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SET Outlook

« AMANSoUABTY UMK 1610-1630 9m (GUAKALINULN 1,617.55
90 /-0.09%)

« AoNUsKAN 9 vadnain Inglaw:mAgus:INAUR:UUlUnUAIED
naUsAunanninggol ungneno aUnKGnatadaune:wuwoulu
nsauliAU

- nanRulandoudue SugnNNs:=NUIN FU KAWNEARNGoTuEd 159:0
uloustiounats oNUNAURBISEIRYINIU s:0:UaITAONUIZEN

- YIASU-SAIBY IRa:ugISUGioINIsHITogR KINANaIUlR9:Aso
na1nRuoanl s1AN waNUIUIEUSUADgaVUIED dnan Brent $81.6
IKSury

« MANA UINYTISOADYAIIUAUKUINIINNSITOY 1a:ANMIUNNS
Rebalance SET100/SET50 gouUangdun v

Strategy
« dUnH U na1nU19:wuwoulunsoulAU ¢ AISUNIUNAIN:ITU

annunisnd Covid veusu lemane=nanssdoriudurinetibtios mun:
AuMsIfurinlsgosduuinnga
« dMSUUNAINURY:A:AURU 1S1ANANSINUS+ANIYIA 9:NAUUNBORU
hauudUrgAUTkU Rulhng RisTsou ADVANC, PTTEP, BANPU
- 1s78dlRnoALTesieRURTRWaneuInuAUdUWagy oA PTT, KKP
« AusAnadisu@En) 1auifurinlsgosdu PIMO, PTTEP
« wosmKudUTiIsUNKU CENTEL, BEM, MAKRO aunTuwesn Kulu
wosnUs:noulUA 9y CENTEL(10%), BEM(10%), MAKRO(10%),
KKP(10%), FORTH*(10%), KTB(10%), PRI*(10%), llI*(10%)
*1Jukuninig DAOL IWIAGmsmunainsa:+

Strategy Stock Pick

CENTEL: (1J118vnagns 52.50 un) “inSyustd Tumaround SUN1s

novinga+usInARWUISY”

« uolliusnelsionnssivlsuisula:s1uorsiuls:INAWUADIAU d1an
RevPAR m.A.-W.g. 5 83%Y0Y, +33%QoQ 1IBUIRYINUSS99111S
A SSSG +13%YoY (IMhd 2 v7)

« JutiounaBINSNS + IngoenuINsNISNS:FUNISHaVIRBoKnUU
dout 23 nnn. auidndnnouiid 25 &usels 1a:0n90n1sUsU
Us:unnunisrinduitaus:ind

« DAOL Us:10urnlsansy 2022 A 67 au. wanvonvianulut 2021
dourinls 2023 ANAR 1 WU au. +1459%Y0Y MU

Technical : FSMART, BRR

Derivative In Trend

S50Z22 : Trading Long

navF: Trading Long

IIUOSU : 976-979 9n IIUOSU : 1785-1794
IIUOANU : 985-987 9m IIU9ANU 1802-1810
Cut: 975 9 Cut: 1782 9A

(+) Food & Beverage (Neutral) CLMV, the next growth market for Thai
F&B company

(+) AEONTS @o/101 200.00 uan) inlsun@ 3QFY23E IAulnaan
AuoUnsIASAR

(0) TISCO (fia/1U1 100.00 UTN) AMAMIS 4Q22E 2:HAMAI9N NIM QN
NAAU lIidsodauanin

Economic Outlook

. nanfuansga lugosdunrntinuuindoulroaglunsoulAusto
3,800 {1y 3,900 9 Inslugosreduarramniaolav Core PCE
TuiFouw.8.vauansys eonuvenamludnsIAs:aoad duwalinann
Tudournedunrwusovuidntios AsNANANISNUMNTsVeIUsEN9IA
n:i0suluansgs RgudiuoltiugnUsuansio SNNUNNSSIEUEDIAY
IAsYgNIvouanSTd ﬁﬁaaéwﬁmﬁuqnswmuwnéo o1910uwali
nanansge lugoudunrkanrinevesdduuuwoulugosdu navin
JedunuulinanaUsUASYUIUN=aIRUNSOUUURSO 4,100 90 otls
fimUNAULEJN down side voumanaruansgs Uuisuogiunsou
F1ARASI 3,600 KEVNAANWIIUWoVaIaKSTH GUIBLUSUSIoanY

