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Valuation Qn InUA=N9:r1 Buy & Hold
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Tuuuved Valuation manndulng Fedfiodnegiuinturingnidowanstuniu SUPPORT & RESISTANGE
nanoIuL 18UNIUMUNY SET Index AUUARMUAUU MYEG 3.3% 16N "uosiu 1:420-1,425 90
1524 9a U Upside $19 90 9a Banduuinwe doufuuiuved PER wugdim B LA f
nANIaausouU 10 U vru:i PBV ogRs:AU -2SD ne/ls Valuation fiodn

IMUN=aUR9: Borua:auifionisainus:u:natu-u1 (Buy & Hold) dounis TOP PICKS

rin Trading AOUIABIAENTSASIANKUR:LUWOU Subagiunn AoIUsdAny CPN FV@B 79.00
10uided auAsU Basnpa-auna Baanunisniandnéuilonnane:nd IMT FV@B 46.00
AUSUIISY  [neduRfouAnmuAe  mfvaswusOnsiuthesineg  awn: WHA FV@B 5.95
ogBilutlivey a1una Adoulnnjogium:susennania:gunuiniugnu

voinswanindu  minalasunisvensod  ia:siAntudsuiullos)

s:AUEN fe=fioIdulsINnAUFNIIASUZND IaMaNRU

fus:0:4u SET Index duoglunio=nNtiuwoudy IsiogIsinu Valuation f

AouVNNMMTKNagns Buy & Hold aunsnrinuulead utinm SET Index

oglunsou 1420 — 1440 9» Top Pick 1dan CPN, JMT l1a: WHA \ y
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U299an1suandvluibo:Isndonon

9UTNS:NSAWITBHIANSTY SIBNULORAUANIFOU N.8. VENusd 0.7%MoM

gj\mdﬂmmmmmmﬂﬁ 0.3%MoM I’iah\]IIS\]HL,!UV'mEJOﬂVWEJSﬂEJUGi lla=gonviy

vouantusSNsUndu- uenantiniswannnanannssulngsouvalansgandn

oA 0.3%MoM BIGuNIMaAAIIA:IFOUNDUA 0.1% lla: 0.0% AUENAU

NMWAINa0duwalk Bond Yield ansge AnfovULINNgn 2% lne Bond Yield

10 U UsuAoVuunogh 4.8% dou Bond Yield 2 U vauvuidu 5.2% rinli

Inverted Yield Curve llnuad Vm:ﬁuamséﬂsovvo\] Fed Watch Tool 1wy

lonnanunaniDulsn 5.5% Tunsus:suseuliiou s.A. Bullupsuanaveddi

DU ninanadikdo 58.8% (1Al 72.9%)
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Event Actual  Forecast Previous

usD Retail Sales (Mol) (Sep) 0.7% 03% 08%
Retail Sales (YoY) (Sep) 3.75% 289%

Industrial Preduction (YoY) (Sep)  0.08% 0.08%
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1. AOWTAIENS:HONBESI0a-0WNE NEVIUDNRON9-RA la:sulsIuInvu

Bouq Buludul Usu. B Tuinuveuansy ImSouidoudasiioawsou

Us:mAlkmisaduauunioundosnuiod  uenanUgulinisnigosounu

WusDnsranium:ausonna (pasinu, 38Um, Uniaalau) owananu

JaunuluTiwrunvavaunsiuananunanaiduponuialedius:-aunonia

2 msWur;Tove\uﬂsugﬁvﬁu InoTuidtinan 9.00 U. NWNISTURIS U

fo1av GDP Growth Tu 3Q66 [ng Consensus ANF19:08A 4.4%YoY

1a: 1.0%QoQ BIvenufouInNnIInsuNanoun 0.8% Mtlu 3Q66

fiolJugosnSguUNaIUSAUINSNISNS:AUIFSUININUIRUagWFoItou
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USoRRMIUEDIAV GDP Fulu 3Q66

Time Cur. Imp. Event Actual Forecast Previous

Wednesday, October 18, 2023

09:00 i CoNY GDP (YoY) (Q3) 4.4% 6.3%
09:00 i onY GDP (QoQ) (Q3) 1.0% 0.8%
09:00 & cny Chinese GDP YTD (YoY) (Q3) 5.5%

