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ALWAYS A STEP AHEAD

Indexes Summary Last %1 Day %MTD %YTD
SET 1,688.48 0.18 1.19 1.64
SET50 1,010.31 0.21 0.50 0.01
Dow Jones 30 33,044.56 -0.76 -0.31 -0.53
S&P 500 3,898.85 -0.76 1.55 1.29
NASDAQ Comp 10,852.27 -0.96 3.69 3.57
FTSE 100 7,747.29 -1.07 3.97 3.12
Hang Seng 21,650.98 -0.12 9.45 9.67
Nikkei 225 26,405.23 -1.44 1.09 1.19
Shanghai Comp 3,240.28 0.49 4.89 5.42
MSCI AC World 627.53 -0.94 5.62 3.32
Forward P/E (Bloomberg) 2022E 2023E 2024E
SET 15.60 15.78 14.45
China 14.74 10.62 9.35
Hong Kong 7.78 10.32 9.42
Indonesia 13.29 14.31 12.86
Korea 11.24 12.32 9.33
Philippines 16.40 14.18 12.70
Taiwan 10.76 13.75 11.77
S&P500 18.91 17.39 15.79
Foreign Fund Flows
(US Million) Last WTD MTD YTD
India 6.69 365.87  -1,492.47 -1,492.5
Indonesia 0.00 -26.78 -360.59 -360.6
Philippines 0.00 61.50 80.37 80.4
Korea 0.00 431.89 2,618.47 2,618.5
Taiwan 381.90 1,485.31 4,929.09 4,929.1
Thailand 0.00 81.40 611.46 611.5
Vietnam 0.00 73.60 78.76 78.8
Total 388.59 2,472.79 6,465.09 6,465.1
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 27,921.35  26,206.34 1,715.01
Proprietary (Bt mn) 4,273.44 4,583.98 -310.54
Local Institution (Bt mn) 4,870.46 5,169.90 -299.44
Retail (Bt mn) 15,828.54 16,933.57 -1,105.03
Unit : Contact Buy Sell Net
Institution 25,408 25,365 43
Foreign 51,892 57,089 -5,197
Local 81,734 76,580 5,154
Stock 19 Jan 18 Jan 17 Jan 16 Jan 13 Jan
DELTA-R 210.76 304.78 95.76 213.96 692.22
PTT 206.36 182.34 367.38 337.51 345.43
AOT 183.48 148.39 116.53 196.13 145.81
AOT-R 177.73 137.76 100.60 67.93 83.34
BBL 109.03 87.43 94.25 72.00 164.88
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Defensive and Earnings Play

mmmﬁunuﬁ : SET Index unieda Sideways salflasnuaa Taadi Sentiment au
aaduandvansgaitiuacuse adhelsAaunaiaviuinadounioi lsdudousenituasila
mnladnian +3.04 a aaululssnadonsanaaniluaaiadnuneg 299 au. uauei
iinasvusvnddedaanasaidaniuiud 17 8a 1.7 Wuau. (usiwdnun Short Index
Futures 5.2 Wudeua)

wnTineaadui : 1aa SET Index wadv Sideways to Sideways Down 1unsau
1,680-1,695 3¢ fivlaunausuIAIuds KBANK uag BBL Ussnndrils 4Q22 aanunsh
aiee  deanasnanudnasasnasimdauasidoaslssmanisiu  aasnau
Husiu-naraiharathangelsinendsnaihtuaduduainanuaanisin  Demand
agfduaniudalssng adhglsfonusysadu Upside wavduiifoindaluszasduan
ANUATIaBaY Recession ludvamsgiuasyisUvidedanudnfnduasviausiudia
wsegAatussasndon Bundninvesh  deanfluilkdunadunsu Global Play uwagvu
seaanuading usngu Domestic Play mainfoudousemunsnaasfiuduasidswsaa
wagnsEnundaFaaauan WAzuasnanlutheiiazaginisilssnanailsznaunis
viivaavadou 4Q22 Tamawizidle Real Sector luifaumin foniuidanviuiimaay
szmanlsudeusouazasiafininu Defensive

AAYNS @ ssuzdutAvanlsvu Defensive wazou 4Q22 ufivunsy // seaenatg-aNIdsay
Domestic wag Reopening Play #9Wnen

