W
—<
m
o
p
3 )
)
T
=)
=
)
S)
=

NEWS PLUS

/

NAUWAIIIU: NUAU

SIANNUAUSWBY Barlow Jonker Index (BJI) d1dn ru 5Un 5 U.A. 2567
INMMU 137.53 IKSErY«/fAu anad 9.40 IKSErY</Au MNduarnountin
(-6.40%wow) InsAniaastuAIRAUT 2567 BudeqUuuetin 137.5 INSoryd
foAu USusoanay 21.07%yoy

Jedus:o:du ()

sSIADNURUSWBY BJI dunrkandnunUsSunoanay 6.40%wow Ingginy
[AsUIsINARUKrANINASUAINSTBiNURUTnESoUMITUNDNAPIBY  11a:
glsUnanad  9nan we i ARISUaUsUTU  Idoglugounanuno  soufiv
InanstuikunAulrosunsstuus:inAgUU duwalAlsdwWarinuiu fndunis
WaNsoUNd1 1.2 WUIUN:OME  Qns=iuaudonsto  annudSunnuniuAu
InusouUsumdawu  rasonindeuswgluds:INATUISUNAULNAITUNTS
WANMIUUNA KAILINUWUEOIINANIAKEAET0 UONINTEITSIEUSNTUR:
ISUNAULIRUNBUINAAUARUAOUSOUNORNST 6% SNASI KaWINBNISU
SmsINBAINaMIRT 2565 [ioUadAudtynvininauaUuniu iisiognuls
fin  UstinAdodinside  1a:dulnliBuguadlAsunisnidun1gainano
ItovanDnisadunuvennasNIsAIasAUIU

Au=unlunisavnu

sAouRURUSUADanadludUnRWILLY - ONNAAURINADUMW0AMU
anuNsnd supply TupaalaniafosuAaAany IR NISTRIUANAEID
JeduuongoudululisimoiurAulsusoanadliuin 9 InNsnggouna
runoturansUs:INA MVl NMWSOUSIETUAINSIANONURLR:ISUADEUSUETO
Wdaunaved demand Nla: supply RISy 3nMulUS:8:619 AAILDILU
AJURADINTSIBNURUR:=AD8qUSUMNDanad 91NN1sUSURDluraneqUs:INF
RannsiEauRuduBoiway  Iws1-VodnAnfMuLamy  fudu  dnsu
BANPU (Underperform: FV@B8.7) Sundilu=UnIWe trading $9daUmune
nNsUSUADVaIsTATanUAUINIUU

@ 8unsAU 2567

COAL

Neutral

Mstingu () 20,731.70
nytinanm (IR) 1,427.96
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RESEARCH DIVISION

USUNHanndwe 1015g wad

uausaU AnRfwasau
Undins:RUIEWUZIUATUAANANU
1avn:IoultindinszH: 018350

Styry1 9Ay
Un31AS1:HURFEWUZIUAUKANNSWE
1avnzITgutindins:H: 066756
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Outperform: NSTUAUNGIAS1:ANYISAUNTIBIDAOUNIWUIUIAIRUSISIATRUUSENARNSIIAS1:HDToNARY=ASWARBUINURLU:

AI0ABVaY Sector KSoBU: SET Index
Neutral: NSCUAUNSIASYHWASAUNTRFLIDAAOUNWHLZIUIA0IRUONSIAMHUUSEINAMMNSIIAS:HloNaR9:aS uWanauUINUAWAAU

NOISIAId HOHVY3S3H A9

AI0auVou Sector KSowasU SET Index
Underperform: NStURUNGIAS1:AW91SAUNTI8IDNA0LNIWUZUIAIRUINSIATRUUSENARNSIIAS1:HEToNARv=as wanauInuRie
AI0EYVad Sector KSoIIBNI SET Index