. ARmUtouAInadvedUs:snusuIAISNaNgU HaIRINASUNANS
nawrgJuds:n1Aveensaunsin Yield curve control §s:AU -
0.50% fi 0.50% TusounsUs:gunduanan InoUs:IfURLNIUANFD
AANINsANITUUTBUNBNINSIIUVEIrGULTUZIIFoNT AITNTG
ﬁummo’wﬂbmadoaﬁsuwmsmawojtluv:v‘vmsmﬂU§U|\T\iu5mm
PONITEUTIUNEINSNSNE0US:HINHTRO GDP Roglus:AUREY

What to Watch

ARRUNISSIENUSDIaVAaMRUUVaNanSEY Suaunrte:0nns
sngvumalavsiAUuluIfioun.a. (Case-Shiller home price) la:
gonVIuR og 0o 0g's:n3uN1sUANsVIsTuIdouw.u. Bulng
MWSOUUN3IAS:KANNGN9=00NUNB:a0dadRoMUFIUNUTUNTSHRA
Wugavu

wSounuARMUMSSIBVIUABTEIANTSUNEdonANISWaARVOUIU
Usz91iious. . Inolndinsn:KA1n319:USUADIW LT Ugs=Au 48.30
IWUVURINIFoUNoURUNA 48 HauNAnuNsIuIBLUs:NALioUUSU
UImsNsdonAnoUuINTU

36.8 35 20 3.4

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

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

Investment 5%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




X

SET Review

SET Recap

SETUAR 1,617.55 90 IWUTU 0.88 97 (+0.05%) YaA1N1sdov1e
39,041.84 dwuun JavgswUs:IneA Aoiav GDP 3Q ansyd oonula
AoWMIoA Fed VunoniDedunauun sondsluds=ind 18099unuu ns

Fovreiuuway
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International Stock Index

Most Active Top Gainers Top Losers

1. DELTA 1. MOSHI 1.JTS

2. PTTEP 2. KBS 2. NATION

3.PTT 3. TNPF 3. TU-PF

Sector Performance

Sector Sector Sector Sector
PROP 297217 265.65 0.48%
COMM 3266.94 38259.29 0.35%
ETRON 2444.83 9046.07 0.27%
FOOD 1980.71 12476.08 0.23%
CONMAT 524.36 9051.79 0.18%
BANK 2980.93 382.64 0.17%
FIN 3061.59 4550.7 0.15%
SET 39041.84 1617.55 0.05%
HELTH 2159.82 7043.3 -0.05%
PETRO 603.06 960.32 -0.07%
ICT 2270.91 161.67 -0.10%
ENERG 7516.38 24289.66 -0.15%
Net Position Classified by Investor Type

Unit: Bt mn Last WITD MTD YTD
Bond

Foreign (1,048) (11,913) 35,326 194,230
Stock

Foreign 303 (1,051) (6,848) 183,136
Institution 1,093 1,454 3,966 (154,391)
Retail (1,298) 344 2,168 (27,016)
Proprietary (98) (748) 714 (1,728)
Futures

Foreign 3,383 (45,510) (139,007) 1,312
Institution (1,775) (7,032) (9,349) (21,175)
Foreign Net Position in Asia Stock Market

(USD mn) Daily WTD MTD QTD YTD
India 140 210 316 6,020 -16,533
Indonesia -50 -145 -1,127 -352 4,484
Japan -4,884 968 22,725 4,371
Malaysia 5 4 =271 -460 1,134
Philippines -4 -25 -109 -22 -1,246
South Korea -123 -284 -897 4,260 -9,257
Sri Lanka 0 16 35 41 78
Taiwan -452 -1,130 -1,991 1,454 -43,113
Thailand 9 -30 -196 878 5,396
Vietnam 8 50 407 929 876
CurrenCy Last I‘I\le?g%g. % Chg. %YZEQ
USD Index Spot Rate 104.31 0.12) II -0.1 9.0
USD-EUR 1.06 0.00 i 02 -6.5
USD-GBP 121 0.00 i 01 -108
YEN-USD 132.9 0.56 ' 04 -133
CNY-USD 6.99 0.00 i 0.1 -9.1
THB-USD 34.81 (0.08) B -02 -45

