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nisUSuanveu SET Index 19.33 9»n 91Ul nnNAnwans:nu DELTA oanlU
WU SET Index ogjluanu=Aiduuon 2.55 9m dounAnurassnd 1dull oSy 1:52090
[0 DELTA oneusuadlisonridosdnsinanas  nindwdusUiuunis A2l R
InaoulnoveusIAIUDRMIBaI9:a3[NIK SET Index hans:Au 1520 av
IR melAaniunisnisanand Isnliininun Theme N1savnuld 2 luong TOP PICKS
ISUMNMSAWNFANSSUTUSOUNKU DELTA gnvagluonin wudrinlRinaisy AOT FV@B 80.00
Foluruuvaoununritiwanauinuiduuan 18U AOT, BEM, CPN, CRC JMT FV@B 46.00
la: NdusuAStrey anNuonN1Inty IstavlUnKRunIng Window Dressing SCGP FV@B 56.00
govaulnsuna 2 18U AOT, SCGP, GULF ia= SCC 10udiu Tuidinags un
aNUDE:AUKUAINGND ION1SaINUS=8:NaW-810
SET Index USUanadun@dglisinaciuannkiu DELTA RQnvng ogwlsfiniu
I57B0319:1UrIA SET Index USuanadlunind1iuoSuR 1520 9a dounu
FnuaLn 1545 9, KU Top Pick 150N AOT, SCGP lla: JMT
\ J
2 Themes N1savnu nuaaule RESEARCH DIVISION
Last Pri ey MDD e L1 3
Company  Sector ost Frice FairValue Upside PER 23F Div Yield 23F (%) Ox Luik Rl
(20/06/2023) A M
SE Y AOT TRANS 72.25 80.00  10.7%  102.80 0.6 ) W k WA 9536550
Wuniinduledian sem TRANS 8.45 1150  36.1%  37.32 18 Un31AsN:HUTEWUZIUAIUAGIANU AazNIINATA
DELTA éia CPN PROP 68.50 79.00 15.3% 25.56 1.8 |avn:|Uaan5m3ﬂ:h': 004132
Trading Alert 1éiau BBL BANK 161.50 174.00 7.7% 9.07 3.3
w.g . 66 SCB BANK 107.50 132.00 22.8% 8.62 6.2 Ns1AS |ﬁusmdsﬂund
KTB BANK 19.50 20.30 4.1% 7.67 3.9 A il i ¥
SCGP PKG 39.50 56.00  41.8%  25.59 1.6 undins1:ndavewugunurannswe
GPSC ENERG 60.00 76.00 26.7% 39.87 0.8 |aVn:IUUUJﬂ5|ﬂS’]:H’Z 075365
Wuingnvin scc CONMAT 331.00 37000 11.8%  10.64 3.0
Window Dressing CBG FOOD 67.50 70.00 3.7% 37.50 3.2 095 ANSTWIA
GULF ENERG 46.25 63.00 36.2% 34.71 1.4 B ) o 5
U FOOD 13.40 19.00  41.8% 9.77 6.0 Un3insn:nddewugununannSwe
AUN: @n89UdTL Ua. 10158 Wad 1avn:10eudndInS :H: 117985
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NOISIANId HOHVYIS3H AL

dgunswdidey
AoBdNSIIUIWovaInauUs:INnAWRIUIEoONgsogs:aUaudeuu  (BInnu
+8.7%Yo0Y, glsU +6.1%Y0Y, ansgd +4.0%YoY) naruiduntiiludedunrnti

sunMsSNawAg  gaAsdndusiousivan1sAudnyrIAunand a:duuiouso
AsAITUUTBUNIENISRURIVILIOAUANTU 1A

® Fed 0199:8u0N1SUSUVUNONITEN 0.25% & 5.50% Tunsus:ausou
IFiou n.A. (MUN1Sdsoved Fed Watch Tool) vruzA Dot Plot a1
USuIwuVuR NI 5.1% 10U 5.6% douludun 21-22 0.9, uneivalsu
W1010a Us:=81U Fed 2:0n1siinavulgunanisiuna:-N10:1AsuINansy
ModnNInVINSE

