MARKET TALK

nagnsnisainu

BY RESEARCH DIVISION

13 AU1AU 2566

duwoumnoludndns:e: ... fiolludanIWuvu

Jgyniavuluantun1sRueesansy dddudae 1 - 2 dUani Aaadu
N5 3 wiis NUaR2a9 ldun Silvergate Capital, Silicon Valley Bank wag
' . =1 = | o ' aa X
a18M Signature Bank M9i313l 5 yuNasfazasfengn 1) Ugymnintu
' ¢ =] = o X & a a )
dUnlaNan1INNITN Fed dn15USutunanilonss vaznaanwaunsng
vasgariunsiuanas  Fensaifenandneaiadulanuaariunsiiudue
‘!! v a 1 1 1 d' [ g g
FeaRaafan1y 2) A1 Fed Wraznunuvinilunsusviunenilelagana
vzaeae 3) A1RY USD unasiiuudldudaudn 4) lananaziiluganae
. o a X ) ' a =
Recession Tuaunsy Windu waz 5) AnuduKIudanaIan1skulanazduin
P2 o ' ' [ a
nansenuanNLIRInInaIdnazsduluds

Fuludaeantild  daudusn

v o U

o) 1 &l ]
Sentiment daunanszgnulumenugiuliuiaziiveda

A1991 SET Index 3zld3u Sentiment 1ivausutiiasunaindymiaaiiu
nsRuluansy uddwasduuaiu 1580 30 U1vzsasiuld duuuuadiiu

1610 30 ¥%u Top Pick 1dan CBG, HMPRO waz MAJOR uazfiaRuaniindu

Bond Yield ansg USusioanad 2 5u n91 50 bps.

9.2
4.8
4.4
4.0

3.6

™M 3M 6M 1Y 2y 3Y &Y 7Y 10Y 20Y 30Y

i Bloomberg, #1&7338 ASPS

XD ASIAPLUS

r
SUPPORT & RESISTANCE

wuasu 1,580 3m
wuasy 1,610 QA
TOP PICKS

CBG FV@B 111.00
HMPRO FV@B 16.80
MAJOR FV@B 21.80

J

RESEARCH DIVISION

USBNHaNNSwe 1015e wad

INRANA N38s:sssu
Un31AsN:HULIBWUZIUAUAIANU IIA=NNJINATA
1avn:108uindIASH: 004132

ns1ms IRgsuUsalung
Un3IAs1KURTEWUZIUAUKANNSWE
1avn:IgulindinszH: 075365

NI ANSWIA
Un3IAs1:HURTEWUIIUAUKANNSWE
lavn:IgulindinszH: 117985

Fsanunl WusouA
WB0uUNIIAS:H

El’Nﬂ»iWﬁﬂLﬂm%ﬂ'}d’)‘l]’]ﬂ’]‘imEJ'JﬂUMﬁﬂﬂ’]S’JLPﬁ’]"‘V] LLﬁ”!JlﬂLﬂuﬂ’ﬁ‘l(u’] Vﬁ'&)LﬁuaLLu”‘[M‘UﬂMiﬂ‘U’]UMaﬂﬂiV\IEﬂﬁ‘] ﬂﬂimﬂauiﬂ'ﬂﬂﬂiﬂﬂﬂﬂﬂﬁﬂﬂiwmﬂ"| 'Uﬂ\lNﬂ“J Tai

mama‘lumnmsauuu i’JUi’JﬁJﬁJ’Y\J’mLLWﬁQ‘U’ﬂMﬁWU’WL‘UE)mJ og¢lsAn USEwdaning Lol wda sia 1JJﬁ’liJ’liﬂﬂﬂuEJuEJuMTﬂTU58\1ﬂ?ﬂﬂgﬂﬂﬂi'ﬂﬂﬁ'ﬂauﬁWla'lm
Lﬂwamnmﬂmmmmmﬂuammu Imaiuumwnmwaamawuﬁmnwu’Lm fu UsEmudnming tewde waa $1in Lildinsdla



MARKET TALK

nagnsnisainu

BY RESEARCH DIVISION

MaNITYZINTWY NS:NUMDFIU:VoIaNI0UNISHIUANST

U dﬂl U dl ! Ué’ U Idl 1 ! a
BATNADNIUYAVNIZVILIIAIVUNEN (“ﬂﬂﬁguuagw 4.75%) FNANITNUABANIATIND

