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05-Jul-22
Gy T % Aanadain WanIENUea
aAUNJANANTIUINTIU Suriau Kot (am)
THAI COMMERCE INDEX -1.93 -3.02
THAI FINANCE/SEC INDEX -4.52 -3.02
THAI BANKING INDEX -1.37 -2.00
THAI INFO & COMM TECH IX -1.30 -1.80
THAI PROPERTY DEV INDEX -1.92 -1.69
THAI FOOD/BEVERAGE INDEX -1.65 -1.60
THAI ENERGY & UTILITIES -0.44 -1.53
THAI ELECTRNC COMPONENTS -2.87 -1.37
THAI TRANS & LOGIST INDX -0.94 -1.25
THAI PETROCHEM & CHEM IX -1.38 -0.61
THAI CONSTR MATERIAL IDX -1.00 -0.59
THAI MEDIA & PUBLISHING -2.67 -0.51
THAI INSURANCE INDEX -1.95 -0.36
THAI CONSTR SERVICES -3.12 -0.34
THAI PACKAGING INDEX -1.14 -0.30
THAI TOUR & LEISURE INDX -2.66 -0.30
THAI STEEL INDEX -3.00 -0.18
THAI INDU MAT & MACHINE -2.17 -0.13
THAI AUTOMOTIVE INDEX -2.08 -0.13
THAI PROFESSIONAL SERVCS -6.59 -0.12
THAI AGRI-BUSINESS INDEX -1.42 -0.11
THAI FASHION INDEX -1.25 -0.05
THAI HOME & OFFC PRD IDX -1.98 -0.03
THAI PROP FUND & REITS -0.08 -0.02
THAI PAPER & PRINT MATER -1.86 -0.02
THAI PERS PRODCT & PHARM 3.54 0.21
THAI HEALTH CARE SERVICE 2.37 1.89
52U -18.99
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Sector Rotation
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SECTOR ROTATION

: Daily Change (%)

set index setcom index setenerg index setbank index setpetro index setprop index setcomun index setfin index sethelth index sethelth index sethelth index sethot index
SET Commerce Energy Bank Petro Property ICT Finance Health Hotel Food Electron
21-Jun-22 -0.2 1.6 U 1.1 1.1 0.9 ['E 1.6 0.7 1.2 0.4
22-jun-22 -1.6 -0.9 [i -1.3 -0.1 -0.7 -0.6 -1.4 -0.8 -1.0
23-Jun-22 0.3 -1.2 _[i -0.5 0.0 0.3 -0.4 D 1.0 0.8 0.3
24-Jun-22 07 0.4 06 -0.8 0.1 1.7 0.0 1.4 0.1
27-Jun-22 1.1 1.4 0.5 | 0.8 0.4 -0.6 1.1 -0.2 -0.9
28-Jun-22 0.8 1.6 0.4 | 0.8 0.7 0.8 0.1 0.1 2.0
29-Jun-22 -0.4 -0.4 -0.5 -0.3 -0.2 -0.8 -0.7 0.4 -0.8
30-Jun-22 -1.4 -1.8 0.1 -1.5 -0.4 -2.6 2.1 0.6 0.3 [i
1-Jul-22 0.7 0.6 0.4 -1.0 0.3 0.2 0.1 0.5 0.9 1
4-Jul-22 1.2 0.4 1.1 -1.0 1.1 0.6 2.0 0.3 1.9 F
5-ul-22| 1.9 E 0.4 3 14 1.4 1.9 1.3 4.5 L 2.4 2.7 P
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’ Market Outlook & Factors ‘:‘ktbst SEC

- AMAABTY oglulnuau 91NAUMISA Recession FUUNGaU lazs1AUNTURUUSUADaRaY

« Usz1fiunan q Nnannnoaluduanri Ao 1509vau Recession MiAtNasnuin1sinvisdunsweiidodoonu a:
nauinunfio Dollar (81@m Dollar Index 106.5 9a) Builunisudsiivaomundovedtinainu istuediduausiotwan
UJU(PTTEP)

« [JUUNoUAN (8NgR 35.96 UN/Roaans) ovv:IduAdannaAiulngadludull soufurinlAunadnuANIBIANAULY
vigARUlNednASY 91Ul Net Sell 3 Wuduuin

« dANUNTSNUgIASU-§a1Be MaASaIGuTn1sIUARVUaIEUANINUASUNIUS:INN MRS 1AMEAUANINURSTNISUSURD
amnav 91n V10413 Tuvm:Fims[ouﬁgmsuﬁummlUumssia (ulavenaogoonil)

« 151U UNBNSIUUMS 9:Tn1sUs:BuUSUTEINNAWAINNU Ssauflunsdarnlsonisanau IsTuaudrIndutigaluauisn
nvoasUld Gnainuenv9:AnAUMIdaluidodtioontd

. nsidodlnuiBuiinisindeulno Ingsulio:inisUs:suaniawasuINnruIganUs:nounsidonsd 2 alu

« AUIWUNU AJA, ANAN I1a: PPPM 15uritnsBovagsutidusunsn

« Event 3ull Ao s1eununisUs:su FOMC
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- Shanghai Lockdown Fears Linger as Districts Launch Mass Testing

- Thai Inflation at Fresh 14-Year High Boosts Rate Hike Odds

- Strong Dollar Sends Euro to Lowest in More Than Decade -- 2nd Update
- Bond Volatility Soars in Tug-of-War Between Recession, Fed Risks

- Ukraine Latest- NATO Begins Expansion Process Amid Turkey Threat

- Battery Metals Supported by ‘Bleak’ Supply and Strong Demand

- Biden to Get Little Inflation Relief If He Eases China Tariffs



US : Core Inflation & Unemployment

Last Price
Il CPI XYOY Index 6.02 14.00
M EHUPUS Index - on 3/31/22 3.80

F12.00

r10.00

8.00

6.02

F2.00

r0.00

1957-1959 |  1960-1964 |  1965-19%9 = |  1970-1974 |  1975-1979 |  1980-1984¢ = |  1985-1989 |  1990-1994 = |  1995-1999 |  2000-2004 = |  2005-2009 = |  2010-2014 = |  2015-2019 @ | 2020-2024
CPI XYOY Index (US CPI Urban Consumers Less Food & Energy YoY NSA) Core CPI - Unemployment Quarterly 01JAN1957-09JUL2022 Copyright@ 2022 Bloomberg Finance L.P. 06-Jul-2022 06:30:45
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Coal & BANPU & ITMG

Coal Price - BANPU - ITMG

Coal price relate with Oil Price

B X1 Comdty - Last Price 397.60 500

BANPU TB Equity - Last Price 12.50 _’16.00

M ITMG 1J Equity - Last Price 33000.00 40000
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Source: KTBST Strategy

XW1 Comdty (Generic 1st 'XW' Future) Coal - BANPU Daily 31DEC2020-06JUL2022 Copyright@ 2022 Bloomberg Finance L.P. 06-Jul-2022 08:36:57

. 02351 1800 £ www.ktbst.coth | F ) ktbstth Strategy Research



s1ANdunINunsUsunNIanalg

Commodity Index

Normalized As Of 03/31/2020
Mid Price | 104 31
M FAOFOODI Index - on 5/31/22 65.3341 400
Last Price
M SPGSAGTR Index 64.8874
M BCOM Index 80.8515
M CO1 Comdty 361.389
LMEX Index 58.3009
M XAU Curncy 12.2323
M DXY Curncy 7.4661

B\ A Comdty 37.617 -300
M C 1 Comdty 119.5158
K01 Comdty 64.6667

=200

Hi: 165.3824
R =150
_Hir119.7359 Rt I
o e T B e e — —— 119.5158
Hi: 101.1244 s 92.9623 e —
—— R oo s N T Tl 1O
e e & : e . ©5.3341
e I T i — . 37.617
e — e ———— e,
:: 0. U. 'tOW.‘O?Oﬁ‘LOW:'_gJ%(Jg:r':: 0.00Lo [ow: 0.00
' Jun Sep Dec Mar Jun Sep Dec Mar Jun Jul
2020 2021 2022

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Quarterly 01JAN2020-06JUL2022 Copyright@ 2022 Bloomberg Finance L.P. 06-Jul-2022 08:37:17
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DOLLAR INDEX & THAI BAHT
M THB Curncy - Last Price (R1) 35.9625 T High on 07/05/22 35.975 Average 31.8277 . Low on 12/31/19 29.705 DXY Curncy - Last Price (R2) 106.502 High on 07/05/22 106.535 Average 95.7593 Low on 01/05/21 89.436
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2019 2020 2021 2022
THB Curncy (Thai Baht Spot) Thai Baht Daily 15JUL2019-06JUL2022 Copyright@ 2022 Bloomberg Finance L.P. 06-Jul-2022 07:27:01
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Bloomberg News Story

07/06/2022 02:48:31 [BN] Bloomberg News

Biden to Get Little Inflation Relief If He Eases China Tariffs

e Decision on Trump-era levies could come as soon as this week
* Move also carries political risks for Democrats in midterms

By Jenny Leonard, Eric Martin and Jordan Fabian

(Bloomberg) -— A move by President Joe Biden to remove tariffs on Chinese consumer goods will do little to dent
inflation, economists say, and risks further hamstringing Democratic candidates in political battlegrounds.

Biden is weighing a decision to remove some of the tariffs on more than $300 billion in Chinese imports imposed
by his predecessor, Donald Trump, according to people familiar with the deliberations, as his administration
desperately tries to curb fast-rising US prices.
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B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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’ Net Position (Equity) Ra1nKuIDIGe ¢ ktbst scc

Foreign Net Position in Asia Stock Market 06-Jul-22
Last Update Daily 12M YoY Lvl
India 04-Jul-22 -182 -182 -543 (543) (29,099) (33,130) (66,857)
Indonesia 05-Jul-22 -38 -112 -117 (117) 4,152 5,712 6,720
Japan 24-Jun-22 -3,178 -9,556 18,055 573 5,469 (19,679)
Malaysia 04-Jul-22 -18 -18 -21 (21) 1,440 1,733 4,745
Philippines 05-Jul-22 -3 -14 -18 (18) (793) 814 3,691
South Korea 06-Jul-22 74 100 239 (239) (16,326) (21,728) (6,979)
Sri Lanka 05-Jul-22 0 0 0 0 9) (136) 158
Taiwan 05-Jul-22 15 -137 -494 (494) (34,563) (35,968) (23,189)
Thailand 05-Jul-22 -84 -124 -145 (145) 3,296 4,260 8,305
Vietnam 05-Jul-22 -13 -18 -30 (30) (63) (1,327) 915

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research



Foreign ETF

Foreign ETFs Price
10

“<0-8569 Hi= 0.00H 0.3681

Hi10814 ;.
Hi

0

-9.985

=112

Normalized As Of 12/30/2021
Net Asset Value (NAV)

M KTAMUSA TB Equity -27.3678 N7 s, I Low: -27.8246
B WEEVOSE TB Equity -39.9659 ow: —30.113 VN -
B MFCRENA TB Equity -26.6325 Low:-31.3077

KTAFINA TB Equity -14.4127
UEVTECH TB Equity -23.9729
M WECHIGR TB Equity -19.5763

\
N

SCBPGF TB Equity - -9.985 \ -39,
Last Price Low: -39.9659 e
M ACWI US Equity -20.6701
Dec31 =~ Jan 14 " Jan31 =~ Febl4 Feb28 "~ Mar15 ' Mar 31 © o Apri4 0 Apr29 " Mayle May 31 © Jun1s Jun 30
2022

KTAMUSA TB Equity (KTAM US Growth Equity Fund) k-Ple-001 Daily 30DEC2021-06JUL2022 Copyright@ 2022 Bloomberg Finance L.P. 06-Jul-2022 06:30:05
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Foeign Net Position in Thai Equity (Million THB)
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Net Position Accumulate monthly

unit : Million Baht

2015
2016
2017
2018
2019
2020
2021

Jan 2021
Feb 2021
Mar2021
Apr2021

May 2021
Jun 2021
Jul2021

Aug2021
Sep 2021
Oct2021
Nov 2021
Dec 2021

Jan 2022
Feb 2022
Mar2022
Apr2022

May 2022
Jun 2022
Jul2022

Aug2022
Sep 2022
Oct2022
Nov 2022
Dec 2022

2022

---- Stock Market -----
Foreign Local Institution
-154,346 79,055
77,909 -8,653
-25,755 103,632
-287,459 184,264
-45,245 52,007
-264,386 33,456
-48 ,577 -77,336
-10,9083 -16,025
-18,698 -14,044
-68 7,303
-3,359 -14,233
-33,186 362
-10,048 -4,155
-17,020 -3,556
5,440 18,730
11,137 -15,325
15,886 -18,063
-10,982 -9,701
23,223 -8,630
14,359 -25,183
62,975 -39,299
33,530 -17,684
8,757 -17,678
18,699 8,827
-29,916 1,671
-5,210 -366
103,195 -89,812

