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News Comment

SET Outlook & Strategy

SET Outlook

« AMAnsdY ogTuThuAWNAD UnavnusanUs:su FOMC dUnrnin
la:3uwaus:neunsiingogoonin
« Unadnusognisus:gusunAsnawansys ludadnirkdn 91 Fed 9:0
AAN1neniTuagils soufivwaus:naunisnuvedansgd lainun
neogoanuiIav:lblnaniauindn
o AUTANEIVOIIANIU-FU-anSTY SURDITUMIUOY KaJIIN anSyd
msvelkinnalinaniaoun1svieBUIRAUIU KINFUAIUIASUSEN
Tunsoauvauansgy 9NNsVIBU 1IsTgauauitusiondsnounann
« 53Ul NNA.IRSsUNNUTBUNEKNIFSY 70 wssA Us:51U NN6 391Minwu
NeKaonasd IondnguwssAls I0uUs:IRUNTsITouRFiosAnnIU
« nushuvadingfaniswaus:noun1sNaUILI-00NUNA IFnaudu
q 099 IIEAINAUNURIFUEIU
« 3ulUs:8U ASU.SNVINTSIAN=IUNANAWUGUANTWIORN W.A. - &.A.
NauIUsN=U 20 &rusiesioltion
« FoIaVIASUIRRIUT Ao samvisUnulnuvauarsy«
Strategy
« narnKunolansy:aonisadnu itevonniualtiuiAsughalania:
loIuy:a0Md Unadnusnaus:InAvigrusoltiod Istuziny:aonis
ainu Inusennindolisn 1550 9 319:5U0gndoll
« wosSMRUAUT 1S7UNHKU HANA 00 lla=Un SABINA* TnunTuwesh Au
TuwosmUs:NouUR 28 SABINA%(15%), BBL(10%), BH(10%),
GUNKUL(10%)

* 10URUANY DAOL TUTATNISIUNIIAS1H

Strategy Stock Pick

SABINA*; (1U18unagns 28.50 un) “Ananinls 1Q23E Tara YoY na:
QoQ ganviglnnNnyaanw”

« DAOL Strategy Us:10urinls 1Q23E A 116 &1Uun +14.21%YoY,
9.38%QoQ HUUAd8gaAVILA IAUIANNY0INY Ia:N1SUSUINU
InsdadusnAveuauAIngoay

« uollivgonvrgluiziou 1.9, (20 JU 9AISUEIUVEY 2Q23E) MIARNGA
107 (1U1sn8TAU 2023 Tn 10-15%YoY) dou SABINA WaUUud9:18u
souluguvey SABINA UUAJIF 2Q23E AArUUsaAVIoniU 2023 Tu
Uogndi 50 auuin

« DAOL Strategy Us:10urinlsanst 2023E-2024E R 497 au. lla: 615
au. +19%YoY lla: +24%YoY nuainu

Technical : BVG, NYT

Derivative In Trend

S50M23 : Trading Long

nauA: Trading Long

IUOSU : 930-934 9n IIUOSU : 1982-1992 90
NUOATU : 941-945 9n IUOAU : 2007-2014 9n
Cut: 929 9n Cut: 1980 9m

(+) Media (Neutral) Gaiduiwavuloununiziou 5., 0 +3%
(0) KBANK (Fo/101 175.00 unn) 9nflu uSBN [IUTATe Msshedurbo
gadnnzdyusn

Company Report

(+) OSP (Usuiuitu So/dsuidniudu 32.00 unn) fnls 1Q23E nifu
QoQ 9N GPM Wugioia:-Juwanay

(+) BEM @o/10n 10.80 unn) 1Q23E InFvnnoviRuowula:AEsne
anaumunaNIa

(0)PR9 (8"0/|Ch 23.00 UN) 1Q23E anasansiglfianavitiovonidu
low season VOuSw.

(0) MTC (v18/101 32.00 UN) 1Q23E uAJHAMD MNANTEINY lla:
NPL RIRUVU

Economic Outlook

- narnansgy dauon nsd Dow Jones +0.20% A0 S&P500
+0.09% IngliisunsunuuInIssdaluRUNgUWAINNUINEUSER dou
nwAUABU Nasdaq -0.29% Ingnanuainissviglufunguinalulag
NWsoURaInansg I0oAU INduaslunsoulinu Fuarndnduwaun
NNshnainsenssisduwaus:naunsvaunauinAlulagia:-nau
F0a1s0874 Meta lla: Alphabet SOURIFdIAVIASUIAYA D ULENANY
084 Core PCE Av:Us:mAlugourinudak Tuiiveanisainuniifiu
gyAVAIUzUINIsSaINnUUUNaINans g4 19A's:/ U Slightly
Underweighted [nanndn Upside vounatnfuansgd 1Isusnin veusn
adnrndne:inggosvaunisus:yunisAniduulguign1nisisuvead
ansgd MiknwAuARGUNaINUoN9B:aoNIsaINUIUAUNSWE de
WosowansUs:yu9INsuIASNaWansge

