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QUANTAMENTAL TALK f

QUANTITATIVE ANALYSIS

Quantamental Talk

AR SET Index Indoulnalunseulinu 1374 -1388 9 Inumanarulng
ga00v9sUoNKUU 1a:0 Valuation gnidaifisunuveyaluefin Mudu na
gNSIU=HAuIRUaEN GULF AstAKusgiulsutingzau na=rilsiusoirpu
auond

FUNDAMENTAL HIGHLIGHT

AANISUNRIoR 1Q67 aINsINDIAlUS=AUaVINAIALINUION 4Q66 Il
ANASOUIUINISYINUSENSOU=00UAND QOQ  KHaJooN¥INBIJ  High
season  vaungulsulwwawawuau  15nAv:lRISInUUBAIBEIN
USUNnuv g IWWAIRgSOURIWLTU QoQ HAILNUWUZBIY low season Vou
msiSundolwlunaulsulwiin PP uwidoludon 4Q66 theddudony
Uszunrunisrinlsunat 2567 A 2.0 wkijuduuan iaulmsioitiosdn
29.4%yoy Imfma‘n|'fJuwamnms§U§"Tﬂsumsﬁ COD 1N uU 2566
N3N 1.2 Wu MWe TAISURMIT 1a:anne:5uslnsunisinie Ae:isunuoy
COD muiiwuNun{ul 2567 9ns1o 1.6 Wu MWe

TECHNICAL HIGHLIGHT

GULF sounanwiuniswnmoanuru: Downtrend Channel Intoldu
EMA 75 U Al 44.25 Ul AMAUSOUVIAN lIu=a:al aluauurosidu RS
UINN3N 50 UTBS=AUNAEIvA Bullish AMandaidrungn 47-49.25 uan

QUANTITATIVE HIGHLIGHT

nsUsuUsTMAIWWASoUTHUIOR w.A. - &.A.67 BuidodsudnsousiAn
You 4.18 - 5.44 UNN/MLoY VuegnuReulviunsErsAURUNUAIA
Vou NWIW. IUONRINAIDUNR:aSINS:IIdBuudNrNUALTUNAUISIIWWA
0819 GULF

QUANTAMENTAL STRATEGY

thedduiuzunnagns Selective Buy AuMRURWUZUITaINSY Tlona
iAUlRlsTuounAR TASULans:NUINaNUNsnUTuFNIUS:INAtoY 1a:n
dnAryAo snAUvuuaglus:Aum U Upside gu

@ 13 0ulnu 2567

GULF

s1AUJ9uU (UN) 45.25
s1IUKUNY (UN) 63.00
Upside (%) 39.2%

TECHNICAL CHART
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RESEARCH DIVISION
uUsBnnannswe 1013e wad
Us:an3 Smunanua, CISA, CFA

Un3IAsn:HU9FeWUgURMUAANANU IAzFUINATIA
1avn:108ulndInS:A: 025917

Ns1As IRgsruUsIluNg
Un3Insn:AdedewugusuRaNNwe
1avnz108uUn3IASIzKH: 075365

NIKM NANSTWIA
Un3Insn:AdedewugusuRaNNSWE
1avnz1I08uUn3IASIzH: 117985
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

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

Company  Recommendation - "°  FeirVclue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growh 24F
(12/03/2024)

BRI Outperform 7.10 10.50 47.90%  5.41 10.17 1.04 20.07 -6.26%
TISCO Outperform 100.00 106.00 6.00%  10.96 7.75 1.84 16.98 0.00%
LH Outperform 7.00 10.00 42.86% 11.43 7.52 1.59 14.04 -2.20%
QH Outperform 2.18 2.64 21.13% 8.82 7.14 0.79 9.17 5.76%
SPALI Outperform 20.90 27.30 30.60%  6.13 7.08 0.75 12.72 11.26%
SC Outperform 3.48 480  37.95%  5.80 6.90 0.60 10.51 3.29%
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
SCCC Outperform 140.00 172.00 22.86% 13.84 5.71 1.24 9.06 12.40%
TTCL Outperform 3.58 6.50 81.57% 5.28 5.59 0.66 13.06 10.53%
TTB Outperform 1.83 198  824%  9.03 5.54 0.74 8.39 6.57%
JMART Outperform 14.90 20.90 40.25%  16.54 5.37 0.63 3.90 n.a.
BBL Outperform 139.00 175.00 25.90%  6.16 4.68 0.47 7.91 3.46%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HiGH UPSIDE STOCK
UPSIDE > 30%

Compony  Recommendation - "°° FairValue Upside PER 24F Div Yield 24F (%) PBY 24F ROE 24F (%) EPS Growth 24F
(12/03/2024)

