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SET Outlook & Strategy Company Report

SET Outlook
« MARBUY Sideway UMRIU IngnnaulinouauiaIsaunsauiu

(+)NYT Go/dsuidnvuidu 5.30 uan) 2Q23 FNIANALIN, 2H23E £
InAIRUAUSNEUFLURIFLTU

(+) CBG @o/Jsuidnvuiu 85.00 unn) rinls 2Q23 gin3nmansiala
la: GPM AgundnAnm

(+) WHA @o/101 5.80 unn) rinlsunf 2Q23 AindATm, 2H23E presale

IAzINSYUINIUNEYANEID

« sigUs:nA Ruioansge Reonu1o1ul(10) ANSIARAINAIANSN
T3Rs:AU 3.2% rilKinaInuiNUoIdN Fed 9:iunaniTotiovau Ko
hyaNsTunonIDuTunsUs:sunSuanlU

o . . oL WuvuEy
« UMIFURNISWRAUNULUS:NOUNTISOAINNY INUINULUIASNIS v . R , .
. _ L. . (+) PLANB (Bo/101 9.50 unn) nnls 2Q23 gundnAnnsiglaiia: GPM
NWAUIASUINIFN  KFINNISWARLONUIA :ARORUINYADY .
dunaAIn

91 B1annsaling 1AuI8o Logistics gW1S1 IWS1:81A1 laggard
nauduqeguIn Ku Isuq 9:10u PSL, NER , KCE, HANA, WICE,
LEO

« Mandsvadlng dnadnuAuunirAouaulanissigguwals:naunns
2Q23 UNNINsIDouRgUlLGTUEIT fnlsAs18IIUDNUNIED

(+) CPALL @o/1U1 70.00 Un) fnlsUn# 2Q23 AindAm, 3Q23E AR

SOUADMIU seasonality

(-) SINGER (Under review) 2Q23 vmn‘umm‘/’vu, Fuigo C4CI15U&Y

Sryryrcunlia
304 USUYN filseg 1.59 IAUAIUUN -35.9% YoY%; -19.4% Economic Outlook
QoQ (dwududnring 154.A) .... DAOL Usz10unnls SET Insunal
13R 2.3 Iduau. -34% YoY; -14% QoQ

. USUNAE93udud TdIn AAV, AMATA, AOT, BAM, BBIK, BDMS,
BEC, BGRIM, CENTEL, CHAYO, DITTO, EA, EPG, ITNS, IVL,
MEGA, MINT, MOSHI, NEX, PRM, PSH, RATCH, SYNEX, THANI

. folaviAsugNeIUl Ao nsUsIAMEWan (PPI) 150U N.A. vodansy

Strategy

+ PANAUNR:ILOAINOUNIIUNYAEND dryry1runsiTodduainlub
AOWAUKLN Unadnua9idenvioninilsufsnAvuuiuing
oonlUrioufils Gud 1s1Uh THCOM oanaNWosH)

- Mss1edUnnlsygo 2 Judaring Ifiviu:tiosal IIkiv:dnnsiauriso
V18 KAIRLILLUINNGN 1INduinaIRutinasnuauTeRURMISIUG 1[D .
IUoILUWUSD UINNSKURReEIED [ENISu BH AlRLSIEounUU) rlsvauusgneaNn:zidoulunsIUraiunNng?

« SIAWANIUAFIVU 9:UdNFOKUUTU(PTTEP Isi9:VU “XD” 5U
39A1sUI80) la:01URU (BANPU) Is19:aumolsslwwWaRvagTwin
1oNBuU 1a:-AUUInSIAU (spread anav)

- wosmRUAUT 157U THCOM, KBANK 000 lia=tin AOT, ORI WwAlu
wasn wasnuUs=noulUnog ORI(10%), AOT(10%) , BJC*(10%),
TRUE*(10%), SICT*(10%), BH(10%)

nanarsSgy Unuon ast Dow Jones +0.15% nut S&P500 +0.03%
la=Asd Nasdag +0.12% Inglfisulsanyuanisidelurungudoans
nauauAWuIios Ia=naudan KAWINAIAVINSITUIWOW UZIUVOY
ansg Tuifoun.n. 9oNUVENYEROR 4.7% YoY Andnidounauntinna:
AIANTSIUR 4.8% YoY TneiduwauiansiAfoindouduiia:siAsnijo
douRUsuMDanal vruRsiANeaInISUNSWeIDuAIUSEArYRAUTHAIIU
Wovevarsga TiusltiuRe:lginantunisususioanas Tuiivesnisadnu
NWALGIAIANILINNISAINUUURAINKUENST T3R Neutral [nguoudn
1$odnsUsuanauauAUUIGafioluUDIUSIIUR:NS:NUMANAEHSTS
Tu¥odu egIsfimunALAIAITNaINUR-TKUKUNAUNSAITU
ulgungn1INIsIUVaIsUNIAISNawansgd a: Ao UaIAsnlunishin

What to Watch

ﬁmmumsswa\nUS'lmujuémv'fug'\uvaaansqu Tuidioun.n.lng
UN31AS1:KANAI19:00NVENEAIN 2.30% YoY B:a0ad9nidiounou
KHUNA 2.40% YoY BannAoiavidugunanooanuvenslusnsifs:aoso
nwALLauINIsUSUT USRS IonITulouNgvauansgs Gudiualtium

.o . e a i nav=euIdn
. 1urufinag DAOL IWIATmsmundins 1+
Strategy Stock Pick Date Major Events Expected Prior
ORI: (IUNBanagns 10.70 un) “ Anlsluinu Tduvne Token RealX ” GB GDP Growth Rate YoY Prel
B : ~ R . 11-Aug-23 0.20% 0.20%
« luoltivwaus:nounns 2H23E Glondlnniau navyodnsadisn N Q2
Presale TUN3" 2 kiU au. 91n1UAGT 2023 7 4.5 1iU au. ASIKHAY US Core PPI YoY Jul 2.30% 2.40%
vouUilu High season vouadonnd duwaniurilfiangidn US Michigan Consumer 06 -1 50
« 157Us=10uUrIsUNA 2Q23E A 852 &7UUN (-5% YoY, +7% QoQ) 69 S AT
IBUTNET nsonlouRgIwUTLUIN Asset Allocation
- M1ls 3Q23E Ulondln na:9:0n1sv1e Big lot [nsuns Park Origin
QuA-anUENU T 9. 9. Sualoainn Suninsiu (i Token) I T T

« DAOL Us:1Durinlsuni U 2023 T3 3.7 Wudhuuan +4% YoY
B DM Equity BEM Equity ®Fixed Income & Alt. Asset M Cash

Technical : NCAP, EA
*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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SET Review

