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ECB Is Expected to Keep Rates Higher for Longer

Forecast
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mamummnﬂmmuw 4.50% LL@"’@@T]L‘LIEIL\‘MHVI 4.75% a3 ECB ﬂ@mum@mwm@mm
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AN W.A. 2566

) ALUZUNSEAAAY W.8.66
Portfolio Return

Past Performance as of 31-Oct-2023
SET Return ] Yoper each period
iM 3M 6M 1Y Since Inception
(Sep14)
Kingsford-Por{ -2.97%| -10.71% -6.28% -4.77% 166.57%
SELL  AMATA JMT* BBL SET 6.09%]| -11.20%|  9.63%| -14.11% -12.86%

BUY JMT*, BBL, MAJOR*
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Aalad YD mnmmﬂn@um muﬁﬂﬁﬂu 5 TeipunAs 3997N999 020.A.-30N.21.66 1
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AMATA |BUY 23.80] 20.00]  9.24%| 1,402.29| 2,341.35| 2,014.23 1.22] 2.04 0.43 19.61 67.21 -78.92 22.82 10.67 14.49 1.42] 1.28) 1.41 1.39] 1.88] 2.45]
AMATAV |N/A 5.50] N/A N/A|  686.09| 1,045.75| 493.40 0.73 1.12] -0.02] -23.33 53.42| -101.79] 86.35] 4.05) 71.69 1.77] 1.15) 1.10[ N/A 0.69 1.13
ROINA _ |N/A 6.00] 7.60| 26.67%| 1,937.82| 1,139.71] 955.00 0.96| 0.56] 0.44] 5.49] -41.67, -21.43 6.15] 16.6| 12.80 0.86] 0.79] 0.75] 3.01 3.2 4.96|
WHA BUY 5.00] 5.50] 10.00%| 2,590.07| 4,045.87| 4,348.51 0.17] 0.27| 0.29] 0] 58.82 7.41 26.19 18.83 17 1.82] 2.02f 21 2.85] 2.46 4.12]
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WINUNNITAINY: Neutral