What to Watch

AnnaunissigdiuganvisUulnuveasdansyd Tuiiaud.a. Tny
UN3IASN-KAINGN9=00NUA 634,000 TN anadonidounountini
640,000 g0n $u3110uwau19IN Mortgage rate AUSUADY UGawalk
AtEelunsBotnuimuiu

wSouniAAnUNIss1gvIUmolavAouIFal ufusina (CB
Consumer Confidence) vouahSgd Tuisioull.o. Inotndins1:KAno
9:Usumdanaugs:AuU 104 9a 9NIFoUNoUntNA 104.20 9A Budou
rdvA1ndN1Tuwau19INAdIaVAaNAISIIUVOIaNSTY N IS UdY
drynynrus:aoad

Date Maijor Events Expected Prior
US New Home Sales Mar
25-Apr-23 . 0.634 0.640
(Millions)
US CB Consumer Confidence
104.00 104.20
Apr
Asset Allocation
35 35 0
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
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SET Review

SET Recap International Stock Index
SETUmA 1,557.87 3m anad 0.49 9m (-0.03%) Yan1n1sgovny 1-Day YTD
» . = _ _ Region/Country Index Last NetChg. % Chg. %chg
35,483.52 a1uunn Usvgsnuds:ined Unadnusanmdlav GDP ansgd World The Global Dow 39846 6.83 017 80
. P _ s x The Global Dow Euro 3,401.69 (11.51) ‘0.34 4.2
Tuaumrid mondsfuds:inA usBnlunannngoaudagu a:vu XD DJ Global 4954 0.1100 002 76
Bloomberg World Index 381.77  (0.06) {002 6.3
. . MSCI World 2,826.85 3.78 0.13 86
Most Active Top Gainers Top Losers MSCI Emergin Market 977.38  (3.36) Bo34 22
1.KTB 1. VPO 1. MIPF MSCI Thailand 513.32  0.78 015 6.5
2. KBANK 2.KC 2. PPPM Americas Dow Jones 33,875.4 66.44 ]0.2 22
3.8CB 3. TFI 3. NATION NASDAQ 12,037.2 (35.26) i—O.S 15.0
S&P 500 4,137.04 352 01 7.7
Sector Performance Europe Stoxx Europe 600 468.97  (0.03) -0.0 104
Euro Zone Euro Stoxx 50 4,401.8 (6.79) E-02 16.0
Sector Seotor Seotor Sector France CAC 40 7573.86 (3.14) 00 170
ETRON 2233.54 10977.77 1.36% German DAX 15,863.95 (17.71) -0.1 139
TRANS 1450.28 357.54 0.41% UK FTSE 100 7,912.2 (1.93) -0.0 6.2
CONMAT 436.43 8307.17 0.32% Asia-Pacific  MSCI AC Asia Pacific Index 160.8  (0.36) I -02 33
PKG 24427 4283.93 0.31% Thailand SET Index 1,657.87  (0.49) -00 -6.6
China Shanghai SE Composit 3,275.41 (25.85) HE-08 6.0
0/
ENERG 5048.17 222658 0.20% China Shenzhen CSI 300 3,982.64 (49.93) -—1 2 29
COMM 2905.32 36528.57 0.14% HongKong  Hang Seng 19,050.94 (115.79) ME-06 09
FOOD 2326.93 11452.11 0.07% Philippines  Philippines Stock Exchange ~ 6,598.38  77.94 2l 05
SET 35491.29 1557.87 -0.03% Indonesia Jakarta SE Composite 6,821.81 34.23 I.S -0.4
Japan Nikkei 28,5693.52 29.15 {01 100
—| 0
PROP 170827 259.83 0.18% Singapore Straits Times 3,32455 2.73 i 01 23
FIN 1928.67 4033.89 -0.43% South Korea  Korea Stock Exchange 25235 (20.90) HEE-08 131
HELTH 1464.52 7298.21 -0.43% Vietnam Vietnam Ho Chi Minh Stock Il 1,041.36  (1.55) HEEE-02 3.4
PETRO 503.56 865.73 _0.47% Taiwan TaiwanWeighted 15,626.87 23.88 ’ 0.2 105
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  2023(f) 2024(f)
Foreign 2,910 2,911 (23,855) (3,847) MALAYSIA 1,422.11 14.92 13.04 12.38 4.29
Stook PHILIPPINE 6,598.38 14.54 12.53 11.60 2.40
Foreign ©82) ©62) 6.049) (61.487) SINGAPORE 3,324.55 13.34 10.94 10.58 452
e KOSPI INDEX 2,529.59 12.88 14.60 10.33 1.89
Insfitution 78 78 (2.046) 3,966 TAIWAN 15,626.87 1320 1576 13.10 463
Retai 728 728 6,603 59,357 THAILAND 1,657.87 19.08 1528 1877 3.07
Proprietary (124) (124) 1,492 (1,836) SET 50 939.38 19.17 16.52 15.00 2.75
Futures INDAI 60,056.10 22.81 19.66 16.74 1.30
Foreign 9,963 9,963 (7,287) (152,030) INDONESIA 6,821.81 15.78 13.75 0.40 3.35
Institution (2,462) (2,462) (10,233) 33,961 VIETNAM 1,041.36 13.69 10.05 8.72 1.83
CHINA 3,433.42 13.32 13.32 9.75 258
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,275.41 13.31 13.31 9.73 2.58
- HONGKONG 19,959.94 11.11 9.56 8.85 4.21
(USD mn) Daily W1D MTD Q™D YD DOW JONES 33,875.40 20.13 1750  15.86 2.07
India 206 _319 559 559 21,924 S&P 500 4,137.04 19.79 19.01 17.05 1.67
Indonesia 9 120 637 637 1,082 NASDAQ 12,037.20 33.42 26.79 22.04 0.90
Japan 14025 31,950 31,950 11.408 DAX INDEX 15,863.95 13.33 12.00 10.82 3.42
' ' ' ' NIKKEI 225 28,695.72 23.50 17.19 15.04 2.00
Malaysi -16 -34 -14 -14 -437 ’
aaysia Stock 600 (Europe) 468.97 14.34 1343 12.25 3.29
Philippines 15 15 33 38 -486 MSCI WORLD 2,826.85 1790 1697 1534 2.16
South Korea -97 -143 568 568 6,037
Sri Lanka o o 2 2 3 Commodities 1-Day YTD
. Last Net Chg. % Chg. % chg
Talwan 29 29 1,075 -1,075 7,243 Bloomberg Commodity Index 1060 042 04 60
Thailand -20 -20 -135 -135 -1,781 Crude Oil - WTI (spot month) 78.8 0.89 mEm 18
Vietnam 11 11 -100 -100 119 Crude Oil - Brent 82.7 1.07 _ -3.6
Coal Newcatle (USD/Ton) 190.0  (0.35) I 02 -530
Currency 1-Day YD Baltic Dry Index 16170  13.00 mi0 o1
Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 200.4 (1.70) .. -0.8 1.6
USD Index Spot Rate 101.35  (0.47) B 05 22 Sugar Futures (USD /1b.) 25.3 0.98 e 408
USD-EUR 110 0.01 i 05 33 Copper (LME) USD/Ton 8,710.0 (68.50) i -0.8 4.1
USD-GBP 1.25 0.01 04 35 China Domestic Hot Rolled Steel 4,019.0  (135.00) EEE 30 -3.1
YEN-USD 1342  0.08 i 01 24 GOLD (spot) 1,989.1 6.08 Mo3 96
CNY-USD 6.90 0.00 i 0.1 0.0 Soybean 439.5 (6.20) _ -1.4 -8.2
THB-USD 3435  (0.05 £ -01 10
009 ' Government Bonds 1-Day Y1D
Last Net Chg. % Chg. % chg
US: 2-Year Bond 409 (009 WEMR 22 75
US: 5-Year Bond 357 (0.09) MR 25 -110
US: 10-Year Bond 349  (0.08) WM 23 -100
US: 30-Year Bond 3.71 (0.07) s 18 64

