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Bloomberg Economics’ Baseline Tariff Scenario
China faces the most severe increases over the next two years

China Overall » Rest of World

Source: USITC, UNSD-BEC, USTR, Bloomberg Economics
eighted average tariff, based on a Bloomberg Economics baseline scenario
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Magnificent Seven Profit Growth Is Slowing

M Year-over-year earnings growth
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°  50.7%
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2023

Source: Bloomberg Intelligence
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U ‘ﬂEW] 3.81 ‘vmu al. -4.40% MoM Iﬁﬂﬂ@m%ﬂ?u@ﬂﬂ\‘iﬂ@ ‘ﬂLﬂﬂ‘1/lfi’r’J‘L¢Lﬂ{z<lr -17.3%, 1UFN13
ﬁﬁ‘ﬂ’%L@‘W’b -14.5%, mmﬂm'ﬂn -12. 2%, ﬂ@@?’]x‘] -12.0%, m@‘imwmﬁ -10.4% LL@wﬂ@&I
Vlﬂﬂwl?_l') -10.2% MoM muﬂ@mﬂimu AR FUNAT +4.0% MoM

a9nagnsn1sadnu

sail SET w.p. 68 Uilanassieiies uﬁwqmuﬁurﬁ’mdﬁm Low 189 5.0.
1,360 M ‘Emw‘fwmﬁmm‘ﬁ 1,310.70 qn lufuinnisgaiteaes 8 .a. LT SET flaag/lu
unalinanas uwazdalufidyyrunimaus Lﬁmfa’mﬁmﬂﬂ"ﬁﬁwm Lower Low metiies
a0zt RS! Indicator anasat]lu 31.7 Indidngnaz Oversold visiszdusiaiilu n.n. Guidng
Tulmusandeugn wazilenigaaziin - Technical Rebound Tnevuunusaif 1270 -
1,300 uafiuuadudi 1,360 - 1,380

LLuxﬁﬁ%@LﬁqﬁﬁliTuﬁuﬁﬁmmﬁmmﬂmqmmﬁﬂ 1M BTS, PCE, TTB, KTC,
PTTEP, BES8

Source : Bloomberg
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Past Performance as of 29-Nov-2567
Yper each period SELL  SAV
IM | 3M 6M 1Y [SinceInception o  cpaLL
(Sepl14) d oA
Kingsford-Por] -8.15%)| -12.04%| 11.50%| 5.84% 138,970 | BUY/SELLaRNITHAGE
SET 6.12%| 10.34%]  1.04%| 3.67% 17.10%

®  SHR(IAA Consensus @ 3.22U1%) AMAKANTIALTILNY 4Q67 SHR AZ@MNIANALNNT ﬁﬂ”li”lo; &Y 3Q67 1AL uuw;'mminﬁumlﬂm Saii
Laguna Phuket L&z ﬂ%ﬂmuqmmmmﬁmqim LLiu’lu’Lﬂmme Avla T muquunw@qmmmﬂwﬂ 4Q67 +17%YoY +10%QoQ uaz U
unwmmmmmmﬂm 4Q67 +7%YoY +1 5%QoQ u@nmnu 1Q68 mmuLLufﬁuummnﬂ@munwmwmm"lwﬂ’lum\i 1-264.A. 67 £19 +19.30%YoY

® CRC(FV @ 41.50U1n) m”lmwﬁ 3Q67 @mn 2,21 9 a1l (+86.37%YoY, +28.31% QoQ ) NLLi\muumniﬂﬂmiw Lm:nﬂumn mu Fx Gain) 'm 366
AL, :ﬂﬂ"lmﬂauFOOD(Hz 4%YoY, +4.9% QoQ)/nauFASHION(+5 1% YoY, -1.3% QoQ ), Az SG&A mmmﬂu"lmm e mimm@wmmmm)
mm’l:vl SG&A to Rev. anad muuuq‘[uumimmu\ﬂuﬂn AT 4Q67 i Liﬂmﬂivmmﬂmm@ﬂ’lummmwm UUNVLUAIN Seasonal Effect U
ﬂfwamim‘wummwmmnmuauunwmmmmwu 4. ni“mummmmmmmﬁ% Lm“miﬁummmﬁin@ HARDLINE ’I,u"lwmm“mﬂmmu

® CPALL(FV @ 81.50u1n) mnnimmqmm ﬂaum@mm Ito mﬂu@“ Buyout 'vlu Seven & i Holdings mﬂmuquwumm 58 wumummm
anige Lm“mmmiﬂmmﬂummmqwumﬂ Lummu 137833 N CPALL aavu finsew 1.7-13. S%m@qmu i“ﬂ”ﬁu@wmmﬂum ANATLIAY Y
180-1,470 L/ ANNAFIU interest rate 4%/ NP Seven &i Holdmgs #i2 wumummmmmﬁ%/ﬂ pendlsfinnu mmmﬂuﬂmmvmmﬂmmmwu
990019 CPALL m”l,u"lmﬂuﬂummmwu muuum Liw\ma"lu"lmmﬂivmumnmq mm’lumﬂjivmummwumu mu ffamasuanma Core
Operations 189 CPALL Tmﬂﬂivmum"li 4Q67 Flssiu 6,641 aL. (+18%YoY +15% QoQ) 1m LRNVLUANOANA LAY W, nimuﬂﬂini‘[ﬂmmmmﬁ%

