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QUANTAMENTAL TALK f

QUANTITATIVE ANALYSIS

Quantamental Talk

AR SET Index Indoulnolunsaulnu 1358-1373 9m Inumanarulng
ounanaUs:iunsidedlUlss:Auntiuig AnmuNs:usuNsinlu tu
Ao AsU.¥ATMUINTIASUN MIdu nagnsiuKuIAUegw CBG AU
U2NIAWN:AD laznoUSUTIuaUlUs=AUNTIED

FUNDAMENTAL HIGHLIGHT

thedduidesnrinlsiugos 3Q67 vou CBG 2:IAUIRIAG YoY Isio:gianay
QoQ  na:une=idugnenanvesd  NMsdnaUUIRUAD  Iasunu
snnau Inorawn:0q0ItouiuoliuIWUTU9IN 2Q67 VouAANARINS
Wusoveurinlsiy QoQ Nla: YoY 3nAsilu 4Q67 9ndosUanatiluzou
l0auaaad et AMAnUUSIUTFIINNNSSUTIRTKUNY (1TUS) divu
Ia:INISUHUUNNUINSNISNS:AUNTSTEINEINNIASY “ns:zidnivupIna”
Inunwsourilsiul 2567 SubiluoliuWusionsy 27% YoY

TECHNICAL HIGHLIGHT

CBG MMnuUs:g-a-aunelFinsou Sideways Down SUSURDUISIZOE
Breakout NSOUUU (18U EMA 75 3U) USIonu 68.00 Unn wSouguRgnvu
[B9ano=god:=au Us:10u Upside 1dnlUgs:nu 72.75 un

QUANTITATIVE HIGHLIGHT

CBG oglungunisousnu Thailand Focus dut Buuine:10unnuneUou
vosunaunulus:u:aald 1toy9n CBG U Valuation Alnaisuia:znousy
Jedgaulus:auntuiao

QUANTAMENTAL STRATEGY

thedduiuzinnagns Selective Buy AuMMKURWUZUITaINSy Glona
iAUlRlsluouNAn THSUWans:NUMNANIUNSUTUANuUS:INALDY lla=n
dAryho smevQUuogﬂus:rﬁuﬁ'] U Upside gd

@ 283U 2567

s1AUJ9uU (UN) 68.00
s1IUKUNY (UN) 83.00
Upside (%) 22.1%

TECHNICAL CHART
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RESEARCH DIVISION
uUsBnhannswe 1013e wad

Us:ans Snufienua, CISA, CFA
Un3insn:HJ9FeWUgUFURAIANU IAzUINATIA
lavn:1I0sulndingi:K: 025917

NSIAS IRgsnuUsIlung
Un3IAs1:KURTeWUTUGUKANNSWE
1avN:1I08UUNdIASI:A: 075365

NIKM NNSTWIA
Un3Insn:AdedewugusUKaNNSWE
1avn:zIJeulndInsTzKh: 117985
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HIGH DIVIDEND YIELD STOCK

DIV.YIELD 24F > 4.5%

Company Recommendation - "°° Fairvalue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growih 24F
(27/08/2024)
SIRI Outperform 1.75 2.20 25.91% 6.35 8.57 0.62 10.10 -25.07%
QH Outperform 1.77 2.12 19.99% 8.22 7.67 0.65 8.02 -7.79%
SPALI Outperform 17.50 22.00 25.74% 6.36 7.43 0.64 10.37 -10.31%
AP Outperform 8.50 13.30 56.44% 5.11 7.06 0.61 12.35 -13.63%
PTTEP Outperform 145.00 180.00 24.14% 7.92 6.21 1.12 14.36 -5.22%
TTB Outperform 1.85 1.98 6.79% 9.13 6.02 0.75 8.41 6.57%
ADVICE Outperform 5.55 6.60 18.92% 13.79 5.41 2.70 31.50 6.42%
KTB Outperform 18.50 19.80 7.03% 6.48 5.09 0.60 9.58 8.92%
SCCC Outperform 158.50 196.00 23.66% 13.75 5.05 1.39 10.25 28.09%
BBL Outperform 142.00 175.00 23.24% 6.29 4.93 0.49 7.92 3.46%
INTUCH Outperform 83.50 95.00 13.77%  19.90 4.79 6.38 32.65 2.38%
KBANK Outperform 143.50 148.00 3.14% 7.97 4.53 0.63 7.93 2.14%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HIGH UPSIDE STOCK
UPSIDE > 30%

