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Company Rec. Price Fair| Upside| Free Net Profit Net Profit EPS PER DPS Yield
LT 25/01/24| Value (%)| Float (Bm) (%YoY) (B) (X) (B) (%)
3 months (B) (B) (%) 23F 24F 25F 24F 24F 24F 24F 24F 25F
BTG Neutral 21.60| 32.00| 48%| 32.3 4,776 4,423 4,689 7% 23 9.4 0.69 3.2 34
CBG Outperform 74.50[ 83.00 11%| 28.6 1,772 2,446 2,840 38% 24 30.5 1.59 21 25
CPF Neutral 18.00| 22.00| 22%| 46.3 10,202 10,819 12,258 6% 1.3 13.7 0.55 3.1 33
ITC Outperform 18.80| 23.00f 22%| 0.0 2,290 2,878 3,116 26% 1.0 19.6 0.65 35 3.7
KSL Outperform 266 4.70 77%| 28.2 1,539 1,605 1,637 4% 0.4 7.3 0.08 3.0 3.0
M Outperform 36.25( 61.00| 68%| 36.2 1,692 1,947 2,373 15% 2.1 17.1 1.90 5.2 6.6
MINT Outperform 29.50| 35.00 19%| 63.0 6,822 7,500 8,420 10% 1.0 28.8 0.40 1.4 1.4
NSL Outperform 18.70| 28.00 50%| 27.5 365 447 512 23% 1.5 125 0.85 45 5.1
SAPPE Outperform 87.75| 65.00| -26%| 26.5 829 956 1,163 15% 3.1 28.3 217 25 3.0
SNNP Outperform 19.10| 26.00 36%| 33.7 670 825 994 23% 0.9 22.2 0.64 34 41
TFG Outperform 3.60[ 6.00| 67%| 18.4 2,820 2,659 3,032 -6% 0.5 7.7 0.20 55 7.0
TKN Neutral 11.10| 6.00| -46%| 34.0 402 487 537 21% 04 315 0.32 2.9 3.2
TU Underperfor 15.30] 18.70| 22%| 69.9 4,854 5,804 6,265 20% 1.2 12.3 0.75 4.9 5.2
Banking
BBL Outperform 143.50| 175.00| 22%| 98.6 41,636 43,078 44,427 3% 21.8 226 23.3 6.4 6.50 45 45
KBANK Outperform 123.00| 148.00| 20%| 79.7 42,405 43,300 44,270 2% 176 18.0 185 6.8 4.50 3.7 3.7
KKP Underperfor 48.25| 49.00 2%| 92.6 5,443 5,335 6,000 -2% 6.3 7.7 2.50 5.2 5.7
KTB Neutral 16.30| 19.00 17%| 44.9 36,616 38,600 39,130 5% 2.8 5.9 0.83 5.1 5.2
SCB Neutral 106.00| 111.00 5%| 76.4 43,521 44,180 45,110 2% 129 131 8.1 6.75 6.4 6.6
TISCO Outperform 97.50( 106.00 9%| 73.8 7,303 7,303 7,530 0% 9.1 10.7 8.00 8.2 8.5
TTB Outperform 1.80[ 1.98 10%| 29.8 18,462 19,675 20,515 7% 0.2 8.9 0.10 5.6 5.9
AEONTS | Outperform 152.00| 220.00| 45%| 30.9 4,326 4,715 5,136 17.3 18.9 8.1 6.50 43 4.4
JMT Outperform 22.00| 45.00| 105%| 45.8 1,961 326 2,654 732 & 143 6.5 74
MTC Neutral 41.75| 42.00 1%| 32.1 4,655 644 6,7 2 0.40 1.0 1.1
SAWAD Neutral 38.00( 48.00] 26%| 44.8 5,121 % 6 1% 9. 1.80 47 47
THANI Outperform 256 4.70| 84%| 32.0 1,874 05 2, 4 7.0 0.20 7.8 8.4
TIDLOR Outperform 21.70| 22.00 1%| 44.5 4,026 4,865 5,695 21% 1.7 12.5 0.35 1.6 1.9
& Chemicals
IVL Neutral 24.30| 34.00f 40%| 35.2 1,661 11,891 16,306 616% 2.1 11.5 0.90 3.7 41
