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SET Outlook & Strategy Company Report
SET Outlook (+)ITC /101 23.00 UIN) 4Q23E WusioItiouMIAIAIN inventory
« JuiWo(@nsge) Bauvu Isdudiolsey Flow INnatnnoll nau restocking llia=fiunuanad

(0) CPAXT Go/Usuadidu 36.00 Uan) A 4Q23E InAy YoY lla: QoQ
« MIAVRNUIWaVaIanSgy 99ngind1nIma 3.4% YOY (An 3.2%) I L3INGMAIESLIAUNTSTLTOIAUGAVO IgS oA UAN

- o o (0) AEONTS (fio/1Un 170.00 unn) AIsSUNA 3QFY24 SunSIRIMIUAIA
Bond Yield 10 U avuuidndoe N 3.97% U19:0191NA2UMNY0AISOY  NPL la:dhs008ugy

IAsugNegulios KUSUIATS Ia:KURIA YDA Bitcoin (Blockchain)
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«Volnvadmansud o ansga+adnnu SounsnalunsouR g1un
Uuveungugrtuisiuu na gél Tausidelunziaintedonn Vol Asset Allocation
duwalfinonunvoaluidoy Geopolitical Tension qﬁummm’q 2:10u
JeduiBuausionaniudud inaunswegniduuonde UrJu(PTTEP)
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« Flow s]\lmlhava\]?ﬁnmmm EM ||aimmmﬁ‘um|80 (3 duimkianu) DM Equity mEM Equity ® Fixed Income  ® Alt Asset  m Cash
nAUlUIUleTuSasuloununaniuvouansgd la=nasvieninals
Budwauntivinesios TnoA1iuuINveding d1dn 35.0 UN/AdaNS “SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Altemative
gouAnaINIUEIEUTY 1.8% TUAIAEUT vru:r‘it]naunur;hudsnnﬁ Investment 5%
vgAulng SOURIWUSURS(UWSU)
« AonUsanArysTonduA =K naNnRuUIDIzY s=a060lusud Ao N1s
donauliraulusuwsud 1tiosne:Duasiouloungvasiusiolsndu
TuounAn o‘mmmsswnmmaddﬁhﬁu) la:A2IUFUWUS Sz
ansyy-3u
« nanALne:=son sun. Tveyaluidad BOT Policy Briefing : iIUAIUIAR
ulounanuunsI@ usudunsie:tud (15 u.A.) wsn=a:duluonviu
nMsanAaNIbY Ia=n1saensuLluUNY MURAYAU UNend 3719:1U
Tunin
« ADIAVIFASWYNY lla: Event 5ud : NBUSIAYWANanSIY (AR 1.3%
Yov; Ifounau 0.9%) llazaolavasooniu (Aa 1.7% YoY ; Ifounau
0.5%)
Strategy
« pardudanievaddunr ule:gudsugnunusio (Nsauluosu
1396-1410 9/) TJaufiunisinaduloungvadsun.iuduiuns (15)
n§ovnonnaAunaindtosal Inslawn:099eluls:InA nagnsaud
830U wait & see s099H0:Fonau InuA1ndn Sudoru Une:1dudu
Juns..... Sutl 1IFenfuilioifurinlsyoudun Tureu
« V10 NS:NSINNSAAY INSUUAY USINSOUNU JV AMC agiifikd
Js:1su gonnan 2.3 iauduuin naniduase a:undugivavey
usBNUSMshilunan (ENI3u usEnAsounululAsINsT)
« 1809vay UIMSNSARKEUNTE 5 KHUUIN 18U 1 U.A.AWIULN 019
rlKaU 4Q veurufUanmIduilrunevesnsgodudn oonunlua
IWs1:AUB:aoNsEoluBodIFou s.A.
« Auluwasnaul 151U BH oon la-AgiuRindaldninun Auluwesn
5uld Us:noulUd o8 CHG*(10%), BCP(10%), PLANB(10%),
SCB(10%)
* 1T AN DAOL IIATNISTUNIIAS:H

Technical : SCL, BLC
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(+) ITC (Bo/101 23.00 UIN) 4Q23E WusioitiounuAIAIIN
inventory restocking llazAunuanad

