vy
-<
m
®
>
=R)
)
I
2
=
%
@)
=

QUANTAMENTAL TALK f

QUANTITATIVE ANALYSIS

Quantamental Talk

AR SET Index 1ndoulnalunseulinu 1390 -1410 9 Inumanarulng
[SUIRU Downside FMAKAID Valuation QnileifounuToyaluasin
AIdU NagnsiuzRUIAUEEW SCGP AsnAAuaglulsulna:au ia=rls
WumoluounAm

FUNDAMENTAL HIGHLIGHT

lusluuwads:nounis 4Q66 AMnv-unlsegiunsau 1,500-1,700 au
un Jedgatuayuranunannuiiivessnaliia:fAunu fusieldigod
:ISUIAUNTSUSUVUVEUsTIAN Packaging Paper 91nnsivingsoulodsu
vognangus:inA douruAUNUITISUIRUNMSUSUASYUVOISIANIAL
NS:AMYUNIVI9INBILSNN (AOCC) TulFidunanAu Ik SCGP EIAuNS:ANY
AOCC AnIbudndouIwed 10-15% vodlANs:=ALRTEAKUAINGU AR
st 2566 oA 5658 &uun lla=rlst 2567 ogi 6680 dUUN
(+18%Y0Y)

TECHNICAL HIGHLIGHT

SCGP s:4:WnM9 Consolidate InUoIdu EMA 75 du dnyryituuonann
IngIRBU Breakout 1UOFMUS:0:GUR 38.50 UNN AO829dUdININANIAY
55U aduauuRoy RSI 1Suds=AU 50 Ui nisaudryryrruidn Upside

QUANTITATIVE HIGHLIGHT

SCGP  DAduunaulesgisiAKRudeeUuegiulsua:au  Valuation
Unauleny Upside PE 1ia: EPS Growth veuzRdnWanauinusiasutt
J99UU -33% Bd Laggard SET Index RUSURDaJ -16% Indu

QUANTAMENTAL STRATEGY

thedduiuzunnagns Selective Buy AUMMKURWUZUITaINSY Tlona
iAulRlsluouNAn TFSUWans:NUMNaNIUNSUTUAuUS:INALDY lla=n
dAryho smevQUuongTus:rﬁuﬁ'] U Upside dd

SCGP

s1AUJ9uU (UN) 38.25
s1IUKUNY (UN) 46.00
Upside (%) 20.3%

TECHNICAL CHART
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AUN: aNguIUdTe Ua. 1015y Wad

RESEARCH DIVISION
usBnnannswe 1013e wad
Us:=an3s Smunenua, CISA, CFA

Un3insn:HJ9FEWUgUFURAIANU IAzUINATIA
1avn:108ulndInS:A: 025917

Ns1As IRgsruUsIuNg
Un3Insn:AdedewugusURaNNSWE
1avnz108uUn3IASIzH: 075365

NIK NANSTWIA
Un3iInsn:AdedewugusuRaNNwe
1avnz1I08uUn3IASIzH: 117985
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HiGH DIVIDEND YIELD STOCK
DIV.YIELD 23F > 4.5%

