MARKET TALK

nagnsnisainu

BY RESEARCH DIVISION

7 §U21AU 2565

A91UNA9 RECESSION Yuuainuaanioe

TugaeiusladiauanIneas WsNARUINAMNNGIITEY Ruiilags uag

Yundansuduunenidenss ALADY antnvtinas  wAAINAIaEes
Recession azAgeq unsndaiiuuny dedeyaiiusngesnuiainaadisng
AMUNEIIT0e  Recession ¥84 Bloomberg wudn Tunguussinadsl
FruATegnavuIalugignatavangdiileniaazidng Recession gan lag
Usznailoniafiaziin Recession #awaudanduiu 80% Fululfud
alTy wosuil Sangqu Bnd EU vnzilandgn filenna 63% udagndlsiniy
Tunguvaslszmealaids wuirsiaauidesan Recession lsiuan Tagludau
vasthuinilomaiios  13%  denmdenanninliisdensduduimun

Investment Theme Lﬂuﬁ:u Domestic Consumption

aeldanwuandeunedadenugrudil deliidadeduindounatn vinli
SET Index 119zaglunsauuaudae 1625 - 1640 3 Investment Theme

el Domestic Consumption u Top Pick t&an AP, CBG wag GULF

Bloomberg A1nlon1anasinia Recession Tul 66

®30-n.8.-65 ®WNow
100%

20%
20%
920%
20%
88%

90%

78%
80%

80%

75%
73%

70%

60%
63%

60%

50%

50%

40%

30%

20%
23%
15%
13%

20%

10%
13%

10%

10%

10%

5%
5%

Russia  Germany UK Italy EU us S.Korea  China Thai  Philipines Taiwan Indonesia

i Bloomberg , H1e398 ASPS

f ASIAPLUS

Securities

( SUPPORT & RESISTANCE
wuasu 1,625 3n
wwady 1,640 30
TOP PICKS
CBG FV@B 114.00
COMT FV@B 47.50
CRC FV@B 48.00

T

J

RESEARCH DIVISION

USBNHaNNSwe 1015e Wad

INAANRA N38s:8SSU
Undins:HUdBWUZIUATUNATIANU I1A:NWINATA
1avn:IJgutindinS:H: 004132

ns1ms IRgsuUsalung
Un3IAs1:KURTEWUZIUAUKANNSWE
1avn:IgulindinszH: 075365

NIR ANSIWIA
Un3IAs1:KURTEWUIIUAUKANNSWE
lavn:IGgutindins:H: 117985

ﬁ)’Nﬂ»ﬂWﬁﬂLﬂm‘HWN’J‘U’]ﬂ’]iLﬂEJ’JﬂUMﬁﬂﬂ’]i’JLﬂi’]"‘v] LLﬁ“’!JlﬂLUuﬂ’ﬁ‘ﬂu’] VIiﬁ)LﬁuaI.Lu”lwdi)ﬂiﬂ‘ﬂ’]ﬂﬂﬁﬂﬂiwtﬂﬂ‘] ﬂ’]iﬂﬂiﬂﬂﬂ‘ﬂD'Ilﬁi]‘ﬂ’]ﬂwaﬂ'ﬂiw!ﬁﬂ‘] 'uammu Tinaziinain

mama‘lumﬂmiauuu i’JUi’JﬁJﬁJ’]‘O’mLLWﬁ\i‘Uﬂ!JﬁVIU']I.‘UEmE) ogslsin USEMMaNMSng Lewde wad Snn 1.1121’]J.I’]iEWIRIuEJ'LJEJ'HVIS'BTUiﬁiﬂ?ﬂﬂgﬂﬂﬂ\ﬂlﬂﬂﬂﬁﬂaWlﬂ’lmﬂ ‘hJ'J'lﬂiuﬂ_

Lﬂuuamﬂmﬂ*u’mmmmﬂuammu Iﬂtllllllﬁ’Jumﬂ’J'ZJBQWSGWUﬁ“NﬂWUIﬂ‘] ffu Ustwdnnind teide waa $1ia lidnsdla



MARKET TALK

nagnsnisainu

BY RESEARCH DIVISION

AoWIASY RECESSION aiae'l'tyty'\tu nagudunsweidsenolan

panvuTlanUSushasdeiiles Tnenuinaauanssisassm -1.0% & -2.0%
ynuzinaaulueglsutndluauausn -0.1% s -0.7% vazfidyarsamiitu
fudamthisadluvingadianluseul 65 (MeuRnasnsuiade-guasu) a1gn Brent
$9R9NI1 -4.0% ogfiiszdiu 79.4 AeaM/UNTa YiunaANiNaiAsygialan

suitndnnizanneslulit wwnzededslunguussimnanamug?