Company Recommendation -+ "° FairValue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growh 24F
(27/08/2024)
TAN Outperform 8.45 2250 166.27%  9.20 4.35 1.39 15.97 50.88%
SJWD Outperform 11.00 18.70 70.00% 18.46 2.84 0.87 8.48 41.73%
AP Outperform 8.50 13.30 56.44% 511 7.06 0.61 12.35 -13.63%
MAJOR Outperform 14.10 2150 52.48%  13.08 4.26 1.79 14.15 -7.42%
CPALL Outperform 59.75 88.00 47.28% 22.60 221 1.68 7.65 28.49%
ITC Outperform 20.50 29.00 41.46% 17.63 3.41 251 14.23 52.77%
BEM Outperform 7.85 11.00 40.15% 30.39 1.91 3.05 10.26 13.51%
CPN Outperform 59.25 83.00 40.08%  17.00 3.12 2.66 16.29 3.86%
CK Outperform 19.30 27.00 39.90% 19.01 2.59 1.23 6.61 14.57%
PLANB Outperform 7.65 10.60 38.56% 33.05 1.21 3.60 11.00 8.98%
BCH Outperform 15.90 21.00 32.08% 24.26 2.89 2.69 11.10 16.23%
GFPT Outperform 12.50 16.40 31.24% 8.38 2.03 0.81 10.10 35.83%
GPSC Outperform 42.25 55.00 30.18% 26.31 1.75 0.99 0.04 22.56%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HiGH EPS GROWTH STOCK
EPS GROWTH 2024F > 10%

Company Recommendation Lost Price FairValue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growth 24F
(27/08/2024)
AOT Outperform 60.25 69.00 14.52% 46.50 1.29 6.95 15.80 110.56%
ITC Outperform 20.50 29.00 41.46% 17.63 3.41 2.51 14.23 52.77%
TAN Outperform 8.45 22.50 166.27% 9.20 4.35 1.39 15.97 50.88%
SJWD Outperform 11.00 18.70 70.00% 18.46 2.84 0.87 8.48 41.73%
GFPT Outperform 12.50 16.40 31.24% 8.38 2.03 0.81 10.10 35.83%
CPALL Outperform 59.75 88.00 47.28% 22.60 2.21 1.68 7.65 28.49%
SCCC Outperform 158.50 196.00 23.66% 13.75 5.05 1.39 10.25 28.09%
CKP Outperform 3.70 4.50 21.62% 16.15 2.43 1.00 0.05 27.35%
CBG Outperform 68.00 83.00 22.06% 27.80 2.34 5.49 20.65 27.11%
CPAXT Outperform 31.75 37.00 16.54% 31.65 2.21 1.13 3.60 22.85%
GPSC Outperform 42.25 55.00 30.18% 26.31 1.75 0.99 0.04 22.56%
GULF Outperform 50.75 56.00 10.34% 34.30 1.73 3.83 11.59 16.84%
BCH Outperform 15.90 21.00 32.08% 24.26 2.89 2.69 11.10 16.23%
MTC Outperform 44.50 51.00 14.61% 16.58 0.90 2.53 16.43 15.94%
ADVANC Outperform 247.00 277.00 12.15% 21.81 4.03 7.64 36.05 15.80%
BH Outperform 242.00 304.00 25.62% 23.75 2.19 6.87 31.09 15.59%
PR9 Outperform 18.60 22.10 18.82% 22.82 1.97 2.70 11.81 14.89%
CK Outperform 19.30 27.00 39.90% 19.01 2.59 1.23 6.61 14.57%
BEM Outperform 7.85 11.00 40.15% 30.39 1.91 3.05 10.26 13.51%
BDMS Outperform 27.75 33.00 18.92% 27.09 2.77 4.26 15.72 13.24%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

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

Company Recommendation - "° FairValue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growhh 24F
(27/08/2024)