SET Recap International Stock Index
SETUAN 1,533.41 90 IWUVU 5.11 9/ (+0.33%) YaRIN1SEov1g 1-Day YTD
» . . _ N \ Region/Country Index Last NetChg. % Chg. %chg
57,881.49 anuunn Uavanauds:inA IuiwWodarsyd 0onu1n1ndIAIn World The Global Dow 217764 21.73 052 128
= = o .o . _ = 8 _ The Global Dow Euro 3,570.06 7.26 D.ZO 9.6
Aondsiuus:inA i1sifivnnlsKUNAINIWUDINUIA lIa=UNalnuANEIH DJ Global 501.43 1.2400 D24 131
idommsousUn Bloomberg World Index 396.78  0.86 022 105
gonnmdIUUoUN 2 MSCI World 298481 850 D29 147
MSCI Emergin Market 1,008.34  (0.08) 40.01 5.4
Most Active Top Gainers Top Losers MSCI Thailand 51386 3.19 O3 -6.4
| priER 1 AKS . Americas  Dow Jones 3517615 52.79 o2 e
NASDAQ 13,737.99 15.97 i01 313
2. KBANK 2.TWzZ 2.8DC S&P 500 4,468.83  1.12 {00 164
3.BH 3.NC 3. SRIP Europe Stoxx Europe 600 464.23  3.65 i.s 9.3
Euro Zone Euro Stoxx 50 4,384.04 66.71 el 156
Sector Performance France CAC 40 743362 111.58 sl 148
Sector Sector Sector Sector Sirma” E‘I’AgE 100 1 5'792?'852 134135%4 I_OZ 124'29
- 618, ) io. .
HELTH 5542.14 7130.21 3.02% Asia-Pacific = MSCI AC Asia Pacific Index 164.99 0.15 i 0.1 5.9
(o
FIN 4463.56 363124 1.56% Thailand SET Index 1,533.41 5.1 03 -84
TRANS 2203.04 342.61 0.88% China Shanghai SE Composit 3,254.56  10.07 #03 53
PROP 1984.45 240.84 0.84% China Shenzhen CSI 300 397572 8.5 o2 27
ENERG 15435.66 20371.28 0.77% Hong Kong Hang Seng 19,248.26  2.23 E 00 -27
Philippines Philippines Stock Exchange 6,449.66 (80.79) HEB-12 -16
SET 5788149 1533.41 0.33% Indonesia  Jakarta SE Composite 689328 18.16 H0o3 06
COMM 4440.95 33653.24 0.17% Japan Nikkei 32,473.65 269.32 o8  24.4
FOOD 2582.10 11111.35 0.12% Singapore Straits Times 3,322.93 9.14 !O.S 1.9
BANK 7578.66 406.38 0.12% South Korea  Korea Stock Exchange 2,601.56 (3.56) I;O.1 16.6
’ ' ' . Vietnam Vietnam Ho Chi Minh Stock Ii ~ 1,220.61 (13.38) HEEE-1.1 212
CONMAT 549.74 8261.42 0.11% Taiwan TaiwanWeighted 16,634.7 (236.24) EEER-1.4 18.4
IcT 2547.91 157.51 -0.08%
TOURISM 805.75 606.38 -0.17% .
: 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) )
o MALAYSIA 1,451.83 15.69 14.08 12.80 4.29
on . PHILIPPINE 6,458.77 13.76 12.21 11.07 254
Foreign (1,670) (7,811) 7,871 23,299 SINGAPORE 3,312.89 11.56 10.60 10.64 4.88
Stock KOSPI INDEX 2,606.71 17.64 15.47 10.03 1.96
Foreign 1,171 234 (20,383) (127,522) TAIWAN 16,744.40 18.16 18.49 15.06 3.78
Institution 970 425 5,804 45,207 THAILAND 1,533.41 21.04 16.79 14.79 3.15
Retail (2,589) (1.028) 10,500 85,675 SET 50 951.10 24.92 18.11 15.95 2.75
Proprietary 417 369 3.089 (3.380) INDAI 65,688.18 22.93 21.19 17.94 1.35
. - VIETNAM 1,220.61 16.77 12,11 10.61 1.59
HINA 411.7 14, 11. 87 267
Foreign Net Position in Asia Stock Market gH ANGHAI SE g 054 4: 14 ig " 2? Zg o 5 27
(USD mn) Daily WTD MTD QTD YTD HONGKONG 19,243.45 9.87 9.65 8.81 3.66
- 20 v o e Py DOW JONES 35,176.15 21.09 19.90 16.28 2.03
| a i ; . ’ ) ' S&P 500 4,468.83 21.82 20.62 18.24 1.55
ndonesia 1179 -1,095 763 58 508 NASDAQ 13,737.99 3880 3661 2394 0.79
Japan -419 -419 4.677 51,561 DAX INDEX 15,996.52 12.62 11.48  10.49 3.63
Malaysia 15 65 31 345 -585 NIKKEI 225 32,473.65 25.92 21.66 17.01 1.89
Philippines -5 -1 -41 292 175 Stock 600 (Europe) 464.23 13.48 13.18 12.17 3.39
South Korea -251 189 -561 66 8,011 MSCI WORLD 2,984.81 19.08 18.04 16.27 2.06
SI’I. Lanka -3 1 8 15 17 Commodities 1-Day YTD
Taiwan -504 -1,255 -2,252 -5,245 6,002 Last Net Chg. % Chg. % chg
Thailand 33 7 -225 -587 -3,693 Bloomberg Commaodity Index 105.9 0.67) B 06 -6.1
Vietnam - 20 8 by 3 Crude Oil - WTI (spot month) 828  (1.55) NN 19 35
Crude Oil - Brent 864  (1.15) -F71 3 08
_ Coal Newcatle (USD/Ton) 143.0 0.50 0.4 -64.6
Currency — :\‘ e?g‘r’] 5 % O/ZZEQ Baltic Dry Index 1137.0 (700 EEEE 10 -250
5D ndex SeotRat 0555 603 50009 Rubber (TOCOM) Yen/Kg. 195.0 2.40 s 40
Uspopm ornee B oo b o1 27 Sugar Futures (USD / Ib.) 240 024 D 344
USD-GBP 127 (000 .03 50 Copper (LME) USD/Ton 83487  (14.52) i 02 -02
YEN-USD 144 8 1'02 ’ 0'7 _9' 2 China Domestic Hot Rolled Steel 3,965.0 (15.00) 1 00 -4.4
CNY-USD e ool : o1 s GOLD (spot) 19125  (1.98) 01 50
THB-USD o 005 P01 14 Soybean 4296 3.30 imos -10.2
Government Bonds 1-Day YTD
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.84 0.03 o7 9.4
US: 5-Year Bond 423 010 2w 57
US: 10-Year Bond 4.11 0.10 imom 60
US: 30-Year Bond 4.25 0.08 mon 73

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(+) NYT Ba/Usuidiuidu 5.30 un) 2Q23 AndamAIN,
2H23E SulARIRUAIUSNEUAWIUNIWUTU

IS19AdIUEU “Fo” 1UsustANTaMLevuidu 5.30 uan 5u 2023E PER
A 16.0 1IN (-0.58D below 5-yr avg. PER) 91n1AU 5.20 unn 8J 2023E
PER 1 18.0 IN" (5-yr avg. PER) 10ovnisnUsurinlsiwuiu vruzAusu
PER avidntiosannisifularinls 2H23E nla: 2024E Aliogadanngugy
At NYT sheviurinlsans 2Q23E unds:nuleauaniusou 17 Insund ogj
A 112 §1UU1N +167% YoY, +6% QoQ FiNdn consensus llaz1s1N13
LN 60% 11a: 49% 91NUSUAUSNEULUNIRBUISoR IW UVU
Inglawn:andounstninRgaiu mugenvnn:Idousn BEV TMURINUTU
N Busnoustigudseldigaia: GPM AndRIs it soududouiu
Alsennaide co ADRMIsIAAIRUIINAINSSUARNIEIWUTUISTUSU
Uszunnunasinlsd 2023E Vu 14% 10u 415 &1uuin +65% YoY 910
fAnls 2Q23 AANIIATALIN SOUTAY 2H23E A guTNUoIUATUIINIAL
Inglawn:91NNsUVAsn BEV Adsnelsia: GPM AT U (USusigld
IWUVURINIAL 5% 1a:USU GPM Vuidu 41.4% 91nIAU 40.0%) d1KsuU
nuoltiunnls 2H23E :guAuinuln YoY odlnniau 9NUsSuIrUsNous
deoania:uavnwiuntide As AmUTU InsTUnougdlisuwans:nuan
JrynnguvininausiAniu outperform SET +12%/+17% Tugou 3 1a: 6
IFiou 9ngondioansnausiia:uonann:Idou EV TnuRiaulnlnaIAu 15
underperform SET -7% Tug0d 1 150U Avd 1s11u:U1 “So” Inunnls
3Q23E 9:uAUIRISFATU YoY, QoQ MnUSurusneustinunnifisuidon
:1WuVuINURIungnia souiurinlsgullonna upside 9ngoaUITn
BEV Avziiulnrinons:Inalul 2023E riiisnalsiia: GPM SubAANIIFVU
finU valuation J99UUgIUNaUT9INSA 2023E PER A 11.2 1n1 Anidu -
2.0SD

(+) CBG (§o/Usuidniiuidu 85.00 uan) rinls 2Q23 gundn
AIRINS1elnna: GPM Ngundnnin

ISTANANIUEL “Bo” isUSusrIdrureVuidu 85.00 uan 39 2024E
PER 7 38.0x (IndiAgd -0.25SD mndnAnndsdounau 5 U) 1GIUA 70.00
U1N 349 2023E PER 1 38.0x (INd1Ag -0.25SD sindnAnindsdioundy 5
U) CBG snavnunnlsans 2Q23 A 482 dUUN (-35% YoY, +83% QoQ)
FININANAIA +9% llazIsnAnA +11% nsneléiia: GPM AgundnAm
A1IsWumo QoQ 91N 1) S1UTASIUA W UFTO +14% QoQ 91ns8Ta
domestic branded own USUETOIW UV U +30% QoQ 10 0991n§US
wans:NUIBIUINIINNISUSUSIAVauAINaIFLTRsUNE azsnrinlUsTuBu
Wons:fugonviasounuInusy, FUSTBTRANIUSINAWUED +14% QoQ
9ns18ls CLMV AWuso, 2) GPM WusoanndunudnnauRusuaoanay
Tnuiaw: Aluminum coil gossnIsEFiunuitmanUSUAINUTU d1rsu
fnlsRguAvanad YoY 9nsielsiia: GPM AUSUAdanadistAsUs:Unu
msrilsanst 2023E A 1,853 &UUnn (-19% YoY) rinls 1H23 Dandou
40% voyUs:unnunisrinlsanst 2023E NIl Is1AARnlsans 2H23E 9:
VORI HoH 91nseIERVENEED 1a: GPM AVENgA9INEUNUWENIU
lla: packaging AUSUMdanad NG market share AIWLTU Inanna 1%
Vvou market share RIWUYU:10U upside sious:unrunsninlst 2023E A
1% $1AKU outperform SET +3% Tu 1 IoURLNULNEIIUE=ounusliiu
rnlsU 2024E +21% YoY U990U CBG Insnogi 2024E PER 28.4x AU
1sngvluliisoulasinisUsuanfunu packaging ia:IssguRIdouunsu
Us=unnunns Ae:IunouBaulugiul 2024E
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(+) WHA (8o/101 5.80 uan) rialsun@ 2Q23 AndaAan,
2H23E presale IWuVugy

