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QUANTAMENTAL TALK f

QUANTITATIVE ANALYSIS

Quantamental Talk

An SET dadlonatiuwoumunainrulan RsegiAnaulounsnsiiu

vod Fed 91nNssonauiinavauls:snu Fed AUl la:somoiaviduiwe
ansgiFou n.w. Av:UnNssneuulusoInudUnrkrun nagnsidonkutiu
wourluduedunuuen Ia:unvula#TusoInUNSOU 98 HMPRO

FUNDAMENTAL HIGHLIGHT

ANWIONSOUS:8:8U HMPRO  ISUIRUSNINYUWUSTDADE9ATU 91N
JOMVIUENIAL (Same Store Sales Growth-SSSG) IFiou N.w. 67 AISU
iJuuon INgUNU -8.5% Tu 4Q66 Na:s:u:nnld 2Q67 Fumds:innios
Wnaw Tiwauon9INnasou s:8:919 HMPRO fuIthsnelat 2567 1AUln
7% - 8% NNSIAUIAVOY SSSG AsN0 3% UaNAUSIIFINEWATHU
ARAIUN:0R 7-8 IKINMaTull InusuithamsrilsTusiuv:vauaIvuan
0.2% - 0.3% pUNsvIgaUANlFiusUsivavmuIoIRv:Dandou
WUVU s1ARUd99UUBovNaros PER U 2567 N 21.6 11 fiodnogiu
s:AURNNdrSUNaUAUAN Tneus:iou Fair Value ogh 14.3 un O
Upside 30%

TECHNICAL HIGHLIGHT

HMPRO IndJanuru: Sideways Up aauaquns\lz”ﬁvomnimm Higher
Low ningalinansaingn 10.70 uan TuiwudiunsWugodainsy 1duge
a:aulausou AAKAIUIMUNEAIUOAIU 11.40 UIN 1Az 12.30 UaN

QUANTITATIVE HIGHLIGHT

AU HMPRO UnUSusovuldniugowmtinsouaue Ine 10 URuLA na:Tu
IFou U.A. HMPRO TRwamauinuiodusuznaintiu 9 Tu 10 U

QUANTAMENTAL STRATEGY

heda9uIuzunnagns Selective Buy AUMMKURWUZNUITIINSY Tlona
iAUlRlnluouTIAn TRSUWANS:NUMNANIUNSAUTUANUS:INAUDY lla=N
dArydo snAUegUULgTUS:AUM [ Upside du

@ 60uAu 2567

HMPRO

s1AUdeuU (UN) 11.00
shAidkug (UIN) 14.30
Upside (%) 30.0%

TECHNICAL CHART

“W'"J'\“Ih"r‘.mw"'MF""MJ.IJIM‘|‘"‘ . .
hthdngly by mEE 1o
L

42 TR A e A AT
S e R S e e e

AUN: dNeNIUdFe ua. 1015e wad

RESEARCH DIVISION
USBNHanNN3we 1015e Wad
Us:=ans Smunanua, CISA, CFA

Un3IAs1:HURFEWUZIUAIURAANU lla:AUINATA
1avnz108ulNdIAS:H: 025917

nsms IABsuUSAung
Un3Ins1:HUTeWUTIUAIUKANNSWE
1avnz108ulndIAS:H: 075365

N3% ANSIWIA
Un3Ins1:HUTeWUTIUAIUKANNSWE
lavnz108ulndInszH: 117985

) ASIAPLUS

¥ Securities



NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HIGH DIVIDEND YIELD STOCK
DIV.YIELD 24F > 4.5%

Company Recommendation Lost Price FairValue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growth 24F
(05/03/2024

