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(dwuan) 4062 1Q63 2063 3063 4Q63F %000 % YoY

1003FiU
18-21 4.A. 64 BBL 8,002 7,671 3,005 4017 5,000 24 5% -37.5%
2131.0.64 (¥) KBANK 8,802 7375 2175 6,679 5140 -230%  -416%
18 30.0. 64 (1) TISCO 1,865 1,486 1,329 1612 1,495 72%  -19.8%
18- 19 1.0, 64 KKP 1,680 1,484 1184 1,347 1,100 18.3%  -34.5%
21-0.0.64 scB 5506 9251 8,360 4,641 3782 -185%  -31.3%
2130064 BAY 6.437 703 6508 6.115 5148 -158%  -20.0%
200,064 ™E 1615 4163 3,005 1619 1300 -197%  -19.5%
20-2131..64 KTe 7459 6467 3755 3,057 3,396 11.1%  -54.5%

Industry 41,366 44,929 29,502 28,087 26,363 -9.4% -36.3%
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11" Being SCB(FV@B102), KBANK(FV@B126) zi’mi‘“uﬁqﬁ@ﬂmqﬁugmﬁmu .9,
ﬁﬁ\mmm;@mxmﬁmﬁuméq 2819 TISCO(FV@B95) LLﬁ?ﬁﬂﬁﬂ%ﬂﬁq'ﬁuﬁi@Lﬂm
AQULAN FV LAA1AYIS Div Yield T 2563 $19 4% uazll 2564 8n 7% tuiilu Total
Expected Return 319 11% AMudag BBL(FV@B154) anwasalassaisduidass
Tuny

dndounistionulnetinadnuausna tu 14 U.A. 64

BNVDR % NVDR Limit
SCB 45.8% 30.7% 10.8% 25%
KKP 44.0% 30.2% 7.0% 25%
™EB 49.0% 20.1% 3.2% 25%
KTB 25.0% 13.8% 4.2% 25%
TISCO 49.0% 4.1% 10.2% 25%
KBANK 49.0% 4.8% 19.1% 25%
BBL 30.0% 0.0% 24.2% 25%
BAY 25.0% 0.0% 0.1% 25%
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Company

OsP
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Last Price
Sector FairValue Upside PER 21F Div Yield 21F (%)
(14/01/2021)
FOOD 35.75 41.00 14.7%  26.58 3.39
FOOD 35.25 37.00 5.0% 14.45 5.67
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11 2561 1,080 5,676 12,182 8913 -31,508
1 2562 -240 924 9,377 -1,496 12,030
1 2563 -2,538 -19,641 12,814 8,070  -46,283
.A.64(mtd) 26 441 2,791 217 3,423
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MSCI ACWI Index

Energy(waaonu+1ias1) 3.23

Materials(3&6) 5.21 18.77%
Financials(gw. +n15t3u) 12.85 -6.39%
Consumer Discretionary(&uewuiilas) 11.80 35.90%
Industrials(nAanainTsu) 8.81 9.75%
Health Care(nsuwwnel) 11.62 12.90%
Information Technology(IT) 22.09_
Utiities(wavounauwnu) 2.94 0.79%
Communication Service(&a&s) 9.81 21.55%
Consumer Staple(&umaniilu) 7.90 5.78%
Real Estate(a&on+) 2.51 -9.14%

fun: eedde ASPS

Return 2563 (%)Chg.YTD

5.56%
5.06%
2.83%
2.78%
2.48%
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a5Aa n1siAuLATINTEAUIATHgNAa3lsU. lulAY WYY Fund Flow Tuawdi
Wuiaidasa nagnsidanasuluiulug s1a1 Laggard agne SCC, PTT, OSP
waziuilunags AP, DCC, TVO

