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News Comment

SET Outlook & Strategy

SET Outlook

« ARG Dlonnaususoad Fed Vunanidoddna:dntninunin
AIASIWYIASUNS:NUWANIUBNAS

« NsUszyl FOMC Auonuli(21) Fed Us=nAvunoniTy 0.75% niJ
nanAA 1A Fed Tidinnsinaddnv:onsisavunaniToouiiul 2023
InuAn10a8ved Dot Plot VUlln:s:AUgIann 4.66% Gu1s1U0d31
Us:iutiesifuausionann la:no1ufivoa Recession TUaKST N&U
N1 ns:nunanniulng st dlonndlnaadds:nu 1600 9

« SaIBunsIWUrNaINIs 3 lauau 9ARITu 10% 91Nrndankns
AIKUA 15T0099"9:0WarosIAWAaNU a:IdusioIssiuelFogiu
s:AUgy KURTdUs:Tosu PTTEP, BANPU Iind finAouivoa
Recession IWUVU 9:anAouiduuonsioriuikantia

« AMRIUUINGISDUAN andn 37.31 UIN/Roaans ISTIUaI3IRIUUINEI:
gounlUBNans:o: VruzANs:NsoIN1sAdU9:0nTsKI§onu sun.
INuoAuUduRtWaNs:NUFOANRUUIN. ... ASUIKU DAOL TuAoW
10u9sd MlFenn Iwsn:noaasrinadiiuAiun Nsinsniiga:lswa
Uogunn

« n1sidoviny sofnnuA1asysssuUrydtaaglu 8 Jurand Tu
FURKKU(30) vouzAdUAKT nne.ezeanuakuTuTwssa
n1sidovidnisienvoy

- A01AVIASUZARAUT Ao Aolavauoanvading lazvesuasannns
JNIUEHST

Strategy

« FOMC VuneniJovumunn isidnctinneniduenaluaugananiing
AIAA 4.0-4.25% maiaKunolanune:qnns:nulUs:o:kly
NSO Iu=B:aen1sadnu la=ItiulduauTuRu10

« IAgIRURRSUWaNS:NUINABNITEEY SOUNY commodity Uanetn
(UlnsiAb) vou:ARURTAUs:TostinmoniCovu 9:10undusunans
dounisdeurveuiduunn AuRibuuon doulhnje-oglunguinums
1az0711S 1ISTBOU ASIAN, TVO

« KuluwasnautiisTin KCE, AOT, GLOBAL 09n91nwass lla=Uniu
BANPU, ASIAN 1V1u1Tuwas,n Auluwas nUs:naus 0y
BANPU(10%), ASIAN(10%), WHA(10%), CENTEL(10%),
NEX(10%), CKP(10%), KTB(10%)

* 15URUANY DAOL TUTATNISIUNIIAS1H

Strategy Stock Pick

BANPU: (1Un18unagns 14.50 u1n) “s1ANfinUARU-WaIINUL:NSIADE]

rnunanaUTAIES”

+SIANAURUIANBR:NSIRDIUSAUGIUUNIONISTUVIAIINAUWANU
AglsU nowTANgs:rowsaBu-glsU a: High Season ($1A0NU
AU New Castle Coal ananogfi USD 444.5/AU +162%YTD

«ssN9finyluansgn BANPU TU M&A UnTugodsiul 9:18usugsalilu
ASIUKAY (USUNCUNSVNEfinsa:IWiuvuso 35% IRBUAU 2Q22A)

*DAOL Us:10urinlsgnsy 2022-2023 fi 4.12 kiju au. i1a: 3.1 hiju
au. +235%YoY , -37%YoY nuasau

Technical: AGE, HL

Derivative In Trend

S50U22 : 1Un Short naJrn: Trading Short

IUOSU : 972-976 R IUOSU : 1646-1653 90
IUOFU : 985-987 9n IUOFU : 1667-1672 90
Cut: 988 IR Cut: 1674 90

(+ ) Bank (Overweight) duido a.n. 22 IWUVU MoM 9nduidosny
Thrdiazsnugoy
(0) RS (fio/1U1 13.00 unN) Popcoin InS8UINSATU XT.COM 23 n.¢.

