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MU Valuation Qnf1 Book (PBVE6EF < 1) iduwasng

Company Sector  Mkt. cap. Lost Price FairValue Upside PER 23F Div Yield 23F (%) PBV 23F
(16/05/2023)
TPIPL CONMAT 28.59 1.51 244 61.3% 8.1 3.97 0.52
BBL BANK 307.32 161.00 174.00 8.1% 9.0 3.26 0.57
CPF FOOD 170.50 19.80 22.00 11.1% 16.0 2.78 0.57
EGCO ENERG 77.92 148.00 214.00 44.6% 7.5 4.39 0.61
KBANK BANK 321.04 135.50 140.00 3.3% 85 3.32 0.62
KTB BANK 262.75 18.80 20.30 8.0% 7.4 4.06 0.66
SCB BANK 351.86 104.50 132.00 26.3% 8.4 6.41 0.73
STEC CONS 15.17 9.95 13.00 30.7% 15.3 3.02 0.75
TTCL CONS 2.44 3.96 6.31 59.3% 7.5 2438 0.75
RATCH ENERG 81.56 37.50 51.00 36.0% 10.6 5.33 0.76
SC PROP 18.26 4.28 510 19.3% 6.7 6.07 0.77
SPALI PROP 40.43 20.70 29.50 42.5% 5.6 6.76 0.79
TU FOOD 71.10 14.90 19.00 27.5% 10.9 5.37 0.85
QH PROP 24.86 2.32 276 18.9% 10.3 6.03 0.86
AP PROP 35.55 11.30 1550 37.2% 5.8 6.00 0.87
PTT ENERG 921.16 32.25 38.00 17.8% 95 6.20 0.89
VL PETRO 189.49 33.75 44.00 30.4% 10.0 2.20 0.91
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ax Monthly ¥ & 1« Table . « . Edit Chart %%

Debt Ceiling

Government Shutdown

America Dollar Index 102.88 0.31% 1.20% | -0.62%

NASDAQ 12,500.57 | 128% [l 2.24% [9.43%) EURO/USD 108 | -0.04% [§ -166% | 1.22%

S&p 415877 | 119% |-026% [1832% USD/THB 34.2711 -0.04% i~o.37% 1l 0.98%|

Russel 177450 [ 2.21% | 031% | 0.75% Gold Spot 1,983.02 |l 0.06% [ -0.35% [W872%

DJIA 33,420.77 124% [l -1.99% | 0.83% *arau wunofoanduaauan

Europe BOND (US) Debt C
FTSE 100 772323 |-036% I -187% [ 364% 2Year 415 Wa7e%  3eb%  [llb% us o s
DAX 1595130 | 034% | 0.18% [14.56% 5 Year 358 W068%  2.98% [i0M% ;
EuroStoxx50  4,32323 | 0.18% |-083% [3.96% 10 Year 356 I 085%  4.15% [S8p%|

CAC 40 7,399.44 | -009% |-123% [H430% BOND (TH)

ASIA 1Year TH 194 [ 0.22% || 7.56% [Na1.62%)

Philllippines 663511 | 0.70% | 015% | 1.05% 10 Year TH 254 I093% | o0s%l -398%

Indonesia 6,663.11 -0.20% ] -3.65% ] -2.74%

Australia 7,199.24 |-049% [|-150% | 2.28%

Japan 30,093.59 | 0.84% [4.29% [A533%

Malaysia 142434 | 006% | 0.59% [ -4.76%

Korea 2,494.66 | 0.58% |-027% [HLS5%

China 328423 |-021% |-117% [F631%

Hong Kong 19,560.57 | -2.09% 1 -1.68% | -1.12%

fian: Bloomberg, #1&338 ASPS 73
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Uy, Ruhemderiiialadn 1ad lngsiuagedi 4.5 auaumsegyy
eluszesiian 10 U wenanil Moody Analytics §aUseiinudn winansginig
Yeenauvilazdmalinluyig 4Q66-4Q67 GDP vesansgusudianas 0.07% -
0.7% @UN1F9IUT LB NAUSURIAUTUNUII 67 - 569 aruAy Laigununns
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Table 1: Budgetary Consequences of the Limit, Save, Grow Act of 2023

Effect on cumulative budget deficits from fiscal 2024 vo 2033, § bil
Real GDP

Bloomberg, H8338 ASPS

AR GDP ansSgninSusNNNhuNgve18IwaIunl

202204 2023Q1 2023Q2 202303 2023Q4 2024Q1 2024Q2 202403 2024Q4 203304

Reduce discrerionary budger authority to fiscal 2022 level and limit growth to 1% per annum over the next decade 3,165 Clean Debr 1 20,182 20, 0341 20368 20430 205 25.561