PTTGC Underperfor 34.50[ 36.00 4%| 54.8 59 2,170 6,730 nm. 210% 0.5 71.7 1.00 2.9 5.8
SCGP Neutral 31.75( 45.00] 42%| 26.4 5,248 6,381 8,151 22% 1.5 21.4 0.60 1.9 24
SFLEX Neutral 3.50[ 2.60| -26%| 50.6 119 168 170 41% 2 18.8 0.08 2.4 2.4
MCS Neutral 6.25[ 8.30 33%| 91.6 222 433 569 95% 0.9 6.9 0.30 438 6.4
TMT Neutral 5.65 7.80 38%| 22.4 459 570 693 24% 0.7 8.6 0.60 10.6 10.6
DCC Neutral 159 2.14 34%| 43.7 1,210 1,339 1,489 1% 0.1 10.8 0.11 71 -
DRT Outperform 8.15 9.40 15%| 38.1 633 654 675 3% 0.8 10.7 - - - -
SCC Neutral 267.00| 330.00( 24%| 66.2 25915 24,930 33,024 -4% 21.6 20.8 12.9 8.00 11.00 3.0 41
SCCC Outperform 134.50| 160.00 19%| 27.9 2,582 2,805 3,127 9% 94 14.3 8.00 5.9 5.9
TASCO Neutral 16.20| 22.30 38%| 40.9 2,311 2,467 2,572 7% 1.6 104 1.20 7.4 6.8
TPIPL Neutral 1.41 1.90 35%| 34.2 3,818 3,266 2,874 -14% -12% 0.2 8.2 0.06 4.3 4.3
Construction Services
CK Outperform 21.80| 29.00 33%| 66.2 1,451 2,163 2,208 49% 1.3 171 0.50 2.3 25
ITD Neutral 0.78| 1.89| 142%| 21.0 241 404 542 nm. 0.1 10.2 - - -
PYLON Neutral 254 3.72| 46%| 40.9 133 200 226 50% 0.3 9.5 0.13 5.3 6.6
SEAFCO Neutral 258 3.72| 44%| 73.6 131 157 176 nm. 0.2 121 0.11 4.1 4.6
STEC Neutral 8.80[ 12.20 39%| 65.7 610 737 951 21% 0.5 18.2 0.30 34 4.0
TTCL Outperform 3.46| 7.00] 102%| 77.6 437 418 432 -4% 0.7 5.1 0.20 5.8 5.8
AMATA Outperform 22.70| 29.50 30%| 72.1 1,837 2,292 2,908 25% 2.0 11.4 0.48 21 2.7
ANAN Underperfor 0.86 0.70| -19%| 52.4 (933) (339) 155 nm. -0.1 NM - - -
AP Outperform 10.80| 16.00| 48%| 70.0 6,030 6,283 6,467 4% 2.0 54 0.70 6.5 6.7
ASW Neutral 8.30[ 8.20 -1%| 32.1 260 922 1,031 254% 1.0 8.1 0.51 6.2 6.9
BRI Outperform 8.10[ 13.20| 63%| 23.7 1,442 1,413 1,507 -2% 1.7 4.9 0.73 9.0 9.0
CPN Outperform 65.25| 83.00| 27%| 68.3 14,568 15,643 16,948 7% 3.5 18.7 1.57 24 2.6
LALIN Underperfor 8.05 7.60 -6%| 28.6 835 879 922 5% 1.0 8.5 0.42 52 5.3
LH Outperform 7.70[ 10.00 30%| 62.5 7,735 7,317 7,942 -5% 0.6 12.6 0.53 6.9 7.3
LPN Underperfor 3.86| 3.20| -17%| 84.9 479 582 637 22% 0.4 9.7 0.20 5.2 5.7
NOBLE Underperfor 4.04 5.30 31%| 51.2 1,070 907 966 -15% 0.7 6.1 0.40 9.8 10.5
ORI Outperform 8.10[ 12.20 51%| 34.8 3,431 2,957 3,122 -14% 1.2 6.7 0.70 8.6 8.9
PSH Underperfor 12.10| 7.73| -36%| 28.3 2,451 2,115 2,458 -14% 1.0 125 0.96 7.9 7.9
QH Outperform 220 2.84| 29%| 74.9 2,564 2,728 2,879 6% 0.3 8.6 0.16 7.2 7.6
SC Outperform 3.20[ 4.80 50%| 39.8 2,403 2,520 2,740 5% 0.6 5.3 0.25 7.9 8.2