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1-Day YTD
Region/Country Index Last NetChg. % Chg. % chg
World The Global Dow 3,692.99 11.26 D.S1 -10.7
The Global Dow Euro 3,276.31 598 I).18 -4.4
DJ Global 460.64 (0.0200) 0.00 -19.9
Bloomberg World Index 357.4 0.20 §0.06 5.7
MSCI World 2,605.19 9.94 0.38 -19.4
MSCI Emergin Market 954,78 (9.28) ‘O.QG -22.5
MSCI Thailand 530.94 0.30 9.06 2.8
Americas Dow Jones 33,203.93 176.44 lﬁ).5 -8.6
NASDAQ 10,497.86 21.74 I 0.2 -32.9
S&P 500 3,844.82 2243 !3.6 -19.3
Europe Stoxx Europe 600 42745 0.19 E 0.0 -124
Euro Zone Euro Stoxx 50 3,817.01 (6.28) E—O.2 -11.2
France CAC 40 6,504.9 (13.07) E-02 -91
German DAX 13,940.93 26.86 i 02 -12.2
UK FTSE 100 7,473.01  3.78 {01 1.2
Asia-Pacific  MSCI AC Asia Pacific Index 165.25 (1.75) i—1 1 -19.6
Thailand SET Index 1,617.565 0.88 i 01 -24
China Shanghai SE Composit 3,045.87 (8.57) E-03 -16.3
China Shenzhen CSI 300 3,828.22 (7.81) ‘—0.2 -22.5
Hong Kong Hang Seng 19,693.06 (86.16) B-04 -16.3
Philippines Philippines Stock Exchange 6,541.03 (35.91) ‘70.6 -8.2
Indonesia Jakarta SE Composite 6,800.67 (23.76) ‘—0.3 3.3
Japan Nikkei 26,235.25 (272.62) HE-1.0 -89
Singapore Straits Times 3,257.7 (11.83) ‘70.4 4.3
South Korea  Korea Stock Exchange 2,313.69 (43.04) -.—1 8 -223
Vietnam Vietnam Ho Chi Minh Stock I~ 1,020.34 (2.27) IER-0.2 -31.9
Taiwan TaiwanWeighted 14,271.63 (171.31) HR-12 -21.7
Global Market P/E Comparison
Index Name P/E Ratio Div.Yield
Index Current 12M  2021(f) 2022(f)
MALAYSIA 1,474.68 15.49 14.38 12.90 416
PHILIPPINE 6,541.03 15.19 14.98 13.07 212
SINGAPORE 3,257.70 11.64 12.03 10.73 412
KOSPI INDEX 2,315.07 10.93 10.90 11.36 2.35
TAIWAN 14,271.63 10.38 10.50 12.60 5.09
THAILAND 1,617.55 14.06 15.56 14.86 2.84
SET 50 978.21 15.98 15.92 15.06 2.66
INDAI 59,845.29 23.06 21.88 18.36 1.21
INDONESIA 6,800.67 13.03 14.36 14.13 2.84
VIETNAM 1,020.34 10.67 10.76 9.59 1.98
CHINA 3,192.64 13.75 11.32 9.85 2.73
SHANGHAI SE 3,045.87 13.70 11.31 9.84 2.74
HONGKONG 19,593.06 7.09 10.79 9.50 3.40
DOW JONES 33,203.93 19.11 18.24 16.49 2.07
S&P 500 3,844.82 18.63 17.63 16.43 1.75
NASDAQ 10,497.86 42.45 24.63 21.12 1.00
DAX INDEX 13,940.93 12.89 11.01 10.94 3.72
NIKKEI 225 26,235.25 17.75 14.36 14.49 2.26
Stock 600 (Europe) 427.45 14.64 12.14 11.83 3.39
MSCI WORLD 2,605.19 16.71 16.62 14.81 2.26
i 1-Day YTD
Commodities Tast NetChg.___%Chg.___ %chg
Bloomberg Commodity Index 112.6 1.27 [ 13.5
Grude Oil - WTI (spot month) 796 207 o 58
Crude Oil - Brent 839 294 el 7.9
Coal Newcatle (USD/Ton) 4011 0.45 E 0.1 136.5
Baltic Dry Index 15150 (135.00) WEEEE -80 -31.7
Rubber (TOCOM) Yen/Kg. 205.9 (5.10) -. -2.4 -7.6
Sugar Futures (USD/ Ib.) 21.0 0.09 i 04 13.8
Copper (LME) USD/Ton 8,328.0 37.50 i 05 -145
China Domestic Hot Rolled Steel 4,095.0 (24.00) ‘ -1.0 -13.8
GOLD (spot) 1,798.2 5.68 103 17
Soybean 455.3 3.30 .. 0.7 10.6
Government Bonds 1-Day /1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.32 0.05 4.2 490.2
US: 5-Year Bond 38 005 4 205.4
US: 10-Year Bond 375 007 O 148.1
US: 30-Year Bond 3.82 0.08 2l 100.9
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( +) Food & Beverage (Neutral) CLMV, the next growth
market for Thai F&B company
CLMV IASUITIREIAVIAULNG nauds:inA CLMV (Auwsn, and, dguuns

