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Last Price EPS Growth EPS Growth

Company Mkt. cap. FairValue Upside PER 20F Div Yield 20F (%)
(28/12/2020) Q4F(YoY) Q4F(QoQ)
STA 39.55 25.75 50.00 94.2% 4.6 7.77 5964% 115%
STGT 103.23 72.25 130.00 79.9% 79 6.30 3834% 62%
AMATA 18.63 16.20 2499 54.3% 17.9 1.40 34% 25%
JWD 8.47 8.30 11.00 32.5% 25.1 2.79 4% 70%
ADVANC 526.32 177.00 220.00 24.3% 19.1 3.66 3% 11%
EASTW 15.47 9.30 11.00 18.3% 17.4 5.05 38% 101%
BDMS 322.61 20.30 24.00 18.2% 41.4 1.04 27% 64%
COom7 47.10 39.25 46.00 17.2% 34.7 2.27 10% 13%
OosP 105.88 35.25 41.00 16.3% 29.5 3.05 14% 2%
BGRIM 132.30 50.75 58.00 14.3% 50.7 0.75 147% 102%
ORI 19.38 7.90 8.94 13.2% 6.5 5.86 9% 35%
GULF 410.66 35.00 38.50 10.0% 106.7 0.61 56% 45%
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KU Free Float A1 Hyu SET Index Tu0d 2 IfouRitiuL

yargdang Return dowawdnsa SET Index
Stock  Freefloat Wafe/3u () %Chg Volume (1Nov-25Dec) Market Cap. Tuae 2 1dau (30)

DELTA 22.35 1,891,767,639 164% 282% 853,209,023,976 57.24
NOK 11.75 2,419,370 311% 112% 4,512,316,035 0.22
KWG 14.13 1,650,952 602% 106% 1,870,224,149 0.09
NFC 11.92 582,623 1008% 92% 3,132,959,201 0.14
BAY 23.12 41,030,187 226% 76% 244,579,078,952 9.59
STARK 20.84 478,816,747 1090% 68% 61,437,049,573 2.25
SbC 15.69 2,632,116 460% 67% 3,397,326,965 0.12
AWC 24.97 594,592,325 794% 64% 152,960,000,000 5.41
PRINC 11.7 22,978,222 170% 58%  14,126,334,226 0.47
MCOT 22.71 7,281,710 234% 48% 2,872,074,698 0.08
TFL 15.86 739,188 499% 45% 327,600,000 0.01
ACE 21.75 197,129,624 112% 44%  36,633,599,856 1.02
COTTO 6.8 13,192,136 481% 42%  10,076,829,884 0.27
U 76.91

JLE 6.4%
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3.Best Case 9261l Market Earning Yield Gap 2.6-3.5% Dadnatfluszauayinidiles

1un1927 Fund Flow Tuadnetinesiaiiias asn il lantanaaiasaaane Ui PER 7
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Sensitivity IJune SET Index

Eaming Yield Gap ~ Eaming SET EPS P/E SET Index
2.60% 3.1% 46.4 323 2098
e P 3.00% 35% 52.3 286 1858
3.50% 4.0% 59.8 25.0 1626
Base Case 3.70% 4.2% 62.8 23.8 1550
Worst Case 4.10% 4.6% 68.8 217 1415
4.25% 4.8% 71.0 211 1369
4.50% 5.0% 74.8 20.0 1301
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Last Price EPS Growth EPS Growth

Company Mkt. cap. FairValue Upside PER 20F Div Yield 20F (%)
(28/12/2020) Q4F(YoY) Q4F(QoQ)
STA 39.55 25.75 50.00 94.2% 4.6 7.77 5964% 115%
STGT 103.23 72.25 130.00 79.9% 7.9 6.30 3834% 62%
AMATA 18.63 16.20 2499 54.3% 17.9 1.40 34% 25%
JWD 8.47 8.30 11.00 32.5% 25.1 2.79 4% 70%
ADVANC 526.32 177.00 220.00 24.3% 19.1 3.66 3% 1%
EASTW 15.47 9.30 11.00 18.3% 17.4 5.05 38% 101%
BDMS 322.61 20.30 24.00 18.2% 41.4 1.04 27% 64%
com7 47.10 39.25 46.00 17.2% 347 2.27 10% 13%
OsP 105.88 35.25 41.00 16.3% 29.5 3.05 14% 2%
BGRIM 132.30 50.75 58.00 14.3% 50.7 0.75 147% 102%
ORI 19.38 7.90 8.94 13.2% 6.5 5.86 9% 35%
GULF 410.66 35.00 38.50 10.0% 106.7 0.61 56% 45%
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93 wualdinrinlegnaaes BBL Tuean 4Q63 Wulani 5 Wud1uum a1n 4 Wudu
U1 1199 AN LH89aNN49A 3Q63 An1gmaanldansd11niusang1nsunaAfsluauln

