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SET Outlook & Strategy News Comment

SET Outlook (+) BTS (fia/101 8.50 unn) manisAtadnAsavdudninasnfguniy
« Maasls duagTulnunvounissonoy NIADUBAIIUISEIRONITY AadnAsoinaili nnu. Frektinusn 1.1 Kdu au.
ansy — 1IAsuUINIU soutiunslnonuaN<dvadlngroy Company Report

« AuUs:INA Bond Yield ansga 9aUsumav uogTus:=Augd (10 U
=4.26%) AoWMYoan1sUSUT unenidulunisUs:sunsualu(20
n.9.) duagTumann veuzA unadnusennisus=yundadu loa Tu

(+) WHA @o/1U1 5.80 uan) U 2023E-24E Unoadikudnu

(+) MINT o/101 40.00 UAN) glsUiziou n.a. ulnlRAnIUAIR, 3Q23E
200 YoY Taso

(0) BEM @o/10n 10.40 unn) wanisenitiugnu 2H23E Tnsioitioy, o
aoddugunundnmo

(0) BANPU (fio/Usuidnauidu 8.20 uan) marinls 2H23E WusoisioU
aAUFAdOUIDTINARUSIANGNURU

(0)BEC (fi0/1U1 7.80 u1n) nls 2H23E W Ut HoH 91nAd Ex lla:
copyrights Wu

aUnHKLin (24-26) Unaunuiinasnulu Safe haven ufido “Iuan”
(@1dn Dollar Index 103.3 95)

« FududiouARMIUAUAUKUNTUNISWUROVYIASUIND o8ISR
guillumogn Commodity ¢ (A1dm Brent $83.8 InSury)

- MsiJodlng oglugoavainisFiawssAsousgUNavoIwssAIfiolny B
J99UuansnsousouIuUIdels 274 1de9 dndnidulionuwssn
soulngasusa uplnonuIgnd 22 d.A. hnlkonulund wWiu

masenauinuglomaUsLTy
« 97UT(17) Unadnusings A Net buy Aulng 782 &uunn IGIIUUIN

JIAISouRnoE 8dn 35.5 UN/noaans nanarnsgs Unau Asti Dow Jones -0.84% #uli S&PS00  -0.77%
. ﬁmavmsuvﬁv:;uﬁ F“‘w goAVILSnuUsvading na:zayl Nasdaq -1.17% IngliSuissnaauvnnisavigluRu nauaun
Strategy ) WuiWes nguaunsndu na=naduinalulad Budourtivansuduwau
« naAlng AuLIfuwansihonUBNd @oUNWAUANUS:INA Afioa 21NN1SANAIAISUNGULIUSULUUBIIS0INISUSUT USRS IAONITE

AunoNIDuansg Ia:IAsugNIIU SUNsIfurils@anu)dodd 1s19: ulsungveansgd naven FOMC Minutes soudndniinisunus:iAu

RUUNTHRUAIDU Domestic Play (SOURUNTsITou) anvu 1804 Mild Recession 90N TUINvoIN1saInuUNAUGIAIAIUEUINTS
e 1STUIUUNE guK UddmuUs:INA Tudouvedi 3 udu na: anuuURaAruansge 15R Neutral Inoueddnigednis Price-in vounis

Commodity (souuv"q‘ﬂu) Usuiuansinenidouloungvednann Diusltivduwans:nulinaiawn
- 1ISMguAuAIUUNRUSAIAL AgUasnds Ao RURMNISEIR /ol TUEIEU g WTsANUNIALLEISNIUS:8:819MAINNAULNTA

nssreisuduwaalinaue T8N INTUCH, PTT, TISCO, DMT,  AdWdAryuBeurilsnatauinnd

BEM

- wasmudud 1s1Un TTB 00N la=Un PLANB, CRC, STEC W wilu Al
woasm woasmnn uds:naulun oy PLANB(10%), CRC(10%),
STEC(10%), BEM(10%), CBG(10%), DMT*(10%)

* 10URUANY DAOL TUTATNISIUNIIAS1H

ARMUNISSIBIUaRsIiUIWaWUgUVadylsUTusoulFioun.n. B
UN3IAS1:KANAIN9:00NUNB:a0adNIEDUNBUKUNA 5.50% YoY Iny
ANI19:00NU"A 5.30% YoY AItiniduewugiuvedglsunduegiu
Strategy Stock Pick s:AURGINSIUMLNY ddwalinuRuARGIsUNANSNauglsUTIUSIUUA