SENA Underperfor 2.36] 2.50 6%| 41.5 411 458 476 1% 0.3 7.6 0.12 5.0 5.2
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Company Rec. Price Fair| Upside| Free Mkt. Net Profit Net Profit EPS PER BVS PBV DPS Yield
LT 25/01/24| Value (%)| Float Cap. (Bm) (%YoY) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 23F 24F 25F 24F 25F| 23F 24F 25F 23F 24F 25F 23F 24F 25F 23F  24F  25F| 24F 25F 24F 25F
SIRI Outperform 175 2.20| 26%| 71.2 29.20( 6,040 4,787 4,859 -21% 1%| 03 03 03 5.0 6.4 6.3 2.8 29 3.0 06 06 06| 014 0.14 8.0 8.0
SPALI Outperform 19.70( 27.30| 39%| 63.8 38.48| 5,707 6,664 7,023 17% 5%| 29 34 36 6.7 5.8 55 253 273 295 08 07 07| 142 145 7.2 7.4
WHA Outperform 476 5.95| 25%| 67.5 71.15] 3,460 3,847 4,378 11% 14%| 02 03 0.3 20.6 18.5 16.2 2.3 24 2.6 2.1 20 1.8 017 0.18 3.5 3.7
BANPU Underperfor 6.50( 8.70| 34%| 90.8 65.12 12,009 11,845 12,060 -1% 2% 12 12 12 5.5 5.6 55|/ 150 159 148 04 04 04| 035 135 54 20.8
BBGI Underperfor 4.00] 4.00 0%| 24.1 5.78 (39) 210 295 nm. 40%|( 00 01 02 NM 27.5 19.6 6.8 7.0 7.2 06 06 06/ 0.06 0.08 1.5 2.0
BCP Neutral 41.50| 46.00 11%| 59.4 57.14( 17,573 11,879 13,633 -32% 15%| 12.8 86 9.9 3.3 4.8 42| 595 89.7 121.0 07 05 03] 200 250 438 6.0
BCPG Neutral 8.25| 10.40| 26%| 42.7 24.72 1,055 4,139 1,245 292% -70%| 03 14 04 23.6 6.0 20.00 102 121 12.7 08 07 06/ 055 0.19 6.7 2.2
BGRIM Neutral 27.25| 32.00 17%| 31.6 71.04 1,951 2,225 3,121 14% 40%| 0.7 09 1.2 36.4 31.9 228 172 182 196 16 15 14| 034 048 1.3 1.8
BPP Neutral 14.20| 18.00[ 27%| 21.2 43.28| 5,516 4,144 4,002 -25% 3% 18 14 13 7.8 10.4 10.8| 189 198 207 08 07 0.7 068 0.66 4.8 4.6
CKP Neutral 3.90[ 4.50 15%| 25.5 31.70 1,303 1,862 1,887 43% 1%| 02 02 0.2 24.3 17.0 16.8 35 3.8 4.0 1.1 1.0 1.0/ 0.08 0.08 21 21
EA Neutral 38.25| 55.00| 44%| 39.9] 138.08| 8,140 6,480 5,930 -20% 8% 22 17 16 17.5 22.0 241 126 138 15.0 30 28 26/ 031 029 0.8 0.8
EASTW Neutral 4.06| 5.80] 43%| 41.1 6.75 862 710 834 -18% 17%| 05 04 05 7.8 9.5 8.1 7.2 74 7.6 06 05 05/ 026 0.30 6.3 74
EGCO Neutral 132.00( 160.00| 21%| 44.7 69.49| 10,447 13,762 14,574 32% 6%| 19.7 26.0 275 6.7 5.1 4.8| 2417 2480 256.1 05 05 05/ 650 6.50 4.9 4.9
GPSC Neutral 49.00| 55.00 12%| 24.8| 138.17| 3,017 4,528 4,528 50% 0%| 11 16 1.6 45.8 30.5 30.5| 416 427 427 1.2 141 1.1 0.71 0.71 1.5 1.5
GULF Outperform 43.75| 63.00[ 44%| 26.1| 513.33| 15,632 20,245 21,820 30% 8% 13 1.7 19 32.8 254 235 128 140 151 34 31 29[ 090 1.16 2.0 2.7