ISTAIAIILELIN 60" Ia=s1AIUAMUNE 5.80 UIN 39 2023E PBV A 2.5x (+

1.5 SD above 8-yr average PBV) usinsnagdnurinlsuns (Iusounils FX)
2Q23 A 769 d7UUN (+125% YoY, +53% QoQ) UINNINANAAIA
+15% InerinlsiWuu Yo ila: QoQ 9nwan transfer RIWUTUIOU 437
1s, GPM ssARUAURITUTU YoY ItiavnnludnislouRfungonau iia:
dounuassAIWWARIWUTU Rtivon presale Ususoavuidu 561 s ia:
IosouAuanATRIBU MOU A 1.3 WUTS 9:0¢jfi 1.9 WUIS donndodnun
1s7Us:I0Ugon presale U 2023E R9:gvu la=rnannlkun 2.25 Wuls 11
FuAarinlsUNAT 2023E A 4.3 WUSUUIN (+19% YoY) la-Us:10uwanis
FUTUNUUNG 2H23E 9:Venu HoH 91N transfer Aiguvu Tnudaquu
USBND backlog Agafiy 800 18 a=sugdounuirinlsomnnisvionsweiin
nov WHART 10udnAngniasiAifiu outperform SET +9% [Uou 3 IFiou
AWULT 90 presale ANAUUNIAUIAG Ia-noUFouNIsasnululneRay
Iniawn=gwansn EV AngosUs=nAlwuainuuiniu oglsiniuising
Iu=Un “Go” 91N presale l1a: transfer Rv=uIWLTUAITUGOY 2-3 Tinantin,
MSWAUNRAUINLYUNJTIUTNG lazAngUs:iINARISoTUNSIAU a:roufiy
AoURINMsauNURIWUTUseItou a:e-aglus:Augy sounugalsiuauon
NNsngegUs=MAlUAINUVaIEWanSN EV sindlulnaimiuiu

(+) PLANB (80/101 9.50 uan) finls 2Q23 89n31A1AIN
s1elAna: GPM gundnnin

ISTAdAIUEU “Bo” A'stAUAMUNE 9.50 UIN 54 2023E PER 45.0x
(Ind1Ae -1.4SD below 5-yr avg PER) PLANB snguunnisans 2Q23 A
227 auun (+35% YoY, +72% QoQ) dundinanmiiazisnnin 10% 9N
sneléiia: GPM AgundnAm surinlsvenssio Yo 9nsnelgisouvenssio
+24% YoY ruulnes1olfido OOH AW UfD +24% YoY muidadu
Tuurundo OOH WuFoKaY COVID A3 ANy 1a:51916 engagement
marketing V&NgA +22% YoY 91NN1sSUSs1aln Asian Game 54 d1u
U1N drsurinlsilnsioitios QoQ duwavn 1) sulASOUVENgED +17%
QoQ 91ns181E OOH +15% QoQ 91N media capacity AUSUADINUTU
Ia: utilization rate AVENEEAITU 72% (9N 64.8% Tu 1Q23) 3nAusnels
engagement marketing V1979 +22% QoQ lla:2) GPM v&1gA991N
utilization rate AUSUADAY UISIAIUS=UNTUNSANISANST 2023 E/24E
AArnlsaNSA 880 &1UUN (+25% YoY) rinlsans 1H23 Tdnadoun 41%
9nUs:urtunist 2023E o8 lsinu 1Is10o93n1sSaNS 2H23E 9:
veneaosaltiod Yov, HoH 91nJ9dungniavednau OOH lia:5ugstols
91N Asian Game Tu 3Q23E A 200 &1UUNSIAKU outperform SET
+8% 1u 1 IFouRWULNINIUDILIUAITS 2Q23 AIRUN J99UU PLANB In
smogh 2023E PER 42.5x (IndiAud -1.5 SD mndnAoasdound 5 U)
ot IsAinU 15113 INGU FMCG 9:iUTSIuTusnunuInVurain1sine
§3UNa%IAIAIN9:0NsNS:AUNTSIEINEINNNAST Gu PLANB 9:16
UszTostiunnanlunal OOH 91N market share Aduan
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(+) CPALL (9/1J1 70.00 unn) rinlsuné 2Q23 #indnAm,
3Q23E AMRdOUNINIU seasonality

IS1AATILEU “So” As1ANTAHUNeT 2023ER 70.00 UIN 34 2023E
PER A 40x (1§01N11iU +0.25SD above 5-yr avg. PER) USGNS18d1U
finlsans 2Q23 A 4.4 WUAUUIN (+48% YoY, +8% QoQ) gdn3nuIsT
la: consensus AR InolistvazBuniull 1) SSSG Voussnva:noNGoot)
A 7.9% rnlis1elisouogR 2.3 1auduuin (+8% YoY, 5% QoQ) 2)
GPM 103s0U0giA 22% Inessiv CVS U GPM ogh 27.1% (+100 bps
YoY, +50 bps QoQ) 9MNFUAN RTE lia:1nadaulusourtindou 1a:aufn
Ndu Personal care AKUUIINUNRBUIRENA: mobility godinAnafidu
Suhgneno 3) Tu 2Q23 VeuaVIwLy 168 avaniliau 2Q23 Taiva
AUKUA 14,215 a1 4) SGEA SOUBER 4.6 KTUAUUIN (+12.1% YoV,
+6% QoQ) Iny SGEA VoussAia CVS IWUTU +18% YoY HaN9eINAN ft
AUSUTuNazrUoonsTETWA W UgT uTungSounus:urrunsnils
2023E/24E A 1.6 l1a: 2.0 KJUAUUIN [0 +20%/+24% YoY muansu
Innuolliv 3Q23E MAsTelsssiv CVS doumd QoQ InANEIg-anay
91N ft AUSUaY Inegundidvensavaniaun 700 avalu 2023E Inglu
1H23 VeNgIIdoNKUR 377 a1 (FRIDJU 54%) UaudsodRindovedUl
||s\1huumﬂmsVVurﬁoaio|do\]<nn||s\]nmu|§'a\1dﬂz§i}'wr‘iaﬂa\1 Tu 2H23E
na: uamsmmumuva\]nussnv CVS RAVUTU 4Q23E HaVNHUAKLN
WuRIdu low season llia: CPAXT AMAIRUNSWUSDsItioda:IsInAGU
nRenidusnunanalstAiu underperform SET SN0 -8%/-7% TUbod
1 18z 3 IFOURLINULA 91NAdUAdAoNIaIEoNALTUILUUNY
N1sIJod 1S1U039181AK U=a11sN outperform MolFR9N GPM A
IVaINSyna:wan1sANdudnuvadssivAiduAindanidiidu low season tu
3Q23E

(-) SINGER (Under review) 2Q23 vaan uuan? u, Fuide
C4C 13udvdryryrrunlua

ISTAYANIILEL “V18” IIFigjs:oNN1SUSUUS:UUNISVIANUANSIWUVU
1azUsusnAdnrungad 9 nIAusIAITIKUAEA 6.00 UN S0 2023E
PBVA 0. 3x( 2 SD below 10- yr average PBV) mnmmwawmnms
FITUNURITUTU [AYUSENSIBIUVIANUANS 2Q23 A-2.4 WuduuIn
wanenrils 2Q22 A 265 &1UUNN IAVIANUITLTUIN 1Q23 A -843
&uunn IRgvIANUUINNGINAIAANAR -621 &1UU1N 9N 1) ANlEINY
drsouniWuVu AmDU credit cost Al 71.5% 9MNNSARTHUNBKTENY
audorgndounndiv 1.7 Wuduun a: NPL duide C4C RIWUTURND
ns:lnnidu 4.9% Bullonalsusiovu muaUGoInBU stage 2 Rgulu, 2)
gususnsUsuanyarauAuIndesioitiodn 511 &1uunn iia: 3) 1ISUIAU
JryrynruAuito C4AC Avenemoludnsfu:aon +1% QoQ MutilsUs:Iou
FauidellonnanvvenufoMIAIA MMNNSIHUAUINIORATUNTSUADE
Auido sounuiduan la=RuaINURR:-ASUMKUATNnoudyaAtioun3 iU
ARv:AsUrUATUT 2023-2025 SOURA 5.7 WUAUUNAITIS10ESHTW
MsUsUUS:UTUNSYIANUANSITUTU [nevosegAUBAInu Ila:AFNY
vauRusHIsIINNsUs=yulndIns:KIUIGTsIANKU underperform SET
-45% TUBou 3 IFOURLINULA 9INASUAJOAFEWANISAMITUIIU 2Q23
AuiIsNAdILELN “V1g” 9InwWanIsANITUINUARY:aIlUNauUATUTUISISU
la:fiodonAus:o:z10an 2-3 Uivesnunli NPL #vu sounudnouidesenn
MshkadITuNUtnuNTEunsvenuaue 1a=9ned1s:KuriRe:ASU
nnuniut 2023-2025
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(-) PYLON (USuauilu vag/dsuidnaundu 2.50 uan) 2Q23
AIAIRYINIUlKUanay, 2H23E s:aafomollov YoY, HoH