AP Outperform 8.50 13.30 56.44% 5.11 7.06 0.61 12.35 -13.63%
BBL Outperform 142.00 175.00 23.24% 6.29 4.93 0.49 7.92 3.46%
SIRI Outperform 1.75 2.20 25.91% 6.35 8.57 0.62 10.10 -25.07%
SPALI Outperform 17.50 22.00 25.74% 6.36 7.43 0.64 10.37 -10.31%
KTB Outperform 18.50 19.80 7.03% 6.48 5.09 0.60 9.58 8.92%
PTTEP Outperform 145.00 180.00 24.14% 7.92 6.21 1.12 14.36 -5.22%
KBANK Outperform 143.50 148.00 3.14% 7.97 4.53 0.63 7.93 2.14%
QH Outperform 1.77 2.12 19.99% 8.22 7.67 0.65 8.02 -7.79%
GFPT Outperform 12.50 16.40 31.24% 8.38 2.03 0.81 10.10 35.83%
TTB Outperform 1.85 1.98 6.79% 9.13 6.02 0.75 8.41 6.57%
TAN Outperform 8.45 2250 166.27%  9.20 4.35 1.39 15.97 50.88%
TIDLOR Outperform 16.70 18.40 10.18% 11.75 2.55 1.53 13.74 5.32%
TU Outperform 15.30 19.00 24.21% 12.26 4.49 1.12 9.29 n.a.
MAJOR Outperform 14.10 2150 52.48%  13.08 4.26 1.79 14.15 -7.42%
SCCC Outperform 158.50 196.00 23.66% 13.75 5.05 1.39 10.25 28.09%
ADVICE Outperform 5.55 6.60 18.92% 13.79 5.41 2.70 31.50 6.42%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

Low P/BV STOCK
P/BV 2024F < 1.5%

Company Recommendafion - "°  FairValue Upside PER 24F Div Yield 24F (%) PBY 24F ROE 24F (%) EPS Growth 24F
(27/08/2024)

BBL Outperform 142.00 175.00 23.24% 6.29 4.93 0.49 7.92 3.46%
KTB Outperform 18.50 19.80 7.03% 6.48 5.09 0.60 9.58 8.92%
AP Outperform 8.50 13.30 56.44% 5.11 7.06 0.61 12.35 -13.63%
SIRI Outperform 1.75 2.20 25.91% 6.35 8.57 0.62 10.10 -25.07%
KBANK Outperform 143.50 148.00 3.14% 7.97 4.53 0.63 7.93 2.14%
SPALI Outperform 17.50 22.00 25.74% 6.36 7.43 0.64 10.37 -10.31%
QH Outperform 1.77 2.12 19.99% 8.22 7.67 0.65 8.02 -7.79%
BJC Outperform 22.70 26.30 15.86%  26.34 2.47 0.72 2.73 -27.96%
TTB Outperform 1.85 1.98 6.79% 9.13 6.02 0.75 8.41 6.57%
GFPT Outperform 12.50 16.40 31.24% 8.38 2.03 0.81 10.10 35.83%
SIJWD Outperform 11.00 18.70 70.00% 18.46 2.84 0.87 8.48 41.73%
GPSC Outperform 42.25 55.00 30.18%  26.31 1.75 0.99 0.04 22.56%
CKP Outperform 3.70 4.50 21.62% 16.15 2.43 1.00 0.05 27.35%
TU Outperform 15.30 19.00 24.21% 12.26 4.49 1.12 9.29 n.a.
PTTEP Outperform 145.00 180.00 24.14% 7.92 6.21 1.12 14.36 -5.22%
CPAXT Outperform 31.75 37.00 16.54%  31.65 221 1.13 3.60 22.85%
CK Outperform 19.30 27.00 39.90% 19.01 2.59 1.23 6.61 14.57%
SCCC Outperform 158.50 196.00 23.66% 13.75 5.05 1.39 10.25 28.09%
TAN Outperform 8.45 22.50 166.27% 9.20 4.35 1.39 15.97 50.88%
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NOISINIA HOHVY3S3YH Ag

