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Indexes Summary Last %1 Day %MTD %YTD
SET 1,357.97 -1.16 -1.61 -18.62
SET50 841.20 -1.10 -1.38 -16.32
Dow Jones 30 37,090.24 1.40 3.17 11.90
S&P 500 4,707.09 1.37 3.05 22.60
NASDAQ Comp 14,733.96 1.38 3.57 40.77
FTSE 100 7,548.44 0.08 1.27 1.30
Hang Seng 16,228.75 -0.89 -4.78 -17.96
Nikkei 225 32,749.90 0.25 -2.20 25.50
Shanghai Comp 2,968.76 -1.15 -2.01 -3.90
MSCI AC World 709.27 0.95 0.20 23.56
Forward P/E (Bloomberg) 2022 2023E 2024E
SET 18.65 15.70 13.95
China 13.66 11.30 9.72
Hong Kong 9.01 8.34 7.58
Indonesia 16.64 2.10 13.48
Korea 17.47 9.79 10.02
Philippines 12.10 11.63 10.63
Taiwan 21.36 18.73 15.69
S&P500 22.64 21.16 19.30
Foreign Fund Flows
(US Million) Last WTD MTD YTD
India 310.40 414.96 2,904.67 17,307.50
Indonesia -52.47 -126.61 -182.26  -1,032.66
Philippines -5.02 -2.77 23.57 -857.80
Korea 147.40 26.29 216.24 7,284.26
Taiwan 122.81 483.58 211.02 1,782.83
Thailand -15.16 -36.64 -179.46  -5,684.93
Vietnam -37.71 -68.30 -243.96 -859.51
Total 470.24 690.51 2,749.82 17,939.69
Unit : Bt mn Buy Sell Net
Foreign (Bt mn) 20,615.76  21,157.90 -542.14
Proprietary (Bt mn) 2,728.65 2,841.37 -112.72
Local Institution (Bt mn) 2,880.56 2,888.11 -7.55
Retail (Bt mn) 11,760.02  11,097.61 662.41
Unit : Contact Buy Sell Net
Institution 43,384 42,118 1,266
Foreign 100,909 103,564 -2,655
Local 97,778 96,389 1,389
Stock 13 Dec 12 Dec 8 Dec 7 Dec 6 Dec
CPALL 431.41 152.93 162.01 68.57 143.67
PTT 228.46 149.59 232.57 313.25
BDMS 149.96 56.20 74.47 230.67 202.90
AOT 106.79 54.14 78.19 61.68 88.75
KTC-R 102.83 64.22 38.10 22.13 40.59
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mmmﬁu'nuﬁ : SET Index Ususiasusosiaiiias faau 15.95 3a o ﬁvu"iwamvinﬁ
saalminnssdudud 1,366 3 yadasdamnomnuinfudndamiy 3.8 wiluau.
gnlaananiiasnad Wuuud dudn Sdansafind dlusiy SHungudiunlafivia
Sumnnauazenuausd  Taadfumasauiunarantdaundvnaiafianiviulifinnslssaa
MesNsATTHULATHgAAINAIINMTsEN 2 Fudtrwin  aandiuludsuvadaaiugly
AAuNsIF saziiinaenusismfanagniinoasidniamuda 542 au. (uay Short
Index Futures aauq 2.7 Wudean)

uwuhTiuaaauil : aa SET Index fuurTiu Rebound uazdundufunaFauwLL
s 1,366-1,370 aavivaaasnuil Tae'ld Sentiment winannsnlssnd wdetin
avnuaauiuLdvnaanansUsTauLadanasvuas FED nioasdaneanidad 5.25-
5.5% daffaauinausaumnduusy suilsanansiasegialiucdia GDP 1 2023 gedu
uilu +2.6% sl 2024 ma +1.4% uazdiuaanisal Core PCE avinda 3.2% Hiluas
2.4% flwih doiflumw Goldilocks uausid Dot Plot agviauyuuasTamalumsiliuan
aanuda 3 Ao (InANTaunauinag 2 as) Tl 2024 gsdu 4.50-4.75% (FFAARA
Aanslsuan 6 AogsEey 3.75-4%) windudevauinmaunindidaegarfoiu asu
o mudvdunsweadavshaowusuas vinli Bond Yield 10 flaniganaailiusiag
ung 4% sHudasaludlssnalidananssasduadinislssneiuan-aan SET50/100 31
DELTA azvaauiali winlinaaanmsdmnaisnuasindlamaiaziunmsiiudiluase
Waunade  adelsAenunsdivasisidainsresduaraiuusonadusia SET Index 1u
A usmaialduazga Switch wivuaualugifunaunuuaziiimnaluszazem
wfefiyasasaauldludonnsanaiaiuinaluilminAfigundusn Outperform vutan
1anaun TiuasesAaiaznaaasofilu 4Q23 lusulal aei Valuation aglulan'li
uworfoluud PER 1 14.3 wihwae EY Gap 511 4.2% sninaadaluadia