na:13gmunl) JUs:3INsSsounUiiy 179 druAu Volyaen Worldometer
la: United Nations Us:10U30:08ms1msiulavos GDP 10aeU 2022E
R +4.2% na:0 2023E A +4.8% [ngUs:INAR IAsugNvIAUInAdnAo
BUAUN (1038 +7.1%) lafuds:InARDSUOUUS3INSUNNAgARIRoU
100 &uAu IS IMaIn CLMV duntiilunanalrndAunauledinsu
gUs=nounising 91N 1) nsavoendudiia: 2) nsiulssnuwanaudniu
JszinFindu CLMV Tnunisauaanvadlngludy CLMV Tul 2021 vengmd
+14.5% YoY ngu CLMV 19uidnrungnisadnuRlfsunoudougavu
roltovlugosnansUn Wiuun nyulng 1) GDP growth Al ogs:AUEY
soitioy a:fiourhaddonausiotiod, 2) Uszsnshegiudurinuiu (e 15-
64 U) 3In91 64% anJryninsvialAauIsinu, 3) Alisivumdesiu
S=AURMINGTINEUIN 0N ITEULNS ANSINefiy -322%, Auws) AN
TnoR -45% Bu9-duwauonsiossionidu Labour Intensive rlAEUNUNNS
Wwann 4) U FTA AuUs:inAsingg usBnIngTunau Food & Beverage T61
Us:TgvuoniFsugna CLMV 1s1u0d910SBNnIne:lnUs:Tosulnensy 910
NSVENURIAVOUIFASYEAY CLMV 1Govenaudninidufdouaan
UszinAii oudnu Tnglawn:audAusInalngluds:inAidounins na:
13uAUIU Ia:ANUTRIUSEUTURNU logistics ItiodonegluWURTNABAAU
1a:n1sidoumoius:uuvuduluauAm 1Is183AITK UMUINNIsaInu
“NEUTRAL” ffuna’u Food & Beverage (F&B) Ime/01 U under our
coverage T 1J exposure 1 U CLMV A @ OSP, CBG, OSP, SNNP
Top pick: SNNP @o/10n 30.00 unn) 3 Us:IGunanfiisisou SNNP Ao 1)
valuation 9U"aule TnoinsAn 2022E PE 37.4x INsuiunilsuna
2022E/23E A Infi1ons:IAn 71% U 37% nua1qu, 2) Issorulhi
BUAUNUEIUARGUNUNSWER [SIURIBIALNUMAINSWARNSIU 3 1WA
aUNsNsaISUSETAR 2,000 &1UUNN la=9=FNITWNUASU 3 wWalu 3Q23
AVl Nhasnswanvedlsduidoauuidndouldu 20% vodnnainis
WANNIKUAVEI SNNP InenisiUalsinuni3anuauEos unlock capacity
Ingiawn:1uuln: Gudnsinistdrnauniswaniulnuifiu 100% 1a:audn
wanlunusruneitiosannismousuRFuINAIInaIa:EingUs:INA 11a: 3)
U upside NnannAauUs:INA U U dulndide Wallud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) AEONTS (§0/101 200.00 un) ialsUn# 3QFY23E
IAvlnAvNAUBOURNSIASAR