TISCO Outperform 100.50 106.00 5.47% 11.02 7.96 1.86 17.02 0.00%
LH Outperform 7.20 10.00 38.89% 11.76 7.31 1.63 14.04 -2.20%
SC Outperform 3.30 4.80 45.47% 5.50 7.27 0.57 10.51 3.29%
QH Outperform 2.18 2.64 21.13% 8.82 7.14 0.79 9.17 5.76%
SPALI Outperform 20.80 27.30 31.23% 6.10 7.12 0.75 12.72 11.26%
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
BJCHI Outperform 1.17 2.24 91.30% 9.09 6.84 0.51 5.69 26.77%
JMART Outperform 13.70 20.90 52.54% 15.21 5.84 0.58 3.90 n.a.
SCCC Outperform 137.50 172.00 25.09% 13.59 5.82 1.22 9.06 12.40%
TTCL Outperform 3.56 6.50 82.59% 5.25 5.62 0.66 13.06 10.53%
TTB Outperform 1.85 1.98 7.07% 9.13 5.48 0.75 8.39 6.57%
BBL Outperform 143.00 175.00 22.38% 6.34 4.55 0.49 7.91 3.46%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HiGH UPSIDE STOCK

UPSIDE > 30%

Company Recommendation Lost Price FairValue  Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growth 24F
(05/03/2024

STPI Outperform 3.16 6.40 102.53% 20.31 1.58 0.65 3.25 11.25%
BJCHI Outperform 1.17 2.24 91.30% 9.09 6.84 0.51 5.69 26.77%
TTCL Outperform 3.56 6.50 82.59% 5.25 5.62 0.66 13.06 10.53%
JMT Outperform 21.20 36.50 72.17% 6.92 4.34 0.54 8.02 11.26%
SNNP Outperform 16.60 26.00 56.63%  19.31 3.88 4.21 22.56 23.19%
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
JMART Outperform 13.70 20.90 52.54%  15.21 5.84 0.58 3.90 na.
GULF Outperform 42.50 63.00 48.24% 24.63 2.07 3.15 13.38 36.26%
SC Outperform 3.30 4.80 45.47% 5.50 7.27 0.57 10.51 3.29%
BJC Outperform 24.10 35.00 45.23% 17.64 3.69 0.75 4.30 14.23%
MAJOR Outperform 13.90 20.00 43.88% 13.91 4.32 1.92 14.19 -14.20%
CPALL Outperform 56.75 81.00 42.73% 23.30 2.15 1.60 7.06 18.36%
LH Outperform 7.20 10.00 38.89% 11.76 7.31 1.63 14.04 -2.20%
CRC Outperform 35.75 48.00 34.27% 21.81 1.83 2.79 13.39 23.30%
BEM Outperform 8.20 11.00 34.15% 31.73 1.83 3.19 10.26 13.57%
BH Outperform 228.00 304.00 33.33% 22.40 2.32 6.47 31.07 15.49%
AMATA Outperform 22.70 29.80 31.28% 11.27 2.13 1.15 10.64 39.04%
SPALI Outperform 20.80 27.30 31.23% 6.10 7.12 0.75 12.72 11.26%
CBG Outperform 63.50 83.00 30.71% 25.96 2.50 5.30 21.00 27.11%
ITC Outperform 17.60 23.00 30.68% 18.35 3.69 2.20 11.97 26.07%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HiGH EPS GROWTH STOCK
EPS GROWTH 2024F > 10%