IsqUSuANIU=UNauIdU “v19” (1A “fi9”) 1a=ususiaidhruieadidu 2.50
U1N (15U 4.00 uan) nuN1sUsSuUs:uanunNisnlsad soufi de-rate
2023E PER auilu 18. 5x( 0.5SD below 5-yr average PER) 97N1AU 20x
(5-yr average PER) [Wod:1ioufAn backlog la=u1ulrlianay veu:Aso
transition §gunalron9ns:nunisiUnUs:yalasunisvodsyia:
sentiment N1sauNUNAIONBU AYG PYLON s1eununinlsans 2Q23 A
IWen 11 duuin USUsioad -79% YoY, -81% QoQ #1Ndn consensus
mmmsru’ﬁ 30 &1uunn 1I0ulUnU backlog NEoY run down lazulKL
anay VruzRNSINITUNSIAE auuainamswmsiumsouvnsaan|WU\1
10-12 ¥A (INNJYKUA 30 ¥R) anaden 2Q22 A 17-18 ¥ la: 1Q23 A
15-20 yn lla: GPM USuAoasagniied 12.1%IsnUsurinlsansy 2023E
av -30% 10U 99 &1UU7N (-17% YoY) Ioa:fiou 2Q23 MINIIAIALIN
veusRIsIUs:ITUWaNISANITUIIU 2H23E 9:USUoasioltiod YoY, HoH
s1ARUUSUADauIa: underperform SET -24% Tu 3 10U9INAUMNIOA
Jaden1innsidodiia:wanissiiugiu 2Q23 NAUUNL:aaM0d 1IST0YULDY
1JuauunVuINIuoItiu 2H23E 9:3:a0M01toundINISIALIUTHLIG
10UTUTEE IneAansnd backlog ru dU 2Q23 9gjfis1o 900 &1uunn lia:
nnlusoudusniwAoUISoguidou 3 aunuluRgIaE19:0gRINY 500
d1uunn Audis1uaudn SEAFCO Go/101 4.50 uan) Uaulananain
nudltiunnls 2H23E 9:vangman YoY, HoH a1Tasdnissuguiulkngany
Auovln

(-) PTG (§o/Usuidnasidu 12.80 uan) rinls 2Q23 AAn
2INAINISHAA I 2H23E ATNI19:WUMDlA

IS1AYANIUEUN “Bo” IKUSUsIANITNHUNEaIuni 12.80 uln (AU 18.50
UIN) 39 PER 19x hdaIRguini -0.5SD Anlnaugdourad 5 U a:ffounis
UsuUs=untunisasanAouidssAnnisnann Mitussnds:nAnnlsans
2Q23 A 111 &UUIN (-82% YoY, -60% QoQ) ANdmatnUs:1ourilsh
193 UUIN ANALIINAINISRAIARRINSIAAA TngANISAaATU
2Q23 ogR 1.59 UIN/ARS (-23% Yo, -8% QoQ) TuvruzAUSUTUVY
UnuegA 1.5 WUAUARS (+12% YoV, +4% QoQ) ddwalk GP vau oil
business oq’ﬁ' 2.4 wuanuuin (-15% YoY, -4% QoQ) laz91n A1
MsnanRAAATU 1H23 MTFIstUSUUs:uNruNnsrinlsanst 2023E-
24E adUA 1.1 WUEIUUAN (+21% YoY) a: 1.5 WUSIUUIN (+48%
YoY) anadnus:=uirunisiay -29% lia: -6% nauanau 9nnN1sUsSuAn
mismanadlul 2023E-24E UNR 1.70 UAN/ARS la= 1.80 UNN/ARS (1AL
1039 1.85 UIN/AnS) EMSUNUDILIL 2H23E ANAWUADIE HoH 91nAN
NMSMANARETUINNISWENEIUITISNEIISUSHNSIANISVOINaINU
dniuiielgUs=naunisanwans:nuad liaziualivusiunnusktinaiou
AgIANIW LT UsioItious1ANKU underperform SET N31 -22% Tugou 3
IFOURLIULN AALIINADIUETUWIUVEIAINISAANA Ia:08S:HINSD
AOUBAIRUVaUSIUNaTrUFodSNIsaIastAiNTU ogWIsARUSIATKRU
J990uInsneying -1.5SD uilunseuRrRaniuseu 5 U idedns1A1ru
price in Uadauluunnidd Tuveu:ARANsIAGITURDIaTosSNwUAN
Vula:aniu:nosnuUinIURRT U9:anAIUAIDEROAI ULTULIOUVOIAN
nsnanlniuounne na:tinlugnisnauin outperform vouru
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(-) BAFS (80/101 35.00 UTn) 2Q23 ArAA, 1UILiU 2H23E
NAUISVADMIU high season

ISTAVAIUEL “69” Ia:s1ANIUAMUNE 85.00 UIN 30 DCF BAFS S1ev1U
flsans 2Q23 A 11 &Uun WuInviAnu 2Q22 A -120 &uuin iIe
JOURD -79% QoQ FINIUSIUSITURA 20 d1uUn IEHANIIN SGRA A
auindmaIdntiosnANEINoWINIIU AVTWANSANITUINURVENUED
YoY 19ulUmunisiuiovosUsunnuiAutnguenNIAgU +60% YoY
INNISWOUAANEIASNISIAUNTY la:USunruvudsidunienioln +93%
YoY huyulngnsrinnsnainsounu BCP 13dsnuiniula-nnswusioved
nsiauNWiuUs:InA veusAnnlss:a0 QoQ 100d9NEoT low season lia:
1Q23 Gh‘]uJuuamnTs\]IV\/v"\/'ﬁnjq U 32 d1uunnisnAdUs:uatuNisnals
Un@t 2023E IndiAsuiaui 310 druuan Wuilburinlstuseu 4 U dksu
2H23E 1s1Us:10uwan1sAItudNu9:ISIso YoY, HoH Inaiawn: 4Q23E
Bui0ugou high season vounANadIR8as1AKUUSURADAdIAzNAULN
underperform SET -9% Tu 1 150U 91NA0UANAMIS 2Q23 MINJIAA
la=n1ANaVInBoRFsUWAaNs:NUINTIENWNSIToY o8 wlsinuIs
AYUUUOIUONAD BAFS Inuid key catalysts 910 1) n1s1dnliusnns
91A1s SAT-1 duulugosstunidluiziou n.e. 2023, 2) N1sAUSIU BCP
& ESSO Tu 2H23E Bu9:dounyudsuncuvugadniunaniounniu, 3) iwu
adnulsuwwrwasunagsonnngiralrnulusinaUs:=indA Invoasy 4 Q23E,
la: 4) IwuN1siounoniAnzsusonvay NFPT G4A1nnIsnio:1iundL
dRI9U 2H23E uanNI NG USENUs:NANGuLNIreiuduwaldunsaisn
auAIEd 2019 TUdMS 0.08 UIN/KU VU XD SUR 24 &.A.

