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Earnings Yield Gap vs. Thai 10Y Bond Yield

(%) ——Earnings Yield Gap (%)
13.0 -
/ 11.0 -
a [ '
yuNaaunag 3 50 -
. - - 5 +2SD = 7.48% o
mmmmqu‘lmﬂuﬂ 2567 700, N +1s0=60s% \
° v @ - o [~ 1 5.0 an = 4.6280
30garasiginsaziiaanidiaEiud :
.18%
o A' x ,
mlsluaaaiEuaaw s SET Index I 2567 >0 =17
' - H 1.0 -
] 1 1,470 3@ 312N EYG 89 EPS 1 2567 91 97 1 PR LR R L L LR R
: 3 . - do R83R558558535535838R8588
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Source: Bloomberg and KS Research
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BCH, GPSC, ADVANC, TIDLOR, As at 17 Nov 23 As at 17 Nov 23
Earnings Yield 13:;(!:;“? ::r:(r;?; Mlal:":e?::S nTpILi:: xSET

wag EYG N5a8ag 3.90 (-0.5 SD)

CPALL, GLOBAL, MAJOR, ITC, CPN,

Gap (%) (et/sn)
-SD 1.000 3.18%) 2.70% 5.88%) 97.00 1,649.18

AMATA, CK, tae TOP -SD 0.875 3.36% 2.70% 6.06% 97.00 1,600.39
-5D0.750 3.54%) 2.70% 6.24% 97.00 1,554.41
-SD0.625 3.72%) 2.70% 6.42% 97.00 1,510.99
-SD 0.500 3.90% 2.70% 6.60%) 97.00 1,469.94
-SD0.375 4,08%) 2.70% 6.78% 97.00 143105
-5D 0.250 4.26%) 2.70% 6.96% 97.00 1,394.17
-5D0.125 4.44% 2.70% 7.14% 97.00 1,359.15

Mean 4.62%) 2.70%) 7.32%) 97.00 1,325.84

« Based on an Earnings Yield Gap of 4.62% (mean) to 3.18% (-1 SD), the implied
SET Index target should be 1,325-1,650. We believe this band is appropriate to
explain the SET Index movement in the past three years after COVID-19.

We apply a 12M FWD Market EPS of Bt97, or a 3% discount to our 2024 market-
cap-weighted EPS of Bt99.61 based on our conservative approach. Note that
market EPS was usually revised down by 7% from the beginning to end of each
year.

Source: Bloomberg and KS Research
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SET's FWD PER
(x)
23.0 -
B 21.0 4 +25D = 19.38
=, FEoX R bbbl ¥ 1 T
\'1. 17.0 1 +1SD=1661 |
. 15.0 ME,
o 13.0 -
110 1SD = 11.05
9.0 -2SD = 8.28
7.0
s 5.0
% 3.0 4
Epgagesicha e fafa juu o et it bR R R SRS PR EN PNERY
| RRERBIBREgE85505 5854358852558
Source: Bloomberg and KS Research
— .
serevs
2024E
94 84 98 110
1,039 928 1,083 1,216
1,169 1,045 1,219 1,369
1,300 1,162 1,355 1,521
1,431 1,278 1,491 1,674
1,561 1,395 1,628 1,827

Source: Bloomberg and KS Research
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2023 EPS Growth vs. 12M FWD PE

EPS Growth 23E (%)

20% SENSEX
°
15% 1
[ ]
10% TPX|
MXCN. STOXX Europe 600
[ ]
5% VN Index ¢ PE 23E (Z-Score
CSI300 MXACWI 4 5Y)
0% : : ; ; ; - ,
S&P 500
o
5% MXAsia exIP
10% ]
seT ®
15% J
12 -10 -08 -0.6 -04 -02 0.0 0.2 0.4

Source: Bloomberg and KS Research (as of November 22, 2023)

2024 EPS Growth vs. 2024 FWD PE

EPS Growth 24E (%)
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20 UNHUNA Thai Government Stimulus Packages

