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SET Outlook & Strategy

SET Outlook

« ANANSOUABTY UAKT 1360-1400 97 (FUANKRALINULN 1,389.57
M /-2.12%)

« PAARUTUEUAKUAIAG19:GUAITULOURDINNISNUOUS LU
AlsvouusEneing ¢

« Ao wlliduaUlUAANIVaInaNIeansgs NaUUANS:NUES Flow TU
RAAIDIZYBNAS

« AOIUSAEIATYR UG OVARAIU Ao anTUNISNIASUD9NNAT Ia:
AolavRuIWovou ansyd

« NSIFNIUVaYSTUNAIsTIUS:I0UN Unadnu(@anm) 919dnounuoalu
Boannsridu veuAruAUEN 9:10unauRlEUs-Tostionunsnst

Strategy

« IsvBonarnulneguIu U I IRIRUINoNSIINITUIEDRU AR
Unadnuv:sonIiu Woansgaaunritin na:gudidod MSCI Index
Review $99UangdunKgios n1sivndo soulkili on9siousolndq)
1360 97 K8alUALIU 1410 9aTUIas (s:rowd hold Kuliniou)

« flsmannlnsunad lgmuAn (LSO stock gain) AudunsusinA
5IN10:1ASUINY 9:5180UrMls NsIAUAUSouIU AJSIEONKURSIAN
gulinouauadrioRURIUA réolau KURMIsWuAREATUIED I
s1Aaluvu

< ISTGVANIIUERISAS:AU 70% 1Isu8olUMNAININIUIUIY 1STU1 WHA
90N KAWUUNEAKIY Ia:Un KBANK WuaIinu

« Kuluwasm3ud 15701 WHA 00 1a:Uin KBANK 11101 Kuluwosn
53Ul Us=naulUsios KBANK(10%), BGRIM(10%), TIDLOR(10%)

* 15URUANY DAOL TUTATNSIUNIIAS1H

Strategy Stock Pick

KBANK : (UniBinagns 134 uan) “ sunsudiugi rialsWusio »

« $91AKU KBANK H&ududu fVU9NAANNIWaNISAITUNUREVU 1a:
KBANK fIJuuRUNainusngUs:InANauinudounhansiontiv

« finlsans 3Q23 ogh 1.1 KIJUAUUN IWUVU +7% YoY lla: +3%
QoQ Aind1AmanANazIs1AIA +6% 970 NIM A FN31AA veu:A
ACUNWVOJAUNSWEISUAFVUIRY NPL anad

« ANUNMWVOUAUNSWEISUREATU 1la:0 Coverage ratio RIWUVUTHEUN
ogh 155% 9 nlnsunanoun 147% Us:neunuld valuation AUNEUT
UIN

< 151Us:10U KBANK 9:9181uduwatont 2566-67 i @4.5 U1n Iia:
@4.9 unn AnITU Dividend Yield 9MNSIAIMAAN 3.4% l1a: 3.7%
MaNU

Technical: CBG, MASTER

News Comment

(+) ADVANC @o/101 250.00 Uan) nans. oudRRanousou 3BB

(+) Commerce (Overweight) §J1AN=00IU 6 IAUSIU 19NATNAa%0aIaRN
10,000 U"N WoLoeN e-refund anrdounBaan 5 Hiiuun

(0) BEM Go/101 10.40 unn) yldusnsifiou n.A. B:a9 MoM 1antioy
MUANAINURINOUIAZNYANYD

Company Report

(+) EPG @o/Jsuidnvuidu 9.00 unn) 2QFY24 Find1AA 97N Aeroflex,
Aeroklas lla: JV RIFUTARA

(+) CPALL (@o/10n 80.00 unn) rinsuni 3Q23 In YoY 11a:nsdsio QoQ,
4Q23E 15UlrnsioN high season

(+) CBG @o/1U1 109.00 UTn) 3Q23 FRUAR, 4Q23E/2024E [nFvn
Aunuanay lla=ssNavuduldes

(-) CENTEL (fo/UsuiUnauidu 44.00 unn) finls 3Q23 AnAm, 4Q23E
2:WUAD QoQ 91NN High season

(-) PSH (Usuaaidu vrg/dsuithauntu 11.50 un) nnls 3Q23 anaduin
IuoltiugaWu 1Kiesannludinoulntku

Economic Outlook

. maﬁnﬁu[anTuv'oaeTUn'wfﬁ[J'lumUnuon Sideway up 1139N1STHA
uniunivadaudn FOMG :rmikdnainulunatnnduuifvoativloma
TunsusuvumnaniTudnAsIvadwWain U IngauBniwadouuinsaulu
iy Powell uTiMsaununiAeuiudonAdouuseununisUs:sualu
go MIAIUTATUR9uTnUIasuunTunatnlus:usdulaintiinainu
podiulUguNsseuuRUIWETUENEUMKT

« ARMIUNISSIVIIUITUIWBVEIaHSYd Tny DAOL AMN319:8180U
09NUINSIAI9INEIINOUKINAY Core N1a: Headline inflation YoY
odlsfif Is1edINaINue:dauTnONURAdIAY MoM R9:S1EuUoeNUN
Tus=o=du 1sTu=Untitnadnudneoiav Yoy 10unan mndansasioldu
AnyrynuIBauoNtiunANINIsSngagd:aunisainuiuaunsweivounans
Weuundolugousoant

What to Watch

ARMIUNNSSIBIU GDP 3Q23 vaurgJu InsmatnAng1e=oonun
HAAD -0.6% YoY 9INEouNoURINAVENUED 4.8% Yo Ingniy DAOL
Us=10udn GDP 3Q23 veurgJuilonasnsunugindiinainain

AnAIUN1SUS=3U APEC Summit Bu9-9avuRs1uws uBaln Us:ine
ansga WUAUR 15 — 17 wnAdnmau TneluifousiunisUs:suminanos:
1DunsUs=yunsuisnAUnansge o ldwul=Auindueguibuniinis
KAIAOTANIENS-MIWYIASUNUSABUrMTRAOAUWUSS:MIW 2 US:INFA
duigav

Asset Allocation

36 37 22 3

B DM Equity MEM Equity ™ 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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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News Comment

PE——

(+) ADVANC (80/101 250.00 Unn) nans. oulARAAIUSIU
3BB

5UR 10 w.g8. 2023 AUS:3U NANY. WNSUNOUUTARAAIUSIUS:HIN
ADVANC Iia: 3BB [ngRUs:3uRaIuRAoun=IuuIFu 4:1 ounynlAdnas
AoUSOUAINTSIUUTIFoUVInGTRTUIMSNNSTUNNSANAURIIANTSAIUSIU
Anns IlieUaununisynviaia:dunisAunsedgusinasiold (Au: au
Wwinoar)

DAOL: Isnidyuuaviuuonsioniseulali ADVANC &11SnAQUSOUAU
3B 16 Inwo=rifksuouridinuves ADVANCE iwuvuidu 4.7 &u subs
$9UINN31AIVIKANEE1I TRUE AT0E$19 3.8 71U subs w§ouAU
synergy benefit NDloNAIRATUTUDUNAMAYIIN ARPU uplift 1a:n1san
siununuou ITouduisUs:10UWaUs:TosUAINaINUYaATANUKUSO
7 UNN (@uuRAFIunans:gy:g12 ARPU uplift +3% lla: cost reduction 91N
Tudouved 3BB A -15%) [y ADVANC IS18TuAdAIUELN “0” s1A0
107w 250.00 uIn

(+) Commerce (Overweight) $71A1:0J13U 6 N&UA1U 119N
ﬁ5ﬁaoaa|§m 10,000 uTn WSawoon e-refund anngaun1e
auan 5 duun

