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HU Deep Value Und:au (PBV22F <1, ROE23F 1Auln)

Company  Sector RecommendcPBV 20 -22F PBV22F  ROE21- 23F ROE23F  PER23F  Fair Value Upside

RATCH ENERG  BUY 073 S~ 112 9.7 5400  38%
sc PROP BUY T~ 072 15 6.1 4.88 32%
QH PROP BUY T~ 081 _— 81 9.8 270 29%
CPF  FOOD BUY S 08 _—~ 74 12.0 3200 29%
STEC ~ CONS BUY .. 097 __ 69 137 1450  28%
NWR  CONS BUYY T 019 7 94 8.0 0.95 27%
SCB BANK BUY T~ 077 __ 88 8.5 132.00 2%
KBANK  BANK BUY T~ o1t _ 87 7.8 18000  22%
KSL FOOD BUY T~ 08 _ 70 113 4.70 19%
SCC  CONMAT BUY ™. 1001 ~__. 85 1.7 38000 19%
BBL  BANK BUY T~ 052 __ .~ 60 8.5 15000  13%
KTB  BANK BUY T~ 065 - 83 7.6 19.10 12%
SAT  AUTO BUY T~ 105 ~_- 130 7.8 21.00 7%

i Bloomberg, £e3d8 ASPS
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Time Cur. Imp. Event Actual Forecast Previous

Monday, October 24, 2022

08:30 B CNY * House Prices (YoY) (Sep) -1.5% -1.3%
{ 0851 M CNY & & Exports (YoY) (Sep) 5.7% 4.1% 7.1% |
08:52 W CNY % % Imports (YoY) (Sep) 0.3% 1.0% 0.3%
08:53 W CNY & & Trade Balance (USD) (Sep) 84.74B 81.008 79.398
09:00 WCNY & & Fixed Asset Investment (YoY) 5.9% 6.0% 5.8%
(Sep)
i 09:00 i CNY & & GDP (QoQ) (Q3) 3.9% 3.5% 2.7% i
09:00 W CNY & &% GDP (YoY) (Q3) 3.9% 3.4% 0.4%
09:00 B CNY % % Chinese GDP YTD (YoY) (Q3) 3.0% 25%
09:00 W CNY & & & Industrial Production (YoY) (Sep) 6.3% 45% 4.2%
0900 @ CNY +# % s:ge(::;‘:;j::' i 3.9% 36%
i 09:00 _. CNY & Retail Sales (YoY) (Sep) 2.5% 3.3% 54%
09:00 WCNY & ::Sh;:fse Retail Sales YTD (YoY) 0.71% 0.48%
i 09:00 B CNY % % Chinese Unemployment Rate 5.5% 5.2% 53%

i Investing.com, H1e338) ASPS
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RUSSIA-UKRAINE WAR

Volatile European gas prices

EU leaders are discussing the contentious issue of a temporary emergency price cap
on the Dutch TTF, the main gas pricing hub for European markets. The TTF price has
been extremely volatile this year, and some EU countries say a cap could mitigate
inflationary pressure.

400
Russian threat to cut gas
doliveries to Europe
00
g
200
100
The price of gas is 300% higher
compared with one year ago before
the Russia-Ukraine war
0
Nov2 Jan22 Mar22 May 2 iz Sep22 @
0/ele)
Source: ICE ENDEX | Updated: October 21, 2022 o

i Bloomberg, #e3d8 ASPS
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Time Cur. Imp. Event Actual Forecast Previous

Monday, October 24, 2022
Chicago Fed National Activity

19:30 BE USD « 0.10 0.10
(Sep) 239
i 20:45 B USD w & Manufacturing PMI (Oct) p 49.9 51.0 520 i
1
S&P Global Composite PMI
20:45 E USD % % 473 493 495
(Oct) p
20:45 BE USD & & Services PMI (Oct) p 46.6 492 493

i Investing.com, H1e338) ASPS
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2. nsmansainsUuTusasnenievzaaitas naaLnaes and Usysu
Waaeuns1udaln na1171 Buaudad FED azidunn3esuieaty
nssvaeni1suuTusnsinend vluswian vilddlefansanann Fed
Watch Tool Tenafi Fed azufuiusasnenidendeaaievaredid
0.75% anasan 76% Waelies 56% vazdivarsUnin nan15d1579
daulnays1 30% Whiwnin Fed astunende anaswnil 4.75% (Heunth
ﬁmmwzagﬁ 5%)