mls Q3/66 -3.29 Q0Q% ,+11.3% YoY ... 1989 ECL tANTU

Current 377'07 M.Baht Qi/22 Qz2/22 Qs/f22 Q4/22 Qi/23 Q2/23 Q3/f23 QoQ YoY
BBL 7,118 6,961 7,656 7,570 10,129 11,292 11,357 0.58% 48.3%
KBANK 11,211 10,794 10,574 3,191 10,741 10,995 11,282 2.61% 6.7%
M kt Ca p (M B) 1 ,790 ] 429 SCB 10,193 10,051 10,309 7,143 10,965 11,868 9,663 -18.58% -6.3%
, KTB 8,780 8,358 8,450 8,109 10,067 10,157 10,282 1.23% 21.7%
ST 31 AAAN 2566 BAY 7,418 7,834 8,070 7,392 8,676 8,425 8,096  -3.91% 0.3%
’ TTB 3,195 3,438 3,715 3,847 4,294 4,566 4,735 3.70% 27.5%
TISCO 1,795 1,848 1,772 1,806 1,792 1,854 1,875 1.13% 5.8%
KKP 2,055 2,033 2,083 1,430 2,085 1,408 1,281 -9.02% -38.5%
Forecast and target price Tatal 51,765 51,317 52,629 40,488 58,749 60,565 58,571  -3.29% 11.3%
o 0, o
a8l Hold 1575 195.00 0 20| a8% N@ﬂi‘ naunT Q3/66 ﬁu']ﬂ']i“W’]m%El 8 LL‘VI\TNﬂ']»Li‘@‘V]ﬁi"JN 58,571 ail. -3. 29 /oQOQ [152p+
BAY* [ Buy [ 285 | 3500 3B50(  436( 3.8% +11 3% YoY #nan Bloomberg Consensus AR +2.5% 1@LLi\muu@’mi"mimmﬂﬂLUHNWﬁ
58 Buy 3 100 4ol 123) 6% L‘WN?J‘L‘L@’]H NIM ﬂﬂﬂﬁu’]ﬂ’]?ﬂi“u@ﬂuﬂﬂ‘ﬂ 3.14 - 3. 18°/ & Q2/66 ‘Vl 3.09% ’ﬂ’]ﬂﬂi“].l?]uﬂﬂﬂl,‘]_lﬂ
KEANK | Hold | 1315 | 149.00 13,687| 18.44| 3.6% ° ©
TISCO Buy 9.2 109.00 7415 093] 7.9% L\'i‘l«lﬂ 1 ﬂi\‘l ﬂ‘ﬂﬂi‘@ﬂi’]&l@ﬁ]ﬂuLmu@umﬂ‘ﬂﬂﬂﬂﬂmﬁumﬂ?’mEI@EI@EI?"L”I‘LIZQ\T LL@”N@B’W@UN%@\TV}‘H
8 Hold L7 L0 1 o Tuwuﬁumi"ﬂ"muﬂimumuwﬂm\m@mua mﬂ@mmm"‘wumnmuwumﬂ\m@"m @’Ju
KTB Buy 18.8 22.70 41,370 2.96 4.2%
KKP * Buy 49.25 58.50 6,560 0.77| 6.1% i‘ﬁﬁliﬂmlﬂﬂﬂﬂmﬂwﬁ”@@ QOQ ’ﬂ’]ﬂﬂ’]ﬁi‘i‘NLuHNﬂ@’]ﬂV]u ﬂﬂ\W]ui"JN"T]”@ﬂm'J mumh@’m
. .
a1 Kingsford Research, Company Data Cost to Income ratio musl‘wm AILA uimm AN 10ETidN94 ECL 194890 PN el 8

LL‘I/N Q3/66 TQN@EI‘V] 57 395 ail. L‘WEJ‘]J‘LL +3.4 % QoQ, +27% YOY umummnﬁu@@ﬂ@'m .
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Financial Forecast

BBL Buy 1575 196.00 44%) 29306 42943 45556 1535 2250 2387 059 0.60 0.56 3.8%
BAY* Buy 285 35.00] 2.8% 33,790 33,510 35440 459 456 482) 0.66 0.58 0.54 3.8%
Apichai Raomanachai 5CB Buy 98.5 120.00 218%) 37546 42611 45570 1112 1255 13421 0.80 0.70 0.70 6.8%