Company Recommendation - "° Fairvlve Upside PER 24F Div Yield 24F (%) PBY 24F ROE 24F (%) EPS Growth 24F
(05/03/2024)
AOT Outperform 64.25 74.00 15.18% 49.59 121 7.41 15.80 110.56%
AMATA Outperform 22.70 29.80 31.28% 11.27 2.13 1.15 10.64 39.04%
GULF Outperform 42.50 63.00 48.24% 24.63 2.07 3.15 13.38 36.26%
CK Outperform 23.20 28.00 20.69% 20.38 2.16 1.47 7.39 28.49%
CBG Outperform 63.50 83.00 30.71% 25.96 2.50 5.30 21.00 27.11%
BJCHI Outperform 117 2.24 91.30% 9.09 6.84 0.51 5.69 26.77%
ITC Outperform 17.60 23.00 30.68% 18.35 3.69 2.20 11.97 26.07%
CRC Outperform 35.75 48.00 34.27% 21.81 1.83 2.79 13.39 23.30%
SNNP Outperform 16.60 26.00 56.63% 19.31 3.88 4.21 22.56 23.19%
CPAXT Outperform 33.00 37.00 12.12% 32.89 2.13 1.18 3.60 22.85%
GPSC Outperform 51.25 55.00 7.32% 31.92 1.44 1.20 0.04 22.56%
CPALL Outperform 56.75 81.00 42.73% 23.30 2.15 1.60 7.06 18.36%
MTC Outperform 45.75 51.00 11.48% 17.05 0.88 2.60 16.43 15.94%
BH Outperform 228.00 304.00 33.33% 22.40 2.32 6.47 31.07 15.49%
BJC Outperform 24.10 35.00 45.23% 17.64 3.69 0.75 4.30 14.23%
TIDLOR Outperform 22.10 26.00 17.65% 14.40 2.08 2.00 14.75 13.73%
BEM Outperform 8.20 11.00 34.15% 31.73 1.83 3.19 10.26 13.57%
SCCC Outperform 137.50 172.00 25.09% 13.59 5.82 1.22 9.06 12.40%
JMT Outperform 21.20 36.50 72.17% 6.92 4.34 0.54 8.02 11.26%
SPALI Outperform 20.80 27.30 31.23% 6.10 7.12 0.75 12.72 11.26%
STPI Outperform 3.16 6.40 102.53% 20.31 1.58 0.65 3.25 11.25%
WHA Outperform 4.64 5.95 28.22% 18.03 3.61 1.90 10.91 11.21%
TTCL Outperform 3.56 6.50 82.59% 5.25 5.62 0.66 13.06 10.53%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

Low P/E Stock
P/E 2024F < 15X

Company Recommendation rast Price FairValue  Upside PER 24F Yield 24F PBV 24F ROE 24F (%) EPS Growth 24F
(05/03/2024
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
TTCL Outperform 3.56 6.50 82.59% 5.25 5.62 0.66 13.06 10.53%
SC Outperform 3.30 4.80 45.47% 5.50 7.27 0.57 10.51 3.29%
NWR Outperform 0.35 0.96 174.29% 5.57 0.00 0.34 6.34 6.79%
SPALI Outperform 20.80 27.30 31.23% 6.10 7.12 0.75 12.72 11.26%
BBL Outperform 143.00 175.00 22.38% 6.34 4.55 0.49 7.91 3.46%
KBANK Outperform 123.50 148.00 19.84% 6.86 3.64 0.53 7.90 2.14%
IMT Outperform 21.20 36.50 72.17% 6.92 4.34 0.54 8.02 11.26%
BAM Outperform 8.40 19.00 126.19% 8.10 8.33 0.61 7.62 118.46%
QH Outperform 2.18 2.64 21.13% 8.82 7.14 0.79 9.17 5.76%
BJCHI Outperform 117 2.24 91.30% 9.09 6.84 0.51 5.69 26.77%
TTB Outperform 1.85 1.98 7.07% 9.13 5.48 0.75 8.39 6.57%
TOP Outperform 57.25 59.00 3.06% 10.06 4.37 0.74 6.86 -40.28%
DRT Outperform 7.90 9.40 18.99% 10.28 0.00 2.42 24.46 3.05%
TISCO Outperform 100.50 106.00 5.47% 11.02 7.96 1.86 17.02 0.00%
AMATA Outperform 22.70 29.80 31.28% 11.27 2.13 1.15 10.64 39.04%
LH Outperform 7.20 10.00 38.89% 11.76 7.31 1.63 14.04 -2.20%
SCCC Outperform 137.50 172.00 25.09% 13.59 5.82 1.22 9.06 12.40%
MAJOR Outperform 13.90 20.00 43.88% 13.91 4.32 1.92 14.19 -14.20%
TIDLOR Outperform 22.10 26.00 17.65% 14.40 2.08 2.00 14.75 13.73%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