Company Report

|C

(+) TOG Go/1U1 11.00 UTN) 2H22E/2023E § upside 91NANEED
1aud Rx v

(+) KTC (0/1U1 68.00 Un) Annls 3Q22E n1anélku, card
spending FVUN3 pre-COVID

Economic Outlook

» nanansyy Unau nsd Dow Jones -1.70% ABl S&P500-1.71% lla:
nud Nasdag-1.79% lnglasuisinanuanissvigluiunauduni
Wuios ndudoans na:naudan IissunAsnawansse 9:0uAUSUTU
dnsmoniGoulgunsn 75 bps Suiduldnui natnAIanisad s s
SUNAISNANENST SuAJANEYNINNUNISANUTEUNENISITURITUIOAED
WoanaRuIiolnua-fiouwuAnavesAIANIsnidnsmaNTuUTo Uy
RIUAIWELAU Dot plot IngulUiin:Rs:=au 4.4%uTa: 4.6% TUUKUING
9198VWanoNISVUNUAONNIASUINVaUAHSTY d1MSUATANISNUNNS
VYIUAINWIASUINIINNSUIAISNAWANSTY TuUﬁQﬂUs‘uamméawT/sa
0.2% YoY 9NIAUA 1.7% YoY

What to Watch

ARMUARRIUWaNIsUs:3uNIsANItUUlgUIENINISITUVDY
smmsnmurﬁU‘u Ineundinsn:KAndsunAsnargdua:dusang
dnsInoNIToUloUNYTSAS:AUIALR -0.10% donA&oIAUNISAIANYrYINUVeY
sUNASNaY JUA9:HUUIASUINA SaW UsDIEEN odwlsfinuAInGn
FrusulNhiediRgaFIATIUSILIUAR:IWUTURUNSLWoUUsUVaIUTounon
iBulandonuniu Hewiduwaliindins1:AISUUSUANANISUNNSYENUED
nuiAsugRovaurgUubuaaunall

ARnIUARAIUWanIsUs:3uNIsAItduulguIgNIINISIIUVaY
sU1ATISNAWAINNG [RuUN3IAS1:KAINIISUNANSSINOUR-0UAUSUTU
SnsmaniDouloungsion 50 bps lla-e:gunnUsuiusialusounsUs:yuamly
WonTvdryrmiduiiongandoglus:auay

Date Major Events Expected Prior
22-Sep-22 BoJ Interest Rate Decision -0.10% -0.10%
TH Trade Balance Aug (Millions) -$3,000 -$3,660

BoE Interest Rate Decision 2.25% 1.75%

Asset Allocation

32.05 32.93 17 14.02

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
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SET Review

