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SECTOR ROTATION

: Daily Change (%)
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- Morgan Stanley Says Inflation in Asia Set to Peak This Quarter

- China Mulls $220 Billion Stimulus With Unprecedented Bond Sales
- China Starts to Pull Cash in Pivot From Crisis Policy Easing

- The Chip Supply Chain Is Getting Harder to Trade-Tech Watch

- Fed Hawks Back 75 Basis-Point July Hike, Still See Soft Landing
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MCS and GFPT stock Price & Thai Baht / 100 Yen
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Bloomberg News Story

07/07/2022 17:07:33 [BN] Bloomberg News

China Mulls $220 Billion Stimulus With Unprecedented Bond Sales

* Special bonds would be from the 2023 local government quota
* |t would be first time bonds are sold before start of the year

By Bloomberg News

(Bloomberg) -- China’s Ministry of Finance is considering allowing local governments to sell 1.5 trillion yuan (3220
billion} of special bonds in the second half of this year, an unprecedented acceleration of infrastructure funding
aimed at shoring up the country's beleaguered economy.

The bond sales would be brought forward from next year's quota, according to people familiar with the discussions,
who asked not to be identified because they aren’t authorized to speak publicly. it would mark the first time the
issuance has been fast-tracked in this way, underscoring growing concerns in Beijing over the dire state of the
world’s second-largest economy.

Previously local governments didn't start selling the debt until Jan. 1, when the new budget year begins. The
proposal to adjust that timeline would therefore need to be reviewed by the State Council and might also need
approval from the country’s legislative body, the National People’s Congress.
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07/07/2022 10:10:13 [BN] Bloomberg News

China Starts to Pull Cash in Pivot From Crisis Policy Easing (2)

e China’s 1-year interest rate swap rises to highest since March
e PBOC move follows manufacturing activity expansion in May

By Bloomberg News

(Bloomberg) -— China’s central bank looks set to withdraw cash from the financial system in a sign that it's moving
toward normalizing monetary policy as major global peers are forcefully raising interest rates.

The People’s Bank of China slashed its daily short-term liquidity operation to 3 billion yuan ($447 million) this
week, the smallest amount since January 2021. At this pace the central bank removed more cash in the first five
sessions of this month than it injected toward end—June.

“The PBOC is shifting its monetary policy from a crisis mode to a normalization,” Ming Ming, chief economist at Citic
Securities, wrote in a note. The central bank tolerated the low money market rate levels in the second quarter when
Covid outbreaks disturbed economic growth, but that might be coming to an end, he wrote.

The shift in PBOC's liquidity stance has already pushed up bonds yields and threatens to lift money-market rates
that have anchored China's wide-ranging efforts to restore its Covid-hit economy. Analysts now see tighter financial
conditions in the second half of the year as the central bank removes more cash while credit demand should pick up
as data last week showed the first expansion in manufacturing activity in three months.
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Bloomberg News Story

07/08/2022 03:25:14 [BN] Bloomberg News

Fed Hawks Back 75 Basis—-Point July Hike, Still See Soft Landing

* Waller, Bullard say restrictive policy needed to cool prices
» Half-point increase ‘probably’ warranted in September: Waller

By Craig Torres and Steve Matthews

(Bloomberg) —— Two of the Federal Reserve's most hawkish policy makers backed raising interest rates another 75
basis points this month to curb inflation, while playing down fears the US economy was headed for recession.

Governor Christopher Waller and James Bullard, president of the St. Louis Fed, both stressed the need to get policy
into restrictive territory to confront the hottest price pressures in 40 years, even if this meant slowing growth. Both
are voting members of the Federal Open Market Committee this year.

“We need to move to a much more restrictive setting in terms of interest rates and policy, and we need to do that
as quickly as possible,” Waller said Thursday during a webcast hosted by the National Association for Business
Economics.

"So | am definitely in support of doing another 75 basis-point hike in July, probably 50 in September. And then
after that we can debate about whether to go back down to 25s, or if inflation doesn't seem to be coming down we
have to do more,” he said.
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https://thestandard.co/russia-ukraine-crisis-live-report/
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https://www.bbc.com/thai/thailand-62074892
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Foreign Net Position in Asia Stock Market 08-Jul-22
Last Update Daily 12M YoY Lvl
India 06-Jul-22 -100 -12 -373 (373) (28,930) (33,189 (67,507)
Indonesia 07-dul-22 -45 =177 -181 (181) 4,087 5,652 6,659
Japan 01-Jdul-22 -3,627 -3,627 (3,627) (3,054) 4,634 (18,438)
Malaysia 06-Jul-22 14 29 32 (32) 1,429 1,753 4,782
Philippines 07-Jul-22 -12 -24 -28 (28) (803) 825 3,702
South Korea 08-Jul-22 7 159 -180 (180) (16,266) (19,948) (3,805)
Sri Lanka 07-dul-22 1 1 1 1 (8) (132) 162
Taiwan 07-Jul-22 631 201 156 (156) (34,226) (35,125) (22,209)
Thailand 07-Jdul-22 50 -11 -32 (32) 3,410 4,417 8,508
Vietnam 07-Jul-22 21 -20 -32 (32) (65) (1,414) 723
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Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 07-Jul-22
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4,000 3,031
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8,000 Oct2022
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Thailand Startup Sandbox" ndulnloinsna:udnnssulkl «q AnanisndwunoulangiSovann1suou

vew| - Foaunsnisns=AuIAsugnadul 65 AudhIn 5.5%
sgunasusvitnunenisiaulnnuiAsugielul 2022 (2565) aajr‘i 5.5% fuiikaneq drin:avidn GDP Intiosndn 5.5% iU
33 UINSNISNSAUIASYINY :010ANUSIO 3.65 d1UAUKEOU (547 drudrunoaans) Tulnsunisasulnsvasiowugusnge Tuds:inAsu UIMSNISNS:A U

IASBYNY9:308lAUN 1K9:DUSzAUIK GDP I17Uln 5.5% IRsunu GDP Tul 2021 néalunusovannunUavedus Aoy ogISANIU 9INUINSNISNIASTN
oonu1 2:dn1susumornuInsnasns:AUTUITUIUMUILUNAVIS

China Mulls $220 Billion Stimulus With Unprecedented Bond Sales IRPC PCL (IRPC)

* Special bonds would be from the 2023 local government quota
* [t would be first time bonds are sold before start of the year

By Bloomberg Mews

(Bloomberg) —— China's Ministry of Finance is considering allowing local governments ta sell 1.5 trillion yuan ($220
billion) af special bonds in the second half of this year, an unprecedented acceleration of infrastructure ".Jndil'g

aimed at sharing up the country’'s beleaguered economy.

The bond sales would be brought forward from next year’s quota, according to people familiar with the discussions,
who asked not to be identified because they aren't authorized to speak publicly. It would mark the first time the
issuanee has been fast-tracked in this way, underscering growing eoncerns in Beijing over the dire state of the

world's second-largest economy.

Previously local governments didn't start selling the debt until Jan. 1, when the new budget year begins. The

proposal to adjust that timeline would therefore need to be reviewed by the State Council and might also need

. _— e relati i . ) p mlate . _—
approval from the country’s legislative body, the National People’s Congress.

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research



_ . L e SR 3
./ ) Spread UlnsiAl n1a: agUsiMauAIlnAniur ¢ ktbst sec

Bloomberg Commodity Index & Dollar Index
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Preview finls 2Q-22 ...... Tiouadionanannindoumsiialniu NI

Uszuiunn'ls 1Q-2022 i Uszuiunn'ls 1Q-2022 i Uszuiunn'ls 1Q-2022 e
source : Bloomberg 57U ee KTBST Strategy source : Bloomberg 57U ee KTBST Strategy source : Bloomberg 57U ee KTBST Strategy
GROWTH GROWTH GROWTH

