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Portfolio Return

SET Return

-3.48%
+1.53%

SELL
BUY

ITC*, KLINIQ, SAPPE*
BH, CPALL, THCOM

BUY/SELL 1iladufi 23,30 N.A.67

Portfolio

12%

THCOM
16%
CPALL
19%

EBH mCPALL mTHCOM m CASH

mGFPT mBTG

S .
NN Kingsford Research

Jan-23 1,671.46
Dec-22 287.85

Nov-22 283.21 1,635.36
Oct-22 279.93 1,608.76
Sep-22 268.38 1,589.51
Aug-22 273.52] 1,638.93
Jul-22 266.84 1,576.41
Jun-22 267.62 1,568.33
May-22 277.02 1,663.41
Apr-22 267.37 1,667.44
Mar-22 253.04 1,695.24
Feb-22 237.41 1,685.18
Jan-22 249.61 1,648.81
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Past Performance as of 31-Jul-2024
%per each period
6M 1Y

1M 3M

Since Inception

(Sep14)
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-3.48%

-2.89%

2.80%

-12.61%

160.90%

1.53%

-3.44%

-3.20%

-15.12%

-16.70%
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BH 7/23/2024 14.71% 247.00 246.00 -0.4%
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WTI Vs Brent Vs Dubai Crude Price

o Non-OPEC Production Growth YoY by Main Country
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2 | awae awze 2 s

201 2020 2021 2022 2023 | 1w2a  2H2a ze2s 2025 2012 2020 2021 2022

#ixn TOP

! ‘o
FIANUAULTNEWAINTIAT LNG Spot NWum

1pTudin NEX 1edeluiiiew n.n.67 +2%MoM agil US$136bbl AAN19TRIIIAM G
ANANFARINITIUE AL Thermal Coal m@mum@mmam’lﬂﬁﬁ u@nmnum’lmmmuu
A7n31A1 LNG Spot ”Lunumﬂm@uﬂiummmmﬂu US$12-13/MMBtu a1nN9 restocking
awiuuwalinlul 67 aenanadeeludcsaesnisdiuauns

WINN15aINY “‘Neutral” Top Pick: GULF* CKP* GPSC*

r:]w?m"ﬂmiﬁuﬁnmimvgummnq’m 7 “Neutral” wwaliusnpndsauduEauARNsHURA
mqmmﬁﬁ@ﬁiﬂuuu@u TnaddadanuuafianieainuleuianianisiuredsuiA1saniy
wazANAIAndssiantmnssiuAEgiaredau Inaly 2067 11Aanalsznaun1sredngu
Taalninazeaanunmaen GULF* (Consensus FV@B56.50) Aa1nsiaanisldiningeludaeng
Fau Hilszifuuanainnistszniaaausauianisiu INTUCH Uazn13adnusiu Data center
wiennls CKP*, GPSC* anntladangniaddurinau wyunisudnlniluges 3067

Key Stock Highlights

BCP BUY 3150 | 4800 | 524% | 13233 1169 | 11059 961 | 849 | 803 | 5% | -116% | 55% | 33 | 37| 39| 060 [ 054 | 049 | 63% | 83% | 78%
IRPFC HOLD 147 | 220 | 487% | (2923) 2057| 3931) -0.14 | 010 | 0.9 [ -33.0% |-170.4% | 911% | -103 [146) 76 | 040 | 039 | 038 | 20% | 27% | 54%
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Major Developers of industrial Estates
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9in1 Kingsford Research, Company Data,
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AMATA BUY 22.70 28.00| 23.35%)| 2,341.35| 1,884.76 [ 2,006.32] 1.5 2.21 2.32] 22.95 47.33 4.98 15 .18 .70 .0: 1.24 1 2.67 2.89] 3.56
AMATAV A 5.80 Al ‘Al 1,045.75 493.40 | 1,556.00] 1.12| 0.13 0.46| 53.42 -88.39 251.03 4.05 4.4 12.71] A 0. 0.9 0.69] 1.27]

JCK A 0.35] Al ‘Al -269.95 581.39 -0.09| 0.17 -10.00] -288.89| -100.00| 17.86 .20 .16] -3 1 0.4 N/A N/A | N/A
PIN A 7.30] Al Al 324.73 1,354.79 0.2% 1.17] -99.72] 317.86| -100.00| 17.86 .20 02{ 3 1 2.2 4.39] 2.8_8{ 8.31
ROINA A 7.73‘ A ‘Al 1,139.71 955.00 | 1,556.00] 0.56 0.16 0.75] -41.67| -71.43 368.75] 16.6 .06 10.27 .7 0. 0.89] 3.2 5.13 5.97]
WHA BUY 5.00] 5.80| 16.00%| 4,045.87| 4,348.51 | 4,952.61 0.27] 0.13 0.33 58.82 -51.85] 153.85] 18.83 16.331 14.18] 2.02] 2.45] 2.3 2.46( 3.15] 6.38]

* gaauthunied WHA uaz AMATA manthvunedssaininisitiaaviiluaadeain Bloomberg Consensus
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Current

Mkt Cap (vB)

Jul 31 nsngIax 2567

Forecast and target price

356.53

1,726,747

BBL Buy 137 161.00 42,506 5.2%
BAY* Hold 244 27.60 31,660 3.8%
SCB Hold 103 115.00 43,914 10.2%
KBANK Buy 1315 154.00 45,131 5.5%
TISCO Hold 92.5 102.00 7,037 7.8%
tth Trading Buy 1.69 178 20,851 6.9%
KTB Buy 18.1 21.50 40,802 5.4%
KKP* Hold 38.5 42.50 5,070 7.1%

