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dinauadfwesuiie GDP Tu 1066 1af1 0.3%QoQ fvkliasaln 4Q65 Nvia
M 0.5%QoQ dwaliasugiawesuilidngn1iz Technical Recession 1duil
BeusSaunad (GDP finau 2 lasuiainsany) a1nksInaauueIn1IztuLilaauyii

Tinsuslaaniansisau -1.2%QoQ siuiansldanevesniasy -4.9%QoQ

YauzReITuATYgRreInguUssmaRmuLaaIeUsweatinsveadilalites

ntfarluzng 1066 917 Gy (+0.4Q0Q), $3nq (+0.1Q0Q), 85U (+0.1Q0Q)
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fan: Bloomberg, Eefid8 ASPS

wanndlulaansgs sandalinuinaedn Fed asihuntiusutunenilednass
lng Fed Watch Tool madnaginauegi 5.50% ludi 2Q66 (Jagtu 5.25%)
deadaueliiingnseudmune 2% Uaadu +4.9%YoY) wailmn Fed
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narnAniblonaan Fed 9:vunonibenoluan 0.25%

MEETING PROBABILITIES

MEETING DATE 250-275 | 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

6/14/2023 00%, 00% 00% 00% 00% 518% 482% 00%
7/26/2023 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 274% 499% 227%
9/20/2023  0.0% 00% 0.0% 0.0% 00% 00% 0.0% 00% 00% 66% 328% 43.4% 17.3%
11/1/2023 00% 00% 00%| 00% 00% 00% 00% 00% 48% 248% 401% 252% 53%
12/13/2023 00% 00% 00%| O00% 00% 00%  00% 30% 179% 349% 303% 120% 18%
1/31/2024  00% | 00% 00% 00% | 00% 00% 23% 143% 308% 314% 165% 43% 04%
3/20/2024  0.0% 00% 0.0% 0.0% 00% 20% 13.0% 289% 314% 182% 56% 09% 00%
5/1/2024 00%  00% 00% 03% 38% 155% 293% 293% 162% 49% 07% 00% 00%
6/19/2024 00% 00% 02% 24% 108% 239% 293% 214% 94% 24% 03% 00% 00%
7/31/2024 00%  02% 20% 95% 217% 284% 226% 113% 35% 07% 01% 00% 00%
9/25/2024  01%  15% 7.4% 183% 265% 243% 145% 57% 15% 02% 00% 00% 00%
11/6/2024  0.8% | 4.3% 125%| 222% | 25.5% 19.7% 104% 37% 09% 0.1% 00% 00% 0.0%

i Bloomberg, ée3dy ASPS
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Useguiun 31 w.n.66 FaTadenyudnuse Ae Yield Curve asansvillnenentu

NadU 10y ATNE1TNNTTETaUUSUTY > ATNE1TUNTYezeNl MSeviaenIn Bearish

flattening Inadiseazidun Ayl

® p3aIileny 3 Weu UTuTuan 1.61% ¢ 1.80% (+19 Bps.)

® p3EIVIeNY 6 Wwieu UTUTUIN 1.70% ¢ 1.89% (+19 Bps.)
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Real Interest Rate Inswanuan naniiuiwalnongoganadnoitioy

— TH
panila F  WuilaF eandloiiuiade F eandla F Wwila F eandlaiiuviade F
Jan-23 4.50% 6.3% ¥ 1.50% 5.0%
1Q  Feb-23 | 4.75% 6.0% -1.29% 1.50% 3.8%
Mar-23 | 5.00% 5.0% 0.0%: 1.75% 2.8% -1.088%
Apr-23 5.00% 5.0% 0.0% 1.75% 2.67% -0.91
2Q May-23 | 5.25% 4.4% 0.9% i |*# 2.00% 1.4% * 0.56%i | **
Jun-23 5.25% 3.5% 1.7% & | 2.00% 0.7% 1.27%8 |
Juk23 5.25% 4.0% 1.3% & | 2.00% 1.1% 0.93%?:1
3Q Aug-23 5.25% 4.1% 1.2% & 2.00% 1.2% 0.79%i" |
Sep-23 | 5.25% 4.0% 1.2% | 2.00% 1.2% 0.82%§: |
Oct-23 5.25% 3.9% * 1.3%0 | 2.00% 1.0% 0.97 |
4Q Nov-23 5.25% 4.1% 1.2% 8| 2.00% 1.3% 0.66%; |
Dec-23 5.25% 4.3% 0.9%i | 2.00% 1.6% 0.41%; |