® BoE sudiudltiuiuneniUusioition IngmannAndn9:ogn 5.75% -
6% (J93UU 4.5%) 1a-01UN1SAIRNISNUVad Bloomberg wud nscun
nonITVUlURY 6% 019riTK GDP [ Downside aufiu 2% Bd9:8iWU

AOWIFEIFONTSIiA Recession UINVU

oglsAmuitonauuivansnundnsiisuielunauus:InAfaiisuunogiu

S=AUADUYAN MTKADUTIDUTUNISISWURENITUTTUUIN

dms1uIWavanauds:iInAWAIUIEa dnsavuIWavadnauus:InANIaIWMIUN
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Aiun: Bloomberg, ENgu1UZTe Ua. 1015y Wad ALN: Bloomberg, &auU3J Ua. 10150 Wad

AOWIFBIRansnaNITowugulunduUs:inAwsuUIED  019NAAUTK  Fund
Flow Tnaoononaunweideunngaunsweglaonns  a-aunswenilonnals
WamauInUgIVu a:rioulsionn BTFP AWUVU soufiy Bond ansgs nndoans
3.9 ldUANUINSUrYd (10U U.A. - 1.8. 66) dou Bond glsU Qngoans 1.4 liau
AUINSYLYY (INOU U.A. - 1U.8. 66)
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M Fed Discount Window + Bank Term Funding Program (BTFP) Usage

NOISINId HOHVYIS3IH A9

FARWOLP r Loans Prim:

Aiun: Bloomberg, ENgu1UTI8 Ua. 1015y Wad

viu:A Fund Flow sinusmdndountivlonalnaniuimannruleBauiniu
MniduWoneglus:aus azlomanisiunenitunmingt Inedeguulkani
aunsweidulsuleBuntiolunan i ryJunndeans 4.5 nudunSury
(Ytd) Tmdu 1.3 KiuduMSunyd (Yid) INMATH 9.1 WudhuinSsnyd (Ytd)
vru:AlsueBuliinssoaauvieans InudulndiBugndoans 1.1 wudiu
nSuryd vou:AWaUUUAIaIngnnvieans 492 &UInSurye a: 2995 &u

[RSIE

SUR ndUu  Tandu  inmala aulatiBe  WaUUu4 Tne

2565 2350 44,007 0,665 4267 1245 5,060

31,066 2226 6,893 5,240 204 122 545
A.11.66 821 1,107 919 377 142 1,273
§1.01.66 689 272 498 917
1.8.66 616 828 34 -231
n.0.66 3,114 109 81 067
1.81.66 ntd 45 244 73 -151

ytd 45544 13178 9,155 1,139 492 2,095

ALA: Bloomberg, aN601U38 UA. 10150 Wad

ast answiumiovoiansy-glsuniEogs:Auguludopliu - dounrudionse
amsalisurnisnailudiansy-glsy ouoliaumiiunonidenol) §iomw
naduli  Fund  Flow  Maoonvinduriweideagaunsweiaoneniy
LARDUINUGINT Ila:dndouriisorvlnandunsweldolsuodouniu
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nIRuan10ud vae DELTA 1499:1Jlhu?

NOISIANId HOHVYIS3H AL

onull SET Index anay -19.33 9n dountioun9niu DELTA AUSUZNUAdISIf
-18.3% (NAAU SET Index 60610 -21.9 9A) :NRaAvuInSoInUNERURTAI
IndoulnoRnUN® soutiuinouIdsdnan SET50 Nla: SET100 Tuseuinlu
IWUVU ADUMYoARINAND duwalktinasnuanidus viuansKulng onutiaui
2.7 Wuduun Tnevigansiuduifiuoguaniuseu 5 1iou dourtiuuine:idu
NMSNuouVIey DELTA Il0annnuIFsd
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ALN: SET, aneviudde ua. 118e wad
AIUUCNEIuNNSIIAS1KMN KURENNUUS V1 DELTA 1809:1JTHu? usoon
" 2nau Ao
1. WIRUlaYAUNTUIGAR 820 DELTA USuguadisy ia=6in Trading Alert

luidiou .8, 66 a=Uppuueredve Iu=U1 Outperform a6/ AOT,
BEM, CPN, BBL, SCB, KTB

31/03/23
AOT 71.00
BEM 8.85
CPN 68.75
BBL 151.50 !
SCB 102.50 0.47% |Outperform
KTB 16.50 16.60 L 1.04% |Outperform

