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AA Downside 31NALND198aURAIAY wazlndantaAuiuiasiien

Aatavdeaani.A.geanlusavl uasnaRiaaniIAIn YaA1dseaniuinlng &.a.
66 D8N 27654 ATBIASHUANITY FIFALTWEWAU 2 WHEIVARL -4.2% YoY Tade
UINAD 1) FAAAANIINAAIAAIATINZADNNT - 14.7% 2) AANITANDONNT +2,719
awinIgny (ANIIAIANISNIN —1,000 A1wIRIBNY) 3) LHERNERANLABINUNING
LAZNOIAILED §998NALIUAT +0.01% YoY DaITANAANAILT 4) ABAILNWATLAZ
AREINNITHINEAT (16.83% 20IBOAEIDDN) FEIEAIADLHDI +4.2% YoY AU
AWANRNTIN (79.6% 2DIBDARINBN) KARD 5.9% YoY BAGIADLHDITWHDN
6 5) AWALNUATAALEHIA LALA WIA1aNI1e (+73.9%), Nwd1Usras (+5.7%),
417 (+7.2%), nalaidaudiin uaudouazuny (+94.5%), IRSBAN (+13.2%), lAdnR
W wdude (+47.0%) auzRABANBASARART 16LA 819W191 (-41.1%), BIAS
andiges (-25%) /7 nMwnindwuandunisiieinlsduinnia duanln auzfionns
AnTiaeasSHABN1IHWA? 8% MoM vinlvmaiazdeaandl.A. LUwuinAu KSL (Not
rated), TU, GFPT, ITC .

ussemAasyuinlnesyerduyranna wAAIAAINLELS downside 317AR wazilu
Tanasunisius2929 1-2 thaudreni nwsnvinlnegszesdurzanainais
Aanalsznaun1szasiwlwngafdadsugialan Lazn1sUSUNESA209RNAINLAS
annUnlunUsgimAnann1sUssgngiionug STARK ad19l5NA18 §aN0INTNTIN W.A.-
#.8.92U5URYM 910 1) Honeymoon period rally AAINIILADNES ATNAITNATANTS
NIATNNSNIEAMLATHgAAaWIALAG 2) NTrenuAanidea096wIAITNA19ENST
v lAlAinussennpauitewaaenafunswelies aa1ell 2008 uag 2019 3)
nsAwAIZ9RNNagNe1m19EAUBT% 25-30 81%AK (310 11.2 BIWAK) LR
vigaiien 15ulnaqngaAn 15198U ERW, SPA, VRANDA

Jesednnaauanii Jasenieuan Teud 1)) eonduasuaiafinisinesuasousn
fUA¥inaw AIA 250,000 918 (27 LN.8.) 2) GDP &W3FY AN 1/66 AR 2.0%
(27 \.8.) // FonnaagAsugiaanigs sansudsunsainll enadluwidadeaunu
UTFENARINHITELEWLA IULARINAIATARAIABIANAUNINTIAAINLAILATHFAR
annoe

ANSINNANG: SoLiULTY selective buy nauidazifiun1sHusaladaaulud
2566 wazdidinlsiiansagiien (Underowned) InatawizaisisuulnanazA1udn
waznanidgesduntugisinalsznaunisinanliuads (Tagranizifgalduddain
%29 WFH) dmsunaalsausuiiusuanasainin tsnaslnaWuaingalssnaunisi
azaanyIf waznsviasiiganassaunszianuanautAsygnalulil

#uuugid: ITC, MGC*, CPALL*, OSP*
BUIFU: 1,520-1,539 / WWIBIU : 1,550 A
ARFIURINU: IUAR 40% vs WaTHHL 60%

ﬂszlﬁumsamuﬁmaﬂa y .
Walnauuus1a89 GDPNow FiAsugiaansgae1ena 1.1% Tu Q1/66 - f1nd
AALAZAIANTSAINEBMINUNTZAY 2.5% UAZILIIEIHEUAZAIANTTH GDPNow F1HsU
Tnsnnad 272566 Twiud 28 Lu.e.