Company Recommendation ' "°° Fairvalue Upside PER 23F Div Yield 23F (%) PBV 23F ROE 23F (%) EPS Growh 23F
(28/11/2023)
SIRI Outperform 1.72 2.20 28.11% 4.87 11.05 0.61 13.41 23.17%
BRI Outperform 8.40 13.20 57.19% 4,98 8.66 1.26 27.33 -2.15%
SGC Outperform 1.58 5.60 254.43% 6.09 8.20 0.80 13.85 27.06%
TISCO Outperform 98.25 109.00 10.94% 10.59 8.14 1.79 17.15 2.88%
SPALI Outperform 17.90 27.30 52.50% 5.76 7.82 0.70 12.60 -25.79%
BAM Outperform 8.40 21.00 150.00% 8.41 7.74 0.61 7.32 18.52%
SC Outperform 3.20 4.80 50.02% 5.59 7.51 0.58 10.73 -5.44%
ORI Outperform 8.80 12.20 38.66% 6.29 7.50 1.09 18.06 -9.10%
LH Outperform 7.70 10.00 29.87% 11.90 7.14 1.75 14.87 -6.95%
BJCHI Outperform 1.13 2.24 98.07% 11.13 7.08 0.50 4.59 -14.43%
INTUCH Outperform 70.25 90.00 28.11% 18.41 6.42 5.95 33.33 16.18%
QH Outperform 2.18 2.84 30.47% 9.11 6.42 0.81 9.04 7.02%
DRT Outperform 8.15 9.40 15.34%  10.62 6.38 2.66 26.22 4.85%
AP Outperform 11.30 16.00 41.59% 5.83 6.00 0.87 15.73 3.71%
UBE Outperform 0.79 1.90 140.51%  8.35 5.39 0.50 6.07 12.53%
TTCL Outperform 3.74 7.00 87.16% 5.27 5.35 0.70 14.10 -34.52%
OSP Outperform 23.40 37.00 58.12% 17.68 5.09 3.40 19.44 8.49%
TU Outperform 14.60 18.70 28.10% 13.89 4.79 0.83 6.01 -29.74%
MAJOR Outperform 15.70 20.00 27.39% 14.03 4,78 1.86 13.53 296.98%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HIGH UPSIDE STOCK
UPSIDE > 30%

Company Recommendation Lost Price FairValue Upside PER 23F Div Yield 23F (%) PBV 23F ROE 23F (%) EPS Growth 23F
(28/11/2023)

SGC Outperform 1.58 5.60 254.43% 6.09 8.20 0.80 13.85 27.06%
BAM Outperform 8.40 21.00 150.00% 8.41 7.74 0.61 7.32 18.52%
UBE Outperform 0.79 1.90 140.51%  8.35 5.39 0.50 6.07 12.53%
STPI Outperform 2.98 6.40  114.77% 21.31 1.68 0.63 2.98 n.a.
NWR Outperform 0.46 0.96 108.70% 7.82 0.00 0.48 6.33 83.90%
BJCHI Outperform 1.13 2.24 98.07% 11.13 7.08 0.50 4.59 -14.43%
TTCL Outperform 3.74 7.00 87.16% 5.27 5.35 0.70 14.10 -34.52%
IMT Outperform 27.25 45.00 65.14% 10.14 4.44 0.73 7.80 12.29%
TLI Outperform 10.00 16.00 60.00% 11.55 3.00 1.09 0.10 6.98%
OSP Outperform 23.40 37.00 58.12% 17.68 5.09 3.40 19.44 8.49%
BRI Outperform 8.40 13.20 57.19% 4.98 8.66 1.26 27.33 -2.15%
SNNP Outperform 16.60 26.00 56.63% 23.79 3.15 4.52 19.60 29.89%
SPALI Outperform 17.90 27.30 52.50% 5.76 7.82 0.70 12.60 -25.79%
SC Outperform 3.20 4.80 50.02% 5.59 7.51 0.58 10.73 -5.44%
BEM Outperform 7.85 1150  46.49%  34.67 1.91 3.12 9.14 42.04%
COM7 Outperform 23.10 33.00 42.86%  17.87 3.36 6.45 39.15 2.11%
HMPRO Outperform 12.10 17.20 42.15% 24.75 3.23 6.20 25.76 3.43%
AP Outperform 11.30 16.00 41.59% 5.83 6.00 0.87 15.73 3.71%
CPALL Outperform 54,75 77.00 40.64% 29.34 1.70 1.62 5.65 26.30%
MINT Outperform 27.25 38.00 39.45% 30.16 1.47 1.85 8.89 68.49%
BH Outperform 219.00 304.00 38.81% 24.70 2.05 7.40 32.38 42.72%
ORI Outperform 8.80 12.20 38.66% 6.29 7.50 1.09 18.06 -9.10%
I Outperform 10.30 14.20 37.86% 12.13 2.65 2.49 22.22 -26.21%
GULF Outperform 46.00 63.00 36.96% 34.53 1.42 3.60 10.95 36.91%
CPAXT Outperform 27.25 37.00 35.78% 35.09 2.00 0.98 2.81 6.76%
CK Outperform 21.70 29.00 33.64% 25.33 1.84 1.48 5.94 31.38%
BJC Outperform 26.25 35.00 33.33% 22.95 2.83 0.83 3.66 -8.53%
AOT Outperform 60.50 80.00 32.23% 98.32 0.61 7.82 8.30 n.a.
BBL Outperform 152.00 199.00 30.92% 7.23 3.95 0.53 7.62 36.97%
BDMS Outperform 26.25 3425 30.48%  33.32 1.51 4.16 12.96 6.11%
QH Outperform 2.18 2.84 30.47% 9.11 6.42 0.81 9.04 7.02%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HiGH EPS GROWTH STOCK
EPS GROWTH 2023F > 10%