° SYNEX(IAA Consensus @ 17. 271.|'m ﬂ’ﬂ,i‘ﬂ‘ﬂﬁ 3Q67 @mn 169 mumw +6%Q0Q +19%YoY uuumniw"lm +8%QoQ, +15%YoY AN
LLNuuuauﬂ’m ’MI Smartphone mun zm’anﬂ’l Commercial/Enterprise meju'ﬂ’mn@’a\‘ifm'ﬁﬁm Storage LL@ Software Autodesk mu
LLuaTuu 4Q67 daulu High Season "lmuﬂa“‘[mumnﬂ@ A8l Smartphone WAZAYIN mmmi Upgrade Zum Al PC Lm“ﬂumummm
i’liﬂ,m‘[m +10% AN replacement cycle 183 PC / Mobile, memu Nintendo Switch, Waz Authorized store ‘VIi"JJJﬂ‘LI CPW

e WHA (FV @ 6. 451.|'m) mmumwmimnuuﬂunmuuﬂm‘luﬂm 68 L‘mmmwvmuLL':\muumnmimﬁﬂumimmnmmuﬂum"lwwﬂ
(EV) iquyl,ﬂmmimﬂﬁﬂummﬂmmn@umi‘mﬂ mu LLum"lmm 3Q67 AzRaNINT 459.20 U (-64%QoQ, -26%YoY ) ummmnmuwuwmu
uay Utilities mnmmummu Ll,mmmqmiml,uumuluma 4Q67 azgnusanduanunane QoQ YoY #uann High Seoson 904 Backlog
7/ o A1 3067 89 WHA faudaunseesii 1.259 15 (e 1,225 13 / Beasunm 33 19)

Portfolio

1 Month Portfolio Return -8.15%
1 Month Portfolio SET Return -6.12%

£ ] v Cost(B - I :

1 SHR 12162004 17.48% 245 200 -18.7%

J CPALL 1312055 15.3% 5200 52.00 0.0%

3 SYNEX 10/31/2024 1440% 153 1340 -15.7%

4 WHA 9/9/2024 8.80% 555 476 -14.2%

5 CRC 113204 BA% 075 33.25 8.1%
CASH 20.9%

= Anuuzil ey lasiaananu WuAuusih lwdanagnanistens (Trading) Tulanauduiusiudadeiug

m5HR mCPALL m5YNEX mWHA mCRC mCASH

waeyuiall theddelareys . Audwinislunsiiwinqaian Te/ane

Al .
ﬁu"lKin gsford Research N1 Kingsford Research

1ayaluienansatiuil susaninAnuaeyaTuIdeiie aandlsin Wimuanning Ausnasn a1t o) luamnsofiasiuduibeiusesrugnaesteeyamanila luadsznisle undinszuluwenansi
pintulpgensdwdninummsimnisfaaiuwdnnisimaem wael ladumsgi viesus iz lndevteanaudnning la nssindulatestenendnninglaeeseu luanaziinainniseuunansluenansil

ww e v v PR [ . A N I -
isalufinu mul,ﬂuumwnmﬂmm*smmqmwmgfmu ‘[ﬂEILLSJSJRQHLﬂﬂQﬂ@QMTﬂWuﬁ:HﬂWu’Lﬂﬂ AuLFEuanning Avanasa NA(NUTU) lunnsdlla
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wualunanul 68 iWxnaUaIN Non-OPEC

1Q68 F)'Iﬂﬁ"lﬂ'l1J7N1Jﬁlﬂﬂllll°llilﬂdlun5‘ﬂll US$70-80/bbl

ﬁmm@ﬂumummmau 4.A.68 WTI +7.6%MoM L'va;lfrJF;l‘Vl US$74.7/0bl Brent +6.4%MoM
Mkt Cap (ve) 3,017,140 L’zl@?.l‘ﬂf_l'ﬂ US$77.7/bbl 91 Dubai -+8.7%MoM mew US$78.9/bbl 5T uaniian
n@uumumimuwauumnmmmmmmmmLsnﬂLL@mmwmmﬂwmqLﬂu“luwﬁ%
wwnmmmmqmm@ﬂmiﬂimm@mm@nL‘umm FED Was ECB Immmqmqmmiﬂu
11/1341/!\1Lﬂﬂﬂﬂﬂimaﬂnumummmmmmzwmu danaldunadszimAetnaduAuuasAULAY
fiﬂLﬂuﬁmﬂﬁJLqumi'%ﬂﬁﬂﬂuﬁu%‘qﬁmmmnLma'wﬁmﬁlum’hmwmmu uﬂnmm‘fmm
PETRO muumumuﬁ%wuumnmmwmmﬁwmf;Lﬂu'af;mvaﬂuwmu (cold snap) wﬂuﬁmmﬁﬂ

ENERG
Current 17,169.58

Suil 31 uns1Ay 2568

g/l91) Lmeﬂu mmiﬂumwmmmﬂﬁmuumLmaLmymmummwmummqm'amwmu
fﬂm\ﬁ,inmummimummmmuwumum adluldlilng Tnardewlualunsey US$70-
Mkt Cap (vg) 264,077 80/bbl. Lufmmnmmmmmmimmﬁmminmmmﬁﬂ uazglstlanareaauuunislivandns
m@muwmmmmLquLWﬂ@ﬂ‘Luimum 29uT9EURTLLREY §.A.68 189 EIA Neigilaes
drsuanTanlud) 68 aztsuifinan 1.32 Sruunfisaseduunzszdu 104.1 dmunfisanedy

1fuanas 0.23 a1uLNfisasaduaINNITAIANITINaUNIEN mmmnmmxmmmmqﬂmm
- — dnsTuRLAY °um:ﬁﬂ?‘mmmmﬁmﬁﬁﬁuﬁuwﬁgﬂ 1 68 AAYFULT 0.34 drunnfisasiedy
WAzIEAL 13.55 aAuunfisariedi egflustaugegaidulsrdfinisnl danaliguniurhdunudu
ARALNIITNIINTARYRINGN OPEC+ A2anA9iAIN

Current 531.06

il 31 unTAN 2568

BEE

gE

%

w

n

w . .