Mud dUmKNuLKUNgunnuRunastunINIAUSURIWUTU 4.93%wow
IngnaINAUIU +8.54%wow, Sadny +8.34%wow, dUIRy +2.19%wow,

v

aulnaliidy +2.48wow, llazlngy +0.66%wow n\]ﬁﬁu BANPU 0.00%wow lia:
LANNA +1.32%wow

Js:zuarunasmalavanaryn1inasivu

f'fuﬁ_n 31 5.0 2563 2564 2565 2566 25671

selA (Eraum) 3010780 3982693 5803088 4701725  4,678.702
fivlsand (Fruum) 128,145 268,506 320,824 200,737 280,877
Morm profit (um) 130,872 270,146 389,947 300,737 230,877
EPS [um) 733 1,531 1,822 1708 1,852
BYS (1) 10,728 12,054 13,253 13,862 14,188
PER (x) 2817 13.50 11.34 12.10 1251
PEV (x) 182 17 1586 1.49 148
BV (#rum) 4268610 4472084 46853479 4681288 4502628
ROE (%) 5.8% 127% 13.7% 12.3% 11.8%
ROA (%) 26% 48% 49% 48% 48%

AN: dNevIUdde ua. 1ide wad

Javes:6:610 (0)

'
B

nws:g:g10mURUEIDTREnUUNNsIduBoiwantsunuluniswan
WihsAdn Miinanous:inAguasalsdwihminuALVUAUIWUWARTWTA
Tus:=g=619 IFnsIAUlnNtoN9Y:aeMauIlaIRuUNUaFARIWS-Hane
Us=InATkAWENAYAUEIIondouunnVUIRAULNEIUaUUTWWARIN
WANUNAINU AIUS1IANANUAUBIAET BJI U 2566 ogi 174.24 IKSury<y/
AU anav N 2565 Rlodg 341.45 IMSUNYY/AU d:HounduMIoasu
supply BuaniBuanay rasiuus:nAKaIUISNUNVNANURUIINODEINSIFE
IMdudnm 3nMuvAcufesNsiBtinuAUanadiws:3adneurtnlfafonau
AUblus:augy  rAuoItusIANDNURUISUUSUADAIEN10:aunas:+HIW

demand lia: supply AIIR9S
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NEW PLUS

S1ANIURUDIIDY BJI snaANURUIDags1elnsuna

NOISINIA HOHY3S3Y A9

Imsina 2563 2564 2565 2566 2567
10 G695 8870 27538 25162 13753
20 5407 10675 3724 16044
iQ 4901 16293 42642 14921
40 6439 19335 38791 13569

duadn 5860 13890 37145 17424 13753

050 1/8T = 137.53 miSanyaiiu

e T e . - - T - T~ T - - SO - T - B - - T
T O W O @ g @ P W O W p @ @ @9 @ g @
G & & & % O & & & % B 3G % & & % F o4
I g £ £ 30 g - g 30 g e £ 2
nu1: BANPU nun: BANPU

nuoluusIAINIURU AP14 1a: NEWC Tud 2565 nusluusanidumiinanioun tud 2565

“ Tenor 2023-12.29 2024.01.01 20240102 2024.01.03 2024.01.04

AP Q4 102.00 90.95 19.05 10045 Gasol - In 1oy 0]}/ 0148 078 LR (s 0. e
’ ® o e 0l QU 555 555 %54 sy g
AP Q34 6.70 % 96.90 5.

Gasoll i) %426 26 9 1P

Gl 2,10 100.10 97.38
C 415 134 4.5 sasol U 5,06 %03 W] %
NEWC - In S/ (037 12935 1935 12150 12385 12760 Brent Prompt mont ] 0] 549 B %
34 X 1329 127 . - - . 3
Natural Gas MM Prompt month 25 5 251 267 w
() 13600 13600 128.00
INatural Gos ‘ Spot 250 258 26! 267
A« ( 10 133.10 1
nun: BANPU nu1: BANPU

asuAnu:zunnunauniuiu nasiJasundassaanunauniuiulunionin

Prize Performance (%)

