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Indexes Summary Last %1 Day %MTD %YTD
SET 1,404.84 0.32 1.79 -15.81
SET50 870.81 0.18 2.10 -13.37
Dow Jones 30 37,404.35 0.87 4.04 12.84
S&P 500 4,746.75 1.03 3.92 23.63
NASDAQ Comp 14,963.87 1.26 5.19 42.97
FTSE 100 7,694.73 -0.27 3.23 3.26
Hang Seng 16,621.13 - -2.47 -15.98
Nikkei 225 33,201.38 0.18 -0.85 27.24
Shanghai Comp 2,918.72 - -3.66 -5.52
MSCI AC World 720.15 0.68 0.63 24.09
Forward P/E (Bloomberg) 2022 2023E 2024E
SET 19.29 16.25 14.52
China 13.43 11.16 9.60
Hong Kong 9.25 8.51 7.76
Indonesia 17.18 2.19 13.75
Korea 18.13 10.08 10.43
Philippines 12.51 12.06 11.02
Taiwan 21.45 18.82 15.77
S&P500 22.83 21.43 19.51
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India 241.40 680.20 5,867.94 20,270.80
Indonesia 24.70 97.78 314.95 -535.45
Philippines -32.74 -11.43 13.56 -867.82
Korea 72.32 562.26 1,955.00 9,023.02
Taiwan -111.45 477.78 2,370.50 3,942.31
Thailand 13.78 -46.85 -34.61  -5,540.08
Vietnam -21.95 -89.72 -408.94  -1,024.49
Total 186.06 1,670.02 10,078.40 25,268.29
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 19,710.76  19,231.51 479.25
Proprietary (Bt mn) 2,812.29 2,929.45 -117.16
Local Institution (Bt mn) 2,968.99 3,087.00 -118.01
Retail (Bt mn) 13,268.84 13,512.92 -244.08

SET50 Index Future

Unit : Contact Buy Sell Net
Institution 45,407 43,578 1,829
Foreign 303,386 311,062 -7,676
Local 95,432 89,585 5,847

Sideways Up // Selective Play

mmmﬁu'nuﬁ : SET Index wnieea Sideways to Sideways Up fawniduiui 6
fnsafudn 4.47 aa ufounsoningfinmaisiuvatadanliluwauay yasnsdame
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wunavAawlludemnnsanaraviwinaluilvinddsunduin Outperform vulanlsann
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Stock 21 Dec 20 Dec 19 Dec 18 Dec 15 Dec
PTT 431.31 161.96 347.23 38.71 198.15
PTTGC-R 236.23 41.03 13.34 15.02 -
CPALL 159.37 229.29 50.89 89.44 139.79
PTTGC 128.14 21.78 24.78 19.51
PTT-R 125.81 25.11 28.99 78.51
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(0) nausums Nuanduiiagnid 7 surarsiyaiidiau w.a. 2023 wad 0.58% m-m,
0.43:’/:: y-y uag 0.75% YTD mndwlﬁmﬂgmﬁoﬂ 2023 +4% y-y leamsiiuiauad
fuifasuimsanalugliuanasannivduilianiady (KTB) uay corporate loan (BBL,
KTB, SCB) shuduiita SME nsesn vaflilumaannmsiaiunialunislaasfuidiaainane
wasegAanayaady unlin 4Q23 aa PPOP ihaznsed vialduladndas g-q KA
wavnmsdsudueaniioulaualuienauandedonal’ NIM d5udiusa usunedruazgn
aatggananldnatumsenfiuauluaig 4Q yniiiazgetu uazaails 4Q23 BBL a¢
Agaann NIM ndsuduge feliinutinnguauiaisiiias Neutral Top pick da KTB
(3 uihwing 23.60 1) uag KBANK (syawihwvane 152 un)

(-) KTB &uitiagwaifiau w.a. 2023 -1.5% m-m, -0.6% y-y uag -1.3% YTD 1nassae
Auialungunedy dudeAuduiitangy Corporate wadduidiendu nududagnd
11M23 desimindflaiaudulsanamsdudasassiviaaduia 2% y-y aeinglsAanu
wmailsandil 2024-25 uTawds 5-6% safl dulnaiiflunaannnisumad
faflavuay NIM andaneandaantuiswntddaiiacluae 1H24 sanihwined
2024 Twin 23.60 1w (16in 24.80 1) uay div. yields 1alasn 4% p.a. fouusin
\\i‘ia"

