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REVENUE BREAKDOWN

Brokerage 224 297 750 954 1,229 1,546
Asset Management 230 195 631 600 795 1,039
IB/Capital Market 115 113 290 283 461 431
Investment 24 7 159 -18

41 420

Investment

b

®

IB/Capital Market

z'\

I

Asset Management

Brokerage

3Q23 3Q22 9mM23 9IM22 2022 2021
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2024 TARGET

Revenue Growth
= 10% from 2023
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FINANCIAL RATIOS

Baht 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Earning per share (Consolidated) 0.51 0.39 0.26 0.36 0.35 0.21 0.17 0.20 0.46 0.23
Dividend per share 0.40 0.32 0.24 0.30 0.30 0.20 0.13 0.18 0.40 0.20
Group Dividend payout ratio (%) 79 81 91 84 85 97 76 90 86 87
Dividend yield* 11.6%  7.8% 6.9% 8.2% 7.5% 6.5% 7.5% 8.3% 11.6% 6.7%

*Using price from last trading day of each year

Dividend yield :
10 years average = 8.3%

0.51

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
W EPS e==DPS
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O ASIAPLUS O ASIAPLUS O ASSETPLUS ) ASIAPLUS

Holding Securities Asset Management Advisory
Increase Transform to Expand unique product & Focus on Private
“Investment capability” “Wealth Management” Deliver superior product Placement, M&A, Debt
performance restructuring

Corporate direction for 2024

) ASIAPLUS



ASPS Road Map

Transform to
“Wealth Management”

N ) ASIAPLUS



Our strategy

-Build the “Platform” to deliver highistandard investment .advisory

-Build best omni-channel strategy (Human & Tech)

3
Platform to empower
our RM & Client
(ASP-ONE)

Platform to create
standardized RM

(ASP-Academy)

X

O\ ASIAPLUS
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@ THE WORLD BANK @ by OECD

Country IMF (Oct 23) World Bank (Jan 24) OECD (Nov 23) Average
2023F 2024F 2023F 2024F 2023F 2024F 2022 2023F 2024F
World 3.0 2.9 2.6 2.4 3.0 2.7 3.5 2.9 2.7
Advance Economics
B US 2.1 1.5 2.5 1.6 2.4 1.5 1.9 2.3 1.5
B £ 0.7 1.2 0.4 0.7 0.6 0.9 34 0.6 0.9
B UK 0.5 0.6 - - 0.5 0.7 4.5 0.5 0.7
® k.20 10 18 | 05 L7 1.0 S Lo . L0

Emerging Market and Developing Economies

CH 5.0 4.2 5.2 4.5 0.7 4.6 3.0 3.6 4.4
= TH 2.5 4.4 2.5 3.2 - - 2.6 2.5 3.8
m= D 5.0 5.0 5.0 4.9 4.9 4.9 5.3 5.0 4.9
=. IN 7.2 6.3 6.3 6.4 7.2 6.3 7.2 6.9 6.3
M PH 5.3 5.9 5.6 5.8 - - 7.6 5.5 5.9
&= MY 4.0 4.3 3.9 4.3 - - 8.7 4.0 4.3

Note : Bold means the actual data
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- Recession TH ——Recession US Recession EU ——RecessionCN ——Recession UK
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ANRNISOU GDP Growth [Ny voudiundyumue

A11nAsHsA
suIAITUUILsEINA TN
5 AsEnTIensAde
&  ae. (@anWend)
@ AN ALNAY 3 &an1Tu (Ang.)
B3 v
©  world Bank
B® ADB
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GDP 2566F
Tuu o}
2.40% 2.80%
1.80% 2.70%
2.50% 2.75%
2.75% 2.75%
2.50% 2.70%
2.50% 3.90%
2.50% 3.50%

GDP 2567F
Tuu LA
3.20% 4.40%
2.80% 3.20%
3.20% -
3.05% -
4.40% 3.20%
3.20% 3.60%
3.70% 3.70%

o N .