Bond Market

Foreign
-23,965

330,956
357,174

286,238
-14,823
-35,245
211,222

115
-4,611
8,509
32,914
126
43,563
9,283
47,491
-36,692
10,134
46,126
54,264

80,673
71,853
-66,967
6,783
27,812
14,208
1,142

104,803

05-Jul-22

SET50 Futures

Foreign
-53,052
214,343

-168,539

-45,101
20,925
110,844
27,284

-36,379
-9,401
30,145
-6,182
48,638
-50,039
2,393
68,441
-64,602
11,874
-77,281
109,677

-9,432
608
39,723
-60,310
134,749
-110,611
32,186

26,913
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05-Jul-22

iowTiu

\"g9aN =

i+

: (USguinigudunau)

GRAND  028%  062%  090% 013%  -1.13%  -1.26% i IWu/an (au.
HUMAN  027% -1.29% -1.02% MEGA  -011% -1.66% -1.77% I CPALL  0.06% I 330 PTTEP  -0.09% -983
CBG 0.15%  172%  1.87% JMT 0.10% -1.75%  -1.85% I PTT 0.03% i 202 KBANK  -0.07% -246
PPPM 013% -204% -191%  PTTEP  -009% -0.31%  -0.40% i 2;;“‘ zsz: i ?:1 f\ismc zg:: :;
SPALI 008% -1.06% -098%  SAWAD  -0.09% -2.53% -2.62% I oo o:os% i - r _0:10% o
CEN 0.08%  043%  051% COM7  -0.09% -0.28% -0.37% I owuor oo | s o1 0 o
ASIAN 0.07%  0.96%  1.03% U -0.08% -0.85%  -0.73% I

BH 005% i 73 COM7  -0.09% -61
DELTA  006%  036%  0.42% KBANK  -0.07% -1.73%  -1.80% I wws oo | Py SAWAD  -0.09% -
CPALL  006% -0.38% -0.32% i -0.06%  1.30%  1.24% | sa oo | 2 - 008% 5
SCGP 006%  135%  141% w 0.06% -0.02% -0.08% | omRM oo | % MEGA  -041% 46
HUT6ING) : TAISE 1 9 IVARELIUANVSINSTIOFLIVaIINAIUANIUS:INA (Foreign) source :Bloomberg, SETSMART  SET ‘ UTGING : YARTTuaInUITY/an AgonemeanIunAsuIa) Tnelis iinaran imanSeuriou (UTsyarianasesi)
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PP, _ : N
/) Net Buy/Sell inaanusinuus:ind Cletbst oo

Us:INA Bo/vieunign AuBaul — Jun 10, 22

7 Gtk

—_

AURD % nisfioauiiu \  Aunid % mstieanay
: 10-Jun-22
e v e Win/an &uumnm | WiN/aa  d1uun
S=3IARUNLN Ly
PTTEP 8%  oes6 N priec 3.0% 6,583
a\]n‘u KBANK 43% 15,160 : GULF 0.7%  -3,936
. e ADVANC 1.6% 9950 OR 11%  -3,661
nUs:INABO = o 7em g oM o oo
. - BH 5.4% 769 | sce 0.6%  -2,811
.[OU']ﬂ"] Q:luu CPALL 1.1% 6,471 | OSP 20%  -2,002
. BDMS 1.5% 5801 | HANA 47% 1,717
1 —
Nauny=Nn SCB 1.2% 4,604 1 MTC -1.6% -1,693
! v BBL 1.3% 3,200 : TU 1.9% 1,498
bl 1
EbhhaValiibll AOT 0.3% 206 CBG 1.4% 1,480
CPN 1.0% 2883 | IRPC 1.7% 1,280
TOP 1.9% 2302 | IVL 0.4% 1,157
BCP 4.5% 2124 |  comr 1.4% 1,134
KTB 0.9% 1,965 | KKP 1.8% 1,045
ESSO 4.6% 1,902/’ BCPG 3.3% 1,029
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) . ’ -. I I I N O . -\
AUND % nastioguiu 4 Aunii % msiioanay \
30-Jun-22 |
- - |
WAN/Q6 aUUnN i LAN/A6 1UuIn I
= = "1—I I L o4 —: [ =
BH 1.3% 1,906 || PTT -0.5% 4,759 | nununaJdnu
JMT 0.7% 540 | CPALL -0.7% 3827 | 1 1
BTS 0.5% 520 | PTTEP -0.5% -3,203 I \ U -
° ! ° . FIUSzINAVIY
CPN 0.2% 436 i SCB -0.6% 2,225 i
IVL 0.2% 422 ADVANC -0.3% -1,619 ‘[ ~u _
BEC 1.2% 339 : BBL -0.6% -1,396 I U’]n u I ﬂau U U '
DOHOME 0.6% 315 CRC -0.6% 1,267 |
KTB 0.1% 303 | TOP “1.1% 1,135 |
KTC 0.2% 204 | HMPRO -0.6% 919 |
TISCO 0.4% 001 | ESSO -2.0% 783 |1
SCGP 0.1% 23 | CPF -0.3% VR |
GFPT 1.1% 232 l TU -0.8% -637 [
AOT 0.0% 203 : BDMS -0.1% -556 :
MINT 0.1% 177 MTC -0.6% 544
EA 0.0% 152 ‘\ LH -0.5% —489/’

LI R L
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WICE $SUIAUY @dUANaIASIUNISAT ansguanniwinidiu davandu 4 avn dndoudioonansyay InSousSuAn
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New | BANPU 197:g7URANIAU NU 5.2 WUa.aeigasing

BANPU nuyuainuna 5.2 WUdiuuin ve1gn1sadnuuiaunaunu Healthcare Us:INAGKSZoINSNI KOIWanouIiNUS:e:
19 owsnFwiwaidnlonalussnolrkug tinlUgiwuaswwesmssnonnanknalguinvulusunnm

Wice Logistics PCL {WICE) . Banpu PCL (BANPU)
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oo N mm————— -
Name last price chg.1day chg.2days chg.3days chg.5 days.lchg. 1 month",chg. 3 month chg!l 6 month chg. 11 chg. YTD Index
= = = - = -1 = = = - = =
LH 8.4 0.60 (0.59) 0.00 1.82 : (6.15) (11.58) : (5.62) 5.00 (4.55)  SET50/100
SCB 104.5 0.48 0.97 0.00 0.48 : (5.43) (11.81) : (18.36) 8.01 (17.72)  SET50/100
CRC 35.5 1.43 0.71 0.71 2.90 : (5.96) (10.69) | 9.23 4.41 10.94  SET50/100
BCH 18.8 0.53 0.00 0.00 (0.53)1 (5.53) (10.05) : (3.59) (20.00) (6.47) SET100
JWD 14.6 5.80 5.04 5.04 5.04 : (8.75) (14.12) : (36.24) (3.95) (33.64) SSET
TASCO 16.1 0.63 0.63 0.63 (1.83): (3.59) (4.17) 1 (11.54) (16.58) (11.05)  SET100
TOP 52.25 1.46 0.00 0.00 5.031 (10.30) 0.00 : 4.50 (3.24) 5.56  SET50/100
INSET 4.84 2.54 (0.41) 1.26 7.56 : (6.92) (18.66) : (19.33) 24.74 (20.00) SSET
ACC 1.53 0.66 0.00 5.52 3.38 |\ (10.00), (19.05) 1 (26.44) 66.30 (21.54) SET
THG 62.25 1.22 3.75 0.40 (0.40) ~ (235) (2865) | 68.24 118.42 67.11 SET
GPSC 66.25 2.71 1.53 (0.38) (0.75) (1.49): (8.30) : (24.93) (11.07) (25.35)  SET50/100
CHG 3.72 0.54 (0.53) 0.00 (0.53) 0.54 : (5.10) I 3.91 (8.82) 1.64 SET100
RAM 51 0.99 0.99 2.51 (5.99) (2.39)1 6.81 : 32.47 84.78 28.30 SET
JAS 3.6 4.65 4.05 4.65 6.51 4.65 : (10.00) : 2.27 26.76 2.86 SET
KBANK 151.5 0.66 1.00 0.66 2.36 3.41 : (5.90) 1 412 27.85 6.69 = SET50/100
BBL 134 0.75 0.37 0.00 0.75 3.47 \\_ L (_2_55_) _ ,l 7.20 19.64 10.29 = SET50/100
BAFS 29 0.87 0.00 0.87 2.65 4.50 12.62 13.73 6.42 13.73 SET
EKH 7.95 2.58 1.92 3.92 6.71 0.00 12.49 6.00 18.11 13.26 SSET
BGRIM 36 2.86 2.13 0.00 (1.37) 141 7.46 (11.17) (14.79) (11.12)  SET50/100
CFRESH 414 2.99 4.02 5.08 2.48 1.47 31.85 2.99 95.28 5.08 SET
PIMO 3.92 4.81 3.16 0.51 5.95 16.67 13.95 8.29 5.95 10.11 MAI
KTB 15.6 0.65 0.65 0.65 1.30 4.00 13.04 15.56 47.17 18.18 = SET50/100
MORE 1.95 1.04 0.00 0.52 2.63 3.72 20.37 10.80 58.54 8.33 MAI
ASAP 3.82 1.06 4.95 1.60 7.91 2.14 75.23 56.56 45.80 54.03 SET
SAPPE 36.25 2.11 (0.68) 0.69 (0.68) 3.57 27.19 35.51 43.56 38.10 SSET
GFPT 17.5 2.34 1.16 0.00 (2.23) 6.06 35.66 28.68 52.17 36.72 SSET
BH 180 0.56 0.00 0.00 1.41 3.75 15.02 27.66 40.63 27.66 =~ SET50/100
RJH 37 2.07 5.71 5.71 7.25 5.71 15.63 9.63 17.46 12.98 SSET

PRINC 6.7 8.94 8.94 8.06 10.74 8.06 48.23 46.93 52.27 41.35 SET



US : Core Inflation & Unemployment

Last Price
Il CPI XYOY Index 6.0215 ™14.00
M EHUPUS Index - on 3/31/22 3.80

r12.00

~10.00

~8.00

F2.00

+0.00

1957-1959 |  1960-1964 |  1965-1969 |  1970-1974 = |  1975-1979 = |  1980-1984 |  1985-1989 = |  1990-1994 |  1995-1999 = |  2000-2004 = |  2005-2009 = |  2010-2014 = |  2015-2019 = | 2020-2024
CPI XYOY Index (US CPI Urban Consumers Less Food & Energy YoY NSA) Core CPI - Unemployment Quarterly 01JAN1957-25JUN2022 Copyright@ 2022 Bloomberg Finance L.P. 28-Jun-2022 08:26:17
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Thai GDP -SET Index - Thai Baht

Last Price
M THG PQY Index (L1) 2.20
15+ M SET Index (R1) 1267.05 i
M THB Curncy (R2) 12.629 i
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THG PQY Index (Thailand GDP Chain Value Measures 2002 Prices YoY) GDP-SET INDEX-BAHT Quarterly 01JUL1900-31MAR2022
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2000-2004

2005-2009 ' " 2010-2014 ' " 2015-2019
Copyright@ 2022 Bloomberg Finance L.P.
Copyright@ 2022 Bloomberg Finance L.P.

[ 2020-2024
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03-Jul-2022 10:03:54
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A1INUUNN & noaans

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 35.9625 T High on 07/05/22 35.975 Average 31.8277 . Low on 12/31/19 29.705 DXY Curncy - Last Price (R2) 106.502 High on 07/05/22 106.535 Average 95.7593 Low on 01/05/21 89.436
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Copyright@ 2022 Bloomberg Finance L.P.
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Thailand : Money Supply M2 & Thai baht
(M2 % change YoY)

Last Price
46007 m1HB Cumcy (L1) 35.485
| M THMM2Y Index (R1) 5.9075 3 L16.00
44.004
/ [ b-14.00
42004 | ,
‘ \  ien. oY +12.00
40.004/ || [\ - “
| ‘\.v “J\ I', |y 'x\ / \ p \_“ o »10.00
38.004 f “\ ‘ A \" 1% \\‘ |
. \ f ‘ +8.00
36.004 | ' ‘
35.485 / Ne ‘ ‘ ]
. \ | , Y \ | ‘ A 50075
34.004 ‘ | &N N \
/ \ : pd \\7 & \e— i ) | “s'\. ,“‘
e e S N X% - / -4.00
32.004
R
X o] +2.00
30.004 \/
+0.00
28.004
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
28-Jun-2022 08:26:38

Copyright@ 2022 Bloomberg Finance L.P.

