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News Comment

SET Outlook & Strategy

SET Outlook
« NANAUNRIIBOVNLIUIUN IRANAATSTY 9=EuT1ISIULINNNNSEOVOY

Unaunuey Us:iunsougisticl &UnKG 15A 1395-1420 9

« nanAUISUaUAKIsNVauU AMRIIAsTY Une:uonsalfvINioau
Aanane la-alnrnou AUTUTEVUNssoUIRUTU

« UAKT dudodnaniunisnidasiioa+n:ialad 1a:n1séoviln
adnusnuUs:InA 519:nauuBerulngldingolu

« Event lla:A101aVIASUFAIREANY s1evuUs5U FOMC(3) 11a:maolav
NISYUVDOUAKST (5)

Strategy

« I09=UaINaNGIDISIBe IRADssORdT IUAIUISNVEIaUAK 9:TIsy
vgrinrnlsiiunkgold nndulisgoat) fwo=fioru niorviauifiv
finlsgovduq T4

. Juneu Kunanumodnisd ov1a¥od ATC AduvuIN 91N
SET50/SET100 Realance Ing 5 d1sunsn Ao PTT, DELTA, KCE,
TIDLOR ANA3UT $1AAULN9=EIULOUEN (aU/Uan)

« AUUNQAUR Laggard ma1m Ao ngusunAns ISt 2 £ Ao BBL,
SCB

« AURDNsIeRudUWagy Sutiduilu SPALI, AP, LH, INTUCH

KU size 180 ADIuO-TRIAUIRuISEoudUY 1sTsoU NYT, PLANB, PSL
« AuTuweasmiud 1Is1AvKuIALIZNIKUA Kuluwesn Us:naulUsou
WHA(10%), THG*(10%), SCB(10%), ITC(10%), IVL(10%),
BGRIM(10%), SPALI(10%), BEM(10%)

*1TURUANY DAOL IUTFTNISITunains 1+

Technical : HANA, ICHI

(+) Construction Services (Neutral) [nSIN1SNWIWIAY2a0ISH 96
TsA-dnannn yaAn 2 riu au. AMadavigseddUunriisnvou U.A. 2024

(0) BTS (fio/101 8.00 unn) nnu. Us:nAIduIiuAnlngansansdiveodou
Fiovene 15 Un Dwadud

Company Report

(0) Bank (Neutral) 4Q23E In YoY 9nd1soddan/NIM WU, anad QoQ
AUNANIa

(0) BH @o/1U1 300.00 UTN) 4Q23E v:iAulnsiaitiod 91nN1sIEUSNIs
vadAuliogwsioltion

Economic Outlook

- namKRulanusuiouaniunsauiiau 10009 NVE¥0IdURY N80
Us=Nounu Valuation veunaarunaneg wansgd la:rguu 1Isudevislu
s:AURgIN3ANIaAY 5 U duwalfinaiarulnusoulsugiouontuanunu:
side-way up TuvruARaAWUSURSUIUSIAVANANFoItiodnainisUs:ya
WusUmsony 2 U dudnisnnsno 50 BPS 9nnisUs:yaluifiouriountin
a:rounwaUavAlunanniusUnshogius=AuRtinugnAEalUIZo

« narduairliniuzUndnadnuAnaIL FOMC minute Kadunasnulu
MAINAOULNNANAKIINISANADNIDEVONEKNSTY :IfiAV UTUIFoUDUIAL
By minute 9:10UMDUIEINACUNSSUNTSMSITUVeUaKSgH UuuuUadFo
nsanneniTuogls

What to Watch

ANMIUISM manufacturing PMI vodansgd Inaundins1:KAnane:
S19YUDONUA 47.1 IWUTUIINEIINoUnUNA 46.7 o8 WIsAF N
DAOL liuzUntidnasnuanmuaiusiu PMI unnndnastlngsouogy
#f191av New order — Inventory 316da1unsnUsusav ulfogndsioltio
nsoll