P L4 r
WanduIINUVaIaAUNSWEIRNC wamaulnuvaJdauAlnanun
Last  %Chg %MTD _%YTD Last  %Chg %MTD _%YTD
America Doler Index  105.58  0.27% 0.35% 10:36% Last %Chg %MTD %YTD
NASDAQ 11,0489 -2.00§% -3.95, (200588, EURO/USD 1.05  -0.04%  0.58% [I.95%
S&P 3,941.26  -1.44% -3.4000 -17.38o USD/THB 35.05 %  0.60% [B.69% BADI 1323
Russel 1,81258 1508 -3.92% -Ege GodSpot  1,77068  -0.0%  0.12% [3.20% Newcastle Coal 401.95
DJIA 33,596.34 -1.03% -2.87% -7.55% *anay winadeeduaaua
Europe N BOND (US) Cotton 85.39
FTSE 100 752139 -0.61% -0.68%  1.85 2 Year 437 0489  1.30% [496.34%
DAX 1434319 -0.72% -0.3710 -9. 7186 5 Year 375 -0.699  0.40% [197.05% Natulral Gas 5.385
Euro Stoxx 50 3,939.19  -0.44% -0.641:. -s.%n 10 Year 3.53 (I8 -2.05% [133.85% AMnHINRaY 445.9
CAC 40 6,687.79 -0.14% -0.75% -6.508 BOND (TH) ;
ASIA 1Year TH 145 | 0.02%] 0.42% J83.19% 20Uy 136
Philppies 667438 3.6l -1.57%u -6.2? 10 Year TH 2.64 IUL.05%| -3.33%1138.92% Sugar 19.39
Indonesia 689257 -136% 26706 4.73 :
Australa 724530  -0.63% -0.53% -2.68% EOUHY 152.1
Japan 27,885.87  0.24% -0.3030 -3.1% WTI 74.46
Malaysia 147155 0.00% -L16% -6.1%6 < oa
Korea 239316 -1.08% -3.218 -[96Wo naad 1455
China 321253 0.02% 1.9 -lg\a Brent 79.35
HongKong  19,441.18 -0.40%  4.54% -160M86
fiun: Bloomberg, #e3ds ASPS i Bloomberg, A8y ASPS

Tngludiuveasansgs wui1 Bond Yield 10 Uansgs Winamauunuiuaenii Bond
Yield 2 Yansgs F9vhlifin Inverted Yield Curve slawsidsiuiou n.a. 65 —
U9q0u waz8adl Spread naunniu lnsargnagiszau -0.83 bps. Jsiieilugasian

v

A a @ Y ! a . o a £ A
soull Badumsdsdyarailonmaiin Recession Tuansgilinniuisess)

Yuzieatu Bloombers Tilamafiazifin Recession Tutng 1 Ydramthwesusene
louglsy uazansgs u1ndia 80% (30 n.8.65 Alaniawiies 73%), 63% (30 n.8.65 il
Tomatiies 50%) uagvnniiansandusedssmangaduiu 019 5ale 90% esul
90% Bangy 90% dm1a 88% Ludu lumenduiulszmelulauels Bloomberg
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Google Mobility Trend Thailand
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Melans Reopening Usedlng waznisueuranaulauie Zero COVID 853U
d! a o | £ ] d' 1 a a ¥
Falldndau 30% vestinviewienan@ulng  aenuiensiunI lneues
%) 1 QI a dg! ] o a % 1 1 d‘ g.JI a
tnvieanetduinndulugie 2H66 nyunsaniunuulunguviosiien Neauudu
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wazlsausy duwilduvenedinasn 2 V919n0

agalsinuasdunaiiudt - FunguviosdiensianTungeningisnauinlaiaue,
(Nguvivaiied 23.4%, SET -0.5%) uagaawausemelngsuounanalein 1 n.a. 65
wurieuiienfids Outperform SET siewlos (nguvieaiien 6.8%, SET 3.8%) feiiu