Yueuéiau u.a. : AAV, BCP, CENTEL, M, MAKRO

wutauiuil : CPN

w

o uuxin “da” saihvune 82 un

o Aarls 4Q22 -1% g-q, +57% y-y wyuainns Reopening vinly Traffic 2nvine
adwINgnmzdlnd uazdhuanadinaasanas uiaaia1ldang SGRA geduuay
Andumsiiulatdndasuazihngsi aull 2022 aad'ls +51% y-y

e 157029 CPN flunnnnitviu Reopening Play annuwun1sadnu 5 1l 1.2 usuau.fams
2LNEFAT FINAIFIALTIUTHLAE Mix-Used nuunsidivinssasay drua Tuidsudu
malidonanssnuifiasaniflumssuacsiian

e uuI3U 68-67.50 un wursu 70.50//72.50 un

Fund Flow : nszusdununuthneasmdadasanlaniutiavinmsfluiui 2 as
Tumamangedu SHulnadagluianivinaidn adnelsAanuun Tunnssusduuan
Jfnuvsaiiasifiasainvaraaaiaaziiavinnsuataiuludlanvininanmania
A TIndefitanmandnanluananssasdunds Sentiment foaauzeifiuavannde
ansguara sl AnawAsegAadne Recession

Usziduddaytuil

(@) KBANK fi'ls 4Q22 -70% g-q, -68% y-y 6ni1 consensus A1n 64% LwsvanTal
ECL mmmuno +129% qg-q, +138% y-y Lwasaasnmwmﬁna‘uaamsi:rﬁnaianmma
asznulnaTaaanisniasvaan  doiiudndous 4Q22 ushurasneladodiuladiie
maldaandauazalaibildeands anusaladdmsuaaianu awiietl 2022 4
Alsand 6% Y-Y weii1lsilinudsasuasmiang +7% y-y annalaniag NIM
SnensveuvinAu'lasundnau 3.33% NPL ratio aaadiiu 3.19%

(-) BBL fils 4Q22 -1% g-q answaadigefusuaanma, +20% y-y einin
consensus AR 13% anwazANuINNTIaYaafsTTHaadaTasianensduay
amaaie evvinldddusadiasda NIM AvAudusde 35bpsiilu 2.84% awviauin BBL
dlusuasusnailadsslamiannmslufuzaseanidaluaan  srunelsasssuieon
flaanagsa nngsianannswtuaznasnusIn SHrunwi 2022 A'ls +11% y-y ann NIM
AnTredudly 2.42% a1n 2.10% Tufl 2021 uazdisasanas 4% sudwda +3.6%
seviauAnusasnsaudarasgsanualva

(+) STANLY gnanlaulnsasusviaralvagizasing iean1ls 3QFY23 (a.A.-6.A.
22) fulaudounse —6% qg-q, +15% y- Y uuumnsw"tmmmuim‘m Pent-Up Demand
ndoleyvnanauaau Semi-Conductor Buadnaia uaigddl Margin madsughdduain
Economy of Scale uagsunuilidmitasduiiulsudana inilsafiuianmoniilstuil
2023 mtmousommuaomnmwammnnﬁnmuﬂum“luﬂi“mﬁmmlum eaatls FY23
(fugn 9.a. 23) +13% y-y uaslasawlasly FY24 fudn (f.a. 24) +21% y-y waef
Net Margin agjlussdugoiisudunguisn 11-13% dszdiumaihving 240 1nm ;e
Hudo'liiuwe tmsa FY24PBV wiae 0.7 winuaylu Dividend Yield 517 5-6% siall wuziin
g

(-) TU mals 4Q22 ludala aa -54% g-q, -40% y-y a1n Low Season unvudiaai
157 uazaaf FX loss 577 -300 au. ueugddl Red Lobster wanusas -300 au.
lnaidee 3Q22 wsdmanuinaduann -147 au.lu 4Q21 autl 2022 mad'lsand -12%
y-y dulsundaia -10% y-y wwiTindl 2023 fevitmeauwisunuaizudeidiuaouag
Na¥aafuruiawEiouasuaNaY weiaadesanddundudoruas
ANNAEEN1IE Recession Tuglsduazands tnumudssunanisalsdnéll 2023
Hlu +4% dssdiusianihvung 24 v wugin “q“}ammuswzma" a1 Valuation #3
gouasAlsagruansaalu 4Q22
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Bt/USS+ 32.85 32.90 0.16
USS$/Euro 1.08 1.08 -0.03
Yen/US 128.62 128.43 -0.15
Yuan/US$ 6.78 6.76 -0.26

