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NEWS PLUS

/

NAUWAIIIU: NUAU

shANNUARUSBY Barlow Jonker Index (BJI) &g ru SUf 27 f.A. 2566
INMMU 129.34 IKSUrY4/AU anad 11.12 IKSury«/nu nNduarnauntin
(-7.92%wow) InsAnioastuAasAuT 2566 BudegUuatin 182.40 InSery
grionu USumdanavy 50.90%yoy

Jodus:o:au (-/+)

SIANDNURUSWBY BJI dunranandnUsSundanan 7.92%wow NARUKAN
NNANUAINSIEIWWATUUS:INASURSOUAD 9 NanIWaNNARITUED
Tudounqluliwa  soufvafiontnuAuluus:INARUSUADEIVURINEUNUTU
UssinARIWUTU  1azidunusniwvuairinuruansnannauunIiAIauns
mUUNAKauIaSauNMsHengouUnsIUs:=910  Iisiog WIsAnugudisinuu
nAWABINSTUUSINABUIRUAUSUADENTU  IHonAInUNAUTSIIWARA
WauuaUKnaVINWIUEINAUSAU Inganansguraduingds-=meAlA
IsulwWhsouwautinuAuAIWUTUITU 6% 91NIAL 4% Ia:Vengs:g:10an
oanlUsuriuidiou U.A. 2567 9nIAUAY-AuanlulFiou r.A. 2566

Alu=unfunisavnu

STANTNURUARUSUADanaViUEasaUnKALNULY NAAURIN demand Aiszas
£10 I8 WIsAnIU AMRdTTRIuUINEovaulUTis1ANNURUUSUADanadlU
UIN 9INA2WMIDAFAU supply WalUReandnaialisiauniu 90
InnnIsninoUluaNUTURzSUsONNaW Nt NMwsous1uUgaRUNMSUSUSD
anadllod  YoY  Budemndeununthedduuniauanountintsn  rin
aniunisnindudiudanio:uni  AIRSIANNUAUR:ISUADEUSUSTONIG
dunaved demand nla: supply AIN9Sy 3NNYTUS:0:019 ANAINUDILUAIL
FounnsTEninuRUL:AuqUSUMDanad 9 NNIsUsUADIurangqUs:INANan
nstEnnuRubuBoiwag Iws=VosnAnUUaWY

Outperform: NSCURUNGIAS1:ARYISIUNTRILIDNAOLNINUIUIADIRUINSIATRUUSENARNSIAS1:HDTeNaR9-asJWanauINURLU:

AI0ABVad Sector KSouU: SET Index

Neutral: NSCUAUNDIAS1HWNSAUNTRAEIDAAEUNWHLZIUIA0IALONSIAKUUSENAMNSIIASN:HloNaR9:as uWanauInuAWagAU

ANIAVeU Sector KEOWa9AU SET Index

Underperform: NsrURUNGIAS1:AW9NSIUNTRI8IionaaunIwuguIaiiusIsinTUUSBNARNSaIAs1Hilenanv-asiuwanauinuniie

AIDABVad Sector K$ollBNIN SET Index

@ 30 mnanu 2566

COAL

Neutral

mtinau (9m) 20,240.72
nytinanm (IR) 1,388.23

RESEARCH DIVISION

usSENKanNswe 1018e wad

UaUSAU AnAfwasau
Un3iAs1zHU9TEWUZIUAURANANU
lavn:IJgulindins=H: 018350

Sryry1 oAy
UndiAs1:HUadeWUTIUAUKANNSWE
1avn:10euindins :h: 066756

ASMzK nazulAItunag

Fouluwavinnasiydesrunyinuvaanont

ngafe ogwlsna usunnannswe 1913e waa 990a [Uawsnn:8udunsasuSaIAUNNADIVD

rimmsivrventn - N ) ASIAPLUS
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NEWS PLUS

fulu d1rSU BANPU (Underperform: FV@B9.2) FunuiiuzUniwey trading
BouaURIUAANIINISUSUETOVOISIANCNURUINIGU

Wl RunaunnuruoasluniniAdUaKRLINUUIUSURDanal 1.43%wow
InumanarudulnUiBy -3.38wow, U -1.13%wow, dUIRY -0.27%wow,
1a:ing -3.18%wow TuvruNnanarugouny +1.67%wow Ingru BANPU
-5.70%wow l1a: LANNA -0.67%wow

Js:=uarunasmolavanaryniinasivu

duan 31 5.0, 2563 2564 2565 2566 25671
Tl 3010790 3.982893 5003089 4701725 4679702
fleard (@) 129,146 268506 320,824 300737 290,877
Norm profit (1) 10672 270146 380.947 300737 290,877
EPS (uw 74 1,531 1,822 1,708 1,652
BVS (uw 10,780 12,086 13,255 13,884 14,180
PER (x) 2720 13.08 10.98 1.72 1211
PEV (x 1.85 1.66 151 144 141
BV (drunme 4266610 4A4T2084 4853479 4881288 4582628
ROE (%) 6.8% 127 13.7% 12.3% 11.6%
ROA. (%) 26% 48% as% a8% 48%