ALN: Investing, M8dU39 Ua. 10158 Wad

asu  Uevdanieuonmouviinsisdo viu:nludiansys Dus:8u Bond Yield
USURDGT  HETEORAILIENAOONUIGI1GAVENERaginIma  Mmilkigasro:10u
ISIHLU Fod &uo=TunaniTend viu=Aus:isunansmuosvinasalusosdon
ADWVANETIS=HIWIAS UOA-T WA SIUNINISWUAIVOUIASUFTIIUIL 3Q66

wavyulnu narakulnefbiaun Inurzdnsultinadnus:e:
naw-g19

MNWR1SCUN SET Index TUiBy Valuation fieondnouunautaliunansyy oni
PER, PBV lla: EPS Growth Budutit/ed9uo:undniunina=siUsan SET Index
Aursuls

Tuyuveu PER s:AU SET Index UaaUuegns:AU 1433.40 9n U Trailing PE ogh
STV 19.8 1NN 1I09:EY 1RSI QNNAAUIINANISION 4Q65 NANEAUNAINE
1.72 1auauun (Unfiegs:au 2.5 Iiauaiuuin) ogwlsinunig Forward
P/E23F 9:1ndoiWod 15.9 1NN 8 EPS28F A 88.6 Un/mMu lla=nidu P/E24F 9:
IHaoIWe 14.2 IN1 BumnonANIaEY Forward P/E Tusou 10 U i 18.8 1M

WSsuifisu P/E matanulng

i SET 1416 39 Trailing PE 19.7 N
(1'ls 4Q65 1.72 tmué’ﬁummﬁﬂfﬂ)
ww  Avg. Forward 10Y PE 18.8 tvin
PE23F 15.98 (EPS 88.6
PE24F 14.19 \vin (EPS 99.8 111 /vjlu)
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Tuyuveu PBV U99Uueyns:AU 1.40 i1 BaiJu9nnid Valuation tnanuasudnAry
nWugnu Ae T PBV i 1.37 i1 dumogns:au -2SD Tuseu 5 U wor

PBV Band mananulng

2.2 ——PBY —— 25D sp1 Average ——15D ——25D

Aun: SET, aev1udde ua. 108e wad
Tuyuvey EPS Growth24F BarmnWoisnunineunuds:inAdus nainrnulngi
snsAUIRInAINUOEYN 12.6%Y0Y BIgunan EPS Growth24F vouranaUs:ine
Buaoulnoyiduus:InAcfawsuuiiao oA S&P500, Hong Kong, Germany, United
Kingdom, France, Japan 10usu

EPS Growth 24F voynaannunalan
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asu paanuineludvey Valuation gouauloriayuvey PER PBV 1a: EPS
Growth Sadudounawsno A Downside vounawrulnelas=AuHTy 1a:
awIsniiea:aumorduwaniilsius:e-na-eola Ilnedudnansaums
1Adaulmoven SET Index oglueag 1420-1440 9
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KINSINANSIW SET Index JUAUTAIAD WudNIsIndoulnonanandiuuin
la=0A" Correlation S:HONAUENT 0.7 1N veusATud 2022 9:SUIRU SET Index

Wusaluwadlavaanievedd AuRSUR 18 m.A. — 1 8.A. 22 Insuoniiv 4.9%
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dousodRindovodd 2023 T AAndy SET Index J Tomawuirtioudniag 970
IKONSUEATYY AwanunanAnUaonAaoIUAIT

= JAIa0 soIAUIFOU f.A. MANARUAJINN ADUAIOANTSIA Recession Tu
ansy dou m.A. JhgomoatanAoumdaaunsiiudasioa

" Fou w.e. UNIA0 manruWuINAoUKdd Fed andmsiisdiunisvu
noniUy veu:AUT voyaen Blooberg AANISAUNSUS5UVOISUNANS
nadAryvalantlonaginmsvuneniDowsounuluisiou w.o. U

" TuyurinlsusBnenan:deuvednublonmamulnnoitionns:u:  AIoA
3Q23, ¥ou 2H23 laiRuUlnRaItiodlud 2024 WSOUAUUINSINNSNS:AU
IASYINPINSIUNARNUOUIVILIRDITIOY

" Tuyy Valuation vou SET Index Dnonuunaule Ay P/E ARNoIANInay

sou 10 U la: PBV ogis=Au -2SD

nNng Uedeiiinao Tlomaaduayulvi SET Index WLFD IMGoIWeNsalsvUIAGaU
91 Fund Flow S @ivaumyu audunaensin:-u Buy and Hold HsoBod:au
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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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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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