TTCL Outperform 3.58 6.50 81.57% 5.28 5.59 0.66 13.06 10.53%
ADVICE Outperform 4.26 7.05 6543% 9.91 4.03 1.99 32.47 13.58%
JMT Outperform 22.80 36.50 60.09%  7.44 4.03 0.58 8.02 11.26%
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
SNNP Outperform 17.20 26.00 51.16% 20.01 3.75 4.36 22.56 23.19%
BRI Outperform 7.10 10.50 47.90%  5.41 10.17 1.04 20.07 -6.26%
LH Outperform 7.00 10.00 42.86% 11.43 7.52 1.59 14.04 -2.20%
CPALL Outperform 56.75 81.00 42.73% 23.30 2.15 1.60 7.06 18.36%
TAN Outperform 15.90 2250 41.51% 17.32 2.31 2.62 15.97 50.88%
JMART Outperform 14.90 20.90 40.25% 16.54 5.37 0.63 3.90 n.a.
BJC Outperform 25.00 35.00 40.00% 18.29 3.55 0.78 4.30 14.23%
GULF Outperform 45.25 63.00 39.23% 26.23 1.94 3.35 13.38 36.26%
MAJOR Outperform 14.40 20.00 38.89% 14.41 4.17 1.99 14.19 -14.20%
SC Outperform 3.48 480  37.95% 5.80 6.90 0.60 10.51 3.29%
BEM Outperform 8.10 11.00 35.80% 31.34 1.85 3.15 10.26 13.57%
CRC Outperform 35.75 48.00 34.27% 21.81 1.83 2.79 13.39 23.30%
BH Outperform 228.00 304.00 33.33% 22.40 2.32 6.47 31.07 15.49%
SPALI Outperform 20.90 27.30 30.60%  6.13 7.08 0.75 12.72 11.26%
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QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

NOISINIA HOHVY3S3YH Ag

HiGH EPS GROWTH STOCK
EPS GROWTH 2024F > 10%

Compony Recommendation -2 "° Feirvolue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growth 24F
(12/03/2024)
AOT Outperform 65.50 74.00 12.98% 50.55 1.19 7.56 15.80 110.56%
SJWD Outperform 16.20 18.70  15.43% 27.19 1.93 1.30 8.58 66.00%
TAN Outperform 15.90 2250 41.51% 17.32 2.31 2.62 15.97 50.88%
GULF Outperform 45.25 63.00 39.23% 26.23 1.94 3.35 13.38 36.26%
CK Outperform 23.30 28.00 20.17% 20.46 2.15 1.48 7.39 28.49%
CBG Outperform 65.50 83.00 26.72% 26.78 2.43 5.47 21.00 27.11%
ITC Outperform 19.20 23.00 19.79%  20.01 3.39 2.40 11.97 26.07%
CRC Outperform 35.75 48.00 34.27% 21.81 1.83 2.79 13.39 23.30%
SNNP Outperform 17.20 26.00 51.16% 20.01 3.75 4.36 22.56 23.19%
CPAXT Outperform 33.00 37.00 12.12% 32.89 2.13 1.18 3.60 22.85%
CPALL Outperform 56.75 81.00 42.73% 23.30 2.15 1.60 7.06 18.36%
BGRIM Outperform 28.75 34.00 18.26% 33.68 1.31 1.36 4.12 18.08%
MTC Outperform 46.25 51.00 10.27% 17.24 0.87 2.63 16.43 15.94%
BH Outperform 228.00 304.00 33.33% 22.40 2.32 6.47 31.07 15.49%
BJC Outperform 25.00 35.00 40.00% 18.29 3.55 0.78 4.30 14.23%
TIDLOR Outperform 22.20 26.00 17.12% 14.47 2.07 2.01 14.75 13.73%
ADVICE Outperform 4.26 7.05 65.43% 9.91 4.03 1.99 32.47 13.58%
BEM Outperform 8.10 11.00 35.80% 31.34 1.85 3.15 10.26 13.57%
AMATA Outperform 23.60 27.30 15.68% 12.81 3.12 1.23 9.89 12.44%
SCCC Outperform 140.00 172.00 22.86% 13.84 5.71 1.24 9.06 12.40%
JMT Outperform 22.80 36.50 60.09%  7.44 4.03 0.58 8.02 11.26%
SPALI Outperform 20.90 27.30 30.60%  6.13 7.08 0.75 12.72 11.26%
WHA Outperform 4.78 595  24.47% 18.57 3.50 1.96 10.91 11.21%
TTCL Outperform 3.58 6.50 81.57% 5.28 5.59 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 Lost Price FairValue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growth 24F
(12/03/2024)
AP Outperform 10.30 16.00 55.34% 5.16 6.89 0.72 14.68 3.78%
TTCL Outperform 3.58 6.50 81.57% 5.28 5.59 0.66 13.06 10.53%
BRI Outperform 7.10 10.50 47.90%  5.41 10.17 1.04 20.07 -6.26%
SC Outperform 3.48 480 37.95% 5.80 6.90 0.60 10.51 3.29%
SPALI Outperform 20.90 27.30 30.60% 6.13 7.08 0.75 12.72 11.26%
BBL Outperform 139.00 175.00 25.90%  6.16 4.68 0.47 7.91 3.46%
KBANK Outperform 123.00 148.00 20.33%  6.83 3.66 0.53 7.90 2.14%
JMT Outperform 22.80 36.50 60.09% 7.44 4.03 0.58 8.02 11.26%
QH Outperform 2.18 2.64 21.13% 8.82 7.14 0.79 9.17 5.76%
TTB Outperform 1.83 198  8.24%  9.03 5.54 0.74 8.39 6.57%
TOP Outperform 56.00 59.00 5.36%  9.84 4.46 0.72 6.86 -40.28%
ADVICE Outperform 4.26 7.05  65.43%  9.91 4.03 1.99 32.47 13.58%
DRT Outperform 7.85 9.40  19.75% 10.22 0.00 2.40 24.46 3.05%
TISCO Outperform 100.00 106.00 6.00%  10.96 7.75 1.84 16.98 0.00%
LH Outperform 7.00 10.00 42.86% 11.43 7.52 1.59 14.04 -2.20%
AMATA Outperform 23.60 27.30 15.68% 12.81 3.12 1.23 9.89 12.44%
SCCC Outperform 140.00 172.00 22.86% 13.84 571 1.24 9.06 12.40%
MAJOR Outperform 14.40 20.00 38.89% 14.41 4.17 1.99 14.19 -14.20%
TIDLOR Outperform 22.20 26.00 17.12% 14.47 2.07 2.01 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 - "°  FeirValue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growth 24F
(12/03/2024)