STARK i:mwﬁ'uﬁ' 5 yafAnin e lidesumuiinun yaA15I8n91 9 Wuau.-
STARK’\]S‘;ﬂvﬂiﬁyﬁﬂ’]‘éﬂ’i:‘ﬁqNanaﬁy%Qﬁ%i’%ﬁ 28 LN.8. 66 WWANA1TUIINTENLAEIRS
pasialuih 1) mssnwmgiaiadwinannisiigaaniugdeuniaduuesdil 2ses
ardndnngraneiimue waz 2) nsisenliriiususazasnienglaiugninas
fofruadnszlnenai

ﬂiztﬁ‘uﬁﬂﬁ‘m: 27 Ld.8. — US GDP, Pending Home Sales / 28 LH.8. — US Core PCE / 1 W.A.
- USISMPMI /7 2 W.A. — US Job Openings, EU CPI / 3 W.A. — TH CPI, US ADP Nonfarm
Employment, US Non-Manufacturing PMI
(* Aianef ﬁ%ﬂﬂﬁﬂﬂ&iﬂﬁr FeagaAuneiisnnunngn viefld lasglunisimsziass
UOBKH Z91iNaey wAIsWISBI9mG AR 3-5% 28451AMLANTa)
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Market Summary
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CRB Index

THB/Dollar
Yen/Dollar
Euro/Dollar
Dollar Index

3M US T-Bill (%)
10Y US Yield (%)
10'Y TH Yield (%)
VIX Index

Equity

Local Institutions
Proprietary Trading
Foreign Investors
Local Individuals

Bond
Foreign Investors (USmn.)

Laggers
PTTEP
PTT
MAKRO
TOP
Neo

Leaders
ADVANC
AOT
DELTA
SCB
TRUE

Price Chg
1,543.95 3.75
934.54 292
2,084.30 5.69
1,580.75 456
2,140.36 5.49
2,585.01 1.45
42,480
18,934,760
18.48
152
33,302 (228.96)
11,854 55.19
463 (3.87)
3,264 (0.77)
7,853 (38.49)
19,757 139.39
28,416 (203.60)
625 2.06
74.30 (2.77)
77.69 (3.08)
80.41 (1.66)
187.00 (1.00)
12.32 (0.29)
1,536 26.00
1,989 (8.35)
8,535 29.25
26.51 (0.14)
208.0 3.80
547.42 0.00
34.1 (0.26)
133.7 (0.09)
11 0.01
101.5 (0.40)
483 0.00
3.45 0.05
2.50 0.02
18.84 0.08
26-Apr MTD
(308) (1,324)
(1,235) 71
1,411 (4,911)
132 6,165
26-Apr MTD

143.33 (506.31)

Price Impact Indx
151.00 (1.65)
30.50 (1.19)
37.25 (0.44)
47.00 (0.37)
301.00 (0.20)

Price Impact Indx

212.00 0.99
73.00 0.89
896.00 0.83
104.00 0.56

7.85 0.43

Chg(%)
0.24%
031%
0.27%
0.29%
0.26%
0.06%

(0.68%)
0.47%
(0.83%)
(0.02%)
(0.49%)
0.71%
(0.71%)
033%

(3.59%)
(3.81%)
(2.02%)
(0.53%)
(2.30%)
1.72%
(0.42%)
0.34%
(0.53%)
1.86%
0.00%

(0.76%)
(0.07%)

0.62%
(0.39%)

0.00%
1.44%
0.68%
0.43%

YTD
4,197

(3,127)

(61,787)
60,718

YTD
105.54

Chg (%)
(3.21%)
(1.61%)
(1.32%)
(4.08%)
(0.66%)

Che (%)
1.92%
1.04%
0.90%
1.96%
1.95%
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2023F 2024F 2023F 2024F -1D WTD MTD YTD