ISTAVATIUZUN “89” 1a:s1A1UHUNe 23.00 UTN B0 2024E PER 22X
IndiAguANI0AUoNaMNSSUOWNSANSIALN Is1Us:10UrnIsUNG 4Q23E A
701 700N (-26% YoY, +7% QoQ) INdIALIAUNSOUIAUAISIANASIO
670-750 druu1n nlsunéidsusoay Yoy rane 1I0uwadingaugaiu
4Q22 FududosRdulFonTavdinnisisiafionauAvosanfineInAI L
fluganIAVUAINEKHAY COVID-19 AaRats veu:Anlsunalnsoltioy
QoQ 18uTUnuTrymn inventory destocking AVUTUgNANANSTH la=gsU
snnuldiondavdonnisususiavisiunassiunununanadisiAdrnlsuns
U 2023E/24E A 2.2 WUSIUUN/3 WUSIUUIN (-49% YoY/+40% Yov)
Tnornnrinlsuné 4Q23E 1ITulUmuRIsTUs:I0u 9:rFrlsAugundnisn
AAIBNUYSO +2% &MU 1Q24E 1sMUs:ITUrIsUNRR=ISURU YoY s
dlonnas:=as QoQ MWJIuNYNIAsINAU outperform SET +15% Tu 3
IFoU IHNAULA in line AU SET Tu 1 10U NYTIs1AVYULLIUINGD ITC
NIUSTiUrATsUNAT 2024E 9:USUdAV usoItion Inuusgne:onns
UaweIdrnunel 2024E Tuiuds:sulindiAs1KUR 16 N.w. Uon9INT
89 catalyst 91N 1) Aa M&A Thu Jv9Uuags:-n3wiesonalungu Pet-
tech AMAIKUADIWBAIPUT 2024E I1a: 2) siununudloniadsunoad
roitioulu 1Q24E

(0) CPAXT (o/Usuauidu 36.00 unn) A1A 4Q23E [nAy
YoY 11a: QoQ mudedenanianazisuiiuniswusmoinusn
voussnvAlan

IS7AdAILELN “Fo” irimsUSustANTnUTEandu 36.00 uNdy PER U
2024E A 37 1M (INNAUUS:UNU +0.25 SD above 5-yr avg. PER) NIAY
A 40.00 UN 1IsT0ULVRUITUNaNFENTSUSYLINAIASY:KOUT InBoy
31 2024E gunuAniRunisiiulavedeonvigaInnal Fresh, nsusuusy
a1 1a=Waun 020 lla: GPM veneadldisalud 2024E 9nAUaNA
1aUIIEA 1a: mall income A 1GUINIINNS synergy AU Lotus's Tunns
USuusd mall iazvene mall format i AmIBuNsiAuTnvaAEIng:
anavlut 2025E Nutiis1AAAls 4Q23E A 2.9 Wuduun Tn +18%
YoY 91nnsWugdoveussneAlania: +74% QoQ 9nn1sidu high
season [nuAA SSSG voussiivAaulnlnlus:au low single digit Han
INNIsvenganlng la:ssnvAdaninlsis=nu mid-single digit KANN
nsUsuUsuguAN guiRumsiAulnvoy SGEA raitiou Isidusnsnigias
han9nAIEgelunisainu 020 g urellion vru:AssA9AUEN
a1u1snAoUALATTEI8TR A og1umaIb ousuUs:unrun1silsT
2023E/24E aJ -7%/-6% o¢A 8.4 Wuduuinia: 10.4 Wuduuin In
+10%/+23% Ing 9M23 AnITu 66% rous:urunist 2023E Triivodisn
MItiAA 4Q23E UatdnvRuInAmUTIINYNIA KUUKANINNISWURD
vossNoAIUdan na:n1svengdiv Idlnsuwans:nuan price deflation
VU IMNSaNSIANKUNAULN outperform SET A +5% TUkod 1 IoURLU
17 K&J97N underperform A -5% 694 3 IFOUAKWAULN 91NUs:IEUVA0aU
ogWIsAMUISIFUILEUN “B0” 9INAA 2024 9:1AUTRIAU +23% YoY
KUUKANIINAUENWUED
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(0) AEONTS (fio/1U1 170.00 unn) N1lsUna 3QFY24 §unsy
A9MNIWAIA, NPL 1a:d1soudugy