KBANK Buy 1315 145.00] 13.3%| 35,770 43,687 44,601 1478 1844 18.83| 0.68 0.60 0.50 3.6%
TISCO Hold 96.25 10.00] 13.2% 7222 7415 7447 9.02 093 093] 193 1.83 178 1.9%
Email:Apichai.ra@kfsec.co.th TTB Buy 1.67 1.90) 13.8%| 13,483 17,574 17,892 014 018 019 050 0.72 0.69 3.8%
KTB Buy 18.8 22.70) 20.7%| 33,698 41,370 42,724 241 29 3.06] 0.64 0.63 059 4.2%
Kkp* Hold 49.25 58.50 18.8% 7,996 6,360 1170 094 077 0.85] 108 0.67 0.63 6.1%
Source: Kfsec, Bloomberg *
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aanAN 2566 Aunuu 2566 Avau 2566 nsngan 2566 03 u.0.-31 0.A. 66
Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell Net Buy Net Sell
KBANK 2,467.60 |SCB (3,172.85) | | PTTEP 8,796.02 |AOT (3,334.56) | | KBANK 6,536.81 |KTB (2,646.90) BBL 3,724.11 |BDMS (2,131.91) |cPALL 9,210.5 |AOT -12,462.4
BANPU 1,603.78 |AOT (1,400.24) | | BDMS 3,749.07 |KBANK (2,406.45) | | HANA 1,753.55 |EA (2,442.42) KTB 2,060.40 |AOT (1,915.55) |PTTEP 6,393.1 |KBANK -11,945.1
PTTEP 1,107.76 |BBL (1,357.61) | | ADVANC 1,899.82 |CRC (1,235.84) | | BH 1,452.86 |BDMS (1,850.21) CPALL 1,578.00 |GULF (1,201.43) |TTB 51208 |LH -6,326.3
CRC 876.65 |LH (1,252.50) | | scB 1,828.60 |LH (1,126.28) | | PTT 1,318.94 |DELTA (1,728.89) DELTA 1,433.00 |CRC (930.63) |BBL 4,589.6  |KKP -3,927.0
ARV 765.84  |CPALL (1,130.11) | | BCP 71601 |TOP (1,111.45) | | TTB 1,10232 |CRC (1,544.61) SCB 1,371.02 |BH (855.56) |BDMS 4,495.4 |CRC -3,778.8
GULF 746.62  |MTC (782.98) BGRIM 69216 |SCGP (1,054.16) | | cBG 921.09 |LH (1,333.58) PTTEP 1,253.22 |KKP (817.41) |CPAXT 4,166.8 |BANPU -3,493.5
ADVANC 651.09  |HANA (714.37) | | TRUE 65059 |SCC (1,018.18) | | WHA 763.86  |INTUCH (1,069.37) T8 91621 |PTTGC (718.31) |TIDLOR 2,799.1 |PTTGC -3,450.5
EA 479.98  |KTB (696.66) | | OSP 52889 |SAWAD (851.20) | | TIDLOR 707.50  |PTTEP (1,030.47) TISCO 64652 |LH (699.46) |ADVANC | 2,637.0 |CPF -2,574.4
KCE 43531 |TISCO (467.61) | | IMT 52005 |BBL (722.58) | | SAWAD 646.69 |GULF (1,025.81) ADVANC 633.17 [IVL (629.37) |scc 2,605.4 |PTT -2,539.2
BCP 429.13  |SCGP (378.39) KCE 383.42 |RATCH (611.38) || BBL 599.70  |AOT (981.53) BCP 602.18  [RATCH (446.92) |HANA 2,456.6 |HMPRO -2,392.4
CPAXT 41830  |SPRC (377.15) | | CPF 34634 |EGCO (591.14) | | TISCO 376.96  |IMART (934.42) OR 51554 |SNNP (351.47) |WHA 2,369.5 |IVL 2,212.9
CBG 41573 |AP (374.18) KTB 34541 |PTTGC (558.37) || OSP 356.63 |CPALL (883.19) SCGP 37350 |TOP (343.75) |KTB 1,853.8 |RATCH -2,094.3
GPSC 389.77 |TTB (351.85) HANA 32887 |DELTA (483.60) | | PSG 34691 |V (796.46) com7 35772 |CENTEL | (318.05) |TASCO 18122 |AWC -1,798.7
TASCO 38130  |SIRI (335.50) ROINA 32484 |AWC (472.25) || com7 34236 |CPN (749.87) AWC 34359 |TU (296.92) |TRUEE 16263 |GULF -1,790.3