nagns : anvuiTumudunitls 4Q23-2024 udounsouas PER/PBV enideudu Pre-
Covid // sademisdsduindomizautidiuasiinninasay 1,300-1,350 3@

Huuéau s.a.: CPN, GPSC, SJWD, TIDLOR, TU

wutauiuil : TIDLOR
H \\J ”n &1
o ugiin “aa” sraihuung 28 um

v oo . P & P =

o wldupanIsafiuew  4Q23  miaasnaanfulafdusaiiias  ausRiAaaIW
Runsweasfduidudundoanniirudounddgaly 2Q23 lududy svasduls Sentiment
mnanndmeaaniiiauay Bond Yield Ndfuag

. : < : Y o o e

e 1;72au TIDLOR 1uwd Coverage Ratio igeuavaiadndnminudaslunisaegisas
Uneuge dovinlii Downside siatsznaunisil 2023 Ama -7% y-y uazisofunse
+21% y-y Tuil 2024 fiJrda

o LWUIFU 21//20 1w wwdeu 22//23 1n

Fund Flow : rufinszusdunuluginanaunaiu andualrlvaaanidnian
US$135 au winduluaaananninuals US$147 au ue'luardn'laniu US$123 aqu
shudeandeudiaduiviuananintaasuiafidouassaauinlsanaas US$38-52 &1u
atholsfmunuaswn Tinnszuadunuinifilamandnun uainnunuiundonanis
iszafu FED wazdaauaavaanunluTnuuminluyuuaszasnaia

Usziduddaytuil

(+) waiszau FED aanuniluunn Taaasnaniiaulaunai 5.25-5.5% auaiauaz
darauuainavsaunisiusandes aasilsanamsiasesAanas GDP §l 2023-24 fdu
lu +2.6% uag +1.4% auandu luaagidiuaianisal Core PCE avinda 3.2% uay
2.4% uil 2023-24 foflunw Goldilocks wewedd Dot Plot fiaw Dovish fuaiauudTix
Wsuannanidaas 3 afolutlwingsedu 4.50-4.75% winainsaudiay n.g. Auasdiuas
2 a%9 mwadlunnsaduniwedeo

(+) scGP foifuTnansudounseriunisuananmsnaniosuituazlaatiuagasaiuy
FIUAINT mzumﬁr;nﬁuﬁmmsawmﬂgwumamLﬁw"Lﬂr:Tommm“lquar.hmal,ﬁaa Aaanls
’uanmgauwaIly 3023 wuitin 4Q23 Aduusdeliithdssiulng waaneladuia
12.5% uag 6.3% luil 2024-25 sHrulsUndaaiea 26% way 17% auaisdu annag
wAsugAall 2024 Afumeamiudasliluaznsmiusnufanissnegluhedidusnaan
aanwa 1A ihuvune 48 uin (DCF, WACC 9.8%, LTG 3.5%) s Coverage 678l
Fuusin “da”

(+) TISCO Auiffagwaidau w.o. 2023 +0.4% m-m, +8.4% y-y uas +7.5% YTD
WiuTaeunagnszassnaT  teenududagnathe 11M23  dovindusanasasdiy
dssmnainsduidazasiniiain 8% y-y a6 4Q23 Ar'lsgna 1.82 Wuay. -3.1% g-q ue
0 +0.7% y-y nneansgnuainamansalildanavisedidmnaninnels Taaaa

neldaandoiugniuasneldiidldeandadauionses g-q ity cost-to-income
ratio indulnaifng 50% amsvinamwauniwebaauuaaoiine usifluliau guidance
e lsgnaiiotl 2023 +1.7% y-y uazsninilssanamsipatudilsadulisn 1.7%
Usulasanihvaned 2024 7 107 1w enviudl upside Aaurvinde Wuilunawmas
8-9% usuaadiuuzinilu “da”