PLANB : (iUhiBunagins 10.00 un) “doiwentidies AlAlEvuInG " v:UsuLdRsMONITBUTBUEFD

« PLANB Ddoluijorainnany AgInAuRAe do Outdoor hée Out of

Home A Billboard Ns=91w0gnonsINW s1816veIusdntnis Date Major Events Expected ~ Prior

15UTNEY 910 4 wuau. siel 1UMUNeTUtvesusTnulsA 8.0 wuau. EA Core Inflation Rate YoY

. o Sy 18-Aug-23 _ 5.30% 5.50%
« IiARUTuYUNEUED OOH AWUASTU 2Q23 (+23% YoV, +9% QoQ) Final Jul

Glomavenumorainisaussunalidnige
« USBNFIAIIUHUNBNSSUSSIBTE9IN AQUA Tull 2566 137 950 &u
uIn Balusou 6 IFeunsn vesUdnlsidons1o 538 &uun a: Ns

Asset Allocation

sU§sBIFINNNSUSKNSANSANENon loiduuInud TUDTISAs:au
250 aauun g B DM Equity MEM Equity M Fixed Income M Alt. Asset M Cash

« 15Us:unnunsrinlsgnsy 2023E/24E ANARNISANSA 880 &1UUN
(+25% YoY) 11a: 1,109 &uu1n (+26% YoY) nnseldiRvenssiolu
nnssiv

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

Investment 5%

Technical : NYT, RCL

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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(+) BTS (fia/101 8.50 uan) panisAtaunnsevgugainnay
ARduniuAraunasavnaini nnu. 91endiausn 1.1 Kidu
au.

I0007ud (17 a.A.) ANaUNAsaaIaADRHUATALIWINSAUNARASIISN
TuARKUNIAVENA 0.2226/2565 S:13IUSEN S:UUVUAILIABUNSIINW
A (UKBU) GiKUSNssNTWATA BTS BuilugWednd AunsIINwUmUAS
(@onWadnFn 1) 1a:usBNNSINWSUNAU S1AR [onWouAd 2) ARWWIN
IReoAuAryryINUNAsaviulnsINIssnIWWAaned v Ingmainisy
InavARTA T Ao WIRUTKSunIuANaUnAsaInNaly A TATWWINUATH
NSINWUKRUASIA:USEINNSIINWSUNAL $711A $18:HURIMAVURIUEYYT
TKusSnsIAUsNIa-douUNsIdoUsavanyann 1.1 nluduuin Inglk
InnwadnAFtAaunAsauganlfiiAAoUdoIuBIRuweUKaNg U
Tugou 1 URLULN na:fiesnTleyansutioulunsWansaun (Aua: nsuinw
ssAvovulal)

DAOL: isnduuueaiduuonidntiouonus:iiuanedivuonnuosiRunonu
Auntin ogwlsAnugIdAGNaIKGANIAUSNIA:EoUUISIARRA 2 Aot
s:nounnslsigouvavAnalnAsainay soutiabinouidulllsiRngu BTS
098 uWouSouWuIAUEMSUYaRTIANARAUS-UU (M&E) ns10 3 hiiu
&UUnn veusA progress NMsI9sAUN NNU. SITUTUTEE rlkisnido
dUsziduduUnuna:ntiansdivuogidlonnadnido damsu BTS IsnAd
Anu=U" “fiv” sarA1Idarue 8.50 uan 9 SOTP
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(+) WHA (80/101 5.80 unn) U 2023E-24E Unavirudnu