(+) EPG Lﬂuuﬁa’twgwﬁmﬁumﬂ@mﬁwﬁaﬂsﬁ”uwamn@wns{umuswﬁmqﬁnﬁﬂ%uaa
Tasawsdiawaadnaiasien  7azlfuas  enunaniuduifiunTunlfuaslutl
2024-25 Tasanagsia EPP azfiseleuay gross margin aaaquiudiaduainaiiu
siavmslauminaungetuvinbidannsldmdwdagetiuan  dssnauduuuluugiy
wivAlsAUEENdan 7 uiEnfitanaiuiasaidaindeaunisunissinauadinia 1
aamlsndill FY24-FY26 +21%/+6%/+7% auadu dnquiann EBITDA Margin
uay fHuwivilsnnuiEngnanliududuy uananiigsiadiugiuenuaus Aeroklas u
aadastReddu uas g3iaaulu Aeroflex Mdadulasaiiias inlvmanihuung 11 1n
&9 FY25 EV/EBITDA 15 i1 wuziin “da”
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Bt/USS+ 34.66 34.78 0.35
USS$/Euro 1.10 1.10 -0.05
Yen/U 142.18 142.12 -0.04
Yuan/US$ 7.14 7.14 0.01

Commodity Prices Current Previous %change

Crude 0il 73.90 73.89 0.01
Gold (COMEX) 2,060.30 2,051.30 0.44
BDI 2,150.00 2,219.00 -3.11
ZINC 2,547.00 2,573.00 -1.01
CRB index 266.08 266.39 -0.12
Source: Bloomberg +onshore rate
NVDR TOP BUY
Stock Net Value Close %
(Bt m) 21-12-23 change
BBL 165.41 152.50 0.99
AOT 157.10 60.50 1.68
BDMS 116.72 26.00 0.00
KCE 108.99 56.75 2.71
JMART 76.20 18.40 3.37
DELTA 74.98 91.00 1.39
KTB 68.85 18.30 0.00
BJC 63.65 25.75 0.98
TU 55.63 14.30 0.00
AMATA 45.45 26.25 0.96
NVDR TOP SELL
Stock Net Value Close %
(Bt m) 21-12-23 change
IVL -221.11 27.25 -1.80
ScC -185.00 294.00 -1.01
PTTEP -163.32 146.50 -0.68
PTTGC -140.51 37.75 -6.79
CPALL -112.14 55.25 0.45
PTT -111.90 35.00 -0.71
BCP -91.49 43.50 -1.69
KBANK -69.34 131.50 0.38
MTC -61.10 45.25 2.26
BGRIM -55.98 28.00 0.90

DISCLAIMER: savuatufidavinlasussnndnning Mlsamnisaomu v as
wa Aweasiuduuua  Ade CusEwn”  dayadidsinglusieealiviigaavinduuy
Hugruzasunastayafidainwiamsndaifianuindada way/viafianugneag
atnolsAauuisnlhisusasanugnsasasudutastayadinan  dayauarauviud
Usingaglunanuatiuiarafinsulfouulas  uila  wiariudnldaaannaiiaeli
sasudalvinsualonin usEvbifianuilssaadastngovsaduuliiamy aonuda
viameandnniwdauilnnglusneouatiut  sufiusimlilasulssdunanauunu
wianmuamdnnindautayailnngueatiola usEnivhisufintausaniny
WWamalag Midaduannisihdayaviaanuiulunenuaiuild i linnsdlada
Haonumsdnedayauasldnasiiiaativsauraulunisdafulaaenu
us¥nuaznudrdnilutayauazanuiuidsingaglunenuaind  Wudluglain
dayauaranuinlunonuatiuillldlsslomi daaan daudlas vindh tiaanuane
viawauwssasssauliinfonuaviatesin  Taslildsuaugnaduaadnwal
SnwsnausEmawi msamulundaninddaundny  gamuasd@nmtayauay
Asanativsaunaufaunsaadulaaenuy

w¥nudaniweg Adwds Mead® de (uwau) aradlugquasninasas  (Market
Maker) uagiaanlusddgyudasd@ndaywus (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, 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
uag SET50 Future Tasus®¥ny aradavinuniiansvizasmdnnindaiofodonann doifu
finaonuasdnmnnaasidoalunivdadmurasludduansdnayiusdonannau
anulanonu

i1 2910 3

22 December 2023

(+) aanaamTaud vAudu 322.35 3 3a +0.87% ilavi 37,404.35 an

aufuNNNaINNTINMILaY GDP savansgiiamaisininaalulasng
3/2566 azflutladavyulvive adnsliududaseanids uazisnlsuan

dareandatutivin

(-) eaaviugisdilaau asaninasumavuaanniiavind'ls udsain
aaendu 2 Sudasatuainanunieiinsuaisnarenaluaazliuan
dameanifiaaslutlmin

