UOBKayHian

your trusted financial partner

WaIIULIgUIZTABY, nzEARIULNUNUSTRSHasuduazTluTasanany
mmﬁalmmmaaumuumnu,a“a*u N3eNTNN I FEI18901WIwNe §.8. +0.60%
MoM ULag +0.23% YoY ﬁmﬂuwﬂmaﬁ somnatoaduioni 6 WAZAERIOUY 22
LB ‘lummn mmﬁawamaamﬂmnmuwmwmaum‘[unaumaamua L8195 N
AaRad AIATNIN9E a\mammawwamuﬂiiﬂmmswmwﬂmnnmaﬂm 811 NSL,
SORKON ama"hnmu“luwauma SwWeafidzaoaids NOWUIIBINTANIILATWF AN
ALADAIAIL AN mm"lﬁmwmsawﬂuma"{,mma 3/66 9z TwNNIBINT5LEEN
ﬂuiﬂamaquLNumuwaﬂwaﬂi £NEUNTS89R Lazn1siianlAEnInaAEIBNSINNTIEY)
mal"[,u"[,ﬂwamammum
am'mamauLmuwusumwem*zmnmmuussmmﬂamuswmau RS INARNDULN
NUSURENIFY Usumm Inenananain 2 Tade 1) s1891n5U5E ANNARIN Y0
ﬂsumﬂamuamamaa 2) NSNANIFY mLUumaaLiaaaﬂwuﬁummmumnmw"aa
"Lﬂslmmwmmﬁmmmmwﬂu #eay ﬂwa‘lﬁﬂimmwuﬁummmmmmwmumniu
T2 NIBHARDULN W WO UATTLRANINGY Lﬂuﬁwanmmuusamnmawu‘[ﬂmw
maamnm%mmmﬂu%mwu‘luﬁu (Earnlngs yield gap = earnings yield — bond
yield) J5usanag

s’ummumﬂuﬂwwuumaLnanﬂinauwaamu '5'1mmuu"[mummuumnms
ATAN1THNIN aﬂmumuu‘lummmfana SINAQYN1I2FIAD mamnmaﬂmi e
Use mﬂ‘amanmmiﬂiuammaamswammuu‘[maams%mmu 1 81WUISHIA/T%
aanlandoswaowd.n. anefisidelUssniAiies ARNII§908NUINWIIHIW 500,000
Y5198/ Tnlwiiond.A. s’mnmm’mwm%mmmiwammuu‘lummm’[mamm 1.5%
mumﬁswammLaﬂamaﬂmumua‘ﬂﬁﬂ GL%F]%%VIFI'IEI’J'I‘\I samnadneLibey Usenau
nuTanwaw%wamawa s1fg0199zUsenAYS U NI AN e TR lndsU s e dU A 9z
Lﬂuﬁmaﬁuuma

AMNIIPNAYNG: GIRIYNNDY 5282 1-2 FUAIH uTamawumnmsmaa‘luﬂsvmmn
TALAUIU nasagetasiiussenmmieiilsfiduuin auefiszaznans 2-3 iou
ﬂ'a"mmaamnﬂmﬂnmuannrﬂﬂu"lmnm de-rating ¥in I lutdonagns maanaummu

o
P=1

vmw'[muumumvlsmuuqn / Valuation Taiuwe / Junage (u 1 w3avanedad
'swnu)

RuLuzUn: SCB*, PTTEP*, BCP*, ESSO*

WUISU: 1,505 / WUIGIU 1 1,525-1,550 90

AasIuaINU: SUFRA 40% vs NOSAYIH 60%

ﬂi‘”kﬂuﬂqﬁﬂ\‘l'ﬂuﬂuqﬂuslﬂ
AMAUSMSTUTZAaR2 LA aud.g. — USUAIasEseAU 53.9 31N52AU 57.1 e[,mﬂau,w A.
danfienssnmessnianazeandaelnazeansan aeelsng man‘sﬁmmwﬂmm
wswsiadululnsang 2 Huwildnzensswdunseninlulasang 1 uazaninenazenesa
marsnefiSgunai e 3R 5% natINATgiaTulaies 3% 1%U 2565