§91AN:001TU 6 1dUAU 1I9NATNAasvaldn 10,000 uan wiouoon "E
refund’ anrgoundliguan 50,000 nOUUAN UNYIASYIT NFFU
UN9NSTUUAS INAavWaNISUSIEUANINSSUNISAINA 00a186 IAN:IAN
naudnune 50 druAu TiIdAUTnseny 16 TVUTURDRUIFoUTUIAU 7
rijuuNeosne IIUsoUTUINU 5 lduuin venesAtiEseidunsine An
31lAsiNse:13UEIAIFouwnUNIAL 2024E TnulAansTdlus:o: 6 IFou
AsounauNsigIulus:-AUSINaMUUNsUss U Ingv:auanlnsinis
2570 wSouoanuInsNIs "E refund” EAUAURIUTGNNIASINSATRa00a
Ian9:a1u1snanngouni1G9nnasidanula 50,000 uan @1u1snun
Tua8997ns:uU E-tax [UGuanrgoun8iut 2567 16 Inulduus:uu
31IENNSaTNAINCU :IBUANIFSURA 1 UNS1IAU 2024E 1JUsUIU

DAOL: 1s710yuuadiduuonuivusiongu Commerce 99lKUMINNNS
asnuidu “uINn3man’ MNIAURRaINANIIASINSAINAdDAISN:
1OunstARuInOseldR MtdinnnsigaslunduAlanvunalkon
o JagUuuduueusinduAnuanvunalnnyeslaus:Tosuuinvuangd
s0liigavuliseans fiou azeenlAsinis E refund 9:nuulinuinuifin
nstsneludszinAuaniu Imwaww:nauﬁmsvwéum basket size Triry

(+) NquUAasswauA1 CRC (/101 48.00 uan), CPN @o/1U1 80.00
UN)CRC o/101 48.00 un) DandoudUAA Electronic $19 10% vou
gonVIesoU la:gulsiUs:Tuslivnsenviedudngu Fashion Addndou
YOAVIESD 26% §0u la= CPN Ea/101 80.00 uan) ansnelsiAnEnA
veesRnIuNsusIna Us:naunulu 1Q23E 9:g310ubou High season
VouNgUss9 Retail 98 (+) ngUdouIBUANIFIUIU HMPRO Fo/10n
16.30 UTN) Tne HMPRO @ o/1U1 18.50 UTN) TdAAoUNISVIEFUAN
Us=innindouliwiuanAgaifisununguiiy 20% veduamviesou sautiv
iBudowvesnisanissgousuinUTUBINUTHUKUUTHADNSUSINALNVU
(+) NguUAUAUEN IT COM?7 (o/1Tn 40.00 UN), CPW (Bloomberg cons
3.16 UIN)UBIFYUS:NOUNTSAUAUEN IT 08y COM7 (/101 40.00
u1n) CPW (Bloomberg cons 3.16 Un) souﬁu@dsznaumsﬁwdaéuﬁﬁ
IT 0879 SYNEX (fio/1U01 14.00 u1n) ia= SIS Go/101 28.00 uan) Ao:-T6
WauINNWdoUIWLTU
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(0) BEM (80/101 10.40 u1n) WiduSnasifou m.A. B:a0
MoM iantiseniuninnUainouiia:ngngno

widusmsiFiou ,.A. Bza9 MoM Iantosniunin BEM sraviuylngans
snlWiiFiou m.A. 2023 A 4.1 IAUIRBI/3U (+21% YoY, -1% MoM) Ing
rﬁmawaé'a 10M23 oa’ﬁ 3.8 IdUIRYI/3U (+51% YoY) Ve ﬁ[.“JTzEm\wiou
aan 1.1 &UIRBo/3u (+3% YoY, -1% MoM) l1ax folaviads 10M23 aun
1.1 &UIRB/U (+9% YoY) (AU BEM)

DAOL: isdyuuaiflunandsiosolavijisusnishinauuns-aoldntiounu
AR dNINAKANINSUKEABNdIaz0AINOL drSuludltiulugodioanh
Indovoul 1IS1AIANISNUMDIAVINESIU=NSIADINAIALIIADU #.A. 91N
o‘unammoTuu’ouﬁuU Imaa'wamﬁmavu"JImumssnIV\/\/"\/'uj'o\]:“)um\nu|ﬁou
w.u. 9gf 4.8 lauiRea/u Ususiovuidntiosann a.a. A 4.7 IduiRua/au
VU= nuTUm\mouuououm\numamoan 1.17 &WIRga/AU IRBUAUIFOU
A.A. A 1.16 d1uIn ga9/u IFondadd9nn1snauundAINaUVal
anuunsAnuIsIANUS:UNUNSHNISaNST 2023E/24E A 3.2 Wudu
u1N/3.7 Wuanuuln (+33% YoY/+14% YoY) vm:ﬁds:|0uﬁﬂsan§
3Q23E aq’ﬁl 956 &1uU1n (+11% YoY, +6% QoQ) Inun1nv:10unnls
Undselnsunanninanfguanlng (Us:nnAdu 13 w.e.) vonuso YoY
1uTUmunisWugavasnIANISIAUNTdIa:NavIRed veuzATn QoQ e
Joduruuanglnoanssniwiinlnsoitiournanfguantvu 1a: SG&A sou
Ao NANTEINeUs3NdUWUSanay N offset UNudouINSIBTABU
anaditiouaniu 2Q23 T1Iuduwasn CKPAYAINIUEUI “Go” s1An
1J1ru® 10.40unn v SOTP IsTAYUUUDIUINAD BEMTRugul
catalysts 91N 1) Insun1s Double Deck llazn1si9sdrytyninusnaned
Uould Anv:neauIrundIuAUNLntU 1H24E na: 2) nnsavuudnyyn
deddu B99:10u upside siosATKuNEsD 1-2 UIN/AU
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(+) EPG (8o/Usuidniuidu 9.00 uan) 2QFY24 Angann
21N Aeroflex, Aeroklas l1a: JV NiRUINA

IS1G9AdILEU “Bo” 1rUSUsIAITMUMeuIdu 9.00 un (AU 8.00 uan)
959 FY24E core PER A 19.0 1IN (-0.5SD below 5-yr average PER)
EPG $1801U 2QFY24 Trinlsans 431 dnuunn (+12% YoY, + 41% QoQ)
eiouﬁﬂsdnﬁozjﬁ' 408 &UUN (+19% YoY, +60% QoQ) ANJSIANISA
302 &1uunn 1BuwaINNNssAIN AT U Ing1awn=97n Aeroflex 910
gomvreluansgia-ineRgunaiAulnlnmisu, Aeroklas 9nNsonwantulng
la=n1savoanUSURdATU Ia:dounusrinlsenniuanuavuidu 170 d1u
UIN (+122% YoY, +108% QoQ) 91NsSAvaUIUAUAIIUSOU/ISU lla:
BudousneusiluduirsRusugoavuIduran sudu dowalk 1HFY24 §
rlsans 736 &UuTn +20% YoY lla:flsunAogh 663 &1uunn +18%
YoYissuus:unnunisnnlsun@ FY24E Vu 12% 10u 1.3 wudhuun
+14% YoY 91nrnls 2QFY24 ARNG1AA Ia=IuoltiunnssNaRFATUYIN
1AW AV MIsUN@ 1HFY24 9:AR10U 49% 91nAVD 118U 2HFY24E 9:
guIAUlAY YoY, HoH InuUs:iDurinlsun@v:Aniduiadeluningn 340
&uunsielnsunals niv:anaven 2QFY24 9ndedungnianitiungn
10 IF9-90AVIAUIR YoY 9InNNNdussAonavusIATKUUSURDAY -13%
lla: underperform SET -1% Tu 6 I5iou 9nrnlsUN& 3QFY23-1QFY24 f
anadsioltio IRUSUTU +6% lla: outperform SET +15% (U304 3 10U
NwansAtunuRIBugamiantundolu 1QFY24 soufiussialundu
gususRavUNUlulnuiazoedInsidy Nl 1INdaiu=un “Bo” InusnAnKuR
Usumoaunountinda:fouwanisAnidudiufs=aamolJunnidd finti
valuation J9qUuunauleinsaR FY24E core PER A 13.9 1IN Anidu -
1.25SD vou:Awan1sANTUINUUNG 2QFY24 RISUNGUUNETU 9:rnTA
$1AMKUNAULN outperform SET 1A