919 4 WUAIULIN 49U 5.0, DU SeusRINANNFAFIU ECL 4921 Auyuneadnesiu

Wiz Winduaane 3Aulungus § PBY Te910919 0.64 11 AANT1ANLRAY
faunds 123 919 25D i@adn Discount waniAnlyl den 5.w. fiinase ECL g4
Tugiasfitiuan ﬁqai@ﬁumwLgﬂﬂmwdwmmiﬁuﬁwmLﬂmgﬁﬂwﬂ GHEN
TISCO (FV@B95) @1n Coverage ratio tu aj/u\i'm 3Q63 Qqqmiuﬂ@:um 196% LAy
wwaliin ROE geanlungu+ nadsiu Div Yield wawlall 2563 $19 4% uarll 2564
Tunstift s, lifidesnfnduEuiuna A1a Div yield $19 7.7% 495 5.1, 4u1A
uny uuziin BBL(FV@B154) WarKBANK(FV@B126)

nualuurilsnau s.w.

{Auuan) AQ62 1063 2063 3063 AQB3F kolelsle] % YoY
BBL 8,002 7.671 3.095 4,017 5,000 24.5% -37.5%
KBAMNK 8,802 7.375 2,175 6,679 5.140 -23.0% -41.6%
TISCO 1,865 1,486 1.329 1.612 1,495 -7.2% -19.8%
KKP 1,680 1,484 1,184 1,347 1,100 -18.3% -34.5%
SCB 5,506 9,251 8,360 4,641 3,782 -18.5% -31.3%
BAY 6,437 7.033 6.508 6,115 5.148 -15.8% -20.0%
TME 1,615 4,163 3.095 1,619 1,300 -19.7% -19.5%
KTB 7,459 G467 3.755 3,057 3.306 11.1% -54.5%
Industry 41,386 44,929 29,502 29,087 26,363 -9.4% -36.3%

Aun: eedda ASPS

duuAgIU Credit Cost NAU S.W.

Credit Cost 1062 2062 3062 4062 1063 2063 3063 4063
KKP 0.84% 1.05% 0.63% 0.35% 0.42% 1.19% 1.60% 1.64%
TISCO 0.18% 0.23% 0.21% 1.22% 1.79% 1.51% 1.07% 1.55%
BAY 1.50% 1.55% 1.57% 1.82% 2.06% 1.69% 1.89% 1.94%
BBL 0.99% 1.10% 1.07% 3.22% 0.87% 23T% 0.96% 1.36%
KTB 1.45% 1.09% 1.17% 0.92% 1.62% 2.86% 217% 1.77%
SCB 1.02% 1.10% 2.84% 1.80% 1.85% 1.84% 240% 235%
HBANK 1.58% 1.57% 2.07% 1.79% 2.35% 3.8T% 2.02% 2.34%
™B 1.07% 1.46% 1.69% 1.19% 1.36% 1.43% 2.00% 2.01%
Industry 1.25% 1.25% 1.70% 1.80% 1.69% 2.34% 1.87% 1.94%
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Accumulated

Weigh Fair Value : Sirategist Commen
o Return vg. Cos '
uur T lsavBaon 4Q63 axflumdnEu aiamsuo NPLs uas NPAs
BAM 26 Nov 20 15% 0.75% 2217 22,00 26.00 35.38 2.54 19.20 P DS H, PO ;maaﬂ'uadmﬁmammmnam i
awmusthgefianadulasadadluns 4963 uazll 2564 3inA11M
STGT 23 Dec 20 10% -2.36% 74.00 72.25 130.00 7.94 6.30 70.00 ﬁmmﬂunaﬂamaﬂﬂamamﬁmmiﬁn nmImnaas COVID-19 fia
\ilu Sentiment tiiowanda STGT
usmsiu Taitde Anturha 3-5 fhanih Taoawzm do
ScC S Nov 20 10% 7.94% 346.50 374.00 430.00 14.17 3.48 360.00 mﬁaunmﬂqﬁmﬂﬁ mﬂufﬂ 70% wavlasams LSP Tudiumuiu
\5adu
wTiumaduTaddamululmi 3nlasemslnigdstoueas COD
GULF 24 Dec 20 10% 4.5% 33.50 35.00 38.50 106.69 0.61 32.00 AuuEuTIN 1,382 wnsine, mssuim 1s3inTasems GCG uaz Borkum
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