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The Silence of The Fund Flow
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Ex 1: SET Underperformed Asia Market
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Source: Bloomberg, Thanachart calculation
Note: Performance YTD data as of 10 Feb 23
Ex 2: IMF Real GDP Outlook 2023
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Ex 3: Recommended Stock

Stocks TP EPS(Bt) EPSGr — PE (x)—

(Bt) 22F 23F %  22F
ADVANC  240.0 87 96  10% 242
AOT 850 (0.8) 06 na na
AP 14.0 18 20 1% 7.0
BDMS 35.0 08 08 3% 367
BEM 11.0 02 02  40% 631
BH 270.0 59 74 21% 355
CPALL 75.0 14 22 60%  49.1
CPN 77.0 19 25  30% 386
CRC 54.0 10 14  36% 438
ERW 55 (0.1) 0.1 na na
HMPRO 18.0 05 06 18% 314
SAWAD 65.0 33 40  21% 17.1
TIDLOR 40.0 15 19  28% 19.7

23F
22.0
113.5
6.2
35.6
45.0
29.3
30.6
29.6
322
741
26.7
141
15.4

Sources: Bloomberg, Thanachart estimates
Note: Data as of 13 Feb 2023
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Ex 4: Fund Flow Breakdown by investors type (YTD)

Ex 5: Top 20 Short Sales in 1 — 10 Feb 23
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Ex 6: Increasing in Tourist Arrival Ex 7 Performance by Sector
(m visitor) (%) m2019 2020 2021 w2022 wmYTD
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Ex 8: Foreign Fund Flow Top 20 Net Buy 30 Jan — 10 Feb 23
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Sources: SET, Thanachart calculation

Ex 9: Foreign Fund Flow Top 20 Net Sell 30 Jan — 10 Feb 23
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Ex 10: Increasing of Foreign Holding Since End of Jan 23