(+) CPALL ($0/101 80.00 u1n) nialsuna 3Q23 In YoV na:
NsJA2 QoQ, 4Q23E Inulnsov1n high season

ISTANAILEU “Bo” AsAUarunel 2024 A 80.00 UAN 50 2024E
PER fi 35x (H80INAU -0.25SD below 5-yr avg. PER) USENseduriils
ans 3Q23 Al 4.4 WUAUUIN (+20% YoV, flat QoQ) N3 NuISIARATRA
A InerilsUnfiogn 4.2 WUdUUIN (GIN31s1AR +6%) Ds1wasidun
oul 1) SSSG voussNea:nondoagi 3.5% Mnlisnelisouagh 2.2 iau
d1UU1N (+6% YoY, -3% QoQ) InulinisidaanvaliuIWudiuou 176
a1 AU 3Q23 Tavinurun 14,391 @1 2) GPM 10ausouagh
21.8% Ingssiiv CVS iJ GPM asjﬁ' 27% (+40 bps YoY, -10 bps QoQ)
g9AIKUUMAaNINAUAINGU Ready to eat lla: Personal care lla=guiku
WaNs:NUIBIUININNISTUSIAVEY All café Tu 4Q22 3) SG&A o8 4.4
KO UAUUIN (+6% YoY, -3% QoQ) IWUVU YoY 91nAN ftAdavuna:
ANTE91991NNSVE8aIT Inanad QoQ 91NANTWA analnudede
naNa 4) ANEIIENNNMSIUA 4.0 WUSUUN (@Rad -7% YoY lla: -4%
QoQ) MNndAAIENLIos 9 1NNs=ReniTusevedssivAndaia:AUaEna
anasINNs refinance HUAIUS:UNCUNNSHNTS 2023E/24E R 1.7 11a: 2.1
rouduUN Tn +25%/+24% YoY mudau Inarlsuni oM23 Anidu
75% vodus:unrunist 2023E vadis1 NITUauIUDILL 4Q23E Venusio
QoQ Inguovd1 4Q23E Tiusluiul upside pious:unnunis nuldadey
nRNNaKAIKUANQLUIA=9INNNSIT high season Bu9:nuuraNInessAo
FUENAWUEDA Ia-adlgiissnuuniASINNSNS:AUIFSUINIVOISIUDIIN
$1AMAUR: outperform SET A haua1n underperform SET Tugov 1 150U
Atnuul 91nnnls 3Q23 AvanuAuTATAANI1AANITU low season
uonandAnnIsiAulneoItiodAvis 4Q23E-1H24E 910 high season
nazlnus:TosuaNuUUIENS:AUIASUIN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) CBG (80/1U1109.00 u1n) 3Q23 A A1UAIA,
4Q23E/2024E InAvnsAunuanal na:ssfavududios

ISTIAUAILELN “Fo” azAustAITIMUNER 109.00 UTN 89 2024E PER A
38.0x (INdIAgY -0.25SD MN3ANIDAugounad 5 U) CBG snevauriils
dns 3Q23 A 530 &UUN (+11% YoY, +10% QoQ) IndiAsdnanniazis
AR NISVUNYAD YoY, QoQ 91N SG&A expenses (-20% YoV, -8%
QoQ) AUSUMDaNaIIINIWUASUALATTET1UR TUS:ANSNW Is1AY
Us:unrunisnnlsgnsd 2023E A 1,973 d1UU1N (-14% Yoy) Inerinls
9M23 Dandoun 65% vouUs:unrunst 2023E Itesnnistmariilsans
4Q23E 9:vy1gA0RA 91N high season Ia=AUNU packaging anav 3nAy
gaIsUSUEselsioNssAvUduTes GuUnmdIUGU W.o. 1a:0 2024E A
2,880 &1UUNN (+46% YoY) Ingufiv 46% lngisnUs:10udn sshiavudy
10u$ U 2024E 9:0rinls 648 &uun IRgU 2023E A 55 &1uUINs1AKU
outperform SET +7% U 1 IdlouRuuungulua:fiounualtiurnlst 2024E
+46% YoY U99UU CBG Insnagiil 2024E PER 26.1x 15700031 Tus:o:
dusnarullonadsusoimuvusioonIuoltiu 4Q23E Anreltion Nt
1sguluTsisoulsuanuRiITouunsTiuds:unnunishv:1FunoWBAIUTUT
2024E

(-) CENTEL (fio/Usuidnaaidu 44.00 uan) rinls 3Q23 s
AR, 4Q23E 9:WUD QoQ 91N¥0Y High season
IS1EuAANIUELN “Bi0” IsidisTdns rollover snAUHUNeTUIOUT 2024E
T4 44.00 UAN 50 DCF (WACC 7.6%, terminal growth 2.5%) 9101AUA
48.00 un NN1sUSuUNIIsanay Ing CENTEL shagnunilsuni 3Q23
ogfl 71 &uu1n WuMd9IN 3Q22 ATANISUNA 27 d7uunn Irana -
14% QoQ M NIANAAAIATSA 149 d1UU1N IwsT:0N1GI8Ia:
AlEIossivlsaisuunndAn Tng 1) ssNelsaisul RevPAR IWUVUIE
7 +40% YoY lla: +6% QoQ nInaidunan dou 2) ssfivonis SSSG
MIFIWEINSIED YoY wsn:iJugosntingu 910 2Q23 A +5% YoY §nu 3)
AUNUOIMISTIANINUGIVUNNTA GPM voussnoarisnaoad 60bps
QoQ rinlsans 9M23 AnIJuIlEy 62% 91NUs:UruN1sNal ATKIsND
nisusuUs:untunsnnlsansy 2023E/2024E anav -15%/-19% 91N
MsUSU SSSG aulla:USU SG&A to sale INUTU FIATGANIsanst 2023E
ogA 1.1 WUdUUIN IWLYU +185% YoY 9InNsiusovedssilsiisu
10 undan vouzA 1IS1ANASIN1TS 4Q23E 9:W U9 QoQ 91NTUoU
UnrieviRgoRIWuTu 10Ugoy High season vedlnglia:uanwd snAKu
USURDIWUTU +4% 1001RguAu SET Tugd 1 1FoURLULT IWs1:ANAKY
finls 3Q23 :IAVINALININNSILTAN pre-opening ArgUuduou 77
d1uunn indioumau 2Q23 veu:R Valuation Gov1oR 2023E EV/EBITDA
A 14x (10-yr average EV/EBITDA) $uwdndn MINT AGovieg 2023E
EV/EBITDA I 10x (-2.00SD below 10-yr average EV/EBITDA) 3u50U
MINT UINNIN
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(-) PSH (USuauidu vae/dsuidnaundu 11.50 uan) n1ls
3Q23 anadun nusltivgawuga ievenludneulalku
IsTUsuATuUzU1andu “vae” 9niau “Go” na:ususamidinunelng
rollover 13Ul 2024E A 11.50 UIN €934 core PER 11.0 1N (+1.0SD
above 5-yr avg. PER) 99n1AUA 13.50 uln Ingsiadaruiganas
itlosnnisndnsusurinlsad Auli PSH s1ou1u 3Q23 Trinlsans 392 &u
u1N (-37% YoY, -62% QoQ) InalAad consensus NI InaTnIsWiFiu
doulndannislounanisiunaussaslsawenuna dournlsunfogh
304 d1uun (-50% YoY, -42% QoQ) nalsanavuiniduluniuiAnig
IFEAUSTEIFA 5.8 WUSIUUIN (-15% YoY, -5% QoQ) 2INSSNVOAIMN
9 AUSUEDAY 1a: GPM anavidu 29.4% (3Q22 = 30.9%, 30.4%)
itovondndousnalsionnssivlsuwsnunalwuiu % GPM AnNdssne
odunsIUSuUsutuNSAlsUNAT 2023E/24E ad -18%/-18% 10U
2.1 Wuauunn -25% YoY lia: 2.3 wuanuuin +10% YoY 91niudliiv
snelfigsNvodId anasunnNNAAIsIAS vl ilsuné 9M23 9-Anidu
70% 91nAuU dnSurinls 4Q23E 9:9Atanad Yoy un 1Gedenlui
poulnlny dout) 2024E v:=uWusdluuin Tnuv:Onoulaliu 2 Tnsinns
iBulouBoIUansl 2024E vru:AluEos1Q-3Q24E rnlse:aululnnifu Tne
:1tuselsinniasinsiuosiulJukan doussialsiwenunav:gungog
USUADAVUSIANKU outperform SET +4%/+9% TUgou 3 la: 6 15ou 910
filsanst 1H23 AIAUInA NId 1IsTUSUAIU=UNadiTu Vi 9niudltiu
inlsRe:Usumdanadlu 4Q23E a:gunsdfoniiul 2024E 9 ngonlou
poulATnURUNET MntFouItiulAsINTSIUSSIULANTU Bagudinonulu
IUUDUMIUNO:zIASUENAIA soufignugnAndoulringvad PSH aglunann
a e:lfsuwans:nuaNRNITYVITULINNGNEUBU