» a Steady Economic Growth amid China’s Stimulus Package and @ EU”TQT Cutin G:ﬁ}’“' Qil Demﬁ“]dciﬂbfec ast
- ue 10 economic challenges, especially in ina

o EU & US Disinflation Trends

: o — Gascline e Gasoil — et

° World GDP Outlook (! China Unveils Broad Stimulus Measures '\00; Pre-COVID level (2017)

90%

%
At
—wm — e J—— =% s ﬁﬁ i @ 80% 2024 Demand
% = 70% Srowin, oY | | oot |
- RateCut  RRRCut  Reviving Stocks 60% "
NN Kingsford Research, TQ Professional o% 0% Gasoline ov% | orm
2% PBOC launched a major stimulus package ° Gaseil 06% | -08%W
P to target 5% growth in 2024, focusing on 40% ot co% | a%W
2 wn mm wm am ms  lowering interest rates and boosting 30% Total P E—
financial liquidity 2019 2020 2021 2022 2023 2024
SET Index Vs SETENERG Index o
N1 TOP

ﬂ?JVI’)‘lJ‘lJ’)N‘lJﬂUﬂV&‘ﬁW llﬁ‘lILWN"]J‘lJﬂﬂﬂ‘lJﬂﬂN OPEC+

nmfll'a wnwagedsaeniiaag m'ammea‘m@mmuummmmﬁﬂ vmu,m‘liuuﬂimwmummumum
Inlad niud ndunFusumelsza1uniun mu‘tﬂmﬂLuumil,wummammuwm riaw
pansultnendsnuLazAnden (Dril, baby, drilll) smrm‘mmmuumuamgﬂ Fisduas
zﬁ'w@mmu&iﬂLmuma‘wﬂfaﬂﬂi"uLﬁuﬁﬁﬁqmmamm‘l}al,ﬂﬂwd’&’lwﬁ@u L.21.68 In31zgLUnIu
muuﬂuwm‘lumqy oversupply QENARUIIAN mem@mmuma‘i@Lﬂﬂwmmwawmﬂim
A nnirasaantinduduman mmﬂumm ﬂ@ﬂﬂﬁﬂl'ﬂﬂﬂﬁﬁ“’l wmmmmmmqmmmmyma
w\iwqwmmumnﬂ@u‘iﬂLﬂﬂ@umm Liumu,mamﬁ% {fisinNsHER shale ol WANTT ﬂmmflu
ﬂa”mﬁmNammuumummmﬂuﬂumu 1 aaslan LL@mz\if;uummammﬂ’LumM\mﬂﬂmuumu
mnmuwﬂm memmmmiﬂﬂmmmm Petrodollars #La3 u@nmnuwﬁﬂ faaiuayu
asnanluglsdnzdusanuaznzdueannans vinli EU mLﬂum@Wﬂmsnfawmmummmsnﬂlu
NIUAIATINYLATY LLav’lummsmmmmﬂnqu‘imﬂﬂimwmwgmeyummiumuluml,@
X, mwalﬁﬁmiﬂ%ﬂwﬁamu@ﬁnmﬁgﬂ unu

e SETENERG Indexc  emmmSET Index

7N Kingsford Research, TQ Professional

SET Index Vs SETPETRO Index

e Higher Non-OPEC+ Supply Growth from North & South America Softer Oil Price due to Supply Surplus in 2025 mainly from Higher
Non-OPEC+ Growth amid Slightly Higher Oil Demand Growth

2025 Total Liquid Balance 1

Non-OPEC+ Production Growth YoY by Main Country @

MED 25

= Others (+0.33MBD)
30 Baail  (+0.17MED) 20
. Gayana (+0.17B0)
: Conat (10.25 WD) 15
e SETPETRO Inde e SET Indiec 20 Avg2025:35.2MBD U (+0.85MBD)
Avg 2024: 53.8 MBD
; . i BT I el E—— 10
S .
a1 Kingsford Research, Bloomberg Lo I I I I I I I II I I I I I s
05
o I 0.0

Nopporn Chaykaew s perorecs orice sy suphs  oamand

Growth

Oil supply growth from
Hon-OPEC+ is sufficient to
meet additional demand

To balance the market,
OPEC+ needs to revisit
their unwinding cut
strategy as there is no
room for OPEC+
production growth

e

handd Apr i Jan25 2% ks
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S Complex G st/ ﬁhm'inzv"uﬂé’ummmnmwﬁ’fmmﬁﬁ'ﬁﬁmam?