BBL Outperform 139.00 175.00 25.90%  6.16 4.68 0.47 7.91 3.46%
KBANK Outperform 123.00 148.00 20.33%  6.83 3.66 0.53 7.90 2.14%
JMT Outperform 22.80 36.50 60.09%  7.44 4.03 0.58 8.02 11.26%
SC Outperform 3.48 480 37.95%  5.80 6.90 0.60 10.51 3.29%
JMART Outperform 14.90 20.90  40.25%  16.54 5.37 0.63 3.90 n.a.
TTCL Outperform 3.58 6.50 81.57% 5.28 5.59 0.66 13.06 10.53%
TOP Outperform 56.00 59.00 5.36%  9.84 4.46 0.72 6.86 -40.28%
AP Outperform 10.30 16.00 55.34%  5.16 6.89 0.72 14.68 3.78%
TTB Outperform 1.83 198  8.24%  9.03 5.54 0.74 8.39 6.57%
SPALI Outperform 20.90 27.30 30.60% 6.13 7.08 0.75 12.72 11.26%
BJC Outperform 25.00 35.00 40.00% 18.29 3.55 0.78 4.30 14.23%
QH Outperform 2.18 2.64 21.13% 8.82 7.14 0.79 9.17 5.76%
BRI Outperform 7.10 10.50 47.90%  5.41 10.17 1.04 20.07 -6.26%
CPAXT Outperform 33.00 37.00 12.12% 32.89 2.13 1.18 3.60 22.85%
AMATA Outperform 23.60 27.30 15.68% 12.81 3.12 1.23 9.89 12.44%
SCCC Outperform 140.00 172.00 22.86% 13.84 5.71 1.24 9.06 12.40%
SJWD Outperform 16.20 18.70  15.43% 27.19 1.93 1.30 8.58 66.00%
BGRIM Outperform 28.75 34.00 18.26%  33.68 1.31 1.36 4.12 18.08%
CK Outperform 23.30 28.00 20.17% 20.46 2.15 1.48 7.39 28.49%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HigH ROE StocK
ROE 2024F > 15%