SET Recap International Stock Index
o . & 1-D YTD
SETUAN 1,633.45 9 anad 5.14 9A (-0.31%) yann1ssovie , hd
! ! v . Region/Country Index Last NetChg. % Chg. % chg
70,140.73 auun Uvesuds:inA dnavnusonnisus:ul Fed Aul World The Global Dow 3,380.44 (46.64) WEE1.36 -18.6
. ! hd B The Global Dow Euro 3,222.17  (6.55) ﬁ0.20 -5.7
(21) Mmondstuus:ine DisuGoRusIwAD IUUINGIAIZOUAT DJ Global 44549 (6.4900) WEEE1.44 -22.8
Bloomberg World Index 351.55 (4.78) -1.84 3.7
. . MSCI World 251659 (37.43) 147 -22.1
Most Active Top Gainers Top Losers MSCI Emergin Market 932,08 (14.09) HEE1.49 -24.3
1. PTTEP 1. WAVE 1. Q-CON MSCI Thailand 527.42  (1.68) B0.32 22
5. ADVANG oW o CPU Americas  Dow Jones a0,183.78 (522.45) [JE-17 160
NASDAQ 11,22019 (204.86) IENR-1.8 -28.3
8.8CC 8. WeE 8- TSR S&P 500 3,789.93 (66.00) HEEE 1.7 -20.5
Sector Performance Europe Stoxx Europe 600 407.06 3.63 9 -16.6
Euro Zone Euro Stoxx 50 3,491.87 24.78 I.? -18.8
Sector Sector Sector Sector France CAC 40 6,031.33 51.86 W09 -157
CT 8592.02 170.81 0.67% German DAX 12,767.15  96.32 o8 -19.6
ENERG 17449.36 25595.6 0.12% UK FTSE 100 Z2GEEE  44.98 L
ETRON 646,70 8017.44 0.03% Asia-Pacific  MSCI AC Asia Pacific Index 148. (2.56) i"” -23.4
Thailand SET Index 1,633.45 (5.14) -0.3 -15
v
HELTH 1945.08 7359.5 0.03% China Shanghai SE Composit 3,117.18  (5.23) E-02 -144
BANK 4488.48 378.41 -0.31% China Shenzhen CSI 300 390374 (29.10) MRB-07 -21.0
SET 70140.73 1633.45 -0.31% HongKong  Hang Seng 18,444.62 (336.80) HEE-1.8 -22.7
PROP 2132.41 253.54 _0.41% Philippines  Philippines Stock Exchange ~ 6,341.69  (106.77) -{1.7 -11.0
Indonesia Jakarta SE Composite 7,188.31 (8.64) -0.1 9.2
TRANS 3025.39 366.83 -0.44% Japan Nikkei 27,31313 (37520 HEE-1.4 5.9
PETRO 1069.72 965.83 -0.56% Singapore Straits Times 3,261.79 (5.15) [-02 40
FOOD 4197.95 12679.16 -0.56% South Korea  Korea Stock Exchange 2,347.21 (20.64) EE-09 -22.
COMM 4424.02 34868.95 -0.79% Vietnam Vietnam Ho Chi Minh Stock i~ 1,210.55 (8.38) IE-0.7 -19.2
Taiwan TaiwanWeighted 14,424.52 (124.78) ‘—0.9 -21.9
MEDIA 1082.63 49.56 -0.80%
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Bt mn Last WTD MTD YTD P/E Ratio o
Index Name Div.Yield
Bond Index Current 12M  2021(f) 2022(f)
Foreign (1,033) (4.443) 7017 132,870 MALAYSIA 1,444.28 16.06 13.98 12.56 4.43
” PHILIPPINE 6,341.69 16.38 15.28 13.17 2.13
S‘°°, SINGAPORE 3,247.31 12.16 12.41 10.95 3.98
Foreign (1,002) (1,132) (16,787) 157,814 KOSP! INDEX 2,319.07 9.81 9.89 9.33 2.29
Institution (1,049) (697) (2.758) (121,199) TAIWAN 14,233.35 10.22 957 1064 5.05
Retail 2,435 3,031 15,667 (38,053) THAILAND 1,633.45 16.63 15.73 14,92 2.80
Proprietary (384) (1,202) 3,878 1,437 SET 50 983.43 16.98 16.02 14.92 2.58
Futures INDAI 59,456.78 22.92 21.85 18.79 1.22
Foreign 2,996 (6,293) (34,575) 117,059 INDONESIA 7,188.31 15.88 15.83 14.21 2.53
Institution (797) (469) (14,448) (4,000) VIETNAM 1,210.55 13.01 11.23 9.61 1.51
CHINA 3,266.51 13.69 10.98 9.66 2.65
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,117.18 13.67 10.97 9.65 265
HONGKONG 18,080.93 6.69 9.78 8.55 375
(USD mn) Daily WTD MTD QTD YTD DOW JONES 30,183.78 16.63 16.15 14.61 2.23
ndia 226 318 568 8.495 20,061 S&P 500 3,789.93 18.60 16.87 15.54 1.74
Indonesia 51 7 203 751 5020 NASDAQ 11,220.19 36.07 25.17 20.90 0.92
Japan a0 a0 o 6650 DAX INDEX 12,767.15 12.45 10.48 9.87 3.65
P ) " ' ., ' . '410 1’871 NIKKEI 225 27,088.70 27.31 1475 14.31 2,07
Malaysia - - - ' Stock 600 (Europe) 407.05 14.16 1136 10.91 351
Philippines 7 -16 28 -205 980 MSCI WORLD 2,516.59 16.25 1499  14.04 2.25
South Korea -251 -295 -1,562 2,813 -138,274
) 1 1-Day YTD
Sri Lank 3 10 29 33 25
T anka Commodities Tast NetChg. % OChg. __ %chg
Taiwan 878 534 3,681 -8,431 -42,501 Bloomberg Commodity Index 117.0 _ (0.33) E 03 180
Thailand -27 -31 -456 1,275 4,717 Crude Oil - WTI (spot month) 82.9 (1.51) [ I 9.9
Vietnam 5 o0 ™ 57 o1 Crude Oil - Brent 89.8  (0.79) EEEER 09 151
Coal Newcatle (USD/Ton) 444.5 3.20 oy 162.1
1-Day YTD Baltic Dry Index 1,746.0 17.00 e -21.2
Currency ot NetChg % Chg— %chg Rubber (TOCOM) Yen/Kg. 218.0 i 00 22
USD Index Spot Rate 060 043 W04 167 Sugar Futures (USD / Ib.) 17.8 0.01 § 01 34
USD-EUR 098  (001) e Copper (LME) USD/Ton 7,7490  (77.00) EEEER 10 -20.4
USD-GBP 113 ©.01) ‘ 10  -17.0 China Domestic Hot Rolled Steel 3,942.0 (31.00) NN 10 -17.0
YEN-USD 144.1 0.31 002 203 GOLD (spot) 1,673.9 9.00 mos5 94
CNY-USD 705 003 Wo5 08 Soybean 454.7 3.90 imo@ 103
THB-USD 3719 0.6 W04 111
' 1-Day YTD
Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.05 0.08 2 4631
US: 5-Year Bond 377 002 W05 203.1
US: 10-Year Bond 353  (0.03) B 09 1362
US: 30-Year Bond 350 (0.07) NN 19 850