FauanTu nelsunngusu1an Felugaduaminriuandl 2 aa1dunstue 7

a

Aotlnfans laud su1A1s Silversate ndsUsvaulymnisudes(lnniugsia

]

Cryptocurrency lai319g18u Coinbase , Micorstrategy , FTX 59184 Silicon Valley

Bank (SVB) finszvufia Coinbase way USDC — US Stable coin Cryptocurrency

N15UAFRUD SVB L‘fluﬂizLﬁuﬁmmmiﬁmmaﬂﬁ]aei’mmﬂ Lﬁaammﬁuﬁmmi

[V Y] o Y [ 1% & 1 [y
WINTUAU 16 vosansyy wartuldummsuinisauasiivganiuansys luseu 15

[
:thu Y 1=

YuAIAU 2008 Ludun

SVB aun$ilnrygnluansg« Tuseu 15 U tGuaunnd 2008

Bank failures, 2001-23

$200
ASSETS
$2008 /

S A \
SEPTEMBER 2008 -
Washington Mutual Bank MARCH 2023
Assets: $307 billion Silicon Valley Bank

Deposits: $188 billion Assets: $209 billion
Deposits: $175 billion

$508
150

=]
8

DEPOSITS (BILLIONS)
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from 2008 through 2014
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Note: Figures for assets and deposits are estimates.
Source: Federal Deposit Insurance Corp.

fn:  FDIC, dhedde ASPS
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2. fiannisiunemivarsazannauiauusiad Ing Fed NsUTEYNRNAY
Tusuil (13 S0, a0 11.30 u. Muravesiv) Wieandeymdanan sauda
numuiazdinaulasessasnentedimin dsenailleonadl Fed adu
ponbefins 0.25% lunsUssyu 22 f.a. 1§ vefl Fed Watch Tool T4
thwiingadis 82.6%

Fed iifonavumoniGeiwe 0.25% Tun1sus:yu 22 i.A.

MEETING PROBABILITIES

MEETING DATE 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

3/22/2023 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 826% 17.4% 0.0% 0.0%

5/3/2023 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 125% 728% 147% 0.0%
6/14/2023 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T2% 471% 394% 6.3%
7/26/2023 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 10.1% 465% 37.0% 5.8%
9/20/2023 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 33% 207% 438% 279% 4.1%
11/1/2023 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 16% 113% 314% 365% 169% 2.2%

#n: Fed Watch Tool, f1e3%6 ASPS
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Usgguildandn Juil 16 T.a. uarlunendeusandl 0.5% Wegh 3.5%

FIDAATYFNIANITY 81998ABUNTYAUAILLAES Recession

4. lanaiiin Recession a1vgiluszezanly \eanndymves SVB o1auiiu

nansenuldvatenie A Bank Run lagamizsuiansuuindn , s
dgjdl U U ‘ﬂl U

YPIAYUIINNTVEATIE TVl Shwanmadeaivetesiu Bank Run

gsfavInRulifu SVB Bank anavinaninagedlun1singsnia

5. inAuiunIuluna1nns@uludnseeenids A Bond Yield ansg

InedleiuAnTUSUMAWIITI -5.2% 09 -5.8% @1UARIATUANSTI AN

a1 W

71 -1.1% 83 -2.9% viluseniminna lown vsenindtuehndudiuu
1, 5UIANSVIAANTITUYTRUAINLNNNITIWIUTNYRUEANATE

250,000 USD WWusuiuunn wagsuiAnsnina Unrealized loss ag’iuwa%m

.fn'l
et | |

I~ o
LUUIUIUUNN

A ASIAPLUS

Securities




MARKET TALK

nagnsnisainu

BY RESEARCH DIVISION

WaNdUIINUVOIEUNSWE A

Last %Chg %MTD %YTD Last %Chg 9%MTD %YTD
America ‘ ) Dollar Index ~ 104.20 [ .65%
NASDAQ 11,138.89  BL.76% [E2.76% % EURO/USD 1.07  0.44°
S&P 3,861.59 [1.45% [32.73% .58% USD/THB 35.07 . 1.31%
Russel 1,772.70  [22.95% [86.55% .65% God Spot  1,878.82  0.57%l %)
DJIA 31,909.64 B.07% [®.29% .73% *aay runadveiiuaaud
Europe ) BOND (US)
FTSE 100 7,74835 [B1.67% [E.62% B.98% 2 Year 4.59 [ -5.839 7%  3.62%
DAX 15,427.97  B1.31% D.41% 10:80% 5 Year 3.96 [-5.4194 9% -088%
Euro Stoxx 50  4,229.53  FB1.32%  9.21% 10 Year 3.70 [5.2494 5% 4%
CAC 40 7,220.67 E.30% 40.65% BOND (TH)
ASIA 1 Year TH 1.75 o.oo%[J 0.36%|1]m
Philippines 6,580.88  4.29%  D.51% 10 Year TH 2.50 (=090 [ -3.31% [¥ -5.43%
Indonesia 6,765.30  0.51% §.14%
Australia 7,100.00 0.63% [®.18%
Japan 28,143.97 BL.67%  2I54%
Malaysia 1,433.08  HB.13% B1.45%
Korea 2,394.59  B.01% £0.76%
China 3,230.08 FE1.40% B1.51%