Commodity Prices Current Previous %change

Crude 0il 80.83 80.33 0.62
Gold (COMEX) 1,931.50 1,923.90 0.40
BDI 874.00 921.00 -5.10
ZINC 3,457.50 3,405.00 1.54
CRB index 276.62 276.13 0.18
Source: Bloomberg +onshore rate
NVDR TOP BUY
Stock Net Value Close %
(Bt m) 19-01-23 change
BBL 412.45 154.50 0.00
MAKRO 230.91 42.00 -2.33
ADVANC 218.47 202.00 0.00
BANPU 183.90 12.30 -0.81
SCB 165.68 111.00 0.91
SNNP 150.67 23.90 1.70
PTT 143.47 33.50 0.00
DELTA 132.16 862.00 0.23
Scc 125.01 356.00 0.00
BH 109.35 211.00 1.44
NVDR TOP SELL
Stock Net Value Close %
(Bt m) 19-01-23 change
KBANK -340.99 153.50 0.66
PTTEP -158.52 172.00 -0.58
KTB -111.96 17.40 0.00
AOT -93.27 74.50 -0.67
CRC -81.72 44.00 1.15
CPALL -79.04 68.75 0.36
AEONTS -73.45 187.50 0.00
STARK -55.82 2.82 1.44
SCGP -37.62 55.25 0.45
TTB -35.68 1.42 0.00

DISCLAIMER: maonuatiuiiavinlasusivnanning Atude lafs 31da (uvnzu)
“usEn” danariunnglunenuatiufignfevihduuuiusrusasunasdayartidaiinia
mndainianuindada wag/mwiaflanugasas  adnvlsAauusEn'lususasanu
QnEavATIMIUIAITANAGINGT TayauarauiuTilnagaglunaouaiuidaiainng
ulfouualas udly wiatuduldnaaanalagbisasudolinsiualoni uswn'lid
amnulsraeariazdnaontadmulvgaony  amudavtamendnniwdenuvidsinglu
sioariud sfosivlilafulssrunanauununiasiaaasndaningautiayan
dnngueatnela uiEnSelisufarausaanudamala Aidaduanninintdayania
anuinlusauatiuifllldbinsdladonn  Haomuasdnmndayauarldnaoiifia
atvsaumaulunisaadulaainu
us¥nuaznuiudniludayauazanuiuiddsngagluneonuaind  Wudlglain
dayauazanuinlunoouatuillldlssTom daaan daulas vind daanuang
viawmaunssamssaulinfonuaniaedin  Tae'lildsuauanadluaadnwal
FNEINNUIEFNAIINIUN msauvgu’luua“nwfwﬁﬁmwmﬁw HRINUAITANENTBYALAY
WAnsanatvsaunaunaunsiasulanenu

wEnuaaniweg Adwds ey dde (uwau) aradlugquasninasas (Market
Maker) wasaanluddyudas&@niaywus (Derivative Warrants) vunadnwnine AAV,
ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS,
BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG, CENTEL, CHG, CK,
CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT,
GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMT,
KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP,
PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, RS,
SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP,
THAI, THANI, TISCO, TKN, TMB, TOA, TOP, TPIPP, TRUE, TTW, TU, TVO, WHA
uaz SET50 Future Tasus®¥ny aradavinuninsziuasudnnindarofodonann doifu
ﬁnamumsﬁnmsmamﬁum‘lwﬁaﬁaﬂvmuﬂaa‘ludwﬁcyuamﬁmﬁauﬁuﬁﬁonmmau
Andulaaonu
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(-) aanmamTaud anag 252.40 3a vida -0.76% favi 33,044.56 9@ AN
fMiaausanuiudounsenasansy vinlvitinasmudoain FED asanansailiu
dunaniielssia’lal

() saavugTslilaay ndsnnsaasuu 6 Ju aneditnaimuinain
ECB azfinlsufiunaniiasialal naoiszsu ECB szuininaonuiszifiuan
wWuliAm Auausiesiuaas ECB Aazaaiuiiaasgiihuwunatissdu 2%
10 9.2% luifiaus.a.