20-22 1Q-22 20-21 YoY QoQ 20-22 1Q-22 20-21 YoY QoQ 20-22 1Q-22 20-21 YoY QoQ
AAV -2,911 -2,371 -1,692 n.m. n.m. ERW -194 -313 -690 n.m. n.m. PTT 21,424 25,571 24,579 12.8% 16.2%
ADD 21 21 27 20.9% 1.1% GFPT 444 456 182 144.2% 2.6% PTTEP 21,014 0 9,545 120.2% n.m.
ADVANC 6,751 6,311 7,041 4.1% 7.0% GLOBAL 957 1,157 972 1.6% 17.3% PTTGC 6,291 4,212 25,035 74.9% 49.4%
AOT -1,953 -3,276 -4,078 n.m. n.m. GPSC 909 313 2,302 60.5% 190.2% PYLON 38 21 1 2,991.9% 79.5%
ASK 362 351 269 34.5% 3.1% GULF 2,192 3,395 1,407 55.8% 35.4% RJH 438 473 138 218.1% 7.3%
AWC -17 645 -198 n.m. n.m. HANA 445 365 737 39.6% 21.9% SAPPE 169 153 127 33.2% 10.2%
BAFS -130 =77 -175 n.m. n.m. HMPRO 1,516 1,511 1,433 5.8% 0.4% SAWAD 1,140 1,036 1,106 3.0% 10.0%
BAY 7,125 7,418 14,543 51.0% 4.0% INETREIT 83 83 n.m. 0.7% SCB 10,428 10,193 8,815 18.3% 2.3%
BBGI 128 130 107 20.0% 1.8% IRPC 1,294 1,501 4,574 71.7% 13.8% SCC 17,136 8,844 17,136 0.0% 93.8%
BBL 7,323 7,118 6,357 15.2% 2.9% VL 11,983 14,070 8,340 43.7% 14.8% SCCC 969 802 1,445 33.0% 20.7%
BCH 1,189 2,028 1,146 3.7% 41.4% KBANK 11,301 11,211 8,894 27.1% 0.8% SCGP 1,570 1,658 2,263 30.6% 5.3%
BDMS 2,583 3,443 1,452 77.9% 25.0% KCE 700 590 618 13.3% 18.7% SEAFCO -40 -43 -2 n.m. n.m.
BEM 357 336 200 78.1% 6.2% KEX -448 -494 336 n.m. n.m. SHR -25 -204 -571 n.m. n.m.
BGRIM -372 23 1,022 n.m. n.m. KKP 1,852 2,055 1,354 36.8% 9.9% SMPC 298 290 174 71.2% 2.9%
BH 743 725 216 243.2% 2.5% KTB 6,539 8,780 6,011 8.8% 25.5% SPA -45 -57 -87 n.m. n.m.
BJC 1,129 1,246 822 37.3% 9.4% KTC 1,817 1,747 1,680 8.1% 4.0% SPALI 1,154 1,178 1,730 33.3% 2.0%
BTS 898 812 1,383 35.1% 10.5% LHFG 472 512 478 1.2% 7.8% SPRC 6,481 5,284 773 738.0% 22.6%
CENTEL -74 -44 -606 n.m. n.m. M 366 271 -99 n.m. 35.2% SPVI 22 28 17 30.6% 20.6%
CHG 590 1,356 576 2.4% 56.5% MAJOR 139 24 -218 n.m. 477.2% SYNEX 177 222 211 16.2% 20.4%
CK 322 121 318 1.0% 164.9% MAKRO 1,287 2,050 1,287 0.0% 37.3% TEAMG 33 18 19 78.7% 80.9%
COM7 732 783 587 24.7% 6.5% MC 142 110 18 698.4% 29.5% TFM 16 1 93 82.7%  1,110.3%
CPALL 3,853 3,453 2,190 75.9% 11.6% MEGA 555 614 504 10.1% 9.6% TIDLOR 1,010 940 777 29.9% 7.4%
CPF 3,957 2,842 4,737 16.5% 39.2% MINT 1,250 -3,794 -3,924 n.m. n.m. TISCO 1,733 1,795 1,666 4.0% 3.5%
CPN 1,781 2,328 1,269 40.4% 23.5% MTC 1,421 1,376 1,270 11.9% 3.3% TKN 67 63 22 203.1% 7.3%
CPW 6 18 7 13.6% 66.2% OR -5,448 3,845 3,225 n.m. n.m. TOA 454 410 544 16.6% 10.7%
CRC 841 1,204 -471 n.m. 30.2% OSP 912 750 820 11.2% 21.6% TOP 9,420 7,183 2,123 343.8% 31.1%
DELTA 2,548 2,780 1,655 53.9% 8.3% PLANB 168 104 -71 n.m. 61.0% TTB 3,082 3,195 2,534 21.6% 3.5%
DOHOME 412 460 601 31.6% 10.5% PR9 107 157 12 803.9% 32.2% TTW 844 613 856 1.5% 37.6%
DTAC 762 726 1,531 50.2% 4.9% PREB 75 88 61 22.1% 14.6% TU 1,441 1,746 2,343 38.5% 17.5%
ECF 8 12 16 49.3% 34.7% PRM 145 274 407 64.4% 47.0% VO 724 661 726 0.4% 9.4%
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szuiun'ls 1Q-2022 e
source : Bloomberg 53U ee KTBST Strategy
GROWTH

20-22 10-22 20-21 YoY QoQ
UBE 73 116 -5 n.m. 36.9%
VGI 49 -45 10 382.7% n.m.
VIBHA 295 455 272 8.7% 35.1%
WHA 316 656 260 21.4% 51.8%
WICE 160 158 111 43.6% 1.4%
ZEN 33 8 -68 n.m. 306.4%

023511800 £ wwwkibstcoth | f ) ktbst.th
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Preview nls 2Q-22 AUNGUsSUIAS

KTBST: Bank (Overweight) N1ls 2Q22E In YoY 21n&d1soddiininsdnd QoQ 1ws1: fee KR

Is1gvAYUAMINNISasNUNdusuamsidu “uinndinann” IneisnAninlsanssou 2Q22E vounausunn1s9:agi 4.4 kijuduuin
WU +23% YoY 9 ndrseddnanad Iinsuia QoQ 9nsnelfAsssuitiouansanad Ingsunmsne:=BUTnAdIA Yoy a: QoQ
Ao TTB, SCB, BBL, lla: KBANK dou NPL soulu 2Q22E iwuvuagnurosiburesTUunatn 3.15% 910 1Q22 A 3.06% Iws=6uil
umsnssouIndoannlinsoongfividiou s.A. 2023

IsS1AAIsansvaunausunAsiul 2022E 2:IAUIRA +15% YoY iwshziuollivdrsovananalomnnisiavansoditiocuiue:
n&atugou 2 UnWuun Us:nounumnv=insidaus:inAegaifusuinuulubod 2H22E Buv=goslkauibonasnelfiAnsssultiou
NAUUWURDIGA

$1ARUNEUSUNANS outperformed SET +2% Tu 1 1iou 91nnusltivdnsinonidoviiuniSonsnmndudiwairnongusunnIsvun
Thnylnemsy vou=n valuation NN INSANS:AUIWEY 0.82x PBV (-1.0SD below 10-yr average PBV) Ingisnsou BBL (Go/1Un
167.00 U1n) Iws=IJURURTASUUs:TusLNIUSTTUSNSIMENITEVITULINAER I1a:d Valuation gnantundus Tneinsan PBV
IWe 0.51x Kons:AU -1.75SD fouray 10 U la: KBANK (Go/101 190.00 uan) iwsn:Iius:Tusuannduidonineotiosnunianis
nouiNeo9:-Wuddlgintu 2H22E nazidusunAsitiu digital sreisniazagaiRuktingnisidugunfnu digital foitioddio:Iiunow
saeulinurl 2022 10Ul
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Fig 2: Net Profit in 2Q22E

Net profit 2Q22E

Announce

29-Jun-22

Reason

(Bt mn)

Date(E)

BBL 7418 6357  167% 7,118 42%  21Jul22  +YoY INTIZA1I89MARS . o

_____________ +QoQ Wiz e naniagnaiadue @ uaa iy in
KBANK 11453 8,894 28.8% 11.211 2.2% 21-Jul-22 +YoY LWz ﬁ']ﬁ"ﬂ\ﬁﬂfﬂﬂ\fl L

_____________ +QoQ iz e Bnenduays fisAunaduded fmlm
KKP 1,931 1,354 42.6% 2,095 -6.1% 20-Jul-22 +YoY INF1ZANTBIIARAS )

_____________ -Q0Q 312318 AN 3338 ARIANYAAIN 1 3TAT0 2 LLAa AT
KTB 7205 6,011  199% 8780 -17.9%  21-Jul-22  +YOY LNTIZANTEIIARAS

_____________ +QoQ W31 OPEX ARANANNEANNA
LHFG 472 478 -12% 512 7.8%  20-Jul-22  -YoY WIZA1IRIIENN A IZALIA )

_____________ -Q0Q 312318 AN a3331 T8 AaIANYa AN TR0 LA A T
SCB 10,729 8,815 21.0% 10,193 2.3% 21-Jul-22 +YoY L‘Ir’!l‘i‘]wﬂ']ﬁ"ﬂ\‘ﬁﬂﬁﬂ\'l

_____________ +QoQ e Eaenduaysifisaumsduded fumla
TISCO 1,781 1,666 6.9% 1,795 -0.8% 14-Jul-22 +YoY INF1Z417B9ANAS .

_____________ -Q0Q 312318 AN 1738 AaIAMYaAIN 1 3TRTN LA AT
1B 3,428 2,034 35.3% 3,195 7.3% 20-Jul-22 +YoY W12 OPEX amasann laidl Integration cost win

44 416

36,109

+QoQ INTIZENTRIIARA

Source: Company, KTBST
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Source : Bloomberg