ISTAYANILEUN “Bo” 1a:51A1U1HD"e 5.80 UIN 34 2023E PBV A 2.5x
(+1.5 SD above 8 -yr average PBV) i1snuodiduuonmonasus: Y}
Un31ASTKOUT (17 a.A.) 910 1) USuItn presale Vuidu 2.5 wuls (U
SoULiWARSN EV s16TyA 600 18) 91n1AU 1.75 WUTS la=uanndnisnAng
18Ny 2.25 WIS 91N China relocation RISIAD MMIASUSBOAVILARAU
TudAURDYS:MINNNSHEAE IA:=WFIUNTFISINIAA, 2) STANVIBARAU
J9UUITUTU +10-15% gundnIndIABaIs1ANAR +10% l1a: 3) GAU
IBoAUI-WULNARUIWETHUIEOVU muNisaluayuvednASIATEHISY
nsduauRFAuIsIAIAMISUNGT 2023E A 4.3 WUAUUAN (+19% YoY)
lazIwuvusioltioot 2024E A +15% YoY 10U 5.0 WUdUUAN 97N presale
AIwuvuIdula: 2.25 Wuls NutiisnUs:10uwan1ssIduduung 2H23E
9:=V919M0 HoH 91 transfer Agavu a:sugdounuinilsoinnisvie
nSweivanou WHART |fJuUnﬁnmmaswmﬁu outperform SET +20%
Tu¥ou 3 IFOURLULN 9N presale RIWUTU N1a: uuuoTuuna\]vumoma\]
Inuiawn:zgsnasn EV nwuamlmnuauds MAILUAINULINTU nuumm
u=un “go” 91n presale A IWUVU UdNeio transfer a: backlog ARVU
Tu¥od 2-3 UVwktin InedegUuugus:nounistAURAIIISURI:-NAULN
WeuunRAUTHUIWUTU na:18on371AL a:Aeufiunoudiodnisasnuiay
SOUNUANNIN:IBUIRUADUBAIIUVEY EV package 3.5 UNVU NENaUR
DN1sInANSIUNATHL

(+) MINT (0/1J1 40.00 uan) glsUidiou n.a. Sulaldanu
AR, 3Q23E 2:In YoY Insio

IsnguAdAIUUn “Fo” nazsapitdanunet 2023E A 40.00 uan 89 DCF
(WACC R 7%, terminal growth R 2.5%) Ineisndyuueuduuonainnis
Us=guundinsn:KonutonsolavelsUidiou n.a. 23 ARGIAIMUTUIARAU
A Ineluglsul RevPAR [nldidsioItion +7% YoY Ko +20% 91n¥ou
rioulndn Iws1=glsUguagiugon High season UoNING ADR GuaU1Sn
Usuimuiuléisioannnis Rebrand rADAHouWnAguiU Us:nouAudul
Strong demand r‘{uﬁuuns'umnna"uavnm Leisure VeuzAdn1s Hedging
flunuwagununa: Utility 1&§oTud 2023E A 60% 3uANAI19:5088RI%Y
FUNURIWUTUTE doudia M&A ARIR:DINUIWS :EuIlnloNNENaoRIS
gonUs:uncunisrinlsansiut) 2023E g 5.9 WU UUAN IWLVU +37%
YoY 9nnisWusolunnus:ina Insrawn:Alnena:glsu veuzRmailsiu
3Q23E v:15uln Yoy IirevnglsUR uogEod High season liianay
QoQ 97N Low season Alnulia:UanwadsnAruanad -2% Tugod 1 15iou
WeIfgunu SET 9nsiAfsiugisURNAULITLTU IIs1Godn MINT 9=
aUNSNINNISFEUNUAIWUTULINUNTS Hedging la:nsUSUIWU ADR Vu
16 ATIS1IANASIWaNS=NU9=97AA fiu valuation SuNNINGUcBovie
2023E EV/EBITDA R 12x (-1.50SD below 10-yr average EV/EBITDA)
IABUAU ERW lla: CENTEL A average EV/EBITDA 1s73dUausARURAY
undudano:ndo
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(0) BEM (§0/101 10.40 uan) wan1sAnGuviu 2H23E In
ABDIUDY, IBOUUdA9adUIIANUKUIAND