ITIES (THAILAND) PUBLIC COMPANY LIMITED ()
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( + ) Bank (Overweight) Fuido a.A. 22 1WUT U MoM 290
FuiBesiolnnjiazsnugos

Fuidolfiou a.a. 2022 IWUTU +0.4% MoM 91naurdosialnnyia:sny
oy NwsoUAUSaIRou d.A. 2022 u 8 SUNANSAIST cover dgA 11.1
FUEUUIN IWUTU +0.4% MoM (Fig 2) :nauresnelroiiiia:snugos
InusunAsRTAUGaIRLVULINAZA MoM Ao BBL IWUVU +4.1% MoM
nduidosnelnnyRIAUIRIEARIINA INeIasUs:INA sovadutiu
KKP IWUVU +3.6% MoM lia: TISCO IWUVU +3.5% MoM 91naursosne
Thry, AuiSorsBonaAaudotnu vru:ﬁsmmsr‘iﬁ?iu|t‘5'oama\1mnﬁam|do
IRIU MoM Ao KTB anad -1.3% 91nauidosnelnayiignssns:Au iisi
FuidonAsgnuaUBo SME nsusio dountwsouvadiiuwniuléiou a.n.
2022 9gAs:AU 12.7 &UAUUN NSIAD MoM (Fig 3) IFSUNANSYUIA
1N TISCO 11a: KKP Jn1sIfiulniiy +6.8% MoM lia: +4.9% MoM
MIUENAU 100u91n0N1sISus:ALRUWINUS:911W LT ununataiuoliu
dnsIENITOVU (AL7: Vayaussn)

