UOBKayHian

your trusted financial partner

s

nN1551991uRaUsENauNIsNR RYUNANISUNUITETHY

ﬂawﬂ\samsa Tmasmimﬂaauuﬂaaameuuamﬂm 1) nNausg naun1s NYDIA
panlwnaing uAz zdinnNNaInaUsznaun1siwawIAnudonse detadnaninfien
waznagR1an1snl denalidungainaluladuscanigs Nusrludrernenisdasie
wazU5uaulU 9% Tugdae after hour ag1olsAnINLTIEIRINNNBIAIBANIIRDISHABS
SaAywNIEIRaIALAA Ina LAzl e 2) Mpauwnsuse Fam S2UNTIHAITAINIHE R
mwnmamamiﬂiuammamusmmm%"tﬂ yuNIAINA1YINIHAIANIS0iaIR AR
AosTe L’]ﬂ’]LiN‘Ui‘UﬂﬂﬂaﬂLutlﬂiﬂLLiﬂEJﬂﬂdLU% q.e.
n155189uHadsENauNISNA amuumsﬂiuﬂiumsumsmlszm umainriwlne
wanwlnarendrouglul 2566 annsUsuanUszyanisinlsiiniwseLtasmed
a]'mmiUiuamawaamvliﬂauwawm WEITIAIUIIBAVUTUARRY LAZ n1388n
mmmsmammawwmoﬁma d519u59nNAARAaUTE mzumam"[.s[mmaww SGE
IWVLWW'I agnlsnaa UEIEEVE zidawsneenwinlslasnng 4/66 sanu1udd 253
uie Sif1l5998 149,361 mumw +30.5% wazRaInlruszainnisnnlsaas SET50
Uiumu‘luma 4 dURH deazilndaseanuauwnliilon1aiBBA1THa IS wN BR8]
RaNAHRLAI% MnfiFmeUszanmnan lsgeUsustn
UasmmmanmummmsamwuumfsamutwmLa ERINUIAVTINA iﬂUﬂ"LWﬁ'l
anndawnld n1sUssaNAme nssunwaufauwaﬁnVLWWWLLﬁaﬁwm (vasdndd) indau
nmsn1sfidnAaland 1) a%ua%mnwmm zsausnn i Tnefidyunnadiamm
dansninluvnanngann1ela 2 n (mnﬁainausasﬂmnmﬂ‘n amﬁaauvlm 1.5
wi1) s1wneadnuinse EA LAz NEXT 2) muﬁaummmiauawmamLL‘ummaisum‘u
Lﬁaammumuﬂ%ﬁlwqﬁma LTUUANLAUNAIIH maa \Wwuanmg GPSC uaz PTT
mwswnawsmsawuswapawnisu 1) NGNEWIANS Usuwmnﬂsumﬁﬂ%%a
Swlantadansianiin %aamnmnmswuﬂ WAZAFANIS NIM aaimmmaﬂ anna
seasonality fisinlvinanauunuAnauludas .a.-1a.e. (retum 1288 10, ol 1 -2.33%
LAZ -2.83%) 2) smmuaaﬁumawumumammua umean LiniImAnYungs
719917187 AOT, ERW, MINT, CENTEL, SPA Uaz AIsilyunse LELIBAALBILNT {fumaﬂ
TU, BSRC, EGCO 3) NGNS AALATHE 4/66 mﬂwmﬂyﬂmmaﬂmmﬂ 21941
msmn%mnmmwwmm‘luvlmma 4,66 uaNpIulanade 815U CPF uas BTG
gIWsINNAEYNS S vdanuhennlssnesa suliunurnuangInatainlusnsnAuAaIA
Funmgay 1,400-1,420 3A USIMANAUIINAIAUIATISIABL@NIZRAYSENAUNTISNEN
mmmmmwmmamaalﬂaﬂmma 1/67 LHIRUUUITINALNIAT L5186
#uuugiin: EA*, BSRC*, CREDIT*, SORKON*
u,m%'u 1,373-1,379 / u,mﬁ"m 1,390-1,400 97
AnaIUAINU: SUTR 40% vs WASAHY 60%
ﬂswmumsawwmaﬂa
US — NVIDIA Sneusasenaunsuszsnlassnad 4 muﬂmimuusw 2024 ﬁuﬁmm o8
NNTIAN iwa”[,mwmmmslmaaamamw 22,103 swasaans WxEw 265% Weuiulas
anaeaiululdew uaziiiagon 270/0,,Laqamaunu"[mmanawnmu (NVIDIA)
ﬂuﬁmwwmmmwuwﬂﬂa 13 WY SAANSAISALUY Quant—Fund — vgadspeawin
wmuﬂsumm’tumsﬁama WA I MTTI80RANAY BENNIASNIIATUANTHB2ELUY
Quant Fund ﬁamummmimamy]aanml,waanmmismmmmﬂﬁmu (Bulnlean?)
N, 1Ne 6 AENTTUARANAIAALNS LRI UTWMANE- AALWGTUTIA -
AMUANIAZING 2 S2gs NoFIRATnANANNG duszezedaTusIA WaNTA
in"duanﬂs\i 28 NN, % (au‘[Wmaﬁw)
sUn. Ussmelw 12 1.8, 67 Lﬂmummwm'ﬁ‘zlaaamuumimul,ﬂunisuwmv 5UN.
Lﬂml,wsu,anmﬂwmeuﬂamﬁﬁmimummwmu WislrisenadaoiuueUneEassTUR uas
e lARNNSN5 e WazAE IR lNTSE W UAENISNSEATYgTa (auTWLmawf
BDMS mesuralsznaunst e6 fnlsuas 1.4 wuumumw 0 14% andlnamw Afls 1.3
wiuA UM Suelsanngilies e -Tne s 1zdung 0.35 U A XD 6 §.A. 67
n’mumma 22 L. 67 (mmu)
1@4 XD ¥ SCCC H1 XD F4ib 7.00 UM, wsm (GLOBAL, GPSC, OR, PSL, PTTGC Fw XD
W IPO wu PANEL 1@ insalumann mai mmnmwm IPO 3.68 1 Y8R IPO 699.20 .
CMO @ Cash Balance 153 20 NN, — 11 1.6, 67, MGI 57 T3 158 20 AW, — 11 H.A. 67
USLLAURABNN: 22 AW, - FOMC Minutes, US Initial Jobless Claims, US Manufacturing PMI (Feb),
EU CPI (Jan) TeuEaUszNauNTs BH, BIC, TRUE
(* ﬁN']Elﬂ\‘l Q%ﬂqﬁﬂaﬂﬂﬁ ﬁﬁ%ﬂﬂﬂﬂ%ﬂ'JiWﬂ'ﬁm"lﬁ\‘l"{l [ﬂﬁl AN 3-5% ‘Zlaﬁi’]ﬂ']"/lL?l']ﬁa)