Total Foreign Holding (Buy) ranked by Market Cap

Beg 2022 Feb-23
1 DELTA 97.2%  97.0% 97.3% 97.3%  972% 97 1% 97.0%  974% 97.9%  978%  975% 97.7% 9T T% 97 7% OF8% S T
2 BDMS 29.0%  29.3% 30.0% 31.6%  325% 335% 332%  336% 33.9%  3M1% 346% 35.0%  35.0%  353% 3[54%
3 CPN 29.1%  28.8%  295% 294%  30.0% 30.0% 30.0%  30.3% 305% 31.0%  311% N3I%  313% 30.7% 08% _~—"
4 BBL 47.8%  485%  488%  476% 472%  467%  462%  453%  459%  457%  468%  475%  47T% 495%
5 HMPRO 196% 196% 206% 216% 222% 222% 220% 218% 219% 218% 221% 225% 228% 235% 238% .
6 MINT 38.8%  38.8% 39.3% 39.0%  395% 39.7% 40.0%  404%  412%  403%  394% 398%  404%  410%  A411%
7T BH 26.8%  26.8% @ 27T1%  284%  322% 35.1% 362% 3T6% 440% 469%  472% 4T2% ATT%  4T1%  4T8%
8 TRUE 58.1% 57.5% 56.2% 858%  55.7% 55.9% 55.8%  55.9% 574% 53.1%  60.1% 60.6%  60.6% 61.2% 61.3% ~
9 TIB 30.3% 30.5% 301% 296%  296%  295%  294%  295%  296% @ 298%  30.0% 302% 307w 31.3% 4%~
0 IH 321% 325% 33.6% 33.9% 343% 34.0% 34.0%  3M1% 340% 349% 3M47% 35.0% 358% 364% 364% _——
11 BTS 313% 34% 32.0% 5% 314% 31.8% 31.6%  320% 320% HNT% 315% 316%  323%  328% 328% _~—S
12 BGRIM 435%  431% 427% 430% 427% 438% 441% 442% 448% 446% 445% 443% 445% 462%  456% - —
13 CBG 125%  118% 11.7% 122% 117% 11.5% M5%  121% 119% 101% 11.7% 140% 147% 153% 153% ——
14 EGCO A% 373% 38.5% 381%  378% 38.4% 38.9%  396% 394% 384w ITE% 376% 3ITE%  ITT% 378% o~ N
15 TISCO 574%  57.6% 57.0% 56.6%  56.9% 56.4% 56.9%  54.5% 554%  557%  56.0% 56.9%  57.8%  58.8% 59.0% ~——"
16 SAWAD 36.3%  359% 35.9% 3B51%  356% 35.0% 3B51%  353% 354%  3M4% 345% 349%  338%  339% 342%
17 CENTEL 10.8%  104% 10.6% 1M.5% 1M4% 11.8% M1.3%  1M.0% 10.9% 11.6% 122% 11.3% 11.3% 125% 13.0% _——~"
18 TIDLOR 37.3% 373% 38.0% 396% 403%  432%  433%  431%  430%  428% 425%  427%  434%  414%  424% 7
19 KCE 287% 274% 248% 263% 255% 253% 247% 252% 261% 239% 244% 237% 233% 224%  234%
20 VGI 152% 15.1% 15.3% 15.3%  19.7% 19.4% 18.9%  18.3% 177% 17i% 176% 18.0% 17.9% 17.7% 17.9%
21 BCH 18.8%  18.4% 18.8%  21.9%  227%  203% 19.4%  19.0% 18.7% 171%  17.0% 17.6% 16.9% 171% 172%
22 BYD 1.8% 1.8% 1.1% 0.5% 0.4% 1.6% 1.6% 1.8% 2.3% 4.7% 4.0% 3.8% 4.0% 3.8% 3.9%
23 JMART 52% 5.6% £7% 55% 6.3% 6.5% 6.1% 5.4% 4.6% 4.0% 3.9% 3.8% 4.3% 4.0% 4.4%
24 SPALI 28.5% 285% 291% 293% 297% 296% 291% 30.0% 294% 285% 29.2% 42% 367% 36.7% 38.0%
25 HANA 65.7%  648% 62.6% 60.3%  593% 58.6% 574%  589% 614%  589%  56.3% £9.3% 567% 575% 585%
26 MEGA 221% 21.8%  214% 203%  205%  222%  225%  221%  222%  228%  232%  223%  219%  224%  225%
27 GUNKUL 120% 121% 12.8% 122% 10.7% 9.9% 9.1% 9.6% 9.4% 5.9% 8.2% 8.8% B.4% 8.3% 8.4%
28 CHG 204%  204%  202%  225% 243%  241%  233%  224%  220%  219%  214%  203% 198% 206% 211%
29 DOHOME 9.3% 9.2% 9.5% 9.3% 9.5% 11.3% 12.0%  124% 121%  11.6% 12.0% 9.4% 9.4% 9.3% 9.3%
30 PLANB 11.3% 116% 12.2% M4%  117% 10.8% 10.5%  108% 10.1% 9.6% 9.6% 105% 113% 115% 12.5%
31 AP 43.0%  43.0%  4371% 419% 414% 422% 423% 416%  405%  391% 396% 39.3% 39.0% 389%  401%
32 CKP 5.8% 5.8% 6.0% 5.9% 5.8% 6.0% 6.2% 6.1% 6.1% 6.2% 6.0% 5.9% 5.9% 5.9% 6.0% _~/
33 CK 14.1%  144% 14.1% 14.0% 137% 13.9% 14.0%  147% 152%  16.5%  165% 16.6%  17.9%  194% 19.6% __
34 AAV 1.5% 1.9% 2.0% 1.9% 2.1% 2.0% 2.1% 2.1% 1.8% 1.8% 2.0% 2.3% 5.9% 6.4% 6.9% _
35 STA J649%  256% 263% 250% 250% 26A%  244%  246% 245%  234%  231%  234% 237% 243%  248%
36 STGT 101%  10.1% 10.3% 10.1% 104% 11.3% 9.9%  10.0% 8.5% 7.3% T4% 7.0% 6.9% 7.2% 7.6%
37 KEX T7% 7.6% 76% T7% 8.3% 8.2% 8.6% 8.5% 8.1% 8.0% 7.9% 8.0% 8.8% 9.0% 91%
38 ORI 8.2% 8.1% 9.0% 8.5% 8.3% 7.5% 7.6% 7.8% 7.8% 8.0% 7.8% 7.8% 7.9% 8.4% 8.5% -
39 1AM 15.7% 16.2% 15.6% 13.2% 8.3% 8.7% 9.0% 8.7% 8.2% 8.2% 8.0% 8.1% B.6% 9.2% 96%
40 PSL 37.8%  36.0% 35.2% 335% 35 T% 37.5% 36.7% 372% 35.9%  3M40%  336% J36% 335% 338% 33.6%
41 QH 18.8%  18.7% 18.2% 7% 17.7% 17.7% 171% 16.7% 16.5%  16.5%  15.9% 16.0% 16.7%  17.0% 173%
42 AMATA 13.1% 126% 12.9% 124%  132% 11.8% 12.58%  122% 122% 129% 127% 12.9%  132%  14.0% 14.7% -
43 JAS 1M5% 11.8% 9.0% 8.1% 8.4% 8.0% 7.0% 6.4% 6.7% 7.6% 6.8% 71% 6.9% 7.1% 7.5%