IS1AAIUEUN “B0” Iazs1AITNKLNY 10.40 UAN 89 SOTP ISNTUULOY
1funau9NsUs:gulnaIAsN:KIGeo UG (17 .0.) 9INAANITRSOU
gudulumunseunisiAa InubUs:IuAYAT 1) Iuoltiugidusnis
Inusougasiaition Insiaw:gilneanssnlwih duananlu weekday 18U
191:8:61U8A 5 IdUIRB/AUTUUNSUIED (FOURUIFEU n.A. ¥0J weekday
RS0 4.5 IauInea/3u) vrusRlasinsandindon 1bylnuansiugodsiu
AoUTIAINIITA IKUBISAANR:NE08 ramp up, 2) faiotiulnsinis
snwwWnanuddueziauntinsona:onouiduldlftesnv:nnonian
[ASINIS KAIPFROUISUAGAAUTU, la: 3) AMANTsnulAsINAS Double
Deck 9:anunsniaue Asu. THTUT 2024E1s1Aurinlsanst 2023E A 3.7
WUSUUN (+50% YoY) Inuoudnnials 2H23E 9:Insioition Yo, HoH
huulnegod high season voun1ANuIR 89 llazo1d&avd91nn1siUn
TKUSNsaudIndou dIidul 3 n.A. IKAIANN offset UudoUlRY
AlEInugeuUNsIRtloNaduTUS1IAMAUNAULUSURADTU Ila: in line AU
SET {u 1 160U 1STAJUUDIUINEAD BEM 91nudluu 2H23E 9:Ina
folliod vouzA nNIRBUANTsUNA 1510931AAN1IT 2023E-24E 9:
awnsnipulnrianfguantnulinunisWusiovedyldusnis uonent
Is1BodnsnARuTonEliTedunUUIINACUAUKINISInAWSTUNATHL
Fudunourdudnlnsinsaneddue:nauundAouAuKtuINTU Tng
IUougiuisnUs:Idurinaduudnyoyls 9:190u upside $10 1-2 UIN/KU

(0) BANPU (fie/Usuilnavilu 8.20 uan) Araninls 2H23E
WunansgUauAdounagunanusiAInIuhu

ISTANANIUEUN “Fio” AstAUrunelnuTl 2024E R 8.20 uan (1A 9.00
u1n) 3938 SOTP IsDuNUadIdunaunauinsouds:yuundinsi:K Ing
Is7AIRgWaUs:NaUNIsVay BANPU Un9:tinugarianlundona:une:
NAULSIBIURITSTETU 2H23E HUUSIDESIANVILINASNESSSUYA (gas
ASP) US AWumolia:UsunruvionnuAuRawU Snnassnolsalwiiung:
TAnwauonaNNIssouwads:=nounisvodlsdlwwn Temple Il IVaunTu
3Q23E Bu1dugounidndunousou (heat wave) Tu US oglsfia 1sTiso
3181ANNLENURLL=SIAINNNAAUTU 2H23E 9INNIUSUNRUANBHAIAEY
A gulugTsUia:gUasAnistdnnuAuwasiiunousouR goufonu
IASLgARIURENIUWUED MutiTuRUs:3u BANPU THIURAILEIINSOUR9:=ISU
Tnsunisanduna:nnifufinsAuaulnoanlss (CCUS) ludanat 2023 a:
2024157U5UUs:untun1sninlsanst 2023E/2024E av 24%/37% 10U
10.7/9.5 WUdUUNN nanqifioa:riouwaus:nounisiuin@ardilu 2Q23
Avl IsnliUSUaUUAZIU BT 1) BUlnTiBuR:IRUsSIAVNEI0AY (coal ASP)
anavogy lugoy USD120.0/ton-USD120.1/ton (11U USD127.5/ton-
USD131.6/ton) veu=A (lunun1swangev ulug o USD78.0/ton-
USD86.0/ton (1Al USD77.0/ton-USD85.0/ton) 2) 90dInsIagd:=iJ coal
ASP U0y AUD138.2/ton-USD163.4/ton (I U AUD144.4/ton-
AUD180.1/ton) veu:=A fununswangJvuog/Tugos AUD105.0/ton-
USD145.0/ton 91N AUD93.0/ton-AUD120.0/ton1a: 3) gas ASP 9:
anadoglugoy USD2.44/mcfe-USD2.45/mcfe 91niAL USD2.49/mcfe-
USD2.54/mcfesnAnfU underperform SET -8% TUod 6 IdURLIULN
donndounUIUDIUIU coal ASP lla: gas ASP RUSUFDaJ0819s0m18091N
aLJa\mmsTawa\mummusaunoauuo (o] s1UnEgna:iou 2024E
PBV A 0.60x (Us:nru -1.25SD AndnAniaay PBV 5 Udourdu) 1snigo
91U83N9:NaUVSBIUATISTATU BQ23E nUUousSARNBA T6
Us:Tgsuianns1Avefinsan Wusmo QoQ (IU31€9anad YoY) $u9:60u
BAIBISIANONURUNEINSIFOAIINIASUTRIIURWUSIE
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(0) BEC (fie/1Un 7.80 unn) rinls 2H23E Wusis HoH 91nAd
Ex lla: copyrights Wu