(-) CKP (USuauilu fie/dsuidrauilu 3.90 yan) 2Q23 rinls
A1A1A UszIGU El nino 10udadonnfunaonivl

1sUSuAIU:UNauidu “Ho” (I “8o”) 1a:UsusnAniUnnuneandu 3.90
u1n (1AW 5.00 UnN) 89 DCF (WACC 5.5%, TG 0%) naduSuus:uirunis
ava:riouwans:nu El nino AUINNIRIABUS:ITU Ia:g0vIn key catalyst
TUNYtuSBNUs:N1ALaUs:=noun1sUNAVIANU -41 &1uuin (nmnls
794 &uunniu 2Q22 Ia: vaanu -78 &1uuiniu 1Q23) AIndnann
Js:iguRnnls 12 dauuin [ng Yoy anadananiunisad El nino dou
QoQ AvuvIndedungniavedlasinislse-us InolAsinisuniu 2 wan
WA -25% YoV, -8% QoQ doulsu=us -41% Yo, +3% QoQ Nudiisn
UsuUs=unrunisrintsuniil) 2023E-24E aunfi 849 &Uunn (-66% YoY)
llaz 964 &1UUN (+14% YoY) anauanUs=ulnunIsInu -37% lla: -34%
ANUEAU 91NWaNs:NU El nino rtiwaniwlstisundnAineds:iou dou
1uoliu 3Q23E Mawaus:noun1sWumols QoQ 9nJedengnia iis
YoY anadeinwans:nu Elnino § v1s U ulul 2023E s1A1KU
underperform SET n91 -18% (UE0d 6 1R0UAKWIULY ATALIIINADIIY
fgoa El nino naduwaus:nounns Iis=u:ausiniuilonialsusniovule
9INNsIg peak season U 3Q23E agIsANUNIWSIUGIAIQN El
nino NaGluwaUs:naunistuddia:olonnaseitiodlUUndn Tuveu:A key
catalyst TWENIUT 1s739USUAMU=UNauiDu “Tio”
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(-) TTW (Ha/Usuidnaaidu 9.20 un) 2Q23 IndiAevnn Ik
wan1sAMItUIIU CKP §unanu

IS71AYANIUEUN “Tia” InUSustAIUnuieaadu 9.20 uan (1AW 10.00
UIN) 3 SOTP TTW s1ednurinlsans 2Q23 A 625 &1uunn s:ae -24%
Yo I1iUSURIVU +5% QoQ IndIAey consensus llazis1An Ineddede
gracylann 1) swlﬁssﬁvﬁmdwﬁwds:dﬂm +6% YoY, +3% QoQ 2N
Usunrudnruneaeiu Ingrawn:wuRUNUsNT-8§380 (PTW) SaWusionn
$usn 1tegeniu 2Q22 nun. nsusmssiununelula:sudolnanau
uanandlFondavdnnisususnAvagiumuRANIIUIKS ila: 2) dou
IUdrnTs CKP oA 0.5 &1UUTN anadeguuINgIN 2Q22 A 216 &uun
9NWaNs:NU El Nino 1a:USUAFVUINNGoUIlavIANU 1Q23 A -26 d1u
UINKAUISUIVIEoINAWUIsTUSUNIlsansU 2023E av -8% 10U 2.8
WUauuIN (-7% YoY) Ingrnanainnisusuandounyunils CKP 1sign
BRIBEUNEoUINNISUSUALUAZIUUSUAUFKUNeUNUs:UNVU d11su
3Q23E 1s1Us:10UnIs9:3:a0606010 00 YoY IRVEIUA QoQ 97N
Usunrusrtingtinguvunazontauasou high season vod CKPS1AMKU in
line AU SET Tu 1-6 10U ISTAYANIUUN “Ti0” IAzUOV3IAU TTW 9:nauun
Unaulednadaninaryryvenedudniu PTW Teveasd InuiGedsiunn
RURUBAIRUTU 2H23E

(-) SHR (fia/10n 3,00 UIN) 2Q23 A1A1A IE:1I0U Bottom
vauU, A1m 2H23E Wusd

Is189AdAIUEUN “Ho” SHR Iazs1ANT rUNeU 2023E A 3.00 UIN By
DCF (WACC 8.6%, terminal growth 2.5%) In&) SHR Us: niAwanis
m|uumuwannauumduvmnuansn -117 &uun riadoiloIRounAu
2Q22 m/'mnuansn -97 &uunn 1a:9n 1Q23 numIsansn 125 &
UIN ANSARAINAAR -69 &1UUIN lla: mnomswmmn -108 &uun
nuaUs:TosuinuNBARINGISIANA viu:AT RevPAR [ngsouiuvu
+62% Yo IHAETD -30% QoQ 1ws:10ubod Low season Alnglia:la
AW 161 UK 1W UV Ul iwsn:1SuIvng High season uon9nd gulisu
wans=NU9IN Mauritius AQNAVUATSIISU AufunuAeNIToINugIAY
WUTUOEIFOItiosdN +42% YoY lla: +10% QoQ MURFAN"IVoUILIIUIU
PONITEVIVUIIGN 2Q23 9:00NUENNIRISIANA IFNWsoUNIUgogu
nsouRIsUs0UTS MFIsgunaUs:uncunisrinlsanst 2023E ot 167
&uunn Wuoldionnd 2022 Anlsansh 14 d1uuin vousAAAWaNIs
AU 2Q23 9:10ugAFaAvest vru:A UK 9:1in Peak season 1uzou
3Q23E la:n1n319:1unduudunnisianiu 4Q23E aninaia:Janwe
gounuu snARUUSUADanad -20% IdeiRuunu SET Tugou 3 IFouRtiu
UN9INAWNYoAISNIsIISUR Mauritius QNSgaUTR SOURIDANTETY
PoNITORTIAIWLTUIFEN dou Valuation J99UuUSovIoRs:AU 2023E
EV/EBITDA R 13x IR8UINT -1.0SD below 5-yr average EV/EBITDA &y
N3 MINT R -1.25SD below 10-yr average EV/EBITDA Vru:R MINT 9:iJ
fnls 2Q-3Q23 IniruuINndNgu MikiIssou MINT UINN3N
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(-) BANPU (fia/1U 9.00 uan) waniduvaanulu 2Q23; An
ssfiefnsawunsnuruginaaulu 3Q23E

IS7AdANIIUEUA “io” AstAUArUneT 2023E A 9.00 uan 33§ SOTP
BANPU $1601UvIANUANS 2Q23 a8 wlAnAnRA 445 &1uuin IRBUAU
finls 1.28 riuduuaniu 2Q22 na:rnls 5.0 Wuduuaniu 1Q23 Gafu
AnalAa:is1ANAgN9:0nls 590/951 &uuin Inswaus:nounisiun
BARSIUNINANTEINENWNGRZININAA NIl ssAvAUAUIA:ANS
sssusAdnnlsAanadlulnsuad nuIuSItiusS1IATWANWUARSOURD
drsunwsoussne IIsnAIRIWaUs:nouns 2Q23 v:1Jugnnan
voulldl a:ognustne:lgius:TustianniuoltiusnAfinssssUsTARWUSD
I1a:n188U§AouNuInIsoNIsIwiA Temple Il Tu 3Q23E 511G 097
§SAINIUAUL: imoaﬂumsvvumo Is1AJUs:utunIsnlsansu
2023E/2024E n 1.41/1.50 HUUG’]UU’]I’] anaJdyn 4.05 HUU&’]UU’]NTUU
2022 [ngJauuAgIUAEIATY Ao 1) STIAVIENIURU (coal ASP) Tu
aulndBonmadiubod USD128/ton-USD132/ton 91N USD193/ton UT
2022 2) s7A V191159 (gas ASP) Al anadog/Tugog USD2.5/mcfe-
USD2.6/mcfe 91N USD5.5/mcfe Tul 2022 1ia: 3) NN[s9n9nusBnsoy
NU (equity income) Arnadiugod 9.4-10.2 WuUAUUIN 910 12.0 Wudu
uantud 2022 AunIsA anadveussAanuAUTUTUSIAKU
underperform SET -4% 1Utou 6 IFOURWULA donAdadAuIudltiu coal
ASP lla gas ASP nUsumoauamusam|somnaLJaummsTewaumummu
sounaouuo Aud s ymUnadna:riou 2023E PBV A 0.70x (Us:unu -
1.00SD #1N3ANIDAY PBV 5 Udiounad) 1s11iU downside sioUs:unru
nsrinlsveuisn Itiesenrnlsans 1H23 Aniduiled 32% veaUs=unru
nsAul 1819199:NUNOUUS:UNNUNNSVOUISIBNASINATIT1SOUUS:3U
Cm5|ﬂSﬁ:kﬁ'l\T\ianswuﬁaga||uussﬁvvauU§Gn||a:nﬁwsou§sﬁvTuou1ﬂm
Nl 18799IUTASOU upside 91NN1sSUSATsdouIW U9INNISIVGO
Isulwii Temple Il WAIUTUUS:UNUNNSVOUISTADE

(0) BEM (So/Usuilnauilu 10.40 uan) 2Q23 Indidsvana,
3Q23E InAsioition YoY munAnwgidusnis

ISTANANIIUEU “Bo” IsUSustA U runsaaidntositu 10.40 uan (G
10.80 u1N) 8y SOTP InuransinnisusSuanyariuasnulu CKP 1ia:
TTW N0 BEM sngvnuninlsans 2Q23 Al 901 d1uuin [n +42% Yoy,
+20% QoQ TN&IAEY consensus I13:1S1AMA WANSANTUIURVENEAD
Yo 10ulUmunisWugsiovesnAanisiaunwiia:novingd soufiunisngoy
sugwauonannstkusnisaedUd1TuIfiuoy duwalkyignumou
VOMURAD +7% YoV lazilnsanssnlwWiUSuiovuay +52% Yoy vrusi
rnlsUsumavu QoQ Ineranlsidedunuuaniuduwa CKP 1a: TTW iis
0N offset unddouannyBusnislnusovanatnudavennniaan
Sungnenalia-UnineuisnAvUs:uncunsrinlsanst 2023E A 3.7 Wudu
U1N (+50% YoY) InaUs:10unils 3Q23E v:Insiaitiou Yo isilonna
anauidntios QoQ 1tevenlu 2Q23 Usneldiuduwasnn CKP vou-Awa
MSANTUIUSSAIRAN:IVENURIRMIUNSWUAIVOULTEUSNISSIAN
KUNAULIUSUADYU N1a: in line AU SET TU 1 150U IST1AJLLLILINIIN
Iuoltiurinls 2H23E v:Infroltiov uen9 NG catalysts 9NAIAUKLN
Insunsaneduoulsina: Double Deck lazulgungwssanisidodlunns
govaluauudousnAlnuanssnIwn Sue-gosruuusunnu ridership
vou:AsIAMAUTRgUUEeudIIuAUMAIOAIEoIaNUESUIED
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Qo ) TIDLOR BonUn 33.00 UTN) 2Q23 MUAIA, 2H23E A
Yumwaudo nazavniwuy