ISTAIAILELN 0" IIa=s1A1UNKLE 170.00 UNN 39 FY24E PBV A 1.7x
(-1 SD below 5-yr average PBV) usEns1evunisuna (Iusounalsenn
msvmnwaa) 3QFY24 A 706 a7Uuu1n anad -12% YoY IINNSIAD +5%
QoQ 10ulUmunanAn Tnaiduwaveu 1) credit cost AIWUITU 8.1%
WOARTMUNITEYIWUTU 1a:5nuns:U NPL TRNSIADN 6.2% l1a: 2)
Fuidonsuso -1% YoY, -1% QoQ 9nN1sUdosauidootus:Ins:3u
Tugoun |ﬂsuﬁﬁoﬂuldﬁlurﬁommﬁﬂsdnﬁ FY24E 2.4 WU&uUIn anav
-30% YoY 9NaAUITonRNsIad +3% Yo, mizjmamamu gguiu a:
Anlg9nedrsouRimuIdu credit cost 9.5% |wasausumsmmqnuwnu
ary la: NPL AguiusioitiossnAnAulndiAud SET ugod 1 IdouRtuun
INAIIUAIAKIIFOWANISANTUINURDAVUIU 4QFY24E 99nNSVSKs
nazlfiwauon e-Receipt 08 ISAMIUISUUNWEY “fio” 91N 1) credit
cost 4QFY24E A GTonnalW Uy u/nsasogd 99n NPL formation Aguiu
solliou +3% YoY, +12% QoQ, 2) N1siganglnsunns e-Receipt Ao19
toundnna iduwavessugnitidoulrnyidisuidiousiingy 30,000 UIN
zs\mJunaunlaanTv digital wallet Tn muouswumnmsou e-Receipt uaa
nodnou na:iAsugRvRguluRog WIAUSA, 3) FUoRo19:VuNYAINN
AR 9NAWITUYORTUN1sUdouduIde IWonouAu NPLIIa: 4) N1s
ﬂouqus‘sﬁvﬁllﬁu\]om‘/’“u AUNASIW U minimum payment, UdAUTE
responsible lending l1a: persistent debt
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Market

e pdnolaudnainAutovasndnuoniuduwnAaus (11 u.a.) Iny
TAnsanyuannsusunoagvesonsanauinuWusUnsansy oeuls
i No:nsdoviuitullogutiuwou HavarSTIURILEDIAVIIUITOR
aInnAAa:ToyanuidtiunouITuinsavadnataisau Baonerinti
sunAsNawansy (W) ndudnsineniufs:auauidunatuuiu

e guliindvonarinssuanoloudtni 37,711.02 97 IRLVU 15.29 9
8o +0.04% Aul S&P500 UAR 4,780.24 9A anad 3.21 9a héo -
0.07% a=As0 Nasdaq UnR 14,970.19 90 IWUTU 0.54 9m nso
+0.004%

® namAuglsUUnauluduwnAausd (11 U.na.) navnisidnivevoya
RuWeveuansghauiiuAAlFina1uAIUNIIAGISUIANSNANSTY
Thndnolane:UsuandnsinoniCelugossiudd Al msd STOXX 600
Unnannfs=iu 472.77 9n anad 3.65 90 Ko -0.77%

® (50 CAC-40 nanruusuiAalnf 7,387.62 9n anad 38.46 9
h8o -0.52%, Aul DAX nannKuluesulUnf 16,547.03 9n anad
142.78 90 8o -0.86% lla=Asl FTSE 100 na1niuasunaudnf
7,576.59 9m anad 75.17 9m hSo -0.98%