30.00 mmin@ummiﬂimmmﬂu U.A.68 -62.3%MoM ﬂf;I‘Vl US$2.1/bbl UfuFaanasan spread
uWNuﬂ'}Li‘Wiﬂ‘V]ﬂﬂi‘ 1N 1ae Gasoline / Jet / Diesel @@ummmmﬂuﬂﬂu US$5.1/bbl
US$1 3/bbl way US$O 2/bbl Lﬂumﬂmﬂm’mmmmﬂwma@m dqunmsanlu 4Q67 Anng
ﬂ@u@\iﬂtﬂﬂ’ﬂ@ﬂ’ﬂﬁ‘ﬂ US$5.1/bbl +45.5%QoQ V\IummnmwmmmﬂﬂumimumqLL@“’
ﬂ'WTVIWﬂQ’]N?’ﬂquI]@WuW’J 24\‘1N@I‘MN@ﬂ'ﬁ‘ﬂ'lLuu\iqu“ll’ﬂ\'muﬂ@Ntiﬂﬂ@u@”‘i’\lum’lﬁl’m spread
product mmmumﬁmmmmwumﬂzﬁmnuwuammmnimmmnﬂu ’ﬂ?.l'l\ivliﬂ[ﬂ'm 1Q68 AL
ARUNULIAIAD muuiumn@qwﬂm@ammﬁmm?Wumnﬂu

An: Kingsford Research, Aspen
Global Effective CDU Addition VS Additional Demand

KBD
3,000 - 1007

1.800 - Tl 77

_____ so%
HDPE-Naphtha [US$/ton) I l
s00 | . - . s0%
]
— F5U

900
800
(600) 407
o =J T Dot
. \\ oo | = =R .
0 \ / A T imeremeftal Capadty  seeees Beranng rate tHs)
00 FaN (3.000) 0%
V 2019 2021 2023 2025 2027 2029
200 v \_\-.
Iimproving in Commercial Flights and Economic
200 Activities leading to Surpassed Demand Growth vs
100 New Capacity Addition
= ai
PP P P P P T S P P P o i T0P
$h1 Kingsford Research, PTTGC SIANARN UV LIAT aNNAALAING Jaadnusag
genallmsiadluinen u.n.68 mmN@mnmmmuhmm\im‘l,myﬂum tnanguazlsunmng
spread PX anad MoM mn@qﬂmumaummummum\ﬂménﬂuma;w'm‘iiwu‘l,uqunm
op-Naphtha (USStom) wuhaaiunguleiaflud spread PE U5uas MoM annsunu feedstock (Naphtha) L:aIw
= aeinalsfnINAIAIN spread HARAMTTEIAHUAR IR lunsauanfa esanndssinAauannis
800 P 1
T //\ unduaziuldndmnies dsznauduniazRduilanisudlnaiazaesa squdedyyuinina
w0 ~ YN adamTunineg danaligUniudunain muﬁmmiﬁuﬁmmﬂﬂLﬁﬂﬁﬂﬂ'auﬂummmmwnﬁu
500
. \V\/“"' Lﬁ'amﬂuquqmnmmmmimmm@nmwmwwmmsmmﬂmwummm Usu.anig
0 AaNanITNUFBLAIEFNALAN athslsfmuneesan PTTGC, IVL* Arnunsdadnsadlieozud
200
= 151 1/ Tuilse
5")#"7’73'1’)‘1'!1/7% ﬁ.lﬂﬂﬂ\?"?')ﬂ@ ‘Vl’?‘lJﬂ’IEI u ?uL‘VIFIQ‘lJ
“\ ”\ "b .@ rP "P “\, ‘\ “\' _1 :P "5 ‘B 'B E
R ANENUTL NEX 1ot iAo 4.n.68 -9 8%MoM ﬂmn US$117.3/bbl Aidn1918431ALFLIAA
an: Kingsford Research, PTTGC mmmmmmn@qﬂmu‘luﬂiymﬁwﬂiummeumﬂ adelafimnaendsliussszansan
1 1 $2
91A1 LNG Spot Tuniinnandsudaiiinauanngud dusuuuatdulull 68 amanaindsatlu
NIVTANAA Immmuzﬁummﬂm LNG mianm@ﬁimmum ”Lum'ammmlm"lumqqm
NEX (US$/ton)
w00 v uReuiinANTaudaEe- ELATU mm”wmmmmqmﬂmmmﬁ% AUANTU
— | ¥ o
20000 111 H . * *
o ' WINUNNITaNY U “Neutral” Top Pick: BCP, BBGI*, IVL
300.00 v 1 4
0 i dneddamsminnisasuaasngus 1 “Neutral” uua us1AWASOIURURAUAINNNTHUAD
20000
o P, m\uﬂmﬁﬂwimmuﬂu Tmﬂuﬁ%ﬂmuummﬂmwﬁnu‘lﬁﬂmmmmmﬁ% WATNIINITEH Y
SO o Sl VN Lﬂiﬂﬁﬂ@“ﬂ’mﬂu Tneilu 4Q67 Li’lﬂ’lmNﬂﬂiwﬂ’m_lﬂ’l?‘ﬂ'a\iﬂﬂuﬂuﬁl') QoQ ANUANUAFBNAARS
o WAz spread Wum L@ﬂﬂ BCP, BBGI* fitlsviiuuanaingsiia SAF tfiennls IVL* annuualiuna
= dsznaunieitiuiaTly 4Q67 uazil 2568
#311: Kingsford Research, TQ Professional Key Stock Highlights
BCP BUY 3450 | 4100 | 18.8% 13,233 5317 9,039| 961 3.86 6.56 5.2% -59.8% | 70.0% 36 89 53] 066 | 075 | 068 | 5.8% | 41% | 7.0%
IRPC HOLD 113 135 | 195% 12923)] (5,244)| (1130)| -0.14 | -0.26 [ -0.06 [ -33.0% | 79.4% [ -785% <79 | -44|-204) 030 | 033 | 038 | 27% | 09% | 05%
PTTEP HOLD 127.50 | 140.00| 9.8% 76,706 ( 78824 | 71309| 1932 | 1986 | 1796 | B.2% 28% -05% 66 64| 71 101 | 095 | 089 | 75% | 75% | 6.9%
PTTGC HOLD 2450 | 29.00 | 18.4% 989 | (18,607}, 5406) 022 | 413 120 | -111.8% (-1962.3%) -129.1% | 1106 | 59| 204| 038 | 043 | 042 | 31% | 10% | 2.0%
TOP HOLD 2600 | 37.00 | 423% 19,443 9805| 11120] 870 430 408 | -405% | -496% | 134% 30 59 52] 035035 033 |131%| 65% | 73%
PT HOLD 3150 | 3650 | 15.9% | 112,024 | 100,536 | 104965 | 392 352 367 229% | -103% 44% 80 89 86| 080|079 (07 |63%| 63% | 6.3%
BANPU HOLD 5.00 6.10 | 22.0% 5434 3,139 3043 054 031 030 | 88.7% | 42.2% | -3.1% 92 | 160 165] 038 | 042 [ 041 | 20% | 50% | 40%
Industry 224,917 | 173,770 203,751] 3.16 244 287 -6.3% | -2L7% | 173% 15 98 [ 83 072 ) 072 [ 069 | 6.7% | 6.2% | 6.1%

