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514 1: PBV 2129 SET Index e usiazaasadaceuail 2007

Forward Subsequent returns (%)
Period Event
PBV (x) 3 mths 6 mths 12 mths
29 Oct 2008 Lehman crisis 0.78 13% 26% 80%
23 Mar 2020 COVID-19 & OPEC+ collapse 1.13 32% 23% 53%
30 Oct 2020 | Covid revival & U.S. Election fear 1.35 23% 32% 36%
3 Oct 2023 Surging yield & USD 1.37
9 Jan 2007 Capital control 1.43 12% 37% 33%
4 Oct 2011 European debt crisis 1.55 21% 40% 53%
7 Jan 2016 China & Oil collapse 1.64 11% 19% 28%
25 Feb 2014 QE tapering effect 1.84 7% 20% 22%
Average 1.39

Source: Trinity Research

511 2: SET Index Miunzaulunsaznssizassiaiuis PE Model

Multiple Fair SET Multiple Fair SET
2024E EPS
(2.25% RP) (Current) (2.50% RP) (Probable)
13.8x Fwd PE 13.4x
Bull 113 baht 1560 1515
(Stretch) Fwd PE
12.8x Fwd PE 12.5x
Base 113 baht 1450 1410
(Magic number) Fwd PE
11.9x Fwd PE 11.6x
Worst 113 baht 1350 1310
(LT average) Fwd PE

Source: Trinity Research
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o Investment in Equ (Asia ex. Japan)

Fund Flow

Unit : US$ mn
. As at Day WTD Net MTD Net YTD Net
India 28-Sep -344.9 -758.2 -2,272.7 14,7591
Indonesia 3-Oct 10.9 311 311 -278.5
Malaysia 2-Oct 44 4.4 4.4 -437.1
Philippines 3-Oct -15.5 -22.6 -22.6 -751.8
South Korea 4-Oct -93.7 -93.7 -93.7 6,214.7
Sri Lanka 3-Oct 0.6 0.4 04 10.5
Taiwan 3-Oct -583.2 -415.9 -415.9 -2,596.0
Thailand 3-Oct -119.7 -137.8 -137.8 -4,664.4
Vietnam 3-Oct -5.2 3.2 3.2 -262.4
Source: Bloomberg
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Indicators Last Previous % chg AW Prior 1M Prior Remark

VIX Index 19.78 17 61 12.3% 4.4% 41.2% -
to watch Ted Spread 0.17 019  -11.5% 16.2%  -28.3% +
. TTF (Thai Trust Fund) 1127 1125 0.2% 0.4% 6.1% +
U.S.Dollar Index 107.08 107.03 0.0% 1.1% 27% .
U.S.Bond Yield 4.80 468 2.5% 5.5% 14.7% +
US Coal Index 75 6.87 9.2% 39.9% 58.2% +
Emerging Asia Index (MXMS) 504 .44 510.92 -1.3% -0.5% -4.7% -

Source: Bloomberg, Aspen
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