® panRuasunoulnauluduwniaua (11 u.a.) InggnnaAUIIN
nssovadvaunanrutouesn nauansgilaiwevoyaluWoRgindn
AR lIAzN1SSOVAVOURUUNSA oug diJuigas (M&S) fovnatnavsioy
AT Gl FTSE 100 nannruaounaulaf 7,576.59 90 anad 75.17
90 180 -0.98%

e ArynyrUuIuGuInasIinga (WTI) narndovasndmauaniudu
wNRaUR (11 U.A.) Ha‘dmﬂUswmuo’we‘ms’wuﬁﬁmléoussqnl]"wﬁuﬁw
ravlugnolownu FurininatnAANIsnigNan uNsniAdIASoATu
M:5UoONNANI:NANUSUISILINTU - AuT Sryrydnduau WTI &
UoUIFoUN.W. IWUVU 65 18usi no 0.9% UAR 72.02 Avaans/unsisa
® FoudryryrudnJuAuIUSUn (BRENT) ddusuldioud.a. IWUTU 61
15Ust K80 0.8% UAR 77.41 Roaans/unsisa

e JryrynovAinatndosasndnaudinmotuidudui 5Tudu
wnAaua (11 u.A.) hémnahs“gﬂm|u8ﬁ0|aV|GU|v"\/ar‘iq\md1mm %
rMKUNavNuNIoasnsuIAISNaansy (We) 0199:0808mns1noNITY
As:augudunaluiuvu "0 dryryanodAinatn COMEX
(Commodity Exchange) dduaulfdioun.w. anad 8.60 noaans nso
0.42% UAR 2,019.20 Aoaans/oous
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Economic & Company

® ORI unnIfin-Vlny snAwondganiua.

ORI UNKUNIToINauIR 82 QIFA-NVATHRY 9NAWNALUSENWHAIUN
o1nudnsingyaluniadneniw yaAilasin1ssol 11,000 &1uuin
Js:iauiwaisn nouln Ts 9983u uNINT T8 Nifin yaAilAsinis 2,500
&uun isurieadwlnsuna 3/2567 U

® MINT a§WRUARgY anntauronumnay

MINT 5ussﬁvuns§u [sulisuasuns:iaRuande IaUKnUMIIUfoutnay
n31 133 gls anntiiEoEoISUONAL YSUALINSITIWNGY 75% Froy
IWu3n 10% [nairundnnouladando wiouldns:naiiuansns:ni
soltion Aunliausionuadin FUTN3IASIHEKU MINT s1AAIUNEU
EV/EBITDA J99UUIWe 8 1NN

® JR JAnwBunuwua. ifuanuludovy

JR duBnAsaisnl 2567 WosuIisu 1uISegAodnIWeu INUoWHUINT
2567 WauuN:u1UroItio9nt 2566 SUWOSHaNAVENUAD USHNS
"dsing 9NusnU" InuUntndosvaulny 1 Wuduuin 8w Backlog IWU
NIASIO 9.96 WUAIUUNN AUgN93NTUAING 3 T 9Nk

®NER SundweianAnlku 1durtinsn ESG NNDA

NER A91010 2567 USUNtUVIgSoUR 5.1 IAUAU 91NA9USINSA
IWUVU qunioa$lsiuugNINIa:uNWAUIKIA 3 A4INswanh
302,400 AU wSdUI9s91gNANTMUSUNSWE AU ESG USBNgyAILIILU
mseiduaulunnon AouATUwSouAuNsIAUTREEWENEUVOIUSEN
® MENA nwiwud 67 Insuselaln 15% daguaunu 100 du

MENA 10aIwussnol 2567 fuIds1elalliinulnlunngn 15% 01ueu
aunu 100 awuu1n agveny Fleet snsovsSuladaindveun IUANd
suwusDnsTy IlorUUANEN WENUUSNNsVUAINS=01uEUAaUTNA
usInAWLYU

®TEGH IfWs1AMEWWITIUT SWrinduwan-Auausinyu

TEGH Uulesnmeulunanmlanisusiodusioltioutiul 2568 ruuNN3U
glsUISUIENNKUIY EUDR 061995030 NadtujUs:naunnsisiususo
KuuAUFINsIguaINy STR20 A1TUTUALINCUF EUDR 1GUTR
ITaInsy d@ounmausunruguRanadsioltion fushisuuleausNWaR
7 STR20 EUDR IW UV udonSUADUFoIn1shauveul ufi Ugn
AsSoUAQUAINAR:IUDONITEIINTO la=NATE