3. GDP lasuna 3 ansgn Ussmafuwgiauiid aawdnndunniduuan Tae
Bloomberg A1A31 GDP lnsa 3 wesansg™ agfl +2.3%QoQ 3 anan

nduunduuinuds GOP lasuna 1 wag 2 veansgafinau -1.6% wax -
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FED Watch Tool dun 21 fn.A. 65 FED Watch Tool dun 24 »n.A. 65
MEETING PROBABILITIES MEETING PROBABILITIES
------ ]
I ]
MEETING DATE 350-375 375-400 400-425 425-450; 450-475! 475-500 500-525 525-550 MEETING DATE 350-375 375-400 400-425 425—450}460-475:475-500 500-525 525-550
! 1
11/22022  01% 999% 00% 0.0% 11/2/2022  9.8% | 90.2%  0.0% o,o%i H
12/14/2022  00% 00% 00% 234%; 765%! 00% 00%| 0.0% 12/14/2022  0.0% 00% 37% 40.1%]| 562%} 0.0% 0.0% 0.0%
2/1/2023 00% 00% 00% 00% 12.3% 51.3% 36.4% 0.0% 21112023 00% 00% 00% 23% 26.8% 50.3% 20.6% 0.0%
3/22/2023  0.0% 0.0% 00% 00% 7.6%| 363% 421% 14.0% 3/22/2023 00%  00% 00% 14%| 16.7% 406% 329% 85%
5/312023 00% 00% 00% 03% 86%| 365% 411% 135% 5/312023  00% | 00% 00% 13%| 158% 393% 333% 98%
6/14/2023 00% 0.0% 00% 03% 88%| 365% 40.9% 13.4% 6/14/12023  0.0%  00% 01% 22%| 17.3% 389% 319% 9.3%
7/26/2023  0.0% 00%| 01% 19% 140% 37.4% 358% 10.9% 7/26/2023 00% 00% 04% 48%| 210% 37.7% 27.9% 7.7%
9/20/2023 00% 00% 05% 45% 189% 37.0% 30.5%| 8.6% 9/20/2023  0.0%  01% 13% 80% 243% 357% 239% 6.3%
11172023 0.0% 02%| 20% 99% 257% 346% 223% 54% 111/2023  00%| 06% 41% 14.8% 29.1% 308% 16.6% 3.8%
12/13/2023  01% 08% 46% 152% 287% 305% 166%| 3.6% 12/13/2023 02% 18% 7.7% 19.6% 297% 261%| 123%| 26%
fiu1: Fed Watch Tool, Ae3d8 ASPS finn: Fed Watch Tool, #ne3de ASPS
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Date Country Economic index Month Actual Consensus Older
240ct65 == US PMI Manufacturing Oct P - 51.0 52.0
24 Oct 65 - EU PMI Manufacturing Oct P 48.0 48.4
250ct65 == TH Customs Exports YoY Sep 4.4% 7.5%

20.0%  21.3%
580k 685K
2.3% __ 0.6% |

: 214k

20%  1.25%

250ct65 = TH Customs Imports YoY Sep

26 Oct 65 us New Home Sales Sep
[270ct65 E= US__ GDP Annuaized QoQ __ 3Q A

27 Oct 65 us Inttial Jobless Claims Oct-22

270ct65 [ EU ECB Mann Refinancing Rate  Oct-27
280ct65 = TH Foreign Reserves Oct-21

i Bloomberg, He3d8 ASPS
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hU Deep Value Und:au (PBV22F <1, ROE23F 1Auln)

Company  Sector RecommendcPBV 20 -22F ~ PBV22F ROE21 - 23F ROE23F PER23F Fair Value  Upside