Company Recommendation Lost Price FairValue Upside PER 23F Div Yield 23F (%) PBV 23F ROE 23F (%) EPS Growth 23F
(28/11/2023)
MAJOR Outperform 15.70 20.00 27.39% 14.03 4.78 1.86 13.53 296.98%
NWR Outperform 0.46 0.96 108.70% 7.82 0.00 0.48 6.33 83.90%
MINT Outperform 27.25 38.00 39.45% 30.16 1.47 1.85 8.89 68.49%
BH Outperform 219.00 304.00 38.81% 24.70 2.05 7.40 32.38 42.72%
BEM Outperform 7.85 11.50 46.49% 34.67 1.91 3.12 9.14 42.04%
BBL Outperform 152.00 199.00 30.92% 7.23 3.95 0.53 7.62 36.97%
GULF Outperform 46.00 63.00 36.96% 34.53 1.42 3.60 10.95 36.91%
CPN Outperform 67.50 83.00 22.96% 20.79 2.16 3.33 16.90 35.39%
CK Outperform 21.70 29.00 33.64% 25.33 1.84 1.48 5.94 31.38%
SNNP Outperform 16.60 26.00 56.63% 23.79 3.15 4.52 19.60 29.89%
SGC Outperform 1.58 5.60 254.43% 6.09 8.20 0.80 13.85 27.06%
CPALL Outperform 54.75 77.00  40.64%  29.34 1.70 1.62 5.65 26.30%
PLANB Outperform 8.40 10.60 26.18% 41.40 1.45 4.37 10.44 23.49%
SIRI Outperform 1.72 2.20 28.11% 4.87 11.05 0.61 13.41 23.17%
BAM Outperform 8.40 21.00 150.00% 8.41 7.74 0.61 7.32 18.52%
ADVANC Outperform 217.00 266.00 22.58% 21.16 4.02 7.03 34.35 17.28%
INTUCH Outperform 70.25 90.00 28.11% 18.41 6.42 5.95 33.33 16.18%
UBE Outperform 0.79 1.90 140.51% 8.35 5.39 0.50 6.07 12.53%
IMT Outperform 27.25 45.00 65.14% 10.14 4.44 0.73 7.80 12.29%
CRC Outperform 38.75 48.00 23.87% 29.20 1.37 3.31 11.82 11.54%
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NOISINIA HOHVY3S3YH Ag