Hong Kong 19,319.92 [33.04% [32.36%
i Bloomberg, ée3d8 ASPS
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Date Country Economic index Month Actual Consensus Older
14 Mar 23 ¥=  us CPIYoY* Feb = 6.0% 6.4%
14 Mar 23 ¥= s CPI MoM Feb - 0.4% 0.5%
14 Mar 23 =S Core CPI YoY Feb - 5.5% 5.6%
14 Mar 23 = s Core CPI YoY Feb - 0.4% 0.4%
15 Mar 23 . CH Retail Sales YoY Feb - 3.5% -0.2%
15Mar23 [l CH Industrial Production YoY Feb - 2.6% 3.6%
15Mar23 2= Us Retail Sales Advance MoM Feb = 0.2% 3.0%
16Mar23 [ EU ECB Interest Rate Decision* Mar-16 - 3.5% 3.0%
16Mar23 ¥=  us Initial Jobless Claims Mar-11 - - 211k
17Mar23 2= Us Industrial Production MoM Feb - 0.5% 0.0%
17Mar23 B EU OECD Publshes Interim Economic Outiook
17Mar23 == TH Foreign Reserves Mar-10 - - $218.7b

i Bloomberg, He3d8 ASPS
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1. finszdesiunanievidu Wuruninsendausi (D/F 4022 < 1 11)

2. finszdestunmzRuie [Wuiuilienudavgusonisimunsian (Net

Profit Margin > 7%)

(%

3. wiuiiugu dheddenuzinde & Upside

IANAANSAINITIINIIA1UAN

huliauSuiJoAdUMva Stagflation

Recommend  Last Price . ) Net Profit Margin -~ Div Yield
Company  Sector FairValue Upside D/E 4Q22
ation  (10/03/2023) 4Q22 23F (%)
BCPG ENERG BUY 9.30 12.50 34.4% 0.92 22.2% 2.96
DCC CONMAT BUY 2.24 3.00 33.7% 0.56 17.7% 5.19
SPALI  PROP BUY 22.60 29.50 30.5% 0.68 22.0% 6.19
LALIN PROP BUY 9.10 11.60 27.5% 0.55 20.2% 7.17
AP PROP BUY 12.30 15.50 26.0% 0.86 13.0% 5.51
ITC FOOD BUY 29.25 36.00 23.1% 0.14 11.4% 2.56
BDMS HELTH BUY 28.00 34.25 22.3% 0.51 13.5% 1.42
M FOOD BUY 53.75 65.00 20.9% 0.45 7.8% 3.35
SAT AUTO BUY 19.40 23.00 18.6% 0.30 9.2% 7.73
GFPT  AGRI BUY 12.10 14.30 18.2% 0.41 9.0% 1.65
TTW ENERG BUY 8.75 10.00 14.3% 0.46 40.1% 6.86
QH PROP BUY 2.42 2.76 14.0% 0.57 25.5% 5.79
SAPPE FOOD BUY 57.50 65.00 13.0% 0.36 14.3% 3.51
CBG FOOD BUY 100.50 111.00 10.4% 0.90 8.9% 2.14

@ SET, dheidde ASPS
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ANTI-CORRUPTION PROGRESS INDICATOR
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CG SCORE: nN1s9AduAuuUssynfiula