v o s oA

FramiliinanpahmaeEenevanyEwe amnamsmsmaRvlaeitknglmen

www.utrade.c .th

THAILAND

Thursday, 22 February 2024

Market Summary

Index/Value Price Chg
SET 1,393.61 12.54
SET50 852.03 9.29
SET100 1,887.73 20.74
FTSE SET LARGE CAP 1,473.28 20.77
FTSE SET MID CAP 1,880.43 12.95
FTSE SET SMALL CAP 2,329.49 12.96
SET-VAL (Btm) 64,866

Mkt Cap (Btm) 17,403,210

PER (x) 17.57

P/BV (x) 1.36

DJIA 38,612 48.44
NASDAQ 15,581 (49.91)
STOXX Europe 600 491 (0.85)
SSEC 2,951 28.23
FTSE 7,663 (56.70)
HANG SENG 16,503 255.59
NIKKEI 38,262 (101.45)
MSCI ASIA EX JAPAN 638 1.77
NYMEX (US $/bbl) 77.91 (0.27)
Brent (US $/bbl) 83.03 0.69
Dubai (US $/bbl) 81.58 (1.01)
Newcastle coal (US $/metr 119.40 (0.20)
Natural gas (US $/MMBtu) 1.77 0.20
Balticdry Index 1,676 44.00
Golds (spot) 2,026 1.58
Copper (spot) 8,457 32.51
Sugar (spot) 22.77 0.02
Rubber (spot) 292.1 (12.90)
CRB Index 523.58 0.00
THB/Dollar 35.9 (0.12)
Yen/Dollar 150.3 0.29
Euro/Dollar 1.1 0.00
Dollar Index 104.0 (0.07)
3M US T-Bill (%) 5.28 0.01
10Y US Yield (%) 4.32 0.04
10Y TH Yield (%) 2.52 (0.04)
VIX Index 15.34 (0.08)
Equity 21-Feb MTD
Local Institutions (840) (4,822)
Proprietary Trading 263 (3,237)
Foreign Investors 6,312 7,268
Local Individuals (5,735) 791
Bond 21-Feb MTD
Foreign Investors (USmn.) 102.90 (450.48)
Laggers Price Impact Indx
ADVANC 205.00 (0.48)
TS 78.25 (0.20)
T8 1.86 (0.16)
BH 242.00 (0.13)
MINT 30.75 (0.11)
Leaders Price Impact Indx
SCB 111.00 1.91
PTTEP 154.00 1.13
BDMS 28.50 0.97
PTTGC 39.00 0.64
CPF 18.70 0.61
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Chg(%)
0.91%
1.10%
1.11%
1.43%
0.69%
0.56%