AL dNenIuddFe ua. 101ge wad

U99s:0:619 (0)

NWS:=g:8100URUEIIJYerUUINNISITUBEIWAINDAUNUTUNISWAR

Wihsnan ffinaneus:inAguasalsdwiminuALVUAIUIWUWERTWWA

lus:g:=619

1NSIAUININTONB:a060aNIDoIRUUAUORRIWS1:HAaY

Us:inAlinonudArynugaiondeuuinvulia:iuunaduayulwiingn

WaNIUNAINU NuUS1ANANURUBIABT BJI U 2565 ogR 371.45 InSuryy/
AU 1IWUTUIND 2564 Alody 138.90 IKSUNYY/AU a:founusiodnisis
FNUARURINUYTU Veu:R supply AsA9INNMsAoUAUISaVEUDndoU Tnathe
NIMHUUAGUURFIUSIAVIENTUARUDIAET BJl U 2566 13519 120-130
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NEW PLUS

NOISINIA HOHY3S3Y A9

S1ANIURUDIDY BJI saANIURUIDagsielnsuna

‘L 2562 2563 2564 2565 2566
1 96.07  66.95 8870 27538 251.62
20 7994 5407 10675 37124 16044
aa 6696  49.01 16293 42642 149021
40 6546 G439 19335 38791 136.65

ALady fr.34  58.60 13890 37145 18240

27410088 = 12934 mEany=du

0
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CéssEecEISEES s
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& w £ @ 9 W & w £ g @ ®m & w g g GO ® &

17: BANPU Ain: BANPU

B,

nusluus1AINIURU API4 1a: NEWC Tud 2565 nusluusamaumiinainun Tud 2565

Index Tenor 2023-10-20 AB-1083 20231024 20231025 20831026

AP ' o272] 13235 12970 12885 12795 12840 Gasoil 346 1419
A iz 13235 12885 12840 Gas

AP Cal24 13025 12885 Gasoi Ca4

NEWC - in 5/ 3 13550 13500 Brent Prompt month 807 %01 793
NEWC - i 5/ ca3 350 13465 1350 Notural Gas - n /M Prompt morth 2% pL 27 0 EF)
NEWC Cal24 1475 4875 675 U700

Spot 261

fil1: BANPU AiN: BANPU

asuriuzunnunauniuiu nasidasundassaanunauniunhufugionan

R RECEE e e Upside Pav pER tame W M M D Ddendteld (5 s e peR) PavDy ROy ETA
Rating imang ) Joeor et e @orr G GF % Gov DA mAe AT S W @)

Hong Kong
CHINA SHENHUA-H 422 244 270 10.7% 11 11 73 75 P T ST
CHINA COAL ENE-H 373 62 6.8 10.8% 05 05 39 41 B 8 @ 4B 3 a;
YANZHOU COAL-H 352 121 142 07% 09 08 40 a7 s am o an
CHINA
CHINA SHENHUAA 438 304 312 27% 15 14 a7 a7 [,
CHINA COAL ENE-A 432 87 905 a2% 08 07 5.0 55 te tm e
YANZHOU COAL-A 420 195 192 7% 12 11 6.1 50 P s
INDONESIA
ADARO ENERGY TBK 397 26400 31883 214% 03 o7 35 50 . . .,
TAMBANG BATUBARA 206 26600 27572 37% 12 12 a7 55 ADARD ENERGY TEMPY HEw s
INDO TAMBANGRAYA 308 269750 293538 88% 10 09 31 a7 CRATA NEBAHTERE g
HARUM ENERGY 493 17380 2230 289% 1z 11 57 73 ‘1;: o '34
COAL INDIALTD 4.00 3140 303.0 25% 20 26 81 81
THAILAND COALRDALTD T @ oEm EE Tt
BANPU PUB COLTD Underperform 7.3 92 26.0% 05 05 56 63 THAILAND
LANNARESOURCES 0.00 00 NA T ALUEL 00 00 00 00 BRI RBLECOLT) ws s 0w ue
AVERAGE 11 10 52 56 LA RESURCES L B% ews o is

e Tis sew Tmw iew e EETRE T
nun: Weddy ASPS nun: W1edvy ASPS
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUouniu nsus:I0uAoIFEY NMsdoansia:anousuinwinuiu souiunisaialrbnasAItunsia:ns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiiolnhoUatiuasdudas:-a1nKuUdBNIUNIBUN (15U CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