THB Curncy (Thai Baht Spot) Thai Money Supply Quarterly 01JAN1998-24JUN2022
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Preview finls 2Q-22 ...... Tiouadionanannindouvsiialniu RN

Uszuiunnls 1Q-2022 osauze  Uszwiuals 1Q-2022 S Uszuiunn'ls 1Q-2022 S
source : Bloomberg 52U 1ae KTBST Strategy source : Bloomberg 57U ee KTBST Strategy source : Bloomberg 57U ee KTBST Strategy
GROWTH GROWTH GROWTH
20-22 1Q-22 20-21 YoY QoQ 20-22 1Q-22 20-21 YoY QoQ 20-22 1Q-22 20-21 YoY QoQ
- »l - - - - - «l - - - - - - - - - -
PTT 34,442 25,571 24,579 40.1% 34.7% BJC 1,238 1,246 822 50.5% 0.7% PLANB 168 104 -71 n.m. 61.0%
PTTEP 20,788 0 9,545 117.8% n.m. SPALI 1,154 1,178 1,730 33.3% 2.0% SAPPE 165 153 127 29.7% 7.2%
SCC 17,136 8,844 17,136 0.0% 93.8% SAWAD 1,140 1,036 1,106 3.0% 10.0% PRM 145 274 407 64.4% 47.0%
VL 11,983 14,070 8,340 43.7% 14.8% TIDLOR 1,010 940 s 29.9% 7.4% MC 142 110 18 698.4% 29.5%
KBANK 11,203 11,211 8,894 26.0% 0.1% BCH 1,008 2,028 1,146 12.0% 50.3% MAJOR 139 24 -218 n.m. 477.2%
SCB 10,405 10,193 8,815 18.0% 2.1% GLOBAL 957 1,157 972 1.6% 17.3% BBGI 128 130 107 20.0% 1.8%
TOP 9,420 7,183 2,123 343.8% 31.1% SCCC 952 802 1,445 34.1% 18.7% PR9 107 157 12 803.9% 32.2%
BBL 7,332 7,118 6,357 15.3% 3.0% OSP 912 750 820 11.2% 21.6% INETREIT 83 83 n.m. 0.7%
BAY 7,125 7,418 14,543 51.0% 4.0% GPSC 909 313 2,302 60.5% 190.2% PREB 75 88 61 22.1% 14.6%
ADVANC 7,092 6,311 7,041 0.7% 12.4% BTS 898 812 1,383 35.1% 10.5% UBE 73 116 -5 n.m. 36.9%
KTB 6,483 8,780 6,011 7.8% 26.2% CRC 841 1,204 -471 n.m. 30.2% TKN 67 63 22 203.1% 7.3%
SPRC 6,292 5,284 773 713.5% 19.1% com7 787 783 587 34.1% 0.5% VGI 49 -45 10 382.7% n.m.
PTTGC 6,291 4,212 25,035 74.9% 49.4% DTAC 762 726 1,531 50.2% 4.9% PYLON 38 21 1 2,991.9% 79.5%
CPALL 4,547 3,453 2,190 107.6% 31.7% TVO 724 661 726 0.4% 9.4% TEAMG 33 18 19 78.7% 80.9%
CPF 3,957 2,842 4,737 16.5% 39.2% BH 707 725 216 226.6% 2.5% ZEN 33 8 -68 n.m. 306.4%
TTB 3,102 3,195 2,534 22.4% 2.9% KCE 700 590 618 13.3% 18.7% ADD 21 21 27 20.9% 1.1%
BDMS 2,605 3,443 1,452 79.4% 24.3% CHG 590 1,356 576 2.4% 56.5% TFM 16 1 93 82.7%  1,110.3%
DELTA 2,548 2,780 1,655 53.9% 8.3% MEGA 555 614 504 10.1% 9.6% ECF 8 12 16 49.3% 34.7%
GULF 2,192 3,395 1,407 55.8% 35.4% LHFG 472 512 478 1.2% 7.8% AWC -17 645 -198 n.m. n.m.
KKP 1,852 2,055 1,354 36.8% 9.9% TOA 454 410 544 16.6% 10.7% SHR -25 -204 -571 n.m. n.m.
MAKRO 1,848 2,050 1,287 43.6% 9.9% HANA 445 365 737 39.6% 21.9% SPA -45 -57 -87 n.m. n.m.
KTC 1,828 1,747 1,680 8.8% 4.6% GFPT 444 456 182 144.2% 2.6% CENTEL -74 -44 -606 n.m. n.m.
CPN 1,781 2,328 1,269 40.4% 23.5% RJH 438 473 138 218.1% 7.3% BAFS -140 =77 -175 n.m. n.m.
TISCO 1,738 1,795 1,666 4.3% 3.2% DOHOME 412 460 601 31.6% 10.5% ERW -200 -313 -690 n.m. n.m.
SCGP 1,570 1,658 2,263 30.6% 5.3% M 366 271 -99 n.m. 35.2% BGRIM -372 23 1,022 n.m. n.m.
HMPRO 1,516 1,511 1,433 5.8% 0.4% BEM 357 336 200 78.1% 6.2% KEX -448 -494 336 n.m. n.m.
MTC 1,421 1,376 1,270 11.9% 3.3% CK 322 121 318 1.0% 164.9% AOT -2,145 -3,276 -4,078 n.m. n.m.
TU 1,408 1,746 2,343 39.9% 19.3% WHA 316 656 260 21.4% 51.8% AAV -2,911 -2,371 -1,692 n.m. n.m.
IRPC 1,294 1,501 4,574 71.7% 13.8% SMPC 298 290 174 71.2% 2.9% OR -5,448 3,845 3,225 n.m. n.m.
MINT 1,250 -3,794 -3,924 n.m. n.m. VIBHA 276 455 272 1.7% 39.3%
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Total Loans Reserve for Net Loans Net Loans Gross Provision for Provision

Losses on Loans Nonperforming Loan Losses  for Loan
(Current (Current (Current Loans (NPL) Losses/ Gross NPLs / Total
Quarter) (Current Quarter) Quarter) Quarter) (Current Total Loan Loan

Quarter)

Credit Cost
BBL 2,603,066 234,411 2,621,500 2,368,655 102,342 6,490 0.25% 3.9%
KBANK 2,475,942 148,332 2,505,500 2,327,610 106,481 9,336 0.38% 4.3%
KTB 2,659,094 156,761 2,664,000 2,502,333 106,549 5,470 0.21% 4.0%
BAY 1,853,607 0 1,929,000 1,853,607 46,796 5,180 0.28% 2.5%
SCB 2,342,281 152,346 2,354,312 2,189,935 106,305 8,750 0.37% 4.5%
TTB 1,373,140 55,476 1,388,500 1,317,664 42,144 4,808 0.35% 3.1%
TISCO 203,553 11,497 203,777 192,055 4,386 85 0.04% 2.2%
KKP 332,960 -- 340,000 319,179 10,171 1,066 0.32% 3.1%
CIMBT 219,537 8,615 -- 210,922 8 364 0.17% 0.0%
LHFG 202,167 -- -- 175,880 5,143 509 0.25% 2.5%
14,265,347 767,438 14,006,589 13,457,841 42,059 0.29% 3.7%
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Preview nls 2Q-22 AUNGUsSUIAS

KTBST: Bank (Overweight) N1ls 2Q22E In YoY 21nd1soddiininsdnd QoQ 1ws1: fee KR

Is1guAYUAMINNISasNUNduUsuIAsIidU “uinndinann” IneistAniilsanssou 2Q22E vounausunn1s9:agi 4.4 kijuduuin

WUlU +23% YoY 91ndisoddnanan isinsdfio QoQ 9ns1elfAsssullisugnsanad Ingsunmsie:imulnmulg YoY na: QoQ
Ao TTB, SCB, BBL, lla: KBANK dou NPL soulu 2Q22E iwuvuagnuresiburesTUunatn 3.15% 910 1Q22 A 3.06% Iws=6uil
umsnssouIndoannlinsoongfividiou s.n. 2023

Is1AsilsansvedndusunAnsiull 2022E v:1AUlA +15% YoY wsn=iusltivdrsedananalonnnishiuaisedidocunige:
1dotusod 2 Unwuw Usznaunumne:inisidaus:inAegaiiusuiuulugod 2H22E Bee=doslkauBonazsneliAnsssuiiou
NAULWURDIGA

$1MIAUNEUSUNATS outperformed SET +2% Tu 1 1dou 9 nnusltivdnsineniluviiuniSondiAmnBidiwanfongusun1svun
Thnylnemsy vrusA valuation 890N INSANS:AUINEY 0.82x PBV (-1.0SD below 10-yr average PBV) [ngis1sou BBL (/10
167.00 uTn) Iws:1I0URURTESUUS:TstiNIUSTtIUNSIMENITBVIVUUNNNAER 1Az Valuation Qnanlundud Ineinsan PBV
IWe 0.51x Kons:AU -1.75SD douray 10 U la: KBANK (Go/1U1 190.00 uan) iwsn:Igius:TustuiannauidoningaviodnuniAnis
nouiNeo9:Wuddlgintu 2H22E nazidusunAsiitiu digital sresniazgaRurtingnisidugundu digital Aoitioddio:Iiun9 W
saeuliiaueal 2022 10Ul
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Fig 2: Net Profit in 2Q22E

Net profit 2Q22E

Announce

29-Jun-22

Reason

(Bt mn)

Date(E)

BBL 7418 6357  167% 7,118 42%  21Jul22  +YoY INTIZA1I89MARS . o

_____________ +QoQ Wiz e naniagnaiadue @ uaa iy in
KBANK 11453 8,894 28.8% 11.211 2.2% 21-Jul-22 +YoY LWz ﬁ']ﬁ"ﬂ\ﬁﬂfﬂﬂ\fl L

_____________ +QoQ iz e Bnenduays fisAunaduded fmlm
KKP 1,931 1,354 42.6% 2,095 -6.1% 20-Jul-22 +YoY INF1ZANTBIIARAS )

_____________ -Q0Q 312318 AN 3338 ARIANYAAIN 1 3TAT0 2 LLAa AT
KTB 7205 6,011  199% 8780 -17.9%  21-Jul-22  +YOY LNTIZANTEIIARAS

_____________ +QoQ W31 OPEX ARANANNEANNA
LHFG 472 478 -12% 512 7.8%  20-Jul-22  -YoY WIZA1IRIIENN A IZALIA )

_____________ -Q0Q 312318 AN a3331 T8 AaIANYa AN TR0 LA A T
SCB 10,729 8,815 21.0% 10,193 2.3% 21-Jul-22 +YoY L‘Ir’!l‘i‘]wﬂ']ﬁ"ﬂ\‘ﬁﬂﬁﬂ\'l

_____________ +QoQ e Eaenduaysifisaumsduded fumla
TISCO 1,781 1,666 6.9% 1,795 -0.8% 14-Jul-22 +YoY INF1Z417B9ANAS .

_____________ -Q0Q 312318 AN 1738 AaIAMYaAIN 1 3TRTN LA AT
1B 3,428 2,034 35.3% 3,195 7.3% 20-Jul-22 +YoY W12 OPEX amasann laidl Integration cost win

44 416

36,109

+QoQ INTIZENTRIIARA

Source: Company, KTBST
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Source : Bloomberg