Blc ent loan forgiveness of up to $20,000 per borrower and revamped Income-Driven Repayment plan -465 Annualize ] - Lo 054 123 ‘

Repeal clean energy tax breaks under the Inflation Reducrion Act -350 McCandy Ifl'l" 2 1 20,182 l[J. . 0,341 m"ﬂ'}j 204 “: . ’ - 5,372

Increase work zin TANE SNAP and Medicsid _ 120 [ I\\H::r;ul I'.., — j\lJ:J \IJE:(L E;'u; :j 3: \J.:[; 040 I]J::{l 070 074 |

Rescind unexpired unobligated balances under COVID-19 relief funding 60 - - - - — - - - -

Enact H.R. 1, the Lower l:.nu!g_\' Costs Act 1] Manfarm cmployment

Claw back IRS funding for enforcement, taxpayer services and operations 114 Clean Debt Limic, mil 1553 155.5  155.6 1559 1561  156.4 162.3

Interest savings -510 Change, ths 98 1024 235 64 W 22 250

Total -4,556 McCarthy Plan, mil 1543 1553 1555 1556 155.5 161.8

Change, the 948 1,024 235 G4 (62)

Saurce: ¢ Speaker ke | Difference, ths 0 0 1] [0 -410 569 |

g Moody’s Analytic, H1e358 ASPS A Moody’s Analytic, H1e338 ASPS
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1. JuiugIuh  amsuasauadyuszeznag1d  (Feen)  wugivuy
Valuation gnen Book (PBV66F < 1) fiflunadng amniandnuluniui

1p8N3IMalm Aa TPIPL, CPF, EGCO, KTB, STEC, TTCL, TU, IVL

MU Valuation Qnf1 Book (PBVEB6F < 1) iduwang

Last Price

Company Sector  Mkt. cap. FairValue Upside PER 23F Div Yield 23F (%) PBV 23F
(16/05/2023)
TPIPL CONMAT 2859 151 244 61.3% 8.1 3.97 052
BBL BANK 307.32 161.00 17400 8.1% 9.0 3.26 057
CPF FOOD 170.50 19.80 22.00 11.1% 16.0 2.78 0.57
EGCO ENERG 77.92 148.00 214.00 44.6% 75 4.39 0.61
KBANK BANK 321.04 135.50 140.00 3.3% 8.5 3.32 0.62
KTB BANK 262.75 18.80 20.30 8.0% 7.4 4.06 0.66
SCB BANK 351.86 104.50 132.00 26.3% 8.4 6.41 0.73
STEC CONS 15.17 9.95 13.00 30.7% 153 3.02 0.75
TTCL CONS 244 3.96 631 59.3% 75 253 075
RATCH ENERG 81.56 37.50 51.00 36.0% 10.6 5.33 0.76
SC PROP 18.26 4.28 5.10 19.3% 6.7 6.07 0.77
SPALI PROP 40.43 20.70 29.50 42.5% 5.6 6.76 0.79
TU FOOD 71.10 14.90 19.00 27.5% 10.9 5.37 0.85
QH PROP 24.86 2.32 2.76  18.9% 10.3 6.03 0.86
AP PROP 35.55 11.30 15.50 37.2% 58 6.00 0.87
PTT ENERG 921.16 32.25 38.00 17.8% 95 6.20 0.89
VL PETRO 189.49 33.75 4400 30.4% 10.0 2.20 091

n - dedde ASPS

2. udsadnndiund wisaarudanauiss dmsu Trading dug (Fes
g9) wuzivueau w.A. mtd asannIUNG wazdl Beta g9 UnAvzAnngy

l9usa A8 PTTGC, HANA, AMATA, GUNKUL, KCE, GPSC, GULF

IWSeuiRguwanoulinu mtd l1a: Beta vourulu SET100

25 Beta

° Q
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0 Retur
260% -16.0% 6.0% 40% 140% 240% (mtd)

an ; SET, de3de ASPS

nuBuasannoauni nduvawuaANauISo
MktCap  Last Price
(B.Baht)  (17/05/2023)

FairValue Upside PER 23F Div Yield 23F (%)

HANA ETRON 29.18 36.25 52.00 43.4% 10.88 34 -12.7%
KCE ETRON 42.56 36.00 50.00 38.9% 17.33 5.3 -5.3%
GUNKUL  ENERG 30.73 3.46 4.60 32.9% 25.59 21 -8.5%
GULF ENERG 563.19 48.00 63.00 31.3% 36.03 1.4 -5.4%
PTTGC PETRO 165.70 36.75 48.00 30.6% 18.02 2.7 -11.4%
AMATA PROP 24.27 21.10 27.00 28.0% 11.64 2.1 -9.4%
GPSC ENERG 167.77 59.50 76.00 27.7% 39.54 0.8 -7.0%
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ANTI-CORRUPTION PROGRESS INDICATOR
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