(-) NEX (Bo/Usuidraudu 12.00 uan) 3Q23 anaduin s
2:10u9AMNER, 4Q23E 9:ndulrdiuausnILAWWATHUANTU
Is7g9AdIUzUN “So” 1iUSUsIAITarUMsadidu 12.00 uln (91NIAU
14.00 UTN) G959 PEG 1 1IN (IRBUINT 2023E PER A 28 1N1; flsU
2023E-25E 1AUlnI0Ae 28% CAGR lla: 2023E EPS fi 0.43 Un/Au)
10uAniaasveussivRndIAuIUAIINuIa: global Aud 1Iswediduausio
nlsans 3Q23 Ranauindoiiod 66 49UUIN (+732% YoY, -81% QoQ)
AVU YoY U1 1teg9n 3Q22 aglubouisusiusugsnalfuususATwii
Bawnrtse (CEV) SISI0EUNUEN Ianay QoQ un Itiedangansrung
CEV Ranadidu 241 Au (2Q23 = 487 Au) Inudoulrndidunisinkung E
Truck d0u E Bus anay Itioen TSB s:-aonssusniualwin soutiadou
nuInnlsuavnuluustnsou (AAB) anadidu 9 &1uuin 91N 2Q23 A130
&uunn 1tesendvoylugouIsuFUVeINSISUUSIRoWAR E Truck $urin
THEuTrNTsARN 1IsTUSUUs=uNnuNnsrinlsanst 2023E/24E au -7% lla: -
10% 10U 860 &1UU1N +313% YoV lla: 1.1 WUaUUIN +28% YoY 91N
gondaou E Bus+E Truck ANTIEEN Tnoistusuus:unrunisauuoul
2023E 10U 1.8 WUAU 9NIAIU 2.6 WUAU (OM23 duuau 1.3 WUAU) Veu:n
USUIWU GPM 1JU 9.6% 9nIRURA 4.5% (9M23 = 9.0%) Mudi fnls 9M23
:AMTU 66% 91NN I0 MU 4Q23E 9:naUUNUSUADATU 91N

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

ArMUANTSA 9:nduunduousniawwaunvu gannlsdlontamvu
IKdou 2Q23 (rils 353 d1uun) AdNTsduuou 487 Au doulhnyidu
sniualwwisiArAU outperform SET +9%/+6% [ubou 3 17U 11a: 6 17ou
91nrinls 2Q23 AAuInAraaRgIanTky Aud anan NEXTdoulR
Iﬂs\lmsﬁvoﬁuﬁuo\nﬁu 290 &uunn Frusullifnu 28.7 &UAU (imply 91
sABoRUAUIALA 10.10 UIN (IMAUSIANMARTRYUL)) Fa9:E08TAR
misUsusoagves1AKURaIUs:NARTs 3Q23 AUSUAanalun ia:
1s89uIU=UN Fo TnaisUs:10uninls 3Q23 v:10ugnrnan dou 4Q23E-
1Q24E 9:nqUUUSURIATU 91NNsadoUSNIUETWWATHLNTU B99:rin
TAs1AAU outperform SET 1A

(-) COM7 (Bo/Usuidrauidu 30.00 uan) rials 3Q23 AR
970 GPM fisn, 4Q23E Avumunania

Is7AuAIUzUA “Go” irUSus ATaruneandu 30.00 uan 50 2024E
PERA 21x (-1 SD below 5-yr average PER) (1fiis1AN1UHUNY 40.00
UIN 39 2024E PER A 25x) Inuiduwannisusurinlsans iia: de-rate
PER aJ USUNs1euUnnlsans 3Q23 A 611 &1uuin (-16% YoY, -13%
QoQ) Mn3matnna -23% Inuiduwaved 1) s1uldRAIAIA 9INSUS
seliiannUnUsulsaidola8eluifiuinsuna nasioldfanaineral
gNIANNTSYNY Realme lla: 2) GPM A1ARgR 13.4% 91nn1sAvansou
AuAnNdnaluveu iPhonel4 (1ndad Demo)isUSURNIsansY 2023E aJ -
10% 10U 3.1 WUAIUUIN NSUAD Yo tla:U 2024E av -9% 10u 3.6
WU&IUUIN (+18% YoY) 9ann1susuansnulail 2023E adilu +14%
YoY, an GPM agla: -10 bps lla:iwuAIEiunoniTumuiununInis
RUVIVU VrU:REgIAIaNSINSVENgmasnalsit 2024E A +13% YoY 910
MsIWUUS:INNAUAN la:usMsTAsouAqUUNNTU IaTKIARNNSEoaUAN
1a:usN1SMaono1y UA1SIANKU underperform SET -12% Tugoy 1
IFOUALIAULA 291NAUAYIA Bond yield AIRUTU Ia:nAAUADWANS
FITUINUVOINAUSSAY IT o lsAnuisiAdiu=Un “Go” aniuoliivwa
N1SANITUINU 4Q23E AVENEAD YoY/QoQ nuulnenisiingdou high
season, TJTJryn1 iPhone Vinnanainiiou 4Q22 A Foxconn Jn1sUn
[sodnU lla: GPM A9:IWUTU 91ndseududnals iPhone Indod Demo A
§U§Tu 3Q23 9NUROURSUS 4Q22 AutiisUs:10urlse:dudseitioslut)
2024E, TNSIUAGOEUAN 1a:USNSTHUIMIWY synergy 3:NS:018AL
I300UINVU WIUNNSAANTSW IWIS1ETANISVIEAUAT IT SOUNUSIAN
Je9UuguinsaE 2024E PER A 17x (-1.5 SD)
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(-) SIS (Boa/Usuilnavidu 22.00 u1n) nlsuni 3Q23 /1
A n, U 2024E gonvigUsusoaiu