wutﬂalm:%aamummmms u’mu CPI EL%Lﬂ?J% N.8.66 L‘W N‘ZI% 0.23% ANFAG
AR 0.0-0.15% Tﬂﬁlmaammamamﬂmma%w 6 g ﬂﬂi%iuﬂ‘um']ﬁﬂb‘lmwl §.n.64
L%B\‘i‘ﬂ’]ﬂﬂ’]iaﬂﬂ\‘ﬁ’]ﬂ']ﬂ%ﬂﬂ%ﬁ%ﬂﬂa’]‘ﬂ’ﬁ IﬂﬁlLﬂ‘W’] maam i’JN‘Y]\‘iﬂWiﬁﬂﬂ\‘i‘ZlB\ﬁ’]ﬂ']
%’]N%L‘UBLWﬂ\‘i UiuﬂaUﬂUﬁﬁﬂ%Lﬂa% 4.8.65 ﬂEleL%i 2BIUN&S 8% Core CPI LINHEIT 1 32%
Azaan e athaad it N ﬂiu%i?\‘iW’]m‘UEﬂﬂ‘UiUL‘ljﬂﬁNWEJN%LWBEL%U 66 ammmaw
1- 2% MNAN 1.7-2.7%
"Fela’ wudiaala! ASnss RIS aNLED - “wsTd” dioviulna STARK 131U
L‘iﬂ?‘i%ﬁﬂmﬂﬂla ﬁlﬁVIﬂ?Iﬂﬂ'TJIVI‘lePUﬂﬂaLWN wn “ﬂ‘é“(lﬁ']” an GI%LE]‘NIE] ‘j‘U%NWEJL‘JElﬂ'il']ﬂ
E]LE]E{VLE]LLEI'J AABALETWUEIHYNN 7 A5 ‘ﬁa\‘iLU ﬂLNEJNNLE]EI']ﬂi'N‘i']ﬂ'M% STARK 200z
Uaiﬂﬂﬁﬂ‘iﬂ‘j’éﬂﬁﬂ 3 AL &9 “HNde BIEANG” mﬂ‘s"mmasmﬂﬂm ﬂ']%ﬁl']LLVI%NﬂE]VI%
‘j'WEJEJE]EJL?ﬂ‘jE]Wlﬂ?IEILBﬂIﬂIﬁﬂﬁL%%ﬂﬂﬁl@Nﬁlaﬁﬂﬁﬂﬁl 7918 ﬁﬁ%ﬂa‘[ﬂﬂﬂiuﬁﬂﬂ%
Usziauiinea: 6 n.A. — US ISM Non-Manufacturing PMI, Job Openings, Nonfarm Employment,
Initial Jobless Claims / 7 f.A. - US Nonfarm PayroIIs Unemployment Rate, Average Hourly Eamlngs
(* vanele ‘HW/I’]\‘mﬂEJ‘YIﬁ 5 dooafia mLmemaﬂuwuﬁm vidafil Teiaglunsiimmevizns UOBKH Barin
mwumswmimmﬂ ARRAAIAYY 3-5% B4TIATN Lzl'ma)

L RN

FramiliinanpahmaeEenevanEw emnamsmsmeRulaeitknglmen

.utrade.c .th

W W w

THAILAND

Thursday, 06 July 2023

Market Summary

Index/Value

SET

SET50

SET100

FTSE SET LARGE CAP
FTSE SET MID CAP
FTSE SET SMALL CAP
SET-VAL (Btm)

Mkt Cap (Btm)

PER (x)

P/BV (x)

DJIA

NASDAQ

STOXX Europe 600
SSEC

FTSE

HANG SENG

NIKKEI

MSCI ASIA EX JAPAN

NYMEX (US $/bbl)
Brent (US $/bbl)
Dubai (US $/bbl)

Newcastle coal (US $/metric t
Natural gas (US $/MMBtu)

Baltic dry Index
Golds (spot)
Copper (spot)
Sugar (spot)
Rubber (spot)
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
GULF
EA
GPSC
CPN
CRC

Leaders
DELTA
PTTEP
PTT
ADVANC
BDMS

Price Chg
1,508.87 (6.44)
926.27 (1.79)
2,052.38 (6.51)
1,581.71 (2.53)
2,027.29 (16.70)
2,478.77 (11.69)

38,565

18,579,130

18.04
1.46

34,289 (129.83)

13,792 (25.12)
458 (3.36)
3,223 (22.40)
7,402 (77.62)
19,110  (305.30)
33,339 (83.82)
638 (5.00)
71.79 2.00
76.65 0.40
75.87 0.46
151.00 (0.25)
11.34 0.06
994 (50.00)
1,915 (10.18)
8,304 (42.00)
23.53 021
200.0 (1.00)
552.79 0.00
35.0 0.11
1447 0.19
11 (0.00)
1034 033
5.19 0.00
393 0.08
253 (0.00)
14.18 0.48
5-Jul MTD
885 4,145
47 222
(1,089) (3,342)
157 (1,026)
5-Jul MTD

116.18 437.84

Price Impact Indx

4575 (1.20)
54.25 (0.61)
52.50 (0.52)
65.50 (0.46)
39.50 (0.37)
Price Impact Indx
96.50 153
153.00 0.65
34.00 0.58
216.00 0.49
27.75 0.32

Chg(%)
(0.42%)
(0.19%)
(0.32%)
(0.16%)
(0.82%)
(0.47%)

