-- Share price -- Up (down) Market| ----- Recurring net profit ----- -Net profit growth- | --=--- P/E ------ ==== PBV =-=- | --- Div yId --- ---- ROE ---- |--- Net income(BBG) -

Current  Target side Cap 22 23E 24E 23E 24E 23E 23E 24E 23E 24E 23E 24E 2023E 2024E
12/10/2023 Rec (THB)  (THB) (%)| (UsSDm)| (THBm) (THBm) (THBm) (%) (%) ) ) (%) %) (%) (%) (THBm) (THBm)
SET Index 1,451 1,650
Banks
BBLTB BUY 170 197 16 40,908 44,582
KBANK TB BUY 128 150 18 41,128 45,728
KKP TB HOLD 54 60 11 6,886 7,542
KTBTB BUY 20 23 18 39,714 42,104
SCBTB BUY 104 123 18 43,304 46,713
TISCO TB BUY 100 111 11 7,418 7,728
TTBTB BUY 2 2 7 17,202 18,481
Diversified financials
BAM TB BUY 10 14 45 2,367 2,605
MTC TB HOLD 37 37 0 4,756 5,898
TIDLOR TB BUY 21 28 36 3,864 4,738
JMT TB BUY 38 60 58 2,174 2,673
SAWAD TB BUY 45 51 15 5,058 5,982
Commerce
CPALL TB BUY 59.50 77.00 29 17,367 21,418
CPAXT TB BUY 30.25 38.00 26 9,232 11,824
COM7 TB BUY 30.50 40.00 31 3,459 4,054
DOHOME TB  BUY 11.60 13.00 12 744 1,250
GLOBAL TB BUY 16.10 20.50 27 3,100 3,525
HMPRO TB BUY 12.20 16.00 31 6,697 7,428
MEGA TB BUY 45.50 65.00 43 2,315 2,481
ILMTB BUY 24.40 26.70 9 705 819
Food & Beverage
CPFTB HOLD 19.00 22.00 16 (614) 8,299
MTB BUY 44.75 54.00 21 1,688 2,038
SNNP TB BUY 19.30 29.00 50 679 824
TUTB BUY 14.00 18.00 29 4,663 5,850
ITCTB BUY 18.80 30.00 60 1,997 3,152
NSLTB BUY 22.60 26.00 15 339 402
TFGTB HOLD 3.42 5.20 52 1,871 2,681
ZENTB BUY 10.90 15.50 42 177 212
RBF TB BUY 11.20 13.50 21 656 782
BTG TB HOLD 23.80 25.30 6 779 2,646
SAPPE TB BUY 84.75 96.50 14 1,105 1,286
OSP TB BUY 24.40 33.00 35 2,635 3,106
ICHI TB BUY 16.70 19.00 14 965 1,070
Property
AP TB BUY 11.80 14.00 19 6,202 6,518
AWC TB BUY 3.68 6.80 85 1,764 2,964
SPALI TB BUY 19.90 24.00 21 7,052 7,458
SCTB BUY 4.10 5.00 22 2,663 2,945
NOBLE TB HOLD 3.82 4.70 23 436 789
ASW TB BUY 8.85 11.00 24 1,010 1,284
SIRI TB BUY 1.68 2.30 37 4,658 4,603
BRITB BUY 8.40 14.00 67 1,543 1,676
ORITB BUY 10.30 13.90 35 3,429 3,765
CPN TB BUY 63.50 82.00 29 12,761 14,301
Healthcare
BCHTB BUY 20.20 22.50 11 1,463 1,720
BDMS TB BUY 27.50 34.50 25 13,497 14,682
BHTB BUY 264.00  300.00 14 6,691 7,096
CHG TB BUY 3.12 3.90 25 1,132 1,278
PR9TB BUY 16.80 22.00 31 558 635
RAM TB BUY 40.25 60.00 49 1,717 1,913
THG TB REDUCE  65.00 55.00 (15) 1,109 1,235
VIBHA TB BUY 2.08 3.20 54 982 986
PRINC TB BUY 4.92 9.00 83
Tourism
CENTEL TB BUY 44.00 55.00 25 1,505 2,145