0.13%
(0.32%)
(0.17%)
0.97%
(0.73%)
1.57%
(0.26%)
0.28%

(0.35%)
0.84%
(1.22%)
(0.17%)
12.50%
2.70%
0.08%
0.39%
0.09%
(4.23%)
0.00%

(0.34%)
0.19%
0.10%

(0.07%)

0.22%

1.02%
(1.56%)
(0.52%)

YTD
(6,279)
(2,375)

(23,606)

32,260

YTD
(562.19)

Chg (%)
(0.97%)
(4.28%)
(1.06%)
(0.82%)
(0.81%)

Chg (%)
6.73%
2.33%
2.70%
4.70%
5.06%
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Regional/Country Index PE (x) EPS Growth (%) Performance (%)
2023F 2024F 2023F 2024F -1D WTD MTD YTD

TIPs
Thailand 1,394 16.2 14.4 6% 12% 0.9% 0.5% 2.1% -1.6%

- Energy 20,849 11.7 10.9 9% 8% 0.9% 0.8% 3.5% 0.9%

- Banking 371 6.9 6.5 11% 6% 2.2% 2.9% 3.0% -3.1%

- Commerce 31,422 30.0 24.1 -5% 24% 0.7% 1.9% 8.2% 1.5%

- Food 10,657 34.7 18.4 -26% 88% 0.8% -0.6% -0.3% -3.9%

- Healthcare 6,791 30.2 28.5 8% 6% 1.3% 1.1% 1.6% 1.6%
Indonesia 7,349 15.6 14.2 18% 10% 0.0% 0.2% 2.0% 1.0%
Phillipine 6,897 12.6 11.8 14% 6% 0.6% 0.4% 3.8% 6.9%
Asia
China 2,951 11.4 10.2 21% 12% 1.0% 3.0% 5.8% -0.8%
Hong Kong 16,503 8.9 7.9 -37% 12% 1.6% 1.0% 6.6% -3.2%
India 72,623 20.8 18.1 17% 15% -0.6% 0.3% 1.2% 0.5%
Japan 38,262 22.0 20.0 40% 10% -0.3% 0.7% 6.8% 15.8%
Korea 2,653 17.7 11.0 6% 60% -0.2% 0.5% 6.6% 0.2%
Malaysia 1,552 15.5 13.6 12% 14% -0.2% 1.2% 2.6% 6.7%
Singapore 3,217 10.7 10.4 12% 3% -0.8% -0.1% 2.0% -0.7%
Taiwan 18,676 20.4 171 8% 19% -0.4% 0.4% 4.4% 4.2%
Vietnam 1,230 11.0 9.0 39% 22% 0.0% 1.7% 5.6% 8.9%
MSCI Asia Ex Japan 638 15.1 12.6 -3% 20% 0.3% 0.4% 5.2% -0.5%
Bloomberg Index
Oil and Gas Index 455 9.3 9.3 0% 1% -0.2% 3.4% 4.0% 15.2%
Coal Index 1,697 8.0 8.1 226% -1% -0.3% 1.5% 4.3% 9.8%
Chemicals Index 261 20.1 15.8 11% 27% 0.5% 0.8% 4.5% -5.1%
Banks Index 187 9.5 9.3 1% 3% 0.6% 1.9% 4.0% 5.6%
Commercial Services Inde 106 20.6 19.2 7% 7% 0.1% 0.4% 1.9% 0.5%
Telecommunications Inde> 59 16.3 13.7 14% 19% 0.0% 1.5% 2.7% 3.0%
Transportation Index 130 12.5 13.4 -23% -7% 0.6% 2.3% 1.6% 21%
wiada3a : Bloomberg
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_ 21-Feb 20-Feb MTD YD 2023 2022 22 NN - T18UNaUIENauNT BH, BJC, TRUE

Thailand 175.8 (2.1) 205 (665) (5,507) 5,960
Indonesia 5.1 90.1 898 1,432 (353) 4,267 FOMC Minutes, US Initial Jobless Claims,
Philippines 9.1 11.9 115 195 (863) (1,245) US Manufacturing PMI (Feb)
India - 358.4 285 3,426 21,427 17,016
S. Korea (133.4) 143.1 5?132) (7,385) 10,705 ((9,665; EU CPI (Jan)
Taiwan (466.5) 100.6 2,255 3,671 6,933  (44,007)
Vietnam 1.3 4.2 (40) 13 (807) 966

wiaiedayq : Bloomberg
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BSRC
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15.00 U
SPRC
Maintain SPRC T1841%21ANBENENINGY 4.6 WHAIKUIN LazANWAANT 442 drwun Tulasang
HOLD 4/2023 Farredaadulunaiiisazaainnin m34NuwaaL%amnmaﬁim}Reﬂnery anuanulng