QUANTITATIVE ANALYSIS

Low P/E STOCK
P/E 2023F < 15X

QUANTAMENTAL TALK

Company Recommendation Lost Price FairValue Upside PER 23F Div Yield 23F (%) PBV 23F ROE 23F (%) EPS Growth 23F
(28/11/2023)
SIRI Outperform 1.72 2.20 28.11% 4.87 11.05 0.61 13.41 23.17%
BRI Outperform 8.40 13.20 57.19% 4.98 8.66 1.26 27.33 -2.15%
TTCL Outperform 3.74 7.00 87.16% 5.27 5.35 0.70 14.10 -34.52%
SC Outperform 3.20 4.80 50.02%  5.59 7.51 0.58 10.73 -5.44%
SPALI Outperform 17.90 27.30 52.50% 5.76 7.82 0.70 12.60 -25.79%
AP Outperform 11.30 16.00 41.59% 5.83 6.00 0.87 15.73 3.71%
SGC Outperform 1.58 5.60 254.43% 6.09 8.20 0.80 13.85 27.06%
ORI Outperform 8.80 12.20 38.66% 6.29 7.50 1.09 18.06 -9.10%
BBL Outperform 152.00 199.00 30.92% 7.23 3.95 0.53 7.62 36.97%
NWR Outperform 0.46 0.96 108.70% 7.82 0.00 0.48 6.33 83.90%
KBANK Outperform 133.00 150.00 12.78%  8.33 3.38 0.61 7.44 7.76%
UBE Outperform 0.79 1.90 140.51% 8.35 5.39 0.50 6.07 12.53%
BAM Outperform 8.40 21.00 150.00% 8.41 7.74 0.61 7.32 18.52%
QH Outperform 2.18 2.84 30.47% 9.11 6.42 0.81 9.04 7.02%
IMT Outperform 27.25 45.00 65.14% 10.14 4.44 0.73 7.80 12.29%
TISCO Outperform 98.25 109.00 10.94% 10.59 8.14 1.79 17.15 2.88%
DRT Outperform 8.15 9.40 15.34% 10.62 6.38 2.66 26.22 4.85%
BJCHI Outperform 1.13 2.24 98.07% 11.13 7.08 0.50 4.59 -14.43%
TLI Outperform 10.00 16.00 60.00% 11.55 3.00 1.09 0.10 6.98%
LH Outperform 7.70 10.00 29.87% 11.90 7.14 1.75 14.87 -6.95%
I Outperform 10.30 14.20 37.86% 12.13 2.65 2.49 22.22 -26.21%
TU Outperform 14.60 18.70 28.10% 13.89 4.79 0.83 6.01 -29.74%
MAJOR Outperform 15.70 20.00 27.39% 14.03 4.78 1.86 13.53 296.98%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

Low P/BV STOCK
P/BV 2023F < 1.5%

Company Recommendation Lost Price FairValue Upside PER 23F Div Yield 23F (%) PBV 23F ROE 23F (%) EPS Growth 23F
(28/11/2023)

NWR Outperform 0.46 0.96 108.70% 7.82 0.00 0.48 6.33 83.90%
UBE Outperform 0.79 1.90 140.51% 8.35 5.39 0.50 6.07 12.53%
BJCHI Outperform 1.13 2.24 98.07% 11.13 7.08 0.50 4.59 -14.43%
BBL Outperform 152.00 199.00 30.92% 7.23 3.95 0.53 7.62 36.97%
SC Outperform 3.20 4.80 50.02% 5.59 7.51 0.58 10.73 -5.44%
BAM Outperform 8.40 21.00 150.00% 8.41 7.74 0.61 7.32 18.52%
KBANK Outperform 133.00 150.00 12.78%  8.33 3.38 0.61 7.44 7.76%
SIRI Outperform 1.72 2.20 28.11% 4.87 11.05 0.61 13.41 23.17%
STPI Outperform 2.98 6.40 114.77% 21.31 1.68 0.63 2.98 n.a.
TTCL Outperform 3.74 7.00 87.16% 5.27 5.35 0.70 14.10 -34.52%
SPALI Outperform 17.90 27.30 52.50% 5.76 7.82 0.70 12.60 -25.79%
IMT Outperform 27.25 45.00 65.14% 10.14 4.44 0.73 7.80 12.29%
SGC Outperform 1.58 5.60 254.43% 6.09 8.20 0.80 13.85 27.06%
QH Outperform 2.18 2.84 30.47% 9.11 6.42 0.81 9.04 7.02%
TU Outperform 14.60 18.70 28.10% 13.89 4.79 0.83 6.01 -29.74%
BJC Outperform 26.25 35.00 33.33% 22.95 2.83 0.83 3.66 -8.53%
JMART Outperform 18.20 23.60 29.66% NM 1.65 0.87 -1.03 n.a.
AP Outperform 11.30 16.00 41.59% 5.83 6.00 0.87 15.73 3.71%
CPAXT Outperform 27.25 37.00 35.78% 35.09 2.00 0.98 2.81 6.76%
ORI Outperform 8.80 12.20 38.66% 6.29 7.50 1.09 18.06 -9.10%
TLI Outperform 10.00 16.00 60.00% 11.55 3.00 1.09 0.10 6.98%
BRI Outperform 8.40 13.20 57.19% 4.98 8.66 1.26 27.33 -2.15%
AMATA Outperform 25.25 29.50 16.83% 15.81 1.52 1.38 9.04 -21.54%
CK Outperform 21.70 29.00 33.64% 25.33 1.84 1.48 5.94 31.38%
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QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