(0.38%)
(0.18%)
(0.73%)
(0.69%)
(1.03%)
(1.57%)
(0.25%)
(0.78%)

2.87%
0.52%
0.61%

(0.17%)
0.53%

(4.79%)

(0.53%)

(0.50%)
0.90%

(0.50%)
0.00%

032%
0.13%
(0.23%)
032%

0.00%
2.00%
(0.08%)
3.50%

YTD
43,478
(7,147)

(110,481)
74,150

YTD
871.76

Chg (%)
(2.66%)
(3.56%)
(4.11%)
(1.87%)
(1.86%)

Che (%)
1.58%
1.32%
0.74%
0.93%
091%
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2023F 2024F 2023F 2024F -1D WTD MTD YTD
TIPs
Thailand 1,509 16.0 14.2 -T% 13% -0.4% 0.4% 0.4% -9.6%
- Energy 21,317 12.1 11.6 -21% 4% -0.5% 0.2% 0.2% -15.1%
- Banking 393 8.0 7.4 8% 9% -0.6% 0.9% 0.9% 1.1%
- Commerce 34,788 28.2 23.0 -6% 22% -1.0% 0.2% 0.2% -11.1%
- Food 11,015 19.1 14.8 -24% 29% -0.9% -1.3% -1.3% -13.4%
- Healthcare 6,831 32.3 29.6 -26% 9% 0.0% -0.1% -0.1% -5.2%
Indonesia 6,719 14.0 12.7 -7% 10% 0.6% 0.9% 0.9% -1.9%
Phillipine 6,512 12.3 11.0 23% 11% 0.0% 0.7% 0.7% -0.8%
Asia
China 3,223 11.3 9.9 27% 14% -0.7% 0.7% 0.7% 4.3%
Hong Kong 19,110 9.6 8.7 -28% 10% -1.6% 1.0% 1.0% -3.4%
India 65,446 21.2 17.9 16% 18% -0.1% 1.1% 1.1% 7.6%
Japan 33,339 20.6 18.7 10% 10% -0.3% -0.7% -0.7% 26.3%
Korea 2,579 15.3 10.1 -19% 52% -0.6% -0.2% -0.2% 14.5%
Malaysia 1,390 13.4 12.3 -1M1% 8% -0.2% 1.0% 1.0% -71.1%
Singapore 3,185 10.5 10.2 8% 3% -0.6% -0.6% -0.6% -2.0%
Taiwan 17,056 18.4 14.9 -23% 24% -0.5% 0.8% 0.8% 20.6%
Vietnam 1,135 11.5 9.1 3% 26% 0.2% 1.3% 1.3% 12.7%
MSCI Asia Ex Japan 638 14.5 12.0 -14% 21% -0.8% 1.2% 1.2% 3.0%
Bloomberg Index
Oil and Gas Index 413 10.4 10.2 -T% 3% -0.4% 2.8% 2.8% 20.1%
Coal Index 1,697 5.8 6.1 216% -4% -2.4% -0.4% -0.4% -7.6%
Chemicals Index 283 15.1 12.3 -14% 23% -0.3% 0.8% 0.8% -1.8%
Banks Index 170 7.2 6.7 7% 8% -0.7% 0.6% 0.6% 1.3%
Commercial Services Inde 100 19.2 17.0 5% 13% -0.6% 0.5% 0.5% -4.4%
Telecommunications Inde> 58 15.2 15.6 63% -3% -0.4% 0.5% 0.5% 10.6%
Transportation Index 124 11.9 12.5 -69% -5% -0.3% 1.0% 1.0% -9.5%
wiada3a : Bloomberg
g L 1 al [=1 U =] Qs s dl U o
slamjam%aaunamumammslugNmﬂ (a'mm'sslzyamg%) UaegNnasfnms
Ul g=Jul LU D) 2022 2024 6 N.A. — US ISM Non-Manufacturing PMI, JOLTs Job
Thailand (31.1) (8.7) (95)  (3,202) 5,960 (1,632) . -
Indonesia 13.6 (8.4) 22 1,112 4,267 2,688 Openings, ADP Nonfarm Employment, Initial Jobless
Philippines (0.4) (0.3) 3 (464)  (1,245) (5) Claims
India - 306.9 607 11,773 17,016 3,761
S. Korea 224.3 (117.8) 457 8,402 ((9,665; (23,010) 7 N.A. — US Nonfarm Payrolls, Unemployment Rate,
Taiwan (402.9) (74.0) (243) 11,004  (44,007)  (15,604) Average Hourly Eamings
Vietnam 11.1 (18.7) (1) (33) 966 (2,724)

wiaiedayq : Bloomberg

Uszihuaauamsuiuuuz
®  scB* (115) : Ais Laggard budofieimuanvilitssfiwfuiimsionsesiuazillamaiudalsia damsmu 105 vm
e prTEP* (161) : waUsznaunmslatademypuaninasnsndnumaseninfiiatis Aaan 148 um
e BeP* (41) : nausznaunsiwslisdulslanaundsmsidrdefians Esso Feasiiarilssm 400 At PRNAY)I4 34 UM
®  ESS0(10) : ANATIAN tender offer 1M1 BCP azagifism 10 U ARt upside 12% vauzTi downside §117A FARNAYH 850 UM
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AEONTS
Maintained
BUY
TP: 230.00 U