Tagtunsamuluiunguilonsssdesnanimansuunulalivinlueds

Valuation hunaunavIngs

PBV
Juk22

%Chg %Chg i3
Dec-19-Now Juk22-Now Dec-19 Juk22 2023F Dec-19

AOT 15.6% | 46% [42.38 [F105.65 |F76.89
MINT  [9.7% 0%  [119.73 NA - 3520 E12.29 273 211

Stock

2023F

CENTEL 21.3% | 102% | [119.24 NA 8357 1255 3.28 [3.39
ERW 12.8% 152% |1 33.32 N/A  78.09 [F12.69 3.09 3.5
TOURISM  23.4% 6.8% 42.35 N/A 1.76  1.62
SET -0.5% 3.8%

fiun: SET, dhedde ASPS

eaziBearurieaiindlisunsruaiulinuseima Ao AOT(FV@B80) Mdulsey
dusvinalne, ERW (FV@B5.10) fMassadralsusululngUszana 90% nugae
CENTEL(FV@B54) wnannlseusulngsn 34% ves5elad 2562 d@udimdenn

ndlafnld 7% wazgsiaiiuenms 59% (el mlsgsfalssusuAndudndin 66%

WAz 34% veIMlsl 2562) d3u MINT(FV@B38) nusielausenns 50%
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srwlaanlnedasfiiuan Outperform SET Index annwemls Suiuniswum
vedhuua satudsanivinamungd wihiuaain Wedmndinauinsenguy
Wzdsassddunisiiaiilsiulungy Reopening 1luszee dnlluszeznata MINT

#157@1 YTD §4 Laggard nqu« 1aula

a3U uwaliusarunisainisunsszurnlaie-19 luiudduseios vaniumienis
FusanumnismSsunaunnlnyszmea Fsnrninazaglurae 2066 wyulinain
ﬁud?uw"aﬁum’alw’?uﬁz sinly ssezauray AOT ERW CENTEL A8 528
Na19-813%9U MINT

ngIAdauuviegnsnulne Inslawa:nuwaseau

arufnaiies Recession ndumnnaduraauilandumiudnads vsfinaneviu
InesnsniGuaduinmegnslos 2 uihnsinundisenaveulnegeds -9.5
fudum Tnediedden Sessadiulumstenesiin NVDR wudt dulng
ssvAneruiidatusia Commodity hmdn (ufidefusia Commodity i
dndundn 30% vesyarnaingas) audasuneviiilsungu 5., oonuuEIY
Tuynsndufudafiunistoqvsiuduan vu Defensive fu Anti-Commodity uag

Huiiteduuinames lnesiuiisemadoszay fe3seduvey CPALL, GULF,
GPSC, TIDLOR, RATCH

nungnBovrewau NVDR ungn Tusoudui 2 — 6 s.. 65

Symbol NVDR Net Sell Symbol NVDR Net Sell
KBANK -1,161,228,312.50 CPALL 436,465,634.50
AOT -356,177,646.50 GULF 289,429,525.00
PTT -333,619,963.50 SIRI 194,980,855.68
PTTGC -283,507,552.25 GPSC 162,729,876.00
BBL -249,546,353.00 TIDLOR 142,456,703.00
THG -206,576,150.00 KTC 137,419,639.50
KCE -171,642,564.75 SPALI 130,161,501.60
ESSO -156,685,370.00 MAKRO 127,040,855.00
SCC -156,020,281.00 AMATA 102,845,310.10
HANA -154,328,702.75 BDMS 101,372,669.75
BANPU -152,981,647.60 TKN 96,743,566.50
SCB -150,996,842.00 RATCH 94,620,787.25
PTTEP -147,507,426.50 TL 83,957,680.80
IVL -133,921,108.50 DELTA 77,140,798.00
CPF -132,766,623.20 BEM 66,415,316.70
. Hunpndorduiluru AnUzn

HuRpnvreiduRuisaiusaan

Commodity udouliny Defensive, Anti-Com lla:zAuni
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(Under-Owned) 50 faasestiaanitanadelulil dwviunnaninssiaidauin
vy visewluMlsEuiudy Aad wsneInnewulIaEdin . wagnazLity
msndudninagadlvieglussdunisieaseslusysivun@ lagyu Under-Owned 1