SET Pe rformance Policy ype — : Te SretthaGovernment's policies Expected budget spent (Bt mn) Period
Consumption Lower oil price by cutting excise tax on diesel 15,000 3 months since Sep 13, 2023
Lower oil price by cutting excise tax on gasoline 2,700 7 Nov 2023 - 31 Jan 2024
Lower oil price by leveraging through oil fund 17,134 10 Sep - 19 Nov 2023
(0/0) SET Performance Lower LPG price by leveraging through oil fund 937 10 Sep - 19 Nov 2023
Lower electricity price to Bt3.99/unit from Bt4.45/unit with an expense on EGAT and PTT 31,428 Sep - Dec 2023
140.0 116.6 Debt relief for farmers (700,000 farmers join this program) 12,096 Oct 2023 - Sep 2024
T Subsidies for farmers 111,794 2023/24
Tourist visas waiver for China, Kazakhstan, Taiwan, Russia, and India (c.4.5m tourists) 8,960 5 - 6 months
Bangkok Skytrain Bt20 throughout the line (Red and Purple lines) 270 16 Oct 2023 - 30 Nov 2024
Elderly walfare 541
Child care (2.25mn newborn babies) 998.4
Child care (lunch and milk for children) 2,310
Loan for labors retummg from Israel back to Thailand 1,200
Total C 205,369 —
Investments Double-track rail route from Khon Kaen to Nong Khai 29,748
. Additional subsidies to promote Evs 3.0 vs. the previous budget of Bt3bn 1,963 4Q23
'600 - -47.6 Subsidies to promote Evs 3.5 3,000 2024
gggggggg:gﬂzﬂghﬂagmm Education subsidies 397
SSSSSSSRERERRRRRERRSR Tota investrents E—
Future projects  Digital wallet 500,000 2024
Source: Bloomberg and KS Research e-Refund and other measures to stimulate new investments 100,000 2024
Maintain Jan-April 2023 electricity price at Bt3.99/unit vs. proposed rates of Bt4.68-5.95 /unit 41,400 Jan - April 2024
' Total Future projects 641,400 I

Source: KS Research
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Diesel price drop

e

Electricity rate to Bt30/litre [
Minimum wage drop to Bt3.99 from 2024E net profit
2024E net profit up Bt10 or from Bt4.49 /unit Bt32.58/litre (- GDP growth
%/ 8% +1%
Banking 201,512 0.0% 0.3% 0.0% 6.2% 6.5% 214,603
Finance 31,012 0.0% 0.4% 0.1% 5.7% 6.3% 32,966
Asset Management 2,718 0.0% 0.3% 0.0% 5.3% 5.5% 2,868
Insurance 4,292 0.0% 0.4% 0.0% 2.8% 3.3% 4,432
Non-financials
ood 35,797 1.1% 2.6% 0.5% 0.4% 2.4% 36,65

Che 832 0.0% .0% .0% 0.6% .6% 837
Commerce 67,978 0.7% .3% 5% 3.5% 10.7% 75,221
Commercal 15,658 0.1% 6% 1% 2.7% 4.3% 16,333 —
Construction Materials 36,035 0.1% 2% 3% 1.0% 9.4% 39,418
Contractor 3,719 -1.7% 0.0% 0.4% 0.0% -1.4% 3,668
Electronics 29,846 -0.5% 3.1% 0.0% 0.0% 2.6% 30,623 [re—
Energy 223,492 -0.1% 0.1% 0.1% 0.2% 0.0% 223,498
Heakhcare 28,491 0.3% 1.1% 0.0% 1.3% 2.2% 29,106 |
Infrastructure Fund 21,599 0.0% 0.0% 0.0% 0.4% .4% 21,684
ICT 49,074 -0.4% 5.8% 1.4% 2.4% .2% 53,570
Industrial Estate 4,698 0.3% -1.2% 0.3% 1.4% 0.3% 4,713
Medik 1,589 -0.8%, 1.6% 0.0% 1.2% 2.0% 1,622
Packagin 8,221 -0.8% 3.9% 0.2% 1.8% 5.2% 8,644
Personal Products & Pharmaceuticals 606 -4.2% 12.1% 0.0% 0.0% 7.9% 653
Petrochemical 16,724 0.0% 0.0% 0.0% 0.0% 0.0% 16,724
REITS - Industrials 6,436 0.0% 0.0% 0.0% 1.0% 1.0% 6,500
REITs - Office 1,770 0.0% 0.1% 0.0% 0.7% 0.8% 1,784
REITSs - Other 1,931 0.0% .0% 0.0% 0.7% 0.7% 1,944
REITS - Retai 5310 0.0% 0.1% 0.0% 1.7% 1.8% 5,403
Residental 40,605 0.5% 0.1% 0.4% 2.0% 2.1% 41,441
Tourism 14,921 -0.7% 2.8% 0.0% 0.9% 3.0% 15,366
[Transportation 36,767 0.1% 0.7% 0.3% 2.9% 3.1% 37,903 |
Utiities 70,076 -0.4% -5.3% 0.0% 0.0% -5.8% 66,030
Smal-Mid Cay 6,284 -0.5% 5.1% 0.9% 3.0% 8.5% 6,818
TOTAL 967,991 -0.3% 1.2% 0.2% 2.3% 3.4% 1,001,027 —