(0) saeviwaidenflanay ansidaududafusudiuliugodug 4%
doflussdugosadousil 1981

(0) Aduuvudiven agiﬁu%nm 32.85 1n/aaaasansy

(+) Matisfudu NYMEX wiudiu 85 wius vda 1.07% fiati 80.33
paaa1s/15isa vduiisnaeuin Demand andudiudiindu Tunaeiiah
fusudusiafiszsu 80.83 maaans/insisa wia +0.62%

(+) A mavdn COMEX windu 16.90 aaaars v3a 0.9% fadl 1,923.90
paaa1s/aaud annsaaudzadnaaas lunaihilsudusaiszau
1,931.5 aaaans/aaud wia +0.40%

SPDR Gold Trust famsasnavdl 912.42 / +1.44

«Cash Balance (next page
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UNAINNINLNLAI2ANLUIATAITANNLNNTAD UL uannsneinaleinsasnung C (Caution)

Local Symbol Foreign Symbol Start date End date Level Local Symbol Foreign Symbol Start date End Status
T1: Cash Balance (Usenianawnasasivaifinatodulaidatud 4 w.eo. 2022) cElis
ACAP ACAP-F 17/5/2022 - C
T1: vwdwnangdudaune way Cash Balance AQ AQ-F 16/8/2018 . c
7UP 7UP-F 05/01/2023  25/1/2023  Ti AQW5 ° 14/1/2022 : ¢
JTS JTS-F 12/01/2023  01/02/2023 T ciG CIG-F 17/8/2022 - ¢
MTW MTW-F 3/1/2023  20/1/2023  TH Dv8 DV8-F 17/5/2021 - ¢
SKY SKY-F 04/01/2023  24/01/2023 T EFORL EFORL-F 17/11/2021 - ¢
o & . o EFORL-W5 - 10/6/2022 - C
T2: vindmansdudanne uay Cash Balance (dsznidnauunasnisnifing
oduldifaiud 4 w.a. 2022) EFORL-Weé . 10/6/2022 . c
EMC EMC-F 18/5/2022 - C
T2: viau Net settlement, WuAuanadudaune way Cash Balance EMC-Weé : 18/5/2022 . c
A5 A5-F 3/1/2023  20/1/2023 = T2 HYDRO HYDRO-F 1/3/2019 : ¢
T3: wqmﬁnm'sﬂvamu'lu'?uvi'lmsusn, YU Net Settlement, Wuananaduda JCKH JCKH-F 3/3/2022 / c
218 uaz Cash Balance JCKH-W1 . 3/3/2022 . ¢
KC KC-F 19/5/2022 - C
KKC KKC-F 12/11/2021 - C
Source : Setsmart NATION NATION-F 14/12/2018 - C
NEP NEP-F 14/8/2018 - C
wnuma: NEWS NEWS-F 15/8/2018 - C
T1 (Trading Alert Level 1) : Cash Balance g NEWS-W7 - 14/6/2022 - C
T2 (Trading Alert Level 2) : viudwiangdudiaaa way Cash Balance
T3 (Trading Alert Level 3) : % Net Settlement, Wuewanadudane RRPM PPPM-F 4/3/2021 . c
uay Cash Balance PPPM-W4 = 4/3/2021 - C
vioil taduiitylunisiarsamdnnsneiiengrounsnisiAunisdayig Aa Sas PPPM-W5 = 8/7/2022 - C
uyuTaunsgay s (Turnover ratio) yamn1sdazig uassn19azIavi iidanaaaviy SMK SMK-F 25/5/2022 - C
aduiiug1u 12y P/E Ratio (iusiu
SMK SMK-F 20/5/2022 - C
STOWER STOWER-F 5/3/2020 - C
STOWER-W3 - 17/6/2021 - C
STOWER-W4 - 5/7/2022 - C
TRC TRC-F 17/11/2020 - C
TSI TSI-F 18/8/2020 - C
UMS UMS-F 16/8/2018 - C
W W-F 16/11/2022 - C
WAVE WAVE-F 2/3/2022 - C
WAVE-W2 - 2/3/2022 - C
WAVE-W3 - 9/11/2022 - C
W-W5 - 16/11/2022 - C

Source : Setsmart
naNEnue:
C (Caution) : rfaenuazsiasdandnningdonanisadiduatuaiual

(Cash Balance) winifu nsfwadasnine C Aansanannduuadeia
Wunarseouuasfsau i d

i1 3910 3


https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=4&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=5&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=4&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=5&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=5&locale=en_US&d-49489-p=1&d-49489-o=2