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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(0) KBANK (@o/101 175.00 uTn) FAs USEN 1IFUlKTe rin
ssfivduisodun:idausn

KBANK Us=nFdnea ustn [Ulile $1An dufioriulne UsGN nans suiod
190§ 1A Inotio 100% Ine9AN:ITUUUSENAUR 24 1U.9. 23 IA:DNAYA
na0oul 5 &uuin IleUs:neussivauidodouynnanmelsinisrinau
Uszinnaurdentin:i0ousniuls:nuauidontsnidunanus=Au na:auro
[gasnuus (AU SET)

DAOL: 1shuadilunatsoviomingno wsnmanndndan:dousnidnis
INOVURGIOEIAD IIFs:0:0109:4081WU ROE I (USBNARNAUIGavIUn
n:10susnd ROE 10348519 15-16% IRUUAU ROE Vod KBANK A 8%)
vou:AIsIANAIAINITURAIAFILNN:I DousNDIWUVUBHI9:10u sentiment
iByausio Non-bank (TIDLOR, MTC, SAWAD) lia: AutoX voJ SCB Veu:i
fountind KBANK Tgiinisaunulusitinn:10eusnedn usdniuinesiu
Tudndoun 10% lla: HENG 3n 10% IIaalkIfusn KBANK fiodnsio:
snaueUs:inntiogido BunnsInAuusEn [IUlATY teidunissniudurdo
F1Un:I08uved KBANK 08 WIRUAD Buis1odgUiuue:nang AutoX
vau SCB MuliisUs:iTunngnisUaesduido 5 Wuduun 9:innlsle
$10 240 aquun (39 NIM A 16%, Cost to Income ratio A 50%, credit
cost A 2%, Tax 20%) &I0U upside fous:unnuNisninlsansvod KBANK
U 2024E i 0.6% Ineisn@updAmiu=Un “So” KBANK lia:stadniunen
175.00U1N 59 2023EPBV A 0.78x (-1.25S8D below 10-yr average
PBV)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC
25 April 2023