NOISINIA HOHVY3S3YH Ag

HigH ROE StocK
ROE 2023F > 15%

7+
Last Price
Company Recommendation FairValue Upside PER 23F Div Yield 23F (%) PBV 23F ROE 23F (%) EPS Growth 23F
(28/11/2023)

COoOM7 Outperform 23.10 33.00 42.86% 17.87 3.36 6.45 39.15 2.11%
ADVANC Outperform 217.00 266.00 22.58% 21.16 4.02 7.03 34.35 17.28%
INTUCH Outperform 70.25 90.00 28.11% 18.41 6.42 5.95 33.33 16.18%
BH Outperform 219.00 304.00 38.81% 24.70 2.05 7.40 32.38 42.72%
BRI Outperform 8.40 13.20 57.19% 4.98 8.66 1.26 27.33 -2.15%
DRT Outperform 8.15 9.40 15.34% 10.62 6.38 2.66 26.22 4.85%
HMPRO Outperform 12.10 17.20 42.15% 24.75 3.23 6.20 25.76 3.43%
1} Outperform 10.30 14.20 37.86% 12.13 2.65 2.49 22.22 -26.21%
SNNP Outperform 16.60 26.00 56.63% 23.79 3.15 4.52 19.60 29.89%
OSP Outperform 23.40 37.00 5812% 17.68 5.09 3.40 19.44 8.49%
ORI Outperform 8.80 12.20 38.66% 6.29 7.50 1.09 18.06 -9.10%
TISCO Outperform 98.25 109.00 10.94% 10.59 8.14 1.79 17.15 2.88%
CPN Outperform 67.50 83.00 22.96% 20.79 2.16 3.33 16.90 35.39%
CBG Outperform 81.25 83.00 2.15% 45.84 1.42 7.28 16.32 -22.47%
AP Outperform 11.30 16.00 41.59% 5.83 6.00 0.87 15.73 3.71%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

99*9ANTI-CORRUPTION PROGRESS INDICATOR

Atr98U18wanasUs:IdunfAazs:=AU

s=guR 1 Duloune (Committed)

grdurdouAnnu:nssunsiudounissnidussnone-lddouiRgavoiunisnesaia:NsalaliusINUFUATAIDLUTUA

NNKUERIREIToY

S=AUA 2 Us:nrAmunsnd (Declared)

gnsUs:meAlnusuniibuluosoudigavesnmaionsulnalunissiosinunisnasen (CAC) h§oIﬂs\1msr;ior;hur]v§mﬁ'

AnuniiouAnssovbns:usunIsiuniuauIREoAU

s=6Un 3 TumsnisUouiu (Established)
Dumsnislodnu n1sUs:I0UAIWIFSY NMsdoansia-Einausuiinwinuiu souAuNsQIATRDNSAITUNSIA=NS
NUNOUASLINUN:EUVOILINSNNSOE AL IALD

S=AURA 4 [f5UNMSSUSN (Certified)
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i
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S190UBURIREVIVeIUSENAN:IToUdU 1dsnstl Tnuidunisansovla-Uus:iDunniiolyavosusBnenn:Iuuni
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NOISINIA HOHVY3S3YH Ag

QUANTITATIVE ANALYSIS

CG SCORE: n1s?ndunuussennula
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