ARMIUNISSI89U Non farm payroll vouarsgs IngA1ngn9:s1edu
20NUIA 1.5 IAUFAIKUNARAINNEIINOUTNA 1.99 IdUsIKUY

Asset Allocation

36 37 22

B DM Equity BEM Equity B 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) & Fundamental Research Research Team
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News Comment

(+) Construction Services (Neutral) [nsun1SN1IWIAY
aaousy govenlsn-ananni yaAn 2 ridu au. maidavIe
govdUmrisnved u.A. 2024

ungdsisud Inanwadv 3nnisnisnwwiAvirids:INAINY Ko nnw.
Uniwgoniul 2024 nnw. SuAJIAUKUNIWUNISAINUVENSN W IFU
roltiodlu 3 Tnsinnsnan Us:neusios Insin1snaWiAWaa0dss sou
mMsA-a1gnnn Tasunsnnasiou 2 Bu néalAsunns Double Deck ¥0J
1UUADIU-Ws:sU 9 IR Uyn19819s lla:lAsINSNIWIAUNT -
Umod 9010 s:u:n 4 nu. TnudnsulasinsiAne=daUs:yale
180 Ton NWIAYaa0uss dovanTum-a1anni uidunurou
gNSAUVUIA 6 Bou9s19s (IU-NAU) s8N 16.2 NU. JaA1adnusd
2 nijuduunn JeguuliiinouwsounnoguIEs 9:15uUs-NAVE
1oNasnN1sUs:NonsIA1 (TOR) TudUnKiisnIFou U.A. 2024 WU
BUlst (AU: kL)

DAOL: 1snDuuuavituuansiongugSuinuisielkny I0n1siuvanyoyn
suneaswaluduniIugn Insonesiossonsieazidun TOR IK9IN
Vrofeenunounting 34 nnw. Iwe319190nsWstuIUSUan
aryrywunoaswlusidu 2 rynyn :nIAU 4 ryryn rntisuedon
naugsuinunsiethnge-ReuindinoulAiUSsulunisivuinds:ya
01U 1G0uFiudSU CK 11a: STEC iunaadwnlinng 1 nijuduuin

1s7Us:10u9:10u upside sos1AMIUNKUNETNSIRLIAUSID 0.2 UIN/KU
dnsungusuInuIsIAIKGN “Neutral” 1= Top pick TéiiN CK @o/
101 27.00 u1n)
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(0)BTS (/101 8.00 uan) nnu. Us:n1AIS VIR UAD
Insdansanadiveodousiovens 15 uan wadul

UNgB¥EIn NSWUS I 91818N1SNSIINWUKIUAS 1WYIN
nsuinwurnuAsoenUs:NAIouN1siHUNInsIATnuaNsdousio
vowanudIVuo douriovensn 2 Us:neusiou Tnsunissnlwinanud
W0 gounaBn-a:-wiulhu-nAm na:lnsinssnlwwhanadiveoyoaiu
8u-aynsusinis InerirualudnsIAdh 15 UINRaoAaNy VouANSH
IAUNWYWS:ULdoUseVENY A TUARANTNEENSINU MIUDWaAIIRAUR
2 U.A. 2024 (A7 Thai PBS)

DAOL: 1suuuadiduna Ingdmsuidunudousiovensanedive
Je9Uu BTS Sugsnaldirusnisiausn (0&M) Iuran veusAiisnis
InifiuAlngansdousiovaemniNand a1vdvwans:nunikglnedans
ngidunanedivuonananadlugossiu SuistUs:iouilousiuone
ns:nuy lngansiduniunandsumoadsid -4-5% IRA1ANISHU
wans:NURenIIsTuTIANINEY -2-3% VouzAISITYULULIUONUINTU
InsuaudnsisuBunifuAlneansvos nnu. AunaoldugnISUAURR
uNISNeouIRTryMIKGR NNU. AEIs:Ho BTS [ﬂUUV?UUUUQﬂHﬁ
0&M Ila:HitiAgos:uunasiaiusn (Winia:indauna) sousno 5 Kiju
&uunn AatistAdAIiuELn “fio” BTS iazs1Anidanune 8.00 Uan 8
SOTP
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Company Report