Net Income Netlncome Netlncome NetIlncome NetIncome Netlncome Lastest Period BEst Net BEst Net
Income Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 73022
4Q-20 1Q-21 20Q-21 30Q-21 4Q-21 1Q-22 2Q-22(f) A a6
Last Actual Consensus Estimate next Q Forecast Period QoQ YoY
BBL 2,398 6,923 6,357 6,909 6,318 7,118 2022:Q1 7,715 7,323 06/22 Q2 3% 15%
KBANK 13,258 10,627 8,894 8,631 9,901 11,211 2022:Q1 11,281 11,258 06/22 Q2 0% 27%
KTB 3,452 5,578 6,011 5,055 4,944 8,780 2022:Q1 5,984 6,539 06/22 Q2 -26% 9%
BAY 3,385 6,505 14,543 6,362 6,385 7,418 2022:Q1 7,119 7,125 06/22 Q2 4%  -51%
SCB 4,965 10,088 8,815 8,818 7,879 10,193 2022:Q1 10,826 10,428 06/22 Q2 2% 18%
TTB 1,235 2,782 2,534 2,359 2,799 3,195 2022:Q1 2,884 3,082 06/22 Q2 -4% 22%
TISCO 1,636 1,764 1,666 1,560 1,795 1,795 2022:Q1 1,762 1,733 06/22 Q2 -4% 4%
KKP 1,108 1,463 1,354 1,478 2,023 2,055 2022:Q1 1,657 1,852 06/22 Q2 -10% 37%
CIMBT -177 341 613 753 732 1,061 2022:Q1 - - 06/22 Q2 - --
LHFG 727 560 478 719 -373 512 2022:Q1 - 472 06/22 Q2 -8% -1%
32,165 46,290 50,651 41,890 41,671 52,278 49,228 49,812 : wwwiiiiananisal
-2% : yoy
-5% : QoQ
G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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SET Index Target for 2022 SET TARGET SET INDEX
17-May-22 Worst Base Best 1614
Avg.P/E +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.9 18.34 19.0 Forward P/E Shares Share Dilute
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 18.3 11,400 5.2%
Year 2022
Best 1,141,333 14% 96.3 16.8
gweERAEETyy
Base 1,109,494 10.6% 93.6 1684 ;“ 1716 .:- 1782 17.2 11,857 4.0%
.....lllll“‘:
Worst 953,195 -5% 80.4 20.1

* SET Target for Year 2022 : Average P/E at 16.93 times ;1. SD = 2.82 times ; Share Outstanding = 11,857 Mil. Shares

Year 2023 1,210,788 9.1% 101.8 15.9 11,895 0.3%

Year 2024 1,366,616 12.9% 114.9 14.0 11,895 0.0%

** SET Profit for Year 2024 : Estimate Net Profit Growth = 12.87% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"
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M1SWAUND Dividend Yield &y 5 ktbstsec

High Dividend Yield Stock (Wuv1® E'llfjfrld_l'_n_nnm 1 ASI/U) High Dividend : Property Fund & REIT
Stock Last price Last DPS Est DPS 22(f) div yield *requency 5 days avg volume ---
Bt/sh Bt/sh % (times) Bt mn Stock Last price Last DPS Est. DPS “requency 5-day avg volume Type
PSL 17.90 0.50 1.84 ) 1030 1 Quarter 230.45 year
BANPU 12.50 0.25 1.19 1 9.48 : Semi-Anl 1,041.00 (%) (times) Bt mn
SNC 16.70 0.45 1.50 : 8.98 1 Semi-Anl 16.13 MJLF 7.75 0.15 0.12 1469 |1 Quarter 0.28 Leasehold
SAT 17.40 1.10 491 856 | Semi-Anl 17.68 HPF 4.58 0.11 0.08 | 1157 |  Quarter 0.24 Free&Leas
AT 505 0-90 0.48 8:50 1 Semi-Anl 3547 JASIF 8.80 0.23 0.95 1 1068 | Quarter 78362  Freehold
TCAP 37.00 1.80 313 | 8.46 1 semi-Anl 107.05 I 1
DIF 13.20 0.26 1.05 1 798 : Quarter 141.99 WHAIR 7.35 0.16 0.61 1 9.21 : Quarter 3.20 #N/A
ESSO 11.70 0.10 0.90 : 769 1 Irreg 366.27 POPF 11.40 0.25 1.05 : 8.93 I Quarter 1.21 Free&Leas
SPRC 12.10 0.18 0.92 1 756 1 semi-Anl 212.67 SPRIME 6.80 0.15 0.42 § 8.82 1 Quarter 1.52 Leasehold
DCC 2.74 0.06 0.19: 7.01 : Quarter 13.73 AMATAR 7.10 0.16 0.48 : 8.80 : Quarter 0.27 Freed&Leas
LH 8.15 0.25 0.57 ) 6.97 : Semi-Anl 226.60 GVREIT 8.85 0.19 0.79 1 858 | Quarter 1.58 Leasehold
BCP 81.00 1.00 2114 6.79  Semi-Anl 169.53 BOFFICE 8.10 0.18 017 | 834 |  Quarter 0.22 Leasehold
vo 81.00 0.90 210y 678 1 Sem-An 33.01 TPRIME 7.80 0.12 0.44 1 833 | Quarter 0.1 Leasehold
SPALI 18.40 0.75 1.23 | 6.71 Semi-Anl 160.56 1 |
STA 20.40 0.65 136 | 6.67 : Quarter 14153 CPNCG 11.40 0.23 1.00 | 8.18 : Quarter 2.53 Leasehold
PTL 21.90 0.34 146 | 667 1 SemicAnl 10.35 EGATIF 8.00 0.21 0.08 | 8.16 |  Quarter 6.58 n.a.
] ———————:' ERWPF 4.34 0.09 0.00 1 793 1 3xayr 0.17 Freehold
High Dividend Yield Stock (unv1eduwa 1 ASu/U) DIF 13.20 0.26 1.04 | 790 | Quarter 14122 Freehold
B-WORK 9.90 0.18 0.78 1 764 | Quarter 0.89 Leasehold
Last price Last DPS Est. DPS 22(f) div yield Frequency & days avg volume e
Bt/sh Bt/sh % (times) Bt mn
TISCO 87.00 7.15 7.46 8.57: Annual 257.1
ASW 7.70 0.40 0.55 | 714y Annual 9.7
IT 6.65 0.30 0.47 1 7.071 Annual 9.6
ILINK 7.15 0.24 0.45 : 6.29: Annual 21.2
SPVI 424 0.18 0.24 1 5.661 Annual 3.0
AP 9.80 0.50 0.55 : 5.60: Annual 137.2
TWPC 5.90 0.22 0.32 | 5.42) Annual 16.4
ASK 28.50 1.14 152 1 5.331 Annual 42.45
THANI 3.70 0.17 0.19 : 5.19: Annual 55.44
sIs 26.25 1.20 1.35 1 5.14] Annual 8.41
STANLY 178.50 8.50 9.05 : 5.07: Annual 14.98
ICHI 7.40 0.50 0.36 1 4.86) Annual 19.42
MFEC 8.85 0.40 0.43 : 486l Annual 16.18 OS'JUI'ZZ
CIVIL 3.50 0.02 0.15 3 420! Annual 6.42
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N1S XD Frtbstse

24 Jun 2022

Dividend
Symbol Operation Period Payment Date
(baht)
04/07/2022 LHSC 01/03/2022 - 30/04/2022 0.12 20/07/2022
04/07/2022 QHPF 01/03/2022 - 30/04/2022 0.11 20/07/2022
11/07/2022 STANLY 01/04/2021 - 31/03/2022 8.50 27/07/2022
26/07/2022 VGl 01/10/2021 - 31/03/2022 0.02 19/08/2022
01/08/2022 EPG 01/04/2021 - 31/03/2022 0.19 19/08/2022
03/08/2022 BTS 01/04/2021 - 31/03/2022 0.16 23/08/2022
03/08/2022 KYE 01/04/2021 - 31/03/2022 8.55 22/08/2022
03/08/2022 TMW 01/04/2021 - 31/03/2022 0.90 22/08/2022
03/08/2022 BLAND - 0.03 22/08/2022
05/08/2022 PTL 01/04/2021 - 31/03/2022 0.34 25/08/2022

Strategy Research \.' 02 351 1800 www ktbst.co th f ktbst.th
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#News Comment:

(-) Construction Services (Overweight), Ground Transport (Neutral) Finad ARFuARAUUS:Yadedaulusounoy
NU. AU SWU. InSgUdNssnllla:zInuKUUS:-Yarno
(0) Bank (Overweight) sUn.idaidusiswinturiniAunauiudrinissio-ssnssuaunswenina

#Thematic Report:
(- ) Healthcare (Overweight) Infuriauas.Iriuns:nusnalasw.lonsu ||Gﬁwu'ﬁm|§a|\7\iu0'1n BA.4/.5

#Company Update:

(+) CPF (o/1U1 30.00 Unn) ATA core profit 2Q22E WUAdIAU 9INSIANILANIUSUROTU
(+) BDMS (@o/1U1 31.00 unn) 2Q22E 1aulné YoY 21ns1816 Non-COVID Vagi?
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O aMTAUALaN9 346.87 am ARIATUAIGILQUIIIITURNSS

< 1Ty WTI flane $4.2 Suaianisaladniudeda-gdan
LU ULUTIY

O Uszyasai&Ey "Aavay’ Aadaudelinausiangnune -
'anunan’ lRviuanasal Tu 30 ju

<& "laduan' iiausudn.anaan INaauldeIvian ‘37
bhlohLEE

<> NRF unnaausygzain Taanaviaunilsnngsia

<> UTP aawnasvaldnniy auunsiugo-aenanan

<> &9 ADVANC-GULF-&uina nilnfinadvsnandiiduinas

023511800 £ www.ktbstcoth () kibstth
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&> AWC [a9tsousuiluda viaguier-dunuivyu

<> IR Beourua.Luwase iauiindandu Q3 Iasa

<> STANLY %&uAI1NSIUI FUNFWeA850L39NER

<> SAMCO nenawasatnumns Tnuyaselatdd 2.5 wua.