(+) Media (Neutral) Gaiduiweguluurun 0.a. Tn 3% YoY

daidu Us:zinAlne s:ua1 13adulyununidoudunny 2023 Gnastd
JuUs=uNrusou 10,174 &uunn 1BUln 3% YoY Sudeniddunuidudoni
andouvasnstBidaRuluusnunaianotn 56% Inuinnsidiusou 5,663
&Uunn IRanay -2% YoY doudeniAulnuiniande do Transit & OOH
AogyanT 1,366 &1uuin IAUln 26% YoY d1rsuniwsoulgidnbu
TouruidioudunAy @nannssui TN1stdITuuInAdndio onnsia:
In8ouAU YaAn 1,673 &1UUNN souaNUNAENAUWANATUZIHOAI I
la:wannrurinias1inie (Personal Care & Cosmetic) JaAn 1,445 a1u
undrsunauRtNstERuIRUIngIaAIdoIRuUNUYIIIRUNUNIWUS Fo
nauIndedlEIw\in (Electrical Products) laAn 291 &uuin 1auln 131%
YoY

DAOL: 1s10uuuediduuonsoiinRuluununAWURD +3% Yo, +25%
MoM 91nNau Consumer product lla: Food & Beverage nauu1{dvu
Tuyouwnvuiens=Hunnsigsne IneRunliUs-Tosunangunudu
PLANB (fio/ 101 8.80 u1n) 9nidniiulyunuingu Transit & OOH (+26%
YoY, +15% MoM) 91nn1slEBanuaninuniuUnavadyusina d1nsu
PLANB Is1AAnNIsans 1Q23E A 124 &90U7N (+19% YoY, -49% QoQ)
funau TV IsnuesdiinRuluununguniusuioanal -2% Yoy IIHWU0
+35% MoM 1ualtiunnls 1Q23E voaingudiniusumoanal YoY, QoQ
drsu BEC 1sn1lu:Un “fi” s1A11darune 10.00 u1n la: ONEE “fio”
s1A1danune 6.60 N
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(+)OSP (UsuTuidu Eo/Usuidniuidu 32.00 uan) rinls
1Q23E [nisiu QoQ 2 GPM Wusona:Juwangv

Is1UsuUANIU=tNVUIDU “Bo” 1a:UsusnAIdnunevuidu 82.00 uan 39
PER 39.0x IndiAgAaduauisininsalunaia (AU “fo” A 30.00 un
39 PER 39.0x) Is1Us:10un11sans 1Q23E A 739 d2uU1n (-1% YoY,
+120% QoQ) N1lsanad YoY 910 1) s1alnsoudsunoanad -12% YoY
91ns191# domestic beverage (-20% YoY) 15 T s1e1s M wds:INAR
VENURD +9% YoV B0uBRIBY, 2) GPM VU8 YoY 91N efficiency A
USUADAVU, 3) SG&A expenses USUFIIWLTUIN FX loss A 100 d1u
UN lla: 4) SU§ dividend income 91N Unicharm A 300 &1uun (Inglut)
2022 5U§TU 2Q22 A 28 &71UUTN) AUAMISVENEAD QoQ 9NSTTARA

P T

vegRolia: GPM RUSUADIWUYU 970 volume NSWanfivangso
1snUsuUs:=untunsninlsansyd 2023E — 24E VU 7% lla: 4% AUEIAU
NMSUSU GPM 1L Wiea:riounisWugioved GPM RIgondiAa lia:
dividend income 970 Unicharm IWUVU 1s1Us=10urinlsansy 2023E/24E
A 2,457 &MUUNN (+27% YoY) laz 3,116 &1UUIN (+27% YoY) AUAIAU
$7AKU underperform SET -10% Tu 1 15iouRtituu Jequu OSP INsA
ogf PER 34.2x 1a:8130 upside 910 M8A §39:TeVoasUlutl 1stsou
OSP 91N market share AISUNSIADIA:ANAUSUADITUT UoguAouIdU
AoalUAuIg 2Q23E 3nfy GPM fwuoag b UadAny 970 efficiency
la: volume AEVU AAIRUNNSWURDVEY GPM siaitiadiunninsunavedt