®BAY wiin Klook Hyussfivinsuionlvaneifeo

NsuAS Jule Klook 1a8UINSINANANEUIRYD ons:AUUs-aunIsnilA
UnniouiRealng IRu9dNe IRUOAUBINGIAL AVIGISUFAUONIWU UT
N1S929INSSUFIY wSouansWIAUSNUINUILdInSULTioUnsInSAn
TuingensuAs ISunautinniouinuoRgusaugJu
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Current Arser preferrences Corrent Regional preferences Tiext 36 mine Regional preferences Thematic and Sector preferences
-Emm_ w ~ ow ow
g emom g o . " Dicimriation
us us | Double nottom eaming out
=2 k=4 2 s
. 2 eu | = e ] : Higher for longer
Rt = - = e Cuatity knvestment srategy
= B Em em ] Laggardea Vaation
,:,_5 i cn 2 cn ] 2 Quality investment strotegy
] g v - J— - - -
] £ | E ot
= e E e E Doiiar reversion
™ ™ ] Late cycle of EM rate hike
Current Asset preferrences. Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
_Enmm_ uw ~ ow ow
- —— - -
= om H = om . = om Atraciive yieid in midate w long run
w g E em [ E em E em Credit spread reversat
=1 g o
= = o 1 1 = DM = DM Relative valuation
S £ = A || = | =
> =1 EM i En | ] En Late cycle of EM rate hike
T 2 : = om T [ = om | = om High ECEE/Hign spread
- = o = = e g sp
= En _: = em = em Late cycle of EM rate hike
Current Asset preverrences Current Regional preferences Newt 3 - 6 mth Regional preferences Thematic and Sector preferences
—um_ ww ~ ow Uw ow
- _  Gola [ __i_ i . Gow [N . Gowd FED's asset undenweight
@ > 2 mem - 2 rem [ ER Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
2 2 7 1 us 1 a us 3 us Rental rising
5 =2 W = ™™ _— E| ™ [ = ™ Occ. revival , Laggara Play
= —— s [ s [ ] nes Late cycle of policy hawkish

Current Asset preferrences
casn

Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation
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Thailand Equity: ~ Slightly Overweight mJﬂnGnmsaar}u
uunaaiulneAs:AU  Slightly Overweight  Wonausu
Usslostiann 1) AowwdSelunisdndusgunana:idunisiu
Giofus:rHanaiosunelrnyRidudhensainu 2) ulgunens:=Au
IAsugiavauiiielnuAiAoWIduls:snton  na:tiudltiufie:
Anvuitiosonwssamelneuinudilunisingusgunana:
FunfivuedsrNinisisaiaue
9:10udryrynrunEsn

Oidegvnauaniuani
ulvurgieniiuAInaneluiFoun.n.
ulguneminanonuslivfe:favulsiosy
Europe Equity: Slightly Overweight USudngdounisainuay
gs:Au Slightly overweight Kau91nN19 DAOL AJAMMU=UN
avnulunanfuglsUgosinninuinndtnainduansgo
idouunsALELTALAULY TnsnuRUISLUSULUUBINSaINU
TunannruglsUasdios 2 Uszifudoenu 1) andngouifiori
finlslusze:4u 2) naniuglsuduilonnafie=winaolus::du
91nUszifiunishia QT vou ECB na:n1ssuds:Tustinasin
1Jeuvesdu:Isus:aaioal HaINsUSINAVaIIUISUB:a0MD
13:S1E9U9INUIRINGIRNAINAIA

China Equity: Neutral anthninnisasnulunanniuduain
Us:16iu Shadow Banking Ainiuwedsndu uncertainty A
219npAUAcUIFauvedtinaInu ogWlsAA0Y Valuation
AogTus:AUAU1aule Us:naununtunisiusanuleune
ns=AUVUINAIENUNDEIsaITion duwalknaALgIAIAILEL
T5fs:AU Neutral

Gold:
Underweighted HaunfAN1y Real yield Onudllivs:=aonns
duwalfaunswentoununouiFseniiuie