UnwsUwIRuCUlBUNeR3APU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannIneanituRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVIVEIUSENeAN:ITouliU aoimnstl Inuidunisdnsova:us:I0u9nvoyavesusBnaAn:IDuURD
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNNSANAUKANNSWEIIA-naInnannswe

Al wansdrsoardowansussidugunanaidunistniausiuyuuosved 10D KeanUURIRuovesdudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiJuevwadisosrdowanisus:i0u ru duRusngluwadisoarsowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUagunlag ATt USBNannswe [+] DIASUSU nsavdeu KEaSUSaIAINNNABIASUNIUVIWAdNSIIHSawans

Us:igusananolinogwin®

A ASIAPLUS

Securities




CG SCORE: n1s?ndunuuss¥nnuia
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NOISINId HOHVYIS3IH A9

AUCT BRR CPF EPG HANA KCE MC NWR PPS RS SEAOIL SST THANI TQM U
ADVANC AWC BTS CPI ETC HARN KKP MCOT NYT PR9 S SE-ED STA THCOM TRC UAC
AF AYUD BTW CPN FPI HMPRO KSL METCO OISHI PREB S&J SELIC STEC THG TRU UBIS
AH BAFS BWG CRC ERITE IcC KTB MFEC OR PRG SAAM SENA ST THIP TRUE uv
AIRA BANPU CENTEL css FSMART ICHI KTC MINT ORI PRM SABINA SHR SUN THRE TSC VGI
AKP BAY CFRESH DDD GBX L[] LALIN MANO OosP PROUD SAMART SIRI suUsco THREL TSR VIH
AKR BBL CHEWA DELTA GC ILINK LANNA MOONG oTo PSH SAMTEL SIs SUTHA TP TSTE WAC
ALT BCP CHO DEMCO GCAP LM LH MSC PAP PSL SAT SITHAI SvI TIPCO TSTH WAV
AMA BCPG CIMBT DRT GFPT INTUCH LHFG MTC PCSGH PTG sc SMK SYMC TISCO TTA WHA
AMATA BDMS CK DTAC GGC P LT MVP PDG PTT scB SMPC SYNTEC TK TB WHA
AMATAV BEM CKP DUSIT GLAND IRPC LPN NCL PDJ PTTEP scc SNC TACC TKT TTCL WICE
ANAN BGC Cm EA GLOBAL ITEL MACO NEP PG PTTGC Sccc SONIC TASCO ™T W WINT
AOT BGRIM CNT EASTW GPI VL MAJOR NER PHOL PYLON SCG SPALI TCAP TNDT T ZEN
AP BIZ com7 ECF GPSC SENAJ MAKRO NKI PLANB Q-CON SCGP SPI TEAMG TNITY TVD
ARIP BKI COMAN ECL GRAMMY JWD MALEE NOBLE PLANET QH SCM SPRC TFMAMA TOA ™vI
ARROW BOL COTTO EE GULF K MBK NSI PLAT QTC SDC SPVI TGH TOP o
ASP BPP CPALL EGCO GUNKUL KBANK MST NVD PORT RATCH SEAFCO SssC THANA TPBI TWPC

2s APCS BEYOND CcMC ESSO HYDRO IMT LOXLEY NCAP PPP SA SKE STANLY TITLE TSE WP
7uUP APURE BFIT COLOR ESTAR ICN KBS LRH NCH PPPM SAK SKN STGT TKN ™vT X0
ABICO AQUA BJC CPL ETE IFS KCAR LST NETBAY PRIME SALEE SKR STOWER TKS TWP XPG
ABM ASAP BJCHI cPw EE: IMH KEX M NEX PRIN SAMCO SKY STPI ™ UEC YUAS,
ACE ASEFA BLA CRD FN IND KGI MATCH NINE PRINC SANKO SLP suc T™C uml
ACG ASIA BR csc FNS INET KIAT MBAX NRF PSTC SAPPE SMIT sSwcC T™D UOBKH
ADB ASIAN BROOK CspP FORTH INSET KISs MEGA NTV PT SAWAD SMT SYNEX ™I upP
AEONTS ASIMAR CBG CwWT FSs INSURE KOOoL META occ QLT SCI SNP T TMILL UPF
AGE ASK CEN DCC FTE IRC KTIS MFC 0OGC RBF SCN SO TAE TNL UPOIC
AHC ASN CGH DCON FvC IRCP KUMWEL MGT PATO RCL SCP SORKON TAKUNI TNP utP
AIT ATP30 CHARAN DHOUSE GEL 1 KUN MICRO PB RICHY SE SPA PTECH TOG VCOM
ALL B CHAYO DOD GENCO ITD KwC MILL PICO RML SFLEX SPC TCC TPA VL
ALLA BA CHG DOHOME GJs J KWM MITSIB PIMO ROJNA SFP SPCG TCMC TPAC VNT
ALUCON BAM CHOTI )% GYT JAS L&E MK PIW RPC SFT SR TEAM TPCS VPO
AMANAH BC CHOW EASON HEMP JCK LbC MODERN PL RT SGF SRICHA TFG TPS VRANDA
AMARIN BCH Cl EFORL HPT JCKH LEO MTI PM RWI SIAM SsC TFI TRITN WGE
BEC CIG ERW HTC JMART LHK NBC PMTA S11 SINGER SSF TIGER TRT WIIK