29/11/2023
24/1/2024
20/11/2023
10/1/2024
23/1/2024
14/12/2023
13/12/2023
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ATn ECB — BOE - FED wSaulanuannonitul 2567

% —US —EU —UK —TH

12.00

10.00 »
Bloomberg
Forecasts

8.00

6.00

4.00

2.00

0.00 —,————— |

O O O O 0 O HA A A = A4 4 & NN & N N MM M MmO m M s s s S
AN AN AN AN AN AN NN AN AN AN NN AN AN NN N AN N AN AN AN AN AN
C = > 35 0O 2 C = > 5 O 2 £ = > 5 QO 2 S 02 >5T5 0Oz o = >3 Qo=
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FED Glonane:usuannoniJuuinngdn 3 ASY

Fed Watch Tool mMnnaniduanSgdarsdoun 4% Bond Yield ansSy sounoitov
% —Bond Yield 10YUS —Bond Yield2YUS —dasiaanuiouiaune
CME FEDWATCH TOOL - MEETING PROBABILITIES 600
MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525  525-550 oo 5.50
1/31/2024 0.0% 00% 00% 00% 26% 97.4% 41
3/20/2024 | 0.0% 0.0% 00% 00% 00% 00% 12% 481% 50.7% 5.00 Interest Rate 2024F
5/1/2024 0.0% 00% 00% 00% 0.0% 09% 351% 499% 14.1% @ 2:6%: Dot ot
(R 3 Times)
6/12/2024  0.0% 0.0% 0.0% 0.0% 22% 357% 485% 135% 0.0% a5 e
7/31/2024 | 0.0% 00% 00% 20% 323% 472% 17.1% 14% 0.0% -
9/18/2024 | 0.0%  0.0% 1.9% 302% 462% 192% 25% 01% 0.0% voo 210 @ 4.0%: red
11/7/2024  0.0% | 1.2% | 19.7%  40.3% 292% 87% 10% 00% 0.0% ;‘fj;ﬁ:;:r‘;"
12/18/2024  1.0% | 16.4%  366% 312% 123% 24% 02% 00%| 0.0% e (R4 6 Times)
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Fed UNASYNONITUYIISTD 7-14 1mou NoudsSuannoniUy

M US Policy Rate 0.25 =7.00

M TH Policy Rate n.a.

14 Months 6 Month§®
550

~4.00

7 Months -3.00

2.50
rl—r'_\ >2.00
/_\.\-\ >1.00

=0.00

Low: 0.25

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
FDTR Index (Federal Funds Target Rate - Upper Bound) TH-US Policy Rate Daily 24MAY2000-12]JAN2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Jan-2024 07:53:49
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BALANCE SHEET an$gandn VS POLICY RATE BALANCE SHEET glsUandn VS POLICY RATE

M US Balance Sheet (L1) 7.846M

Normalized As Of 09/19/2008
M US Policy Rate (R1)  5.50 9.015M M EU Balance Sheet on 11/24/23 (R1) 478.972
B EURROO2W Index - Last Price (L1) 104.762 600
100+
F5.00 ‘
|
7.846M g
‘ >500
478,972 478.972
F4.00 804 |
|
[
\ ‘ F400
F3.00 ‘
604 ‘
4.560M 4.550M g F
317.551
>300
4M
F2.00
i 2.918M 2.979M ‘ 404 [
2.855M  2.846M ‘—‘ ‘ F-200
2.335M = ‘ r 100 |
M r ’
| , —
‘ ‘ i 5% P b 127.74828.244 o ‘
J - .
F100
b} =0.00
T T T T T T T T
2009 ‘ 2010 2011 ‘ 2012 ! 2013 2014 ’ 2015 ‘ 2016 | 2017 ‘ 2018 ’ 2019 ‘ 2020 2021 ‘ 2022 I 2023 I 2009 2010 ’ 2011 ‘ 2012 ’ 2013 ‘ 2014 ‘ 2015 ’ 2016 ‘ 2017 ‘ 2018 ’ 2019 2020 ’ 2021 ‘ 2022 ‘ 2023 ’
FARWTSRF Index (Reserve Balance Wednesday Close Total Factors Supplying Reserve Funds) US Balance Sheet Weekly 20SEP2008-30N0V2023 Copyrightg 2024 Bloomberg Finance L.P. 24-Jan-2024 15:18:57 EBBSTOTA Index (ECB Balance Sheet All Assets) EU Balance Sheet Weekly 20SEP2008-30NOV2023 Copyrightg 2024 Bloomberg Finance L.P. 24-Jan-2024 15:20:46
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Bloomberg And1 Fed 9:N1 QT [Uaunisog 2Q68-3Q68