TP 8.60 Baht ﬂﬂ‘jﬂﬁ?l%?lﬂﬂaGl‘jﬁﬂﬁ‘iﬂ']L%%ﬂﬁiNaﬁl(Run rate) WAz ATNTINAH (GRM) SL%VLF'I?N']E{ 1/2024 E]EJ'NVL‘J
ﬂﬂ L‘ﬂL%EJ'J"]Fvla"]E]ENFNﬂﬂ'laGIE]ﬂﬁi'ﬂﬁﬂ'ﬂ%ﬂ?‘éﬂﬂ‘UN?Lﬂﬂﬁ]ﬂﬂ%ﬂ'lﬁl%'m‘lﬂ%ﬂ Lb8 (SPM) wazn1g
ﬂ’]L%%(‘I']%I%ﬁiﬂﬁ]ﬁﬂ']%Uiﬂ'ﬁ%’]N%ﬂEl'Nﬁ]’]ﬂﬂ’]iL‘Zl']ﬁ@‘Zlﬂ\‘iChevron EL%VLGIiNWH 1/24 AYATLKIN
“f8” 51ANUIMHNIEY 8.60 UM

M;:fain TFG SIENNWIANUBENT 86 181U IIATHNE4/2023 N15USUMAZInlsIARIINN1SaRasZad
BUY afsmmvlitlumumnmuwumsmamwmw wazn1sanaseessIAe liuazny Iasazaanimnuledas
P 4.64 Baht mnmsﬂs‘ummwﬂaawamsmmmm‘tunammaummm‘sﬂm LSIRIAILUEIN “Fo” 51An
WNraIe 4.64 U
TCAP
Maintain TCAP e i lsandlasand 4/2023 # 1,435 §1%WUN (+32%yoy,-21%00q) HANIIATHHI
HOLD ANl UAZAANARIATI 11% WAZ 18% AINATAU USENTIEITWHANISALRWIWIRSNNE4,/237

gounalnendnifinannsanasasilsannsingarigfisssnzanasasfiontoniaiuiiuiils
viemanw (FVTPDuazseldandaindssin 1ssesianimessannmawnsndialad aznoagld
agdaglasnng1/2024 yardaguuliagluszauign isasiuuzidn iie” s1Admane 53.00
UM

TP 53.00 Baht

A1519AINISNARKAZIIANULASLREN

Commodities units | 21-Feb  20-Feb % Chg AW M 3M 6M Stock Impact (+/-)

GRM

GRM- Singapore US$/bbl 6.03 7.81 -23% b -35% -24% 12% -58% ESSO(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)

Crude Oil

Dubai Crude Oil Spot Price US$/bbl 81.6 82.6 -1% b -3% 2% 0% -5% PTT(+),PTTEP(+)

Brent Crude Oil Spot Price US$/bbl 85.4 84.8 1% h 1% 5% 5% 0%

West Texas (WTI) Crude Oil Spot Price USS$/bbl 79.0 78.2 1% L 3% 8% 3% -1%

LPG

Butane FOB ARA Barge Us$mT 630 630 0% = 0% 2% 2% 68% SGP(+)

Propane FOB ARA Barge Us$/mMT 620 620 0% = 0% 2% 3% 55%

Gas Price - Henry Hub

Gas Price - Henry Hub UsS$mMT 1.58 1.50 5% » 5% -41% -42% -36% BANPU(+)

Future

Nymex 1st month USS$/bbl 779 77.0 1% L 2% % 1% 1%

Qil Product Price

92 Octane Gasoline fob Spot Price US$/bbl 94.0 94.4 0% Wy -6% 2% 2% -11%

Gasoline - Dubai Crude Oil Spread US$/bbl 124 11.8 6% L -21% 3% 23% -34% TOP(+) ,SPRC(+) ,ESSO(+)

PTTGC(+)

Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 101.6 103.5 -2% Wy -5% 1% 0% -12%

Gasoil - Dubai Crude Oil Spread US$/bbl 20.0 21.0 -4% L7 -13% -1% -1% -33% TOP(+),IRPC(+),BCP(+)

High Sulfur fuel Oil Spot fob Singapore US$/bbl 68.6 68.4 0% ) -1% 3% -3% -15%

Fuel Oil - Dubai Crude Oil Spread US$/bbl (13.0) (14.2) 8% Ly 11% 5% -16% -126% TOP(+),PTTGC(+)

Jet Kerosene fob Spot Price US$/bbl 102.2 104.8 -2% b -4% 0% -4% -16%

Jet Kerosene - Dubai crude oil spread USS$/bbl 20.6 222 -% L7 -11% -6% -17% -43% THAI(-),AAV(-),NOK(-)

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