Net Income Netlncome Netlncome NetIlncome NetIncome Netlncome Lastest Period BEst Net BEst Net
Income Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 2322
4Q-20 1Q-21 20Q-21 30Q-21 4Q-21 1Q-22 2Q-22(f) A a6
Last Actual Consensus Estimate next Q Forecast Period QoQ YoY
BBL 2,398 6,923 6,357 6,909 6,318 7,118 2022:Q1 7,715 7,325 06/22 Q2 3% 15%
KBANK 13,258 10,627 8,894 8,631 9,901 11,211 2022:Q1 11,281 11,126 06/22 Q2 -1% 25%
KTB 3,452 5,578 6,011 5,055 4,944 8,780 2022:Q1 5,984 6,483 06/22 Q2 -26% 8%
BAY 3,385 6,505 14,543 6,362 6,385 7,418 2022:Q1 7,119 7,125 06/22 Q2 4%  -51%
SCB 4,965 10,088 8,815 8,818 7,879 10,193 2022:Q1 10,826 10,405 06/22 Q2 2% 18%
TTB 1,235 2,782 2,534 2,359 2,799 3,195 2022:Q1 2,884 3,102 06/22 Q2 -3% 22%
TISCO 1,636 1,764 1,666 1,560 1,795 1,795 2022:Q1 1,762 1,736 06/22 Q2 -3% 4%
KKP 1,108 1,463 1,354 1,478 2,023 2,055 2022:Q1 1,657 1,852 06/22 Q2 -10% 37%
CIMBT -177 341 613 753 732 1,061 2022:Q1 - - 06/22 Q2 - --
LHFG 727 560 478 719 -373 512 2022:Q1 - 472 06/22 Q2 -8% -1%
32,165 46,290 50,651 41,890 41,671 52,278 49,228 49,626 : lwwiiiiananisal
-2% : yoy
-5% : QoQ
G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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High Dividend Yield Stock (Hu91& Dividend UaNN9 1 n§a/U) 28-Jun-22

Stock Last Price Last DPS Est. DPS : Est. Div. Yield : Frequency 5 days awg. Volume 2021 Net 2022(f) Net Profit ~ 2020(f) Net
: : Profit Profit Growth
1 1
Bt/shr. Bt/shr. i % i (times) MBt. MBL. MBt. %
_.T - ,,.T - : ,,.T : - - - ,,l -
PTT 35.00 0.80 202 1 5.78 : Semi-Anl 2.613.2 108,363 116,590 7.6%
PTTEP 162.50 3.00 832 1 512 1 Semi-Anl 2.954.9 38,864 69,976 80.1%
BANPU 12.50 0.25 1.19 | 9.48 | Semi-Anl 2,051.5 9,852 29,980 204%
PTTGC 46.25 1.75 256 | 553 | Semi-Anl 428.3 44,982 25,485 -43.3%
TOP 52.25 2.00 333 | 6.38 | Semi-Anl 1,036.2 12,578 16,929 34.6%
DIF 13.50 0.26 1.05 | 781 | Quarter 262.2 12,888 12,313 4%
SPRC 12.20 0.18 100 ! 8.16 ! Semi-Anl 422.4 4,746 11,150 135%
RATCH 38.00 1.28 220 | 578 | Semi-Anl 371.4 7.772 9,326 20.0%
JASIF 9.95 0.23 095 ! 9.50 ! Quarter 1,243.6 8,030 8,617 7.3%
LH 8.40 0.25 0.57 1 6.76 | Semi-Anl 254.1 6,936 8,068 16.3%
ESSO 11.40 0.10 090 1 789 1 Iireg 554.7 4,443 7,312 64.6%
KKP 63.50 2.20 3.77 1 5.93 | Semi-Anl 313.9 6,318 7,179 13.6%
SPALI 19.10 0.75 122 | 6.40 | Semi-Anl 196.1 7.070 6,570 7.1%
BCP 31.75 1.00 1.89 | 595 | Semi-Anl 267.5 7.624 6,339 17%
TCAP 38.75 1.80 3.13 | 8.08 | Semi-Anl 92.7 5,287 5,331 0.8%
BPP 14.80 0.35 080 ! 543 | Semi-Anl 33.4 3,127 5,043 61%
PSL 19.00 0.50 184 ! 9.70 ! Quarter 233.8 4.475 4.615 3.1%
ORI 10.20 0.42 0.64 | 6.31 | Ireg 23.1 3,194 3,480 9%
PTL 23.10 0.34 146 ! 6.32 | Semi-Anl 12.2 3,550 3,283 8%
TTW 10.60 0.30 0.61 I 5.72 | Semi-Anl 14.0 3,104 3,038 2%
| —————— F |

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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High Dividend : Property Fund & REIT 28-Jun-22
P T
ngh Dividend . Property Fund & REIT i : Net Income/Net Net Income estimate Net Profit Growth for Current P/E
: : Profit (Losses) for the current fiscal current year
Stock Last Price Last DPS  Est. DPs: Div. Yield (Last i Frequency 5 days avg. Volume Type of NetAssets Per year ($7M1HU / 12M Traling
: Yean) : Fund Share (AlsgnsUnuuu) , - _ ] o EPS)
1 I (Awnlsgnsddoguu)  (NsimulavesrinlsUu)
Voya: Bloomberg Bt/shr. Bt/shr.: % ! (time) MB.
v - - -] o 1 - T - v T T - hd
JASIF 9.95 0.23 0.95] 9.45 | Quarter 1,243.6  Freehold 111 8029.51 8,617 7.3% 10.12
WHAIR 7.30 0.16 0.61 927 | Quarter 8.0 #N/A #N/A 892.58 550 -38.3% 7.88
SPRIME 6.85 0.15 0.42] 8.76 1| Quarter 1.5 Leasehold 10.2 441.78 251 -43.2% 7.07
GVREIT 9.00 0.19 0.791 8.44 | Quarter 1.8 Leasehold 110 705.21 767 8.7% 10.92
DIF 13.50 0.26 1.04} 773 | Quarter 262.2  Freehold 16.6 12888.04 12,313 -4.5% 11.19
B-WORK 10.00 0.18 0.78] 757 | Quarter 1.9 Leasehold 10.7 367.84 343 -6.8% 9.94
WHART 10.20 0.19 0.76: 7.43 | Quarter 19.6 Leasehold 11.1 2060.28 2,280 10.6% 14.07
AIMIRT 12.10 0.22 0.881 730 | Quarter 3.6  Freehold 12.1 487.78 557 14.2% 13.14
FTREIT 10.50 0.18 0.67: 6.50 : Quarter 10.3*8Leasehold 10.7 2152.29 2,426 12.7% 15.70
ALLY 6.90 0.16 0.00] 557 I 3xayr 8.9 #N/A #NIA 354.11 570 60.8% 16.65
LPF 13.30 0.19 0.68: 5.09 Quarter 5.3 #N/A #N/A 1426.19 2,069 45.0% 21.80
TFFIF 7.85 0.09 0.001 393 | Quarter 9.3 n.a. 116 1125.53 1,743 54.9% 31.87
CPNREIT 18.70 0.18 0.44} 342 | Quarter 10.5 Leasehold 13.2 865.89 2,295 165.0% 55.21
PROSPECT 9.45 0.03 0.29 1.82 1 Quarter 3.6 #N/A 9.8 209.29 254 21.4% 11.06
IMPACT 14.90 0.05 0.05! 0.67 i Irreg 4.4  Freehold 10.9 160.93 828 414.5% 137.26
4

I
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L. /02 351 1800

Stock FTREIT
Last Price 10.50
Target Price (Bloomberg) 12.73
21%
Shares Outstanding (Mil.) | 3,063 |
KTBST Target Price #N/A
KTBST Recommendation #N/A
Current Market Cap. 32,166
IPO Price 10.00
alanalasua
: 863 865 876 905 9206
| 759 750 746 781 808
4 www.ktbstcoth | f ) ktbst.th

28-Jun-22
Trailing 12M Net Income 2,097
Trailing 12M Earnings per Share 0.67
P/E (Fully Diluted)NP 12 M/ Current Share 15.34 |:=sET
Trail 12M P/E (weighted shares) 15.70
Value Tarde per day (million Baht) #N/A
Book Value per Share 10.76 |[P/BV =1
EBITDA : SD/Mean 12%
EPS Current Year (forecast) 0.79 | : 2022(f)
forward P/E (current year) 13.30 | : 2022(f)
Profit Growth Rate (Quarter) (CAGR) 6.9% 31 % p.a.
Profit Growth Rate (annualy) (CAGR) 206.4%|6 1l |
3,000 2500%
2,500 2419 - 2T 5000%
2,000 10% 1500%
1,500 1000%
1,000 500%
488 2%
500 160 # | O%
b 4 05%
0 o L . -500%
2015 2016 2017 2018 2019 20RF 2021 2022 2023
LdNet Profit =—Growth source : Bloomberg
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28-Jun-22
FTREIT's Dividend Paid
0.25 o
Nadaydszunal @0.67
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FTREIT 28-Jun-22

$ame Frasers Property Thail;r;EdITIm Profit & Loss Statement (Mil. Baht)

ype

Type of Fund Free&Leasehold Revenue 3,412
Dividend Policy Quarter Total Adjusted OpEx REITs 675
Last Price 10.30 Property Operating Expenses 395

Dividend Indicated YId - Gross 6.80 )

BEst Div Yid 6.83 EBIT Adjusted 2,737
Price to Book Ratio 0.96 Pre-Tax Income 2,152
Book Value per Share 10.76 Net Income Including Minority Interest 2,152

Basic Earnings per Share 0.70
Assets (Mil. Baht)
Operating Margin 80

Cash and Equivalents 800 Dividends per Share 0.67
Net Real Estate Investments 44,758
Total Assets 46,066 )
Total Liabilties 13,155 CashFlow (Mil. Baht)
Net Assets 32,011 gas: 1I:rom Operapons o 3,032
Shares Outstanding 3,063 ash from I|'1vest'|ng ACt.N 't _|e > Sl
Net A Value (NAV Cash from Financing Activities 858

et Asset Value (NAV) S Net Changes in Cash 246
Net Assets Per Share 10.74
Par Value #N/A N/A
Operating Leases Expiring Within 2 & 5 Yrs 0
Interest Bearing Liabilties (Noncurrent) 10,956
Debt Maturing - Year 2 To Year 5 #N/A N/A

Debt Schedule - Total Debt #N/A N/A

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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28-Jun-22
Unit: ‘000 THB

FTREIT's Assets

46,066,028
42,869,769
38,496,697
35,433,325

31,961,304
7,687,437 7,771,276
4,506,774
s B BB

Yearly / 2014 Yearly/ 2015 Yearly/ 2016 Yearly/ 2017 Yearly/ 2018 Yearly/ 2019 Yearly/ 2020 Yearly/ 2021
(12/12/14- (01/01/15- (01/01/16- (01/01/17- (01/01/18- (01/10/18- (01/10/19- (01/10/20-
31/12/14) 31/12/15) 31/12/16) 31/12/17) 30/09/18) 30/09/19) 30/09/20) 30/09/21)
Company Company Company Company Company Company Company Company

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research



REITs & Property Fund & Infra Fund Alfiwanauinusmuiiuduwagy

28-Jun-22

Frasers Property Thailand Indust (FTREIT)