ERW TB BUY 5.20 6.30 21 719 829
SHR TB BUY 2.56 4.80 88 168 334
MINT TB BUY 30.50 43.00 41 6,247 7,913
DUSITTB BUY 8.65 18.00 108 56 364
BEYONDTB  BUY 1230 24.00 95 99 (441) (120) 205 (42) 72
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SET Index 1,451 1,650 14 | 489,170 226 185
Automotive 661 2,554 2,888 3,195 13.1 10.7 7.7 70| 0.8 0.8 7.8 62| 108 112
AHTB BUY 34.25 45.00 31 336 1,708 1,785 1,934 4.6 8.3 6.8 6.3 11 1.0 4.6 48| 173 165 1,829 1,965
SATTB BUY 18.10 23.00 27 213 948 997 1,066 5.2 6.9 7.7 7.2 0.9 0.9 8.3 9.0 | 123 125 985 1,075
STANLY TB BUY 178.00  240.00 35 377 1,496 1,742 1,955 16.4 123 7.8 70| 0.6 0.6 112 6.5 8.4 9.2 1,639 1,883
IRC TB BUY 13.40 15.00 12 71 110 149 174 35.4 16.9 17.3 148 | 06 0.6 2.9 3.4 3.8 4.2 149 174
Transportation 30,365 (10,250) 16,602 40,077 nm 141.4 66.2 274 | 55 47 0.7 L7 89 184
AAV TB BUY 2.28 3.70 62 e (6,946) 1,284 1,644 nm 28.0 22.8 178 | 46 3.9 18 22| 180 239 1,155 2,024
BATB BUY 15.00 22.00 47 871 (1,974) 2,164 2,342 nm 8.2 14.6 13.4 17 1.6 4.1 45| 121 120 2,098 1,973
AOT TB BUY 68.50 85.00 24 27,049 (10,173) 9,212 30,383 nm  229.8 | 106.2 32.2 8.9 7.2 0.4 15 87 246 10,010 27,169
SAV TB BUY 17.40 26.00 49 308 188 300 545 59.2 81.6 37.1 204 | 81 7.0 6.0 29| 350 366 300 545
SJWD TB BUY 13.30 21.50 62 666 535 803 1,189 50.0 48.1 30.0 20.3 11 11 13 2.0 6.3 5.3 881 1,231
TTATB HOLD 5.75 7.00 22 290 3,269 1,561 2,060 (52.2) 319 6.7 5.1 0.4 0.4 18 2.4 6.2 7.8 1,417 1,857
PSLTB HOLD 9.40 10.30 10 405 4,850 1,278 1,915 (73.7) 49.9 115 7.7 0.9 0.8 3.5 5.2 77 112 955 1,725
IcT 551 1,636 1,807 2,063 10.5 14.1 11.0 97| 14 13 4.9 55| 132 135
ITELTB BUY 2.44 4.50 84 94 254 315 354 24.1 12.6 10.8 96| 09 0.8 2.8 31 8.4 8.7 305 342
ILINK TB BUY 7.05 10.00 42 106 383 471 506 22.7 7.5 8.1 7.6 1.0 0.9 4.3 46| 125 127 471 506
SYNEX TB BUY 11.20 17.20 54 262 732 705 823 @7 16.8 135 115| 22 2.0 5.8 6.7 | 164 181 546 652
GABLE TB BUY 4.62 9.00 95 89 267 317 379 18.9 19.5 10.2 8.5 13 1.2 4.9 59| 172 143 305 362
Construction services 1,072 860 1,679 2,712 95.2 615| 231 143 | 14 13 0.0 3.0 6.2 9.6
CKTB BUY 20.40 26.00 27 955 882 1,427 2,394 61.8 67.7 242 14.4 1.4 13 17 2.8 5.8 9.4 1,606 2,053
SEAFCO TB BUY 3.00 4.70 57 61 (133) 114 157 nm 36.9 19.4 14.2 15 1.4 26 35 7.9 103 119 145
PYLON TB HOLD 2.66 3.80 43 55 111 137 161 23.5 17.0 14.5 12.4 1.9 18 6.2 6.4 13.0 14.9 116 147
Energy & Utilities 31,953 85,467 63,230 67,200 (26.0) 6.3 182 (2 1.6 2.6 2.8 9.6 9.7