Company  Recommendation ' ""°°  FairValve Upside PER 24F Div Yield 24F (%) PBY 24F ROE 24F (%) EPS Growth 24F
(12/03/2024)
ADVICE Outperform 4.26 7.05 65.43% 991 4.03 1.99 32.47 13.58%
BH Outperform 228.00 304.00 33.33% 22.40 2.32 6.47 31.07 15.49%
DRT Outperform 7.85 9.40  19.75%  10.22 0.00 2.40 24.46 3.05%
SNNP Outperform 17.20 26.00 51.16% 20.01 3.75 4.36 22.56 23.19%
CBG Outperform 65.50 83.00 26.72% 26.78 2.43 5.47 21.00 27.11%
BRI Outperform 7.10 10.50 47.90%  5.41 10.17 1.04 20.07 -6.26%
TISCO Outperform 100.00 106.00 6.00%  10.96 7.75 1.84 16.98 0.00%
MTC Outperform 46.25 51.00 10.27% 17.24 0.87 2.63 16.43 15.94%
CPN Outperform 65.00 83.00 27.69% 18.65 2.84 2.92 16.29 3.86%
TAN Outperform 15.90 2250 41.51% 17.32 2.31 2.62 15.97 50.88%
AOT Outperform 65.50 74.00 12.98% 50.55 1.19 7.56 15.80 110.56%
BDMS Outperform 29.25 3150 7.69%  29.65 2.53 4.50 15.17 9.07%
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QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

NOISINIA HOHVY3S3YH Ag

ANTI-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)
JnsdeuNUIINANIENSSUNNSMSIRa0UKSaLjdoUTNERaNtNIU N.a.0. THAoWIRUYoU lalfsSunnssusedratinu
nsnsovEeUIiialinU—aUOEITUBAS9NKLUSEIIUNTEUSN (15U CAC)

S=UN 5 vengwadyningovod (Extended)
dmsvenewansAiGuulunesesunsnesnduRifuovoulurodldssAe la:nsiUniwevoyaRIRuoAUNSUNSAR
i

UawoUwiAlibulouensaou

TuidniwansSoludulouny

CG SCORE: n1s9Aduauussynfnula

Ar98U19wanasUs:idunfAazs:Au
S:UAIUU 5 (90-100) : AIAA AAAAAL
S:AUA:IUU 4 (80-89) :  AUIN AAAA
S=hUAIUU 3 (70-79): R AAA

NR. : TiUsnndelusneiu CGR

"Disclaimer: N1sSIUAILE (N) maaﬁsovTu|§8dﬂ18ﬁ1ﬁu@llaﬁvnﬂs (Corporate Governance Report) AIaMIngaUIAY
AuasuanITUNSsSUNISUSENIng (I0D) 11a: (V) wansus:0usstEannouAurtinnisUediunisidouneavodnu
nMsN9SMABSSUBU (Anti-Corruption Progress Indicators) RN InganUURIRuaved GainsiUaiwelngandniu
ACUENSSUNISANAUKANNSWEIa:nanarannswed 1Punnsdnsovnia:Us:I0ulngauNAUKEoaNUURIRE9 TN
Vogaﬁlﬁs‘umnuwmmnzlUaumuﬁU§Gmmn:\08ulﬁs:qlu (M nuulaagvoyamurkanineuri  Corporate
Governance Report of Thai Listed Companies (CGR) Us=91U n1a: (v) IIUUIIaﬂdVOLVJaIWOﬂ’]SUSZIUu Anti-Corruption
édlﬁémédﬁogammn||uunamswmsﬁagads:v’ﬂ (IuU 56-1) snevuUs=91U (IUU 56-2) KSolulonansia:kso
S190UBURIREVIVeIUSENAN:ITouU Idnsnstl Inuidunnsdrsoviia-us:iduanvolyavedusgnenn:I0uuni
msidawerioansisu:  asduveyaRyanuioluanunsniindals  ia0unissnidumsmuulouigvesaniniiu
ACU:NSSUNISANAUKAaNNSWe la:natnrannSwel

Al wansdrsoonSowamsUs:iDusinanoidumstinidusluguuedvey 10D réeannUuRiAuovesdalu
unnanisuan  TnellAidunisus:iounisufuavasustnann:iGuulunatnnannsweiirads:inAlneg  ia-dlnlgvoya
nmeluienisus:iDunsioggin

itlovnuadisoardowanisus:Dusunanoiuiisgwadnsommsowanisussiou U duRusingluwadisoarsowa
msUs=0uIMGu mudiu wadhsovrdewanisus:iDudionaiuasunladfnmenassusunand riaitevoyaningavod
nnsiasunlas Mot UsBNKannawe [+] DIFEUGU msovdou rSoSusavnUgNFADVASUNDUVaIWadSIKSawans

Us:igusunanonsiogin®
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NOISINIA HOHVY3S3YH Ag

QUANTITATIVE ANALYSIS

CG SCORE: n1s?ndunuussennula
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