REC.BB . s Upside PBY PER

¢ Rating 7T e %) 2566F 25677 25667 2567 m %
Hong Kong
CHINA SHENHUA-H 422 281 283 0.6% 13 12 80 84
CHINA COAL ENE-H 391 78 77 13% 06 06 48 50
YANZHOU COAL-H 387 154 164 0.1% 11 10 53 55
CHINA
CHINA SHENHUA-A 437 335 333 -0.3% 16 16 106 108
CHINA COAL ENE-A 4.39 106 112 6.5% 10 09 70 68
YANZHOU COAL-A 4.25 219 217 0.7% 17 13 79 8.0
INDONESIA
ADARO ENERGY TBK 390 24400 29364 20.3% 07 07 33 45
TAMBANG BATUBARA 326 28600 25118 56% 13 13 60 68
INDO TAMBANGRAYA 308 267750 250979 63% 12 12 37 54
HARUM ENERGY 5.00 1375.0 20691 50.5% 13 12 74 59
INDIA
COAL INDIALTD 413 3843 3688 -40% 35 30 90 92
THAILAND
BANPU PUB COLTD Underperform 67 87 29.9% 04 05 57 56 BANPU PUBLC CO LTD [l o A% 6Bz
LANNARESOURCES 0.00 00 NA T mALUE 00 00 00 00 LANGA ESOURCES POL s 1w omw BE SN 1N 16 f% ep eM 12 13 ne
AVERAGE 12 11 o 53 nerage LM% 4sm smm 7 28 swn A% 1w 19 1% 1m tm
nu1: Whgdde ASPS nu1: Whegdde ASPS
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ANTI-CORRUPTION PROGRESS INDICATOR

NOISINId HOHYIS3H A9

A1r98U1gwanasUs:ITUNNAzS:AU

s:AUA 1 Duloung (COMMITTED)
dAdurounnnunssunsluBadnisanitussione:-IulaouRuovaIRuNSnesAIAzNsAIaTHUSENURUATHITUUAU
NOHUUAMEoVd

S:AUA 2 Us:nAmUASUR (DECLARED)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOAIUNISNISH (CAC) HEaTASINSAOMUNISAN
finumTrovANsmouDns:UsUNTSTURNUBUIRBOAU

s:AUA 3 TumsnisUouiiu (ESTABLISHED)
HumsnisUouniu nsus:I0uAoUIFEY Msdoansia:dneusuinwingiu sourumsaalibnsAIGuNsia:NTs
NUNOUADUIKUN:EUVaIUIASNNSOE AL IO

S:AUR 4 IASUNMSSUSOY (CERTIFIED)
Umsaoumumnﬂm:nssumsmsovaauméo@aouUryﬁﬁa“m]n\nu n.a.6. AouIRULeU IalnsuNIssusaursowIU
ﬂ’]SV]SO’OHOUIWI‘OT}"{H()’]LJIBIOU.UOU.']\]IﬁUéaSW'}ﬂHuOUJ'}Uﬂ'}UUOﬂ (Il:;U CAC)

S:AUR 5 VenwagdyRineoved (EXTENDED)
BnsvengwamsstuulouIgRenUNISNISAEYRINgovadlurodlssse Ia:n1sIdRILEVaYaRNEIAUNSTN9SAR
]

iUnwsUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauussy¥ninuia

A1o5UrBwanisUs:ITUINAzS:AU
SUASIUU 5 (90-100) :  AIaF AAAAA
S:UA:IUU 4 (80-89) : AN AAAA
S:AUAIUU 3 (70-79): @ A&ﬁ

NR. : TuUsngdelusneviu CGR

"DISCLAIMER: nsidaiue (n) wadnsosluSounisrindugianonis (CORPORATE GOVERNANGE REPORT) Adn
mMngauIAUENIESUENTUNSSUNISUSENTNg (I0D) 11a: (v) wanisus:I0ugistsannouAurunnisUadiunisdaou
INEOVEIAUNSN9SMADSSUBU (ANTI-CORRUPTION PROGRESS INDICATORS) RdanInganUuRingaved Gl
msidawslngantinuUANENSSUNSHAUKaNNSWEIa:naArannswet  19umsdisovnia:Us:dulpuauinumrso
anNUURIRYIVEINNVOARIASUMNUSEINIAN:ITEUAUAUSTN9AN:ITuulAs:UTU (n) IUUIEAIVOUAMIUKaNINDA
CORPORATE GOVERNANGE REPORT OF THAI LISTED COMPANIES (CGR) Us:910 11a: (V) luuiandvouaiiio
MsUs=I0U ANTI-CORRUPTION #ilnowdavoaunaniuulianisisnisvolaus:=510 (Iuu 56-1) snoauus:910
(IuU 56-2) réolulonansiia:HEasENUBURINYIVaIVaIUSEINIAN:ITuutiU 1anmnsel Tnoidunisansoana:Uus:iou
NveyavedusBnanAN:IdouRtNsIdnIWaneansistu: — llaziduveyaRyainunolyanuisanadala  nasduns
FITUNTISAUUTBUNEVOIENTNIIUANUENSSUNISANAUKANNSWEIA:na1IAnaNNSwe

Al wansdrsoardowanisussiougunanaidunisuiniausluyuoved 10D KeanUURIRuovesdudu
yananiuen InulndunisUs:I0unnsUfURAveIusSInenn:ITeuTunanarannsweiruUs-nAlng  1a-Olatsveya
meluniionsUs:10unogin

itiosannuadnsovrdowanisus:iugunanaidusdwadisoondowanisus:0u tu SuRUsnpluwadisordowa
msUs=IDuINGu audiu wadhsoardowansus:IDuFIovIUasunlallnnurasdusnans réoloveyaninuovoud
msiJasunUas ATt USBNHaNNSWe [+ DIAEUTU MSo9aou HEaSUSOIAIUNNABIASUNIUVaIWAdNSI9rEawans

Us:idusenanoiinagdln”

Securities

) ASIAPLUS




CG SCORE: nN1s9AduAuuss¥nfnula

NOISINId HOHYIS3H A9

AAA

AAV ASP BKI COMAN EE GRAMMY JTs MAJOR NVD PRG SABINA SENX STA THIP TSTE WHA
ADVANC ASwW BOL COTTO EGCO GULF K MALEE NYT PRM SAMART SGF STEC THRE TSTH WHAUP
AF AUCT BPP CPALL EPG GUNKUL KBANK MBK OR PSH SAMTEL SHR STGT THREL TTA WICE
AH AWC BRR CPAXT ETC HANA KCE MmC ORI PSL SAT SICT STl TIPCO TB WINNER
AIRA AYUD BTS CPF ETE HARN KEX MCOT OosP PTG SBNEXT SIRI SUN TISCO TTCL XPG

A BAFS BTW CPI FN HENG KGI METCO oTo PTT SC SIS Susco TK W ZEN
AKP BAM BWG CPN FNS HMPRO KKP MFEC PAP PTTEP SCB SITHAI SUTHA TKN TU