TOP TB BUY 49.75 56.80 14 3,072 32,668 13,283 11,616 (59.3) (12.5) 8.4 96| 07 0.7 5.4 5.8 8.4 7.0 15,388 13,884
SPRC TB BUY 8.25 12.50 52 989 7,674 5,636 6,159 (26.5) 9.3 6.3 58| 0.8 0.8 7.9 86| 138 138 4,200 5,277
BCP TB BUY 40.25 42.70 6 1,604 18,514 7,592 7,567 (59.0) (0.3) 7.3 7.3 0.8 0.8 3.4 3.4 116 10.7 8,279 9,157
BGRIM TB BUY 25.75 37.00 44 1,855 (1,244) 2,210 2,222 nm 0.6 30.4 30.2 18 18 15 15 6.6 6.0 2,258 2,806
GPSCTB BUY 42.00 59.00 40 3,273 2,779 3,861 4,938 38.9 27.9 30.7 24.0 11 11 3.1 3.6 3.6 4.6 4,313 6,140
GULF TB BUY 44.00 54.00 23 14,270 12,637 16,381 18,824 29.6 14.9 315 27.4 4.3 3.9 16 18 14.2 15.0 15,129 18,678
ORTB BUY 18.60 26.00 40 6,169 10,373 12,536 13,886 20.9 10.8 17.8 16.1 2.0 19 2.4 24| 117 122 11,816 13,080
BCPG TB BUY 8.95 15.10 69 720 2,066 1,731 1,986 (16.2) 14.7 15.0 131 0.9 0.8 2.7 3.0 5.8 6.5 1,516 1,801
Packaging 70 55 185 229 | 236.7 237 14.2 115 | 25 23 21 26| 182 210
SFLEX TB BUY 3.22 5.50 71 70 55 185 229 236.7 23.7 14.2 11.5 25 2.3 2.1 2.6 18.2 21.0 187 231
Electronics 32,389 19,242 21,410 26,492 113 237 54.7 442 | 118 108 il 14| 224 255
KCETB BUY 55.50 52.00 (6) 1,813 2,281 1,698 2,450 (25.6) 44.3 38.6 26.8 4.8 4.6 19 2.8 125 17.4 1,774 2,343
DELTATB REDUCE  84.50 70.00 (¢ 29,135 14,563 17,596 21,695 20.8 23.3 59.9 48.6 | 17.5 155 1.0 12 30.6 33.9 17,309 20,217
HANA TB BUY 64.75 67.00 3 1,441 2,398 2,116 2,347 (11.8) 10.9 24.6 22.2 2.1 2.0 1.6 2.0 8.6 9.1 2,265 2,654
Professional Services 799 369 592 851 60.2 43.8 48.9 34.0 | 10.9 9.2 0.8 12| 240 293
SISB TB BUY 30.75 42.00 37 799 369 592 851 60.2 43.8 48.9 34.0 | 10.9 9.2 0.8 12| 240 293 661 885
Construct 1,228 1,672 2,229 2,419 33.3 8.6 19.9 184 | 32 29 2.5 27| 167 167
TOATB BUY 21.90 40.00 83 1,228 1,672 2,229 2,419 33.3 8.6 19.9 184 | 32 2.9 25 27| 167 167 2,418 2,703
Agribusiness 360 2,044 1,358 1,537 (33.6) 13.1 9.6 85| 07 0.7 26 29 8.0 8.5
GFPT TB BUY 10.40 15.20 46 360 2,044 1,358 1,537 (33.6) 131 9.6 8.5 0.7 0.7 2.6 2.9 8.0 8.5 1,348 1,513
MAI 262 533 626 725 17.4 15.8 17.8 146 | 3.8 35 4.4 48| 263 249
FSMART TB BUY 8.85 15.00 69 184 302 425 478 40.7 12.6 16.3 14.4 5.6 5.1 4.6 5.2 35.9 36.9
TACCTB BUY 4.62 6.60 43 77 231 201 247 (13.0) 226 14.0 11.4 3.6 35 6.4 7.9 26.0 31.0 201 247
JPARK TB BUY 4.06 6.40 58 44 55 64 102 16.0 60.1 25.4 15.9 23 1.9 3.0 1.6 14.7 133
GFC TB BUY 10.30 10.00 3) 66 66 59 86 (9.5) 44.8 38.1 26.3 29 27 1.7 1.6 12.8 10.8