Ll
i ‘.‘T M“
|
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High Dividend Yield Stock (Wuv1® Elllfl_erld_ E‘}_nnm 1 ASI) High Dividend : Property Fund & REIT
Stock Last price Last DPS Est DPS 22(f) div yield *requency 5 days avg volume ---
Bt/sh Bt/sh % (times) Bt mn Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
PSL 17.90 0.50 1.84 ) 1030 1 Quarter 230.45 year
BANPU 12.50 0.25 1191 9.48 : Semi-Anl 1,041.00 (%) (times) Bt mn
SNC 16.70 0.45 1.50 : 8.98 1 Semi-Anl 16.13 MJLF 7.75 0.15 0.12 1469 |1 Quarter 0.28 Leasehold
SAT 17.40 1.10 491 856 | Semi-Anl 17.68 HPF 4.58 0.11 0.08 | 1157 |  Quarter 0.24 Free&Leas
AT 505 0-90 0.48 8:50 1 Semi-Anl 3547 JASIF 8.80 0.23 0.95 1 1068 | Quarter 78362  Freehold
TCAP 37.00 1.80 313 | 8.46 1 semi-Anl 107.05 I 1
DIF 13.20 0.26 1.05 1 798 : Quarter 141.99 WHAIR 7.35 0.16 0.61 1 9.21 : Quarter 3.20 #N/A
ESSO 11.70 0.10 0.90 : 769 1 Irreg 366.27 POPF 11.40 0.25 1.05 : 8.93 I Quarter 1.21 Free&Leas
SPRC 12.10 0.18 0.92 1 756 1 semi-Anl 212.67 SPRIME 6.80 0.15 0.42 § 8.82 1 Quarter 1.52 Leasehold
DCC 2.74 0.06 0.19: 7.01 : Quarter 13.73 AMATAR 7.10 0.16 0.48 : 8.80 : Quarter 0.27 Freed&Leas
LH 8.15 0.25 0.57 ) 6.97 : Semi-Anl 226.60 GVREIT 8.85 0.19 0.79 1 858 | Quarter 1.58 Leasehold
BCP 81.00 1.00 2114 6.79  Semi-Anl 169.53 BOFFICE 8.10 0.18 017 | 834 |  Quarter 0.22 Leasehold
vo 81.00 0.90 210y 678 1 Sem-An 33.01 TPRIME 7.80 0.12 0.44 1 833 | Quarter 0.1 Leasehold
SPALI 18.40 0.75 1.23 | 6.71 Semi-Anl 160.56 1 |
STA 20.40 0.65 136 | 6.67 : Quarter 14153 CPNCG 11.40 0.23 1.00 | 8.18 : Quarter 2.53 Leasehold
PTL 21.90 0.34 146 | 667 1 SemicAnl 10.35 EGATIF 8.00 0.21 0.08 | 8.16 |  Quarter 6.58 n.a.
] ———————:' ERWPF 4.34 0.09 0.00 1 793 1 3xayr 0.17 Freehold
High Dividend Yield Stock (Hund1eduwa 1 ASu/U) DIF 13.20 0.26 1.04 | 790 | Quarter 14122 Freehold
B-WORK 9.90 0.18 0.78 1 764 | Quarter 0.89 Leasehold
Last price Last DPS Est. DPS 22(f) div yield Frequency & days avg volume e
Bt/sh Bt/sh % (times) Bt mn
TISCO 87.00 7.15 7.46 8.57: Annual 257.1
ASW 7.70 0.40 0.55 | 714y Annual 9.7
IT 6.65 0.30 0.47 1 7.071 Annual 9.6
ILINK 7.15 0.24 0.45 : 6.29: Annual 21.2
SPVI 424 0.18 0.24 1 5.661 Annual 3.0
AP 9.80 0.50 0.55 : 5.60: Annual 137.2
TWPC 5.90 0.22 0.32 | 5.42) Annual 16.4
ASK 28.50 1.14 152 1 5.331 Annual 42.45
THANI 3.70 0.17 0.19 : 5.19: Annual 55.44
sIs 26.25 1.20 1.35 1 5.14] Annual 8.41
STANLY 178.50 8.50 9.05 : 5.07: Annual 14.98
ICHI 7.40 0.50 0.36 1 4.86) Annual 19.42
MFEC 8.85 0.40 0.43 : 486l Annual 16.18 OS'JUI'ZZ
CIVIL 3.50 0.02 0.15 3 420! Annual 6.42

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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24 Jun 2022

Dividend
Symbol Operation Period Payment Date
(baht)
04/07/2022 LHSC 01/03/2022 - 30/04/2022 0.12 20/07/2022
04/07/2022 QHPF 01/03/2022 - 30/04/2022 0.11 20/07/2022
11/07/2022 STANLY 01/04/2021 - 31/03/2022 8.50 27/07/2022
26/07/2022 VGl 01/10/2021 - 31/03/2022 0.02 19/08/2022
01/08/2022 EPG 01/04/2021 - 31/03/2022 0.19 19/08/2022
03/08/2022 BTS 01/04/2021 - 31/03/2022 0.16 23/08/2022
03/08/2022 KYE 01/04/2021 - 31/03/2022 8.55 22/08/2022
03/08/2022 TMW 01/04/2021 - 31/03/2022 0.90 22/08/2022
03/08/2022 BLAND - 0.03 22/08/2022
05/08/2022 PTL 01/04/2021 - 31/03/2022 0.34 25/08/2022

Strategy Research \.' 02 351 1800 www ktbst.co th f ktbst.th
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SET Index Target for 2022 SET TARGET SET INDEX
17-May-22 Worst Base Best 1614
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E Shares Share Dilute
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.3 11,400 5.2%
Year 2022
Best 1,141,333 14% 96.3 16.8
gweERAEETyy
Base 1,109,494 10.6% 93.6 1684 ;“ 1716 .:- 1782 17.2 11,857 4.0%
.....lllll“‘:
Worst 953,195 -5% 80.4 20.1

* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares

Year 2023 1,210,788 9.1% 101.8 15.9 11,895 0.3%

Year 2024 1,366,616 12.9% 114.9 14.0 11,895 0.0%

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

023511800 £ www.ktbstcoth () kibstth



4
ktbst sEc

#News Comment:
(+) KBANK (/101 190.00 unn) Amundi la: JPMorgan aulerinde KASSET yaA1ndn 5.4 niduduuin
(-) Energy (Neutral) stAUnjuauad 9.5% 21nA2INAED Recession: 8194 USUIWU OSP drsuisiau &.n. guaniu

soul

News Flash:

(+) ORI (Bo/101 15.00 U1N) presales 2Q22 Sarlia guanluseu 11 Insuna 9nsonvisAaUlARIVUTU
#Company Update:

(+) BAFS (/10 35.00 unn) 2Q22E Wusosioltiou YoY, 2H22E G4 turnaround mUN1ARDUINED
(0) ADVANC (fi0/101 220.00 u1n) 2Q22E manilsiuso QoQ liazsaitiodlulu 2H22E

#Results Review:

(0) AEONTS (Bo/101 200.00 unn) rilsansmiuanm, NPL iwuiulus:aunusnisInnisis

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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1ae KTBST Strategy

<O anAudilnau 129.44 30 uan.ANalAsegAnaaas

¢ iifu WTI T1as79 $8.93 nan $100 Anaiudanaiand
UG

O NMMN.AAIURUR.TA 'YRLnasTan' nsysuviadLiien
<> ARILUTAUA "NaINUINTY' wuzsgaIAlsIsonaUne -
RaUda 3.6 Wuau

<> WICE i&! gfitnsaias 4 1n3utansansy
<> msu.gulsvususiadn 2 Il MINT wanfid1s1dvaa
<> dusaaaunsnsadzenin ORI-AP-LH wauznustdutia

&> IMH 3l &augsw. ng eihatlaianesnueneLde
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<¢> CHIC wsaunsanseau mai n.A.8 aauenag1urindy
<> BANPU 12125 U619ULAY 1IN 5.2 WUR.QHULEREULAT

<¢> TCMC asondowrinladdu daninaainasdanivial

&> JAS Tng 3.24 iua. MuU§IUIULATI RERINUFIAINA
&> BIZ dlafialviisinasnusw. laddudunaiundeilnge

KTBST strategist
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Special Report <

JAAWKU Bottom Fishing Sunalawusiosoulnu

<
"ktbstsec

By Strategy Research 29 June 2022

@ Stock Picks

KCE, CK, ADVANC, IRPC, CBG, WICE

MaINKUNIAIVILLIUADIUNYOaINNBUaNIa:NETU. .. wSouWumd

# arnuinanisnidrAryveunatnAulnelu 1H22

Uu9NFul *22 SET Index USUZIUNGN -4.23% YTD (INanuannduIdedn1sainumuanswusase-giasu Ru:n
ﬁu..dﬁmejms Sanction vayuauUs:inA 9andunalanfisiouiudoynuniss:uiavaulndn-19 3nAsy... dunauunls
ulgune Lockdown N1svuduszranus:INALJYK INAN19: Supply Chain Shortage Hangus:INAVIAIAAUDINIS
SANAU Ila:=WANU ATEsIMWAIIUUSURIWUAD VU ITuADISIdmsITUIonalaniiwigy. .. FED 3uISuUSUTUSnS
nonileuloune

5 Joduia:dryryrrunisUandon...IWo Confirm nsWumovadnainfiulng
v’ s9mAu namutiasundn auINnaN10: Deep Discourt

v/ Dividend Yield USuioguVusuuinaule

v’ RuunisuniivAn ndanendaun (nuy. Blomaus:suiievunaniGe)

?  anunNsniSaige-ginsu DWmuNsAEVU

?  Ruonolaniasine fugaiwa la:ndvlsusioay

IdoNAUNIKUN=aUNUNI0:NAINAdUNAYNs “Bottom Fishing”
KINMAARUVU. .. VumU & Upside U1 IIsitinatn Sideway ndaUsugnusiofii Down Side 97 (Win-Win Strategy)

KTBST SECURITIES PUBLIC COMPANY LIMITED @ 02 351 1800 www.ktbst.co.th @ ktbst.th
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Derivative In Trend S ktbst sec

By Strategy Research
6 July 2022
SET50 Index Futures Sep-22 (S50022) 1010.00
Short on Strength i
b0
985. 00
5 | al e
IUdsSuU :  926-930 A
| 000
955, 00
o S f — 050,00
HUdMIU : 938-942 Ty T P =0
20,0
915, 00
910. 00
Tp—— e st e s s s 0500
SET50Index Futures NFANWHKaN: Sideway WUWOUEN
SET50  S50U22 850722 Short-TermView
Close 94349 93460  934.00 " Jiduv1 Long: SET50 a: S50U22 nanlsui 01910113
Chg 7.4 -6.7 -6.5 fuluisTUn Long IslHsoduno:Ananawui uunlus:e:4u
ol 377,082 48,399 dorosUn, NNs Rebound 91901UE0VEU (IIiavsio)
Theoritical - 94395 94447 -

Wiauvn Short: sodund:natnwW ulugovdunaznu=unln

Basis = -8.89 -9.49 >
Short on Strength V9K S50U22 Rebound nhdou
Prem/Disc - -9.35 -10.47 L . » -
940 90 na: IuwulA Short avu Tnesuidanuirenising
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741) ﬁ'ﬂsiuvwaaﬁuuﬁu 926-930 9%

KTBST SECURITIES PUBLIC COMPANY LIMITED @ 02 351 1800 @ www.ktbst.co.th @ ktbst.th




Gold Focus

By Strategy Research
6 July 2022

<
"ktbstSEc
Gold Spot

Short on Strength

Gold Spot Price, KT (1Q\GL)

IUdMIU ; 1780-1785

Cut: 1788

1920. 00
1910.00
1900. 00
1890, 00
1880. 00
1870. 00
1860. 00
1850. 00
1840.00
1830.00
1820. 00
1810. 00
1800. 00
1790. 00

1780. 00

1760. 00
1750. 00
1740. 00
1730. 00
1720. 00

nFANwWKan: Sideway down

" iUVt Long: Wait & See mswusmalus:o:du 10u
W Rally in Bear Market (WuIoadsio)

" 1duv1 Short: KINTNSW uAOV UTuS:8:FUIs
lluzUNTKAN Short on strength IneUs:10un1ws::
na1diduvias [ngIs1919NsaUILISUA ALV
Gold Spot A 1755-1764 na:1K1duidanuiglunis
ifurinlsvraslus:g:ausioy

KTBST SECURITIES PUBLIC COMPANY LIMITED

Weekly Key Event

» 6 July 22: US FOMC Meeting Minutes
» 7 July 22: US Initial Jobless Claims

> 8 July 22: US Unemployment Rate

» 9 July 22: CH CPI YoY

> Pending Event: Russia-Ukraine Meeting
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nannSwgNANA319:Fn Cash Balance mMuiNturinisAuonulngiEioyadun 01-05 n.A. 65

PE  yaAmssoviy 1-Week Turnover

(i) @u.) (%)

SEl: MONO 121.91 1,323 66%

MAI : - - - -
nulgIna

* 56U 1 : TiBosiosnsouuan 100% rioudo (Uiryd Cash Balance) + AMUAMLDMDINUGOVIE
= s:01U 2 : HdorounnsoWUaR 100% Roudo (Uryd Cash Balance) + FUAUSNUOURLGOVTY + AU Net Settiement
== 5:6U 3 : Igosioun1soWRUAR 100% rioudo (Uryd Cash Balance) + FMUANUONUDIRUBOVIE + AU Net Settlement + ANUBoVISE0AS10 1 SUMSs
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KTBST Portfolio Accumulated Return
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o Portfolio Performance

7/5/2022 17:09 Market Price

B PO OR JoHOId O O O alue 2 arke alue 0 O 033 0
BDMS HELTH 20% 25.00 9,600 240,000 25.75 247,200.00 7,200.00 3.00%
SPALI PROP 10% 18.90 6,400 120,960 18.40 117,760.00 (3,200.00) -2.65%
PSL TRANS 10% 19.30 6,300 121,590 17.90 112,770.00 (8,820.00) -7.25%
ADVANC ICT 10% 201.00 600 120,600 203.00 121,800.00 1,200.00 1.00%
CHG HELTH 10% 3.82 31,600 120,712 3.88 122,608.00 1,896.00 1.57%
PTT ENERG 10% 34.25 3,500 119,875 34.25 119,875.00 - 0.00%

/]
Total 70% 843,737 842,013 (1,724) -0.20%
CASH 30% 380,223
Total Portfolio 1,222,236 22.22%

L. /02 351 1800

ﬂ} www.ktbst.co.th

f | ktbst.th
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@ nagnsnisavnu woasmru KTBST

B pajnlanidnounyoalsSad Recession vouansyd uAun

. L T ® Kuluwasmoulisaun SPALI 99N l1a:zAv
WAUUT UNISIVINOMNDATISONSOU anmaumnvuIUum: !