Source: KS Research
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5. Thailand ESG Fund

AIAGINITARARAINEINU ESG (TESG) azudaiaianialusumeusuinau

k7 o a o 1 a a 2 = =
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2566 1# 100,000 LW

.86 ESG and CG Funds in Thailand with NAV of Baht 86 billion as of September 2023

Sep-23 86
2022 76 .
2021 64
2020 40
2019 23

2017-2018 20

¥l ESG funds

[l CG funds
2015-2016 9

2013-2014 4

Prior 2013 2

Source: KS Research, SET, thaipublica.org
1 [ |

-ESG and CG Bonds in Thailand with NAV of Baht 653 billion as of September 2023

Sep-23 115
2022 100 s
2021 54

2020 29

[l Green bonds
2019 12 M Social bonds

Sustainability bonds

2018 4

M Sustainability-linked bonds

(9 £ 6§ _a
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CME Fedwatch Tool = Meeting Probabilities

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE = 350-375 375-400 400-425

12/13/2023
1/31/2024
3/20/2024

5/1/2024
6/12/2024
7/31/2024
9/18/2024
11/7/2024

12/18/2024

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Source: CME (November 21, 2023)
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US Manufacturing PMI U5uanassiausilnsnnad 4 T 2565 iflasangisine
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FEIEY Manufacturing PMI
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425-450 450-475 475-500 500-525 525-550 550-575 575-600
0.0% 0.0% 0.0% 0.0% 0.0% 95.0% 5.0% 0.0% I!
Region / Country EIENE
0.0% 0.0% 0.0% 0.0% 0.0% 93.0% 6.9% 0.1% Jan-23 Apr-23 May-23 Jul-23 Aug-23
oonl oowl ool oonl 27owBerel 5% oi% World 49.1 49.9 49.6 49.6 49.5 48.7 48.6 49.0 49.2 48.8
America  Brazil 47.5 49.2 47.0 443 47.1 46.6 47.8 50.1 49.0 48.6
0.0% 0.0% 0.0% 12.6% 45.7% 39.0% 2.7% 0.0% Canada 51.0 52.4 48.6 50.2 49.0 48.8 49.6 48.0 475 48.6
0.0% 0.0% 6.9% 30.8% 42.0% 19.0% 1.2% 0.0% United States 47.4 47.7 46.3 47.1 46.9 46.0 46.4 47.6 49.0 46.7
ool a0 205% B 250w | 9% o5%| 00% Europe  Eurozone 48.8 48.5 473 45.8 44.8 34 4.7 43.5 3.4 43.1
France 50.5 47.4 47.3 45.6 g b
25% 14.4% 31.0% 32.0% 16.3% 3.6% 0.2% 0.0% Germany 473 46.3 44.7 445
9.1% 23.7% 31.5% 23.2% 9.2% 1.7% 0.1% 0.0% Ttaly 50.4 52.0 51.1 46.8
Russia 526 53.6 53.2 526 ]
19.5% 29.3% 25.6% 13.3% 9% .6% .0% .0%
5.5% |WESiSia] 256%| 138%) 39%) 06%] 00%] 00% United Kingdom 47.0 493 47.9 47.8 47.1 46.5 453 3.0 443 44.8
Asia China 50.1 526 51.9 49.2 48.8 49.0 493 49.7 50.2 495
India 55.4 55.3 56.4 572 587  5/8 5.7 586 575 5.5
L Indonesia 51.3 51.2 51.9 52.7 50.3 52.5 533 53.9 52.3 51.5
Japan 48.9 47.7 49.2 49,5 50.6 49.8 49.6 49.6 48.5 48.7
Malaysia 46.5 48.4 48.8 48.8 47.8 47.7 47.8 47.8 46.8 46.8
Philippines 53.5 52.7 52.5 51.4 522 50.9 51.9 49.7 50.6 52.4
Singapore 49.8 50.0 49.9 49.7 49.5 49.7 49.8 49.9 50.1 50.2
South Korea 48,5 48.5 47.6 48.1 48.4 47.8 49.4 48.9 49.9 49.8
= Taiwan 443 49.0 48.6 47.1 443 44.8 44.1 443 46.4 47.6
Thailand 54.5 54.8 53.1 53.2 50.7 48.9 47.8 47.5
- Vietnam 47.4 51.2 47.7 46.7 45.3 46.2 48.7 50.5 49.7 49 6
Oceania _ Australia 49.8 50.1 48.7 48.1 48.0 48.6 49.6 49.4 48.2
New Zealand 51.0 51.5 48.1 48.7 48.7 474 46.6 45.9 45. 3_
Source: LSEG
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Bloomberg Consensus AIA9IRUHEANTY aziusiaann il
NezAuiasas 3.4 Aull 2566 uazANdnFeuay 3 lulnsunan 21 2567