07/04/23 %Chg %DoD Recommend

AN SET, aneniudde ua. 1oide wad
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2. mruwnalngy Adfonmagna Window Dressing gy fusavnoudu

NOISINId HOHVYIS3YH Ad

Inswd 2 HSoRuUAUNZ=TRaRoUINUBU=Aa AT ASIMEIVOVIFDL
0.&. gourau 5 U (Alpha >0) 96 SCGP, GPSC, SCC, CBG, GULF,
TU

HUIRUNUNINA Window Dressing 39ASInaviAou ..

mAlpha W Return  ® Prob. (Return 50)
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SCGP -32%YTD
GPSC -18%YTD
SCC-3%YTD
CBG -30%YTD
GULF -16%YTD
TU -18%YTD
TOP -19%YTD
CPF -13%YTD
AOT -4%YTD
LH -14%YTD
SET -6%YTD

BGRIM -6%YTD

AN SET, aneviudde ua. 1oide wad

asuU 2 Themes n1saunununaule

Last Price
Company  Sector FairValue Upside PER 23F Div Yield 23F (%)
(20/06/2023)

N AOT TRANS 72.25 80.00  10.7%  102.80 0.6
uniinauledizde sem TRANS 8.45 1150  36.1%  37.32 18
DELTA 6ia CPN PROP 68.50 79.00  153%  25.56 1.8
Trading Alert wiau BBL BANK 161.50 17400  7.7% 9.07 33
w.e . 66 scB BANK 107.50 13200  22.8% 8.62 6.2
KTB BANK 19.50 2030 4.1% 7.67 39
SCGP  PKG 39.50 56.00  41.8% 2559 16
GPSC  ENERG 60.00 7600  267%  39.87 08
Wusingnvin scc CONMAT 331.00 37000 11.8%  10.64 3.0
Window Dressing CBG FOOD 67.50 70.00 3.7% 37.50 3.2
GULF ENERG 46.25 6300 362% 3471 14
TU FOOD 13.40 19.00  41.8% 9.77 6.0

AUA: SET, aneniudde ua. 1oide wad

asu s1edoruAINA1TTNIATAISIMLL 9INNISNS=PIENISAINUVIIUNAINU
anuoud HavoNvIeanAaIMIGesluRl DELTA Uwau Ia:u19: Outperform
namlugavd AdanwaaouwsinownaunNia
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUouniu nsus:I0uAoIFEY NMsdoansia:anousuinwinuiu souiunisaialrbnasAItunsia:ns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiiolnhoUatiuasdudas:-a1nKuUdBNIUNIBUN (15U CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

UnwsUwIRuCUlBUNeR3APU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannIneanituRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVIVEIUSENeAN:ITouliU aoimnstl Inuidunisdnsova:us:I0u9nvoyavesusBnaAn:IDuURD
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNNSANAUKANNSWEIIA-naInnannswe

Al wansdrsoardowansussidugunanaidunistniausiuyuuosved 10D KeanUURIRuovesdudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiJuevwadisosrdowanisus:i0u ru duRusngluwadisoarsowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUagunlag ATt USBNannswe [+] DIASUSU nsavdeu KEaSUSaIAINNNABIASUNIUVIWAdNSIIHSawans