DAOL: uauifuuansiendusunans Istduuuauifuuonsioduidoluisiou
a.n. 2022 AUSUFIDIRUTU MoM Timuminannisiivlnvedauiosie
Trgna:Audosnugouog WIg13ona:unu VousA IS1IAIASINIWSOUVOY
Fudoluidiou n.g. 2022 :1FUNsIFUIRlFogsaItiod Iws1:duidose
ThryogTUBoUISIFITU 13:NWSOUVOIOMENKNSSUENULUARISUNAULN
Wusols InensiAulnvevauidogiavaniuan Sunnliniwsoudurdo
souny 2022E vaunduRisnANAISA +4% YoY (Iuunuauiesouvey
ngulu 8M22 o +3.0% YTD) 8uAIIlinIuAIA oglsiia 1sTA
noWENArYAUUsHIBUVaY NPL unndndiuoltivimuiuagnasiodiod s
IST1G0319:-NYoYIWUVUILULNMAN0AUNUN 1ws1: sUn.Dnssiouinsnsiu
fiu 31 5.A. 2023 GuAgdrtnIdu “UINndnan” 1IFon KBANK, KTB
10U Top pick vru:A BBL 16 sentiment 133uananaurdonmiAuluisiou
a.A. 2022 1s1g9AIUNKUINNTIsaINUNgUsUNATSIdU “UnNn3inana’
IWSN: valuation &uQn INSARS=AUITEN 0.70x PBV (-1.08SD below 10-yr
average PBV) finu NPL 10919:8u0g/Tuvavu isidunisnoesUsuso
WuvuagNAsuIduAeulU IWs1:8a0UIMSNISEosInAosorNaUT 2023E
Ima|swouna'Usmmsvuwmimjmnndwsmmsvum|§n|da\1mrﬂﬁ
Us:TosuanniualtivvesdmsinoniGuRiduvavu iignisa:sunans9:gull
JsudnnsinanIDuImuvuUmIU nuv. AvUAenIDulUite 10 &.A. 22 IS
ANAZISURA 28 N.9. 22 2:1RUSUNANSISUNYuUSURDNITUINLTUIR oK
donAdaunuiuNUNWNISRURIFUTUTUReUNED TnuisTéuidon KBANK
19U Top pick s1ANUAKUET 2022E A 190.00 UAN 34 2022E PBV A
0.90x (~1.00SD below 10-yr average PBV) ws:IgiUs:TosUiannauidon
INYOTOVAUNIANISNAVINEIWURADISFATU 2H22E Ia:10usuIAsAItiU
digital shensniazguiaurtingnisidugiunsnu digital foitioude:ifu
poWBAIUTAA WD 2022E 1Tudiul na:sou KTB snAdarunal
2022E A 18.00 UNN §J 2022E PBV ' 0.66x (-0.75D below 10-yr
average PBV) Iws": valuation J990Uély laggard idoifulundusunans
InodovioRs:AUAITE PBV R 0.65x (NAUSUNANSEOVIoR 0.70x) Viu:R
157AM319:0 upside IWUINNSTE data Tu application 107ENIA=B U
douindosguna Fuanunsnunioyaun cross-seliing IWUIALTFSNTU
ounAn vru:A BBL Fo/101 167.00 un) 9:16 sentiment 1ByUoN21N
FueniaulalsogwlnnisuluiFou &.n. 2022
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(0) RS (fia/101 13.00 u1n) Popcoin imSouinsafu
XT .COM 23 n.g. {