Fed Likely to Slow QT Pace, Lower Runoff Caps

Fed AYENINARDIDDNIINTSUL w"mmsmslﬁ'uﬁﬁ'mﬁuﬂé’ugimmﬂ
(Reverse repurchase agreement (ON RRP)) WULLG H.2. 65 517 1.3 a1t
HOOODO rsia PuaaIBAIBLY

s O ASIAPLUS
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Real Interest Rate

4.00%

3.50% 3.39% 3.33%

3.00%
2.60%

0
5 50% 2.40%

2.00%

1.35%

1.50%

1.00%

0.30%

0.50%

0.00%

-0.50%

~1.00% -0.84%

-1.50%
Indonesia Thailand  Philippines us EU China UK S.korea Taiwan
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1nanannaNIty réolduluununisuwounany
AUlnaINUSUAOVUIUBDT 1 - 2 IKoUNAU

3.5% 100%
90%
3.0%
80%
5 cog 67% )
| 59% @ 2.2% 0%
2.0% L . 60%
) (#]
° 50%
1.5% 1.2% A0%
1.0%
1.0% 5.7 305
20%
0.5%
10%
0.0% 0%
1W 2W 1M 2M

M Average Return @ Probability(Return>0)

WAL w’vaya@?u@iﬁ 2000 - 7_"/'9?1/"’%
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N1[susSUNanN:zIdguUWSouUnauunlnd 2567

gaunilsusenann:zideud 2566 SET ZERO uninanau COVID nulu SET50 nlsiaulnguintionauinn COVID-19
TRV FATATY
7.3% , 8% 2o Stock  EPS23/EPS19
7.5% 32.9%97.9 5 o 298
100 11.9%91.5 013 gu 2T emw o GULF 13.86  KTC 1.33
31604 9% 551 W -17.6% ' 86.0 015 m DELTA 6.11  GLOBAL 1.32
80 725 1 75.4-8.5% com7 2.60 SAWAD 1.29
41.7% 39.6% TOP 242  BBL 1.20
60 548 551 53.2 BH 194 TTB 1.19
2;’8‘;/ KCE 1.85  CPN 1.17
40 OR 173 TU 1.17
WHA 1.66  MTC 1.13
20 PTTEP 1.47  KBANK 1.09
BDMS 1.43  HMPRO 1.07
o M N EHNSESRSSSRES=RESE =" EA 137  SCB 1.04
408 8 2 85 B 8§ 8 5§ 8§ 8§ § % 5 % % 8§ B BEM 135 PTT 1.03
KTB 134  TISCO 1.03

As of 28 Dec 2023

o
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SET Index &v Laggard N1lsogunn

nasUsSuanus:uarunisnilsvou Bloomberg Consensus N1lsuSBNaAN:zIToU 2021 — 2024F

CRUERNSTRGY A0l suSEvannzdau SET Index el
1.20 1,700
1,668.66 1.18
1,657.62
1.15 1,650
1.10 1,600
1.05
1.05 1,550
1.00 0.99 1,500
0.95 1,450
0.90 1,405.09 1,400
0.85 1,350
2021 2022 2023F 2024F