ﬁu’) Kingsford Research, Company Data

9141 Bloomberg

KINGSFORD

WINUNNITAINY: Neutral

mls Q2/67 1.1 QoQ% +2.0% YoY ... #1989 ECL Usininau

Net Profic

M.Baht Qi/23 Q223 Q3/23 Q4/23 Q1/24 Q2/24 QoQ YoY
BBL 10,129 11,292 11,357 8,863 10,524 11,807 12.19% 4.6%
KBANK 10,741 10,995 11,282 9,388 13,486 12,653 -6.18% 15.1%
5CB 10,965 11,868 9,663 10,995 11,281 10,014 -11.23%  -15.6%
KTB 10,067 10,157 10,282 6,111 11,079 11,195  1.05% 10.2%
BAY 8,676 8,425 8,006 7,732 7,543 8209  8.83% 2.6%
TTB 4,294 4,566 4,735 4,866 5,334 535  0.39% 17.3%
TISCO 1,792 1,854 1,875 1,783 1,733 1,749 0.92% 5.7%
KKP 2,085 1,408 1,281 670 1,506 760 48.94%  45.4%
Total 58,749 60,565 58,571 50,408 62,486 61,751  -1.18% 2.0%

1 Kingsford Research, Company Data
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BLARFAD L°T]’1 ﬂ’]ﬁi‘fmLuﬂﬂﬂi”ﬂu.ﬂﬁl'ﬂﬂ]”ﬂﬂmqEﬂﬁuﬁ]@"lﬂﬂumﬂi‘ﬂﬂum ﬂm"ﬂﬂﬁslﬂj@’]il mmmm
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W 2H/67 ﬂqﬂﬂﬂﬂﬂﬂu'ﬂ"lﬂ . mQHLﬂﬂﬂaﬂ‘Muﬂ@NL‘]Jiﬁ‘”i_l’]\‘iﬂ'mﬂqi‘ﬂﬂﬂﬂﬂlﬂ_lﬂ MRR MLR,MOR
0. 25%/‘f| Eﬂ\'iLLEﬂ 16 ‘W ﬂ - 15 N. ?;I 67 Lﬂumm 6 R ﬂ@ﬂi‘ﬂu%umuﬂhﬂNLLuQIuNﬂTUﬁIuﬂﬂ 1
»LMTN%QSLWT]Q\T Q3 ‘LJ, LW@@”W@HMHV]HW@\?‘HH@’]Hﬂqi‘ﬂﬁ“LlﬂJuﬂ@ﬂL‘]_IF;I‘LLTEI‘}_I’]F;I

umunm'a‘mwu Neutral :1aan BBL (FV@161),KTB (FV@21.5)

r;J']mman”uuuu:um Neutral mmmq‘iumum@ﬂ 67 Amelausalagn, NIM 2H/67 A1ANS s
AN 4. zmm@ﬂLummmwmmaﬂuuﬂ@mﬂm U9 T mwimmﬁﬁmuﬂu &
mmammmuimimiwmu Single Digit mu’] naydsAnA Credit Cost ﬂummamumum uuzn
9 BBL(FV@161) ”mewuumn@umgmﬂﬁ@n@ LL@‘.,EJ Coverage ratio §4714 280% a5y
m'mmmmn NPL m@mmu /%0 KTB (Fv@21.5) o LLi\muumnmumamﬂiﬁ nadsiudnses
ECL Tilanaanas Yoy ‘wmimmimLN@i@ﬂ@uﬂﬂamﬁﬂluﬂﬂﬂu uazil ROE A7 9.8%

Financial Forecast

Apichai Raomanachai
Registration No. 033662
Email:Apichai.ra@kfsec.co.th
Tel 02-829-6999
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BAL Buy 137 161.00 173k A6% 42506 4334 N80 N 65| 052 047 045 524
BAY* Hold 24 2760 B 295 80 BB0| 48 40 4B| 08 05 04 3%
SCB Hold 103 113,00 W7 4852 854 &6 Ry BE BR| 00 w0 00 | 0%
KBANK Buy 1315 134,00 D1 4406 45131 8M5) 1078 1G5 075 060 030 030 3.5%
TISCO Hold 923 102.00 03 73 707 7082 L2 &M &RR| 1y 1M LR 18%
T8 | TradingBuy | 169 14 108% 18482 081 20787 019 02 02| 075 072 068 6.9%
KT8 Buy 181 L350 188% 36617 40802 46| 260 2% 97| 0% 05 032 54%
Kip* Hold 385 42.30) 4% 54 500 560| 648 59 67| 086 051 049 1%

Source: Kfsec, Bloomberg *

ﬁu’) Kingsford Research, Company Data
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7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC

CI

CIG
CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL

CRC
CRD
Csc
CSsSs

cv

DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT

DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
HEALTH

GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
ICC
ICHI
ICN

III
ILINK
M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
VL

HUMAN
IFS
INSET
IT

]

JCKH
JDF
JKN
JMART
JUBILE

JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS

KUMWEL

KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA
MFC

KCAR
KGI
KIAT
KISS
KK

KwC
KWM
LDC

MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH

NCL

NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
OISHI*
ONEE
OR
ORI
oSsP
0TO
PAP
PATO
PB
PCSGH

LEO
LHK
MACO
METCO
MICRO
MK
MVP
NCAP
NOVA
NTSC

PDG
PDJ]
PG
PHOL
PIMO
PIW
PLANB
PLAT
PLUS
PM
POLY

PORT

PPP
PPS
PR9
PRG
PRINC
PRM
PRTR
PSH
PSL
PT
PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH

PACO
PIN
PQS
PREB
PRI
PRIME
PROEN
PROS
PROUD
PSTC

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT

SBNEXT

sc
SCB
scc
scce
SCG
SCGP
SCM
hle
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFP?
SFT
SGC
SGF
SGP
SHR
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TMI
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TRITN
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UMI
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Excellent
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60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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