TIPs
Thailand 1,544 15.1 13.6 -5% 11% 0.2% -0.9% -4.1% -7.5%

- Energy 21,832 11.2 11.3 -21% -1% -0.9% -1.8% -4.2% -13.1%

- Banking 375 7.7 7.1 8% 9% 1.1% -1.0% 1.0% -3.4%

- Commerce 36,350 28.4 23.6 -3% 21% 0.0% -0.3% -2.2% -7.1%

- Food 11,382 16.9 14.4 -48% 17% 0.5% -0.5% -4.7% -10.5%

- Healthcare 7,342 345 31.6 -38% 9% -0.1% 0.2% 1.1% 1.9%
Indonesia 6,910 13.9 12.6 -4% 10% 1.3% 1.3% 1.5% 0.9%
Phillipine 6,540 12.4 11.0 22% 12% -0.8% 0.3% 0.6% -0.4%
Asia
China 3,264 11.2 9.8 31% 14% 0.0% -1.1% -0.3% 5.7%
Hong Kong 19,757 9.5 8.6 -25% 10% 0.7% -1.6% -3.2% -0.1%
India 60,301 20.5 17.6 12% 17% 0.3% 1.1% 2.2% -0.9%
Japan 28,416 17.0 15.6 13% 9% -0.7% -0.5% 1.3% 8.9%
Korea 2,485 14.4 9.7 -18% 47% -0.2% -2.8% -0.1% 10.6%
Malaysia 1,414 13.0 12.2 14% 6% -0.8% -0.6% -0.6% -5.4%
Singapore 3,294 10.8 10.4 9% 4% -0.1% -0.8% 1.1% 1.3%
Taiwan 15,375 15.5 12.9 -29% 20% 0.0% -1.5% -3.1% 8.7%
Vietnam 1,041 10.1 8.3 8% 21% 0.6% -0.2% -2.2% 3.3%
MSCI Asia Ex Japan 625 13.5 11.2 -9% 20% 0.3% -1.4% -3.1% 0.9%
Bloomberg Index
Oil and Gas Index 408 10.2 10.1 -6% 2% -0.3% 1.7% 10.9% 18.9%
Coal Index 1,697 5.9 6.2 210% -4% 0.8% -0.7% -0.2% 4.2%
Chemicals Index 290 13.1 11.1 2% 18% 0.4% -2.3% -4.1% 1.1%
Banks Index 171 6.9 6.4 12% 7% -0.7% 0.2% 3.9% 2.4%
Commercial Services Inde 103 194 16.9 7% 15% -0.4% -1.1% 0.4% -1.7%
Telecommunications Inde> 58 14.1 15.2 7% -7% -0.3% -0.7% 1.2% 12.0%
Transportation Index 134 11.9 12.9 -67% -8% -0.4% -1.3% 1.2% -2.0%
wiada3a : Bloomberg o 44 -

P . P N S . Uaaennanamy
slamjam%aaunawumammsluﬂNmﬂ (mumsﬂmaﬂiﬁ%)
q u o a9 .
26-Apr 25-Apr MTD YTD 2022 2021 27 \H.8. — US GDP, Pending Home Sales

Thailand 41.3 (49.7) (144) (1,789) 5,960 (1,632) 28 11.8. — US Core PCE
Indonesia 122.1 - 759 1,204 4,267 2,688
Philippines (3.5) (4.0) 25 (493) (1,245) (5) 1 W.A. — US ISM PMI
India - (44.2) 474 (2,009) (17,016) 3,761
S. Korea (178.8) (72.8) 413 5883  (9,665) (23,010) 2 W.A. — US JOLTs Job Openings, EU CPI
Taiwan 161.5 705.7 1,942 6,376 44,007 15,604
Jan aets . 1; ( (103; 7o (el ‘(2’72 4; 3 W.A. — TH CPI, US ADP Nonfarm Employment,
unasdesa : Bloomberg US Non-Manufacturing PMI

