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Key Data

DR Price 1.90 THB
UL Price 29,190 VND
Conversion Ratio 1UL: 20 DR
Valuation 1.4x P/BV

Est. EPS (1-2Y) 10-20% CAGR
Volatility 30 Days 18%

Note: UL = Underlying, DR = Depository receipt, CAGR = Compound
Annual Growth Rate, P/B = Price to Book Value Ratio; Sources:
Bloomberg, FSS

Banking Earnings Upside
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Flows Pause for Now?
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Currency Adj. Underlying Price (THB)
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Note: The shaded area represents +2 Standard Deviations from the mean
based on 52-week rolling data. Price reflects the underlying price converted
using the DR conversion ratio; Source: Bloomberg, FSS
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