IsTAYFAIILEL “Bo” IazsnANUNKMUNERA 200.00 UTN 39 FY2023E PBY A
2.2x (5-yr average PBV) 1s1Us=10unIsUn# (Iisounnlsonnnisvient
Felugoni 252 &1Uunn) 3QFY23E (N.9.-w.g. 2022) A 909 &Uun (+
12% YoY Nsd6io Qo) [neiW UV U YoY 910 1) Fuil of vagei +6%
YoVY, +1% QoQ mumstZv‘wUmsmsﬁmﬁllv_v'ufi“u|fJuUnﬁana, 2)
s10lAntIFUSUAUEIVU +9% YoY 91NA0WIVLIOATUNISAARIUKT
vru:A 3) loan yield anay mMudndouduriedouunna (I NPL g9) Ranau
IWoN1SUSKHISTANIS NPLIKIKUA:EU la: 4) credit cost IW LT UIDU 824
bps MU NPL AmuTLIUgouthrou 1a:n1seindriinenligryiguiu 1sn
AVUs:UNUNSAITSUNG FY2023E A 3.9 WUSUUIN (+19% YoY) lla:
FY2024E A 4.4 WU&UUIN (+13% YoY) 91nauidonvengsiola: +7%
YoY l1a: cost to income Aanad NG 1s1Us:10usNrIsUNGA 4QFY23E 9:
guWuTuroItios MuNISIEURSIASANREITUATUNANIA A=SULaUIN
InsinsSeUslAU a:8uldosauRiesinn:IToulu U.A. 2023 1a:=5U§
$91MTarySUAURIWLYU $1ATKU outperform SET +11% Tugou 1 1iou
ALULN 91NNNSITNg¥ou high season vasauidoUmnsiAsan NudisnAg
IuzUn “Bo” 9INAUBONR:NAULVENURIR, selinoniDy Ia:salfdun
IWUVU NMEURAINSISUANITUSSAY AEONTS AMC Tu FY2024E, anunsn
UsSH1sIANsANIGI1wd1sauliion overlay Aguilsuwasio NPL o9
WUTU SounwansAItuUUNG 4QFY23E RAASI9:venuosioltiol
YoY/QoQ

(0) TISCO (fia/101 100.00 uan) AANITS 4Q22E 9:HAMD
270 NIM QnNAAU Indrsavduanla

1S199AYANILEUN “Fo” 1azs1AUanunen 100.00 Uan 3g 2023E PBY A
1.80x (+0.75SD above 10-yr average PBV) Ingis1Us:uncunisrinlsans
Tu 4Q22E A 1.75 WUAUUIN anad -2% YoY lia: -1% QoQ Iws:1iiD
Performance fee NUGOLIMTOU 4Q21 A1 400 &1UUN 11a: NIM 15U
HAADAWOER 5.07% 91N 3Q22 A 5.15% Iws1:0n1sisuidunnUs:=91
WuVURnUNauoltiudnsIAONIDUVIVU fuNTsiNEsodanaluin
U1gR 139 1UUNN anaufiy -66% YoY 1ws1:0 Coverage ratio Rgaun
fiu 248% Fuilus=AuRgunanlungusunAls IsgundUs:unrunNisrinls
anslul 2022 ogA 7.2 WuAuUIN INUTU +6% YoY 9 niuoltiudnsoy
dRguAtaEUS:AURI VruzAISIANASMUDILUATTSTU 1Q22E 9:anadiy
YoY lla: QoQ 9NNsAiodisuISInIiuUWNUs:5uiniu weiunis Fix
snsmeniCununauiualivdnsinonidomiduvivu s1AnKudnas
USURDIWUTU +3% I00IROUnU SET TUgod 1 10URLIULN IWS:NWSOU
Auito 4Q22F (QTD) WugdlgiFvnauidosielkndia: SME veu:Audltiv
ansnanITunITuvIVudge:naaU NIM TusunAm o810l Is1ANAIN
TISCO 9:69Ad9181IuduwalaTus:AUgIs10 7.50 unnparu Anidu
dividend yield Rogjlus:Auauso 8% 16 (Frala:Asy XD soulFdiou 1U.9.)
Funuztin “fio”
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Technical View

FSMART Un 12.80 0.00 (0.00%)

SET Index

1617.55 +0.88 (+0.05%) // 39,042

gynouBuwoulunsaulAu

nsounisindeulho 1612-1625 9

Forth Sma1 Service PCL (FSMART)
SET Index (SET) I IIH\ SET Index (66T o I‘ | %
Ij 164500 k- I
‘| ‘ h 16400 “h 3“ 1450
‘ _|‘ 1635.00 '!:
|M| | ‘ |, ‘ | 163000 i
| ll b '

‘| #' ! i {"ﬂm |

1605.00

Ho Baps
e " 00 10RS [H T 14 o O fangeng
j MACD i Iﬂll"l" HACD IuoSu 12.50-12.70
|II||||.._I 111 T ey ..., . S e
- VP IuoFU 13.30-13.70
919 o3 fonr T frm r‘}"h 6 128 1213 fr2ns 119 fand "V;"" Cut Loss < 11.80