(0) Bank (Neutral) 4Q23E [ YoY 91and1savsan/NIM 1w,
anay QoQ MUNANIA

IS799AIUKINNNSaINU “InfAumnana” [ngisnAnnnlsanssou 4Q23E
VoUNaU (8 SUNANS) 9:0¢/A 4.6 KOUAIUUIN (+38% YoY/-10% QoQ) Iny
IWUYU YoY 91nnsaddnsavananad ia: NIM wuiu [ngiaw:sunAns
vunalrnjdouanad QoQ Iwsn: OPEX IWUVUMUNANNA Nt SUNANSAD
nlslnauiSggnuin-Uoufo (KBANK +198%, BBL +39%, SCB
+20%) dou NPL 89U 4Q23E DIudliuRImuTuLNogRA 3.19% 91N 3Q23
A 2.99% BuIdunsimuiuogNFesIJuADLIU IWsN:HANESUNANSISIVY
nlldona: write-off oonuNegFBItiod IsNduAIUSUNTUNSHNTSANE VoY
nausunnsl 2024E A 2.1 13UdUUIN (+8% YoY) Iulns-aosoauilo
IREUAU 2023E A +17% YoY 1ws: NIM 9:rgnguaniu 4Q23E 1a9:18
NYYANAIINNISIUSOUVISNSINENITUVIVUTUIESTUT 2023 E dou
NWsoUVauAUIToU 2024E 9:naUUAWURDIFRA +4% YoY (IRgunul
2023E AMAlR +2%) 1MNauitosialnnyRvnauuIWuAslFINg UMY
U 2023E$7A1RUNGUSUNANS outperform SET +4%/+12% Tu 3 1a: 6
iFou Iwsn:liUs:TosuonansinoniToviiu Insisidunirninnisadnu
“InAuRa1n” 9nAlst 2024E Aisulntiovay Iis valuation Sugn INSAR
S=AUIWEN 0.67x 2024E PBV (-1.0SD below 10-yr average PBV) Tﬂuﬁu
top picks 110U KBANK I1a: BBL Ing KBANK @o/1U1 155.00 uan) 970
ACUNMWEUNSWERRVU N1a: valuation A 0.58x 2024E PBV (-1.50SD) gn
n97nguA 0.65x11a: BBL @o/101 205.00 UnN) 91N coverage ratio gy
Agnlungui 285% NsauSunouIduaINAYUISANS AN 1a: valuation
A 0.55x 2024E PBV (-1.25SD) Agmlungu
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(0) BH (0/101 300.00 un) 4Q23E 2:1dulnsoitios 91n
nasidusnasvavaulvagamoitiov