A195UrBWanIsUs:ITUIna:S:AU
FEAUAZILULY 5 (90-100) FLde AAAAA
FEAUAZILUY 4 (80-89) : AN AAAA
STAUATLUY 3 (70-79) : §i AAA

NR. : iusingdelusesnu CGR

"Disclaimer: N5t (1) wadsavtusosmsiiuguaianis (Corporate Governance Report) Midanlagauausuas
anfunssunisuidning (10D) uay (v) man1sUsslludaiidiaanufuntinistesiunisiidnuieidesiunsyasnnessudu
(Anti-Corruption Progress Indicators) fidanilaganidufiiendes Fsiinmsdamelasaninnuauznssunismiundnninduay
) v e < o a - o o o o A va a o - A ao
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neilouldszylu (n) wwuuanseyanundninas Corporate Governance Report of Thai Listed Companies (CGR) Usgni
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s1uUsEd (WU 56-2) videlulenansuazsisesenuduitienteswesusdnannsdoutu udusnsel Tneunsdrsiauay
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AAAAA

AAV AUCT BRR CPF EPG
ADVANC AWC BTS CPI ETC

AF AYUD BTW CPN FPI

AH BAFS BWG CRC FPT
AIRA BANPU CENTEL Ccss FSMART
AKP BAY CFRESH DDD GBX
AKR BBL CHEWA DELTA GC

ALT BCP CHO DEMCO GCAP
AMA BCPG CIMBT DRT GFPT
AMATA BDMS CK DTAC GGC
AMATAV BEM CKP DUSIT GLAND
ANAN BGC CcM EA GLOBAL
AOT BGRIM CNT EASTW GPI

AP BIZ COoM7 ECF GPSC
ARIP BKI COMAN ECL GRAMMY
ARROW BOL COTTO EE GULF
ASP BPP CPALL EGCO GUNKUL

J-V-V-V-Y

APCS BEYOND CMmC ESSO
7UP APURE BFIT COLOR ESTAR
ABICO AQUA BJC CPL EIE
ABM ASAP BJCHI CPW FE
ACE ASEFA BLA CRD FLOYD
ACG ASIA BR csc FN
ADB ASIAN BROOK CspP FNS
AEONTS ASIMAR CBG CWT FORTH
AGE ASK CEN DCC FSS
AHC ASN CGH DCON FTE
AIT ATP30 CHARAN DHOUSE FvC
ALL B CHAYO DOD GEL
ALLA BA CHG DOHOME GENCO
ALUCON BAM CHOTI Dv8 GJs
AMANAH BC CHOwW EASON GYT
AMARIN BCH Cl EFORL HEMP
APCO BEC Cic ERW HPT

AAA

AS BROCK CMAN EP

Al AU BSBM CMO F&D

AIE B52 BSM CMR FMT

A BEAUTY BTNC CPT GIFT
ALPHAX BGT BYD CRANE GLOCON
AMC BH CAZ CSR GREEN
APP BIG ccP D GsC

AQ BLAND CGD EKH GTB
ARIN BM CITy EMC HTECH

Anti-corruption Progress Indicator
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2S AYUD BSBM CPN FPI

7UP B BTS CRC FPT
ADVANC BAFS BWG csc FSMART
AF BAM CEN DCC FSS

Al BANPU CENTEL DELTA FTE

AIE BAY CFRESH DEMCO GBX
AIRA BBL CGH DIMET GC

Al BCH CHEWA DRT GCAP
AKP BCP CHOTI DTAC GEL
AMA BCPG CHOW DUSIT GFPT
AMANAH BE8 CIG EA GGC
AMATA BEC CIMBT EASTW GJS
AMATAV BEYOND Cc™M EGCO GPI

AP BGC CMC EP GPSC
APCS BGRIM COoM7 EPG GSTEEL
AS BKI COTTO ERW GULF
ASIAN BLA CPALL ESTAR GUNKUL
ASK BPP CPF ETE HANA
ASP BROOK CPI FE HARN
AWC BRR CPL FNS HEMP

p
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AH B52 CPW ECF FLOYD
ALT CHG DDD EKH GLOBAL
APCO Cl DHOUSE ETC LM
ASW CPR DOHOME EVER INOX
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HANA
HARN
HMPRO
IcC

ICHI

ILINK
ILM
INTUCH
P

IRPC
ITEL
VL
JwWD

KBANK
KCE

JCKH

HUMAN
IHL

[(e}
INGRS
INOX

JR
JTS
JUBILE

HENG
HMPRO
HTC
IcC
ICHI

IFS

ILINK
INET
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

JR

KASET
KBANK

JMART
IMT
JTS

KKP
KSL
KTB
KTC
LALIN
LANNA

LHFG
LIT

LPN
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT

KASET
KCM
KK
KKC
KwI

LEE
LPH
MATI

KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KwI
L&E
LANNA

LHFG
LHK
LPN
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