AKR BANPU CENTEL CRC FPI IcCC KSL MINT PCSGH PTTGC ScC SJWD SVI TKS TVDH

ALLA BAY CFRESH Css FPT ICHI KTB MONO PDG PYLON SCcC SMPC SYmMC TKT VO

ALT BBIK CGH DDD FSMART 1] KTC MOONG PDJ Q-CON SCG SNC SYNTEC TMILL TWPC

AMA BBL CHEWA DELTA FvC ILINK LALIN MSC PG QH SCGP SONIC TACC ™T UAC

AMARIN BCP CHO DEMCO GC ILM LANNA MST PHOL QTC SCM SORKON TASCO TNDT UBIS

AMATA BCPG CIMBT DOHOME GEL IND LHFG MTC PLANB RABBIT SCN SPALI TCAP TNITY UPOIC

AMATAV BDMS CK DRT GFPT INTUCH LIT MVP PLANET RATCH SbC SPI TEAMG TOA uv

ANAN BEM CKP DusIT GGC P LOXLEY NCL PLAT RBF SEAFCO SPRC TFMAMA TOP VCOM

AOT BEYOND CcM EA GLAND IRC LPN NEP PORT RS SEAOIL SPVI THANA TPBI VGI

AP BGC CNT EASTW GLOBAL IRPC LRH NER PPS S SE-ED SsC THANI TQM VIH

APURE BGRIM COLOR ECF GPI ITEL LST NKI PR9 S&J SELIC SSsC THCOM TRC WACOAL

ARIP BIZ Ccom7 ECL GPSC VL MACO NOBLE PREB SAAM SENA SST THG TsC WAVE

2s ARROW BJCHI CPL ESTAR IMH KK MICRO occ PRIN SABUY SKR STPI ™C TSE WINMED
7uUP AS BLA CPW EES INET KOOL MILL 0GC PRINC SAK SKY suc T™MD TURTLE WORK
ABM ASAP BR CRANE FLOYD INGRS KTIS MITSIB ONEE PROEN SALEE SLP SVOA ™I VT WP
ACE ASEFA BRI CRD FORTH INSET KUMWEL MK PACO PROS SAMCO SMART SVT TNL TWP X0
ACG ASIA BROOK csc FTE INSURE KUN MODERN PATO PROUD SANKO SMD sSwcC TNP UBE YUASA
ADB ASIAN BSM CSP GBX IRCP KWC MTI PB PSG SAPPE SMIT SYNEX TNR UEC ZIGA
ADD ASIMAR BYD cv GCAP 1 KWM NATION PICO PSTC SAWAD SMT TAE TOG UKEM

AEONTS ASK CBG CWT GENCO ITD L&E NCAP PIMO PT SCAP SNNP TAKUNI TPA UMI

AGE ASN CEN DCC GJs J LDC NCH PIN PTC SCI SNP TCC TPAC UOBKH

AHC ATP30 CHARAN DHOUSE GTB JAS LEO NDR PIW QLT SCcpP SO TCMC TPCS UP

AIE B CHAYO DITTO GYT JCK LH NETBAY PL RCL SE SPA TFG TPIPL UPF

AIT BA CHG DMT HEALTH JCKH LHK NEX PLE RICHY SECURE SPC TFI TPIPP UTP

ALUCON BC CHOTI DOD HPT IMT M NNCL PM RIH SFLEX SPCG TFM TPLAS VIBHA

AMANAH BCH CHOW DPAINT HTC JR MATCH NOVA PMTA ROJINA SFT SR TGH TPS VL

AMR BE8 Cl Dv8s HUMAN KBS MBAX NPK PPP RPC SGP SRICHA TIDLOR TQR VPO

APCO BEC CIG EASON HYDRO KCAR MEGA NRF PPPM RT SIAM SSH TIGER TRITN VRANDA

APCS BH CITY EFORL ICN KGEN META NTV PRAPAT RWI SINGER SsP TIPH TRT WGE

AQUA BIG CIVIL ERW IFS KIAT MFC NUSA PRECHA S11 SKE STANLY TITLE TRU WIIK

ARIN BJC CMC ESSO e KISs MGT NWR PRIME SA SKN STC ™ TRV WIN

AAA

A AU BTNC CPT EVER GTV JUBILE M-CHAI NEWS PPM RSP STARK TKC TYCN YGG
A5 B52 CAZ CSR F&D HL KASET MCs NFC PRAKIT SIMAT STECH TNH ums ZAA
Al BEAUTY ccP CTwW FMT HTECH KCM MDX NSL PTECH SIsB SUPER TNPC UNIQ