(0) miansaiyiuzin-aan SET50 vaa 1H24 vfuaan DELTA INTUCH TLI vjuwah
KCE ITC BCP dsgmAnananwiiau 5.0.
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Bt/USS+ 35.13 35.30 0.50
USS$/Euro 1.09 1.09 0.16
Yen/U 142.22 142.89 0.47
Yuan/US$ 7.17 7.18 0.09

Commodity Prices Current Previous %change

Crude 0il 69.96 69.47 0.71
Gold (COMEX) 2,049.30 1,997.30 2.60
BDI 2,551.00 2,509.00 1.67
ZINC 2,426.50 2,430.50 -0.16
CRB index 258.09 258.09 0.00
Source: Bloomberg +onshore rate
NVDR TOP BUY
Stock Net Value Close %
(Bt m) 13-12-23 change
BDMS 574.89 25.75 0.00
PTTGC 280.23 37.50 -3.85
GPSC 177.27 44.50 -3.26
TRUE 114.54 5.05 -0.98
AOT 102.97 59.00 -0.84
CPALL 73.09 51.00 -3.32
X0 71.94 25.00 -3.85
CPN 69.23 65.00 -0.38
BGRIM 67.90 25.50 -1.92
JMT 66.92 25.25 -7.34
NVDR TOP SELL
Stock Net Value Close %
(Bt m) 13-12-23 change
BBL -320.73 148.50 -1.33
DELTA -240.32 81.50 -1.81
PTTEP -214.49 142.50 -1.38
TOP -93.32 51.00 -1.45
KBANK -83.79 126.00 -1.56
TIDLOR -77.63 21.60 -3.57
AWC -75.41 3.44 -2.82
SCB -71.90 98.50 -1.01
PTT -54.35 35.75 0.00
IVL -52.77 24.20 -4.16

DISCLAIMER: saouatufidavinlasusimvdnning dlfamnisamu v aa
wd Auasiuduwua Ada Cuswn”  dayadiisnnglumasuanuigasavinduuu
Hugruzasunastayafidainwiamsndaiianuindada way/viafianugneag
atnolsfaudEnlisusasaugnFaATLEIUNAtANARINGTY  TaNALATAMATIUT
dnngadlunenuaiuiarafinsufounlas  udly  viaRudnldaaananlaala
sasudalvinsualonin usEvbifianuissaadastnyovsaduuliiamy aonuda
wiamandnniwdanurinaglunecuaiud  suforsEvlilasulssrunanauuny
vianmuasdnnindanudayarilnngusadiola v3Enivhisufinrausaniu
WWamalag Midaduannnisihdayaviaanuuiulunenuatiuil g linasdlada
Hasnuasdnwdayauazldnasiiaativsaunaulunisdafulaainu
us¥nuasznuiudniludayauazanuiuiddsingagiunenuaind  Wudliglain
dayauaranuinlunonuatiuillldlsslomi danan daudlas vindh tiaanuans
viawaunssamssaulinfonuanianedin  Tae'lildsuauanadluaiadnwal
FNBIFNNUIENSIINIUN miaomu’luua“nm‘fwﬂﬁnﬂntﬁﬂu HRINuUAITANENTBYALAY
Asanativsaumaufaunsaadulaaenu

wEnuananiweg Adwds ey dde (uwau) aradlugquasninasas (Market
Maker) uagiaanlusddgyudasd@niaywus (Derivative Warrants) uundnnine 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, IMT,
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
uag SET50 Future Tasus®¥ny aradavinuniiansinzasmdnnindaiofodonan dotfu
ﬁnamumsﬁnmsmamﬁum‘lwﬁaﬁaﬂvmuﬂaa‘ludwﬁcyuamﬁmﬁauﬁuﬁﬁonmmau
Andulaaonu
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(+) aanaamTaud vAudu 512.30 3 w3a +1.40% fladi 37,090.24 A
TasanTaudvinadailadmiiasedu 37,000 aadluafousatiudousidau.a.
2565 uauziidail S&P500 uaz Nasdag sneAwadiunii 1% udsanndadiudg
asdnneaniiaanuae uardeduanaliuandasinands 3 afelutlmin

(-) eaaviugTsdilaau Wasaninasuaraanisdamavuiiasanis
dadulauasa lumsimuadaneaniiauazuuTinulamansndu do
Uszmandoannaaiaruglsdiavinnslduas