(+) BEM (80/101 10.80 uan) 1Q23E InA9nrovinuowu
na:AnldIranavniunania

ISTANANUEUA “G9” 1azs1AIdkuAe 10.80 UAN B9 SOTP Is1Us:IDU
rnlsans 1Q23E ogi 705 &1UUNN VENE0E +110% YoY, +17% QoQ
T6099unuUKaN9IN 1) NSIAUNWIA:NARDUIRBOWUADRBItoy soui
msngousugwauonaNNsidnanediuifiuog duwalkgidnrousg
A 1.13 @UIRYI/3U (+17% YoV, +2% QoQ) la=ilnuanssnlwWhogn
3.8 IAUIRY/AU (+103% YoY, +9% QoQ), 2) GPM FUogR 42.4% MW
AANWKTEUSNIS soufiusiunusou Inglaw:ssNasnIWWAgauAdaI9IN
4Q22 MUSDUGOUUISY, lla: 3) SG&A/Sale ¥:a0 QoQ I MNANTEINY KU
Tudawdnuu Ususoasmunaniaisnadrinlsanst 2023E A 3.7 Wudiu
UIN (+50% YoY) veu:AnniRgurinlsun@isius:iDu-rinanaguantig
d18U 2Q23E v:1Sudarioltion InuiToudiuisnAansninnlstlonain:
s=AUgIeEgNLoY 900 uunn mMunsWudovedgidnroula:ylnuans
snlwWia:0sneldiuduwann TTW ia: CKPS1ANKUNAUUNUSUAIVU
Ia: outperform SET +7% Tu 1 Ifou 9InV1oARa8ddungasnanang
nauvnaunAsauauansnWouns swi. snianus:yansin 1 Inurn Asu.
yrlndauumiRuBoula:asuwls 1s1Us:10uv:10u upside $19 1-2 UN/
KU vrusAsHANKUT99UULNAUToIaEuegs:AUIN&IAsiouv10sU:Us:lya
awddu uanandisnAvyUUaIUINAONANANTISUNAT 2023E A
IVaINSIuINIa::ranfguaning

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

25 April 2023

(0) PR (80/101 23.00 un) 1Q23E anadensreldanas
IovanIUuU low season Vousw.

ISTEAdILEUN “Fo” Ia=Aus1ANITMUNEA 23.00 UTN 30 2023E PER 28X
1stUs:zunrurinls 1Q23E agR 135 &uun (-3% QoQ, -14% YoY) 91N
swlﬁama\lazjﬁ' 980 d1UUIN (+1% YoY, -11% QoQ) S1ETAANSIAD
YoY unoinAulinolUWugiosivu ifanad QoQ 1teuenniu 4Q22 Usnels
N1SMNSOFVNIWSII 10% soufigdruounuly IPD anav Iws1:1du low
season MIKISWaIIN occ rate OA 55% (4Q22 = 59%, 1Q22 = 71%)
llia: GPM anaind YoY, QoQ ogjfi 33.3%AiUs:unrurinlsgnst 2023E A
640 &UUTN (+13% YoY) 9NMSIUNAULIRUAE Ao:anUISNVENgTIU
anAnwuiazdun§InuINTu soufunsIWUSIETHVEIB10IUREIIN
UszinAsuidauszine idesansw.aveglufuvesausu InuAuIuIUNY
USNuTudOUVOINSO9EVNIW, ADIUINW lla: IVF TngAn3n9:Iwusnale
THALUSBNS19 5% UanaNUUNWsW.DNsARFEUSW.ANLWEIIA:a0
Inu9:soudenulunisaisiolnaunsnuni PR9 Gue:1dudeduuontiau
swldRIRUINVeIUSENTUT 2023ES1AKU outperform SET +5% 1Utod 3
IFouRLiuLY 9INNsiUAUs:INATURTARaAUoIdsw. 9:UswlgimuTu
[ne PR 9:unmanngUossnaus:INAIRUTU Bu9:anunsnrindnlslsizngn
WUogluus:inA tud 2022 Jdndousnalasinuynm 13% inunaulndnil
andoun 16% InuANddndouUR-NAULINTEaINeUEaulASA UoN NG
valuation gufiegnnanisswenunalundu Tnedeguu PR INsnogiA 23.4x
la-ANI0auNAUER 28.5x

(0) MTC (vag/101 32.00 u1n) 1Q23E JUAIHARMD 9N
AnlE910 1a: NPL AlWuVu

ISTAYATNILEUN “V1g” 1a:snAIUKUEA 32.00 Uan 39 2023E PBV A
2.2x (-2.58D below average PBV since IPO) Is1UszI0unlsans 1Q23E
A 1.1 WU&UUIN (-23% YoY, 7% QoQ) InggungnaduanEunuNy
MSRURIWY, ATEeTunSAARUAT I1a: credit cost AUty 3.82% Ifio
s098U NPL Aigavusioitioun 3.2% la:n1sAndnunerdaryfimuiu
VeUsRAUguAIVENEAIAMILITIUSENA +25% YoY 9 nduidodnun
nadouiduran snuauoringov=aaluavu IneUSENIFIWLAIUINLIORA
TunisUadegaurde 1azISenRIUAMOUITUIA IWioUedunouidey Nt
rinlsans 1Q23E Andu 23% vouds:urrunisnad 1sn3uadninlsanst
2023E A 4.5 WUdUUIN KAGD -11% YoY

