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4Q23: Turning the Corner
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MEETING PROBABILITIES

MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575 575-600 600-625

11/1/2023 00% 00% | 00% 00% 0.0% 665%] 335% 00% 00%
12/13/2023 0.0% 0.0%| 00% 00% 00% 00% 53.0%| 402% 68% 00%
1/31/2024 | 0.0% 0.0% 00% 00% 00% 00% 50.8% 408% 82% 03%
3/20/2024 0.0% 0.0% 00% 00%| 00% 7.1% 494% 362% 7.1% 02%
5/1/2024 00% 0.0% 00% 00% | 18% 17.8% 46.0% 289% 54% 02%
6/12/2024 00% 0.0% | 00% 06% 7.3% 27.5% 40.1% 208% 36% 0.1%
7/312024 0.0%  0.0%| 03% 35% 16.1% 33.0% 31.7%  133% 21% 0.1%
9/18/2024 0.0% 0.1% | 20%  103% 252% 323% 21.8% 72% 1.0% 00%
11772024 01% 11% 62% 17.8% 288% 27.0% 144% 41% 05% 00%
12/18/2024 | 0.8% 4.6% 143% 254% 275% 183% 7.3% 16% 02% 0.0%

Source: CME
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THB, m m Corporate bond issuance
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Figure 15. SET Index l¥inanauuniuais 3.7% 1ut1 1 neunasnnsinauaenie

A39gAMNEVDIIID3

July 2001 2.50% +0.5 =03 +2.6 5275 +54.1
July 2006 5.00% +3.3 +5.7 -4.0 +24.0 =34
October 2011 3.50% +7.4 +15.5 +30.4 +42.7 +62.0

Average 3.7 4.0 9.7 314 37.7

Source: Trinity Research

Figure 16. ngumilanvedlnailunguiuvinalngnliinaneuunuagaluyie 1 1@eu
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Source: Trinity Research
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Figure 17. aamieulamneaveansga (W) fuaviidiulan azNousudyil MSCI World

All Country (1) luefin

2]

——Fed Funds MSCI All Country (rhs)
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Sources: Bloomberg, Trinity Research

Figure 18. #%H MSCI World All Country 1fiHanauumuings 4-7% lurianal 1-3 1oy

#339101 Fed Yuaanlign3aganeve s

Feb 1995 6.00% +4.4% +9.0% +11.2% +21.2% +35.1%
May 2000 6.50% +3.3% +3.1% -10.7% -16.4% -27.2%
June 2006 5.25% +0.6% +4.1% +13.1% +23.0% +9.3%
Dec 2018 2.50% +7.8% +11.6% +14.9% +24.0% +41.8%

Average +4.0% +6.9% +7.1% +13.0% +14.8%

Sources: Trinity Research
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Figure 19. Performance a¥##HUszImaNmunua (DM) a3 Fed Yuaonbansigaie

Feb 1995 6.00% +4.6% +8.9% +11.2% +21.7% +35.9%
May 2000 6.50% +3.3% +3.4% -9.8% -16.0% -27.5%
June 2006 5.25% +0.6% +4.0% +12.4% +21.4% +6.2%
Dec 2018 2.50% +7.7% +11.9% +15.6% +25.2% +42.8%

Average +4.0% +7.1% +7.3% +13.1% +14.4%

Source: Trinity Research

Figure 20. Performance a¥H#n1szinahalvial (EM) 11a3 Fed Yunaniliansgaine

Feb 1995 6.00% +0.4% +10.0% +9.6% +12.6% +23.8%
May 2000 6.50% +3.2% -1.9% -24.4% -23.4% -19.8%
June 2006 5.25% +1.1% +4.1% +22.1% +41.8% +45.4%
Dec 2018 2.50% +8.7% +9.6% +9.2% +15.4% +33.7%

Average +3.4% +5.4% +4.1% +11.6% +20.8%

Source: Trinity Research

Figure 21. Performance a¥H#1Ine (SET) 183 Fed Yuaonibanisgaie

Feb 1995 6.00% -5.6% +8.1% +2.1% +2.6% -43.5%
May 2000 6.50% +0.7% -4.8% -14.0% -4.1% +26.2%
June 2006 5.25% +2.0% +1.2% +0.3% +14.5% +13.3%
Dec 2018 2.50% +5.0% +4.8% +10.6% +1.0% -7.3%
Average +0.5% +2.3% -0.3% +3.5% -2.8%

Source: Trinity Research
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2.50% Fareziiluszaugegavessouingda (Figure 22) wenaintiu vinlduiasia PE ves
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Figure 22. SET Index Mtvisnzanluunaznsgianads PE Model Y9151

Multiple Fair SET Multiple
Case 2024E EPS
(2.25% RP) ((0)0)) (2.50% RP)
13.8x Fwd PE 13.4x
Bull 113 baht 1560 1515
(Stretch) Fwd PE
12.8x Fwd PE 12.5x
Base 113 baht 1450 1410
(Magic number) Fwd PE
11.9x Fwd PE 11.6x
Worst 113 baht 1350 1310
(LT average) Fwd PE

Source: Trinity Research
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Figure 23. PE %04 SET Index #1#n¥1 DELTA 000l aznuiianasngaumaend?