ISTAYATNIUEUN “fio” 1a:Avs1ANIUIKUNEA 7.80 UTN 59 2023E PER
33.9x (IfBUIN1ANI0a8NaU Media) 1sTduuUadidunatsnnisus:uy
Un3IAsN:KonUT (17 &.A. 2023) outlook SaiTulUnuAA DUs:1EudAry
gl 1) U 2Q23 average ad rate agjﬁl 65,400 UNEOUNA (-13% Yo, -
2% QoQ) M utilization rate Ususoiwuvuidu 75.1% (2Q22 =71.8%,
1Q23 = 63%), 2) JUSKHISAIASITATU 2H23 vEui HoH 91ns1els
Tusruiia: copyrights AVEMUED 1a: 3) AINITN1sUSUanIDaNaanaINA
a:Asindo 1 Soluy ritKioanTunsTuuruvaudIIanay 1IS1Uaud1 BEC
:lnUs:lgsuannnisUsuanioatvadaAing Ing BEC aonaniAa:As 1.30
$olug MKDaNluBUIINNGAING la-ta-ASAITIINSIANABOUFITA
RUTunu 1s1AYUs:UNUNTSAnlsansy 2023E A 452 &7UUnn (-19%
YoY) Ml 1s1Annnls 2H23E 9:ve18610 Yoy, HoH 9nidaiduluununi
Wuso na:snele copyright venesio 1tovan backlog doulrnyseduuou
Tu 2H23E $7AKU underperform SET -6% U 1 IFouRLULY J99UU
BEC INsmagii 2023E PER 34.9x IoIAuUAU peer Ndu Media A 2023E
PER 33.5x 3NN J 1S1U0901 eamings &9 downside 91nJ238N0
nsidovdvonvaiwans:nusiodaulusnun la: BEC sneladoulkny
NYUNUNT 87 % 1S130IUzUNIWEN “Ti0” SOROUBAIRUNNISITOY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED & o 23s
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Market

e putnolaudrnainfutogasnunsotauiiiou 300 YnluduwnAauR
(17 a.A.) [nYMAINONNAAUIINNISW JT UVOIIASIWAnOUINU
WusSURnSansy souﬁ\mmuﬁ\]oao’ﬁsmmsnawahs‘g (IWR) 9:AI0MS
ponifolus:AugudunalunundiiAnall uenand naAgalHsu
Jedgauvnnnissodadvadiunguigasing

e guliindvonarnssunnoloudUnn 34,474.83 9m anad 290.91 9n
h8o -0.84%, fisl S&P500 UAA 4,370.36 90 anay 33.97 9n 1o -
0.77% la=Ast Nasdaq Unf 13,316.93 9n anay 157.70 90 Ko -
1.17%

® nanAuglsddnauluduwniaua (17 4.a.) [ngQnnaauINnns
Uniwuwaus=neunsiun@nnsvedusdnean:iduuluglsy 1a:omsa
wamauINUWUsURSUSUADYUNIUSItuASUNASNaNs el sng
q :fuAINSISnSInENIDURS:AUIsolU

® il Ayl STOXX 600 UnRs:AU 451.19 9 anad 4.10 9A Ko -
0.90%

® (5l CAC-40 naniuusyIAaUAR 7,191.74 9n anad 68.51 9n
1o -0.94%, Al DAX nanKulesuliUnf 15,676.90 9A anay
112.55 90 h8o -0.71% la=esd FTSE 100 natnkuasunoudah
7,310.21 9n anad 46.67 9n hso -0.63%

e ArynyrUTuGuIDasIANga (WTI) natndosasndnuoniusiu
WORaUR (17 €.A.) ku§uﬂr)']un:“)ar‘id’ls“gmaﬁu:):oanmmsmsVVuvy
natnadsriIsuNSwela:Ns:AUIAsunvIduoind

o Nl dryryrduunu WTI duueuldioun.u. INUVU 1.01 noaans
180 1.3% UnA 80.93 noaans/unsisa

® FoudrycyrdnJuRAuIuSUN (BRENT) dduauldioun.n. INUVU 67
18Ut K80 0.8% URA 84.12 noaans/unsisa