wunawiq : @i winafeiauasde, ¥ menssaiuslawhdnsamihwing, ** mensainanidaiuviadodunn
i1 : Bloomberg, 8738 ASPS
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flun: SETSMART, deiidy ASPS (faya 26 ta.e. - 25 w.A. 66)
Tne SETHD a4 25 .. 66 3 Dividend Yield ol 4.83% waux#l SET il 3.06%
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nuduwainuginon 5% nol

Last Price Div Yield
Company  Sector FairValue Upside PER 23F
(25/05/2023) 23F (%)
TISCO BANK Neutral 96.25 108.00 12.2% 104 8.3 -3.0%
LH PROP Outperform 8.65 11.50 33.0% 11.8 7.2 -12.6%
SCB BANK Outperform 102.50 132.00 28.8% 8.2 6.5 -4.2%
MAJOR MEDIA Outperform 15.00 21.80 45.3% 15.9 6.3 -17.6%
AP PROP Outperform 11.00 15.50 40.9% &7 6.2 -5.2%
RATCH ENERG Neutral 36.25 51.00 40.7% 10.2 55 -15.2%
TU FOOD Outperform 16.00 19.00 18.8% 11.7 5.0 -5.3%
KCE ETRON Neutral 38.50 50.00 29.9% 185 4.9 -17.2%
EGCO ENERG Neutral 142.50 214.00 50.2% 7.2 4.6 -17.4%
STEC CONS Neutral 9.30 13.00 39.8% 14.3 3.2 -31.6%

fan: SET, dhe3de ASPS (Toya 25 n.a. 66)
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ANTI-CORRUPTION PROGRESS INDICATOR

A1r98U18wanasUs:IdunmAazs:=AU
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zoufi 4 1asunisTuses (Certified)
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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
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HANA
HARN
HMPRO
IcC

ICHI

ILINK
ILM
INTUCH
P

IRPC
ITEL
VL
JwWD

KBANK
KCE

JCKH

HUMAN
IHL

[(e}
INGRS
INOX

JR
JTS
JUBILE

HENG
HMPRO
HTC
IcC
ICHI

IFS

ILINK
INET
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

JR

KASET
KBANK

JMART
IMT
JTS

KKP
KSL
KTB
KTC
LALIN
LANNA

LHFG
LIT

LPN
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT

KASET
KCM
KK
KKC
KwI

LEE
LPH
MATI

KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KwI
L&E
LANNA

LHFG
LHK
LPN
LRH

MAJOR

MAKRO
MALEE

KEX
KUMWEL

MEGA

METCO
MFEC
MINT
MANO
MOONG
MSsC
MST
MTC

NCL
NEP
NER
NKI
NOBLE
NSI

NWR

LHK
LOXLEY

MATCH
MBAX
MEGA
META

MGT
MICRO
MiLL
MITSIB

MODERN
MTI

M-CHAI
MCs
MDX
MJID
MORE
MUD
NC
NDR
NFC

MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI

NEP

NINE
NKI

NCAP
NOVA

NUSA

NYT
OISHI
OR

ORI
osP
[e)1¢]
PAP
PCSGH
PDG
PDJ
PG
PHOL
PLANB
PLANET
PLAT
PORT
PPS

NBC
NCAP
NCH
NETBAY
NEX
NINE

NTV
occ
0OGC
PATO

PICO
PIMO
PIW

PM

NNCL
NOVA
NPK

NUSA

PF
PK
PLE
PPM

NOBLE
NOK
NSI
NWR
occ
OGC
ORI
PAP
PATO

PCSGH
PDG
PDJ

PG
PHOL
PK

PL
PLANB
PLANET
PLAT

OR
PIMO
PLE
RS

PR9
PREB
PRG
PRM
PROUD
PSH
PSL
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON

QTC
RATCH
RS
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