#3171 Kingsford Research *d5lainglu Coverage 1098348
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Tne fatiaonaisesiugsinalszanneu o.a. 1 wA.2567 agh 57.9 UFusageauain weu

U
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W.e. 67 71 56.9 g47U 1.0 qa iseAALTu $19 +1.76% wunisndunnliusauneiuneuns
o o od da R SR
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Current: 205.01 (-3.7%)
Mkt Cap (vB) 1,912.78
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Study Peried 2019-2029

Cloud Computing Market
Market Size in USD Trillion
CAGR 16.40%

Market Size (2024) USD 0.68 Trillion

Market Size (2029) USD 144 Trillion

USD144T

CAGR (2024 -2029) 16.40%

Fastest Growing Market  Asia-Pacific

Largest Market North America

USD0.68T

Major Players
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o amazon | Microsoft

e
Albaba Cloud

2024

Source: Mordor Intelligence

Volume of Tier type, MW, Thailand, 2017 - 2029

269.90

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

200.07

- Tie
W Ti
m Tic

b \N

Source: Mordor Intelligence

Mobile: Average Revenue per User
(Blend)

Mobile ARPU excluded IC

nr}m\
e

Sl

RREGE

- ropain -

Ain1: 419N nang.

Apichai Raomanachai

Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200
Email : apichai.ra@kfsec.co.th
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Assistant Investment Analyst

Key of Financial Highlight
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Major Developers of industrial Estates
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WHA anatfiulsa 3nnn1ssusgiundivsalandu IER

WHA sranusgls 3ae7elssanuazdauutisninle 2,681.3 au (-12%QoQ,-3%YoY) uaziinnlagnt 459.20 au

(-64%Q0Q, -26%YoY )IneselFAduazALTNNslL 3Q67 Winil 404.2 A1uun Lﬁ'u%u 24.4%YoYANNNN9LEN
wesgsnaeusus i liuazdauuannlsanidinsanlugsiaaasaginaainnisanfives whiu 811.8
AL W 12.6%YoY nTursninunss bt lulssmAussnarsmadatulanianzaeas i
Nﬁmﬁ’mm’ﬁﬁsﬂm%ﬁm (Value-Added Product) sanfemafinTuansdauuiinlsanniasanis SDWTP waz serls
wardauutinlsainuiEnianlugsialiidnainnisanfivens  3Q67 winfu 356.9 au. anae 38.2%YoY el
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\8an Wha ilu Top-Pick s1atiil 67 = 6.45 um

WHA madaanisndilszanmunissela luil2se8 et 1 57MEUALL(+3%Y0Y) lurnls) 2g¥1 5.6 WU
AL. (+29% YoY) anms?i WHA finnssaiieenaneiiaudl 68 ne-Gonuny 2,350 14 RN
AfaduAEn 3.8 uaumsa.  maAuinnglduazdouutisinlsaniddmsanlugsiaansnsngline+
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Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200
Email : apichai.ra@kfsec.co.th