ISTANANIUELN “60” a=s1AIUAKLNE 33.00 UTN 30 2023E PBV A 3.0x
(-0.5 SD below average PBV) UsUnsngvurinlsans 2Q23 A 927 &1u
U1N (-6% YoY, -3% QoQ) 1dulumuinainan InerafionAEIngn
IWUVU NIANTEINeRenITy, ATEI1eA1ITuIU mMuANTuuuRgadu
Undingnna na:Antgsnudnsosnu NPL Adaiwuvuidndooidu 1.54%
1s7AdUs=UruNSlsansy 2023E A 3.8 WUAUUIN NSJEd Yo riouf
:veuIAUD 2024E A 4.7 WUSIUUAN (+22% YoY) Audiisus:10u
rinls 3Q23E 9:NAULNEVU YoY/QoQ nAnasalu 2Q23 mnmsna‘um
|suLJaaaaumomuamumsmmsmoun|suzm|vu na: msuvnvnﬂvu
Inglawn:FoIodnauings sounuANTEInedsednisuanad MU NPL A
ANRIN:LUINGaATUBIIFAU 3Q23ES1ATAU underperform SET -6%
Uy 1 IFoURKWNULN MNNSVIERUVaLtiorusTelkn (SACA) la:wa
N1SANITUIU 2Q23 AKAD 9819lsfinuisiu=un “§o” 9nuwanis
FITUINU 2H23E R9:=AVU munasisiUaosaurdo la-varganva 9nn
8:a9619, Wngdgav high season voyssnaUs:Nu sounuswmhuﬂvvuuw
msmmnlwsu 2023E PBV n 2.0x (-1.5 SD)

(0) ONEE (& /101 6.00u1n) n1ls 2Q23 W ufid QoQ
Tnainavnn

ISTAAAIILELN “Go” IazAusIAIUNHUNEN 6.00 UAN 3u 2023E PER29.0x
(ndiRsgANIoAegounaaIsinInsAlunatnc) ONEE $18dUnNIsaNs
2Q23 A 122 d1UU1n (-32% YoY, +132% QoQ) IndiAgunanmnasis
AR N1lsanad YoY 910 GPM A USuioanad 9ndndousigls
copyrights 84 high margin USUsioanay AnunilsAWUs QoQ 970 1)
$19[ASOUVENUAD +13% QoQ MNSIWIAILNUNVEIEAD +19% QoQ Iny
1T AIIUTUUNRS VIR0 +18% QoQ la:s1ule event USUADIW LU
+33% QoQ 91NNNSIA events, ADUIASAAWGRNAULIUNR 18z 2) GPM
VEN8A QoQ 91N utilization rate AUSUAIAT UIs1AIUS:UNcUNISATS
ansu 2023E A 498 &uun (-33% YoY) dnrinlsans 1H23E Ddndoun
38% vadyUs:urnunisl 2023E Aan1lsans 2H23E 9:va19/A9 Yo,
HoH ruulne 1) 1daRuluynuniu 2H23E RVENeED, 2) AMAsTals event
la:usnsAaduiAuInlaAIAU 1a: 3) GPM Veng6io9In utilization rate A
UsusosvusnATKU underperform SET -5% Tu 1 1a= 3 1ouR UL
a:rfouwaus:nounsiu:asoluweoaunosido Jaguuinsnogh 2023E
PER 22.5x AN31 peer Ngu media Al 2023E PER 33.4x 15100031517
Jeguulnauleinlua:fiouwals:neunsAWugolu 2H23E 1sT5ou ONEE
NAUHaNNnanelusshv gosannsiawadnRulunN
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(0) CHAYO (8o/1U1 8.00 u1n) 2Q23 MuAA, U 2023E v1e
NPA Thryoned1dn

IS7AYANIIUEUN “G0” Ila:s1AN1U0KUNE 8.00 TN 34 2023E PBVY A 2.0 (-
1.25 SD below 5-yr average PBV) USBNsodnunilsans 2Q23 A 92
d1UUIn (+62% YoY, -12% QoQ) IulumuAnatnan Ingrnlsimuiu
YoY 2nvunanadntiFonIRuTU If9:anas QoQ nAlEInunoniTon
a0 la=AnIemannauududng Atinnlsans 1H23 Anidu 51% vou
Us=unrunsiat) 1s13uAurinlsanst 2023E A 384 &uunn (+53% YoY)
$7A1KHU underperform SET -6% U¥ou 3 IFoURLNULN 9INA9UMI0A
HOAIUEAINSNTUNISTIUEIS: A B:a0A0aINTUENTWIASYIAD la:
Msidadngaludanu oglsfinuisiauiuzun “o” TngistAnadrils
ans 2Q23 9:19u9nAran 1a:ISURY=AVUA IR 3Q23E 1TUUIU 910
cash collection Av:USUAOAVU huulnesuouIUKgARpEad VUIANDY
KUNIWUVU 13:USBNDANSISUNS0IUINTU NMEKAIRNGULARITUIIUNT
ARUNTU, T upside 9INNSVIBNEWe NPA vUNATHyRWIN (ANASUS
finls 3-4Q23E) soUNYs1AURUUAIINSAR WY 2023E PBV 1.8 (-
1.25 8D)

(0) GULF (8 0/101 60.00 unn) n1ls 2Q23Indi1Asunin
nuolliu 2H23E Inla HoH

AYAIUEUD “Eo” 1a:s1A1UMUIE 60.00 UAN 39 SOTP AIGUSEN
Us:nAnnlsUn® 2Q23 A 3.6 WUduuIn (+15% Yo, -3% QoQ)
ndIAguAUR nanAIazisUs:10u Iy Yoy GU998KUU9INN1S COD
IsulwWWn IPP (GSRC unit 4 1a: GPD unit 1) 1a: margin IsulwWn SPP 7
YunnNsUsUAN Ft Tuveu:A QoQ anaden margin Isdlwiin IPP anau
MNNISNAULNTEAEIUNISWARINUUNTUATBA 11a=N1ST1 low season
voulsdlwWwasuau Ingisngendus:uncunisrinlsunat 2023E A 1.5
KO USIUUIN (+33% YoY) 1udltiu 2H23E AAlRTE HoH Inudlnsunis
KanKUuAaNn1s COD IAsiNs IPP GPD fnaun1swansou 928Mwe fu
2Q23 lla: 4Q23ES1MAUNAU outperform SET $10 +5% TUgov 1 150U
A LUUIANASUS negative sentiment nsriulounorIduaidonsavod
wssAINUUNIRAYSTUNAFoIN1SaRANTWTNIA:19S91ANAITUWSOUTY
Trna:lonnalunisdsuanniswaniwwivadlinslusuipnadlwaaunos
Tuveu:A" key catalyst Tus:zg:dnTUA© active investment N ylulla:
FndUs:INABansaUnaUTalASIASIWUZIUB UG KINDNSIKIAUAUKLN
AUMNAIN=BIUESW positive sentiment TAAURU

(0) SAT (fi9/101 20.00 u1n) 2Q23 NWATIA, 2H23E &INSJ
AONITOAWANSNBUA+ATUAT

ISTENAVILEUN “fi0” 1azs1AUArUNe 20.00 N 3 2023E PER A 9 1NN
(-0.5SD below 5-yr average PER) [ng SAT sn1av1U 2Q23 iJnlsunm
217 001N (+4% YoY, -21% QoQ) IndlABd consensus lla:1Is1iI3A
210 &uun BudulUmURANWIRUAUYNAHNSSUSNUUFRDUOAWER
+6% YoY, -18% QoQ Mulu duwali 1H23 Trnlsun@ 490 d1uuin
+5% YoYIsnguauUs:unnunisninlsd 2023E A 984 d1UUNN +4% YoY
Tngrinls 1H23 9:Andu 50% 9NAU d1KSU 2H23E 9:AVuIdnUoy
YoY, Nsufd QoQ Ing9: Iﬁuauonmnaamuémsnaur;iﬁﬁﬁumut]‘vﬁa
ngnIa fa: JAn&udelniiiNiusno 200 &UUnN vou:Av:IRWaaUNSSAv
msa\]onsnamsmums (@ndousngls 20%) Av-aa10 1NTryrAUIdy
la:=nnsduoonfianadsiAAU underperform SET -1% Tugou 1 150U 90
Msh d.0.n.0nsUsuanidhwansneusitl 2023E agidntiouitu 1.9 d1u
AU 9NIFAU 1.95 dUAU NIT 1s1guAdiuzUn fio 91N 2H23E AGNSIAD
rilAs1IAAUVTA catalyst VousAs:8:81089UNEUTRINNSVENE TGS SN
YUBURTWEA (E Tuk, E Bus) Av:iiunoiugaimuuinvulul) 2024E
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( +) CPAXT (u a/u‘h 40.00 u1n) 2H23E gvavnu
Omnichannel sioitio 1a:AnAWaNWUADLA