(+) saaviuadailainn Tasflamnldsaluiiul ndonslsvmpndaine
msavdanaandadaiasiiuaient 3 uazanunisnisandasiaandaluil
2024

(+) Anduunudean ar;jﬁu%nm 35.27 im/maaasansyg -1.17%

(+) Matisudu NYMEX uiudiu 86 waius vda 1.3% flavi 69.47 naaans/
1sisa nusuadaninfuduanisianasnaninaatudlaviviugs
uanantl anihsiudeldusovyuannmsie feduananliuandas
aandsvarsafiluiimi sfsrimBausmniniugnTaudlunsiauas e
anadenansznudansandsniniuluayiuaannaie luaaeiihfiinnati
596U 69.96 maaans/u1sisa wia +0.71%

(+) A mage COMEX windiu 4.10 aaaas v3a 0.21% flavi 1,997.30
aaaas/aaud famnafauidnainazinanisdszamulamaniniuaanne

Tasaaavasaibaasnilaviimsdamanaurinasnssunsiaazuaaud
nmlsza luaagihfinatissdu 2049.30 aaaans/aaud wia +2.60%

SPDR Gold Trust éiamsasnave 877.96/ 0.26%

«Cash Balance (next page)
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nannsneninnaunsAIsAALNIsdauna “aﬂm{wﬂn'lﬂ’lﬁtﬂsa\i“u'lﬂ C (Cautlon)

Local Symbol Foreign Symbol Start date End date Level End

: : Local Symbol Foreign Symbol Start date Status
T1: Cash Balance (Usenidnauniasaisivsfinaiivduldifdaiui 4 w.a. 2022) date)
AKS AKS-F 16/8/2018 - C
. . . R C
T1: vihudwansdudiaane uae Cash Balance AKS-W3 14/1/2022
ALL ALL-F 3/10/2023 - c
. , R C
T2: vindmnansdudasne uay Cash Balance (dsznidnauunasnisnifing ALL ALL-F 17/8/2023 C
oduldifaiud 4 w.a. 2022) CMO CMO-F 26/10/2023 .
EFORL EFORL-F 17/11/2021 - c
. . R C
T2: ¥iu Net settlement, vudanedudans uay Cash Balance EFORL-W6 10/6/2022
EMC EMC-F 18/5/2022 - c
. R C
T3: uqmﬁ'nmiﬂi‘famu'tui’uvhmmin, 1% Net Settlement, uAnasduda HYDRO HYDRO-F 1/3/2019 C
ane way Cash Balance JAS JAS-F 12/5/2023 .
JCKH JCKH-F 3/3/2022 - C
JCKH-W1 - 3/3/2022 - C
Source : Setsmart KC KC-F 19/5/2022 - c
KKC KKC-F 17/5/2023 - C
wnuwma: KWI KWI-F 16/8/2023 - c
T1 (Trading Alert Level 1) : Cash Balance NATION NATION-F 14/12/2018 - C
T2 (Trading Alert Level 2) : viudwmanadudiaana uay Cash Balance C
T3 (Trading Alert Level 3) : ¥iau Net Settlement, viuduanaduzaue NEP NEP-F 14/8/2018 B
waw Cash Balance NEWS NEWS-F 15/8/2018 - c
viodl i er?un75;47;775:71m.a"hnf’wy’ﬁlzﬁz/wmmiﬂ77/7'7/7"1//77527272/7;;/ Aa da57 NEWS-W7 - 14/6/2022 - c
uyuSaunsFayte (Turnover ratio) yam1n1sdazne uassim gz iiaanaaaiy PPPM PPPM-F 4/3/2021 - C
adusiugiu 2tu B/E Ratio 1fugiu C
PPPM-W4 - 4/3/2021 -
SDC SDC-F 27/2/2023 . C
STOWER STOWER-F 5/3/2020 . C
STOWER-W4 - 5/7/2022 . C
TRC TRC-F 17/11/2020 . C
TS TSI-F 18/8/2020 . C
UMS UMS-F 16/8/2018 - c
w W-F 16/11/2022 - C
W-W5 - 16/11/2022 - C

Source : Setsmart
UUEUR:
C (Caution) : v{amuazﬁaoﬁauﬁnw%wﬂﬂtona‘jomnﬁmﬂuﬂﬂmmwﬁ

(Cash Balance) winitfu nsfiuta3asuune C Rarsanannsgunasyda
Wuuagse i Fauinyd
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