QUANTAMENTAL TALK

QUANTITATIVE ANALYSIS

HigH ROE STocCK
ROE 2024F > 15%

Company Recommendation - Fairyalue Upside PER 24F Div Yield 24F (%) PBV 24F ROE 24F (%) EPS Growhh 24F
(27/08/2024)
ADVANC Outperform 247.00 277.00 12.15% 21.81 4.03 7.64 36.05 15.80%
INTUCH Outperform 83.50 95.00 13.77% 19.90 4.79 6.38 32.65 2.38%
ADVICE Outperform 5.55 6.60 18.92% 13.79 5.41 2.70 31.50 6.42%
BH Outperform 242.00 304.00 25.62% 23.75 2.19 6.87 31.09 15.59%
CBG Outperform 68.00 83.00 22.06% 27.80 2.34 5.49 20.65 27.11%
MTC Outperform 44.50 51.00 14.61% 16.58 0.90 2.53 16.43 15.94%
CPN Outperform 59.25 83.00 40.08% 17.00 3.12 2.66 16.29 3.86%
TAN Outperform 8.45 2250 166.27% 9.20 4.35 1.39 15.97 50.88%
AOT Outperform 60.25 69.00 14.52%  46.50 1.29 6.95 15.80 110.56%
BDMS Outperform 27.75 33.00 18.92% 27.09 2.77 4.26 15.72 13.24%
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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)
Dunsnislodnu n1sUs:I0UAILIFsY Nsdoansia-tinausuiiiwiininu souunsalalibinisAtuNsia:Ns
NUNOUASLINUN:EUVOILINSNNSOENAIAUD

S=AURA 4 [f5UNMSSUSN (Certified)
JnsdeuNUIINANIENSSUNNSMSIRa0UKSaLjdoUTNERaNtNIU N.a.0. THAoWIRUYoU lalfsSunnssusedratinu
nsmsovEeUIiialinoU—aueEITUBAS:2NKLSEIIUNTEUSN (15U CAC)

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

UawoUwiAlibulouensaou

TuidniwansSoluduloune

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
MMsNesMABSSUBU (Anti-Corruption Progress Indicators) RInNInganUURIRuaved Buinmsinaiwelnuantinuiu
ACUENSSUNISANAUKANNSWEIla:nanarannswed 1funsdnsonia:Us:10ulngaUIALKERANUURIREIT9IN
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Governance Report of Thai Listed Companies (CGR) Us=91U n1a: (v) ||UU||amd\70Lga|vTiomsUs:lDu Anti-Corruption
édlﬁémédﬁogammn||uunamswmsﬁagads:v’ﬂ (IuU 56-1) snevuUs=91U (IUU 56-2) KSolulonansia:kso
s190UBURIREVIVeIUSENAN:ITouUlU IdIsnstl Tnuidunnsdrsova:Uus:I0uninioyavosussnean:iDouRs
msidawerioansisu:  asduveyaRyanuioluanunsniindals  ia0unissnidumsmuulouigvesaniniiu
ACU:NSSUNISANAUKAaNNSWe la:natnrannSwel

Al wansdrsoonSowamsus:iDusinanoidumstiniausluguuedved 10D réeannUuRiAgovesdaidu
unnanisuan  TnellAidunisus:iounisufuavasustnann:iGuulunatnnannsweiirads:inAlneg  ia-dlnlgvoya
nmeluienisus:iDunsioggin

itovnuadisoardowanisus:iDugunanaiuieswadnsoarsowanisusiou ru auRusinluwadisoardowa
msUs=0uIMGu mudiu wadhsovndewanisus:iDudionaiasunladdnenasdusunand riiteveyaningavoud
nnsiasunlas Mot UsBNKannawe [+] DIFEUGU msovdou rSoSusavnUgNFADVASUNDUVaIWadSIKSawans
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NOISINIA HOHVY3S3YH Ag

QUANTITATIVE ANALYSIS

CG SCORE: n1s?ndunuussennula
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TEAMG
TFMAMA
THANA
THANI
THCOM

STPI
suc
SVOA
SVT
sSwcC
SYNEX
TAE
TAKUNI
TCC
TCMC

TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

STARK
STECH
SUPER
TC

TCJ
TEAM
THE
THMUI

TGE

THIP
THRE
THREL
TIPCO
TISCO

TKN
TKS
TKT
TMILL
™T

TNITY
TOA
TOP
TPBI
TQM
TRC

T™C
T™MD
™I

TNP
TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS
TPS
TQR
TRITN

TRU
TRV

THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
T™D
TMILL

TNITY
TNL
TNP
TNR
TOG
TOP
TOPP

TPCS
TRT
TRU
TSC

TKN
TPLAS
TQM

TSTE WHA
TSTH WHAUP
TTA WICE
TTB WINNER

ZEN

TSE WINMED
TURTLE WORK
VT WP
TWP X0
UBE YUASA
UEC ZIGA
UKEM

umli

UOBKH

uP

UPF

uTtp

VIBHA

VL

VPO

VRANDA

WGE

WIK

WIN

YGG

TSI WHAUP
WICE
WIIK

TB YUASA
ZEN
U ZIGA

WIN
WPH
XPG
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