ISTAIATILEUN “B0” IRUSUsIAITMUeandu 22.00 un 9 2024E
PER A 10x (5-yr average PER) (I1nus1A1U1ru1eg 28.00 unn 8 2024E
PER A 13x) Ineifuwasnnnisusuanrinlsans iia: de-rate PER aJ USGN
sheuurinlsuna (IUsournls FX) 3Q23 A 155 &1uuin (+8% Yo, -2%
QoQ) F1N3IAISIAIA ns18liinau Volume (consumer, phone lia:
commercial) anav -7% YoY/-14% QoQ Ingldsuwans:nuannkid
AS21§0UR 4 13:N1810N9189UUs=UUA @151 vruzA s1eTanaw
cybersecurity 1a: cloud §ulna NItisUs:IDUIWOAVIBNEL consumer
1a: phone INdWU9AR AR 9INS18TAA s:a0moludnsIA anauy,
anunisninsvneaudn 18u Inda Aevu MdANE9eausnanals
amav lla: Inventory turnover day Nanad a:foufiundugioun SaUAIA
isunauuEvUIduUnAIsTUSURNTSUNAU 2023E ad -4% 10U 594 &1u
uIN (-14% YoY) 9annisusuanselsil 2023E aaldu -8% YoY (1A -
4% YoY) a:foudnulAsinisNASIRaNE la:Usurnlsunéit 2024E au -
3% 10U 733 &1UU1N (+23% YoY) Inun1ndns1elnd 2024E 9:nauun
VOIUETO +7% YoY 91N89AVIUNA U consumer iz phone A GIVU
donAdadnU Gartner M ANA 2024 E Worldwide IT spending Tundu
Devices 9:NAUUIVYNYFA I +5% YoY (2023E: -10%)s1ATAU
underperform SET -9% 1U%ov 1 IFoURWIULN 9I1NA9UNAAaRS bond
yield Aloglus:Augy 1Is1guAdIu=U1 “8o” 91Nwan1sAITuINUUNAR9:
NEUUNGFTUTUT 2024 murnaudoRa:-nauUNWUSD IASUTAIRZTU I1a:
TfWauINUMSNISNS:FUIFSUEAY SoUNUsTelEngU cloud Dlonnafie:
IAuInegnans:inanunisiinasnuiulngves AWS oglsfinius:e:
&U 4Q23E Is7Us:=I0uwani1sANIduIu9=anad YoY 9Ingun gl a:
FiununuNsIURUSUAINUTU BuusBnDRUdUdouUTrnd Dus-o-au A
ARdnsInENIDUaeuid IWelsidu working capital IDUUNASSAR la=rinls
4Q23E 9:anay QoQ ¥ nJevungnia

(-) CHAYO (Bo/Usuidnaunidlu 6.40 uan) finls 3Q23 HAGD
QoQ 91NESOINIW 13:9:NSIAIFI

ISTAYANIUELN “Bo” IFUSUsANITHUalidu 6.40 Un 89 2024E PBY
A 1.4x (-1.75 SD below 5-yr average PBV) (Inus1Aidnrung 8.00 unn
57 2023E PBV A 1.8x) Ingiduwaannas rollover IUigs1AUAkunel
2024E, USurinlsans Ila: de-rate PBV USGBNsnourinlsans 3Q23 A 76
d1Uunn (+110% YoY, -18% QoQ) ANIIMAIRAIAR 81 1UUIN 97N
1) s"9lFinoNITySSAY AMC RITU +49% YoY, +8% QoQ MIUVUNANDY
hliduRgoIWU veu:AIAUNAAULIN 2) credit cost RGUT 5.9% 91NNNSAY
dnsodnounliide unsecured RUSENIFGoIW LT UAITUEOIRWULN TRy
9M23 credit cost 9g 5.3% (GININSIAAIAUR 5.2%) lazUs:10UID
Tonmanv:wuusieitiol mndndounaurtiiduRussniinasnuluyouras
doulrng9:nounl unsecuredis1USurinlsanst 2023E ad -6% 10U 360
A0U1N (+43% YoY) 1a:U 2024E au -4% 10U 405 d1uunn (+13% YoY)
TneifuwaannisUsuIWU credit cost VuIdu 5.7%/4.6% vouzRduAy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Uszurrunisnisivndenevndiduiwuiuda: 2.0 wudiuuins1A1Au
underperform SET -15% [0 3 IFOURLIULY 91NAIUAI0AOAII
AoEUISNIUNTSINEIs:T vouanktino9s:a0M9, NSVIENSWE
NPA vunlrogiansn Tma|aww:n§wsij\mr‘iﬁfomaﬁaumss‘ugﬁﬂs
moldoundu 1H24E 0g1dlsfimuistAviuzUl “6o” 990 1) wans
AW 4Q23E R9:1ISUNAULIFATU MUVUNANSIKTIZURIWL I1a: 2)
auidel 2024E AGToN1ag9N91AIA 91NITUNUVEY CHAYO Capital
(CCAP) Av:IWUTU Nerains spin-off Tul 2024E TnaJeguuius:su
ANUNSSUNSUSBNDURAIAUSVIEKU CCAP TRuARaNnalUsuou 25% lia:
usune:guiduyiiorusnolnryn 53.44% (AU 71.25%), 3) rinlsansy
2024E [ upside AINUSBNEUISOIVIENSWH WIS 91nJ990UR o
$:M0WNS=UdUNISNIANA lla: 4) $1AURUUSIINSARINEJ 2024 E
PBV 1.2x (-2 SD)

(-) BEC (fi9/101 5.40 u1n) n1lsans 3Q23 AInIRINSIels
Twuruana: GPM Ranay

IS1AdAIUEUA “fo” 1a:Ads1ANTANUIER 5.40 UTN 30 2024E PER
33.9x BEC swmun"ﬂsan§ 3Q23 A 38 d1uu1n (-66% YoY, -49%
QoQ) ANFINAINAIAR 58 LN I3:6INTUSIANAR 56 SUUIN 9N
GPM AfN3IAIR 210 1) seldisoudsusoanad -14% YoY, -8% QoQ
1ns1eldluyrundsunoanad -19% YoY, -14% QoQ Im Js191/
copyrights +12% YoY, +46% QoQ a8, 2) GPM USunoanay Yoy,
QoQ 97N average ad rate AUSUADARAY MUITARURIBUNAZRE:a061
IsnAUs:untuNsnnlsanst 2023E A 214 d2UU1N (-65% YoY) 1a:U
2024E R 319 &UU1N (+49% YoY) rinlsans 9M23 A 55% vouUs:unnu
MsU 2023E IikiIs1AArIsans 4Q23E 9:Wuso QoQ Ineléiissnyu9in
s191ATuuuIA VaNsT0 91na:ASATRSUNISMOUSUR ANJ1ANA 15U
WsHUaTR Govomnvadluununifiu Snnudlfsudounusrnlsonniwauns
180y SHon BIIHSUNNSMOUSURFALINNINAA $1AU underperform -
3% Tu 1 1FoURLULNINITARUTIYUNANUAE Tus:8:4U 1ST1U0I3N
s1AKulTonae:UsUMa9NwaUs:nouNs 3Q23 Rs:-a0Mon3nAA
IsTUUn “fio” somsWusovauldaRuluunuR3RBAIIU 1toven BEC §
andousnelnluurungutiv 86%
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(0) EA (8o/Usuidnav 19u 70.00 uan) nalsuna 3Q23 In
YoY 1sinnnd QoQ ¥ns1elnssne EV anay