Low P/BV STOCK

P/BV 2024F < 1.5%

Company Recommendation Lost Price FairValue Upside PER 24F Yield 24F PBV 24F ROE 24F (%) EPS Growth 24F
(05/03/2024
NWR Outperform 0.35 0.96 174.29% 5.57 0.00 0.34 6.34 6.79%
BBL Outperform 143.00 175.00 22.38% 6.34 4.55 0.49 791 3.46%
BJCHI Outperform 1.17 2.24 91.30% 9.09 6.84 0.51 5.69 26.77%
KBANK Outperform 123.50 148.00 19.84% 6.86 3.64 0.53 7.90 2.14%
JMT Outperform 21.20 36.50 72.17% 6.92 4.34 0.54 8.02 11.26%
SC Outperform 3.30 4.80 45.47% 5.50 7.27 0.57 10.51 3.29%
JMART Outperform 13.70 20.90 5254% 15.21 5.84 0.58 3.90 n.a.
BAM Outperform 8.40 19.00 126.19% 8.10 8.33 0.61 7.62 118.46%
STPI Outperform 3.16 6.40 102.53% 20.31 1.58 0.65 3.25 11.25%
TTCL Outperform 3.56 6.50 82.59% 5.25 5.62 0.66 13.06 10.53%
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
TOP Outperform 57.25 59.00 3.06% 10.06 4.37 0.74 6.86 -40.28%
SPALI Outperform 20.80 27.30 31.23% 6.10 7.12 0.75 12.72 11.26%
BJC Outperform 24.10 35.00 45.23% 17.64 3.69 0.75 4.30 14.23%
TTB Outperform 1.85 1.98 7.07% 9.13 5.48 0.75 8.39 6.57%
QH Outperform 2.18 2.64 21.13% 8.82 7.14 0.79 9.17 5.76%
AMATA Outperform 22.70 29.80 31.28% 11.27 2.13 1.15 10.64 39.04%
CPAXT Outperform 33.00 37.00 12.12% 32.89 2.13 1.18 3.60 22.85%
GPSC Outperform 51.25 55.00 7.32%  31.92 1.44 1.20 0.04 22.56%
SCCC Outperform 137.50 172.00 25.09% 13.59 5.82 1.22 9.06 12.40%
CK Outperform 23.20 28.00 20.69% 20.38 2.16 1.47 7.39 28.49%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HigH ROE StocK
ROE 2024F > 15%

Company  Recommendation Lost Price FairValue Upside PER 24F Yield 24F PBV 24F 'OE 24F (%:PS Growth 24|
(05/03/2024)
BH Outperform 228.00 304.00 33.33% 22.40 2.32 6.47 31.07 15.49%
DRT Outperform 7.90 9.40 18.99% 10.28 0.00 2.42 24.46 3.05%
SNNP Outperform 16.60 26.00 56.63% 19.31 3.88 4.21 22.56 23.19%
CBG Outperform 63.50 83.00 30.71% 25.96 2.50 5.30 21.00 27.11%
TISCO Outperform 100.50 106.00 5.47% 11.02 7.96 1.86 17.02 0.00%
MTC Outperform 45.75 51.00 11.48% 17.05 0.88 2.60 16.43 15.94%
CPN Outperform 64.50 83.00 28.68% 18.50 2.86 2.90 16.29 3.86%
AOT Outperform 64.25 74.00 15.18% 49.59 1.21 7.41 15.80 110.56%
BDMS Outperform 28.25 31.50 11.50% 28.63 2.62 4.34 15.17 9.07%
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QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

NOISINIA HOHVY3S3YH Ag

ANTI-CORRUPTION PROGRESS INDICATOR

A198U18wanasUs:IduN/Aazs:=AU

s=guR 1 Duloune (Committed)
dAurdouAnnu:nssunsiudounissnidussnone-lubdouiRgoveiunisnesaia:NsalalusInUFUATHITUTUA
NNKUEAIRUIVOY