ISTAYANIUEUN ‘fz'fa" As1ANIUMLNY 40.00 unn [nEBa 2023E PER R 46x

(IfAuUs:u1nu +0.8 SD above 5-yravg. PER) uuuuomduuonmnms
Us:3uUn3insn=Konud 9niwu synergy RUAOUBAIULINYU SOUTY
$191691n Omnichannel AlnogusaItiod InoDUs:IfudArYAD 1) u
vg18aWIngssAANdudIuoU 7 a1 lazAnudan 3 @valu 2H23E 1a:
A0 veN8aIVIVUIANAIAIENSOUTIUOU 70-80 dV1 2) SAIA
2H23E SSSG InlAu1nNnan +4-5% Ineluifoud.n.Iku SSSG Tus:Au
+7-9% 3) GPM Tu 3Q23E 0199:HasoIantiosannisdnlusluguvey
§SA9ANUEN VrU:AANASSNIIANEINSIAOIE 4) SGA Voussnvnal duAy
AINGIVU QoQ 9INNISWAUUN Omnichannel ogusioItion AvUs:unru
finlsU 2023E/2024E fi 9.1 Wuduuinia: 1.2 huduuin auanau
In +18%/+27% 9N guidance AduoglunsouUs:urrunisveuis ila:lu
3Q23E 1suIRuN1sWuglsirioItios MoM 39:10u low season voIssia
Adan egulsfimundAniEsnuainulu Omnichannel voussNoAnEIAEy
ausioition 1Is1guANIG0319:1RUANTSIAUIATA HoH 91nISINARTUYN
AlEINaNINsIUIa-AMWANNURana a:s1818INNISVIBUENEUR
Insioitiou s71AKU underperform SET A -5%/-16% Tugod 1 11a: 3 IFou
AU 9nAoUMareraldoRanadveuusinavnAUTLILUSU
nNsIdod Ia:ssAvANUANATUADET SOURIISINARUINSIAN soft
commodity a8 WIsAnUIsagIuzUn “Go” 91nnlsAdgdnauna-wusio
IAU HoH

(0) DOHOME (Usuiuidu fia/dsuidai widu 10.00 uan)
2H23E §uA1m Demand §8:a9619 11Kl GPM vo19mdln

1saUsuAu=UYwdu “fio” 91niAu “vae” na: roll-over TUgsAn
10aruned 2024E A 10.00 uan [ngdy 2024E PER 26x (-0.5 SD below
3-yr avg. PER) |squuuaum’aufml‘fJuaUmnmsUs:unn:‘nﬂsw:ri:nuﬁ
InudUs:1iiudAryAo 1) USENTNNS delay IWUNTSVEEEIVT Dohome
Size L oonlU Inglul 2023E suidhiUasruou 3 @ a:anidinsveny
aqvas:o:91010u 3 d@vasiodaniau 5 awvasiod 2) QTD SSSG Tu
3Q23E SIAVIRUARAUASID -8-9% 3) An GPM 2:USUMIFVUTE QoQ Tu
3Q23E 91N91UU inventory Ranaviia:funuindnianad soufulubnis
1 Clearance Tnnyikoulu 2Q23 1a:A1nvengadla YoY 91ns1ANIKan
Radisulu 3Q22 4) AN SG&A/sales :=GUANINIUTU YoY lifianad QoQ
AU ft AUSUAY USUUs:uncunshinlst 2023 E/24E au -5%/-13% 10U
693 d1uunnia: 1.3 WUdu rAd -11% IAWURAD +59% YoY 91N
IWUNSVE8avns:aonolu Inonilsuna 1H23 Anidu 47% vou
Us:unrunisinuvedisni 634 d1uuin lngnusliu 3Q23E N duiiu
demand RgoUEd IS margin 9:USUAFVUTHUINEUNUInENARA1aY
18:NSWANAULOAVIEVOIAUAINAL house brand la:AIA:ISUIRUNIS
Wusoved demand Salpuvulunnnauandaans 1Q24E 10usiuluon
fasdeRnauunenAUBAIRUNINTSIdoda:Iing high seasons1An
KUNAuUN perform TndiAsimanniugos 1 IFEURLIULN UBIGNSIAIHSU
$wansAnIduu 2Q23 Aeenuniglurkunido 1sngausuAu=unvuidu
fio 91nNANA demand 9:=WUASTU 1Q24E o8 NISAMIUINUNISVENUENA
JIAIQNB:a09UNIR:IRUNSWUDVaIrinaudolu 2024E
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(0) OSP (§0/101 32.00 u1n) nusltiunals 2H23E vee6io
HoH 21nselana: GPM vengno

ISTAATIILEUN “Bo” 1a:AvsIANUIMLAEA 32.00 UIN S0 2023E PER
39.0x IndIA8y +1.75SD gundFiadudoundd 5 U OSP Isdyuueaidu
naueNMsUs:3uUINAIAS KON (10 &.A. 2023) Tng outiook SaiJUTU
AUATR DUs:1IEUdNAN Aud 1)Tu 2Q23 Manm energy drink TUUS:INF
+4.4%YoY Ing market share voy OSP i 47.5% (+90 bps QoQ), na1n
Functional drink TuUs:INA -14.5% YoY Ing market share vou OSP o¢
A 42.1% (+170 bps), 2) Tu 4Q23 AJITN market share Vod energy drink
+2% 9N 4Q22 (47.3%), 3) d11Sul 2023E jusnisgunuidnsngls
venunolunn segments (@N1u functional drink ﬁ'gﬁua\l) na:nls
VE1UAD double digit, SG&A to sales NSUAD YoY lla: 4)iudlliv GPM Tu
2H23E 9:vo19RA0 HoH 91N natural gas NU electricity A anadisnAy
Us:unrunisnnlsansd 2023E A 2,457 d7UUNN (+27% YoY) 1IS1AA
rlsans 2H23E 9:venuio Yoy 9nsnaléiia: GPM Rvenuiiondunu
wawnuUsusvanay, efficiency |\T\iU\‘7u gurnlsianas HoH 1tieganiu
1H23 SUSI\]uJuuamﬂ Unicharm A 300 a'IUU’mSWFYlHu outperform
SET +1% 1u 1 1fouRtinuuY J99Uu OSP INsnog PER 35.1x I1A=8ui
upside 91N M&A Bue:IgivoasUiutd
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(0) PTTGC (v1e/1Jn 35.00 unn) nuollinWusiodnlu 2H23E;
vanUadsuons:g:du

1IS1AYAIUEUA “v1e” AstAIUMUneT 2023ER 35.00 uan 59 PBY
IUMMUER 0.55x (IN1AU -2.00SD ¢ndAniads PBV 5 Usiouna) 110
yuuaudunarionsUs:yulndinsn:KlngnwsoussieUlnsiADEIWU
fooggtnadonndodiufisiuay NG IUSGBNUDIGNansINTSIER&d
MSWARVIIRAMNSSUTIUOILLLNURAGARATUIED IHUSENCLULOIIBY
S:UAS:3IUNNTUR9SIAMIA:oURMNISIAN (spread) VOUWANRUATUUAY
gmannssy uvruzIRgonU PTTGC AnAd19:8u9:1RUaN12:9UNu&u
nan (oversupply) Tuuvanaknssu (soufiv lolaWudia:wansiour
#oiliou (Olefins and Derivatives) la: Performance chemicals (PC)) Tul
2024E U\Jm\]aounlLJuuamnmsuvnvvunaﬂuuamrmmmsWumon
AU Is1AVUSIUNTUNMISVIANUANSTUT 2023E A -2.8 Wuduunn IRy
flu vInnu -8.8 wuauunniul 2022 IngistAnAusENe:dwavianu FX
la:1ndoddon1dnIsidu (financial derivatives) Aanay veuzA Us:10u3n
USYN9:NaULNSI8IUATSA +8.8 Wuduuaniul 2024 E a1 PE
spread AWUAIIA:3nSINISIEANaINSWAR (utilization rate) ARV UV
§5A9 PC $9A"HU underperform SET-13% 1U%0J 6 IFoURLULN &:fou
sl PE spread ANAULNSOURINUIASUIRRVOIIURSIIUWUED Al
s1AU99UUA:ouU 2023E PBV = 0.62x (Us:U1tu -1.60SD 6 131
An1ads PBV 5 Udioundu) Nl idisnigednwaus:naunisvasusEnuing:
wugnaavesUiuidolu 2Q23 IfistAndnniswusiov:iduluuAesidu
roglUdonndodnulAsugivduURSILTENUMOENEAIIU