Us:igusananolinogwin®
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CG SCORE: n1s?ndunuuss¥nnuia
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AUCT BRR CPF EPG HANA KCE MC NWR PPS RS SEAOIL SST THANI TQM U
ADVANC AWC BTS CPI ETC HARN KKP MCOT NYT PR9 S SE-ED STA THCOM TRC UAC
AF AYUD BTW CPN FPI HMPRO KSL METCO OISHI PREB S&J SELIC STEC THG TRU UBIS
AH BAFS BWG CRC ERITE IcC KTB MFEC OR PRG SAAM SENA ST THIP TRUE uv
AIRA BANPU CENTEL css FSMART ICHI KTC MINT ORI PRM SABINA SHR SUN THRE TSC VGI
AKP BAY CFRESH DDD GBX L[] LALIN MANO OosP PROUD SAMART SIRI suUsco THREL TSR VIH
AKR BBL CHEWA DELTA GC ILINK LANNA MOONG oTo PSH SAMTEL SIs SUTHA TP TSTE WAC
ALT BCP CHO DEMCO GCAP LM LH MSC PAP PSL SAT SITHAI SvI TIPCO TSTH WAV
AMA BCPG CIMBT DRT GFPT INTUCH LHFG MTC PCSGH PTG sc SMK SYMC TISCO TTA WHA
AMATA BDMS CK DTAC GGC P LT MVP PDG PTT scB SMPC SYNTEC TK TB WHA
AMATAV BEM CKP DUSIT GLAND IRPC LPN NCL PDJ PTTEP scc SNC TACC TKT TTCL WICE
ANAN BGC Cm EA GLOBAL ITEL MACO NEP PG PTTGC Sccc SONIC TASCO ™T W WINT
AOT BGRIM CNT EASTW GPI VL MAJOR NER PHOL PYLON SCG SPALI TCAP TNDT T ZEN
AP BIZ com7 ECF GPSC SENAJ MAKRO NKI PLANB Q-CON SCGP SPI TEAMG TNITY TVD
ARIP BKI COMAN ECL GRAMMY JWD MALEE NOBLE PLANET QH SCM SPRC TFMAMA TOA ™vI
ARROW BOL COTTO EE GULF K MBK NSI PLAT QTC SDC SPVI TGH TOP o
ASP BPP CPALL EGCO GUNKUL KBANK MST NVD PORT RATCH SEAFCO SssC THANA TPBI TWPC

2s APCS BEYOND CcMC ESSO HYDRO IMT LOXLEY NCAP PPP SA SKE STANLY TITLE TSE WP
7uUP APURE BFIT COLOR ESTAR ICN KBS LRH NCH PPPM SAK SKN STGT TKN ™vT X0
ABICO AQUA BJC CPL ETE IFS KCAR LST NETBAY PRIME SALEE SKR STOWER TKS TWP XPG
ABM ASAP BJCHI cPw EE: IMH KEX M NEX PRIN SAMCO SKY STPI ™ UEC YUAS,
ACE ASEFA BLA CRD FN IND KGI MATCH NINE PRINC SANKO SLP suc T™C uml
ACG ASIA BR csc FNS INET KIAT MBAX NRF PSTC SAPPE SMIT sSwcC T™D UOBKH
ADB ASIAN BROOK CspP FORTH INSET KISs MEGA NTV PT SAWAD SMT SYNEX ™I upP
AEONTS ASIMAR CBG CwWT FSs INSURE KOOoL META occ QLT SCI SNP T TMILL UPF
AGE ASK CEN DCC FTE IRC KTIS MFC 0OGC RBF SCN SO TAE TNL UPOIC
AHC ASN CGH DCON FvC IRCP KUMWEL MGT PATO RCL SCP SORKON TAKUNI TNP utP
AIT ATP30 CHARAN DHOUSE GEL 1 KUN MICRO PB RICHY SE SPA PTECH TOG VCOM
ALL B CHAYO DOD GENCO ITD KwC MILL PICO RML SFLEX SPC TCC TPA VL
ALLA BA CHG DOHOME GJs J KWM MITSIB PIMO ROJNA SFP SPCG TCMC TPAC VNT
ALUCON BAM CHOTI )% GYT JAS L&E MK PIW RPC SFT SR TEAM TPCS VPO
AMANAH BC CHOW EASON HEMP JCK LbC MODERN PL RT SGF SRICHA TFG TPS VRANDA
AMARIN BCH Cl EFORL HPT JCKH LEO MTI PM RWI SIAM SsC TFI TRITN WGE
BEC CIG ERW HTC JMART LHK NBC PMTA S11 SINGER SSF TIGER TRT WIIK

AAA

A AU BSBM CMO F&D HL KCM MCS NOVA PRAKIT SABUY SPACK TCCC TPOLY VIBHA
Al B52 BSM CMR FMT G KK MDX NPK PRAPAT SF SPG THMUI TQR w