RS In§ULIN Popcoin indns:audevigiianilaguaunsweaanasuin
voulan og1u XT .COM TUSURA 23 N.8.20228 010 uNs:AUINSASAU
International Exchange IWOVU’]EJQ’]UQTZ?\]’]Uﬁ\ﬂuTI’]UIIa:Gi’NUS:Inﬂ N
Popster N d319INga:3196 19818 aWsnIv AT unsTganuna:1d su
Us:zaunsniuulSsousio wSoulRUIAU Ecosystems vod Popcoin TH
auysniiluuuINgeu AYD 8 IFoumaIFRIAUIDNASTU O Popster nan
800,000 Urys IN1SNS:=918IKSunyaoniuiaonan 900 aulninunana
[ngdndounsNs:=919ISyNYLNINIALIUYNISRANAVOINGUWISRILDS
nssAvay Popcoin AlEIUNSFnAINSSUAUNAUITNKUNY (AL: HUAL)
DAOL: 1s10yuuauidunaiganUs:ifuvnesiu nasivainsalu xt. com
Iulumunwu Tne xt. com 10uoUinsapsUTnAuNGofiaIDuduausiug
Al 1sMUs:10Us 889N Popcoin Tut) 2022E A 60 &uunnia:d 2023E
A 130 &1uunn IneistAArnlsans 2H22E A 104 &uunn wanwuein
VIANUENS -66 d1uuiniu 2H21 1a:ve18mo +53% YoY 91N §sA9
entertainment Voo 1s1AIUsS=UNruNsinlsansy 2022 A 172 d1u
U7N (+35% YoY), §1nsutl 2023E |S'1LJS:|Uuﬁﬂsan§ﬁ 385 a1uunn (+
124% YoY) 1Is1AdATNIUUN “f9” 1azAvs1AUKUIen 13.00 uan By
2023E PER 32.0x (IndiAgn -0.5SD below 3-yr avg PER)

©
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(+)TOG (80/101 11.00 UTN) 2H22E/2023E ij upside 91N
AlduBolaud Rx v

ISTIAYATILEUA “GO” 1a:57A1U01KUAE 11.00 UAN 34 2022E core PER
17x (-0.5SD below 5-yr average PER) Is1dyuiodiduuonainnisus:yu
SET Opportunity Day 10091ud (21 n.8.) Aud 1) usEnAYITINSTeTET
2022E/23E [nog13U08 +10% YoY (InaiAgdisinin) mnmsﬁ'aunf“n
diversify A01WI899N3U Bugounyugemigiaudaneniawizuana
(Rx) andouiwuvuidu 38% vousnglgisoulu 1H22 91N 30.5% Tu 1H21,
2) GPM 9:a0n310 2021 R 21.6% (1H22 = 22.5%), 3) 4Q22E 10utoy
high season [ngUs:I0U utilization rate 1aud Rx 9:1AUANEINISWANRA
100% (1H22 = 80-90%), Ia: 4) Dlwudonuwannnuriiny 1-2 s1en1s
Tugounanfindovedud Bue=sosnuuwanisAItiuuUINVUTUY 2023E
1s1AIANIsUNAT 2022E A 305 d1Uun, +17% YoY (1H22 = 153 &1u
U1N) Us=utunasisnd upside 9ngonvigiaud Rx Agudsoition Ing
Us:10u GPM sOURIWLVUNN ¢ +100bps 2:10U upside foninls +8%
vru:AT 2023E Glonaifu upside 980y +4% 970 capacity Tl
$1AKUUSUADVU N1a: outperform SET +16% Tu 3 IFiou 91nrinls 2Q22
& 1S7AATIUEUN “Go” 9nIUDtiunnIsUnFT 2022E/23E A 9:rnans
auantruna:dlonaiiu upside vouzAsnAMRUTRUUINSA 2022E core
PER IW&w 15x (-1SD below 5-yr average PER)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) KTC (80/101 68.00 u1n) A1@rinls 3Q22E rianalhu,
card spending AVUNJ1 pre-COVID