<> EGCO ayumuduudd 2.7 Wua.2enalse'inindvainusau

KTBST strategist

Strategy Research



Special Report <

JAAWKU Bottom Fishing Sunalawusiosoulnu

<
"ktbstsec

By Strategy Research 29 June 2022

@ Stock Picks

KCE, CK, ADVANC, IRPC, CBG, WICE

MaINKUNIAIVILLIUADIUNYOaINNBUaNIa:NETU. .. wSouWumd

# arnuinanisnidrAryveunatnAulnelu 1H22

Uu9NFul *22 SET Index USUZIUNGN -4.23% YTD (INanuannduIdedn1sainumuanswusase-giasu Ru:n
ﬁu..dﬁmejms Sanction vayuauUs:inA 9andunalanfisiouiudoynuniss:uiavaulndn-19 3nAsy... dunauunls
ulgune Lockdown N1svuduszranus:INALJYK INAN19: Supply Chain Shortage Hangus:INAVIAIAAUDINIS
SANAU Ila:=WANU ATEsIMWAIIUUSURIWUAD VU ITuADISIdmsITUIonalaniiwigy. .. FED 3uISuUSUTUSnS
nonileuloune

5 Joduia:dryryrrunisUandon...IWo Confirm nsWumovadnainfiulng
v’ s9mAu namutiasundn auINnaN10: Deep Discourt

v/ Dividend Yield USuioguVusuuinaule

v’ RuunisuniivAn ndanendaun (nuy. Blomaus:suiievunaniGe)

?  anunNsniSaige-ginsu DWmuNsAEVU

?  Ruonolaniasine fugaiwa la:ndvlsusioay

IdoNAUNIKUN=aUNUNI0:NAINAdUNAYNs “Bottom Fishing”
KINMAARUVU. .. VumU & Upside U1 IIsitinatn Sideway ndaUsugnusiofii Down Side 97 (Win-Win Strategy)

KTBST SECURITIES PUBLIC COMPANY LIMITED @ 02 351 1800 www.ktbst.co.th @ ktbst.th
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Derivative In Trend S ktbst sec

By Strategy Research

8 July 2022
- SET50 Index Futures Sep-22 (S50U22) 1010.00
Trading Long
1000. 00
995. 00
| 990. 00
v 985, 00
‘ { 980, 00
NIUdSU : 939-944 [ b0,
| P
955, 00
Ru19. 40}
144 945. 00
910. 00
935, 00
930,00
925, 00
920, 00
915. 00
910,00
_______________________________________________ 905. 00
SETS50Index Futures NANWKaN: Sideway 1ISUaSWIUIA
SET50  S50U22  S50722 Short-TermView
Close  954.85  949.40  948.90 ® Jiauvn Long: SET 1a: SET50 weneunauugulugnn
Chg 10.7 1.7 1.7 10u Filter &Aryvaum 2194 (SET 1nlio 1550-1560, SET50
o Bl Alale 950 9/ A18uSNUYIS:AUIA MDY= Confirm reversal &1MSU
Ihoormeal, BEAT o S50U22 11u:Lin Trading Long 1151S999KH2:AaAINIUAdAY
Basis - -5.45 -5.95 i o O
TuBoudu (Buy on Weakness) IwaiUnaniu: Long
Prem/Disc - -5.77 -6.64 O _ . . B
® wWiauvn Short: nauun Wait & See N1 S50U22 guinuo
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741) 945 2n TUdioau Action mu[fl\] Short

KTBST SECURITIES PUBLIC COMPANY LIMITED @ 02 351 1800 @ www.ktbst.co.th @ ktbst.th
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Gold Focus ¢ ktbst sec
By Strategy Research
Gold Spot

8 July 2022

Gold Spot Price,RT (IQXGL) “‘_’[I\ll_(){l
Short on Strength | e
boo.00
‘I!l?TII,()ll
i:;,:(;llit)ll
:I!l'_'l_l_(Hl
1900. 00
JIHKUA()H
\ ( :ISNI.()(I
WMy . ‘ i’ e
IUdMU : 1756-1764 AN KR o e
LMW N e .
A fl.‘zu:m'u
:ITO[I.OII
1680, 00
‘Ili(’»ll,()[l
NANIIKan: Sideway down Weekly Key Event
"  lauvi Long: Wait & See mswusiolus:e:au 10u > 6 July 22: US FOMC Meeting Minutes
\WeW Rally in Bear Market (WuiWoausio) » 7 July 22: US Initial Jobless Claims
"  giduvn Short: guIiunnsan Short IBUIAY Tnosud » 8 July 22: US Unemployment Rate
Us:10us1ANadAn Gold Spot DlonnaWusov una: » 9 July 22: CH CPI YoY
NAEdUIIUDAIUUSIONI 1750 9/ udnau aza1lu
wWausAuIUA Short alu19INAIULU » Pending Event: Russia-Ukraine Meeting

KTBST SECURITIES PUBLIC COMPANY LIMITED @ 02 351 1800 @ www.ktbst.co.th @ ktbst.th




Technical View <;ktbStSEC

8 July 2022 # 125

NasWuonu1:is:=o:=lumno

IUOSU 1550-1555 A IUOAIU 1570-1575 A

i | a2

| | =
4

) 'uomu N oy |
56.50-59.50  46.00-47.50

/ CutLoss N Cut Loss
< 53.50 # <43.50

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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@ Cash Balance ktbst sec

nannSwgNANA319:Fn Cash Balance mMuiNturinisAuonulngiEioyadun 01-07 n.A. 65

YaAINSEoVIY 1-Week Turnover

(@u.) (%)

SET : JAS Negative PE 6,582 61%

MONO 122.71 1,431 70%

MAI : - - - -
nulgIna

* 56U 1 : TiBosiosnsouuan 100% rioudo (Uiryd Cash Balance) + AMUAMLDMDINUGOVIE
= s:01U 2 : HdorounnsoWUaR 100% Roudo (Uryd Cash Balance) + FUAUSNUOURLGOVTY + AU Net Settiement
== 5:6U 3 : Igosioun1soWRUAR 100% rioudo (Uryd Cash Balance) + FMUANUONUDIRUBOVIE + AU Net Settlement + ANUBoVISE0AS10 1 SUMSs
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7/7/2022 16:42 Market Price

KTBST Port SECTOR %Hold Cost Cost Value RECENT Market Value Gain/Loss %Gain/Loss
BH HELTH 10% 186.50 600 111,900 188.00 112,800.00 900.00 0.80%
CPALL COMM 20% 62.25 3,900 242,775 64.00 249,600.00 6,825.00 2.81%
ADVANC ICT 10% 201.00 600 120,600 205.00 123,000.00 2,400.00 1.99%
CHG HELTH 10% 3.82 31,600 120,712 3.88 122,608.00 1,896.00 1.57%
PTT ENERG 10% 34.25 3,500 119,875 34.75 121,625.00 1,750.00 1.46%
SET 1562.37
Total 60% 715,862 729,633 13,771 1.92%
CASH 40% 516,798
Total Portfolio 1,246,431 24.64%

023511800 £ www.ktbstcoth () kibstth
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nagnsavnulny KTBST "‘ktbst SEC

@ nagnsn1sanu WOSAKU KTBST

B a1 RnGoNaunsy 181001901sIvaenanalsiviaun - ﬁuTuwaémﬁuﬁlsm\T\iuﬁu JMART*

15 Unavnusuds:INANGUUIBorU 2 Suinsionu . .
I RS SPALI Wulnu
1S7391RUINITUSIna-TunsiinBoImoIfunnlsyEou

U 1UnruNeNAs rebound 184I5AS:6U 1570-80 5 ’ )
" Kuluwasmus:=naulunoe

P . JMART(10%), SPALI(10%), BH(10%),
" An9:=unsvinunlsAunsiA1adiuun 1s1lrAoy

” o) o)
aule MalunduinAs (JMART, BBIK, HANA, KCE) CPALL(20%), ADVANC(10%),
1azKu Commodity (IRPC, EPG) CHG(10%), PTT*(10%)

IR

* BUA KTBST IVTAPAmunains1:Hiudimugiu

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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Stock Picks (8 July 2022)
Price (Bt) Daily Target
Stock Weight
7 Jul 22 Price (Bt)
Cash 20%
JMART 10% 46.75 49.00  IfivmaIAKUNAUUNIAUNEU Tech, AU J-Venture (U. an @8inA) IRUKMUNWEIUNINA Infran Vou J group sioanmuusnisikiiuaaU
SPALI 10% 19.00 20.00  nuoltiurnlsinsuna 2 Glomaifuln Yo la: QoQ douduwagy (5-6%) SulnFugndnsu Dividend Hunter iUNaNAAIANWUWOU
CPALL 20% 64.00 64.00  AA CPALL ?:IsUs:TusuianndounuuseldRimuvu munisUsusianaus dousulmsuna 2 maiaulang YoY iia: QoQ Sunisidailiou
ADVANC 10% 205.00 214.00  N"Go 3BB wSouvuiduiuas 1 UsoAIUSUR IWUFUgNAWSoUINA Economy of Scale Tunisvenelnsave
BH 10% 188.00 192.00  Isuwgnunaangsgsa (LJso5o) §uUs:Iat5Uv1n[;Janr;h\]mﬁﬁ'nuaunhInsJ doulndNKINEBIIANAROUITIUISNU
CHG 10% 3.88 410  s:9:AU Covid-19 New Wave HaINsiUAIouruu Sentiment s:0:nand-u10 RuannlaunailsUneuwsoudrsunisainulriu
PTT 10% 34.75 36.00 owAUTUWaa SunoWEUWOUVaIRan InstindinsnKUs0uduwat) '22 ia: '23 10auved PTT A 6% lia: 6.34% muaau

too% | | |
SET | se237 |

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research
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JMART™ “fumanryundauuiaunau Tech”