Is1AVANIILEUN “Bo EA IRNSUSU roll-over TUTgsidhnunet 2024E
TneusuanstAIanuneadagin 70.00 UININIALA 80.00 UIN 5938
SoTP (éoAnJu PERA 28 IN1 néo -1.0 below 5-yr average PER)
UsENsTgUNIIsans 3Q23 A 2.0 WUSUUIN (-34% YoY, -9% QoQ)
KINANSIBNSWIALUSENDMIsUNAegA 1.4 WudUUIN (+33% YoY, -
29% QoQ) Inuiisnga:Iduneng 1) szﬁsouozjﬁ 7.3 Wuanuun (+28%
YoV, -7% QoQ) huunanans1elnssie EV 1a: Battery Inanad QoQ
9NgonduUaUsSN CEV ogh 634 AU (91N Tu 3Q22 Al 251 AU la: 2Q23
A 655 AU) 2) S19TFNNISVILTWWARA 3.2 WUduun IWUVU +19%
YoY 91nN1sIVAuUIu solar lazns:idaufiisivu 3) s1olioinssne
Biodiesel 0/ 1.3 WU&1UUIN anav -23% YoY 9nJ99usnusAIn
ama\mnmsu\i\]\Tur‘iq\]\’?u 4) UN1SUURNS1gNISWIABINNISIAUS:INN
RuadnuluusBnsouTUIduaunswenwnsIUA 1.2 Wuduun Tnelu
3Q22 In1suurns1gNIsSWIAYIINNISUURNANIsIINNIsloufianis E-
Transport Holding (ETH) TAU Thai Smile Bus (TSB) 97U0u 1.8 wuanu
unUSUUs:urunsninlst 2023E/24E au-10%/-3% ogf 8.2/9.2
WUdUUAN 9NIAUA 9.1/9.5 Wuduuin Tn +8%/+13% YoY (91nU
2022 A 7.6 Wudhuun) Tnerials 9M23 AnIdu 74% sous:ununisivl
ThUvedIsT 9nARsNARdauoUsn CEV ATIUSITUAINSNUAAIIIA
3,000 Au TuU 2023E 1udltiiv 4Q23E 9ns1elnvNssiaviglwwinsgmd
QoQ 9NJRFuNQNAaRAUNUVaINANINIU 3Q23 QNBAIBUEIBAN ft
AUSUAISIAAU underperform SET Al -4%/-15% Tugou 1 1as 3 IFoun
WIULT 91NTEISU sentiment IBJaUNNVI0AYrYINSEovIs W WA U
auveyustn Mulisndaiu=un “Go” 91 valuation AJIULINSAOEIUS=AU
ARNRYUAUWANISAITUIIU 2024E AIDU PER A 18x IRSUAU 5-yr
avg. A 36x

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

v
-5

(0) BBIK(uallih 140.00 UTN) 3Q23 ATUATUAIA, 4Q23E
2 nvumemnmssusswlnlwu

IS199AdIUEUN “Bo” lla: $1MITMLUIE 140.00 UIN B PEG n 1.01A7 (-

1.25 SD 9INANI03Y peer A15 IN1, 2023E core EPS OUn 2.54 u1n,

AlsUNGT 2023E-25E 15UlnI0aY +55% CAGR) K8oIAguINn 2023E
core PERA 55 N1 (-0.758D below 2-yr average PER) BBIK sngvy1u
3Q23 Urinlsansrinanfiguanlni’ 76 &1uunn (+108% YoY, +13%
QoQ) AlNAIALINU consensus lla: alanlf] Imsn"'ﬂsﬁ\‘?umn YoY 91nMm
soUUSBNTKL (VDD, Innoviz) muummou N.W.23 VrU=AEVU QoQ Fioitio
NnAEIRananiy SG&A R 2Q23 AouTguINMSIDAUSENTHL N1a:
effective tax rate anagoNIUOUTHOYRTE BONsguAgUs:uanunisinls
ansU 2023E A 279 &7UU1N +119% YoY Inurinls 9M23 ogii 201 &u
U1N +108% YoY lia:Aanidu 72% 91nA0 118U 4Q23E 9:9ur1 new
high o1ty 1a:i upside MuNsSUSsWIERINUTU InoTsnelsiungdou
Ridousugen 3Q23E uneylu 4Q23E soutiudounuarinlson ORBIT 9:
Usugosvu 91nmsauueudnulsiwuvusioitioss1ATRU outperform SET
+7% UBoV 6 10U 91nwWanIsA1TUINUA 1aUTANTIINS Y 16
underperform SET -11% Tugod 3 Iflou mMUNMa:=RanRURUSURdana
Bans:NUAURINSA PER gulnnsUsusoanaduinndt AVl Is1duAuiiuzLin
o InvuoudnsIAUTRUURUSUADAY d:riounduIdsvaInanun
189 veu:RIWAINadugnnoniTovivu diwaliiu high growth ISUNAULN
WusoAvu uenvINUU Fiuwan1sANTUINUVOY BBIK updanld nia:
1USILIL backlog :naULIAUTAIFAZNASITUT 2024 E 91NAOUGDINTS
aInuAU IT RGUITLTU souudegUuegs:HaNISANU MA HanuFa
Adlonadni§elut) 2024E Boonnanededuminanov:auwalisiAiu:
NAauun outperform 1p

(0) MOSHI (8o/101 60.00 u1n) finls 3Q23 IndiAgunA [n
YoY 9Ind1v1ounadingd 1fnnfAd QoQ nungna

IsTAdANIUEUA “Go” MOSHI AsnAUdnruneT 2024E A 60.00 uan Tny
s nuUNeARITU 2024E PER fi 36 11 (80InAUANDaugouna)
USINsNBIUNATTISANS 3Q23 A 81 &1UUIN (+73% YoY, -2% QoQ)
TndIABIISIANA (IS1AAR 78 &uuin) 9ndedu 1) SSSG Tu 3Q23 a8
+12% 91navluilodriouin voR JaW uddld 1a:N1SIVUNGUEUAN
INYIAUANIIABIAIUSUA Garlic Us:noudusnalgionnaalku ik
snliisoogh 585 &1UUIN (+28% YoY, -1% QoQ) 2) GPM 103usoUog
A 53.1% (+210 bps YoY, +140 bps QoQ) MMNARdULOAVILAUAT high
margin la:fiunuanINANIIUUNITY 3) SG&A ogA 199 &UUN IWUVU
+18% YoV, +2% QoQ NANIEIIIA:AEINGWINIIUIINNISVYYAI
la:AenssuN1snainAIUs:UIUNsrilsansvedl 2023E/24E ogji 390
la: 501 dvuunn 1AUTR +54%/+28% YoY Inunnlsans 9m23 Anidu
64% Inonuoliu 4Q23E nasiulavargsolaninuannisidu high
season ugodinANia N lARIKUSTsIa:nATsInIa QoQ wounudldiu
GPM Rvengsolisoliodnnnis sourcing UAn9ns1Us:INATFUN
VU 13:=nSWANAUEOAVIEAUAINAURD margin du sOURIUSINTNNS
venganegsaitiol U 2024E marilsiaulngaoinnisvensanily
#1N31 20 @vana: GPM AVeNuAosIAIKU outperform SET A +12%
Tugou 3 IFURLULN INANAWANISANITUINU 3Q23 RFINSIADIEIL
10U low season lla: GPM Avengsiolsia Us:neufumanisiaulnsioltios
IJoIVn high season la=n1svangavllu 4Q23E 1a: GPM A AARTU
roiliodldilu 2024E A aIRuNsIAUInAgulnoAnIdu 2022-24E
CAGR R +40%
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(0) MENA (§0/101 2.50 uan) rials 3Q23 1Aulni nusliiv
4Q23E dulnsiailiov QoQ