$1AKU underperform SET -22% Tugou 12 160U 161 outperform SET
+7% 1UBod 1 IFOURWIULN 9INAUANAKSIFROWANSAITUNU 1Q23E
Ro:AvU na:0lonnane:gutiy 1.3 Wudruuinls egwlsfinuisignd
IUzU1 “v1e” 97ns:e:i0aRsiouldlunsaANIGusunidrurn NPL Uanndn
6 150U lla: ROAE RUSUoags:-AUManAIs IPO A 14.8% Buinun=au
AUNSARUR:=INSAR discount
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Market

e nylinolaudnatnrutogasndauoniantiosiudusuns (24 1U.¢.)
VeusA g6d Nasdag Unfulnuau fouf usdninalulagsiolnny:
iWnIwswals:neunisiudUn KT vruziduoniudnadnusonvoya
IAsUgAIRdATYveIansy Susoufivwansinuriuoasounigluls:ing
(GDP) na:zastisnAnnisigsneifionsusinadouunna (PCE) Guidu
mmsﬁmlauw"\/oﬁsmmsna'mah@ (IWR) TRADWEANY

e gulilndvonarinssunnoloudUnn 33,875.40 9A INLVU 66.44 9
8o +0.20%, Al S&P500 Unf 4,137.04 97 IWLTU 3.52 9n héo
+0.09% lla=01s0 Nasdaq UnR 12,037.20 90 anay 35.25 9A Ko -
0.29%

e nanKuglsudnAnsuASIUSUIUNS (24 1U.8.) VouzAUNaINUIUAT
nsidaIwgwals:Noun1svoIusInean:ITousulintludunKd Tne
KuWaud suiduussninalulagsinuavniwveuiuisesiaudwaiu nau
msiUAwgwaus:nounsinsualsNAITIINS

® il st STOXX 600 Unf 468.97 9n anay 0.03 9A &0 -0.01%

® (ili CAC-40 nanariuusuIAaUnR 7,573.86 90 anad 3.14 90 néo
-0.04%, fsli DAX natnKuloasudUnn 15,863.95 90 anay 17.71
90 180 -0.11% lla=ast FTSE 100 narnuasuneulnf 7,912.20
9 anav 1.93 9n nso -0.02%

e dryryrdnJuRuioasifinga (WTI) panntososnUnuoniuduauns
(24 10.9.) Tmaﬂﬁusmqumnﬂmuhﬁ\lﬁ'dmmUﬁadmstEJWUuTuéuoz
Wugo

e il dryryrduAu WTI daueulidioud.o.1WuVuU 89 15Us héo
1.14% Unf 78.76 noaans/usisa

® doudryryrduFuiusun (BRENT) d&duauidioud.o.Wuvu 1.07
noaans 1éo 1.31% UAR 82.73 noaans/unsisa

® JryrynauAna1ntosasnUAuoNTUSUIUNS (24 1.9.) 1TovIN
NNS8OUAVOINOAAISIA:NISSOIAIVOITNSIWANOUINUWUSU NS
ansg1dudaduryunann

e nud dryryanavAtmann COMEX (Commodity Exchange) ddUou
IFoul.u. IWUVU 9.30 neaans Ko 0.47% UAR 1,999.80 noaans/
90Ud
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e douI00ssoaluiri ADVANC-KTB solé

gnsun. Us:mrdeuidaliduvelarsud Virtual Bank 0onluan 3 1siou
1fudangl 2566 ILIAAVIALIBUELTFIAUSUADITL FuNsWUSIIU
Ns:NUAUUS:NNAY Virtual Bank ¥ ADVANC gaunaudiudliuimaulnnn
Tnsunanul 2566 dou KTB waduse:0awlsdImue1n NIM Aifainsy
la:A0EUNSNAU NPL

e TsunsugliiATwWgy GENTEL-ERW 13Ugong
nauIsuISUSUILBYAUNUATTWEIEOIUNSIAL-ILBIBU BEaVU 30%
CENTEL auliirod sneliigunanAntwRiwavu tulaidulnsaition finu
ERW B10udedunnius:u:du SATwWeonlku nnw. anAlwiin inde
4.70 un 1IuIedA UuTesNVANUNWFNANTSTE FulusndsnAnadun
Suln

® CPANEL I1S9dWrinauwan IswSulsinsinoasna

CPANEL dugnuwaunundilisn 2566 anld AluudnounsnadiSogulna
V" IgueaInasiuu 1Gn&onwavuendul 2565 A 1.2 WuduuIn 1Sy
Tdifgsowrinauwan IN:=anlUsiSns EEC Iguiunoasawdu snion:
oduridu

e MILL s16l6i 2 hidua. I5uWuyaAInEN 191=AaRRNIIAU

MILL Unsusneleild 2 nidudnuunn USUnnuvien 6-7 Iidusiu UodsnAn
In&NSOURD IFIUNa&NIAUKUN nanaieonlng NJoodInsIds -Hij
IN:1UBWN DU qussnoslsiAala:ssnen as1ayan W uannve:
anannssy wavnaninulngd wsounadlsulwwnve: 2 Isv IKda: 9.9
IWN=3MA NuadnuwsouvgnglonawawunAInu