Uszihuaauamsuiuuuz
® et (27): mamw‘h@mm‘lna@ﬂuﬁ; MagMdeeena A Lﬁmuﬁaﬂm 25% YoY URlISHNHI +8% MoM GBzNAY1s 23 UM
e mec* (12) : ¥jis PO Aifimafiamsoos anufilnamsumafiuleszesaudos s1AmazaNYad concensus 8l 10.7-13.4 UM GRIIAY 8.40 U
®  CPAL*(70): maran AW Ew Ui mnmavaadiieuasmeus inanimadnasiitn medlamalsvminnsamwiailensnannmsan
winlinudrudnlungafinendinimussled dhmanm 62.50 um - . .
® 0sP*(33): ﬂﬁﬂﬂﬁﬂizﬂaumﬂmﬂ’]ﬁ 1/66 71 597 @MU ALSUNR 515 AU LRNAW +53% Q0Q LAARRAI 30% YoY LiwalikaWueiaa1n GPM 7
Raunaseanzeiia uazsunuilSamessanasmuwilouaziualnade saeemwu 27 um

(* vanefls funnagns dsemfiAumsisineiuiugu viefililaaglumsiirmeizas UOBKH Zeinasuanshiansannqanazamu 3-5% aaes1Aiidee)
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Market News & Factors

mmmﬁ’uamé’g sanalandnanaviuiogesntasaoadluiins (26 w.e.) Faliunsusuiiamanenuivi 2 Wosminin
ﬂ\‘l‘ﬂ%ﬁl\‘im?Glﬂﬂ\‘i'JﬂLﬂEI’JﬂUﬂ']'J“LFIiHﬁﬂ‘ﬂ?J“’aaIEI’JLLa“"Jf’IE]mﬂ'ﬁiﬂ%ﬂ’]ﬂﬁ%’]ﬂ’]iﬂmﬂﬁiﬁ ad9lsnf Az
Nasdag U@ lmanuin ssnnuaUsznaumsiaivanazesusunlalassoniiuazs amemﬂuﬁwwuu
unaanalulad (Bulvaa)

namvuglsy paaviuelsUtinanadluivms (26 we) Wwini 2 Ansoru lnsannasuInnsseamemundssat
ups nasmnamamglsy (EU) Wamesdaiawelumsufzungraneariniuguag ssmnssandasio
(BulniAaa)

Ll TN saifinindnaavinlafietnauiianui (26 w.e.) dilnevinnstn dentnamuivafieiniu
Wi gsMNlnAIAEWIANIENST HAINIIBNWINGNALAAEWE U WIMENNBDNIINEWIANSINS &Y SWURN
wuar (Bulwiaa)

BIAIAUINY suannduiunasfings (W) aanaiigesnlasiasinasenmduind 2 Twiunwe (26 w.e.) laewn

'ﬂ\'WI%ENﬂG'JGlﬂﬂﬂ'ml,ﬂEl'Jﬂ‘Uﬂ’li?i“‘aElﬁl'J?lENLﬂiHﬁﬂ'ilﬂ?ﬁﬁ UWAZHANTZNUZBINTTN 5 IAITNANAEUHS
Buminsulnsammenide %amwnmamnmﬂﬂumm{mﬂmnmnswamﬂmanmuumuwaaaﬁsw
anasnNIARLLEURYTUE (Buliaea)

tWALIEILUUA1aB9 GDPNow LWEIH'TZI']LLE]MLLG%EHLNEI'J’I WUUINRDIRIANTSEL GDPNOW mammmﬂwmmw Lﬂiﬁﬁﬂﬁlﬂ%‘éﬁﬂﬂﬁﬂﬁl’l 1.1%
Tulnsand 172566 AninfazAANSAlnEUHENRASZAY 2.5% LAzazTENUAAFIANANTHE GDPNow

UsLATEgNaaws e
dmsulmsang 2/2566 Twinil 28 we. (Buliaa)