AAA

A AU BSBM CMO F&D HL KCM MCS NOVA PRAKIT SABUY SPACK TCCC TPOLY VIBHA
Al B52 BSM CMR FMT G KK MDX NPK PRAPAT SF SPG THMUI TQR w

AlE BEAUTY BTNC CPT GIFT INGRS KKC MJID NUSA PRECHA SGP SQ TNH ha WIN
Al BGT BYD CRANE GLOCON INOX KwI MORE ALPHAX PTL SICT SSP TNR TYCN WORK
AMC BH CAZ CSR GREEN JAK KYE MUD PAF RCI SIMAT STARK TOPP UKEM WPH
APP BIG [elei] D GSC JR LEE NC PF RIH SisB STC TPCH ums YGG
AQ BLAND CGD EKH GTB Jis LPH NDR PK RP SK SUPER TPIPL UNIQ ZIGA
ARIN BM CIty EMC HTECH JUBILE MATI NFC PLE RPH SMART SVOA TPIPP UPA

AS BROCK CMAN EP HUMAN KASET M-CHAI NNCL PPM RSP SOLAR TC TPLAS UREKA

Anti-corruption Progress Indicator i 2 n'éiu

.
TnSunassSusav
2s B BWG DELTA FSS IFEC KTB MFEC OGC PREB SAAM SMK SYNTEC TKT TTCL WICE
ADVANC BAFS CEN DEMCO FTE IFS KTC MINT ORI PRG SABINA SMPC TAE TMK TU WIIK
AF BAM CENTEL DIMET GBX ILINK KwcC MONO PAP PRINC SAPPE SNC TAKUNI TMILL TVD X0
Al BANPU CFRESH DRT GC INET Kwi MOONG PATO PRM SAT SNP TASCO T™T ™vI ZEN
AIE BAY CGH DTAC GCAP INSURE L&E MSC PB PROS SsC SORKON PTECH TNITY VO
AIRA BBL CHEWA DuUSIT GEL INTUCH LANNA MST PCSGH PSH SCB SPACK TCAP TNL TWPC
AKP BCH CHOTI EA GFPT IRC LH MTC PDG PSL scc SPALI TCMC TNP u
AMA BCP CHOW EASTW GGC IRPC LHFG MTI PDJ PSTC ScccC SPC TFG TNR UBE
AMANAH BCPG CIG ECL GJS ITEL LHK NBC PE PT SCG SPI TFI TOG uBIS
AMATA BEYOND CIMBT EGCO GPI VL LPN NEP PG PTG SCN SPRC TFMAMA TOP UEC
AMATAV BGC Cc™M EP GPSC JKN LRH NINE PHOL PTT SEAOIL SRICHA TGH TOPP UKEM
AP BGRIM CMC EPG GSTEEL K M NKI PK PTTEP SE-ED SSF THANI TPA UOBKH
APCS BJCHI COoM7 ERW GUNKUL KASET MAKRO NATION PL PTTGC SELIC SSP THCOM TPP UPF
AQUA BKI COTTO ESTAR HANA KBANK MALEE NNCL PLANB Q-CON SENA SSSC THIP TRU uv
ARROW BLA CPALL ETE HARN KBS MBAX NOBLE PLANET QH SGP SST THRE TRUE VGI
ASIAN BPP CPF FE HEMP KCAR MBK NOK PLAT QLT SINGER STA THREL TSC VIH
ASK BROOK CPI FNS HMPRO KCE MC NSI PM QTC SIRI STOWER TIDLOR TSTE VNT
ASP BRR CPN FPI HTC KGI MCOT NWR PPP RATCH SITHAI SuUsco TIPCO TSTH WACOAL
AWC BSBM csc FPT IcC KKP META occ PPPM RML SKR SviI TISCO TTA WHA
AYUD BTS DCcc FSMART ICHI KSL MFC ALPHAX PPS S&lJ SMIT SYMC TKS TB WHAUP
p
Us:n1AIRnuIsSUnu
7UP APCO CHG CRC ECF GULF JMART KUMWEL MILL NUSA SAK SSS TQoM WIN
ABICO AS CPL DDD EKH n IMT LDC NCL PIMO SCGP STECH TSI YUASA
AJ BEC CPR DHOUSE ETC INOX JR MAJOR NOVA PR9 SCM STGT VCOM ZIGA
ALT BKD CPW DOHOME EVER J KEX MATCH NRF RS SIS SUPER VIBHA
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