Moderoiing US Inflation (1)

9. NuNNazlsUAUNRY Fed nentupaniliauazanaiatannaniis
BeanndiayaluafnenuuInLdNITeaRAYIENINN9AFIRATEY S&P 500
WAZNNIBNAULIBIAN1ITIATHIRAnANEY (Recession) 8E71919 6.5 1Aaw B4AN

— N1391E911849 Rosenberg Tng S&P 500 lnaniadesa 12.5 lhau anssAugegn
5 AN DNIEAUAgaavnazilatuneunan1nznnneaardugaas ATl e
B X & ¥ e o
— aslimashlanulilidewiu Fed ngpaunanidy uavarssemauuutdAny luneu
71 Fed U3uannanianisgaiine
" tanafiazifinnnag Hard Landing Wiguriu Soft Landing @¢#1 80 : 20 lugas
\ ipAnsausenide 15 ARsHUNN WTauAsIasnHNInndulusnunisaliguil
y [ o
= 4 Source: Bloomberg (as of November 22, 2023) P —— L,
il " SERLY S&P 500
— -~ ZEWEY Moderating US Inflation (2)
& L L
N\ v S&P 500
0,
Indicator Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q425 115% Recession
CPI (YoY%) 71 58 40 3.5 34 31 29 26 24 23 110% Peak
& PCE Price Index (YoY%) 5.9 d 3.9 3.4 3.2 2.8 . 2.6 2.3 2.3 105%
Core PCE (YoY%) 5.1 8 46 39 35 30 27 26 25 23 100% M
95%
_ Source: Bloomberg (as of November 22, 2023) e 90% Eirit Rate
m % AN 85% u S&P 500 Low T
] | Fed's Last Rate Cut
& \ : 80% :\s;s ate Cu
& — 75% \
- 70% /
- 5 NSRS NP P T NONT ORI QRN
— L Months

Source: NBER, Rosenberg Research, Bloomberg, and KS Research

— = == 5 '_*\ = ¢
317 16 a1iuil 1 alsgnlasanad 1 3 2567

: wsnniwdndnsing
Py o Fglﬂ #& KASIKORN SECURITIES




. L4 1 H oda 2/
ANTANANK BAINNINITAIN Y 2119 Waan b6 ﬁ?ﬂﬂaﬂi1ﬂﬂ -

wnudnnlsgnizesnatnuaznisliu GDP agluiianiamaaii wnldsuuansenuainiaia 19 lull 2563
wnudinlsgrizesnainuas Market EPS gnifuanasiasas 1.04 uaziesay 7.26 AMNAAL mﬂﬁwﬁuﬁﬂﬂfq’%éu@m
TusiasTldausl 2556 faafananagenadesiuviade “High Hope Low Expectation 1Tl 2567” 184151

Downside Vimﬂmmaﬂawmmmaﬁﬂmw%hﬂ 2567 mm’wzmmﬂmmquﬁmgﬁ@ﬁqiaﬂﬁmm@ﬁqm, ANy
meﬂ%uwafamm nsElna