AKS BGT CGD D GIFT IHL KwWI MENA NV PTL SK TC TOPP UREKA

ALL BLAND CMAN DCON GLOCON INOX KYE MJD PAF RAM SOLAR TCJ TPCH VARO

ALPHAX BM CMO EKH GLORY JAK LEE MORE PEACE ROCK SPACK TEAM TPOLY w

AMC BROCK CMR EMC GREEN JMART LPH MUD PF RP SPG THE TRUBB WFX

APP BSBM CPANEL EP GsC JspP MATI NC PK RPH SQ THMUI ™ WPH

ANTI-CORRUPTION PROGRESS INDICATOR i 2 na:u

TnsSun1sSusov

2S AWC BSBM CPN FPI IcC KCC MCOT OGC PR9 RATCH SGC SST THREL TSI WHAUP
7UP AYUD BTS CPW FPT ICHI KCE META OR PREB RML SGP STA TIDLOR TSTE WICE
AAlL B BWG CRC FSMART IFS KGEN MFC ORI PRG RS SINGER STGT TIPCO TSTH WIIK
ADVANC BAFS CEN csc FTE n KGI MFEC PAP PRINC RWI SIRI STOWER TISCO TTA X0
AF BAM CENTEL DCC GBX ILINK KKP MILL PATO PRM S&J SITHAI SUsSCo TKS TB YUASA
AH BANPU CFRESH DELTA GC IL™M KSL MINT PB PROS SAAM SKR SviI TKT TTCL ZEN
Al BAY CGH DEMCO GCAP INET KTB MONO PCSGH PSH SABINA SMIT SYMC T™D TU ZIGA
AIE BBL CHEWA DIMET GEL INOX KTC MOONG PDG PSL SAK SMK SYNTEC TMILL TVDH

AIRA BCH CHOTI DRT GFPT INSURE L&E MSC PDJ PSTC SAPPE SMPC TAE ™T VO

Al BCP CHOW DUSIT GGC INTUCH LANNA MST PG PT SAT SNC TAKUNI TNITY TWPC

AKP BCPG CIG EA GJs IRPC LHFG MTC PHOL PTECH sC SNP TASCO TNL UBE

AMA BE8 CIMBT EASTW GPI ITEL LHK MTI PIMO PTG Scc SORKON TCAP TNP UBIS

AMANAH BEC CM ECF GPSC VL LPN NATION PK PTT Sccc SPACK TCMC TNR UEC

AMATA BEYOND CcMC EGCO GSTEEL JAS LRH NCAP PL PTTEP SCG SPALI TFG TOG UKEM

AMATAV BGC COoM7 EP GULF JKN M NEP PLANB PTTGC SCGP SPC TFI TOP UOBKH

AP BGRIM COTTO EPG GUNKUL JR MAJOR NKI PLANET PYLON SCM SPI TFMAMA TOPP uv

APCS BKI CPALL ERW HANA JTS MALEE NOBLE PLAT Q-CON SCN SPRC TGH TPA VCOM

AS BLA CPAXT ESTAR HARN KASET MATCH NOK PM QH SEAOIL SRICHA THANI TPCS VGI

ASIAN BPP CPF ETC HENG KBANK MBAX NRF PPP QLT SE-ED SSF THCOM TRT VIH

ASK BROOK CPI ETE HMPRO KBS MBK NWR PPPM QTC SELIC SSP THIP TRU WACOAL

ASP BRR CPL FNS HTC KCAR MC occ PPS RABBIT SENA SSsC THRE TSC WHA
Us:n1AIRAUISUNI

ACE BRI CBG DMT GLOBAL J LH MODERN POLY PRTR SANKO SKE SVT TIPH TRUE WIN
ADB BTG Cl DOHOME GREEN JMART MEGA NER PQS RBF SENX SM TBN TKN VARO WPH
ASW BYD cv EKH ICN JMT MENA OSP PRIME RT SFLEX SUPER TEGH TPLAS VIBHA XPG
BBGI CAZ DEXON EVER ITC LEO MITSIB oTO PROEN SA SIS SVOA TGE QM w
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