AEONTS 3189111151 1QFY23 7 617 AU. AAAY 44,6% yoy WAz 10.9% gog 51N3111 Consensus
AAn15ails 15% NPL ratio azgemssumangenaly Imm‘dummm%ﬂaauwwmaamﬂﬁ'ﬁm%a
Lb’l‘UIﬁlﬂﬁ‘ﬂ Tuszezdronidn 191mAdn 9z mum‘sﬂsuﬂswﬂﬂmaaﬂmmwmwaﬁu ATNE0IWATE]
Lﬂsmmmmu 59089 N13USUIRAMIIINAT 151AIBEN Fo 1A raned 174.00 U (5780
Whasneliaf 250.00 un)

ADVANC
Maintained
BUY
TP: 262.00 U

13119197 ADVANC az51801wrilandnlu 2023 Alasusin unzszaudedaiunous 3019 1aeann
ARPU fifluiaiuannmsudedufianasuas Margin fiUsumatn is1aainazfiuimwinisiidumn
1w 2H23 Wunaann1susuin arRPU Tudrsiannsin aluihfianas uaznauszleniainnisidaie
TTTBB W&z JASIF L31AIALKBE1H d8 51ANUIMNI87 262.00 Un (F1ANTIANILENT 254.00
UIN)

SPALI

UNA. ANTaE (SPALI) Bapz1emA3sluan 17,285 a1wuin awlanddvialamadn 36,000 a1uuin
\Wolla 27 TAS9N1S ¥aA1998 27,000 a1%un TudarSelnas aaadasatiuns “Ande e
\ud 8197817 ¥R 1,200 81U ruugeazielaINIg 3/66 wananwlainanssalnara
Unasasgegm nsdenaUnasasnatsdaiinaan EIA lasinsenae aaws 52a1-29Aa919 (2199u)

SCC

UNg. Yudiuwe ing (scc) snaatarUandulaiide ineudnnin 610 a1wuIn ELﬂﬂvlﬁﬁa%%LWNVl%
CSAP ginssAarUaniaanaasreanelva atrlantadulaseiiteslunain Modem Trade maitn
2818812751% “Mitra10” AU 100 d@1210elud 73 (A129i%)
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Commodities units | 5Jul  4Jul %Chg IEVEEYY 3M -6M Stock Impact (+/)

GRM

GRM- Singapore USS$/bbl 454 4.87 -1% L7 17% -3% -17% -44% ESSO(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price USS$/bbl 75.9 75.4 1% L 2% 3% -11% 3% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 76.7 76.2 1% h 4% 1% -10% -1%

West Texas (WTI) Crude Oil Spot Price US$/bbl 71.8 70.6 2% Ly 3% 0% -11% -3%

LPG

Butane FOB ARA Barge Us$mT 440 440 0% = 21% -21% -41% -32% SGP(+)

Propane FOB ARA Barge Us$mT 450 450 0% = -19% -19% -38% -31%

Gas Price - Henry Hub

Gas Price - Henry Hub US$/MT 2.65 2.48 % L 2% 48% 22% -23% BANPU(+)

Future

Nymex 1st month US$/bbl 718 69.8 3% L 3% 0% -10% -3%

QOil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 83.6 83.7 0% b -2% -2% -15% -1%

Gasoline - Dubai Crude Oil Spread US$/bbl 77 8.3 -% b -29% -32% -40% -32% TOP(+) ,SPRC(+) ,ESSO(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 92.0 89.9 2% L 3% 4% -9% -11%

Gasoil - Dubai Crude Oil Spread US$/bbl 16.2 144 12% Ly 7% 11% 3% -46% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore USS$/bbl 68.4 67.8 1% Ly 5% 6% -3% 22%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (7.4) (7.6) 2% L 21% 21% 50% 57% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 92.2 90.1 2% L 3% 4% -8% -11%

Jet Kerosene - Dubai crude oil spread US$/bbl 16.4 14.7 11% M 11% 6% 7% -46% THAI(-),AAV(-),NOK(-)

Lmzia'fl"mala : Bloomberg, Aspen, UOB Kay Hian (GRM data willl be delayed for 1 day)
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