‘w@@uu,@ mmuuﬂmmmmw F P Forecaas o< aps

VIW‘L&E]’J“]]’]LL@J‘W’]N@QJLMWM@\?
GDP forecast %

5.20

EPS forecast %

Fsunaluniseanuluunanan
49 82.0

5.10 80.0
3 T 5.00 780
10. LLHUNIWLLAAIDIAMNNUNIULRIANAA : 76.0
o a X o - 4.90
ﬂqql]Nquumﬂ\iﬂﬂquWN%uﬂqﬂ“@\j Fed L?NL%QJ\?Q@HIHU']H 480 ;:E
nsRuludl 2565 470 70.0
4.60 68.0
66.0
450 64.0
4.40 62.0
4.30 60.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
«===GDP forecast ~~EPS forecast
Source: Bloomberg —
e BN 1 [ ] P b 1
WY scosonci Adivsment o CoPand EeSRevisions
% ==i==% GDP forecast revision == % EPS forecast revision
5.0
0.00 -0.09 -0.14 -0.16 -0.46 -0.53 -0.58 -0.82 -0.83 -0.88 A 1y . e —
00 e 0.82 -0.83 -0.88 -1.02 -1.04 . A
0.00 La e ]
co 142 1145 147 .92 508 o
-5.70 T
100 7.16 -7.26 >
-15.0
-20.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: https://www.fisherinvestments.com/en-us/resource-library/market-cycles/volatility /in-perspective Source: Bloomberg
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12. AIANEIUNITINITL BT aUnss U lulnsnan 2 T 2567 )
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aanuleuIs “ARANTAIDALARN" UTASTTUIATINANAAILNAIRNT LUNITRIALLULLADNUIEN
. - 2 x ot gadlEy PM Srettha’s Government Coalition
iguummmqmammuqmwmmmhquw 11 WENAN 2567
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N19RUN1IAATTBTT W.A. 2561 NM3 53 viTa [ 7

IAsuIungn & 314 157
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$ 13. Credit Market bINIIANINUU

A= o X . N o o o X o X
< AAIANTTRUASAANNTWINERY 2 TR uNIassuIAfTnatsialantiuaudnannanidy

UAZAATUIAILIAA

v
o

+ WIMINTT QT 294 Fed AANLIAANINTN 9.5 uRUGURBARTaNT saikau (AausiRaulgue

: ’ 2565) ganalieUnaanad 1.1 A IUAUAAATENTTY N1t 7.8 AuduneaansansTy Inadndan
ZleW AW Ex-Post Real Rates of G10 Currencies . Y o s - N i, B
4 ‘/\g nistefusiRsiguIauaziuganas 9.7 uauduneaarfanigy 1u 4.8 drudrunesanfanis
/ ) —— United States AN 5.77 AUAUADAANTANTT
/ = —_ Euro area 4 2 5 -
/ —— Japan o
; B —— Jepan ngdom e LmLmaumngwmJﬁmmmawq‘ieﬂmu@m‘im\mji Asset Purchase Programme wEaurulasnng
A 1
TLTRO #4naliNLAa1295uIAIINa1eanas 9.1 uiuaugls unagn 7.2 Audugls (Useuin
Faeaz 57 189 GDP glai)
+ 197A1A91 BOJ azgfiinigmauAw Yield Curve luasausnduiiuasiindnsinanauunu
Tuasanastlutihaepnazinldnanadunouwludl 2567
g
; Chunge in Central Bank Balance Sheets (YoY)
\ 2008 10 12 14 16 18 20 22 (Percent)
R e Source: IMF - —— Federal Reserve - 250
4 == 1 —— European Central Bank
d % ! - —— Bank of Japan -2
) L\ g GIO Central Bank Balance Sheet Sizes Other G10 central banks

- -150
(Trillions of US dollars)
gg ~ H Federal Reserve - - -100
~  m European Central Bank -
™ Bank of Japan -
gg = 1 Other G10 central banks - - Vﬂp A
20- M Q :\\.\_, \\
18- % 4\, ~<_

16-
14-
12-
10-

200708 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Source: IMF

0
200708 09 10 11 12 13 14

15 16 17 18 19 20 21 22 23

Source: IMF
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. L'ﬂwmwmmffgmaﬁfé’fmmitﬁumimm@@mﬂwuﬂizmml,l,amfam'w
Weza ity elARUY 5 wauduum iesassmlene “ﬁ%ﬁmﬂmﬁm" ANAAZEINA 1A
Wmmwuﬁumﬂuﬂiymﬂmmmnmu mqun\mummwumﬁﬁimvmmﬂwuﬁum Yl
1.25 §dnuunm FafinTudesay 15 Yoy me”mmummuma‘mmm ¥4t usng