Underweight  Aatiklinnisaanulunaadii
Ususmoay
agNavANaNaVAUEIAU

Property Fund/REITs/IFF: Slightly Underweight Adntn
nisadnulu REIT fi Underweighted nauAniiunoaansisu
UsusontiuAniiu rifiwamauinuvesaunsweanaidenisnun
Gnusltiufv:-gnnadLlugosiounsUs=su FOMC sauléiou
dunAu 2023
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U.S. Equity:  Slightly Overweight Autnnlinnasanulunanatiu
ansgd s=Au “uvINndnatn” nasnsus:yu Jackson hole MIAUN
asnuisua:fisunwnisusuiunenidednAss 3nManns Guidance
waus:nounisvaugusmsiugos 2Q23  flunwnisaduduse

ndiudos 2H23  DnusltivRimuImlFzANdAIusoundatisn 97N
Uszifiudunanoiudiuisidaimudnninansadnulungu Large cap
quality growth 1udnadouraniugos 2H23

Japan Equity: Slightly Overweight mﬁﬂhl]nmsaur}u’[urﬁﬂ,u u
s:AU slightly overweight ||a:|\T\iu5ndoumsaar]uiummnﬁqur;uuw
1301WUIAL (MSCI DM) rasonaaiavidueluidiounsnniAuidy
dudryryrrunsugoonniountinfiiiin Disinflation saitiou rintFisn
Us=dusnlusz:4U  Correlation szrgumanaiucgUunazAnduiou
(USD/JPY)
nUszfudunanatue:rlEAusURsouAnTus:a:duv:nAGU

9:15UNaULNTAUALWUSITuaURURaARUBNASY
wamauinusisnsadnulurgulnesou

Emerging Equity: Slightly overweight I\T\iUL‘f’mGnn’]sa\]r]uTu EM
rawNIAsuTRvvaInaARATkLdouTrrJGuNduUWUso dawali
nwhuAIngIUs:uItuNIsnlsvaausBnaan:iGaulunatnInalkul
TomaRe:nnusuLsD

Oil: Underweight Is1AvATIUzUNavnuliosndImatn N1siingyod
late cycle vounisusuTumaniGenazlonaiiin Recession Agavulu
1 2023 9:rilFiRowsioumsTithudiuslivanasnuandu

Fixed
WusUnssgunaluthaus:InAWALIEoR08NHUNUINNGINAIRA

Income: Slightly overweight mﬁﬂdoumsamuuu
na‘amﬂ5msmamouunquusGmségmamatﬁa DM 15utinaulouan
u (Us 10Y > 4.25%) ||a:ama‘meioumsaaqu’[ummﬂmswmshﬁ
EM av
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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 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity = EM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | oG | T [crarge oan | Tan_[ohrge
Overall DM

OW 7.00% 7.00% 0.00% 23.0% 21.50% 0.50% 35.0% 32.50% 1.00%

portion
Us.ow ow 1.00% 0.00% 1.00% 0.00% 1.00% 0.00%
Europe OW OW 0.00% 0.00% 0.00% -0.50% 1.00% -1.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM
OW 3.00% 5.00% 0.50% 12.00% 13.50% 0.50% 35.00% 35.00% 1.00%

portion
China NT NT 0.00% 0.00% 0.00% 0.00% 0.00% -1.00%
Korea NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT OW 0.50% 0.50% 0.50% 0.50% 1.00% 1.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1year Deposit UW UW 5.00% 3.00% -1.00% 5.0% 3.00% -1.00% 5.0% 3.00% -1.00%
DM OW OW 48.00% 63.5% 0.00% 33.00% 44.50% 0.00% 10.00% 22.00% 0.00%

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 0.00% 0.00%
Global REIT UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%
Gold UW UW 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAIIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsounsImuUNrNNIsaInuvumnoendtios 0.5% (Spread) d1nSunisusuANIuzUNNTsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:nautaliineiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHLNY
90-100 AbAAAA Excellent AIaA
80-89 AAAA Very Good AUIN
70-79 Hd b Good A
60-69 AA Satisfactory awold
50-59 4L Pass wu
<50 No logo given n.a. n.a.

dunAuduiasuaniunssunasusening( I0D)

wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
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IOD Disclaimer

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

DAOL'’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

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

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

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