¢ TOG NWIlWUaINuawinsy gnFsielnnjglsunuson

TOG wosvomnululnsuna 1/2566 Aroltiossninsundanou gnain
glsUilunssnyunannasusuluinanisnousun Auarnsgausonisusu
91U 180IA8UaUINNANNAAUDILEN BUIFY M-HUsONNAN NILUT
2566 InuntinadnuIasuINSINaVWan

®TSR A2J SABUY nuafia Iasudoidu 'SBNEXT'
TsRiIJ&oudeIdu "uu9.aure peuldng InA Ko SBNEXT" fu
"2s1uun AVURUINS" s:ywSauIauntn Synergy AU SABUY fogan
§8A19 INSouveneladduA W uny Air Solar a: EV Charger Unhyn
seleUdnm: 4 Wuduun ranfguaniduds-amnisni
*9nN:1TuUdIWIY WHA-NEX-AH
uNgNauIANEIUgURAWWNIWEgonInN:IU8USNEdgY Tnsuid 1/2566
I51= 1.1 vuAU LINNSWrieunuUido MATUTIUANGN 4-5 KTuAU AU
AUUAGSnIWWAWY AMRFUnsIAIQN IuzSgunalkidaduauuso 1S
TAsuaguWuguantsnse AuATANWIU Tusnsou WHA, AMATA,
NEX, AH

©o




DAOL SEC Research

a \ DAOL SEC
MORNING BELL o
Current Asset preferrances Current Regional preferences Next 3 - 6 mths Regional preferences and sector
uw N ow u ow
$ om || s om ] z Rate reversion
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g = maes ] =  mms [ ] =  mes Late cycle of policy hawkish

ic and Sector es
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.
L
-

Thailand Equity: Slightly Overweight nuﬁwhﬁnmsamu
Tunanniunel3Rs:Au Slightly Overweighted Inegou
fiountihdnAuTRveririlsuunataiuinevuaIdnt

nawlJungdou rawnmstusonawsoidnvoding
Ususoiu Inelugosduniuandnastinunaooneiinis

wngau

Europe Equity: Overweight Avdndounisadnuluglsd
$:AU Overweighted aun1s1daus:inAvaddu 10uwa
duiasunuguarluduAiguinausinasoufivaun
WuiilesRurendnrisuifgodu Gurilklonaluniswusio
vou GDP luQ1 Duniu dnAudedudnusinwaenuna:
AsIRUsuTulieandninainuedls soufiunasus:idu
yarndueglus:AuRRNdAode 5 U As:AU -1.8.D
China Equity:  Overweight naﬁwndnmsamuuumam
Audugs:Au Overweighted HAWIINNWNISIUUS:NIAIUA
UssinAiSongnAmamsndl3 a:feudinienisiuduidont
2:lFRoWENATYAUNMSHURONWIASYIRaUINTU

Gold: Underweighted AyUrinnsasnulunedAnu
=AU Underweighted HavAiunoaansisuUsumaniuAn
u rinlKwaneuinuveddunswenuIEeniunuAGiIuoliu
Ao:gnnaauluBodniounsUs:su FOMC seuldiouiunau
2023 Us:naunuaunswegUaanngognuwusUunsiinol
Unaulaunng naw Yield Tngsoulsugiovuun

Property Fund/REITs/IFF:  Slightly Underweighted Ay
dnnunnisadnulu REIT A Slightly Underweighted 1ad
AlTuneaaisisuUsumanTaA1TU nlkwanauinuved
aunswgnidenfvkundiuolliuAv:gnnadulugosniou
n1sUs:su FOMC saulfouijunAu 2023
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U.S. Equity: Slightly Underweighted n\IL‘i'ﬁHLT!"n"n'Isa\]n_uﬁ=
Underweighted 9anUszIAunN1snaogunswalsioaninovinsa
vounnuUszsnu FED Tunualtiunmsvausnsimenideulounelu
soulFiou [.A. T 9INAANISAIR 25bps 10U 50bps soufiariali
vusnsmanideatenavauluing 6% n1a DAOL uev3idu
asisinadusionain SnAaIWUAUNUTKRUUSENIA:n1sUSTNA
mAUs=ssuIfions:aoRuTRIFn T UBIa:0NITR

A WIFsIMUAUTANSIUINVU  souflayadtnannegns:AU
Aloagod 5 U Bullldgnideifisununannglsy