Fhe3seduray ASK, BEC, SCC, MAJOR, COM7, STEC, CBG

Kunnaunu Under -Owned

Fund Owned
Under-
Owned Momentt| Return Return
Stock 3022 | d)30/11/2022| (Av um Buy | (ytd) As of | (mtd) As of
Q ve- (ytd) & | 4022 | 6Dec22 | 6Dec22
ytd)
ASK L oamwl | 6wl 37%0 -24%f -10% -15.8% P s57%
INTucH [] 58% 0| 74% ] s9% [ -15% | 01% 819 | 00%
ptac [ ] 59%0 | ee%l | 53%f -13%f -0.6% -6.6% 1 3.6%
BEC [ a3%] sewl| 46wl -13% | 03% [2559 | 0.0%
GUNKUL [| 37% | sa%l| ao0%f -11% 0.3% -0.9% 1 3.7%

scc [ leewll o7 1 87% [ -1.0% | -01% 1459 [ -1.8%
KBANK [718.9% [719.7% [ 18.8% [ -0.9% | -0.1% 00% [@ -1.7%
PTT [ sa%l] sswl] 47% | -09%f -07% -138% [ -15%
malor [ sowl| s52%0 | aa% | -08% | -0.6% 204 | 0.0%
prrac [ 183%l Js7%l | 79% | -08% | -04% 21740 -4.2%
HANA [ 38%l | 67% | so9% | -08% || 21%[ 4124 | 05%

AMATA [ | s8%l | 65% 0 | 59% | -06% | 01% -38%  lad%
com?7 [ ]74%0 ] 63%0 | 57% | -06%[ -16% -19.9% i 30%
poHOME |  1.0%[  16%] 11% | -05% | 01% [-284% | 0.0%
stec [l 65%l ] 69% | 67% | -03% 0.2% -17.0% il 0.8%
psH [ 20%l 21%l  18% | -02% | -0.2% 2% 1l 0.8%
CKP I 15%l  14%l 12% | -02% | -0.3% 409 B -16%
ADVANC [ | 76% 0 | 74% | 73% | -02% | -03% 106% [ -21%
geco [ I8a% | 75% | 73% | -01% [ -0.8% 379 [ -15%
CBG [l 37%[] a0%l] 38% | -01% 0.2% -20.1% | 0.0%

™w [ aswl] a9l a7 -0a%  o02%  hiow  [li7w
#i311: Bloomberg, He7d8 ASPS

ayulueruintadeniguendusiy  uuzdninasududanyuilaiseiyuain
Fund Flow saufesjuiinesyu Under-Owned uagiluualdunlsiludavsotadey
vanuyy  dasdunsizdesiudasiiusoiuainnasyu  LTF weld A3y

fana19119g Outperform namludasidevesllag

§au Top pick uil [@envyjusviideasan GULF, Jjunasyu Under-Owned
Alsily CBG uassjusiunaun1tunags AP
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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

"Disclaimer: N5t (1) wadsavtusosmsiiuguaianis (Corporate Governance Report) Midanlagauausuas
anfunssunisuidning (10D) uay (v) man1sUsslludaiidiaanufuntinistesiunisiidnuieidesiunsyasnnessudu
(Anti-Corruption Progress Indicators) fidanilaganidufiiendes Fsiinmsdamelasaninnuauznssunismiundnninduay
) v e < o a - o o o o A va a o - A ao
paravidnnindll  WunsdsuesUssiiulasanauvioaniuiineidesnndeyaildsuanuismaamadeounuiuitnan
neilouldszylu (n) wwuuanseyanundninas Corporate Governance Report of Thai Listed Companies (CGR) Usgni
war (v) wuuuansdoyaiiian1suseidliu Anti-Corruption #dldgnsdedoymuanuuuuansmenisteyausedl (wuu 56-1)
s1uUsEd (WU 56-2) videlulenansuazsisesenuduitienteswesusdnannsdoutu udusnsel Tneunsdrsiauay
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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
AIRA BBL CGH DIMET GC

Al BCH CHEWA DRT GCAP
AKP BCP CHOTI DTAC GEL
AMA BCPG CHOW DUSIT GFPT
AMANAH BE8 CIG EA GGC
AMATA BEC CIMBT EASTW GJS
AMATAV BEYOND Cc™M EGCO GPI

AP BGC CMC EP GPSC
APCS BGRIM COoM7 EPG GSTEEL
AS BKI COTTO ERW GULF
ASIAN BLA CPALL ESTAR GUNKUL
ASK BPP CPF ETE HANA
ASP BROOK CPI FE HARN
AWC BRR CPL FNS HEMP

p

Us:n1AI9nuIsunu

AH B52 CPW ECF FLOYD
ALT CHG DDD EKH GLOBAL
APCO Cl DHOUSE ETC LM
ASW CPR DOHOME EVER INOX

O ASIAPLUS

HANA
HARN
HMPRO
IcC

ICHI

ILINK
ILM
INTUCH
P

IRPC
ITEL
VL
JwWD

KBANK
KCE

JCKH

HUMAN
IHL

[(e}
INGRS
INOX

JR
JTS
JUBILE
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