1.1% 1 Q1/66

AWIgUELIRETaAUAT | sandidaRuAAMUYBIENSY i wseein Sneus uasssrnsewIAlaiNdonemsldnunsus 3 Uau
v (= a J=1 o 1 a vas o as = a 1
Aonundi 3.2% Tudou Tu Wotn 3.20 T and.A. ndsain32ea9 1.20 Twdownw. Tnglisuusemumannddsdoinsostn dam
sondizadwArAmuRwIIL BalluddedoRuamui i sedooin ussdudrsuans lnedudoed
uWNN131da18Y89MATSAA anas 0.4% TwAoud.A. aunnIATziAAIaRaNAes 0.1% HaINGIAY
0.7% lsAaun. (Bulvaan)

ARIFLLIINIU JuamdEvredwiaman s waniing 3.70% waUa¥nuas widgnsaendeduisuesUsuaiaw

i.A.

Re

a

mmuwnauwaawﬁamamsﬂmmumwmm 2% Tuaﬂﬂfmmm URRIAI 51% mamaunumm,ﬂmnu
2090 fiuda mummumﬂuﬂaaummwamiﬁawaﬂmﬂmwmu 5% udUAFTIUA usanas 28% L
Wisunudiasieiueesiuga (Sulwiamay)

guafuladnuaaadu
wsimaniiadugusuaazu

sdeaanlne fl.agegalusau | desenlneiiiow fi.a. nasatoenitan IEFRIEREE Qi sevanduanmuanidmautu lnenadins

3 wasatasniemet desanduAzasineluiond.a. 2023 aefl 27,654.4 aumeamsansaaedaluseul uasiuluais
34ammsaaaanﬁnmmawmmuaumuamuumumum‘saaaan UNEINAFI-4.2%YOY UHARIRDENTN
AAIAAIANTSAIN ~14.0% (Reuter poll) ABWINININ WAZHAR ILDERIIN -4.706YOY TwRaunw.usifivade
gugdlwbientl.a. 2022 Fenadidweansied eugegaduwlsziimsnl ()

-4.2%Y0Y

STARK ’z’mmﬁ'ug”s "qﬂﬁﬂﬁ'ﬂ UNA. AA15A ﬂaiLﬂaLi‘U% (STARK) mmm %unwﬂiwnnmmmmumvlml,m%unwnﬂmawwwaanua“m
Tl ldnawdefidrmumodn 5 4m vioh o Taatin galailasinsi AThAEnsEnble ) uazazdnlWR maUsza
FHeviudluin 28 w.e. 66 WaRasTe mnmwmmmﬁ,ﬂu 1) msﬂnnummwmumaumﬂmnmim
ganWuddeumstudszsndl 2565 andnninfingranesvun uaz 2) msdenlinitdusuiazaande
msﬂm'ﬁunmﬁummnmummiv‘[mﬂwau (Blvlaai)

BGRIM daniia lwiel vaa. 1.n58 w203 (BGRIM) dedauanaidlaialzansanaderiiadn 300 MW ssidivsng 500 MW widd

12108%i% reNIKOLA Holdings 45% ImﬂawaﬂLﬂﬂﬁaTﬂsqnws 2 Tasemsas 90 MW dryeyrdeanelnine 21
¥ suslsiailas 40 au. (319%)

msﬂ,ai AIIUMNATKUA
HAATINATY 9 WUAL.
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Report & Corporate News

Banking
Maintained
MARKET WEIGHT

WwnguowiA13iogln coverage 518911 l5gMEN 5 niuau. (13% yoy, +51% qoq) niHaninf
ATANSH 21% mmﬂﬂﬂsawﬁmiawuﬂaamﬂmm \51m1adn ilsgnizesnguoniasl 2023
axifiulaladf 13% yoy pealaRma AWIWIAITUIIAINITAY valuations 'ﬂ"[,amnun LSRG
ammu"bw Market Weight e Selective buy e[,%‘ﬁ%ﬂauﬁuﬂmimmm Laggard L3LHan Top Picks
1T SCB uaz KKP