® JryryINaIANaINtgaSNUASIINanINS:AU 1,920 noaansiu
SUWOREUR (17 &.A.) IaUnlulnuauRnsonu 9 Surinnis Bailduana
nsUnauRgnounuRdaaluAvIFIFouD. A. 2560 IngnaingnnAdu
MNdNsWanEUINUWUSUnsanSgRWIUIn:s:-AuUaNanTUSOU 15 U

e Nyl dryryanavAtmann COMEX (Commodity Exchange) ddou
IFious.A. anad 13.10 noaans néo 0.68% Unn 1,915.20 noaans/
ooUd

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

®BGC o0InosThnyso qudonensiwoln

BGC AmMnnditnauwals:neunisanla nassiunudmnnaunuAniw, Tsan
9% Ia:1ALINo s1Aanad InuonaidunsIultiogh 15% dousonvie
AnIAUIRINdIRBIS:AU 10% da1nasINanAs1elrnyruU SoUfivsus
nsaunu “Twsl IWAIN92J" WU qudossnosiosan nAUSEIFIR: 2.5
houduun Ul 2568

®BRR ASunauA-Untiisu Tansousiusiminmags

BRR ssAvtnmna Adurauiualiululfaoy 9ins1Adinnannsiso
s:AUEY lazANITUUNIUOItUSaUANFe UoNAUBUIRUAISUANIUNTSN
AuIE MasAnnsdgeantinana ausiAinanalanwd Us:ioul 2567
UuleUnoussie ruuMNUsSUnuWandoslsmuidn 0o 6 idou 1sndd
nnls 360.14 &uun

®NRF faguAnUaninu venelswnusoainuln

NRF gugiundidnasnnssnoifuln InurtinfadoyiJosunsifin 1-2 ik
riovon Laulonalngy vonelswnusoalrisossussnvomsansIaoy
fiunuanAuu$Iu douwanirurAlUsiiuanis Isanulnuisuwandd
wSauaUgNIvINANARKUENSY

® SCGP InnSuunoouAn JoUnRa M&P dwgauln

SCGP 995UIiuuINaauA1 KUUSTIWIAW I InuIRUKUNAa M&P Thu
soltiod aunuUnsunswe mMadaIuNeTutd AULUSKHIS "3ty InS
AnG" §11010 2566 s19T6 1.6 1AUAIUUIN SUWOSMANAIVENYAD
roitiou

©SJWD 15uFia M&A riogon AZuAUFAN-Tadamndu

SJWD uasntwsaussivlulnsuna 3/2566 USunonandnlnsuidnau g
AauAUANNOTU-AAYAUANSUNS1E BuDIUSItURAReENFeItied vru-Alad
anndnsvUETBILUG-finuAU DaryryrrunsWusolundaUnas Nanwu
[BasnvenaguanATkl K1 M&A riogonssNaIasuINaINSy

© o
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Current Asset preferrences Current Regionst preferences Fiext 3 - 6 miths Resional preferences Thematic ona Sector preferEnces
e rs uw r ow
5 g o . = Disimfiation
£ £ us ] H - Recesston rear
2 = eu . = Higher for longer
L = = s ] = Quatity investment stratey
= em - Lagzardea Vatuation
= = = - =
= H H o g
[ g g ke ] g En
E E - ] E
™ |
Current Asset preferrences Mext 3 - 6 mth Regional preferences
Stighty Overwesgnt uw [ ow
= T om L] = om
4] — g E em | E e
@ .
= = = om = om Retative valuation
E = = =
e 5 0 = = = .
= S w e era Late cvcte of EM rare hike
= == = = om | = om High FCFE/High spread
= = em ] = em Late cycte of EM rate hike
Current Asser pretesrences Peext 3 - 6 mith Regional preferences Themartic and Sector preferences
Underweignt uw [ ow
- = L coo  EEEE o ol FED s asset andenaeight
@ - \ E e _— E rem
B
E—-] 2 g Stoom —_— 2 clonan
= B » s = us — = us
5 =2 % y F Fl ™ _— Fi T Occ. revival . Laggara Play
= — mas _—_— nBs Late cyele of policy hawikish

Thematic and Sector preferences.
Liquidity buffer + Zero corrsiation

Ty e— T T
camn ans coon | caen

Thailand Equity: Neutral UsUanthrtinmisasnulunanafiu U.S. Equity: Neutral iutntinnisainudgs:Aiu Neutral h&d91n