36.0 UN/Raans$anASy :10uAdIUSHAN RoerITKUN ”,UV‘OOUQTUWOSV\IO
anurAUS:INAVIgRUDDNUN

" AgUY KanuoSudnAty 1550 9nadlias Uunadnunos u ﬁuiuwas’mds:neuldﬁou

Jsuanwasnay Kunauie:iduau9in “Recession” NAIS
shibiastiainde | mecession ADVANC(10%), CHG(10%),
anulrunad A9 suln1S-N1SIIU-auAlnAnturi-auoon

PTT*(10%), PSL(10%), BDMS(20%)

" ADWMYOa Covid-19 vaulng un9:nuuRulsyweuanou
AVHUA VEU:RanSTUINSEUWISIUNNIBUITASU Une:Risio
Logistics (WICE, PSL)

* FUA KTBST IVTAPAmunains1:-Hiudimugiu

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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Stock Picks (5 July 2022)
Price (Bt) Daily Target
Stock Weight
5 Jul 22 Price (Bt)
Cash 40%
PSL 10% 17.90 20.50  Sentiment MSVUE=FVU KAVFUISUAIArYUINUNSWOUNANEIUINSNIS Covid MUU Traffic NSVUEIEUAN
ADVANC 10% 203.00 214.00 1780 3BB wSouvuIduiuas 1 usonIusus INUguanAwsouin Economy of Scale Tunisveslaswig
BDMS 20% 25.75 27.00  swsAvINgANAN Theme Medical-Tourism IU, IUSIUUSWIATU 2H22 Wulsy AMaEUousiAudaungauiNlngraisaunou
CHG 10% 3.88 4.10  s:9:du Covid-19 New Wave nainisidaidounyu Sentiment S:u:naw-u19 NudanlnuwinilsUnouwSoudinsunisasnulni
PTT 10% 34.25 36.00 owAUluwady Sunouwouvaunan Ingundinsrus:iduduwal '22 11a: '23 10agved PTT N 6% lla: 6.34% Auainu

| Portfolio | t00% | | |
SET I T

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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CHG “Indns:=aoniru milusunsviprnuuseln sw. dnlnsua”

(Unisunagyns 4.10 u1n)

= [A3n-19 szaanlruv=urwSoununisidniiJou NioNNs
v:lusunsnnrnveneiuoundnee:nlrdonsNsiin
SnunlsuweunawuvusnASY KUUSTETE sw. 3n 1

Insuna
= anuruzvousiglnveadnau sw. Tu 2H22 9:u191NMY
5,000 500%
wdosuna na:lndmn-19 udouveodlndn NUOAKUUIINST 4000 400%
300%
(@Uas.) a:tssavina:lsA1snunvniiuania: jggg / 200%
- e ’ 100%
LJS‘-'ﬂUEI\]ﬂU 1,000 538——564—_565_—534—1;;5-—'-;5?? 0%
o . Mz fowd Lol bsgd [ 24%| .
" Bloomberg Consensus LJS:IUUﬂ'ﬂSE!nSLJ 2022-2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
N 2.56 WU au. 1a: 1.36 Wu au. -39%YoY, -47%YoY bt Net Profit —Growth source : Bloomberg

MIJaInuy
023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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ADVANC “lngo 3BB wSouvuiluiuas 1 usonIUSUA”

(UniBunagns 214.00 un)

8,800

" msiinge 3BB na: JASIF Tis:Tosu 2 N TeignAn
(Market Share) fuNsSuINWIIA=AWINIA AR
Economy of Scale Tun1svenalnsavig 11a:n1s Re-

structure ANIYA

= 51gl6/U tuent 723 2:iusals 2 kiu au. na:lg lsapisnauna
Juwa 1.1-1.2 wu au./U 91n JASIF saangaunlu 32,000 4o ces 29,682 31,195 10%
31,000 30,077 59 3% cog

1%

IWY S:8:819N1SS9UUSNSY:HUUSETRInAuVal
Household (ARPH) 27,000

= KTBST Us:iidurinlsanst 2022-2023 f 2.76 hilu 25,000
au. 11a: 2.79 1iu au. +3%YoY, +1%YoY nUa1AU

27,697 27,916 0%

° -5%
-10%
-15%

2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit —Growth source: KTBST

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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PTT* “01nuduwauinnon 4% SuiJomannuuwou”

(Unisunagns 37.00 un)

32,588

27,544 25,571

24,579 73,653
20,254

= ju=undSuwesmiasuruduwagy 14,120

13,147

nalnus:ziguduwaloagiudanazuskun

vau PTT N 6% lla: 6.34% mMIuannu RN A N A N A A
AIRNAaINUNEW Dividend Hunter PRI S I R
3 ! ! rlsgnssnelnsuna
N&oYBOd:=aU
—_ ° 150,000 135,180 A400%
" Bloomberg Consensus Us:z1dunls A —_— W
— cm 4 100,000 .
ansu ‘22-‘23 10aun 1.13 11au au. 200%
50,000 100%
na: 1.15 I1du au. +1.8%YoY, 0%
/
+1.77%YoY niuannu o K5 ~100%
- 2015 2016 2017 2018 2019 20Q¢3, 2021 2022 2023
bed Net Profit =—Growth source: Bloomberg

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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BDMS “HBIANVAINYANAN Theme Medical-Tourism 16U”

(UniBunagns 26.50 un)

= s519ln9nN1sSnunUos Non-Covid 9:Wumoinu

1,339 1,452

BDMS 10untivlu sw. 10nMungveuyUou-
Unnavingom s i na:zlads:losuinunainnis

gnIan Thailand Pass Tudun 1 n.A.
" Uszouselu 3Q22 1mulmne Yoy na: QoQ yuoy
¥IAYEAUIWUTUDE WTTYEATY HAJUINANIA 15,000

nlsansselnsuna

20,000 80%

1:5,5517 7.936 60%
40%

9363 11,127
SoUNou ([U 2Q22) 10,000 i~ 0%"
" KTBST Us:=uunmlsgnsu 2022-2023 1 9.36 Wu 5,000 . 2
o 0 - -60%
au. 11a: 1.11 hu au. +18%YoY, +19%YoY 2016 2017 2018 2019 2020 2021 2022 2023
Gnuz-i’] ﬁU s Net Profit — Growth source: KTBST

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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CHG

(UniBunagns 4.00 u1n)

" [Adn-19 s:aonlruv:=uawsSoaununisitniioy
nions:lusunsanrINVeneiuogNdee:=Nn
TKansaNIsNSNUINISIWEIUNAIWITUBNAS

" KinlAdR-19 NauBNASY snelfonnis
SnulR3ANIa:dnsINISASOVIRUIRIWUVUTUEDY
Tnsuna 3 pouAnuNssnugJosunéine:
WUVuWSounu

® Bloomberg Consensus Us:1ounnlsgnsu
2022-2023 A 2.56 WU au. lla: 1.36 WU au.
-39%YoY, -47%YoY nuainu

023511800 £ wwwkibstcoth | f ) ktbst.th

“Indns:aaninu nulusunsanryusieln sw. danlnsuna”

5,000
4,000
3,000
2,000
1,000

rilsansselmsuna

o

38R

/

877
535 mm— 554 p— 565 53 m— 705 p——

b2%g heted howd beed B4 L

500%
400%
300%
200%
100%
0%

24%
2015 2016 2017 2018 2019 2020

Led Net Profit

2021

—Growth

2022

-100%
2023

source : Bloomberg
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World Covid-19 “IAdn-19 NolanisunauudnAssnainisidaiiio”

Daily confirmed COVID-19 cases by world region Our World
7-day rolling average. Due to limited testing, the number of confirmed cases is lower than the true number of '
infections.

3 million

Reopen Policy around the world

!

2.5 million

2 million

1.5 million

1 million
4
I North America
_ South America
Europe
500,000 ‘ Africa
Asia excl. China
JI China
o - — - Oceania
Jan 27, 2020 Feb 24, 2021 Sep 12, 2021 Jul 3, 2022
Source: Johns Hopkins University CSSE COVID-19 Data OurWorldInData.org/coronavirus -« CC BY

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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Thailand Covid-19 “lndn-19 Nuuuug:agnlununisidniidog”

Thailand Situation " d1an Covid-19 snelhlivadingagilus:au 2 Wu sne/du ~ [

4 525.269 navnisiUaidovaguidun1anistuan 1 n.A. YonWRA >
o il

Dec 31 Mar 231 Jun 30 Sep 30 Dec 31 Mar 31 Jun 20 Sep 30 Dec 31 Mar 31

confirmed cases IBoulon1aiwuvusoItov

30k

30,664

20k
deaths
------- .lll.lIIIII o
Jun 30

Source: World Health Organization
// Diata may be incomplets for the current day of Deg 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 21
7 week.

Sep 30 Dec 31 Mar 21

Source: covid19.who.int

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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C HG “0 9 sw.luinSe, Inav IPD 793 Imgy lla: OPD 169 Koy”

Revenue Breakdown 2017-2021
CAGR 31.9%

= Tud 2021 doulndnm
AnUJu 60% vou

-
-
—
—
—
—
—
p—
e
—

s1¢ln 99NNNEaINY

48% NHSO *

A-Class
30% IPD
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CHG “SgonrnuunSnunlndnuosal InKnINANYUOuMN0I91810d”

Revenue Breakdown by Customer Group

152.4% 2000 " dusinsgus:niAlAdna
‘t 500 Us:n1ATKIAIRI0ulsAUs:91
A-class 1PD 000 Au RuaMKUUNTIASTY:anay
25% NHSO A-Class 1.605 1 1
- oo | 250 ' (NSt N1 RTPCR l1azAn
17% 45 ’ -
3,571 . NHS0 * 1,173.8% ~ _
MB ' o SNUY/AD N adas.)
1,500 S50 t 3.9%
9 o | ecmson W w7 g nbnnsssutnTrUrSosol
500
(59:41) (42:58) _ o8 maciessiep W 6o.0% SnuWUoumnouaeIod HSo
1Q21 1Q22 - v

1021 1022 9199:[8Us-Nudunu

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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CHG “Unavnunasisnouaulenilst 23 unisUs:iduyani”

P/E Band P/E Trading NAULN
X o o
60.0 PER Band - CHG Trade [us:AuU 2019
50.0 A 27.39X
(MAX) 400 Ayerage 32.65 M
34.00 7.60 7.60 4.16 99.93% 9.39% 30.0 'y AN,
Avg P/E itself (2016-2022) 32.65 7.30 7.30 3.99 91.99% 5.04% 20.0
10.
Forward P/E itself '23 32.39 7.24 7.24 3.96 90.47% 4.21% 00
0.0
28.00 6.26 6.26 3.42 64.65% -9.92% A e - - - T TR R R I N N
55 555555855853 85 38653
Avg P/E 23 (Forward) Peer 25.83 5.77 5.77 3.16 51.89% -16.90% T38RI E822 L2 LRE RS
— T T o T o T o T o - T o - 7
———— =TT B e —_— e - o o
Avg P/E 22 (Forward) Peer 23.31 5.21 5.21 2.85 37.07% -25.01%

Source: Bloomberg

= 3ou P/E Minun:aulus:o:619ved CHG oglusod 28-33X TunnsUs:I0unstisne:1§ Forward P/E U 23 uUs:i0uiievuUnTuUnARKU
Tundu sw. Tnds:lgsuvanlndnuinagwiitydry

mlsansvoy CHG nawllndm 23 1dusaulUe:a:Rounio:Unavoy CHG unNndavduIsTduUs:I0uyanIvad CHG aoumlsUl

nnrlshlduwNiullndm 2021-2022 9=k nau sw. Grnlsa:auna:RuaniudoimuiuuinasdunisasnulusunArlunIsSvenuIFe,
asnv sw. T ||a:|Umquailawq:nwv:l\/_\iuf‘iueamﬁuuehﬁty Fuiduuonnuwaus:naunisius:g:nand-g19

023511800 £ wwwkibstcoth | f ) ktbst.th
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C H G “IuzUn%o TP@ 4.00 I Upside +5%, s:8:4U9191 Premium”