Thui Government Bond Yield Curve

Thai Government Bond Yield Curve

4.00
3.00
2.00
1.00
0.00
0.08 025 05 1 2 3
—0-23/11/2023

Source: Bloomberg, PDMO, ThaiBMA
A

1 Uszdlmsana® 13 2567

7 16 aiuR

Go t'sbudget (Bt bn) 2023E  2024E 2025  2026E  2027E
vemment s budget (Bt bn) fananadslisansnamezsatiyfRiaug 5 uaudnuum Afndwsenistivreuainigan
Revenue 2,490 2,787 2,899 2,985 3,074 . P i b
Expense 3,185 3,480 3,591 3,706 3,825 ﬂqi‘umm:u ..y
Fiscal balance -695  -693  -692 721 -751 . gUMWRNsTRINNIudIa lfd R e LuuRNsTRsigLNa iy svazinan
% of fiscal balance to GDP  -3.83%  -3.63% -3.43%  -3.40% -3.36%
Public debt to GDP 61.7%  64.0%  64.7%  64.9%  64.8%
Estimation from the government's projection 1azifin Fed Pivot lugsananedl 2567 ausniatiAssgnaaniyy Ngeauue
Public debt (Bt bn) 11,255 12,089 12,898 13,652 14,363 - 2 X . .
Impied Nominal GDP 18169 10078 20146 21234 22,381 . MLR ﬂi@\iﬁu’wmiwnmw"lwmwmu 125 bps YTD uag 175 bp; YTD mgﬁ_nl
Implied Norminal GDP growth 48%  50%  56%  54%  5.4% iy 7.28 AaussuiAnsuilszmelne (s1n.) Fudfuiudnseenidaulaungiiu
anFezay 0.50 wnagfluszivilaqiiunfessy 2.50
Source: Bloomberg, PDMO, ThaiBMA
et T e AR T

JSWLY Policy Rate vs. MLR

(%)

Policy Rate vs. MLR
(%)

«===Min. MLR ===Max. MLR == Policy rate

8 r 50

7.28

7 45

— N— 7.05- 4.0
6 5.6.

\ F 35

51 5.25 - 30

2.50 | 25

20
15
1.0
- 05

5 7 10 20 30
—=0-30/12/2022

0.50

—- N w B
@

Jan-19  Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22  Jul-22  Jan-23  Jul-23

I

Source: Bloomberg, BOT, KS Research
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Expiring Coreporate Bond with BBB+ or Below Rating
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Source: ThaiBMA, KS Research
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Expiring Corporate Bond with BBB+ or below rating >= Baht 1 billion size
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16. Credit Market fimefanInIuAIAI1azgzARUNY IPO

. mimmﬂmi%ﬂmwmmmmﬁ:uluﬂi:mﬁﬁfdﬂuummﬂLmumﬂﬂmw IPO
214 anan9Elnane IPO 184 SET apasunnndnfatas 70 Yoy magj'ﬁ' 2.0 viludum
w4 10 auusnuast] 2566

SET’s IPOs (companies)

SET's IPOs (companies)

2008 I
2009 E——

2010 EEEEE <

2011 I ©

2012 I

2013 I
2014 I
2015 N
2016 I

2017 I [
2018 T

2020 I

2021 I

2019 NN O
2022 I
10M23 N

| IPOs (companies)

Source: SET and SETSMART

1 [ | | Br@n I | |
FEZSY SET's IPO Issued Size (Baht billion) —_—e
SET's IPO Issued Size (Baht billion) b
184 §
126 132
wEg e B e
9% - 91 gs
: ) G
50 27 B R R R R R Rl
25
10 11 17 I I 20
I = mu 0 [ |
® @ © = &N ™M ¥ 1 O N O O O = o ©M J\
S 8 3 3 3 5 &8 5 5 & 5 o o & o ¢
o o (o] o [V (Y o o~ o [V o (Y o~ o [V o

m [ssued Size (Baht billion)

Source: SET and SETSMART
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17. Event Risk o
4 can 1 a ,
- ANNABNAINHANITNUBRAMANIII lAARR (Event Risk) ANAAZEINE - — € .
1 v 1 - - .
WiAanadndnldifanala gy nisdenssinlan, nsthanizesdguiaaniyy, - || g
A ndpuiasEndnaanise-au, Sade-ginu uazlunziueannan i‘ I |
U - e ® --

R o sondisiosdis 347

Elections around the World in 2024

O A, 13, 2024
Taiwan

| i O

© ki @ 179511 TCAP, AP, GULF, HANA, BA, ILM, AOT Ua ERW 88nanntuisiuaedis) wasinuiigas
Sosinkorea ¥ TIDLOR, CPALL, MAJOR, CPN, CK, GPSC, ITC ua TOP Sunnsamuis 5 Usznisteisnie;

i » viuluilszina (TIDLOR, CPALL, GLOBAL, MAJOR, CPN, CK) tsiaangliilslamingn
aunez 202 D mnmw[;T\ﬂ,@“nm?"gm@‘lunf]im:ﬁumiuﬂmLmzmimnu