X === SET fwd PE (excl. DELTA)

Average -2SD +2SD
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Sources: Bloomberg, Trinity Research
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Sources: Bloomberg, Trinity Research

Figure 25. PBV ¥94 SET {indltadasn il 1.39x %3 Imply 53AUav# SET 11 1468 90

Forward Subsequent returns (%)
Period Event
PBV (x) 3 mths 6 mths 12 mths
29 Oct 2008 Lehman crisis 0.78 13% 26% 80%
23 Mar 2020 | COVID-19 & OPEC+ collapse 1.13 32% 23% 53%
30 Oct 2020 | Covid revival & U.S. Election fear 1.35 23% 32% 36%
28 Jun 2023 Thai politics & Powell hawkish 1.39 1%
9 Jan 2007 Capital control 1.43 12% 37% 33%
4 Oct 2011 European debt crisis 1.55 21% 40% 53%
7 Jan 2016 China & Oil collapse 1.64 11% 19% 28%
25 Feb 2014 QE tapering effect 1.84 7% 20% 22%
Average 1.39

Source: Trinity Research

Figure 26. Book value per share (BVPS) VOINY
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' iis759

Jan Feb Mar Apr May
2023

Source: Bloomberg
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Figure 30. uim39 Big lot lusismendouiuensuazinl¥edu DELTA deanmele

k4 1o k4 1’4 [ . v A a
i’)i’)ﬂlllﬂﬂ HABININBIQUITAL Turnover ratio ﬂiﬂu!ﬂﬂuﬁ]ﬁ1ﬂu!lﬁ‘5ﬂq¥’mﬂ]ﬂu

Dec 22 7.08

Jan 23 6.81

Feb 23 3.98

Mar 23 4.33

Apr 23 3.14 *Under trading alert list
May 23 3.59

June 23 3.04 *Under trading alert list
July 23 1.65 *Under trading alert list
Aug 23 2.02

Sep 23 1.29 (as of September 28th)
Oct 23

Nov 23

Source: Trinity Research
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Figure 31. 1391 DELTA aznganselingadvii SET50 fozidumae aMt Alddhdan

Tuawil SET50 soumhudiveuua

No. of months No. of months

trading above | NO-of months trading above | NO-of months
(Current | Avg. daily market v | so%eta trading above (Potential | Avg. daity market | £ oo gt oo | s0%of av trading above
member) cap (Bt) Free float (%) oot avg. 2.0%turnover member) cap (Bt) oot avg. 2.0%turnover

market trading " market trading h

ratio ratio
value value

PTTGC 161,980,404 528 548 10 10 VL 156,786,362,031 352 10 10
(V8 156,786,362,031 352 10 10 ut 144,155 500,000 205 10 6
ut 144,155,500,000 205 10 6 GPSC 143,524,224,780 248 10 10
GPSC 143,524,224,780 248 10 10 AWC 132,425 696 575 250 10 8
AwC 132,425,696,575 250 10 8 BEM 131,756,700,000 511 10 9
BEM 131,756,700,000 51.1 10 9 KTC 120,794,951,180 350 10 9
KTC 120,794,951,180 350 10 9 ToP 109,067,021,510 520 10 10
ToP 109,067,021,510 520 10 10 LH 99,481,362,190 625 10 10
LH 99,481,362,190 625 10 10 BTS 94,741,158,734 59.3 10 9
BTS 94,741,158,734 59.3 10 9 GLOBAL 91,532,992 411 312 10 9
GLOBAL 91,532,992,411 312 10 9 osP 87,334,031,250 517 10 9
osP 87,334,031,250 51.7 10 9 BGRIM 85,375,975,000 316 10 10
BGRIM 85,375,975,000 316 10 10 MTC 85,065,000,000 321 10 10
MTC 85,065,000,000 32.1 10 10 CBG 83,750,000,000 286 10 10
cBG 83,750,000,000 286 10 10 TISCO 80,524,933,634 738 10 10
TIsco 80,524,933,634 738 10 10 WHA 78,097,211,198 675 10 10
WHA 78,097,211,198 67.5 10 10 com? 77,099,944,263 474 10 10
com? 77,099,944,263 474 10 10 RATCH 73,623,749,492 49.7 10 10
RATCH 73,623,749,492 49.7 10 10 EGCO 69,546,026,500 447 10 9
EGCO 69,546,026,500 447 10 9 BANPU 69,197,310,961 908 10 10
BANPU 69,197,310,961 90.8 10 10 _ 67,106,598,900 4558 10 10
Tu 66,787,325,147 69.9 10 10 LY 66,787,325,147 69.9 10 10
SAWAD 65,636,684,385 448 10 10 SAWAD 65,636,684,385 448 10 10
CENTEL 63,652,500,000 76.3 10 10 CENTEL 63,652,500,000 763 10 10
TIDLOR 63,438,065,287 445 10 10 TIDLOR 63,438,065,287 445 10 10

Source: Trinity Research
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Figure 32. 1132812602187 Performance Y230%H SET50 iU SETS0FF tunu'laifafin
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Source: Trinity Research
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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