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NEWS PLUS

/

NAUWAIIIU: NTUAU

S1ANNUARUSBY Barlow Jonker Index (BJI) ad tu un 15 0.A. 2567
INNAU 133.58 InSury«/su USusmdanay 4.48 InSury</au ynduarnou
i (-3.24%wow) Ineriadsduduissul 2567 fudeeUuogn 128.77
InSerygsionu USundanay 26.09%yoy

Jedus:e:au (+/+)

SIANURUSWDY Bl dnrandgnunUSunoanay 3.24%wow  SUIISY
naAUnanANUAauN SN InusouunDnIAloBuRanal KaINAUER
3ounArUN9 Us:nauAuncuiuoaniu supply Tunannlanfudoisunanany
K3W9INUSBN  PT Bukit Asam (PTBA) BuiluywandnurAuluds:inA
dulnUidy na:udndounisduoonniuiuiiou 40% vovgomviglngsou [n
Us:nAURInAEndds  la=nduunduueutnurulingnAlaidudnfisnass
ragUs:=audryma:-wiuaogwinau VAV WIdUNIINISVUdUnIuAUTU
JndnaUInsIs Tudun 7 0.A. Atiuu IsegulsinusnAn spot duoglu
SIUAN  INISIHUUVOIUTIUNEANUINSSAIBEVOIanST  la:n1swanTu
UszInASURAnad 91NNNSMSI9a0UAIIUUA0NAERITLIOAVOINIASY

AluzUunnsavnu

sAMUAURUSUASanadludUAKRLINULY ONNNAAUIINADUSTEINSTS
AUSUADanaumusounania  IisegWIsfinuAngatdedsuonEouduan
AONUMY0AFU supply Nanad 9INUINSNNISANUINSSHIGEVOIANST 11a:
NsnsoRdaUAUUaoRAURNIINOANIETUUSINARU. NYTNTWSoUS1aU
mmsnmmuﬁuv:|§uﬁoaqu‘uﬁol\hgauo}avo\l demand 11a: supply A
NP3y 3nAvius::19  AMAIUSILLAUFDINSIENNURUR:AREqUSURD
anay  nNsusumdlunangaUs:inARannisidonuRuiduGowas ws:
VodnAnFUUaWy fItU d11SU BANPU (Underperform: FV@B7.0) $9AY
IuzUNIWeN trading BoddUmMUAANIINISUSUADVaISIANANURUINIUU

@ 18 0unAu 2567

COAL

Neutral

nudngu (9m) 20,483.43
nsinan (IR) 1,386.04

J

RESEARCH DIVISION

uUsBnhannswe 10188 wad

uausau AnAnwasnu
UndiAs =AU deUgIUFAUAaNANU
lavn:10gulndins :K: 018350

Sryry1 9nu
Un3Ins1:AJTeWuTIUGIUKaNNSWE
lavn:1Ggulndins :H: 066756
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QOutperform: NSCUNUNJIAST:K!
FNI0ABVaU Sector HSouU: SET Index

W9SnUNTRILIONEOUNNINUFIUIZIRUFSIANKUUSENARNNSIIAS1:HTToNaRv=asWanauInuRsU:

Neutral: nsmn'unmnsw:rﬁvvmsmﬂvﬁa||oméaumuv‘\7ug'1uua“o|ﬁuo’wswmﬁuusunnﬁwmsﬁmsw:ﬁﬁbnwaﬁv:as‘mmamauunuﬁ'woqﬁu

NOISIAId HOHVY3S3H A9

FNI03BVau Sector HSOWaAU SET Index

WS J938I0NGOUN WU UIZOIRUSNISIANRUUSBNAMMNMS3IAS:HTTonaRe-asuwanauInunlie

Underperform: NStunundins:y
ANI0A8VaY Sector KHSolIgNI SET Index

MU dUnMRLNUUKUNauauALUIRasTunINAUSUADanay 3.14%wow
[nonannRuIu -6.80%wow, SaINy -5.79%wow, dUlRY -9.45%wow, ,
ia:Ine -3.39%wow TuvruNnanniudulndide +3.29wow NIUKU BANPU
-2.65%wow lla: LANNA -9.43%wow
Js:zuarunasmolavaiArynidnasivu

;i“r-'l:pl 31 5.0, 2564 2565 25661 25671 25681
rrulh (Fruum 3982 693 5803082 4716842 4732751 5,185,799
i leaed (drm) 265,506 320822 T3 37,680 317,526
Norm prefit (1) 267,705 b 320,129 Hbas5 34,408
EPS (utw 1.531 .82z 1.802 1.804 1.804
BVS (um 12,066 13,265 13,818 14,281 16,516
PER (x) 13.38 11.24 11.37 11.35 11.38
PEN (x 1.70 1.58 148 143 132
BV (sruum 3.781.767 3873182 3880087 3887835 4795186
ROE (%) 12.7% 13.7% 13.0% 12.6% 11.6%
ROA (%) 6% 28% 5.0% 50% 46%

AL: dNevIUdFe ua. 101de wad

U99es:0:619 (0)