M BEst EPS (Next Ann) 98.9533

As of 28 Dec 2023

As of 29 Jan 2024
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Valuation nannrulngeann

P/E66F vod SET AniWen 15.5 Inn (@glus=Au -1.5 SD) PBV Band mainrulng

Wi — ) — ) — T — — G —5

30 22 —PBY 25D ——-$D1 Average =——15D ==25D

28
2 »
26
1.83
) o N WAL
22 .| . A
150, 21.1 v -~ ' 1.68
20 16
- VG, 18.8 :
18 hﬂ
u h:1s‘|:n, 16.4 14 1.37

15 1.34

1 f I. 250, 14.1 1.2
PEG6F = 15.5
12
PEG7F =14.0
10 H oo NN NN N N m Mmoo mo®momom S Y% oS T T T WML OMOWoW MmO Y O W
- wy o ~ o @ o = ~ - O L YW YW YW Y YW WY YW YW WY Y WY Y Y YO VLYY Y YO Y O WY O 9
- -l - - e - ~ = ~ b} wn wn [ial wn (2] wn wn wn el wn wn wn (2l T3] wn wn wn wn wn wn wn un wn wn wn w0 w0 un w0 wn
=] = = = = = = = = = ~ o~ ~ ~ ~N o~ ~ ~ ~ ~ o~ o~ ~ o~ ~ o~ ~ o~ ~ ~ ~ o~ ~ o~ o~ ~ ~ o~ ~ o~
™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ -l e T e e S S S S S T T S
(4] ~— - m wn ~ (4] ~— - m wn ~ fa) — - m wn ~ D — — m wn ~ QD - - m wn ~
& - o0 0o & 4«00 0o o dOoo 0o &6 +0 000 &6 + 0o o o o

As of 26 Dec 2023 As of 26 Dec 2023
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Valuation mainrulng

IUSguINgu MEYG67F vounatnrumige EPS Growth 67F vodmaarunalan

MEYG
China
10.0% 1.50%
0% 30% EPS Growth 24F
. g r- -
8.0% Vietnam 25% & o | I
S.korea 4.50% ﬁ | I
3.50% o I
1% 6.3% 20% a2 1 |
. ® = =
6.0% Taiwan Thailand @ = ; | s I -
1.88% 2;50(;:6 UK 15%, R I :'fl == =2 ==
a4% & 5.25% = e 5 =@ a £
® g 2.9% | I € g8 s S =
4.0% P Philippines 10% I -
EU o 6.50% | I e ﬁ -
4.50% - domesi 2% | I = . -
3.3% naonesia 1
2.0% s.00% ® >% 1 I o
e 1.2% I I
us e 0% :
e E § & fi1a % §& § 2 & © %5 & &g
0 -0.4% = = c = ] o = 2 S Z, T < o
0.0% = o = o 'z 3 & = ¥ L] E i L]
0.00% 1.00% 2.00% 3.00% 4.00% 5.00% ® 6.00% 7.00% = = (=R 2 8 o 5 3 u
- & =
1 % I g i £
Policy Rate e 0 2
I— —

-2.0%

As of 26 Dec 2023
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31AST:K Tuokim¥oun Fund Flow Traoan

Foreign Net Sell dadrucna
No. Year NUHIEILNIR
(M.Baht) Market Cap. “
1 2008 (162,346,315,664) AR Ul
2 2000 (33,067,667,853) 269 inqananmal
3 2018 (287,458,819,709) -1. - Trade War
4 2013 (193,911,001,290) -1.79% nsdiavauuse
5 2020 (264,385,788,977) -1.6% 103
6 2015 (154,345,538,703) 1.3% ﬂ%?j atiaszndl
7 2023 (192,489,943,095) 119 \AsgAazaacn