DELTA
Maintained
SELL
TP: 660.00 U

DELTA 518918 lsgnslu 1Q23 71 3.6 Whau. (+30% yoy, ~14% qoq) depannAindnfiisraald
6% WAAINI1N consensus ANALT 11% LU%NaN'ﬁl’mmi'ﬂ Gross margin uaamwmﬂmsm 131
A1adn mausznaunisasglaanlaseluly 2023 iasaingaa1vnssa semiconductor fidauuanIn
AN1I2LATEFNA LIIAIATRKE T 218 51ATIRNNEN 660.00 UIN

BCH
Maintained
BUY
TP: 24.00 Un

HAU32NaUNI5289 BCH 11 1023 AAI1LDBNNINTIGT Lummnmmﬁ%mmmﬁuuauu uHI9z
A1ANefingwAsafieItasaindt 4Q22 sfynnendiuinianioednsu 2Q-4Q23 itagannis
Usuwmusmsmmmwaa SSO uag msmutmaa%awmma‘tmma‘m I3IAILBENN B8 917
Whnaned 24.00 v (sAdimanedeunini 22.00 uin)

ZIGA

UN9. B Bulwadu (2IGA) Wamedn vsendssniuasiauni uasdslasuanalinslaludusuas
Naﬁmzu’m%IﬂNﬂﬂiﬂuﬂmiﬂmﬂaﬂﬂiul,ﬂﬁvlﬂﬁl m“n One Bangkok Forestia, Emsperhere e 2% !
GRERGERE ﬁummwmﬂ‘smuawmuwﬂaﬂuwuwwmmmu,mnEmmminmmumiﬂmmiﬂmma
Fndusnisiivanannnaosnldineliin Fenauitusene 1ald solar Rooftop Lwaammuwum"[,w'ﬂ
IssawiSeusasua (BulniAaay)

A1519AINITNARKAZITIANULASLREN

Commodities Units | 26-Apr  25-Apr %Chg | AW LM 3M oM Stock Impact (+-)

GRM

GRM- Singapore US$/bbl 2.79 291 -4% ¥ 12% -68% -78% 21% ESSO(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Qil Spot Price US$/bbl 80.4 82.1 2% ¥ -4% 9% -3% -12% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 77.9 80.7 -3% b 7% 5% -10% -18%

West Texas (WTI) Crude Oil Spot Price US$/bbl 74.3 771 -4% 7 -6% % -8% -15%

LPG

Butane FOB ARA Barge US$IMT 740 740 0% 2> 0% -6% 14% 17% SGP(+)

Propane FOB ARA Barge US$IMT 720 720 0% 2> 0% -9% 11% 11%

Gas Price - Henry Hub

Gas Price - Henry Hub US$MT 2.19 221 -1% N7 0% % -19% -55% BANPU(+)

Future

Nymex 1st month US$/bbl 74.3 711 -4% N7 -6% % -9% -8%

Oil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 90.3 92.2 -2% N7 2% -4% -10% -2%

Gasoline - Dubai Crude Oil Spread US$/bbl 9.9 10.2 -3% N7 18% -50% -43% 749% TOP(+) ,SPRC(+) ,ESSO(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 922 95.0 -3% b -4% -5% -22% -31%

Gasoil - Dubai Crude Oil Spread US$/bbl 118 12.9 -9% b 2% -48% -66% 2% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 69.0 70.2 -2% b 2% 13% 10% 11%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (11.4) (11.9) 4% ) 14% 12% 44% 60% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 92.6 95.6 -3% b -4% -2% -22% -26%

Jet Kerosene - Dubai crude oil spread US$/bbl 12.2 135 -9% L -1% -42% -66% -64% THAI(-),AAV(-),NOK(-)

l.mda‘fl"mda : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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