IS7AgANIILEU “Bo” 1a:s1ANUNKUNE 2.50 Unn 3958 DCF (WACC 7.7%,
TG 2.0%) NYUUSENUs:NARTSUNG 3Q23 A 19 &1uun (+70% Yo,
+26% QoQ) (IUT consensus) IMNNISVENYNaJsNla:sSugaounuusnala
970 TDM unnvu Inesnelfisouriile 196 &uuin (+5% YoY, +4% QoQ)
nuulnenisvangnavsn lngiawn:ludousn Mixer Dunndn 540 AUlu
3Q23 (+14% YoY 1a: +7% QoQ) U GPM aq’ﬁ' 17% (+4ppt YoY,
+1ppt QoQ) mnh'ue‘iousnﬂsuoqu:hdwdom lla=gouludnilsan TDM
Fususuginundulnsunafaodogn 5 31UUIN (+73% QoQ) 9INNNS
VEM8USNSVUATUNGUANSIUNOUINTU 1S1ANUS:UrUNNSATsT 2023 E
A 68 d7UUN (+32% YoY) 5191910 upside 9MNWaUs:NOUNTS 3Q23 A
00NUNA lla: 4Q23E RMAdulnsioltios QoQ agdlsinusogWrIUINS
voussNanINAvUTU 4Q23E Inuiawn:nsvuaddindoviuioanagodvoy
TWD nouwa1srunUsuus:unrunisigonvduwasionilsunst) 2024E A
1s1Us:10UTdRA 85 d1uunn (+26% YoY)s1AK U outperform SET $10
+29% 1UBoy 3 IFouRWIULT MNIUDILLANISAIAUTATARRUNISVONY
neusnilia:=vengusnIsved TDM §a1s1Us:10ugaidudedun o:iTkRu
outperform siola Ine ru stANTMU1e9:AnIdu Forward PER A 26x
IndiAgansINsiAUlnvaIrinlsiugol CAGR22-24E A 30% (PEG 0.9x)

(0) BANPU (fio/101 8.20 uan) nnlsans 3Q23 10ulunu
nalnAN; 4Q23E DnuodltivwWumnoasgn

ISTASATILELN “fia” AsnATIdnnunel 2024E A 8.20 uTn 5338 SOTP
BANPU s1901urinlsans 3Q23 A 2.1 WuduuIn anasenn 17.7 Wudnu
uInlu 3Q22 IFHUAIIINVIANU -445 &ruunniu 2Q23 donAdednun
na1nAn MNANs1eNsAlUIRuoveUNSFITWNU rilsunfogh 3.3
Wudnuun gandmannmn 11% lnenilsanad YoY aunuoliiusian
wadURUSUgs=AUUNAUINTU TUVrU=AWURAD QoQ 91NN1sSUSrnls
nIsIIWWA Temple Il HTUTRSUNAIISNIA:S1ANVIYIAA U NESSSUBNF
(gas ASP) US Aauvu At 1sniousBne:iRurilsifiuln QoQ Tu 4Q23E
nuulnggUauAnsidwaunnunouSouRguiulugounaruodournuu gas
ASP 3nnaUsunnuvIgnuAUveeodinsidoiusliun 9:40V uen
IwuN18g18 longwall N Uo8ad QoQis1AIUs:uItun1silsansy
2023E/2024E A 10.7/9.5 WUAUUIN anaden 40.5 Wudruuiniud
2022 InyTauuUATIUREANY Ao 1) STIAVIUIDAUNIURU (coal ASP) Tu
sulnd 18N m1avluy 0y USD120.0/ton-USD120.0/ton 91N
USD192.7/ton Tut 2022 2) Gas ASP Ranadogluyos USD2.44/mcfe-
USD2.45/mcfe 91N USD5.52/mcfe Tut 2022 lia: 3) f1ls91n91nusen
$2UNWU (equity income) A M 1adTU¥J 9.1-11.1 WU&UUIN 91N 12.0
Wuduuniud 2022 munilshanadvoussioniuAuluIUSIAKRU
underperform SET 10% U0 3 IFoURLULN donAdodAulualiiu coal
ASP l1a: gas ASP AUSU#Dad91nUsunnuAnsansnauluglsun og/Tu
s:AUgy Mol snANURaNana:riou 2024E PBV A 0.52x (Us:unru -1.58D
MINJANIDAY PBV 5 Uiounay) rinls 9M23 Anidu 62% vauUs:uaru
nsAnlsNT Id1s11Ge3rNIsvedusinv:auvu QoQ Tu 4Q23E muaU
avAn1sidwausunouSeun guluannisivngngrunovedus:inA
A=3uAN IsNIUDItuNToNNAREWY:TUTRnUNOUINIa:USUNUANsHAY
AAuRgY MTFIsIRU downside AIDUTUTHFoUS=UNCUNSrlsAIUVadIsn

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0) PLUS (fa/101 6.50 uan) 3Q23 n1uA1R, 4Q23E anav
QoQ munNANIa

IS7ANANIUEUN “o” 1azAvsnANUNHULNEN 6.50 UTN 39 2024E PER 22x
(Ina1Agy -1.00 SD below 6 months average PER) PLUS sngd1unnls
dans 3Q23 A 61 &1UUIN (+15% YoY, -1% QoQ) KNTLisounilsan
Snsianilasu ri’ﬂsdnﬁozujr‘i 57 &Uun (+15% YoY, +1% QoQ) 10ulJ
AUAAIA IneDsTAR 410 7UUN (+9% YoY, -3% QoQ) IGuln YoY
NYOAVILITVUTU IIianay QoQ 1GovInISUWUIINEOV high season
vounauingedil finu GPM IWUVU QoQ ogR 31.3% (3Q22 = 31.1%,
2Q23 = 29.5%) lla: SG&A INUVU QoQ 10U 14% (3Q22 = 13%, 2Q23 =
15%) 2INAINISAANARITUTUISTANUS:UNUNISANTSUNGT 2023 E/24E
A 155 &1UUIN (-20% YoY) a: 184 &1Uu1n (+19% YoY) nalsuna
oam23 AnIdu 78% vouUs:ucunad Ingistueudnnlsuné 4Q23E 9:
IAUlR YoY Ifanad QoQ 1teu9nwiubog high season dout) 2024E 9:
AU +19% YoY 9NYoAVIURaNSIoINSNISUNGULNUNG SoUfvaUAN
Tl (cocogurt) InwanausurAsuTWAlUlsuglsU UONINTUNWUSEN:AU
FuAduwsnoluvieRIuuniu lnaisnaulyIign1sAiinatAuIn
Inlks Fauoadnnisiusiuninu:=wEouNTU9:B08FIQA BOMVILRFUTH
NaUUWUADFVU MlFIsTweddngonvionsulul 2024 E 2:1RUlRN3NT
2023E 100991NAUTUBOURAUUU:WEN9S1AK U underperform SET -
11% Tugou 3 IFEURKNULN 9INNMSWUZBJ high season VounauInSouRL
17391U=UN “80” PLUS IirinIsU 2024E 9-WugioanngonviuRansgia:
N3U3 U IAIUAIOAVOIAIASILSHIWDESI0a — aunadinido 019
duwalRgonvion:-dusannantonvs:aondal Ing OM23 Usnalnn:duoon
NaNs10 10% vousnalnsou

(0) BAM (v18/101 8.00 u1n) n1ls 3Q23 KAAOFINIUAIA
MNIASYFN? 1a:s1elnny delay

ISTASFAIEL Ve IazsIANTMUNEN 8.00 UAN B0 2024E PBV A 0.6x
(-4.75 SD below 5-yr average PBV) USBnsnennurinlsans 3Q23 A 383
a1uunn (-47% YoY, -10% QoQ) 1JulUnIUA ma1mATIA 910 cash
collection Aigoulorussio NPL lia: NPA R -16%/-9% YoY, GPM §s9
NPL AUsusoaaidu 55% 9rnmsaindununadnlideuiniu a=ilson
N1SVIENSWEHAGD MUNISVIENSWEVUNRATHAYT delay sioiliouain
2Q23 vruAnsiingontinudugun 5.4 wuduuin ndoAaniJu 9M23 A
1.8 hijuduun guandanst 2019rnlsans 9M23 Andu 71% veu
Us=untunsnat 1s139Arinlsgnst 2023E A 1.5 WUAUUIN HARAD -
45% YoY 910 cash collection Nu:a0A0MUIASUINY NOURYNAUUA
Vulul 2024E A 2.0 WUAUUIN (+32% YoY) 91nnssudsnelsinednti
IduRUSENITSaIWUAINRT 2023E-24E Aguia:IndIAuggod pre-COVID
UINN3T 1.0 KiudUUIN/D AutisUs:IDURNSaNS 4 Q23E 9:-G9HAGD
YoY AMUIASYIND IR9:NAUUIVEIUAI QoQ MuUJYuNANIasIAAU
underperform SET -14% 1U%d 3 IFOURLULN 9MNSMSIMONITLVIVU
ANAAUFoNISINBEIs: aznsiindonswe NPL/NPA vouanfin souny
AlgIuneniToRIWUTU AstiisnAdIU=UN “v1g” 910 cash collection Re:
guluavulnainu n1siVndonsweavosgnnisnelnnyAdnuolliu delay
Foltio Ila: ROAE AUSUADAIAOERIWEN 5%