§IULWD WIT18NENTAVIBLT 2z ndasaniewaniduran
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Turnover NAU = AUJIBOIJUNAU

dndounisiionsedruvedsinsia TunainAulng yarBovieinu 5 riduduuan SET Index Unvauvulea
% Foreign Actual Holding % NVDR
—— Foreign Actusl —— NVDR (ths) 8 Trade Value (Baht) SET Index SET50Inde)SETHD Index sSETIndex MAIIndex
32 <50,000,000,000  -0.06%  -0.07% 006%  -0.05%  -0.02%
>50,000,000,000  0.03%  0.03% 0.04% 0.05%  0.03%
28 >60,000,000,000  0.02%  0.02% 0.03% 0.04%  0.03%
>70,000,000,000  -0.01%  0.00% -0.01% 0.00%  0.00%
24 Moo >80,000,000,000  -0.05%  -0.03% 004%  -010%  -0.12%
et Tt >90,000,000,000  -0.10%  -0.05% -0.08% 029%  -0.30%
20 l o >100,000,000,000  0.08%  0.24% 021%  -050%  -0.64%
18.63
16 M o o 6 - @ o 9 o -~ 9 o 5o - @ o 9 5 o -
As of 23 Jan 2024 As of 26 Dec 2023
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SET Index Sensitivity Analysis

MEYG
Policy Rate 2.50% 4.05% 3.80% 3.55% 3.30%

PE 15.3 15.9 16.5 17.2

Sensitivity EPS\MEYG  4.05% 3.80% 3.55% 3.30%

AUNATIULAN 99.8 1523 1583 1649 1717
NARAY 1% 99.0 1511 1571 1636 1704
NARI 2% 98.0 1496 1556 1620 1687
NARI 3% 97.0 1481 1540 1603 1669
NARI 4% 96.0 1466 1524 1587 1652
NARI 5% 95.0 1450 1508 1570 1635
NARI 6% 94.0 1435 1492 1554 1618
NARI 7% 93.0 1420 1476 1537 1601
NARI 8% 92.0 1405 1460 1521 1583

As of 23 Jan 2024
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Technical View

SET Index

- 1.800.00
b Dec 65-Jan 66 1700 A D | S — ]
| AR W ;
. - ' 21,600.00
: It ; WA N 1

3 EMA 21 week = 5 month 1520
EMA 5 week 1400-1420 \

. r gl 66 1350 E 1 ,3‘6.8',6%'
; i T EMA 200 week 1310-1315 ]
} ©1,200.00
g ©1,000.00
. ' '.1“[!1 ﬁﬂ 800.00
. g B
. j ----“‘.l -l' ! Jp T \
T e l
: 'l_.' l 600.00
)
5 !l 400.00

'04 '0O5 '06 '0O7 '08 '09 10 11 12 "13 "14 "15 16 17 "18 "9 20 21 '22 '23 '24 25 '26 '27 '28 '29 '30|

© 2024 ThaiQuest Limited https://www thaiquest com/products/tgprofessional/
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INVESTMENT STRATEGY

Fair Value PER24F | Div Yield 23F (%) | EPS Growth 24F

Company | Sector | LastPrice

(23/01/2024)
ruduwady
AP PROP 10.60 16.00  50.9%
SPALI  PROP 19.70 2730  38.6%
ADVANC ICT 218.00 266.00  22.0%
TTB BANK 1.77 198  11.9%
PTTEP  ENERG 149.00 180.00  20.8%
KUNDVINYD
AOT TRANS 60.25 80.00  32.8%
BDMS  HELTH 27.00 3150  16.7%

@ 0 2680 1000 @ asiaplus.co.th 09@0 Asia Plus Group

5.26
ol
20.45
8.78
8.44

36.19
28.09

6.5
T
4.0
5.3
5.4

0.6
2.5

4.2%
16.8%
3.0%
6.6%
-10.2%

167.2%
9.5%
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