S=AUA 2 Us:nAImUIsUnd (Declared)
Jnnsus:nAeausuninvidunussauuguavesniAionsuinglun1smomUNISNISA (CAC) HEalASINNSAOMIUNISAR
finumlroAnsmaubns:uouNTsiurfnusvIREoRAU

s=6Un 3 TumsnisUauiu (Established)
TunsnisUaaniu n1sUs:I0UAIWIFSY NMsdoansiia-EnausuiNwiniiu souAINsQIATRENSAITUNSIA-NS
NUNOUASLINUN:EUVOILINSNNSOENALIALD

S=AURA 4 [ASUNMSSUSN (Certified)
JNNSaUNUINANENSSUNISASIvERURSaLaouTnyBRdtNIU N.a.6. TRA0IRUBEU alASUN1SSUSaurdaLU
msnsovdaUIiioTiAoUBaUoYITUBES:2INKUIBIUNIEUN (15U CAC)

S=AUR 5 venewagyRIngovay (Extended)
JnsvenwanssituulgueReAUNISNISAdWRInsavalurodisssie la:nsidnIugvayaRifuoAUNSUNSAR
Arvu

iUniweUinuCulouneRGaRU

TuidnwerSelubuloung

CG SCORE: n1s9Aduauussynfiula

FhaEU'mmamsUs:lﬁuun'a:s:ﬁu
S:UAIUU 5 (90-100) : AIAA AAAAAL
S:AUA:IUU 4 (80-89) :  AUIN AAAA
S=hUAIUU 3 (70-79): R AAA

NR. : TuUsnndelusneiu CGR

"Disclaimer: N1sIUAILE (N) waa’wsoﬂu|§'aumsﬁwﬁuguaﬁvms (Corporate Governance Report) AIaMIngaUIAY
ANIESUANTUNSSUNISUSENINg (I0D) 11a: (V) wansus:0usistsannouAurunisUasiunisaouneovediu
MsNeSMASSUBU (Anti-Corruption Progress Indicators) RInNInganUURIREIved Buinsidaiwelnganinuiu
ACUENSSUNISANAUKANNSWEIa:nanarannswel 10unnsdnsovnia:Us:I0UTRgauNALKEANUURIREVI9 N
VouanASUIINUSENAN:IDuUMURUSENAN-ToUIAS:=UIU  (N)  IuUldAIVaamUKaNINcUA  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 Ila: (v) luUIidndvalaIiion1sus:i0u Anti-Corruption
BalnoIBIvaLAUINIUUIAAISIBNTSVaYaUs:91D0 (IUU 56-1) S1euiuUs=91T (ILU 56-2) Kéelulonansia:so
S190UBURIREIVIVeIUSENAN:ITouU aoianstl Inoidunisdnsova:Us:I0u9NNVoyaveusEnaan:IDuuRs
msidaiwenaansisru: - lasduveyaiyadnuioluanunsnvativla  iaidunissidunmsmuulouigvesaniniiu
ACUENSSUNISANAUKANNSWEIA=RANAKANNSWE

Al wansdrsoonSowamsus:iDusinanoidumstiiausluguuedved 10D réeannUuRIAgovesdadu
uananeuen Tnublnidunisus:iiunsUFUAveIUsSEnenn:IGoulunanarannswenUs:inAlng la:olntsvolya
meluionisus:iDulnogin

itovnuadisoardowanisus:igugunanaiuieswadnsoarsowanisusiou ru auRusingluwadisoardowa
msUs:ITUIMGU Audiu wadhsovrdewanisus:iDudionaiuasunladanenasdusunand riaiteveyaningaveud
msiUagundas Nt USBNHaNNSWe [+] TIRSUIU Mso9dou HEasUSaIAILONABIASUNIUVaIWAdISOIrSowans

Us:zigusunanonmagnin®
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NOISINIA HOHVY3S3YH Ag

QUANTITATIVE ANALYSIS

CG SCORE: n1s?ndunuussennula
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