= u:un “8o” HidruneluiBanagnsi 4.00 uan 8 P/E U *23 N 32.4X 15118 Forward P/E TuU Post Covid IWad:fau Operation Unfveoundu CHG
" s:gzdu:lnnomuauleninasnunasniss:uinlrnunuiwseununsidaiios KnAdlavyAniBos1udunauds:-nuuinndn 3 wu s1e/du

" Sge:aniiugnnyusw. NSnulndn 1kn1ssnundeUiugUounadngior nSoa199:EUs:NnuduAy 89 BCH I1a: CHG iJ91UdUADNIINNGT SW. Hue)

" Juanluidon CHG Taw19nnnlst 2021 iUnlonnalunisasnulusunAnves CHG la=ssfv sw. la:annis:n1snlusunnmiionouidn sw. IKIKL

Market Cap EPS Growth (%) PE Ratio PBV Ratio ROE Dividend Yield (%)
Company Name Ticker Country
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
* CHULARAT HOSPITAL PCL CHG TB Equity THAILAND 41,800.00 -41.88% -45.05% 17.12 31.15 5.43 5.21 30.62 16.99 3.74% 2.32%
BANGKOK CHAIN HOSPITAL PCL BCH TB Equity THAILAND 48,129.34 -42.65% -49.02% 12.24 24.00 3.34 3.27 26.79 13.34 3.76% 2.06%
VIBHAVADI MEDICAL CENTER PCL VIBHA TB Equity THAILAND 33,125.11 -37.59% -3.61% 29.40 30.50 2.09 2.09 8.00 7.53 1.84% 1.43%
RAJTHANEE HOSPITAL PCL RJH TB Equity THAILAND 11,076.67 -10.68% -43.39% 12.29 21.71 5.25 5.21 48.25 24.68 6.36% 3.62%
LADPRAO GENERAL HOSPITAL PCL  LPH TB Equity THAILAND 4,284.00 -52.77% 5.21% 19.38 18.42 2.48 2.38 13.50 10.90 3.36% 3.36%
BANGKOK DUSIT MED SERVICE BDMS TB Equity THAILAND 401,273.05 26.80% 10.57% 39.83 36.02 4.59 4.33 11.75 12.48 1.56% 1.71%
BUMRUNGRAD HOSPITAL PCL BH TB Equity THAILAND 143,874.32 137.52% 30.16% 49.81 38.27 8.10 7.44 16.58 20.63 1.53% 1.70%

Average

Overall -1.64% -12.18% 23.31 25.83 4.22 3.99 3.11% 1.94%
Domestic -1.64% -12.18% 23.31 25.83 4.22 3.99 3.11% 1.94%
International 0.00% 0.00% - - - - 0.00% 0.00%

Source: Bloomberg

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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05-Jul-22
S711 BABA (Hong Kong) 115.20
(HKD/ )
Snsmaniuagu uan/HKD 4.58
S1ATMU BABA 528.13
(UIN/AU)
S1AHU BABA /100 5.28
(56199us1n1 BABASO)
S1A1AU BABABO andn 5.15
Premium / Discount 31151A%{U BABA -2.49%

$7ARU BABA Tunanudouny :
https://www.hkex.com.hk/Market-Data/Securities-Prices/Equities/Equities-Quote?sym=9988&sc_lang=en

023511800 £ www.ktbstcoth () kibstth

%ovo DR
AANNSOY

SuRISurinnIsBovy
9IUDUKLOY (HLIOY)

: BABA8O

: SET

: 23 N.W. 2565

: 2,000,000,000

9,MS1d0uU DR : rannSweanuus:InA 100 : 1

sUluunasiauavy

: Public offering

$7A1 DR (UNKOKLDY) : 5.116379
VoyanannSwegmuus:ine
Uszinnrnannswemnuds:ine : RUalny

Bovonannswesinuus:inA
Boifunannswesaus:inA
naNAnaNNSWoIRYAN:IGoU

130 -
120 -
110 -
100 -
90 -
80 -
70 -

60

: BABA-SW (9988)
: Alibaba Group Holding Limited
: The Stock Exchange of Hong Kong

9988 HK equity
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Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Cho. %chg % chg % chg %chg update
World The Global Dow 3,459.3 (48 .8) 01 113 _15.7 134 05-Jul-22 Bonds Yield (%) US:2-YearBond 2.8 0.0) -05 0.29 -4.6 207 1,972 05-Jul-22
The Global Dow Euro 3180.3 16 043 74 85 02 05-Jul-22 (Government) US:5-Year Bond 238 0.1) 2.1 0.48 -7.3 145 2554  05-Jul-22
DJ Global 4542 (10) 00 84 P o0 05-Julo2 US:10-YearBond 28 (0.1) 26 071 6.9 200 1096  05-Jul-22
Bloomberg World Index 2734 041 00 84 140 165  05-Jul-22 US:30-YearBond 8o 09 20035 45 G 545 05-ul-22
THAILAND:2-Year Bond 17 0.0) -0.7 -0417 05-Jul-22
MSCIWorld 25540 6.0) -0.5 -8.5 -16.3 -16.1 05-Jul-22
. THAILAND:5-Year Bond 2.4 0.0) -0.9 0.35 05-Jul-22
MSCIEmergin Market 9915 (1.4) -0.1 -75 -13.2 -26.4 05-Jul-22
SCIThailand 4989 65 07 5o o 1o 05-Jul-22 THAILAND:10-Year Bond 2.9 0.0) -1.4 052 05-Jul-22
M atan : 65 - - -~ - o THAILAND: 30-Year Bond 42 00 01 057 05-Jul-22
Americas Dow Jones 30,967.8 1924 0.6 -04 -5.9 -10.7 -104 05-Jul-22
NASDAQ 11,322.2 2935 1.7 -6.1 -20.4 -22.8 05-Jul-22 -
S&P 500 38314 46.0 12 02 70 154 118 05-Jul-22 Other Bloomberg Commodity Index 1119 (6.2) -4.5 -17.9 -10.1 206 05-Jul-22
Crude Oil - WTI (spot month) 995  (12.3) 2.0 -14.4 -08 383  05-Jul-22
Europe Stoxx Europe 600 400.7 6.4) -1.6 -2.1 -9.8 -12.1 -12.1 05-Jul-22 Crude Oil - Brent 102.8 8.9) 29 121 48 41.0 05-Jul-22
Euro Zone Euro Stoxx 50 3,359.8 88.5) -26 -2.7 -12.5 -13.9 -1741 05-Jul-22 Coal Newcatle (USD/Ton) 3976 96 03 -36 535 1773 05-Jul-22
France CAC 40 5,795.0  (136.1) 23 27 -11.5 -13.0 -10.9 05-Jul-22 Baltic DryIndex 2,1590  (55.0) 25 -15.7 -8.4 -32.1 04-Jul-22
German DAX 12,4012 411.8) -32 -29 -154 -14.0 -2041 05-Jul-22 Rubber (TOCOM) Yen/Kg. 260.5 0.7 -1.9 -1.3 13 141 05-Jul-22
UK FTSE100 7,025.5 (143.2) -20 -2.9 -7.7 -6.5 -11 05-Jul-22 Sugar Futures (USD /Ib.) 17.8 0.7) -15 -8.6 -8.0 9.5 05-Jul-22
Asia-Pacific MSCIAC Asia Pacific Index 1576 1.4 07 02 6.8 127 235  05-Jul-22 Copper (LME) USD/Ton 76578 (3825 -3 194 pECEll -192  05-Jul-22
Thailand SET Index 15413 (314) 20 -2 64 94  -31  05-Jul-22 chinaHotRolled Steel 4396.0 00 05 D 190
GOLD t 1,764.8 46.7 04 -3.8 -8.9 -15 05-Jul-22
China Shanghai SE Composit 34040  16.4 05 -00 5.2 47 36 05-Jul-22 spot) ’ ue.7) !
. Soybean Meal Futures 452.8 (17.1) 1.2 125 -341 29.0 05-Jul-22
China Shenzhen CSI300 44895 22.8 0.5 -0.1 7.8 6.3 -11.7 05-Jul-22 .
Crude Palm Oil 4199.0 687.0) -5.9 -374 -343 57 05-Jul-22
1 ] = - - -
HongKong Hang Seng 21,853.1 #VALUE! #VALUE! 0.1 0.9 0.7 222 05-Jul-22 Com 736.0 7.8) 15 06 17 138 05-Jul-22
Philippines Philippines Stock Exchange 6,310.0 144.6 20 -6.1 -12.4 -9.8 05-Jul-22
Indonesia Jakarta SE Composite 6,703.3 91.1) 1.0 -5.5 -5.2 10.9 05-Jul-22
. ) Bitcoin 20,4416 10349 -0.8 9.1 -55.3 -40.3 05-Jul-22
Japan Nikkei 26,4235 487.9 -1.0 -6.3 -5.0 -8.7 05-Jul-22
Ethereum 1,153.6 85.8 -0.7 14.2 -65.0 -50.4 05-Jul-22
Singapore Straits Times 3,104.1 8.5 -0.5 -3.8 -8.9 -2.7 05-Jul-22
ARKW Investments 542 52 7.7 -45 -37.9 -63.1 05-Jul-22
South Korea K'orea Stock Ex'ch'ange 2,341.8 36.4 -05 -12.8 -15.1 -29.5 05-Jul-22 Global x Auto & Electric ETF 213 0.1 02 144 296 240 05-Jul-22
Vietnam Vietnam Ho ChiMinh 1,813 (17.6) -1.2 -8.4 -20.8 -12.8 05-Jul-22 BABA (Hong kong ; HKD/share) 115.2 33 18 18.8 28 450  05-Jul-22
Taiwan TaiwanWeighted 14,349 .2 6.1 09 -13.6 -18.9 -19.9 05-Jul-22
Currency USD Index Spot Rate 106.5 14 1.3 -0.41 39 8.4 151 05-Jul-22
USD-EUR 1.0 0.0) -1.4 0.0 -4.0 -72 -13.2 05-Jul-22
USD-GBP 12 0.0) -1.2 0.1 -45 -9.1 -13.3 05-Jul-22
YEN-USD 1359 0.6 0.5 0.1 -2.8 11.6 -18.5 05-Jul-22
CNY-USD 6.7 0.0 0.3 -0.3 -1.0 6.0 -3.8 05-Jul-22
THB-USD 36.0 0.4 1.1 0.1 -4.3 8.1 -10.2 05-Jul-22
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Total Return Index : wamaulinuaNNiIsasnulunatnsg lunna:gogioan

MSCI World | MSsCI EM S&P-500 [ SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -2.5% 1.0% -0.8% 1.2% -0.7% 1.2% -3.2% 1.7% -0.0%| 0.8% -5.0% 2.3%
1 month -8.4% 4.8% -3.5% 5.7% -1.1% 6.0% -8.8% 7.9% -5.1% 4.1% -9.0%| 77.0%
3 month -16.8% 4.2% -12.0%| 5.6% -9.8% 5.9% -17.4% 7.0% -7.0% 3.8% -23.5%| 10.1%
6 month -20.2% 3.3% -17.0% 45% -15.6% 4.7% -20.2% 4.3% -3.8% 3.8% -29.7% 7.1%
9 month -14.9% 2.9% -18.7% 5.1% -17.3% 5.5% -11.1% 4.6% -0.5% 3.6% -23.3% 6.3%
12 month -15.8% 3.4% -25.3% 3.8% -25.0% 4.2% -10.6% 4.1% 1.5% 3.6% -23.4% 5.4%
Month to date -8.4% 48% -6.6% 5.7% -4.5% 6.1% -8.3% 7.8% -5.7% 4.1% -8.7%| 10.9%
Quarter to date -15.7% 7.4% -11.4%| 97% -9.0%| 10.2% -16.1%| 122% -6.8%| 6.7% -22.3%| 17.5%
Year to date -20.2% -17.6% -16.3% -20.0% -3.8% -29.2%
2U 8.3% 12.1% 2.6%| 15.0% 2.3%| 15.8% 12.2%| 14.5% 11.1% 14.2% 5.5%| 20.0%
3U 6.2%| 20.5% 0.6%| 79.0% 21%| 18.9% 10.6%| 23.9% -0.3%| 79.9% 12.2%| 26.2%
40 6.1%| 18.1% 0.7%| 17.6% 1.5%| 17.7% 10.6%| 27.9% 2.6%| 178.1% 11.1%| 246%
5U 7.0%| 16.3% 2.2%| 16.4% 3.1%| 16.6% 11.3%| 20.2% 3.0%| 16.7% 13.5%| 229%
10U 8.8%| 7136% 3.1%| 15.1% 5.5%| 148% 13.0%| 16.6% 6.2%| 15.7% 15.4%| 18.9%
Remark : Total Return 3a9n3ugareiReunuauisnvodsouinantius 2-Jul-2022 Source : Bloomberg
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Date Country Event Period Surv(M) Prior
5-Jul CH Caixin China PMI Composite Jun - 4220.0%
TH CPI YoY Jun 7.5% 7.1%
6-Jul EC Retail Sales YoY May -0.2% 3.9%
us FOMC Meeting Minutes Jun-22 - --
7-Jul us Initial Jobless Claims Jul-22 - 231k
TH Consumer Confidence Jun - 40.2
8-Jul us Change in Nonfarm Payrolls Jun 261.43k 390k
us Unemployment Rate Jun 3.6% 3.6%
usS Average Hourly Earnings MoM Jun 0.0 0.3%
9-Jul CH CPI YoY Jun 2.5% 2.1%
CH New Yuan Loans CNY Jun 2266.67b 1890.0b
13-Jul us CPI YoY Jun - 8.6%
CH Exports YoY Jun -- 16.9%
CH Exports YoY CNY Jun -- 0.2
14-Jul JN Industrial Production YoY May F - 0.0
us PPI Final Demand MoM Jun -- 0.8%
us Initial Jobless Claims Jul-22 - -
15-Jul CH New Home Prices MoM Jun - -0.2%
CH GDP YoY 2Q 0.1% 4.8%
CH Retail Sales YoY Jun - 0.1
us Empire Manufacturing Jul - -120.0%
us Retail Sales Advance MoM Jun 0.90% -0.3%
us Industrial Production MoM Jun 0.1% 0.2%
us Manufacturing (SIC) Production Jun - 0.0
us U. of Mich. Sentiment Jul P -- 50