N\ DAOL SEC Research

MORNING BELL

Market

o futinnoloudnanniutiososnUaAwavVulusuAns (10 w.u.) Ingléiss
nuuINKunauinAlulagia:nauiAuInAUSUAIVU 10009 NdMsN
uamou||nuWuSJmsahs‘gnsaﬁoha'\lvxja\fuoUwmnTucSuwnﬁauﬁ
vousAUssAUNadnuIAouaUlelURNsiURIueToyauiona-oya
IASUEN9BU  TudUA KRt

e Nl AsdinavgnanrnssunnoloudUnn 34,283.10 9m ITUVU
391.16 90 Ko +1.15%, A0 S&P500 UAR 4,415.24 9n 1T UVU
67.89 90 h80 +1.56% lla-Aul Nasdaq Unf 13,798.11 9m IWUVU
276.66 9/ 1S +2.05%

® nanuglsudnauiududAns (10 w.g.) IngQNNAAUIINS RS
WaneUINUWUSUMSAIWUTU HauonnisAunginelsu wioloa Us:s1u
sUNANSNaNEKSY (IWR) dudnyryrnudniwnoaUsuvudnsneniUy
snionouAuIUIWaUUTHINa18AUKIIVOIINaINUATT dnsT
PONITYRIN=S:AUAIEAIED UaNINT nisiUAIWewaUs-nouNsA
doulovayusunann:idouluglsUlndiwans:nusonainsioy

® Nl Al STOXX 600 Unnatnns:Au 443.31 9n anad 4.49 9
n8o -1.00%

® Ayl CAC-40 nanKuusaiAalni 7,045.04 9 anad 68.62 9n
1o -0.96%, Al DAX nanruluesulUnR 15,234.39 9A anay
118.15 9n Ko -0.77% lla=asl FTSE 100 nainkuasunoulnn
7,360.55 9n anad 95.12 9n nso -1.28%

o dryryinuunuIoasifinga (WTI) nantovesnUawavuluduAns
(10 w.u.) Inelgiissnuunnisiasnaduauulinduleinwaalsuan
mswaniniuadnnounisus:aulugos 2 UKkt 1a:unif
AlslavdodryryrinuauIiosaIsenIsShnsasAIsadnIuNany
noWIUILUBUVaIANUNISAIFN 9 AoN99:IARTUTUBoWIURYAER
aunnr egilsAinu stAmUnuAugunsAnauluseudaUA KNS
AIRNISATIUSTTUUS U rUUTUEDUIARUBITFUAUIAD I Bu U
9UNURD19:IANINNNSINAIASIUS:HINBAS IRAIA-NAUSUNE

o Ml dryryrtndudu WTI dauouifious.n. Wavu 1.43 noaans réo
1.9% URR 77.17 noaans/unsisa isisodadifiou 4.2% TusoudUnK

u

e doudryryrdnJunuiusuri (BRENT) duuauldiouu.n. wavu 1.42
noaans néo 1.8% UnN 81.43 noaans/unsisa IIfsodad 4.1% Tusou
JUnKa

® dryrynadAnatntovasndnsovadludurns (10 w.g.) Inegn
NAAUINNISAUNYIRaISU W1o19a Us:s1usunAsnanansy (W) do
Aryrynnudn IWnen9:UsuTusnsInoniDudniionouAuRUIio

® "0 dryryanadAnatn COMEX (Commodity Exchange) 8dUau
Ifous.A. Sovau 32.10 noaans néo 1.63% Unn 1,937.70 noaans/
00Ud lla:Ususoal 2.86% TuseudUmrl
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© DOHOME gsuU 67 In 10% Juiendiususiusiugy

DOHOME faitht) 2567 gomelalimng 10% 910 2566 SUWoSH
ANAVENYAD INUKIUSKIS "seuun rownsinsnd" Tdifesiauntnni
nanIeNdiusus navaunaUnawwosain: 20% Iuaudd inuiaukti
U 4 @wln ASIaIMUILU INUEUTASINNSAINA0AIEMVOINASY
TUUKUN Brnadouns:Augonv oIy

oIl AryryrruAns:0NUSUTU 1Suduooniduniuiu-ansy

Il SUSUTENE U 2566 1nlaBBussnavua BAns:01Ide-o1nA Diudltiu
VONUAINUTU Havansgoni3un18audnduuuUs:inn fudud 2566
nuuLUs:neuNIsIKeau URS:0UVIAIAAU 1TuaNTaudBauonsio
§sN9 la:wan1sANItUINU WSauIRUKUNauAUUSENaN ANI IT1naNRm
®MACO InuntihqedoluurunAdnalu-uonAuyadi

MACO Iduuainu Q2 U 2566/67 saléia:rnlsinsioitios wiouljsgnns
10uunsnuusniss:uudoans, doluununndna la:lsaduntingodo
TuurunfudszinAlnana=nuniApIBun:-dusonidedis nstudwosussie
10u usN SoAiNA Tnauoa 971N (UKIBU)

o PR IAumelogsussiiv 9n:gnAnonsu-CLMV

PR9 avgnlnsund 4/2566 Inisiu Sugouladsu IwvandnuonyUounuu
203n "lsnBudou-nsovdvNw-1adn-wian" wa 1SsSIuion OPD 91A1S
ABU 2 seISURLUA AIngTaTKUSNIswnAINNeud Uulainallasuln
U 2566 nn0ole Hoidalnny "uw.iafius" § aoUsunagnseyUou
AR AIRLMNSAaNABIsSNIvNaUAUTTNAU CLMV-0118U siodn
godIRuUlnINSY

¢ SAK wasanulnawidn 1.25 ridua. U 67 venedvasio

SAK AuITwesSnAUT 2566 lIn: 1.24-1.25 HGUAIUUIN 91N 9 IFBUISN
Udrinlendo 1.18 njuduunn nuwud 2567 wosnln 15% soltiou
n§olln:Rs:AU 1.4 nuduuin IGamnladwansouraudoinooved
wawunAINUIKUIRL wSouvaualnidn 40-50 K

o TKN gnanasiinunyuln 9nduwas:nownia 0.10 u.

TKN snrungovn1avignatnals:inA aowsunduAilnainkane
KUUINUUNSIU Iwgwadulnsuna 3/2566 Jninlsans 214.9 auuin
IWUVU 19.4% 9 nInsunaifuonuUALuLT douton 9 IFeulsnvasy
2566 Nn1lsdns 575.8 a1uuin AuuasnouURINgIUdUWas:HIW
n1aAsuA 2 lugmnst 0.10 UNFAOK U VuiAg odrune XD JUR 23
WOFANTEU 2566

-
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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 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)

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 Al (Us:nAlng) $1An (Unsu) DIESugurdosusedtinonuAsuioula:nNEiouveIwad1soIaINaND

DAOL: ADIUHUIEVOIANIUUN

“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)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

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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