Toppick AUHdLaan SCC, OSP uaz TVO

SET vs Sector Return 2020 SET vs Sector Return 2021ytd
BANK -23.6% sl STEELS 0.0%
TOURISM -19.0% == TRANS m 0.8%
MEDIA -18.5% = COMM - 7.3%
TRANS -18.4% == CONS — 5%
PROF -18.1% == Icr — 5%
HELTH -16.3% wm AUTO — 3%
ICT -15.3% == HELTH — 5%
CONS -15.2% = TOURISM — 3%
COMM -12.5% = INSUR — 1%
ENERG -9,1% = CONMAT — 2%
L SET __ -8.3% = ] PROP m— 1%
CONMAT -5.0% o PETRO p— 3%
FOOD -3.3% FOOD I—5.1%
STEELS 0.0% MEDIA — 0%
PETRO 5.4% I SET — 0%
FIN = 9.9% AGRI — %
AUTO = 10.9% ENERG I— 7 5%
INSUR = 11.3% BANK — 0%
AGRI — 51.5% FIN p— ] 1.0%
ETRON 379.1% ETRON 28.1%
-BO0% 20% 120% 220% 320% 420% -5% % 15% 25% 5%
4 Py 4. 4 P 4.
NN ANENNUAAE LA, LOVTE WAE NN ANENNUAAE LA, LOVTE WA
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Accumulated Price PER
Weight

Dividend  Cut Loss/

Strategist Comment

Fair Value i
Return Avg. Cost 2020F

Yied  Stop Profit

AMuAumiaiaa s ienruianiniaduTata-19 wuahivdng

BDMS 8-u.a.-21 10% -0.47% 21.50 21.40 24.00 39.27 1.27 21.00
AUATTUWNE A (]
unTiunadsenaums 4Q63 v 2 AN Ay i
TASCO 6-u.A.-21 5% 17.88% 17.90 21.10 21.00 18.37 3.78 21.00 doumdiau w.o. gl vinduauwioissiu New Crude Supply
aolu 1Q64
urun LT Mg frandnlut 3-5 fehomi Taomeinas
SCC 30-8.m.-20 15% 2.72% 379.67 390.00 450.00 12.77 3.59 370.00  nSwHE LEfEht i fudhy 70% naaTasonts LSP luduauin
\a%adu
wurTiumsdEuTaddsEu tudwi 3nTasemsimindsdounoan COD
GULF 30-5.a.-20 10% 4.4% 34.25 35.75 38.50 53.53 1.21 35.50 AuHusIY 1,382 wnriad, nsiudntlsaniasoms GCG uar Borkum
wud
) yuuavAsEsAainsaoiiud wubinaminluduSudafu 50 wiegy fa
PTT 30-6.A.-20 15% 3.53% 42.50 44.00 45.00 18.55 2.73 39.50 duwnavuirtiuathe PTT
6 1121 5% 5.71% 5.25 5.55 6.20 14.19 3.31 sso  Temurbiuussihduseaatusay 6 9 uasiuguiiu 20% Tudd e
o ' h h ’ . . - vugsfanyadw TFG
manTlsunad 2563 visgdu 4.06 viuauinm ﬁalﬂuaaqaqaﬁufamfo
AP 30-5.m.-20 10% 3.45% 7.25 7.50 8.35 6.29 6.04 7.00 i uanduia 34% yoy 3nnmisu 1suusiul Janioh
1asuraaaviouasi
unnﬂmusmua’u'_’iunnhjﬁnﬂ'mnsmsnuam‘h lifaﬁianjalﬂﬁ Downside
ADVANC 30-6.a.-20 10% 2.56% 176.00 180.50 220.00 19.84 3.53 169.00 A7ls uaryaATAug L MnuvTaEe iAuanaa daduda Switch 1d
ADVANC
g Armanalsenaunisluig 4963 agluinnsid Taolausomyuaansiaafiig
bcc 4we2t 1 18 22 226 315 pe 7 2m TR e aa e
KBANK  30-6.0.-20  10% 5.75% 113.00 119507 12600 i3d0) 167 dgesn; haSelpamasunasswhhiAmisAslusosans oA M
donannfluwinaaaan mduninduas KBANK
Jutmreviin s GULF uaz TFG uaravyulu OSP 10% ua: TVO 5%
Accumuloted returns since our recommendation Stock Classification
Dividend
BOMS -0.5% 20%
Dcc 1.8%
ADVANC 26% 5
Defensive
sCC 27%
50%
AP — 3.4% i
PTT I 35%
GULF I 4 4%
TFG :
I— 5.7% oy clical
KBANK 5.8% 30%
TASCO 17.9%
-10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0%
Ace lated retums Beta Porifolio
BIASPS Portfolic  BSET Index
10.0% i
oer NN I
: 5.98% 5.98% 0.47 1.35
6.0% 4.88% 4.88%
4.0% Beta Portfolio, 0.94
2.0%
0.0%
-2.0% O16% 0 730
Yo MID -0
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