© o=
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Market

e nylinolaudnainiutiosasnUnuoniWadidntogluduwnauq
(104.n.) ha‘\lmnr‘fm,iﬁuozhu||\7\1|ms'\ﬁus:hdm15u vausSunslsinn
wuslnn (CPI) vouansgRImUTUtioundnAm Ingdnadnugunaidnony
Mu0aIRgAUIUSILIFSUINTUS::010VOIaNST

e guliindavonarinssuanoloudUni 35,176.15 9A IRV 52.79 9
n8o +0.15%, sl S&P500 UnN 4,468.83 90 INUTU 1.12 9A Ko
+0.03% lla=0sU Nasdag UAR 13,737.99 9n IWUVU 15.97 9A néo
+0.12%

® panAuglsUUnuonluduwnAaua (10 d.a.) KasNsiUaiwe sl
$1AJ USTNA (CPI) vouan§gn IW UV uIdntounIK0A9 UK
sulAIsSNaansy (IWm) Tna"ﬁ'o:qﬁoaosmsds‘uﬁuémsmamﬁu
uan9INd Kunauaudngksiduldisunyunnisnduniounan e
VonaluN1sIiAuN

® "Nl Ayl STOXX 600 URRS:AU 464.23 9A INUTU 3.65 97 Ko
+0.79%

® (il CAC-40 nanarulsuiAaUAR 7,433.62 97 IWUTU 111.58 90
n8o +1.52%, sl DAX na1nruluesulUnR 15,996.52 97 IWUVU
143.94 90 K80 +0.91% la=aud FTSE 100 na1nuasunoudni
7,618.60 97 IWLVU 31.30 9n n80 +0.41%

o dryryrdnduaunasifinga (WTl) narntosasndnasovadludu
wnRauR (10 &.0.) |doamnﬂnauqu:imnﬁ\]oa|ﬁaoﬁumsz§:aoﬁovo\1
IASUIAYIU SOURWOWWANS:HIWIUIAaHST

e 1l dryryinduAu WTI daueuiFioun.s. anad 1.58 noaans Ko
1.9% UnR 82.82 noaans/unsisa

® FoudrycyrdnJuAuiusur (BRENT) ddusuidioun.n. anad 1.15
noaans 1éo 1.3% UnN 86.40 noaans/unsisa

® dryrynodmmanntiogosndnauluduwnAaus (10 a.a.) Inonanm
DNNAAUYINNISWIVUVOIINSWaNoUINUWUSUNSAKSY

® M0 dryryInadAnatn COMEX (Commodity Exchange) dduau
IFous.A. anad 1.70 noaans n§o 0.09% UAR 1,948.90 noaans/
90Ud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

o ALLA 1Gn&aniuu nuanffsansivou IRURUNBNILIWY

ALLA Adu0nad 2566 wanulnsioitiod ssAvinsulasontwwlnaiAu
Tygndndoniuu 520.80 druuin indeuds=yasiulnuiFuwosn AU
ssnelsansitionouboulube 92.34 ruunn Juleruustelsisoudiln
10% midn

® AMA gUIRSWISAIUDS quvenunadsn-IvIlogsu

AMA I§Uogjs:n3IsWUsIRsAlUIa=rAIUS:INA 2-3 $10 fogon
ssfvladamndnsuoges angnwadiUrauinglodduvuds aovenoned
sNUSNSIAUEIWUBN 30 AU Ia:USNISVUANEUANAOUALDIUKAD Tud
lsanslnsuna 2/2566 A 51.95 &Uun

® EKH To88uryu Q3 1Au wiin WPH du 'gu’ unii

EKH wadlnsund 3/2566 wadnuwn nadiinlagdussivigasins y3
5ms1 IPD ASOVIFIIWINGT 80% FUAUE IVF IGoreulonudlnusuiu
AMAAUaNATUSNWIR:ITN 300 AAUTT UuTesnelsl 2566 [n 8-10%
araawidn WPH unlsuwgruralawn=nNamnsuEguony Iaziuosasy
Tou "au" MAlA

® GULF mlsIninsy sniwwaryuidou

GULF rinlsAniduinulnsuna 2/2566 In 15% A 3,556 &1uu1n SU§
wavuved THCOM wou INTUCH ruu Uulesteldln 50% Iauntin
IgwwWhlasunismuiwu Inuntngsivdundwananaguguidinung
IWUdndouwauanunyuIdaulunnga 40% Tud 2578 Anuiainu
Tnsunstusinads:inFiwy

¢ 0SP Fudnlnudusen IBuinnleinesionis

OSP UadssAIASINAIUSIDIUSILIUAR InSoUITARDEURAN Energy Drink
lla= Functional Drink Thi nduns:gugenvigiWulugounindeveddd Ay
wonv1el 2566 nuugioiavaesnan wioundduSIinIssUTn
2% 9ndulnou UalennandwAnuNsainulnde owiwuinnlonas
§SNY 1GUIHNNSI9S9¢

© SNNP flawasniuasuniu Issuideauiurinitu Q4

SNNP fawsniuasunnaindudgngtnsundwe Andnivudanuiziou
AurnAU 2566 U INUadsn Q3/2566 wauulnsiaitios ondavalUsans
THrUu uskns "3lsau oBsinsna” 1adUnladwan "9ia" uidunuiu &
INGISUSUSEOY Q4/2566

© ozas
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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

gIsUlgs:Au Slightly overweight idd21nn13y DAOL AY
. UMsAU 3.3% Tuidiou nw. (@ 4.3%) uanINTFIAY

Amuztradnulunainiuglsudosuninuinnsinan

L]

GusaisgodIFauunsiALGudA WU InenwALISUUSY
yuuavnisavnulunainiuglsuasios 2 UstiGusiosnu 1.
andndouiorinrnlsius:o:4u 2.narnruglsuiuidlonnan
:wnsolus:o:duainUs:1Funishin QT vod ECB la:n1ssu
Us:Tosunnsidnilioaveudue:isus=aonoad naunsusina
VoUIUISUB:a0M01Ia:S180LUoONUIRININNAMANA

China Equity: Slightly overweight maméndoumsaar]uTu
manRuIuAs:AU Slightly overweight fouinnua 3 Us:ifu
1./01aVIASYINIFNY daNUIRNIoINDUKLNIFABTNAIA
RunauluneuausniufisUs:Iuly 2.n1sUsumoaunst
TugouRtuLITNg9AIElNs:3y 3.dndoun1sasnuvadniy
DAOL Wawanannuduunninulllus:e:4u 1srdarianisan
dndouauiioannouideilnusouvoswasniwalo

Gold: Underweight Asthninnnsasnulunosdnf
Underweighted WaunANT Real yield Onudllivs:=asnns
Ususiday  duwalifaunswentednunomuidesannidunilo
agNavANanavNIUEINU

Property Fund/REITs/IFF: Slightly Underweight Atntn
msainulu REIT A Underweighted HauRRUA0AaNSISy
UsusmanfuAiu ilwanauinuvesdunsweanuidonivnun
DiuoltiuAe=gnnaaulugosnieunsUs:su FOMC saulfiou
dunAu 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT]

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
Emerging Equity: Slightly overweight mJﬂnﬁnmsaunmu EM
UINN3MAIA KaI9N 1) dnsTuWelnusouvosnatnfalnuIsy
venegdludnsifs:asadia:inindnseuldurungisuAsnany
authls  2)
NEUUWUED
n=deulunannfalidloniafie=-nnusuiu

mMsWufonaIAsugRTananIfialkdoulnnydu
duwalinwnuAindaUs:uanunisnnlsvasusenam

Oil: Underweight IsnavATIUztnasnuliosndmnatn N1siingyod
late cycle vounisuSutumeniGeialomaiiin Recession Rgavulu
0 2023 9=rilinowesmstdtiutiuolivanasnugéiu

Fixed Income: Slightly overweight mJﬂnu‘nmsamuTumSﬂaﬁs
rlinAIPNBUVaINAAWAILNIED (DM) i Slightly overweight 290
Credit spread RAoUTION IKoIUSBUAUARNWVaIARNITEUTEUNE
Vo FOMC Aln&iin:s:Augian
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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

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.

aunAudaiasuaniiunssunisusening( 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: ADJHUNEVOIANIUEUA

“Fo" tosons1ANTR9UU NS yarmudeduiugnu InumardIwanauINUVUA 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

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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