Tnegs=auininunan KaWINNSIAAUSTUNANa: dns1Rulovedansye  eonUIRINSIRANANISAILS  Na:Induusy

umn§guum§G||uo[ﬁuo:ﬁﬂ|§an§\mnma§gsssugm§uﬁ'\ Us:lostionnissioniuwads:nounisiulnsuna 2 vounann

Sounsriimsiiofiudevesunssn  duwalimsadnulunann ansgd TneniiumAgn Guidance VougUSHISV:ISUEdTYrYINU

AulneinowtuwouRgLIus:8:4u iBauonsiowaus:nounsARTUILGoIASIUNES

Europe Equity: Slightly Overweight andndounasadnulu Japan Equity: Slightly Overweight Astntnnsanuiurgyui
Slightly Overweighted nauslavisuenalUrgUuntiounansad
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China Equity: Slightly overweight maméndoumsaar]uTu
manRuIuAs:AU Slightly overweight fouinnua 3 Us:ifu
1./01aVIASYINIFNY daNUIRNIoINDUKLNIFABTNAIA
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Manufacturing PMI USUWUS991n9AR&R LNEURS:AU 48.6 (910
47.7) SOUTRIANITUIBUNAULNITANTURSAU 130 JPY/USD Bi9:an
WaNS:NUYINNISVIARANISABILNNFAUNUAUALNNA
uenvNdisumandimansnisnelsi-rinls Q1 Ae:USugoFTU
ravnidasutnnodiReaensUs:InFAsoutiaulouneIuta
UszinARtinAauiRgaduanusnosniaunialusinaUs:inAls
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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
H Global Reit B Gold o Oil m Cash

R s B & L =

Overall DM

7.00% 6.00% 2.00% 23.0% 18.50% 1.00% 35.0% 27.50% 1.00%

portion

US. UW NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 1.00% 0.00% 3.00% 0.00% 6.00%  0.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50%  0.00%

Overall EM
bortion OW OW 3.00% 4.50% -1.50% 12.00% 10.00% 0.00% 35.00% 30.00% 0.00%
China OW QW 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  NT 0.00% 0.00% 0.00% -0.50% 0.00% -1.00%

| ey

1 year Deposit OW OW 5.00% 7.50% -0.50% 5.0% 7.50% -0.50% 5.0% 6.00% 0.00%

Government
Bond related

uw uw 0.00% 0.00% 0.00%

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%
CorporateBond OW OW 0 0 0

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%

UW UW 200% 0.00% 0.00% 20% 0.00% 000% 1.0% 0.00% 0.00%

=(UAVIFBUR 3/1/2023 Ny DAOL Tilinsusunseunsiiutihkniinnnsadnuiuniagntios 0.5% (Spread) dmrsunisususiuztnnisadnu 1w ol
Unadnuiia: RM aunsniv:ainuiia:inautalineiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.d
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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 AAAAA Excellent AIGF
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:IouRlanIldt 10uwanlfnnsdsoviia:Us:0uTolyaRusEnaAN:IDoulunannanndweiras:InAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadrsovsunanadaiumstiniausvoyalu
LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u 3nMullETETeyaniuluvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At usBNrannswe mle (Us:nAlng) $1An (Unsu) DIESugurdosusedtiunouAsUioula:nNEoIveIWad1sIaINEND

DAOL: ADJHUNEVOIATIUEUA

“For tosons1ANTR9UU NS yarmudeduiugnu InsAmardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

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

|OD 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

un3iAsKadUtIArVUTREUSENaNNSWE Ao (Us:inFlng) 3100 (UKBU) T3nnUs:auAilotniayana:iugnwsunainsn: h"imﬁuvauads nounissndulovedtinasnunolu Iﬂuvmmvuuuwumuvadvouaﬁlﬂ
ILJmluumaaﬁmsmvuaumonalm Ia:DlATIAUNBYBOUMSBUNIFSonSovIunannawsiIsas A fudu USUNKaNNSWE 1ARGIoaN 1A (UKsU) R:lUSUERBOUsAUIFEMETRg RIRATUINNNISTEUNSIASI:HK
auutnuNRsIiia:N WU lla:valktnadnuldnawlaWanstunagwsounaunounIsAnaulaInu
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