GUNKUL Neutral 292 3.60| 23%| 445 25.94 1,769 1,452 1,467 -18% 1%| 02 02 0.2 14.7 17.9 17.7 1.7 1.8 1.9 1.7 16 15/ 0.09 0.09 3.1 3.1
IRPC Underperfor 1.96| 240 22%| 51.9 40.05| (2,777) 12 3,823 01 02 N 9 10.5 3.8 3.9 4.1 05 05 05/ 0.07 0.10 3.6 5.1
OR Neutral 18.30| 23.00| 26%| 23.7| 219.60[ 12,166 1282 1 I.2:A:1 5.7 9.2 9.7 103 20 19 18] 053 056 29 3.1
PTT Underperfor 34.25( 36.00 5%| 48.9] 978.28| 93,163 B7d) 3. 0 9| 359 370 382 1.0 09 09| 200 2.00 5.8 5.8
PTTEP Neutral 149.50| 180.00| 20%| 34.7| 593.51| 78,088 88 1 18. 8.5 3] 131.0 133.3 1438 1.1 1.1 1.0, 650 7.50 43 5.0
RATCH Neutral 30.25| 42.00] 39%| 49.7 65.79| 7,002 8,177 . 37 986 8.2 8.1 490 505 522 06 06 06/ 200 2.00 6.6 6.6
SPRC Underperfor 8.40( 10.90| 30%| 39.4 36.42 (944) 4,277 1.0 08 NM 8.5 10.9 8.6 9.3 9.6 1.0 09 09| 049 0.38 5.9 4.6
SSP Underperfor 8.30| 7.00| -16%| 43.2 11.40 825 1,281 08 06 13.8 10.9 14.2 7.3 9.3 9.8 1.1 09 09| 023 0.18 2.8 21
TOP Neutral 53.25[ 59.00 11%| 52.0 118.95| 18,511 11,912 58 6.0 5.9 9.1 88| 742 768 796 07 07 07, 175 1.80 3.3 3.4
TPIPP Neutral 3.40( 3.70 9%| 28.5 28.56| 3,632 3,614 04 03 7.9 7.9 12.2 4.0 4.2 4.3 09 08 08 022 015 6.6 45
TTW Neutral 9.55[ 9.80 3%| 36.1 38.10| 2,557 2,328 06 0.6 14.9 16.4 16.1 3.7 3.7 3.7 26 26 26| 047 047 4.9 5.0
UBE Outperform 0.82 1.90| 132%| 48.9 3.21 370 419 0.1 0.1 8.7 7.7 6.3 1.6 1.6 1.7 05 05 05/ 0.05 0.06 5.9 71
BJC Outperform 24.30| 35.00[ 44%| 25.0 97.39| 4,583 5,477 5,749 19% 5% 11 14 14 21.2 17.8 169 315 324 332 08 08 0.7 089 0.93 3.7 3.8
com7 Outperform 21.50| 33.00| 53%| 47.4 51.60[ 3,102 3,472 3,911 12% 13%| 13 14 16 16.6 14.9 13.2 3.6 43 5.1 6.0 50 43| 087 0098 4.0 45
CPALL Outperform 53.00( 77.00| 45%| 59.0| 476.10| 16,763 19,878 22,334 19% 12%( 19 22 25 28.4 24.0 213| 337 353 372 16 15 14| 111 1.24 21 2.3
CPAXT Outperform 29.25| 37.00 26%| 15.0 0.00( 8,217 10,615 12,685 29% 20%| 08 1.0 1.2 37.7 29.2 244 278 281 285 1.1 1.0 1.0/ 070 0.84 24 2.9
CRC Outperform 34.75| 48.00| 38%| 54.6| 209.58| 8,003 9,884 11,588 24% 17%( 13 16 19 26.2 21.2 18.1 117 129 143 30 27 24| 066 077 1.9 2.2
DOHOME | Outperform 10.30| 12.90| 25%| 29.8 31.82 650 1,154 1,481 78% 28%| 0.2 04 05 49.0 27.6 21.5 4.0 4.4 4.8 26 23 21 0.02 0.02 0.2 0.2
HMPRO Underperfor 10.80 14.30| 32%| 40.9| 142.03| 6,431 6,700 7,240 4% 8% 05 05 06 221 21.2 19.6 2.0 2.0 2.2 55 53 49| 041 044 3.8 4.1
RS Neutral 13.50| 16.60| 23%| 60.6 14.44 418 598 655 43% 10%| 04 06 0.7 314 22.0 20.0 25 2.7 2.9 53 49 46| 043 047 3.2 35