Nut Kaewborisutsakul

Assistant Investment Analyst

Key of Financial Highlight

a1n PE #1 17x Tneinnadiwsnnasnen i 6.45 un

AMATA |BUY 25.00 35.00] 40.00%)| 2,341.35| 1,884.76 | 2,006.32 1.5] 2.21 2.32] 22.95 47.33 4.98 15

AMATAV_|N/A 4.38] N/A N/A| 1,045.75] 493.40 | 1,556.00| 1.12] 0.43 0.08| 53.42 -61.61 -81.40 4.05 314.4 10.03 1.15] 0.96| 0.89] 0.69] 1.27| 0.23
JCK N/A 0.22] N/A N/A|  -269.95| 581.39 N/A] -0.09] 0.17} 0.12] -10.00] -288.89| -29.41 N/A] 1.92] 1.17] 0.44] 0.33 0.29) N/A N/A N/A
PIN N/A 6.20| N/A N/A|  324.73| 1,354.79 N/A| 0.28] 1.17] 0.75] -09.72| 317.86| -35.90 26.32 6.76) 3.67| 173 2.02] 1.81 4.39] 2.88) 9.75]
ROINA  |N/A 5.75] 9.20 N/A| 1,139.71] 955.00 [ 1,556.00 0.56 0.49] 0.36) -41.67 -12.50, -26.53 16.6] 10.06 8.74 0.79] 0.72] 0.85} 3.2] 5.13 5.59]
WHA BUY 4.76| 6.45] 35.50%| 4,045.87] 4,348.51 | 4,952.61 0.27] 0.13 0.33 58.82 -51.85| 153.85 18.83 16.32 18.66 2.02] 2.45] 2.27] 3.2] 5.13 5.17|

* g uthunnza89 WHA uaz AMATA sandhvungssananisinaaaiiluaadsain Bloomberg Consensus
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416.23
2,016,155

Current

Mkt Cap (vB)

Fuf 31 unIAN 2568

Forecast and target price

Buy . 45,221
BAY* Hold 23.8 25.20 29,700 3.7%
SCB Hold 125 127.00 43943 | 8.8%
KBANK Hold 176 176.00 48,598 | 4.7%
TISCO Hold 99.5 102.00 6,901 7.3%
tth Trading Buy 1.98 2,07 21,031  7.0%
KT8 Trading Buy 229 24.20 43,856 | 4.4%
KKP=* Hold 32 54.50 4,985 6.0%

ﬁu’) Kingsford Research, Company Data

SETBANK Index

ﬁu’) Bloomberg

Apichai Raomanachai
Registration No. 033662
Email:Apichai.ra@kfsec.co.th
Tel 02-829-6999
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WINUNNITAINY: Neutral

nls Q4/67 -7.7 QoQ% ,+14.2% YoY ... #1589 ECL Aanad

Net Profit (M.Baht)

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 QoQ YoY
BBL 8,863 10,524 11,807 12,476 10,404 -16.61% 17.4%
KBANK 9,388 13,486 12,653 11,966 10,494 -12.30% 11.8%
SCB 10,995 11,281 10,014 10,941 11,706 6.99% 6.5%
KTB 6,111 11,079 11,195 11,107 10,474  -5.70% 71.4%
BAY 7,732 7,543 8,209 7,672 6,276 -18.20% -18.8%
TTB 4,866 5,334 5,355 5,230 5112 -2.26% 5.1%
TISCO 1,783 1,733 1,749 1,714 1,705  -0.53% 4.4%
KKP 670 1,506 769 1,305 1,405  7.66% 109.7%
Total 50,408 62,486 61,751 62,411 57,576  -7.75% 14.2%

P )
N1 Kinasford Research. Companv Data

HALITNAUNIT Q4/67 SUNANTNATITE 8 LLﬁqﬁn"'}”Laézw%mu 57,576 @ll. -7.7% Q0Q WAz
+14.2% YoY ﬁm‘q Bloomberg Consensus AR +5.5% ‘Emn"ﬂﬂ 28519 QoQ 1191N NIM
Q4/67 Lfim?;lﬂf;l‘V] 3.82% AAAS -6 Bps Q0Q WA N1, Usuanmeniteuleungas 0. 25% 4 7.0, i
mum n@ﬂ@numhmnﬂ@ummamﬁu Ruaenu (FVTPL) diuanas Lme”memmn
melnAsssuiflun Q4/67 ﬂ@umu mumﬁﬁmuﬂuﬁmmi & 15z & nasnusIN mmm
Algae Cost to Income ratio mu‘lmmﬂimumuﬂ@wmqmm@ gowrinls Qa/67 AFURTY
+14.2% YoY N1a1n41989 ECL Q4/67 ‘ﬂf;lu‘lll 52,865 a1l. -5.8 % QoQ, -21.5% YoY
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ﬂ’]‘WTQNﬂuLﬁlﬂﬁu’]ﬂ’]T‘W’]mﬂﬂ Q4/67 EI\W]"@@WJ Luﬂ\'i’ﬂ']ﬂﬁu']ﬂqi‘@qulﬂﬂ_lﬂﬂLuuﬂ']i“].li‘ﬂ’]i‘
mmwmmmmum umﬂﬂmﬂmﬂumﬂmL\mmwum"@@mmumq Lﬂ‘j“]&fﬁﬂ@ LL@"ﬁu’]ﬂﬁi“’
Nﬂi“”’)uluﬂ%‘ﬂﬂﬂﬂ@uﬂ]ﬂ Tﬂﬂﬁu’]ﬂ’]?ﬂ@umﬂﬁl\wﬂ’]ﬂW]»Lﬂﬂ AR KTB +4. 7% ’Mﬂﬂuﬁ]‘ﬂﬂﬂﬂiﬁ
‘V]’NC”I’]‘LJ, NII\/| Tuaand 67 Lﬂ@ﬂﬂﬂ‘ﬂ 3.87% 19967 YoY annmmumn . ﬂQHLﬁ@ﬂ@ﬂ‘Viuﬂ@N
L‘]J‘j"]"‘i.l%‘iﬂ')?;lﬂ%‘@ﬁﬂﬂﬂl,‘]_lﬂ MRR,MLR,MOR 0. 25%/‘ij Eﬂ\'iLLﬁ] 16 W.A. — 15 W.gl. 67 LﬂuL’J@"I 6
ey ﬂ‘ﬂﬂi‘mﬂﬂ"lﬁ“ﬂiw"ﬁh ﬂu\‘i 16 R.A. Nﬂﬂ@ﬂﬂ@ﬂmﬂutﬁ‘]_l’]ﬂ 0.25% ‘ﬂ?;I‘V] 2.25% @QN@I‘M NIM
u Q4/67 UFuanag Lme”Lm@mwamumeumﬂhﬂ@u High Yield °T]QF;I'1/1‘LA‘L$