S, 02351 1800

(Unisunagns 49.00 un)

ATRAU Growth Stock d@einAd 9:nauuaglunduaule
voulinadnu MNAa1AM9ANAUAY 1A JMART Navandu
lonnaringanduso AugusnisinuesBoRuNaURUAU
n1siiunegiu SET50 Glerlusinu Flow 91nAunadnuiia:
FIBRA, J Venture U. anved J Group BaIJURUINA g
Wsuun Tech Infran roitiosanmuusnsTrigoslanet

(@ gnawinm “Join Application”)

Bloomberg Consensus Us:lidunlsgnsu 2022-2023
1030 1.92 Wu au. 11a: 2.63 WU au. -22%YoY,
+37%Y0Y muanu

4 www.ktbstcoth | f ) ktbst.th

1,632

nlsanssiolnsuna

3,000 5 s68 2,635 300%
- 200%
1,926

2,000 100%

0%
1000 o SR e 415 22 | O
= | N -200%
2 293% _300%
(1,000) - ~400%

2015 2016 2017 2018 2019 2020 2021 2022 2023

LedNet Profit —Growth source : Bloomberg

Strategy Research
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CPALL “PINEoUNUISIETAIVUTU MUNISUSUTUSIANEUAN”

(Unigunagns 64.00 un)

B Tads:Tosuensinaunrnanads:innnanueiu 7-11 N1ag
neogUSUIWUTU Us:zisiutiisnuad CPALL Taus:Tosuandou
niusnelaniwuiu Ingisaus:iduwavoun1suSusIATVIgEUAN

SBUBAIQUVULTUAJIE due E L L S PF P P P P P P P
:IRUBAIRUVULUINN 2H22 1Jusauld F & FFFF T EFF S
B SSSG vavalvniusioltiou Sunisusinanavuvadny an. Ing sanEsinsna
la:ABIA (UNNavINgd) havnisidmiioy matnus:iounils 25,000 s 40%
AciA v 0 20,000 2T it B o ) YOS
2Q22 vy CPALL 1038 3.85 WU au. +76%YoY, o e TR = °
’ ; 0%
+11%QoQ 10,000 %
. . y 5,000 o -20%
" Bloomberg Consensus US:IUUﬂﬂSE]nSU 2022-2023 N 1.65 0 e -40%

2015 2016 2017 2018 2019 2020 2021 2022 2023

KiJU au. 1a: 2.18 KiJu au. +27%YoY, +32%YoY AUaI6u

LdNet Profit =Growth source : Bloomberg

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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CHG “Indns:=aoniru milusunsviprnuuseln sw. dnlnsua”

(Unisunagyns 4.10 u1n)

" [ndn-19 szaanlkuv=urwSoununisidaidod nioNIs
2:lusunsurnINVe8iuoININ:=NKENSINISIN
SnunAlsuweuIawuTUBNASY Kuus ol sw. n 1

Insuna
= anunuzvoausielnvodngu sw. Tu 2H22 9:19NMY
5,000 500%
wdouuni na:Indn-19 Tudouvaulndn RUOAKUUIINST 2000 400%
300%
(@Uas.) a:tosavina:laAsnunoniiuania: jggg / 200%
- ’ 100%
LJS:ﬂUET\]ﬂU 1,000 538——564—_565_—534—1;;5-—'-;5?? 0%
o . Mz fowd Lol bsgd [ 24%| .
® Bloomberg Consensus LJS:IUUﬂ'ﬂSE!nSLJ 2022-2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
N 2.56 WU au. 11a: 1.36 Wu au. -39%YoY, -47%YoY bt Net Profit —Growth source : Bloomberg

MIJaInuy
023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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ADVANC “lingo 3BB wSouvuiluiuas 1 UsonIUSUA”

(UniBunagns 214.00 un)

8,800

" msiinge 3BB na: JASIF Tis:Tost 2 N ThianAn
(Market Share) fuNSIINWIA=ANIINIA AR
Economy of Scale Tun1svenglAsuvig 1a:n1s Re-

structure ANIYA

= 51916/ Uuent 723 2:iusoUs 2 kiu au. na:lg lsapisnauna
Juwa 1.1-1.2 wu au./U 91n JASIF sarnngoulu 32,000 4o ces 29,682 31,195 10%
31,000 30,077 59 3% cog

1%

WY S:8:819N1SSOUUSNS9:HUUSIAIDAL VOl
Household (ARPH) 27,000

= KTBST Us:iidurinlsanst 2022-2023 fi 2.76 hilu 25,000
au. lla: 2.79 hiu au. +3%YoY, +1%YoY muanau

27,697 27,916 0%

° -5%
-10%
-15%

2016 2017 2018 2019 2020 2021 2022 2023

s Net Profit —Growth source: KTBST

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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PTT™ “owrRuduwauINngn 4% Suijonanintiuwou”

(Unigunagns 37.00 un)

32,588

27,544 25,571

24,579 73,653
20,254

" u:=undSuwesmiasuruduwagy 14,120

13,147

natnus:isuduwalaagiuddna-undn

vou PTT N 6% lla: 6.34% niuainu & P & R N A A
AIRNAaINUNEU Dividend Hunter PRI S I R
g ! ! rlsgnssnelnsuna
noovBod:ay
_ ° 150,000 135,180 A400%
" Bloomberg Consensus Us:1dunls A —_— W
— cm 4 100,000 .
ansu ‘22-‘23 10agn 1.13 1au au. 200%
50,000 100%
Ia: 1.15 1du au. +1.8%YoY, 0%
/
+1.77%YoY nuannu o K5 ~100%
- 2015 2016 2017 2018 2019 20Q¢3, 2021 2022 2023
bed Net Profit =—Growth source: Bloomberg

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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CHG

(UnBunagyns 4.00 u1n)

" [ndn-19 s:aoniruv:uawsSoununisitniidou
nion1se:lusunsainrINve1eiuoINdge:=n
TKamsanIsnsnuIRIsIWeUaINITUBNASY

" KinlAdR-19 NauBnASY snelfannnis
snunlAdAIa:dNsINISASOVIREIR:IWUTUTUEOY
Tnsuna 3 pouAnuMssnugJosunéine:
WUVUWSounu

" Bloomberg Consensus Us:z1ounnlsgnsu
2022-2023 A 2.56 WU au. lla: 1.36 WU au.
-39%Y0Y, -47%YoY nuainu

023511800 £ wwwkibstcoth | f ) ktbst.th

“Indns:aaninu nilusunsainryusieln sw. danlnsuna”

5,000
4,000
3,000
2,000
1,000

rilsansselmsuna

o

38R

/

877
535 mm— 554 p— 565 53 m— 705 p——

b2%g heted howd beed B4 L

500%
400%
300%
200%
100%
0%

24%
2015 2016 2017 2018 2019 2020

Led Net Profit

2021

—Growth

2022

-100%
2023

source : Bloomberg
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World Covid-19 “IAdn-19 NolanisSuNauudnAsSIKnaINIsidaIiiog”

Daily confirmed COVID-19 cases by world region Our World
7-day rolling average. Due to limited testing, the number of confirmed cases is lower than the true number of '
infections.

3 million

Reopen Policy around the world

!

2.5 million

2 million

1.5 million

1 million
4
I North America
_ South America
Europe
500,000 ‘ Africa
Asia excl. China
JI China
o - — - Oceania
Jan 27, 2020 Feb 24, 2021 Sep 12, 2021 Jul 3, 2022
Source: Johns Hopkins University CSSE COVID-19 Data OurWorldInData.org/coronavirus -« CC BY

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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Thailand Covid-19 “ln3n-19 Nuuyug:agnlununisidniiog”

Thailand Situation " d1an Covid-19 snelhilivadingagilus:au 2 Wu sne/iu ~ [

4.525.269 navnisidniiiovaginaidununisiuan 1 n.A. YonRn >
o ol

Dec 31 Mar 231 Jun 30 Sep 30 Dec 31 Mar 31 Jun 20 Sep 30 Dec 31 Mar 31

confirmed cases IBoilondiwuvumaliov

30k

30,664

20k
deaths
------- .lll.lIIIII o
Jun 30

Source: World Health Organization
// Diata may be incomplets for the current day of Deg 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 21
7 week.