IS7AIATIUU “B0” nazAusiAnidInunel 2024E A 300.00 1N 39
2024E PER A 31.0x 187Us:10U31 BH 9:5180urinlsans 4Q23E ogR
2,012 a1uunn (+30% YoY, +3% QoQ) Inmoiwuysad high season 1U
189 9 nAUTVA IWATEUSNSAU BH aguseitiosnvaulvaulng a:
A1 9nlsAnolU nazlsAiR gouNIAURNETY 9INUaNY PM 2.5
soufiunsmsovavnwls:91U3Nneow FurinlkistAnasieldogn 6,880
&UUn (+16% YoY, +2% QOQ) IngAndndousngsnFiogn 66% 91N
SWIARITUVU Gu9:rn1K GPM IWUVULN0ER 50.1% (4Q22 = 47.4%,
3Q23 = 49.8%) lla: SG&A/revenue NSIAD QoQ liFianay YoY g 16%
(4Q22 = 18%, 3Q23 = 16%) 1S1AVUS=UNTUNTSNNISansU 2023 E/24ER
7,298 a1UU1N (+48% YoY) llaz 7,759 a1uunn (+6% YoY) Inauouol
2024E 9:0nsiaulnfifainsognasioition ijdnisiaulmiEntiosangau
Raulut 2023E [ny BH 9:1WU capacity Tunsida@n Annex Tut) 2024E
Bov-anunsnvensnssusaunUIVIFIWLTU Budonndouuyuuadn BH 9:
1Gulntud 2024E 1a:U9991 pent-up demand vouAuTv i vlulnga:
riUs:inAgeglus=ugy MuliuoudiavastuRn:dusonnanbuans:nu
J1insie BH IneJeguuaulin=dusonnaguadiaun1ouisnuni BH
soidiou Inuntusw.gvluifuwans:numoAUlV9INaIASIUSIATAU
underperform SET -12% TU0u 3 IFOURWIULI 9INWaRMITUINU 3Q23
AIndmanA1a JeqUu BH INnsnegi 2024E PER A 22.7x (RuIn -
1.0SD below 5-yr avg PER) [ngs1AriU BH 1ngdianni 250 uln Tul
2015 udrlsansIWeu 3,436 &Uunn ila:U 2019 (fou COVID) rinlsog
A 3,794 dauuninadu 1s1Anganals BH vuaulnsioitiod 3nAueil
upside 9NFUOUAUTTANIEARLINNGNANA Tnglaw:sn0ReNs:1TY Ila:
venegugndsioition Mirrnlsved BH iAulnsioitiou a-uaidnsiAiu
aluNABUTIB:IED Ia=6inu valuation AoUTIQN BuAN0EuNEUINSAR
29.1x UanNNUsW.ANIANAA=IUATUGO 2H25E Bae-venuguandiia:
nisiAulavad BH Ino1anilinaausionils BH Tul 2025E :nnsaull
Aunuvedsw.QIfin la:AnEsnaunansfimuTuluaATHU




‘\\ DAOL SEC Research
MORNING BELL 2 January 2024

Market Economic & Company

® ORI Mls 3 Ulnlunem Juwadangy 7.5-8.6%
0083U duwanulnmuin nuudneuduwad Tusnd 1Fos Fo s1An
U1k 10.75 Uan AAU 66-68 Mlslnsioition MAU 66 Drinls 3,238

: . . dwun U 67 mls 3,443 d&uun ia:U 68 ls 3,906 &uun §usu
® nanUNJutouasSNUANINISSUIUNSA 1 U.A. Ikadluduling iuduwadasias 7.5-8.6% Tud 67-68

e namrubosesnUArNNNSSUIUNSA 1 U.A. todlududinu
® naniuasunoulAfINISIUIUNS (1 U.A.) iodluduting

e naaruglsudarins3uduns (1 w.A.) Itiodlududing

& na1nnauAtovasNUAMNNSIUIUNSA 1 U.A. todludulinu *DITTO (naoudndwuanu iDaviemsuaulniaudd