ISTANANILEUN “69” Ia:51A1UIMUNE 68.00 UTN B0 2022E PBV A 5.6x
(+0.75 SD above 5-yr average PBV) Is1Us:10Unlsgns 3Q22E 9:n"
aﬁﬁa\]amhuﬁ 1.94 WUEUUN (+47% YoY, +3% QoQ) 91 1) Furdon
IWUYUEJ +10% YoY munsIgsnuumuinsivenso 1a-ginan pre-
COVID-19, 2) s"9lfU4rySURURATU MUNISARAUKGRFVU Ia: 3)
credit cost anavidu 422 bps 91 NPL Ramnauilu 3.4% llA=AUNTWVOY
annGIMUARVU vou:A 4) ATE9ununsnan9:Iwuiu Ilens:Gunsty
919 1s7AYUs:uNUNSANIsansU 2022E A 7.5 WU&UUIN (+27% YoY)
1a:0 2023E A 8.1 WUd1UUIN (+9% YoY) 9:nduidon vaigmola:
+6%/9% YoY, credit cost Ranavidu 479/500 bps mMUATUNWAUIGR
FVU vousAGUNUNINSITUR:NUogIWUTUTA: +10 bps S1ANKUUSURD
Tnd1Agy SET Tukou 1 1a: 3 IfouR UL 08 WIsAAUISIAYAIUEUA
“Fo” :nauIGonv:nauuvengosiotion 1a:n1sImuUsansnwlunis
UdowauowiOune:=10udnnivdedslunsvenesiovesauido nialsins
USMNSIANNSAUNU la=NNSAOUALANUNIWANKURDUS:AnSnw

© o
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Technical View

1633.45 -5.14 (-0.31%) // 70,141

AGE Un 5.05 +0.23 (+4.77%)

INIVAIWUWIU
o Green Enengy PLL (408

= —m
nsounisinaaulnd 1627-1640 A %
SET Inder (SET) SET Index (SET) __%
1675.00 5
B
|‘|nw 167000 )
ll i

" ‘ 1665.00 |
‘ ' 1660.00 | | o
165500 i . Joo
1 b 3 4
165000 ' @

| | LW | |..|.,'|-l""'| b

| |° g b
5 b || | ||,,'|| a m
..I.,Il 0 W b
| |
|‘ | a8

a4
an
”"M IM; n e oM 1AM s S T A MW [T 310[‘,
IIUOSU 4.90-5.00
IIU9FAU 5.20-5.40
---SMA 5
Cut Loss < 4.80
---SMA 10

--- SMA 200

HL Um 26.50 +0.75 (+2.91%)