O g, @ }ULEI5U (BCH, GPSC, ADVANC) mmdﬁﬁ;’uﬁﬁu%ﬁwmwumumqﬁmmﬁjﬁ@mﬂﬁﬁ
% g O WunAniu (ITC) annsmansafuwaiarinletl 2567 fintu

Source: AXIOS, Trading Economics, www locom WuiuAmMAN (TOP) annstlssifiuyarignuas ROE finnadlfusamau G lnanisfuilye
! = m l ANN1TNaL (GRM) Tlnswadl uaziafadulnsenns CFP
i G Wudhegrulugiiana (AMATA) azlfselamiannviasldguniuzesinanasuuas

Agency Rating Outlook Date
Moody’s Aaa negative Nov 10, 2023
. Pprice (Bt) Targetprice  Upside P/E(X) P/BV (x) EV/EBITDA (x)  Net profit grth (%)  Div. yield (%) ROE (%)
DBRS AAA stable Jul 28, 2023 Rating >, nov-23 (Bt) (%) 2023E  2024E  2023E  2024E  2023E  2024E  2023E  2024E  2023E  2024E  2023E  2024E
DBRS AAA negative watch May 25, 2023 ADVANC op 217.00 248.93 14.7 232 211 7.4 7.1 9.2 8.1 7.1 95 38 41 322 342
AMATA op 25.50 28.50 118 16.3 115 16 15 15.6 2.6 229 413 1.9 2.7 2.6 132
DBRS ARA stable Apr 22,2014 BCH op 2130 23.50 103 37.4 30.8 4.2 39 18.4 15.2 -53.3 215 14 17 11.2 127
) K op 21.80 27.94 28.2 24.3 20.8 14 1.4 37.2 33.1 37.6 16.9 1.6 1.9 5.7 6.7
DBRS AAA under review Oct 29, 2013 CPALL op 55.00 78.00 418 30.2 233 4.4 4.0 13.1 115 27.0 28.7 1.4 1.7 15.1 174
i CPN op 67.25 79.00 17.5 20.8 193 33 29 15.4 143 34.9 7.9 1.9 1.9 15.7 15.2
Moody’s Aaa stable Jul 18, 2023 GLOBAL op 17.40 17.60 1.1 30.7 26.8 3.7 35 19.6 17.6 -18.6 14.5 16 1.8 12.2 12.9
GPSC op 44.00 53.00 20.5 35.2 28.6 1.2 1.2 147 15.4 295.4 23.2 35 35 3.4 4.2
s&p AA+ stable Jul 10, 2023 me op 20.60 23.10 121 29.0 21 2.4 23 17.3 131 515 30.8 17 23 8.4 104
MAJOR op 15.70 19.10 217 16.6 16.4 1.9 1.9 5.8 5.7 2349 17 6.0 6.1 117 117
TIDLOR op 22.50 31.40 39.6 16.8 127 22 1.9 0.0 0.0 36 321 12 16 14.0 16.3
Top op 51.25 55.50 83 7.6 8.8 0.7 0.7 57 6.6 -53.8 -13.6 3.9 39 95 7.9
Source: AXIOS, Trading E ics, Www. iacoviello.com Source: KS Research
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Analyst Certification

The views expressed in this research report accurately
reflect the personal views of the analyst(s) about the subject
security(ies) and subject company(ies); and no part of the
compensation of the research analyst(s) was, is, or will be, directly
or indirectly, related to the specific recommendations or views
expressed in the report.

Investment Ratings

Outperform: Expected total return of 10 percent or more
within a 12-month period.

Neutral: Expected total return between -10 percent and
10 percent within a 12-month period.

Underperform: Expected total return of -10 percent or worse
within a 12-month period.

General Disclaimer

This document is prepared by Kasikorn Securities Public
Company Limited (“KS”). This document has been prepared for
individual clients of KS only and must not, either in whole or in
part, be copied, photocopied or duplicated in any form or by
any means or distributed to any other person. If you are not the
intended recipient you must not use or disclose the information
in this research in any way. If you received it in error, please
immediately notify KS by return e-mail and delete the document. We
do not guarantee the integrity of any e-mails or attached files and are
not responsible for any changes made to them by any other person.