TRUE 379.88  |TIDLOR (280.86) | | STEC 309.62  |BANPU (442.91) || EGCO 33273 |CPF (744.03) scc 32825 |SAWAD (294.41) |ICHI 15783 |BEM -1,706.8
DELTA 336.07 |SAWAD (274.93) | | WHA 23736 |CPALL (422.51) | | GUNKUL 283.00 |AWC (734.98) SIRI 31094 |THG (279.13) |scB 1,387.0 |CPN -1,622.3
U 299.83  |SPALT (261.64) | | coM7 23341 [EA (408.46) | | X0 28235  |BANPU (727.55) osp 28435 |SPALL (250.56) |CBG 1,232.0 |TISCO -1,588.1
BDMS 27525  |KTC (260.12) | | AMATA 21954 |PTT (382.58) || TOP 27549 |TU (706.71) IRPC 273.06  |JMART (228.92) |PSG 1,105.0 |SPALL -1,575.4
OR 24564 |SISB (256.03) | | TUI 21743 |SIRT (381.22) || BCH 27025 |SCB (647.90) AP 21831  |MINT (193.41) |AMATA 986.7 |OR -1,524.2
PTTGC 170.67  |GLOBAL (255.35) | | GPSC 21167 |HMPRO (378.95) || MTC 247.55  |ADVANC (630.49) WHA 217.87 |TRUE (184.99) |GPSC 960.0 |TU -1,508.7
Total Volume Shares (31 aataun 2566 ) % Total Value Shares (31 aaiau 2566 )
Buy Sell Total Net i Turn. Sell Total Net Turn.
24CS - 5,000 5,000 -5,000; 0.84, 1 24CS 5,500.00 5,500.00 -5,500.00 0.84
25 - 19,300 19,300 -19,300! 7.29, 2 25 57,252.00 57,252.00 -57,252.00 7.27,
7UP 340,500 518,800 859,300 -178,300' 5.18, 3 7UP 131,796.00 204,464.00 336,260.00 -72,668.00 5.21
A - 100 100 -100 4.12) 4 A 498.00 498.00 -498.00 4.06
A5 66,900 189,500 256,400 -122,600 19.50 5 A5 206,344.00 582,290.00 788,634.00 -375,946.00 19.48
AS-W2 7,100 3,999 11,099 3,101 0.11 6 A5-W2 497.00 312.99 809.99 184.01 0.11
A5-W3 21 4,099 4,120 -4,078] 0.11 7 A5-W3 240.99 241.20 -240.78 0.11
AAL 667,800 2,390,601 3,058,401 -1,722,801 11.22) 8 AAL 2,339,028.00 8,355,485.54 10,694,513.54 -6,016,457.54 1111
AAV 8,386,500 12,218,235 20,604,735 -3,831,735. 13.46, 9 AAV 15,567,798.40 23,134,639.40 38,702,437.80 -7,566,841.00 13.57,
ABM - 3,000 3,000 -3,000. 0.80 10 |ABM 4,800.00 4,800.00 -4,800.00 0.80
ACC 100,500 50,000 150,500 50,500 4.73] 11 ACC 46,235.00 23,300.00 69,535.00 22,935.00 4.67
ACE 264,600 415,420 680,020 -150,820 7.97, 12 |ACE 379,562.00 608,887.40 988,449.40 -229,325.40 7.88
ACG 100 - 100 100! 8.33, 13 ACG 121.00 0.00 121.00 121.00; 8.28
ADB 1,500 - 1,500 1,500 15.96, 14 ADB 1,500.00 0.00 1,500.00 1,500.00 15.72,
ADVANC 2,049,200 1,457,850 3,507,050 591,350 23.69 15 ADVANC 453,481,600.00 321,966,300.00 775,447,900.00 131,515,300.00 23.68
AEONTS 11,300 20,500 31,800 -9,200! 16.21) 16 | AEONTS 1,652,350.00 2,995,650.00 4,648,000.00 -1,343,300.00 16.18
AGE 56,100 84,100 140,200 -28,000! 22.74 17 AGE 107,314.00 161,073.00 268,387.00 -53,759.00 22.69)
AH 156,100 680,110 836,210 -524,010 23.79 18 AH 4,401,300.00 19,331,040.00 23,732,340.00 -14,929,740.00 23.76)
AHC 100 200 300 -100 4.41 19 AHC 1,820.00 3,640.00 5,460.00 -1,820.00 4.43
AL 700 - 700 700! 033 20 |a 2,968.00 0.00 2,968.00 2,968.00 0.33

Source : SET.OR.TH
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