Sep 30 Dec 31 Mar 21

Source: covid19.who.int

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research




4
"ktbst sec

C HG “0 9 sw.luinSe, Inav IPD 793 Imgy lla: OPD 169 Koy”

Revenue Breakdown 2017-2021
CAGR 31.9%

= Tud 2021 ydoulndnm
ARIJU 60% Vo

-
-
—
—
—
—
—
p—
e
—

s1¢ln 9INNNEaINY

48% NHSO *

A-Class
30% IPD

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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CHG “SgonnuunSnunlndnuosad InKINANYUOuMDIIN8I0Y”

Revenue Breakdown by Customer Group

152.4% 2000 " dusinggus:niAlAdn
‘t 500 Us:n1ATKIAIRI0ulsAUs:91
A-class 1PD 000 fiu FuaMKUUNIASTY:anay
25% NHSO A-Class 1.605 1 1
- 1 | 250 ' (NSfU 1 RTPCR l1a:=An
17% 45 ’ -
3,571 . NHS0 * 1,173.8% ~ _
MB ' o SNY/rHo 9N adas.)
1,500 wss0 t 3.9%
9 - g mrecoo B s g o aTnsssunnTrURSosios
500
(59:41) (42:58) . Gl macssieo B 60.9% SNULU28MDI8IDY 1SO
1Q21 1Q22 - v

1021 1022 0199:[8Us=Nudunu

023511800 P wwwktbstcoth [ f ) kibst.th Strategy Research
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CHG “Unavnunasisnouaulenilst 23 unisUs:iduyani”

P/E Band P/E Trading NAULN
600 PER Band - CHG Trade [us:Aul 2019
50.0 A 27.39X
(MAX) 40.0 Ayerage 32.65 M
34.00 7.60 7.60 4.16 99.93% 9.39% 30.0 'y AN,
Avg P/E itself (2016-2022) 32.65 7.30 7.30 3.99 91.99% 5.04% 20.0
Forward P/E itself '23 32.39 7.24 7.24 3.96 90.47% 4.21% 100
26.00 626 626 3.2 6465%  -0.92% e e enss2es322888 8888 4
Avg P/E 23 (Forward) Peer 25.83 5.77 5.77 3.16 51.89% -16.90% § E“T_E’ é%g § %E’ ‘:C“ E:_i%’ ‘:C“ %; % § % i%’ §§
Avg P/E 22 (Forward) Peer 23.31 5.21 5.21 2.85 37.07% -25.01%

Source: Bloomberg

" %ou P/E Minun:aulus:o:819vad CHG ogluzkod 28-33X Tun1sUs:1TunSitisn9:18 Forward P/E U 23 unUs:ziduiievnuURTuUnARAU
Tundu sw. Tnds:lgsuanlndnuinagniitudAry

" flsgnSvey CHG Kaullndm *23 10uiulUe:a=founio:Uunéved CHG unndswduisidds:iduyanived CHG AounilsUil

= 9anrnlsAlduwniulindn 2021-2022 9:rnlA ndu sw. Trnlsa:auna:RuaniudiowuiuuinfviumsadnulusunARlunISVENIReY,
a3 sw. Thu naziUnAugiaw =N 9:IWUTUagWiUud1Ary Baiduuonnuwads:nounisius:g:nan-g1o
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C H G “qiuzUngo TP@ 4.00 i Upside +5%, s:9:8U0190 Premium”

= u:zun “8o” HidruneluiBanagnsi 4.00 uan 8 P/E U *23 N 32.4X 15118 Forward P/E TuU Post Covid IWad:fau Operation Unfveoundu CHG
" s:gzdu:lnnomuauleninasnunasniss:uinlrnunuiwseununsidaiios KnAdlavyAniBos1udunauds:-nuuinndn 3 wu s1e/du

" iSge:aniiugnnyusw. NSnulndn 1kin1ssnuidaauugUosmosdngiod n§oo199:16Us=NuéduAu Gu BCH 11a: CHG iJ91UdUANINNSGT SW. Hue)

" Juanluidon CHG Tau19nnnlst 2021 iUnlonalunisasnulusunArnves CHG 1a:ssiiv sw. lazannis=nasnlusunAnidosnouidn sw. IKIKU

Market Cap EPS Growth (%) PE Ratio PBV Ratio ROE Dividend Yield (%)
Company Name Ticker
(Million THB) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
* CHULARAT HOSPITAL PCL CHG TB Equity THAILAND 41,800.00 -41.88% -45.05% 17.12 31.15 5.43 5.21 30.62 16.99 3.74% 2.32%
BANGKOK CHAIN HOSPITAL PCL BCH TB Equity THAILAND 48,129.34 -42.65% -49.02% 12.24 24.00 3.34 3.27 26.79 13.34 3.76% 2.06%
VIBHAVADI MEDICAL CENTER PCL VIBHA TB Equity THAILAND 33,125.11 -37.59% -3.61% 29.40 30.50 2.09 2.09 8.00 7.53 1.84% 1.43%
RAJTHANEE HOSPITAL PCL RJH TB Equity THAILAND 11,076.67 -10.68% -43.39% 12.29 21.71 5.25 5.21 48.25 24.68 6.36% 3.62%
LADPRAO GENERAL HOSPITAL PCL  LPH TB Equity THAILAND 4,284.00 -52.77% 5.21% 19.38 18.42 2.48 2.38 13.50 10.90 3.36% 3.36%
BANGKOK DUSIT MED SERVICE BDMS TB Equity THAILAND 401,273.05 26.80% 10.57% 39.83 36.02 4.59 4.33 11.75 12.48 1.56% 1.71%
BUMRUNGRAD HOSPITAL PCL BH TB Equity THAILAND 143,874.32 137.52% 30.16% 49.81 38.27 8.10 7.44 16.58 20.63 1.53% 1.70%

Average

Overall -1.64% -12.18% 23.31 25.83 4.22 3.99 3.11% 1.94%
Domestic -1.64% -12.18% 23.31 25.83 4.22 3.99 3.11% 1.94%
International 0.00% 0.00% - - - - 0.00% 0.00%

Source: Bloomberg
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07-Jul-22
S711 BABA (Hong Kong) 116.70
(HKD/ )
Snsmaniagu uan/HKD 4.59
S1ATMU BABA 535.90
(UIN/AU)
S1AHU BABA /100 5.36
(56199us1n1 BABASO)
S1A1AU BABABO andn 5.40
Premium / Discount 21A51AY{U BABA 0.77%

$7AMRU BABA Tunannudeuny :
https://www.hkex.com.hk/Market-Data/Securities-Prices/Equities/Equities-Quote?sym=9988&sc_lang=en
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Hoto DR : BABASONAASOY
: SET

SURIBURINNSEOVY : 23 N.W. 2565

P9IUOUKLIDY (KLIDY) : 2,000,000,000

dns1dou DR : KAnNNSweinaus:zINA :100: 1

sUluunasiauoviy

: Public offering

$7A1 DR (UNKOKLIOY) : 5.116379
VoyanannSwegmuus:ine
Uszinnrnannswemnuds:ine : RUalny

Bodonannswesinuus:inA
Boifunannswesaus:inA
naNAnaNNSWoIRYAN:IGoU
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: BABA-SW (9988)
: Alibaba Group Holding Limited
: The Stock Exchange of Hong Kong