o Gygs

517 it T 9

’V Y Healthlead PCL [HL] n "
autonudiAANIWUwoUTunsaulAURItiunway InuideniUanainduuon ‘|| ::
1640 vgunn High [RIWey 1642 nouv:wannauadunitusuiuuinousiosonyng | I‘ ||| m
aauvuadunuinuuon-au IFItiulunigavuinnan feuv:rnUaR 1633 9A | | .|||" Miﬁ
duwalinswinuiRsudsunuutuBeau (Unaudamn) 10USUR 4 SU veuzAnsou Hlll 'l ||' _'||,||| __'_.|| ! li';’%
n1sindaulnolulsinduunnun auduiAnwgadusuiuunisseidonnig ! |||I" ]|||."'|'..I ||||II '||| | A
(Sideway)H0IN3uALIUWOU ATIAIONNANIZUANIDAY 10 SU (1645) Vou:h I""I |,.,|_,| |'|_,_.|I‘ ﬁ
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Current Asset preferrences. Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences
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g DM g DM g Rate reversion
E us - E us - E oM Recession fear
« T | d ey b Growth concern
.2 3 [ | 2 [ | % Late cycle of policy hawkish
= = =
n-— Laggarded Valuation
= F [ | e | H o9
o E o [ | E oo [ ] H Capital flight
w : « HH 5w [ ] H M Commodities exporter play
frr I} I
: N : N : Balance of trade deficit
: - i [ | i
8y [ | 8y [ ] a Early cycle of rate hike
Current Asset preferrences ‘Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
slightly Underweight w n ow uw N
g om [ | g om [ ] g o Recession fear vs Rate concern
3 & Em - & - 8 Credit spread reversal
-8 £ g oo || g on [ ] z om Credit spread reversal
.5 8 = EM - = EM - = EM Early cycle of rate hike
w & =z m R = DM [ ] = DM Default rate concern
= > >
L} :m N £ e IR Early cycle of rate hike
Current Asset preferrences Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
hl...ﬁmmﬂﬁéﬁ@ﬁml...‘ U N ow uw N
o % cod N # Gold | ] i Gold FED's asset underweight
2 . f‘ REIT [ ] : REIT [ ] : REIT Leisure and hospitality play
- g 2 Global [ | 2 Global [ | Z Global Leisure and hospitality play
g g us [ | g us [ | g us Rental rising
a—J = ™ [ | E] TH E] TH Rate hike bet, Laggard Play
e} = MBS [ | = MBS [ | = MBS Late cydle of policy hawkish
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Current Asset preferrences. Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
Overweight Cash [ | Cash Cash Liquidity buffer + Zero correlation
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Fixed Income : Slightly Underweight Us‘unT\iULfﬂanmsaan_uTu
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Strategic Asset Allocation Recommendation

Conservative Balance Growth

ER = 4.02% ER =513% ER =7.37%
S.D =519% sSD = 6.06 % S.D = 10.03 %
Vard5s = -4.54% Var95 = -4.87 % Var9s =-0.19%
Sharpe = 0.15 Sharpe = 0.32 Sharpe = 0.43

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

T e R R ey R B e R T

Overall DM portion ~ UW uw 7.00% 5.23% 0.00% 23.0% 19.12% 0.00% 35.0% 30.67% 0.00%

US. NT NT 0.28% 0.00% 0.87% 0.00% 1.28% 0.00%
Europe UW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Japan NT NT 0.00% 0.00% 0.06% 0.00% 0.10% 0.00%

Overall EM portion ~ UW uw 3.00% 1.39% 0.05% 12.00% 7.13% 0.13% 35.00% 23.70% 0.00%

China OW ow 0.50% 0.00% 2.70% 0.00% 9.00% 0.00%

Korea UW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

India UW uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Thailand UW NT 0.03% 0.03% 0.10% 0.10% 0.23% 0.23%

1 year Deposit ow ow 5.00% 11.57% -0.08% 5.0% 14.02% -0.23% 5.0% 14.02% -0.23%
Government Bond uw uw 0.00% 0.00% 0.00%
DM OwW ow 48.00% 53.00% 0.00% 33.0% 38.00% 0.00% 10.0% 15.00% 0.00%

EM UW uw 25.00% 0.00% 0.00% 17.0% 0.00% 0.00% 10.0% 0.00% 0.00%

Corporate Bond uw uw 0.00% 0.00% 0.00%
DM UW uw 0.00% 0.00% 0.00% 0.0% 0.00% 0.00% 0.0% 0.00% 0.00%

EM UW uw 0.00% 15.00% 0.00% 0.0% 7.00% 0.00% 0.0% 0.00% 0.00%

Global REIT ow ow 10.00% 12.00% 0.00% 8.0% 10.00% 0.00% 4.0% 6.00% 0.00%
Gold uw uw 2.00% 1.00% 0.00% 2.0% 1.00% 0.00% 1.0% 0.00% 0.00%

*QUAIASUR 14/3/2022 DAOL Tiidn1sUsudndounisainuvey SAA conservative Il oldd@onadaunuaniwnisninisadnulanius:o:810n1u
auuRgnuves CME
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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 AJUHUNY
90-100 HAAAA Excellent AIaA
80-89 AAAA Very Good AuIN
70-79 AA A Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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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 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  Thestock’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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