLIGedIN 1.Tus:u:ﬁudnaar}uiuma'mﬁuahs‘gq aguldlia:=riounisusu
yuuaIMsiuneniGedn 2 Ay 2.151sUs:TUAIUSUISIVOINISIAN Earning
recession [UBoy 2Q23 Av:linssiguulugouiFounsnALRR:G

Japan Equity:  Slightly Overweight mﬁﬂﬁ'oumsauquTurﬁQu 10u Slightly
Overweighted HausTiUSUGosDaIUATUVI:ATWUZUSIKDOUIAY uonvNd
gulidedeiasuogumalavisuienalurgJuAtiounatsasunis:au 3.3 % Tu
idou N.W. (97N 4.3%) UaN9NTaIav Manufacturing PMI USURUA991N9R
AEA UIBURS:AU 48.6 (97N 47.7) SOUTIANITUIBUNEULNITIANURS:AU 130
JPY/USD $19:anwans:nuannnsvInaansAngaunondunududiuiia
ueNINTGIMARSIAMANISIUSIETG-rils Q1 R9:USUGORVUKEINIUASU
UnniedingovnstaUs:inAsoutulsureduidaus:inAR tnniediR vodu
aunsnoaniaunlUsingUs:inAlG

Emerging Equity: Slightly overweight |\T\iuJﬂthmsamuiu EM ragon 1)
sns1iuelngsouvesnanfalnuisuVeRoludnsny-aoadia:ining
nsouldurUIEAsUIAISNaNAITNTS 2) NMSWURdINIASUATINATAIRA
ThudouTnnytunduuiugio dwalinagAuAtngiUs:unrumsrinlsvaaussn
aanzeulunarminalkilonane=gnusuiu

Oil: Underweight AvAnIUzUNavnutioandInatn Msiingso late cycle vou
msusuTunanidonazlonnalin Recession Agaiulull 2023 9:rnliA9W
sioumstdindubiuoliivanasmusansu

Fixed Income: Slightly overweighted AyUanUnnsasnulunsianski
NIAIONBUVEIAAIAWAILNIED (DM) T5A'S:AU Slightly overweighted 910
Credit spread firoutgn IaIUSsuURRMIVesnaniTeulsuEvey FOMC
Alndin:s:Auguan
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23 % ER = 597 % ER = 910 %

sSD = 3.94 % S.D = 6.06 % sS.D = 10.03 %
Vargbs = -227% Var9s = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63

®m DM Equity m EM Equity = EM Bond = DM bond
M Global Reit B Gold | Qil W Cash
Conservative

T o e N N e AT N ) N

Overall DM portion 7.00% 2.00% 0.00% 23.0% 15.50% 0.00% 35.0% 24.50% 0.00%

us. uw 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 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM portion OW  OW 3.00% 6.00% 1.00% 12.00%  10.00% 1.00% 35.00% 30.00% 1.00%

China OW OW 0.00% 0.00% 2.50% 0.00% 4.00% 0.00%

Korea OW OW 0.00% 0.00% 1.00% 0.00% 2.00% 0.00%

India NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

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

1 year Deposit ow ow 5.00% 8.00%  -1.00% 5.0% 8.00% -1.00% 5.0% 6.00% -1.00%

Government Bond
uw uw 0.00% 0.00% 0.00%
related

DM UW UW  48.00% 40.00% 0.00% 33.0% 26.00% 0.00% 10.0% 3.00% 0.00%
EM UW UW  25.00% 20.00% 0.00% 17.0% 12.00% 0.00% 10.0% 5.00% 0.00%
Corporate Bond ow ow 0.00% 0.00% 0.00%
DM OW Ow 0.00%  16.00%  0.00% 0.0% 14.00% 0.00% 0.0% 13.00% 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%

Gold uw uw 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAUIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsaunsImuUNriNnIsainuvumnagndtios 0.5% (Spread) d1nSunisusUANIUzUNNIsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:inautalineiu
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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.
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“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
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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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