9988 HK equity
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Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
i 0 0y 0y 0, 0
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Cho. %chg % chg % chg %chg update
World The Global Dow 3,506.0 ©2.0) 02 96 146 -10.9 07-Jul-22 Bonds Yield (%) US:2-YearBond 3.0 0.2 -0.07 241 29.1 14494  07-Jul-22
The Global Dow Euro 32461 674 01 47 6.6 37 07-Jul-22 (Government) US:5-Year Bond 3.0 0.2 -0.22 -0.2 233 307.7 07-Jul-22
DJ Global 461.7 6.5 0.2 66 146 158 07-Jul-22 US:10-Year Bond 3.0 0.1 0.00 -06 28.1 131.6 07-Jul-22
Bloomberg World Index 2770 37 0.1 54 129 146  07-Jul-22 US:30-YearBond 82 01 014 01 B 655 07-ul-22
THAILAND:2-Year Bond 17 0.0) -1.18 07-Jul-22
MSCIWorld 2,602.0 42 1 16 -6.5 -14.8 -13.9 07-Jul-22
. THAILAND:5-Year Bond 2.3 0.1) -1.69 07-Jul-22
MSCIEmergin Market 9943 15 1.4 -7.4 -12.9 -245 07-Jul-22
SCIThailand 508.0 26 14 06 o a1 07-Jul-22 THAILAND:10-Year Bond 2.8 0.1) -1.35 07-Jul-22
M aran ) ! : e - : ~u THAILAND: 30-Year Bond 41 (0.9) 068 07-Jul-22
Americas Dow Jones 31,384.6 2873 0.9 1.1 -4.6 -95 -8.8 07-Jul-22
NASDAQ 11,6214 493.5 23 -3.8 -18.3 -20.2 07-Jul-22
S&P 500 39026 773 50 15 52 13.9 97 07-Jul-22 Other Bloomberg Commodity Index 115.1 (2.0) 40 -15.4 -75 244 07-Jul-22
N : . . i i i Crude Oil - WTI (spot month) 1027 (9.0) -0.1 -15.9 24 407  07-Jul-22
Europe Stoxx Europe 600 415.0 79 19 19 -5.8 -9.0 -8.1 07-Jul-22 Crude Oil - Brent 104.7 7.0) 0.1 154 3.0 411 07-Jul-22
Euro Zone Euro Stoxx 50 3,488.5 40.2 12 1.9 -79 -10.6 -12.6 07-Jul-22 Coal Newcatle (USD/Ton) 410.0 220 26 33 58.3 193.8 07-Jul-22
France CAC 40 6,006.7 75.6 1.6 -6.9 -9.8 -6.1 07-Jul-22 Baltic Dry Index 20430 (171.0) 26 -15.2 -13.4 -37.7  06-Jul-22
German DAX 12,8432 30.2 2.0 -11.1 -10.9 -16.7 07-Jul-22 Rubber (TOCOM) Yen/Kg. 2540 (5.8) 06 -1.0 -1.2 176 07-Jul-22
UK FTSE100 7,189.1 20.4 1.1 -53 -43 2.3 07-Jul-22 Sugar Futures (USD /Ib.) 18.5 0.0 29 -36 -42 155 07-Jul-22
Asia-Pacific MSCIAC Asia Pacific Index 158.0 1.4 13 67 125 220  07-Jul-22 Copper (LME) USD/Ton 78185 (2218) 42 <194 EECUEEN 170 07-Jul-22
Thailand SET Index 15624 (103) 13 <46 78 12 07-Jul-22 ChinaHotRolled Steel 4896.0 00 101w 208
GOLD t 1,740.2 1.3 0.3 -5.9 -10.2 -3.2 07-Jul-22
China Shanghai SE Composit 33644 (232) 03 3.1 34 46 07-Jul-22 spoy : .3 !
) Soybean Meal Futures 470.0 10.3 1.0 14.2 0.5 33.6 07-Jul-22
China Shenzhen CSI300 4,443.5 (23.3) 0.4 53 52 -12.7 07-Jul-22 .
Crude Palm Oil 4129.0 (757.0) 14 -38.9 -35.4 49 07-Jul-22
HongKong Hang Seng 216436 (216.2) 03 -1.7 -1.6 -20.3 07-Jul-22 Com 7470 @5) 03 20 02 174 07-Jul-22
Philippines Philippines Stock Exchange 6,352.3 187.0 -1.4 -6.2 -11.8 -8.3 07-Jul-22
Indonesia Jakarta SE Composite 6,652.6 (141.7) 041 -75 -5.9 10.1 07-Jul-22
o Bitcoin 21,6106 22039 4 05 15.4 -52.8 -33.8 07-Jul-22
Japan Nikkei 26,490.5 5549 0.8 -54 -4.8 -51 07-Jul-22
Ethereum 12377  170.0 03 225 -62.5 -42.0 07-Jul-22
Singapore Straits Times 3,129.4 33.8 08 -3.0 -8.2 0.7 07-Jul-22
ARKW Investments 559 56 1 58 -52 -35.9 -60.8 07-Jul-22
South Korea K'°'ea Stock Ex"’h'a"ge 23343 288 14 99 R 273 07-Jul-22 Global x Auto & Electric ETF 221 07 31 42 108 200  -197  07-Jul-22
Vietnam Vietnam Ho ChiMinh 1,166.5 (32.4) 15 -10.8 -21.8 -151 07-Jul-22 BABA (Hong kong ; HKD/share) 116.7 48 03 73 44 409 07-Jul-22
Taiwan TaiwanWeighted 14,336.3 6.8) 2.5 -14.0 -19.0 -19.8 07-Jul-22
Currency USD Index Spot Rate 10741 20 1.9 -0.2 43 9.0 15.7 07-Jul-22
USD-EUR 1.0 0.0) 2.4 0.3 -49 -8.2 -14.0 07-Jul-22
USD-GBP 12 0.0) -06 0.2 -39 -8.5 -12.6 07-Jul-22
YEN-USD 136.0 0.8 0.6 0.0 -13 11.8 -19.3 07-Jul-22
CNY-USD 6.7 0.0) -0.0 041 -0.5 5.7 -34 07-Jul-22
THB-USD 36.0 0.5 1.3 0.2 -4.0 8.3 -9.5 07-Jul-22
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Total Return Index : wamaulinuaNNiIsasnulunatnsg lunna:gogioan

MSCI World | MSsCI EM S&P-500 [ SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day -2.5% 1.0% -0.8% 1.2% -0.7% 1.2% -3.2% 1.7% -0.0%| 0.8% -5.0% 2.3%
1 month -8.4% 4.8% -3.5% 5.7% -1.1% 6.0% -8.8% 7.9% -5.1% 4.1% -9.0%| 77.0%
3 month -16.8% 4.2% -12.0%| 5.6% -9.8% 5.9% -17.4% 7.0% -7.0% 3.8% -23.5%| 10.1%
6 month -20.2% 3.3% -17.0% 45% -15.6% 4.7% -20.2% 4.3% -3.8% 3.8% -29.7% 7.1%
9 month -14.9% 2.9% -18.7% 5.1% -17.3% 5.5% -11.1% 4.6% -0.5% 3.6% -23.3% 6.3%
12 month -15.8% 3.4% -25.3% 3.8% -25.0% 4.2% -10.6% 4.1% 1.5% 3.6% -23.4% 5.4%
Month to date -8.4% 48% -6.6% 5.7% -4.5% 6.1% -8.3% 7.8% -5.7% 4.1% -8.7%| 10.9%
Quarter to date -15.7% 7.4% -11.4%| 97% -9.0%| 10.2% -16.1%| 122% -6.8%| 6.7% -22.3%| 17.5%
Year to date -20.2% -17.6% -16.3% -20.0% -3.8% -29.2%
2U 8.3% 12.1% 2.6%| 15.0% 2.3%| 15.8% 12.2%| 14.5% 11.1% 14.2% 5.5%| 20.0%
3U 6.2%| 20.5% 0.6%| 79.0% 21%| 18.9% 10.6%| 23.9% -0.3%| 79.9% 12.2%| 26.2%
40 6.1%| 18.1% 0.7%| 17.6% 1.5%| 17.7% 10.6%| 27.9% 2.6%| 178.1% 11.1%| 246%
5U 7.0%| 16.3% 2.2%| 16.4% 3.1%| 16.6% 11.3%| 20.2% 3.0%| 16.7% 13.5%| 229%
10U 8.8%| 7136% 3.1%| 15.1% 5.5%| 148% 13.0%| 16.6% 6.2%| 15.7% 15.4%| 18.9%
Remark : Total Return 3a9n3ugareiReunuauisnvodsouinantius 2-Jul-2022 Source : Bloomberg
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Date Country Event Period Surv(M) Prior
5-Jul CH Caixin China PMI Composite Jun - 4220.0%
TH CPI YoY Jun 7.5% 7.1%
6-Jul EC Retail Sales YoY May -0.2% 3.9%
us FOMC Meeting Minutes Jun-22 - --
7-Jul us Initial Jobless Claims Jul-22 - 231k
TH Consumer Confidence Jun - 40.2
8-Jul us Change in Nonfarm Payrolls Jun 261.43k 390k
us Unemployment Rate Jun 3.6% 3.6%
usS Average Hourly Earnings MoM Jun 0.0 0.3%
9-Jul CH CPI YoY Jun 2.5% 2.1%
CH New Yuan Loans CNY Jun 2266.67b 1890.0b
13-Jul us CPI YoY Jun - 8.6%
CH Exports YoY Jun -- 16.9%
CH Exports YoY CNY Jun -- 0.2
14-Jul JN Industrial Production YoY May F - 0.0
us PPI Final Demand MoM Jun -- 0.8%
us Initial Jobless Claims Jul-22 - -
15-Jul CH New Home Prices MoM Jun - -0.2%
CH GDP YoY 2Q 0.1% 4.8%
CH Retail Sales YoY Jun - 0.1
us Empire Manufacturing Jul - -120.0%
us Retail Sales Advance MoM Jun 0.90% -0.3%
us Industrial Production MoM Jun 0.1% 0.2%
us Manufacturing (SIC) Production Jun - 0.0
us U. of Mich. Sentiment Jul P -- 50

023511800 £ www.ktbstcoth () kibstth
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World Economic Indicators & Event source : Bloomberg lla: KTBST
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
5-Jul CH  Caixin China PMI Composite 19-Jul EC CPI Core YoY
TH CPI YoY 21-Jul us Initial Jobless Claims
6-Jul EC Retail Sales YoY 22-Jul TH Customs Imports YoY
us FOMC Meeting Minutes 26-Jul TH Capacity Utilization ISIC
7-Jul us Initial Jobless Claims 27-Jul us Pending Home Sales MoM
TH Consumer Confidence 28-Jul us Initial Jobless Claims
8-Jul US  Change in Nonfarm Payrolls 29-Jul TH BoT : Thai's Economic Monthly Report
9-Jul CH CPIYoY EC CPI Core YoY
CH New Yuan Loans CNY EC GDP SAQoQ
13-Jul US CPIYoY us U. of Mich. Sentiment
CH Exports YoY
14-Jul JN Industrial Production YoY

us PPI Final Demand MoM
us Initial Jobless Claims
15-Jul CH New Home Prices MoM
CH GDP YoY
CH Retail Sales YoY
us Empire Manufacturing
usS Retail Sales Advance MoM
us Industrial Production MoM
US  Manufacturing (SIC) Production
us U. of Mich. Sentiment
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Dollar Index & Thai Index