'
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NWs:g=g100URUEID T snuUINNsiduBaiwanosunuluniswan
Wihsnan riinaneus:inAguaslsdwintuALTUAIUIWUWERTWTA
us:=g:619 IsnsIiAUIn9INtoN9u:a0MdadoIRuUNUOFANIWS:HanY
UszInAlkRowdAryAuaaiondeuuinvulia=uunaiuauulwinen
WANIUNAINU MIUS1IANONUALBIAST BJI U 2566 0N 174.24 IKSUrY</
AU anadony 2565 Alody 341.45 IKSOrY/AU la: BJI 1QTD67 ogh
129.85 IMSUCYY/AIU A:FOUADUMIOARIU supply BNAdISUANAY Haddu
Us=nAlKanusnunnturuvInoadinsidelsdudna SNNIA9
AoavNsinnuruanagiws:gounourdnlnafontnuAuldlus:augy  NlA
IultusNAONUAUISUUSUADadNN9:aUnas:n3 demand N1a: supply N
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NEW PLUS

S1ANIURUD DY BJI snANIURUIags19lnsuna

NOISINIA HOHVY3S3Y A9

‘lasuna 2563 2564 2565 2566 2567

10 66.95 8870 27538 25162 12877
20 5407 10675 37124 16044
3 4901 16293 42642 14921
40 6439 19335 38791 13568

Fiadn 58.60 138.90 37145 17424 12877

e B . - ST T - TR T TR RPN - T - - TR - - B T o o
mmom @ g D om M mm g @D om Mmoo @ om
G & &4 T R O & & 4 T R L G 4K TR GG
O g & £z N3 g £ E g a3E g EOEE 3O
nu": BANPU nun: BANPU

nualtiusaAnauriu API4 1a: NEWC Tul 2565 nusltiusnArduAilnancuq ul 2565

Index Tenor 2024-03-07 2024-03-08 2024-03-11 2024-03-12 2024-03-13
Q4 5980

AP - (n §/ton 100.05 2825 96.00 9750

asoll- o /el Qi 10405 10481 10272 181 10297
i [ 10620 10640 10475 10375 10425 ) ) i . .
asoll- o el iz % 1035 10167 1R 10209
APId - 10870 10675 10475 10475 10445 X
Gasoil - in §barrel Qi 10053 10145 an 1006 10027
o021 10750 10735 10540 10500 10565
_ ) i Gasoll- o /el 4 W72 w041 af] B %4
iz 10616 1063 LEE 10406
at o e o . sl - o el ozt 10056 10181 EL 108 10041
NEW -7 7100 a4 13750 13675 12273 1315 12075 went - el srompt morth ] 2R 221 L 8407
NEWE -1 /220 Qe 13750 13655 13525 13300 13275 Natural G - n rompt marth 18 181 176 il 18
NEWC - 11 §7lon [T 14000 12015 1850 13625 13600 Natural Gas ol 15 154 13 157 125
NEWC - in $tan Cal2e 13788 13714 1355 13330 13303
nu1: BANPU nun: BANPU

asuAnu:uaRunguniuiu nasiJasundassinirundunurulugionin

REC.BB s Upside PBV PER e Ferfomance ()

Company Rating iR (%) 256TF 2566F 3567F 25667 e omom —n';::ﬁ;:,?‘ mmlm USG.ZM ml;mxgm mmmm, mrm:!mr H;JA
Hong Kong HONG KONG
CHINA SHENHUAH 44 01 299 05% 13 13 85 88 P — T 15 w1
CHINA COAL ENEH 409 83 79 41% 07 06 51 52 CHNA COAL REFGY A i WSy
YANZHOU COAL-H 387 18.0 165 -8.0% 12 11 59 59 YANZHOU COAL WMy 1T I 1 % o 5% 1M
CHINA CHNA
CHINA SHENHUAA 448 373 360 35% 18 18 120 121 A SENABE e A% HE NN
CHINA COAL ENE-4 442 121 113 £4% 1 10 84 78 d 1 % 6% W An
YANZHOU COAL-A 425 241 240 0.3% 18 14 80 79 W HeoBmoTE 4B
INDONESIA
ADARO ENERGY TBK 393 26600 28012 53% 08 07 50 59 R 4 =
TAMBANG BATUBARA 20 28400 25333 -108% 14 13 59 84 ;C:;*S'cﬁ;m“ o : j
INDO TAMBANGRAYA 304 270000 2188 65% 14 14 55 72 LTRGBS MY IWE 5T "
HARUN ENERGY 404 14100 18813 3% 12 1 75 64 i
INDIA (COAL DA LTD 2% DA% 134 RBOE 04 SO0N 50 £ au 1% 8BS0 BBE 35 30 45TR B AR
COALINDIALTD 404 4153 4685 128% 36 30 85 87 THALAND
THAILAND BARUELE COLTD LA W nEE N6 B2 om0
BANPU PUB COLTD Undemperform 57 70 28% 04 04 72 56 LA FESOURES L ;o G A m gm m in BE
LANNARESOURCES NA NA NA NA A N NA NA hrerae EITa R R 0 % 1= e
AVERAGE 14 12 i 75
nuN: thedde ASPS nuN: Whedde 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”
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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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