ABURLUUNTRANIABUYILUWIU §i98 Low Ham 1600 9aTuEaISUaUAK

Aeouv:FnaulalugourinedUnr iIrniswugsomnaloegTusUiuuindudooon BRR Un 8.45 +0.20 (+2.42%)

YulunsaulAu ANGUVULNEU 1610 TAouTITaIsd Us:naunuifindryryicu Burvan Sugar PCL (BRR)

%0899 MACD Tumwsnesi.Ainauuniduuon duwalfinisrios o viu High 69
aunsnAandld IseglsfnuIludunranrinevest Usunrunisdovne M
Ue:=AaUTILIUY AdUwOUTUNSaUIAU AUtiAADILOSU 1609-1612 9M IIUD 'l |'
.ll ‘

AU 1621-1625 9

1UoSu 1606-1612 "L |¥" |
| || ‘.“ ‘“I -“ | ||* , T
U9k 1621-1625 | L I !
Y " i ”HI‘*“HH.W‘ — an
I )
YW S TR "y
IUOSU 8.10-8.35
[Vl 2418] 8.60-8.80
Cut Loss < 8.00

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Market

® nustnoludnatnrutosasnUauonTududAns (23 s.A.) AUNay
mMsBoveRIuUNRBUIUNEAENEAN UMK Tnstnadnuviusunns
UniwestinouidolugusinAansgRaindAm a:KUNEUWANIU
thmanawsvunusiAiouRUSUsoTU

e Ml aslinavgnannssunioloudUni 33,203.93 9n IWUTU
176.44 90 8o +0.53%, Ayl S&P500 UAR 3,844.82 9 IWUVU
22.43 90 180 +0.59% lla:Aul Nasdaq UAR 10,497.86 9A IWLTU
21.74 90 189 +0.21%

® nanAruylsUTANSIADILAUANS (23 5.A.) iuNaNsovnuRIun
UNRoUdURYAASAUNE HAVINMA1AUSUAIWULOUTUAUAKT
VOU:A ADUKSVIA BAUNUDTUUIASUIAYA AV UlFUATIAIUIAN
INYOAUNNO:IASUIAINANDYIIAZADNITUVIVU

® Il Aut STOXX 600 UnA 427.45 90 INUVU 0.19 90 Ho +0.04%
la:=Ususovu 0.6% TuseudUnnrt

e (sl CAC-40 nanruusuiAaUAR 6,504.90 90 anad 13.07 9
n&o -0.20%, Al DAX na1nruIwosulUAR 13,940.93 9A IWLTU
26.86 90 n§0 +0.19% la=sd FTSE 100 na1tnK uaounoudnf
7,473.01 90 1WUVU 3.73 90 180 +0.05%

e drynyindunuioasifinga (WTI) naintogesnUawvulusuAns
(23s.A.) KAIOSIENNUINSABuanNISaT0aNUATURUINNINUUDARAN
TnevnasunanaliiuntodedeauifeonuaniwannAruIuluarsy
Av-duwans:nusiononuFiouNsBowadionisiAunuiugodinAnna
dunyn

o Ml dryryhiiuAu WTI duoulioun.w. walu 2.07 noaans réo
2.6% URM 79.56 Aoaans/unsisa ia:imuvu 6.9% lusoudunrt

e doudryryinuuRAuIusur (BRENT) daouldioun.w. wavu 2.94
noaans r1éo 3.63% UnN 83.92 noaans/unsisa lla:=Ususiovu 6.2%
TusouaUm KU

® dnynynaurmaintogasnuauoniudurns (23 s.A.) laAAEovU
Imtios=Au 1,800 noaas Inalndavuuonannnisdountvolnoaans
'z‘iav:ft’JquﬁU|\T\/'Uﬂmumﬁ°\1amvo\1nou InoriniB&ryrynovidsin1gn
asdrsuionsadiuanadu

e "l dryrynedAnatn COMEX (Commodity Exchange) dulou
IFoun.w. IWUYU 8.9 noaans 1éo 0.5% UnRs:AU 1,804.2 noaans/
20Ud Ila:USURIVU 0.2% Tuseudunnnd