() aaavuiardeilaau inlaaaaiafinng Aoanasusondotsusatu
safiaclsseninedlany aawdi Tuitlamadnias ndelssmadiaa
Wuadiluluidau w.a. Aduldaueaiane

(+) Anduunudean ar;jﬁu%nm 34.74 v n/aaaasansyg -0.73%

() Atinudu NYMEX anad 33 waus w3a 0.44% flavi 73.89 aaaans/
175138 naAvNdNeIu wavlaaiazaaudiaananmsiflusundniaila
devinlvitinaonubisiulaidmsuanuwaeuraslaulnunswessian
fifusmamsiiuaaidsmsndn lunaeihinsedasdisedu 73.90
AaaaNs/usisa wia +0.01%

(+) A masen COMEX windiu 3.60 aaaans v3a 0.18% flavi 2,051.30
aaaas/aauad TaglalsryuannMTaaum2aIRNAIUAaRaIT LaTINNAY
AuasesAaanigiuaadeininmnlulasng 3/2566 azvinlitia ad
malsufudaneands uasduilsuasdasaanidaluiimin luaaeiahd
Usududissitu 2060.60 aaaars/aaud wia +0.44%

SPDR Gold Trust iamsasnavea 878.25/ +0.07%

*Cash Balance (next page)
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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
T1: vhmdrmanadudauns uay Cash Balance AKS-W3 - 14/1/2022 . ¢
AS IAS-F 21/12/2023  10/1/2024 T ALL ALL-F 3/10/2023 | - ¢
JTS JTS-F 18/12/2023  5/1/2024  Ti ALL ALL-F 17/8/2023 | - ¢
XPG XPG-F 22/12/2023  11/1/2024 T MO CMO-F 26/10/2023 | - ¢
XPG-W4 22/12/2023  11/1/2024 T EFORL EFORL-F 17/11/2021 | - ¢
T2: Wwdnanadudauns uag Cash Balance (dsgnidnaunnasnisiudifing EFORL-W6 : 10/6/2022 . ¢
Woduldifaiud 4 w.a. 2022) EMC EMC-F 18/5/2022 . c
HYDRO HYDRO-F 1/3/2019 - C
T2: ¥ Net settlement, vudanedudans uay Cash Balance JCKH JCKH-F 3/3/2022 . c
JCKH-W1 - 3/3/2022 - C
T3: uqmﬁ'nmiﬂi‘famu'tui’uvhmmin, 1. Net Settlement, uAnasduda JKN JKN-F 13/11/2023 . c
ane way Cash Balance KC KC-F 19/5/2022 , c
KKC KKC-F 17/5/2023 - C
KWI KWI-F 16/8/2023 - C
Source : Setsmart NATION NATION-F 14/12/2018 - C
NEP NEP-F 14/8/2018 - C
wnuwma: NEWS NEWS-F 15/8/2018 - c
T1 (Trading Alert Level 1) : Cash Balance NEWS-W7 g 14/6/2022 - C
T2 (Trading Alert Level 2) : viaudiwanadudianna uag Cash Balance
T3 (Trading Alert Level 3) : ¥iu Net Settlement, vudmansdudama PPPM PPPM-F 4/3/2021 B ¢
wag Cash Balance PPPM-W4 - 4/3/2021 - C
viod 17:1:J“E/ﬁiz[?un75;47;775:71m.a"hnf’wy’ﬁlzﬁz/wymm77/7'717”1/177;17:72/7{/ Aa gn57 SDC SDC-F 27/2/2023 - C
visy i Teun1sdanie (Turnover ratio) YaAInIsTazIE UasTIA1Ta2 £ INaannaavAY STOWER STOWER-F 5/3/2020 N C
adusiugiu 2u B/E Ratio 1fugiu
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
W-W5 - 16/11/2022 - C

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

(Cash Balance) wintfu nsfiuta3asuune C Rarsanannsgunasyda
Wuuagse i Fauinyd
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