023511800 £ www.ktbstcoth () kibstth
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World Economic Indicators & Event source : Bloomberg lla: KTBST
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Jul CH  Caixin China PMI Composite 19-Jul EC CPI Core YoY
TH CPI YoY 21-Jul us Initial Jobless Claims
6-Jul EC Retail Sales YoY 22-Jul TH Customs Imports YoY
us FOMC Meeting Minutes 26-Jul TH Capacity Utilization ISIC
7-Jul us Initial Jobless Claims 27-Jul us Pending Home Sales MoM
TH Consumer Confidence 28-Jul us Initial Jobless Claims
8-Jul US  Change in Nonfarm Payrolls 29-Jul TH BoT : Thai's Economic Monthly Report
9-Jul CH CPIYoY EC CPI Core YoY
CH New Yuan Loans CNY EC GDP SAQoQ
13-Jul US CPIYoY us U. of Mich. Sentiment
CH Exports YoY
14-Jul JN Industrial Production YoY

us PPI Final Demand MoM
us Initial Jobless Claims
15-Jul CH New Home Prices MoM
CH GDP YoY
CH Retail Sales YoY
us Empire Manufacturing
usS Retail Sales Advance MoM
us Industrial Production MoM
US  Manufacturing (SIC) Production
us U. of Mich. Sentiment
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Dollar Index & Thai Index
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US Real GDP and S&P-500
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(/) QE:Fed &ECB Cltbst <o
Fed & ECB : Assets Purchase (QE Program)

10,000,000 - -~ 5,600,000
8,876,712
9,000,000 - - 5100000
A 8,000,000 - D
%) _ , -~ 4,600,000 LU
D 7,000,000 - ISUN1SS:=UTMCovid-19 -
c )
- 4,100,000 .9
= 6,000,000 - 2,641,152 =
= 5,000,000 - _ 3,600,000 =
a 4,000,000 - — - 3100000
L. 3,000,000 - O
-~ 2,600,000 |
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update Wayanng Juusnuasgdari >>
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Source : Bloomberg

g .
Market P/E (current & Forward) 05-Jul-22
P/ERatio = P/ERatio & P/ERatio
N . o , Dividend Current
Index Name country Index Trailing 12M EForw ard ('22) EForw ard ('23) Vield I e LAST_UPDATE TIME
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,440.81 15.65 * 13.83 = 12.49 4.62 6.39 05-Jul-22 4:05:00 PM 3 iaLdie
PSEi - PHILIPPINE SE IDX PH 6,309.99 18.09 : 15.43 * 12.73 2.04 5.53 05-Jul-22 1:50:00 PM  flg1llusd
Straits Times Index STI S 3,104.11 13.17 = 12.42 & 10.80 3.88 7.59 05-Jul-22 4:20:00 PM  F9¢iT1ls
KOSPI INDEX SK 2,341.78 10.05 = 9.51 = 8.25 2.00 9.95 05-Jul-22 4:03:20 PM  1nndle
TAIWAN TAIEX INDEX TA 14,349.20 1043 = 988 =  1005| 421 959 05-Jul-22  12:49:00 PM ‘lsiwiiu
 STOCK EXCHOF THAIINDEX :  TH 1,541.30 1655 = 1577 * 1435 288  6.04 05-Jul-22  4:46:01 PM 'l (SET)
THAI SET 50 INDEX . TH 943.49 17.85 = 16.15 = 14,53 2.65 5.60 05-Jul-22 4:43:33 PM 'luia (SET50)
S&P BSE SENSEX INDEX IN 53,173.49 2153 = 19.04 = 16.34 1.29 4.65 05-Jul-22 4:31:228 PM  Guiii
JAKARTA COMPOSITE INDEX ID 6,703.27 1435 = 16.81 = 15.99 2.70 6.97 05-Jul-22 3:00:00 PM Fulailide
HO CHI MINH STOCK INDEX VN 1,181.29 12.85 * 1150 * 9.42 1.55 7.78 05-Jul-22 3:02:08 PM 13rmu7
SHANGHAI SE A SHARE INDX CH 3,567.64 14.94 : 11.78 & 10.38 2.25 6.70 05-Jul-22 3:29:53 PM  iu (A-Shares)
SHANGHAI SE COMPOSITE CH 3,404.03 13.86 = 11.76 = 10.37 2.25 7.22 05-Jul-22 3:29:53 PM  4u (Composite
HANG SENG INDEX HK 21,853.07 8.06 = 11.24 = 9.81 3.11 12.40 05-Jul-22 3:08:28 PM agng
DOW JONES INDUS. AVG us 31,097.26 16.82 * 16.29 = 14.72 2.12 5.94 02-Jul-22 29-Jun-22  gws54 (Dow JC
S&P 500 INDEX us 3,825.33 19.16 = 16.69 = 15.33 1.68 5.22 02-Jul-22 29-Jun-22  &u¥54 (S&P-5(
NASDAQ COMPOSITE us 11,127.84 37.26 = 23.19 : 19.62 0.91 2.68 02-Jul-22 29-Jun-22  aw¥s4 (Nasda
CAC 40 INDEX FR 5,876.77 13.25 = 10.27 10.22 3.25 7.55 05-Jul-22 4:31:15PM  dlSaaa
DAX INDEX GE 12,628.77 11.26 * 10.29 = 9.74 3.67 8.88 05-Jul-22 4:31:28 PM zia 53y
NIKKEI 225 IN 26,423.47 18.84 : 14.77 * 13.85 2.10 5.31 05-Jul-22 1:15:03 PM il (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,602.10 14.38 = 11.47 = 11.13 3.54 6.95 05-Jul-22 4:31:15PM g5 (300 w5
Euro Stoxx 50 Pr EC 3,415.49 12.88 = 10.81 = 10.42 3.66 7.77 05-Jul-22 4:31:15PM g5 (50 u5En)
STXE 600 (EUR) Pr EC 406.22 14.67 * 11.82 = 11.24 3.57 6.82 05-Jul-22 4:31:15PM 151 (600 w53
MSCI WORLD MULT 2,567.87 16.62 = 15.00 * 14.01 2.21 6.02 05-Jul-22 29-Jun-22 _aaavuian (M:
A\ ] L 4

‘aumsnnmnnn®
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- =

- =
05-Jul-22 Trailing 12M Earnings per Share General Estimated Earnings EPS Gowth EPS Gowth : EPS Gowth EP'_S Gowth

- =
Market EPS EPS _ Current FWD PIE (‘65) FWD PIE (‘66) 2020 2021 *® 2022 = 2023

Earnings Yield : n

n

2019 2020 Trailing 12M 2022(f) 2023(f) historical yields EPS 2022 EPS 2023 curent : :
watda 89.7 71.1 92.1 104.1 115.3 6.4 13.8 12.5 #N/A NIA -20.7% 29.4% & 13.1% = 10.7%
AdUud 452.8 218.3 348.8 409.0 495.6 5.5 15.4 12.7 534 -51.8% 598% = 17.3% s 21.2%
EALRSH 258.3 75.4 235.6 250.0 287.3 7.6 12.4 10.8 #N/A NA -70.8% 212.4% & 6.1% a 14.9%
A te 98.3 114.8 232.9 246.2 283.8 9.9 9.5 8.3 760,760 16.8% 102.9% . 5.7% s 153%
Teiniu 614.1 754.8 1,375.9 1,453.0 1,428.0 9.6 9.9 10.0 3,082 22.9% 82.3% 4 5.6% " 1.7%
‘na (SET) 87.9 38.7 93.1 97.7 107.4 6.0 15.8 14.4 11,893 -56.0% 140.8%: = 4.9% = 9.9%
lne (SET50) 56.6 32.8 52.8 58.4 64.9 5.6 16.1 14.5 12,289 -42.0% 61.2% » 10.6% " 11.2%
auléie 1,655.8 1,429.6 2,470.2 2,792.3 3,254.4 4.6 19.0 16.3 1,129 -13.7% 72.8% : 13.0% = 16.5%
dulafivde 288.8 122.9 467.2 398.9 419.2 7.0 16.8 16.0 391,397 -57.5% 280.2% = -14.6% T 51%
aauy 63.6 64.0 91.9 102.7 125.4 7.8 11.5 9.4 3,833,776 0.7% 43.7% 3 11.7% = 22.1%
3u (A-Shares) 223.5 208.3 238.9 302.8 343.5 6.7 11.8 10.4 13,005 -6.8% 147% = 26.8% » 135%
Ju (Composite) 213.8 196.0 245.6 289.5 328.4 7.2 11.8 10.4 13,662 -8.3% 253% 3 17.9% = 13.4%
dany 2,429.6 1,905.5 2,710.8 1,944.1 2,227.1 12.4 11.2 9.8 578 -21.6% 423% = -28.3% 5 146%
&usgv (Dow Jones) 1,467.9 1,254.6 1,848.4 1,909.3 2,112.0 5.9 16.3 14.7 0 -14.5% 47.3% : 3.3% : 10.6%
ansg1 (S&P-500) 155.1 123.8 199.7 229.3 249.4 5.2 16.7 15.3 #N/A N/A -20.1% 61.3% = 14.8% s 8.8%
anss1 (Nasdaq) 205.7 220.1 297.2 479.1 565.9 2.7 23.2 19.6 1,637 7.0% 35.0% & 61.2% - 18.1%
HFoLA 274.7 107.0 443.5 572.4 575.0 7.5 10.3 10.2 232 -61.1% 314.6% = 29.1% s 05%
Leasiu 570.4 318.5 1,122.0 1,226.8 1,296.1 8.9 10.3 9.7 #N/A N/A -44.2% 252.3% : 9.3% : 5.6%
dlilu (Nikkei) 1,130.9 874.4 1,402.9 1,789.0 1,908.0 5.3 14.8 13.8 28 -22.7% 60.4% . 27.5% s 6.6%
#1151 (300 u3sn) 78.0 37.3 111.4 139.7 143.9 7.0 11.5 11.1 #N/A N/A -52.1% 198.4% 4 25.4% T 3.0%
#1151 (50 usEnm) 187.6 67.2 265.2 316.1 327.7 7.8 10.8 10.4 #N/A N/A -64.2% 294.6% : 19.2% ] 3.7%
#1151 (600 u3sn) 19.3 8.8 27.7 34.4 36.1 6.8 11.8 11.2 #N/A N/A -54.5% 2155% u 24.1% » 52%
aaavutan (MSCI) 114.1 81.9 154.5 171.2 183.3 6.0 15.0 14.0 19,292 -28.3% 88.8% = 10.8% s 7.1%
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Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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COAL PRICE (Newcastle) & BANPU

—==COAL PRICE (Newcastle) —BANPU

15

Strategy Research



4l
"ktbst sec

Baltic Dry Index
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