This document, including information, data, statements,
forecasts, analysis and projections contained herein, including
any expression of opinion, is based on public available
information or information obtained from sources believed to be
reliable, but KS does not make any representation or warranty on,
assumes no responsibilities for nor guarantees the accuracy,
completeness, correctness or timeliness of such information.
KS accepts no obligation to correct or update the information or
opinions in it. The statements or expressions of opinion herein were
arrived at after due and careful consideration and they were based
upon such information or sources then, and in our opinion are
fair and reasonable in the circumstances prevailing at the time.
The information or expressions of opinion contained herein are
subject to change without notice.

LININITAN®

Nothing in this document shall be construed as an offer or
a solicitation of an offer to buy or sell any securities or products,
or to engage in or refrain from engaging in any transaction.
In preparing this document, KS did not take into account your
specific investment objectives, financial situation or particular
needs. This document is for your information only and is not
to be taken in substitution for the exercise of your judgment.
KS salespeople, traders and other professionals may provide
oral or written market commentary or trading strategies to our
clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment
decision on the basis of this document, you should obtain
independent financial, legal or other advice and consider the
appropriateness of investment in light of your particular investment
needs, objectives and financial circumstances. There are risks
involved in the investment in securities. KS accepts no liability
whatsoever for any direct, indirect, consequential or other loss
(including claim for loss of profit) arising from any use of or
reliance upon this document and/or further communication
given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections,
ratings or risk assessments herein constitute a judgment as
of the date of this document, and there can be no assurance
that future results or events will be consistent with any such
valuations, opinions, estimates, forecasts, projections, ratings
or risk assessments. Any valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments described
in this document were based upon a number of estimates
and assumptions and are inherently subject to significant
uncertainties or contingencies. It can be expected that one or
more of the estimates on which the valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments were based
will not materialize or will vary significantly from actual results.
Therefore, the inclusion of the valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments described
herein is not to be relied upon as a representation and/or
warranty by KS (i) that such valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is
an assurance that future results or events will be consistent with any
such valuations, opinions, estimates, forecasts, projections, ratings
or risk assessments stated therein.
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KS along with its affiliates and/or persons associated with
it may from time to time have interests in the securities mentioned
in this document. KS and its associates, their directors and/or
employees may have positions in, and may effect transactions
in securities mentioned herein and may also perform or seek
to perform broking, investment banking, advisory and other
securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of
Directors Association (“IOD”) regarding corporate governance
is made pursuant to the policy of the Office of the Securities
and Exchange Commission. The survey of the 10D is based on
the information of companies listed on The Stock Exchange of
Thailand and the Market of Alternative Investment disclosed to
the public and able to be accessed by a general public investor
at The Thai Institute of Directors Association (IOD). The result,
therefore, is from the perspective of a third party. It is not
an evaluation of operation and is not based on inside information.

The survey result is as of the data appearing in the
Corporate Governance Report of Thai Listed Companies.
As a result, the survey result may be changed after that date.
KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants
(“DWSs") on the underlying stocks listed below. Investors should
carefully read the details of the DWSs in the prospectus before
making any investment decisions.

DWs Underlying: AAV, ADVANC, AMATA, AOT, AP, AWC,
BAM, BANPU, BBL, BCH, BCP, BDMS, BEM, BGRIM, BH, BLA,
BTS, CBG, CENTEL, CHG, CK, COM7, CPALL, CPF, CPN, CRC,
DELTA, DOHOME, EA, EGCO, ESSO, FORTH, GLOBAL, GPSC,
GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JMART,
JMT, KCE, KEX, KKP, KTB, KTC, LH, MEGA, MINT, MTC, OR, OSP,
PLANB, PSL, PTG, PTT, PTTEP, PTTGC, RATCH, RCL, SAWAD,
SCB, SCC, SCGP, SET50, SINGER, SIRI, SJIWD, SPALI, SPRC, STA,
STGT, TCAP, THG, TIDLOR, TIPH, TISCO, TOP, TQM, TRUE, TTB,
TU, VGI, WHA.

Disclaimer: The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable, but their accuracy completeness or correctness are not guaranteed. Expressions of opinion
herein were arrived at after due and careful consideration. They were based upon the best information then known to us and in our opinion were fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to
change without notice. Kasikorn Securities Public Company Limited may also be the issuer of structured notes on securities that are constituents of the SET50 Index.
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K-Contact Center 02-8888888
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