—DXY Curncy —THB Curncy 3596
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US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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9,000,000 - - 5100000
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%) _ _ -~ 4,600,000 LU
D 7,000,000 - ISUN1SS:=UTMCovid-19 -
c )
- 4,100,000 .9
= 6,000,000 - 2,641,152 =
= 5,000,000 - _ 3,600,000 =
a 4,000,000 - — - 3100000
L. 3,000,000 - O
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2,000,000 -
1,000,000 - - 2,100,000
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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Source : Bloomberg

g .
Market P/E (current & Forward) 07-Jul-22
P/ERatio = P/ERatio & P/ERatio
. . o , Dividend Current
Index Name country Index Trailing 12M EForw ard ('22) EForw ard ('23) Vield I e LAST_UPDATE TIME
Current 12M * 2565(f) = 2566(f)
FTSE Bursa Malaysia KLCI MA 1,418.69 1541 *= 13.62 = 12.30 4.69 6.49 07-Jul-22 4:05:00 PM sade
PSE - PHILIPPINE SE IDX PH 6,352.32 18.21 : 15.56 = 12.85 2.03 5.49 07-Jul-22 1:50:00 PM  flg1llusd
Straits Times Index STI S 3,129.40 13.28 = 1252 & 10.89 3.85 7.53 07-Jul-22 4:20:00 PM  Fosals
KOSPI INDEX SK 2,334.27 10.02 = 9.64 = 8.27 2.01 9.98 07-Jul-22 4:03:30 PM  1nnd e
TAIWAN TAIEX INDEX 1A 14,336.27 10.42 * 9.87 = 10.10 4.42 ~9.60 07-Jul-22 12:49:00 PM “lgiviu
. STOCK EXCHOF THAIINDEX :  TH 1,562.37 16.78 = 15.99 = 1453 2.84 596 07-Jul-22 4:4519 PM 'lvig (SET)
THAI SET 50 INDEX . TH 954.85 18.07 = 16.27 = 14.63 2.62 5.53 07-Jul-22 4:45:19 PM ('l (SET50)
S&P BSE SENSEX INDEX IN 54,219.96 21.94 = 19.41 - 16.68 1.27 456 07-Jul-22 4:37:55 PM  duiiin
JAKARTA COMPOSITE INDEX ID 6,652.59 14.32 = 16.91 = 16.15 2.71 6.98 07-Jul-22 3:00:00 PM duiadiide
HO CHI MINH STOCK INDEX VN 1,166.48 12.70 = 11.28 = 9.47 1.57 7.87 07-Jul-22 3:02:08 PM 50w
SHANGHAI SE A SHARE INDX CH 3,526.20 14.71 = 11.64 & 10.26 2.27 6.80 07-Jul-22 3:29:52 PM  du (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,364.40 13.66 = 11.61 = 10.24 2.27 7.32 07-Jul-22 3:29:52 PM du (Composite
HANG SENG INDEX HK 21,643.58 7.96 * 11.13 = 9.72 2.99 12.56 07-Jul-22 3:08:54 PM #agng
DOW JONES INDUS. AVG us 31,037.68 16.79 & 16.27 = 14.70 2.13 5.96 07-Jul-22 06-Jul-22  auss4 (Dow JC
S&P 500 INDEX us 3,845.08 19.25 : 16.77 = 15.41 1.67 5.19 07-Jul-22 06-Jul-22  auss4 (S&P-5(
NASDAQ COMPOSITE us 11,361.85 3852 = 23.71 = 20.10 0.89 2.60 07-Jul-22 06-Jul-22  suss4 (Nasdal
CAC 40 INDEX FR 6,005.30 1354 = 10.35 = 10.38 3.20 7.38 07-Jul-22 4:37:45 PM  ¢l5auea
DAX INDEX GE 12,801.33 1141 = 10.46 = 9.89 3.62 8.76 07-Jul-22 4:37:54 PM za5iiu
NIKKEI 225 IN 26,490.53 18.88 : 14.80 = 13.87 2.10 5.30 07-Jul-22 1:15:03 PM iitlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,627.03 14.60 = 1154 & 11.22 3.50 6.85 07-Jul-22 4:37:45 PM 751 (300 w3
Euro Stoxx 50 Pr EC 3,478.29 13.11 = 10.91 = 10.55 3.60 7.63 07-Jul-22 4:37:45 PM g151 (50 u31n)
STXE 600 (EUR) Pr EC 412.92 1491 * 11.88 = 11.31 3.52 6.71 07-Jul-22 4:37:45PM 151 (600 w53
MSCI WORLD MULT 2,561.20 16.58 = 15.00 = 14.01 2.20 6.03 07-Jul-22 06-Jul-22  maaviuian (M
A\ ] L 4

‘aumsnnmnnn®

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research



4
ktbst sEc

“IIIIIIIII...

. .

1 H

- =

- =

- =

- =

- =

- =

- =

- =

- =
07-Jul-22 Trailing 12M Earnings per Share General Estimated Earnings EPS Gowth EPS Gowth : EPS Gowth EP'_S Gowth

Current , \ : -
Market EPS EPS Earmings Yield FWD PJE ('65) FWD PJE ('66) 2020 2021 : 2022 = 2023

n

2019 2020 Trailing 12M 2022(f) 2023(f) historical yields EPS 2022 EPS 2023 curent : :
watda 89.7 71.1 92.1 104.1 115.3 6.5 13.6 12.3 #N/A NIA -20.7% 29.4% : 13.1% . 10.7%
AfyTud 452.8 218.3 348.8 408.2 494.4 5.5 15.6 12.8 534 -51.8% 59.8% = 17.0% s 21.1%
EALRSH 258.3 75.4 235.6 249.9 287.4 7.5 12.5 10.9 #N/A NIA -70.8% 212.4% : 6.1% » 15.0%
A te 98.3 114.8 232.9 242.2 282.1 10.0 9.6 8.3 760,761 16.8% 102.9% : 4.0% s 16.5%
Teiniu 614.1 754.8 1,375.8 1,452.2 1,419.9 9.6 9.9 10.1 3,082 22.9% 82.3% 4 5.6% " 22%
‘na (SET) 87.9 38.7 93.1 97.7 107.5 6.0 16.0 14.5 11,895 -56.0% 140.8% = 4.9% = 10.0%
lne (SET50) 56.6 32.8 52.8 58.7 65.2 5.5 16.3 14.6 12,289 -42.0% 61.2% » 11.0% " 11.2%
auléie 1,655.8 1,429.6 2,471.0 2,793.1 3,251.1 4.6 19.4 16.7 1,129 -13.7% 72.9% : 13.0% = 16.4%
dulafivde 288.8 122.9 464.5 393.3 412.0 7.0 16.9 16.1 391,430 -57.5% 2781% = -15.3% » 4.8%
aauy 63.6 64.0 91.8 103.4 123.2 7.9 11.3 9.5 3,850,149 0.7% 43.5% : 12.6% = 19.1%
3u (A-Shares) 223.5 208.3 239.7 303.0 343.8 6.8 11.6 10.3 13,007 -6.8% 150% = 26.4% » 135%
Ju (Composite) 213.8 196.0 246.4 289.7 328.7 7.3 11.6 10.2 13,664 -8.3% 25.7% : 17.6% = 13.5%
dany 2,429.6 1,905.5 2,717.9 1,944.6 2,226.6 12.6 11.1 9.7 578 -21.6% 426% = -28.5% s 145%
&usgv (Dow Jones) 1,467.9 1,254.6 1,848.4 1,908.2 2,111.0 6.0 16.3 14.7 0 -14.5% 47.3% : 3.2% : 10.6%
ansg1 (S&P-500) 155.1 123.8 199.7 229.3 249.6 5.2 16.8 15.4 #N/A N/A -20.1% 61.3% = 14.8% s 8.8%
anss1 (Nasdaq) 205.7 220.1 295.0 479.2 565.2 2.6 23.7 20.1 1,636 7.0% 34.0% : 62.5% . 17.9%
HFoLA 274.7 107.0 443.5 580.5 578.8 7.4 10.3 10.4 232 -61.1% 314.6% = 30.9% s -0.3%
Leasiu 570.4 318.5 1,122.0 1,223.4 1,295.0 8.8 10.5 9.9 #N/A N/A -44.2% 252.3% : 9.0% : 5.8%
dlilu (Nikkei) 1,130.9 874.4 1,403.5 1,790.0 1,910.2 5.3 14.8 13.9 28 -22.7% 60.5% : 27.5% s 6.7%
#1151 (300 u3sn) 78.0 37.3 111.4 141.0 145.0 6.8 11.5 11.2 #N/A N/A -52.1% 198.4% 4 26.6% » 28%
#1151 (50 usEnm) 187.6 67.2 265.3 318.8 329.7 7.6 10.9 10.5 #N/A N/A -64.2% 294.5% : 20.2% ] 3.4%
#1151 (600 u3sn) 19.3 8.8 27.7 34.8 36.5 6.7 11.9 11.3 #N/A N/A -54.5% 2155% u 25.5% » 51%
aaavutan (MSCI) 114.1 81.9 154.4 170.7 182.8 6.0 15.0 14.0 19,288 -28.3% 88.7% : 10.5% s 7.1%
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Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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Baltic Dry Index
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