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

¢BBIK Juwanulniingm sednRuainuisiuning

BBIK |ﬁU|ﬁuowaadnu Digital Delivery - Innoviz Solutions IAUT Ud&
Trry "ws o1sg:n1sna” ARsall 2566 IRUlnINT Tudiindanidu
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Europe Equity: Neutral Avdngounnsainulu DM equity
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Gold: Neutral s rtinAsadnuluneAIRNAUAZTIA KA
Al Dollarindex In1sUsusioanad dvwalkidu Sentiment

BauanludunsweaUs:INnnnadANWUIAL

Property Fund/REITs/IFF : Neutral AJ dandn nasadnu
Global REIT Innnunanm 9InNAFANT Correlation S:HoWmASY
a1SNUAU Global REIT IWUguU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT]

—

’:"$%\

¢

U.S. Equity: Slightly overweight Ay IWluu:ﬂhLInn’Isadn‘uTu
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Strategic Asset Allocation Recommendation

Conservative Balance Growth

ER = 4.02 % ER =513 % ER =7.37T%
SD =519% sSD = 6.06 % S.D = 10.03 %
Var95 = -4.54% Var95 = -4.87 % Var9s =-0.19%
Sharpe = 0.15 Sharpe = 0.32 Sharpe = 0.43

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

T A N S N N e S T

Overall DM portion ow ow 7.00% 7.81% 0.00% 23.0% 23.68% 0.00% 35.0% 35.00% 0.00%

u.s. ow ow 0.25% 0.00% 1.00% 0.00% 1.30% 0.00%

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

Japan OW ow 0.06% 0.00% 0.12% 0.00% 0.50% 0.00%

Overall EM portion NT NT 3.00% 2.56% 0.00% 12.00%  10.29% 0.00% 35.00% 29.94% 0.00%
China NT NT 0.29% 0.00% 1.10% 0.00% 3.36% 0.00%

Korea NT NT 0.07% 0.00% 0.30% 0.00% 0.86% 0.00%

India NT NT 0.05% 0.00% 0.21% 0.00% 0.61% 0.00%

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

1 year Deposit ow uw 5.00% 3.88% -5.00% 5.0% 3.20% -5.00% 5.0% 3.20% -5.00%
Government Bond uw uw 0.0% 0.0% 0.0%

DM OW NT 48.00%  48.00%  -5.00% 33.0% 33.00% -5.00% 10.0% 10.00% -5.00%
EM UW uw 25.00% 0.00% 0.00% 17.0% 0.00% 0.00% 10.0% 0.00% 0.00%
Corporate Bond uw ow 0.00% 0.00% 0.00%

DM UW ow 0.00% 10.00%  10.00% 0.0% 10.00% 10.00% 0.0% 10.00% 10.00%

EM UW uw 0.00% 15.00% 0.00% 0.0% 7.00% 0.00% 0.0% 0.00% 0.00%
Global REIT NT NT 10.00%  10.00% 0.00% 8.0% 8.00% 0.00% 4.0% 4.00% 0.00%
Gold NT NT 2.00% 2.00% 0.00% 2.0% 2.00% 0.00% 1.0% 1.00% 0.00%

*UUAVIRAUR 14/3/2022 DAOL TfidnsUsudndounisadnuved SAA conservative I olidonndeinuaniwnisninisasnulanius:g:01007u
auuRgnuvey CME

CURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.
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Corporate Governance Report of Thai Listed Companies 2021
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKNY
90-100 AbAAAA Excellent Alan
80-89 AdAAA Very Good AN
70-79 AAAd Good A
60-69 AA Satisfactory Awold
50-59 4L Pass W
<50 No logo given n.a. n.a.

aunAvauiasuaniiunssuNisusEnine( 10D)

wadhsovnsrinnuglannNisusBneaNn:ITeuRiandlst Duwanlsonnisasova-Us:iDuveyanustnean:idoulunann
nannweiikuUs:InATNg la:mannranndwe 18U 19 To ("usBneAn:IDuu") IUAIWeReansTstu: la:iduveyantjadnunoly
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DAOL: ADUHUNEVaJATIUEUN

“For  1touans1AMUNUU AN YareuTedelugu InsAAKSILaneuINUTUA 10% (LUsouRuduta)
“fo” |da\mﬂmmﬁvi)0u #Non yarmuJRewugu Ingnanduaneoulnusnang 0% - 10% (Usouruduwa)

“g”  Ites9ns1Adeslu §Indn yaAnmudedeugnu (usouRuduuwa)
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10D Disclaimer

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

DAOL's Stock Rating Definition
BUy [The stock’s total retumn 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 diifference 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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