TAN Outperform 14.80| 22.50| 52%| 25.7 4.44 183 275 361 51% 31%| 06 09 1.2 24.3 16.1 12.3 5.4 6.1 6.9 27 24 21 0.37 048 25 3.2
BCH Neutral 22.70| 22.00 -3%| 50.0 56.61 1,416 1,742 1,863 23% 7%| 06 07 0.7 40.0 325 304 5.4 5.8 6.3 42 39 36| 046 049 2.0 2.2
BDMS Outperform 27.75| 31.50 14%| 69.8| 441.00| 14,071 15414 16,832 10% 9%| 09 1.0 11 313 28.6 26.2 6.1 6.4 6.6 45 44 42| 073 079 2.6 2.9
BH Outperform 240.00| 304.00f 27%| 65.1| 190.77| 7,048 7,651 8,418 9% 10%| 89 9.6 106 271 24.9 22.7| 296 343 395 8.1 70 6.1 5.00 5.50 2.1 2.3
MAJOR Outperform 14.20( 20.00 41%| 51.9 12.70 1,010 894 1,016 -12% 14%( 11 10 11 12.6 14.2 12.5 8.5 8.8 9.1 1.7 16 16| 070 0385 6.0
PLANB Outperform 8.65| 10.60| 23%| 56.2 37.10 913 1,026 1,137 12% 11%| 02 02 0.3 41.0 374 33.7 2.0 2.1 2.2 44 41 39| 0.09 0.10 1.1 1.2
CENTEL Neutral 42.50| 48.00 13%| 76.3 31.67 1,268 1,500 1,750 18% 17%| 09 11 13 453 38.2 328| 147 154 16.2 29 28 26| 044 065 1.0 1.5
ERW Outperform 5.10 6.70| 31%| 58.2 23.11 774 925 1,178 nm. 27%| 02 02 0.3 29.9 25.0 19.6 1.4 1.6 1.9 36 3.1 2.7 - - - -
AAV Outperform 214 292| 36%| 37.9 27.50 1,475 1,507 0 2% -100%| 0.1 0.1 0.0 17.7 18.2 NM 1.4 1.5 0.0 15 14 - - - - -
AOT Outperform 59.75 80.00| 34%| 30.0| 853.57| 8,791 23,490 25,560 167% 9%| 06 16 1.8 97.1 36.3 334 7.7 9.0 9.8 77 66 6.1 099 1.07 1.7 1.8
BA Neutral 15.00( 10.50| -30%| 41.2 31.50 (969) 603 0 nm. nm.| -05 03 0.0 NM 52.3 NM 4.8 4.9 0.0 3.1 3.0 -l 0.29 - 1.9 -
BEM Outperform 740 11.00] 49%| 51.0 113.11 3,364 3,922 4,129 17% 5% 02 03 03 33.6 28.8 27.4 25 2.6 2.7 30 28 27| 015 0.18 2.0 24
1] Outperform 9.85| 14.20| 44%| 54.4 7.96 637 679 758 7% 12%| 0.8 08 09 12.5 11.7 10.5 3.9 4.5 5.2 25 22 19| 026 0.26 2.6 2.6
ADVANC | Outperform 218.00| 266.00f 22%| 36.2| 648.38| 30,507 31,421 35,367 3% 13%| 10.3 106 11.9 213 20.6 183 309 326 349 71 6.7 62| 898 10.11 4.1 4.6
INTUCH Outperform 73.75| 91.00| 23%| 28.4| 236.49| 12,177 12,537 14,131 3% 13%| 3.8 39 44 194 18.9 16.7] 11.8 124 132 63 6.0 56| 337 379 46 5.1
JMART Outperform 15.00( 23.60| 57%| 47.8 21.86 (317) 1,385 1,465 nm. 6%| -02 1.0 1.0 NM 15.8 149 209 220 230 07 07 07| 080 1.10 53 7.3
TRUE Neutral 5.95| 8.50] 43%| 315 3.57| (6,030) (4,130) (2,218) nm. nm.| -02 -0.1 -0.1 NM NM NM 2.7 2.6 25 22 23 24 - - - -

Outperform: @ ufunsdlil Wndesied Aansandaduwiadaumetiugsiunaliiuil siavuusEvivinnisiansd flanaiazasionanauunui dusaadauay Sector u3a 2ue SET Index
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