u'munma‘magu Neutral : LLuzuﬁ’@ BBL(FV@182), KBANK
(FV@176),KTB(FV@24.2)

shﬂqmm“mumm Neutral mm"l,afn@uﬁmmiﬂ 68 AR +3.8% YoY mnmumammﬁum
Nim fle8 mm‘iuwmmmnu@ﬂ AINAIANITIL NN, @mm@muam 1 afs aueiisela
mﬁﬁmuﬂu & ‘LIi‘ﬂ’]i‘]Ji“LIﬂ‘]J‘LL uazdn394 Credit Cost AMAAAAY LLuwmsnfa BBL(FV@182) Ann
st +2.9% Yo ln Lmuuumnmm@mﬂﬁinwLﬂun@umwmmm nawsil Coverage
ratio 49 330% lerswasumilide NPL / KBANK (FV@176) A" mm”l,iﬁ 68 +5.4% ann Credit
Cost A10A mmmvmuﬂﬂm / KTB (Fv@ 24.2) anarnlsdil +4.0% Yoy ”me#wuumnmmuim
m@mum@mmﬁ

Audatzannd & NIM A1aUsUAAAY ...

Financial Forecast

BEL Buy 14 18200 182 416 HNL 45| WM B MB| 03 08 050 | 50k
BAY: Hold B L. S 299 B0 60| 448 40 A7 03 045 082 | 1Th
5CB Hold 1% 127.00 18 450 8 %M 1B B BM| 0N 080 0k | 8%k
KBANK | Hold 1605 176.00 97 42406 48588 SLB| 1738 051 LG4 080 00 080 | 4Th
TISCO Hold 9.5 102.00 15 734 gL 6E60| SM2 B 87| 1&% 1M LB® | 73
T8 | TracingBuy | 1% 207 a3 18480 201 nM| 09 2 0n| 0B 0% 0l | 0%
KT8 | TradingBuy | 29 PN TR 607 43856 46| 282 3 36| 03 088 08 | 4k
Kkp* Hold 3 430 A% 34 495 10| 64 3% 610| 086 012 088 | 60k
Source: Kfsec, Bloomberg*

ﬁu’) Kingsford Research, Company Data
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uns1Au 2568 $uneu 2567 waAInuu 2567 faaN 2567 02 u.a.-31 u.A. 2568
Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell
KBANK 3,817.69 |DELTA (2,611.93) | | DELTA 3,179.72 |BDMS (1,200.70) | | DELTA 2,488.12 |BH (5,040.14) KTB 2,497.02 |PTTEP (2,944.88) |KBANK 3,817.7 |DELTA 2,611.9
KTB 3,781.45 |BDMS (1,191.88) | | cPALL 2,956.11 |ADVANC (1,045.05) | | GULF 1,818.89 |CPALL (2,930.91) DELTA 1,720.41 |CPALL (2,772.01) |KTB 3,781.4 |BDMS -1,191.9
ADVANC 2,576.77 |INTUCH (1,062.73) | | var 1,230.95 |BH (867.29) | | BDMS 1,761.47 |BBL (2,217.21) SCB 1,629.02 |TRUE (1,543.96) |ADVANC | 2,576.8 |INTUCH -1,062.7
CPALL 1,333.03 |BCP (874.96) | | scB 983.23 |BCP (843.26) || AOT 1,383.08 |CPF (780.31) GULF 1,245.68 [BDMS (1,524.49) |cPALL 1333.0 |BCP -875.0
SCB 1,299.41 |BBL (714.74) | | CPF 76066 |BBL (594.32) || scB 97779 |PTT (679.75) INTUCH 953.80 [VL (925.55) |scB 1,299.4 |BBL 7147
B 1,25343 |PTT (587.14) KTB 706.44 |BANPU (456.80) | | VL 719.61  |BANPU (621.21) AOT 73748 |TTB (835.35) |TTB 12534 |PTT -587.1
MINT 1,059.37 |BTS (333.36) HANA 60559 |PRM (435.23) | | ADVANC 693.64 |MTC (521.42) CPAXT 691.61 |KBANK (766.95) |MINT 1,059.4 |BTS 3334
SCGP 88435 |ITC (207.21) | | ccET 57104 |PTTEP (361.31) | | INTUCH 662.90  |KBANK (476.49) BBL 642.01 |TOP (735.70) |SCGP 884.4 |ITC -207.2
SAWAD 59142 |AAV (199.52) | | cPAXT 53064 |PTTGC (353.02) | | TASCO 566.80 |PTTEP (394.99) MINT 52896 |CRC (712.79) |SAWAD 5914 |AAV -199.5
scc 557.91  |CPAXT (174.87) KBANK 506.10 |BTS (312.87) | | HANA 317.17 |ITC (372.76) CCET 516.03 |SCC (668.49) |scc 557.9 |CPAXT -174.9
TRUE 49334 |GULF (164.46) | | scc 50551 |ITC (303.67) || TU 27012 |PRM (316.09) CBG 488.84 |STA (592.37) |TRUE 4933 |GULF -164.5
CBG 47432 |TU (157.48) | | TASCO 38517 |IVL (239.25) | | KKP 26853 |GPSC (307.59) PTT 47150 |oSP (496.96) |CBG 4743 |TU -157.5
GPSC 467.62  |MTC (152.31) | | CBG 37145 |SPRC (221.73) || OR 22801 |KTB (298.29) BANPU 456.94  [AwWC (402.18) |GPSC 467.6 |MTC -152.3
KTC 43772 |BANPU (135.17) | | CPN 36529 |IMT (221.02) || EA 217.00 |BTS (235.40) e 436.41 |PTTGC (395.72) |KTC 437.7 |BANPU -135.2
TISCO 422.05 |STA (123.55) | | TISCO 33425 |MINT (205.35) | | SPALI 20822 |TRUE (223.62) TISCO 408.78  |BCH (387.90) |TISCO 4221 |STA 1235
PTTGC 412.19  |TASCO (121.02) PTT 33125 |COM7 (203.66) | | NDR 20770 |BEM (223.48) TU 32599 |BGRIM (323.90) |PTTGC 4122 |TASCO -121.0
OR 405.97  |KCE (119.52) | | INTUCH 31222 |BEM (198.38) | | CRC 20347  |BCH (186.72) KTC 32144 [BTS (290.81) |OR 406.0 |KCE -119.5
WHA 32528 |AWC (118.08) MASTER 27779 |GLOBAL (194.14) | | AMATA 20238 |OSP (171.05) BA 29551 |HMPRO (271.04) |WHA 3253 |AWC -118.1
GLOBAL 283.11  |ICHI (111.45) | |TU 24416 |TRUE (188.75) | | AP 192.66  |CCET (166.92) RABBIT 264.98  |SCGP (264.90) |GLOBAL 283.1 |ICHI 1114
VGI 26002 |LH (83.55) KCE 20895 |LH (175.05) | | WHA 168.29 |KTC (163.64) KKP 25538 [TCAP (234.82) |vGl 2600 |LH -83.6
Total Volume Shares ( 31 uns1au 2568) % Total Value Shares ( 31 unsiau 2568)
Buy Sell Total Net i Turn. Buy Sell Total Net Turn.