RATCH ENERG BUY 073  ~_~ 112 9.7 54.00 38%
sc PROP BUY T~ 072 _~ 15 6.1 4.88 32%
QH PROP BUY T~ 081 _— 8.1 9.8 2.70 29%
CPF FOOD BUY T~ 08 _— 7.4 12.0 32.00 29%
STEC  CONS BUY S~ 097 __— 6.9 137 14.50 28%
NWR  CONS BUY _~ 079 —_—~ 94 8.0 0.95 27%
SCB BANK BUY T~ 077 8.8 8.5 132.00 24%
KBANK ~ BANK BUY T~ 071 _— 8.7 7.8 180.00 22%
KSL FOOD BUY T~ 082 _ 7.0 11.3 4.70 19%
scc CONMAT  BUY S 101 ™~ . 8.5 117 380.00 19%
BBL BANK BUY T~ 052 __.— 6.0 8.5 159.00 13%
KTB BANK BUY ™~ _ 065 _— 8.3 7.6 19.10 12%
SAT AUTO BUY T~ 105 ~_~ 130 7.8 21.00 7%

i Bloomberg, ée3d8 ASPS
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ANTI-CORRUPTION PROGRESS INDICATOR
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CG SCORE: nN1s9AduAuuUssynfiula

A195UrBWanIsUs:ITUIna:S:AU
FEAUAZILULY 5 (90-100) FLde AAAAA
FEAUAZILUY 4 (80-89) : AN AAAA
STAUATLUY 3 (70-79) : §i AAA

NR. : iusingdelusesnu CGR
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CG SCORE: n1s9Adunauuss¥ninuia

AAAAA

AAV AUCT BRR CPF EPG
ADVANC AWC BTS CPI ETC

AF AYUD BTW CPN FPI

AH BAFS BWG CRC FPT
AIRA BANPU CENTEL Ccss FSMART
AKP BAY CFRESH DDD GBX
AKR BBL CHEWA DELTA GC

ALT BCP CHO DEMCO GCAP
AMA BCPG CIMBT DRT GFPT
AMATA BDMS CK DTAC GGC
AMATAV BEM CKP DUSIT GLAND
ANAN BGC CcM EA GLOBAL
AOT BGRIM CNT EASTW GPI

AP BIZ COoM7 ECF GPSC
ARIP BKI COMAN ECL GRAMMY
ARROW BOL COTTO EE GULF
ASP BPP CPALL EGCO GUNKUL

J-V-V-V-Y

APCS BEYOND CMmC ESSO
7UP APURE BFIT COLOR ESTAR
ABICO AQUA BJC CPL EIE
ABM ASAP BJCHI CPW FE
ACE ASEFA BLA CRD FLOYD
ACG ASIA BR csc FN
ADB ASIAN BROOK CspP FNS
AEONTS ASIMAR CBG CWT FORTH
AGE ASK CEN DCC FSS
AHC ASN CGH DCON FTE
AIT ATP30 CHARAN DHOUSE FvC
ALL B CHAYO DOD GEL
ALLA BA CHG DOHOME GENCO
ALUCON BAM CHOTI Dv8 GJs
AMANAH BC CHOwW EASON GYT
AMARIN BCH Cl EFORL HEMP
APCO BEC Cic ERW HPT

AAA

AS BROCK CMAN EP

Al AU BSBM CMO F&D

AIE B52 BSM CMR FMT

A BEAUTY BTNC CPT GIFT
ALPHAX BGT BYD CRANE GLOCON
AMC BH CAZ CSR GREEN
APP BIG ccP D GsC

AQ BLAND CGD EKH GTB
ARIN BM CITy EMC HTECH

Anti-corruption Progress Indicator

.

TnSunassSusav

2S AYUD BSBM CPN FPI

7UP B BTS CRC FPT
ADVANC BAFS BWG csc FSMART
AF BAM CEN DCC FSS

Al BANPU CENTEL DELTA FTE

AIE BAY CFRESH DEMCO GBX
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