AlE BEAUTY BTNC CPT GIFT INGRS KKC MJID NUSA PRECHA SGP SQ TNH ha WIN
Al BGT BYD CRANE GLOCON INOX KwI MORE ALPHAX PTL SICT SSP TNR TYCN WORK
AMC BH CAZ CSR GREEN JAK KYE MUD PAF RCI SIMAT STARK TOPP UKEM WPH
APP BIG [elei] D GSC JR LEE NC PF RIH SisB STC TPCH ums YGG
AQ BLAND CGD EKH GTB Jis LPH NDR PK RP SK SUPER TPIPL UNIQ ZIGA
ARIN BM CIty EMC HTECH JUBILE MATI NFC PLE RPH SMART SVOA TPIPP UPA

AS BROCK CMAN EP HUMAN KASET M-CHAI NNCL PPM RSP SOLAR TC TPLAS UREKA

Anti-corruption Progress Indicator i 2 n'éiu

.
TnSunassSusav
2s B BWG DELTA FSS IFEC KTB MFEC OGC PREB SAAM SMK SYNTEC TKT TTCL WICE
ADVANC BAFS CEN DEMCO FTE IFS KTC MINT ORI PRG SABINA SMPC TAE TMK TU WIIK
AF BAM CENTEL DIMET GBX ILINK KwcC MONO PAP PRINC SAPPE SNC TAKUNI TMILL TVD X0
Al BANPU CFRESH DRT GC INET Kwi MOONG PATO PRM SAT SNP TASCO T™T ™vI ZEN
AIE BAY CGH DTAC GCAP INSURE L&E MSC PB PROS SsC SORKON PTECH TNITY VO
AIRA BBL CHEWA DuUSIT GEL INTUCH LANNA MST PCSGH PSH SCB SPACK TCAP TNL TWPC
AKP BCH CHOTI EA GFPT IRC LH MTC PDG PSL scc SPALI TCMC TNP u
AMA BCP CHOW EASTW GGC IRPC LHFG MTI PDJ PSTC ScccC SPC TFG TNR UBE
AMANAH BCPG CIG ECL GJS ITEL LHK NBC PE PT SCG SPI TFI TOG uBIS
AMATA BEYOND CIMBT EGCO GPI VL LPN NEP PG PTG SCN SPRC TFMAMA TOP UEC
AMATAV BGC Cc™M EP GPSC JKN LRH NINE PHOL PTT SEAOIL SRICHA TGH TOPP UKEM
AP BGRIM CMC EPG GSTEEL K M NKI PK PTTEP SE-ED SSF THANI TPA UOBKH
APCS BJCHI COoM7 ERW GUNKUL KASET MAKRO NATION PL PTTGC SELIC SSP THCOM TPP UPF
AQUA BKI COTTO ESTAR HANA KBANK MALEE NNCL PLANB Q-CON SENA SSSC THIP TRU uv
ARROW BLA CPALL ETE HARN KBS MBAX NOBLE PLANET QH SGP SST THRE TRUE VGI
ASIAN BPP CPF FE HEMP KCAR MBK NOK PLAT QLT SINGER STA THREL TSC VIH
ASK BROOK CPI FNS HMPRO KCE MC NSI PM QTC SIRI STOWER TIDLOR TSTE VNT
ASP BRR CPN FPI HTC KGI MCOT NWR PPP RATCH SITHAI SuUsco TIPCO TSTH WACOAL
AWC BSBM csc FPT IcC KKP META occ PPPM RML SKR SviI TISCO TTA WHA
AYUD BTS DCcc FSMART ICHI KSL MFC ALPHAX PPS S&lJ SMIT SYMC TKS TB WHAUP
p
Us:n1AIRnuIsSUnu
7UP APCO CHG CRC ECF GULF JMART KUMWEL MILL NUSA SAK SSS TQoM WIN
ABICO AS CPL DDD EKH n IMT LDC NCL PIMO SCGP STECH TSI YUASA
AJ BEC CPR DHOUSE ETC INOX JR MAJOR NOVA PR9 SCM STGT VCOM ZIGA
ALT BKD CPW DOHOME EVER J KEX MATCH NRF RS SIS SUPER VIBHA
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