24CS 2,000 100 2,100 1,900 0.20, 1 24CS 5,640.00 280.00 5,920.00 5,360.00 0.20,
A5 800 60,700 61,500 -59,900 4.38 2 A5 1,968.00 151,668.00 153,636.00 -149,700.00 4.39
AAT 733,900 895,200 1,629,100 -161,300! 33.71, 3 AAT 3,948,060.00 4,808,505.00 8,756,565.00 -860,445.00 33.76)
ARV 12,100,800 | 13,301,400 25,402,200 -1,200,600 21.57, 4 AAV 26,134,036.00 29,105,054.00 55,239,090.00 -2,971,018.00 21.58
ACC 46,600 191,700 238,300 -145,100 0.93 5 ACC 21,902.00 90,573.00 112,475.00 -68,671.00 0.80
ADD - 500 500 -500 0.67, 6 ADD 0.00 2,240.00 2,240.00 -2,240.00 0.66,
/ADVANC 1,034,800 1,340,610 2,375,410 -305,810! 25.12 7 ADVANC 293,191,800.00 378,979,120.00 672,170,920.00 -85,787,320.00 25.12]
/ADVICE 326,500 1,227,100 1,553,600 -900,600! 12.89; 8 ADVICE 1,623,738.00 6,070,064.00 7,693,802.00 -4,446,326.00 12.92,
AE 15,000 4,200 19,200 10,800 0.56, 9 AE 2,850.00 770.00 3,620.00 2,080.00 0.55,
AEONTS 10,900 56,300 67,200 -45,400 22.47, 10 |AEONTS 1,245,750.00 6,473,600.00 7,719,350.00 -5,227,850.00 2247
AGE 800 - 800 800, 0.13 11 AGE 941.00 0.00 941.00 941.00 0.13
AH 2,100 11,500 13,600 -9,400 10.95 12 A4 30,360.00 167,100.00 197,460.00 -136,740.00 10.97
AL - 700 700 -700 0.25, 13 AL 0.00 2,408.00 2,408.00 -2,408.00 0.25,
AIE - 300 300 -300 0.14 14 |AE 0.00 258.00 258.00 -258.00 0.14
AT 631,300 115,300 746,600 516,000 20.62] 15 |aT 2,729,596.00 498,184.00 3,227,780.00 2,231,412.00 20.63
A 15,000 300 15,300 14,700 4.23 16 |A 39,000.00 780.00 39,780.00 38,220.00 4.20
AIA 1,584,500 - 1,584,500 1,584,500 20.02 17 AIA 190,140.00 0.00 190,140.00 190,140.00 19.94
AKP - 7,100 7,100 -7,100. 0.46 18 |AKP 0.00 4,331.00 4,331.00 -4,331.00 045
AKR - 7,000 7,000 -7,000; 0.34, 19 AKR 0.00 7,000.00 7,000.00 -7,000.00 0.34)
AKS - 482,100 482,100 -482,100' 1.92] 20 AKS 0.00 4,821.00 4,821.00 -4,821.00 1.92

Source : SET.OR.TH
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