Anle aud 67 Sugsheldidoudnsiralrnuiwalsnndn 1 wudhuuan U 68

Uulellonaay A3 wUIWEdeIF3N 5 WUAUUAN IAUKTnoeNInSUry

IniAu 8uAsusuinsanUsnoiaunislunaadd wiousugsols

AsuauIAsAndAATU foitiossnondn 30 U anandulo NETBAY qu

InssnstnnTul 67 naviinfioru 24.90%

® ASW Us:n1rsnnanniiuasiu U 67 Jown 3 Isuns 4.1 wudu

loaisnlod 1UAINUY 67 snnanniuosiu JulususUnuifgons The

Honor Jurindenauloloud INSoUITAILISUIRLEN 3 TnsINNS IYaAn

SIUN3IN 4,100 &wunn

e unNoNIthnauddln 72% Au BCPG Inefsanslsinauiimu 100 iun
q

BCP-BCPG Ulisshalniiu u1w9n owidnrindnisnauddlniu 72%

I71:8=AU 2.66 IIAUUNSIsariodu IWUTU9IND 66 Andulads 1.55 Iau

unSisasiosu vousIuoltiuANMsnaudJeylus:AUEd Vou:R UBWT InSou

Us:nmAtnialsanslsnsud 67 3n 100 1un=ams wEoudniuadnudd

1.4 nljuduun

®BANPU TAdunuinsin A+ d:fougiuntnurulioidendswn

'nsaIsniv’ AVSUAUIASARaYANSIa:AUTUGosans TdnanUs:Nuveu

BANPU s:01U A+ giogliudltiusugiuinsiin Auh a:fiounouifugiitvey

usdnlugnannssuanuAulunuNIAIDIBUIUBWN

esniwihanedsuy 13uiiuFilneans AaFEdUR 7 U.A. 67

snlwnanedsuyidrinnunnistnd 1ISUIRUANTReaNSAuIR 7 U.A. 67

wsoudouan 15% d9usnsiuIRanItnsusals:nu-ouus rauniu

ANlpeans 4 annd ¥ougugsisnisuunus-andnA auUN319:gaus

elwiase

o TSE vrelsdlwWhrbu 133 MW gous:ya RE sou 2 Unnynpdlusi
100 MW

UesA TSE oulAvIolsslwWargJu sou 133 1un=amei yaA1ndn 3.4

Wuauunn Jufindu§selanui insgutiniiuadnulusioneilky wiou

quUs:yawauwnunyuIBeu nnw. seu 2 duidnAdlnsinisiusIngn 100

IUN=0me
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e Arset preferrances T T e R 3 6 e Fegienal preferenoes e
e e w " ow ow
g emom g o . s Disinniation
us us — Double nottom eaming out
L g H om
. 2 eu ‘o 2 eu . : [ —
Rt = e = - P —
= Bm Em Em . Laggardea Vaation
,:,_5 i cn 2 cn ] 2 Quality investment strotegy
H H H . g
(] g . g ke ] H em Gl reopenion
= ™ E i z Dotior rewersion
™ ™ . Late cycie of EM rate nike
Current Asset preferrences. Current Regional preferences MNext 3 - 6 mth Regional preferences Thematic and Sector preferences
_Enmm_ uw n ow ow
- —— - -
= om i = om ] = om e vichd e RN T fome v
w g E em [ E em E em Credit spread reversat
=1 g o
= = o 1 1 = DM = DM Relative valuation
= = = =
@ = i = = .
> =1 EM i En | ] En Late cycle of EM rate hike
(= =2 B _ el _ _ . .
= = om [ = om = om High ECEEfrign spread
= En _: = em = em Late cycle of EM rate hike
Current Azset prererrences Current Regional preferences et 3 - 6 min Regional preferances Thematic and Sector preferences
—mm_ 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
E £ = £ - o
us us us ———
£ 2 g —] ] ] : =
5 = o & T _— = ™ [ 2 ™ Ooe. revival, Laggand Play
= —— s [ s [ ] nes Late cycle of policy hawkish

Current Asset preferrences
casn

Current preferences

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT]

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 Asthrtinnsasnulurgdu ru
s:AU slightly overweight ||a:|\T\iu5ndoumsaar]uiummnﬁqur;uuw
1301WUIAL (MSCI DM) rasonaaiavidueluidiounsnniAuidy
dudiryryrrunsufoanniountinAiiia Disinflation sioition rinffisn
Us=dusnlusz:4U  Correlation szrgumanaiucgUunazAnduiou
(USD/JPY) v:l§'una‘umUnmUﬁuWuélﬂuauﬁumamﬁuénnsz\l
nUszfudunanatue:rlEAusURsouAnTus:a:duv:nAGU
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 2022

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)
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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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