Japan Equity: Neutral nuﬁ’]hﬁnmsaonuﬁ' Neutral Tnelugou
dunwifiuuessinatnuiloniaf 9:IiANISWNZIU 91NdNsN
RuoveurgJuRguvenafoogusialtion InedegUuagn 4.3%
YoY §ugunandnnunen 2% Yoy §oreiduwaliysnas
surmsnawrgJuaulkuisunauualEulouenisiFuR ugon
nazon9iduwalinaafurgyuinnnoutuWwouluEoIEU
Emerging Equity:  Neutral Asdngdounisadnuiu EM fis:6iu
Neutral H&J91NATANISAIVOIUNaINUlUNISUSUT US S
moniduulsunevodsuInIsnawansyy USuTuog1soniso
duwalnAniiunoaansiiuAniu rlknaAueIdUs:Aumunan
o9:10uddunanunatniuinalkuTuounse:dnoudanuuu
terminal rate §9AMA319:1AATUKAI9UNTSUS:BUTUSBUIOU
g.a.

Oil: Underweight Is1AdA1IIUzUadnuUliaendmann N1sivng
%04 late cycle vounisusuiumeniena:Ton1aiiin Recession
Aguvulul 2023 9:rilKAUFeIMsIEUUGIUSItiuanay
AUERU

Fixed Income: Neutral Asinninmsadnulunsianshiilngsou
ITUAINUNAIDNBUVEINANAWSILTIED (DM) LINNIINAIN
97N Credit spread RAoUTION IJoIUSsuUNURANIVoInonITY
ulsuneves FOMC Alndin=s:Augan
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23 % ER = 597 % ER = 910 %

sSD = 3.94 % S.D = 6.06 % sS.D = 10.03 %
Vargbs = -227% Var9s = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63

®m DM Equity m EM Equity = EM Bond = DM bond

H Global Reit B Gold m il W Cash
BT 0 3 3 K N R S Y T
Overall DM portion NT 7.00% 5.00% 0.00% 23.0% 17.00% 0.00% 35.0% 26.00% 0.00%
us. uw  uw 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Europe OW OW 3.00% 0.00% 5.00% 0.00% 8.00% 0.00%
Japan NT NT 0.00% 0.00% 1.00% 0.00% 1.00% 0.00%

Overall EM portion NT NT 3.00% 1.00% 0.00% 12.00% 7.00% 0.00%  35.00% 23.00% 0.00%

China OW OW 2.00%  0.00% 5.50% 0.00% 8.00% 0.00%

Korea OW OW 1.00%  0.00% 2.00% 0.00% 3.00% 0.00%

India NT NT 0.00%  0.00% 0.00% 0.00% 0.00% 0.00%

Thailand OW  OW 0.00%  0.00% 0.50% 0.00% 1.00% 0.00%

1 year Deposit OwW | OW 5.00% 10.00% 0.00% 5.0% 8.00% 0.00% 5.0% 8.00% 0.00%
Government Bond uw uw 0.00% 0.00% 0.00%

DM UW UW 48.00% 38.00% 0.00% 33.0% 23.00% 0.00% 10.0% 0.00% 0.00%
EM NT NT 25.00% 25.00% 0.00% 17.0% 17.00% 0.00% 10.0% 10.00%  0.00%
Corporate Bond ow ow 0.00% 0.00% 0.00%
DM OW OW 0.00% 10.00% 0.00% 0.0% 10.00%  0.00% 0.0% 10.00%  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

S

10.00% 5.00%  0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%

Gold Uw UW 200% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

“UAIIRIUR 3/1/2023 N0 DAOL Tin1sUSUNsaunsImuUNrINNNsainuvumnagndtios 0.5% (Spread) d1nSunisusuAnIuzUNNIsanu IWolH
Unadnuiia: RM aunsniv:ainuiia:nautaliineiu
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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)

wadsoansrinnugIanaNIsUSENeAN:IdouRIandldt 10uwanlfnnnnsdrsoviia:Us:I0ulioyanusinaan:Itoulunatarannweiiraus:inAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNs st aziduteyantjasnunoluanuisniindils wadrsovsunanadaidumstiniausvoyalu
LUUIVOIUARaNIEgUDNFADUINSZIUNSANAUAIaRINIsvoIusEnann:idou Inaldlsidunisus:iguwanisuguiviukdonisaituianisvosusenamn
n=108u SnMullETETeyan1uiuvesusnaan:IdoulunisUs:10u fudu wadhsovnianatiillsidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:1TsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautslunsidioyaln q AiRuonuUSBNeAN:IDoURIdnUWad1soaT

At usBNKannswe mle (Us:nAlng) $1An (Unnsu) DIESudurdosusedtiunonuAsuioula:nNEiouveIwad1soaaINand
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“For tog9ns1ATagUu Mg yarmudedeiugnu InsAmArdIWanaUINUTUM 10% (UsouRuduwa)
“fio” |da\mnswmdv?0u #Non QGﬁ’]ﬂ’]UURﬁU\ﬁUQ’]U [ngAIANIIWAaNDUINUS:HIW 0% - 10% (Iusouuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)
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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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