Sources: SET, Thanachart calculation
Note: Data as of 10 Feb 23, Selection SET100
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Ex 11: Decreasing of Foreign Holding Since End of Jan 23

Total Foreign Holding (Sell) ranked by Market Cap

Beg 2022 Apr-22 Aug-22

1 AOT 131%  132% 136% 136% 143% 143% 144% 143% 149% 151% 15.0% 151% 151% 15.2%
2 PTT 14.0%  142%  146%  14.8%  146%  146% 142% 142% 146% 139% 136% 13.0% 127% 127%
3 PTIEP 19.3%  19.8% 213% 23.7% 244% 251% 254% 262% 254% 253% 259% 26.6% 254% @ 24.9%
4 GULF 406%  404%  402%  401%  40.0%  401%  399%  401%  404%  406%  404%  404%  406%  40.8%
5 ADVANC 42.0%  421%  428%  436% 443% 444%  440%  438%  433%  43.0%  428%  43.0% 429%  432%
6 CPALL 411%  411%  422%  433%  440% 435% 429%  428% 423% 41.1%  408%  41.5%  424%  432%
7 SCC 227% 224% 225% 219% 211%  20.9% 208% 21.0%  20.8% 204% 205% 20.7% 206%  20.8%
8 KBANK 57.0%  58.1% 628% 61.7% 614% 608% 61.0% 60.6% 624% 618% 61.2% 61.2% 612% 62.8%
9 SCB 2711% 272% 285% 277% 267% 257% 247% 247% 251% 23.6% 236% 238% 23.9% 242%
10 EA 430% 555% 561% 56.2%  56.2% 56.6% 609% 685% 43.3% 432% 438% 445% 446% 447%
11 CRC 16.9% 16.8% 18.0% 18.1%  182% 18.1% 176% 174% 18.0% 18.0% 18.1% 185% 19.1% 18.7%
12 OR 5.7% 5.6% 5.9% 6.0% 5.9% 6.1% 6.4% 6.4% 6.7% 6.5% 6.3% 6.3% 6.2% 6.3%
13 KTB 155% 159% 161%  16.3% 16.8% 169% 17.0% 17.0% 17.8% 183% 18.6% 193% 19.5% 19.5%
14 INTUCH 373% 3I73% 3I74%  375%  373%  3IT6%  IT6% 36.2% I64% 362% 3I6.1%  3I64%  I68% 3I72%
15 PTTGC 262% 261% 262% 236% 227% 21.8% 213% 21.2% 21.3% 205% 202% 202% 191%  18.6%
16 IVL 8% Ti% 7Ti7% 7172% 767% 775% 782% 788% 795% 799% 804% B81.0% 80.7% B811%
17 SCGP 8.3% 7.9% 8.0% 7.9% 7.7% 7.7% 8.0% 6.4% 9.0% 8.6% 5.6% 9.2% 9.2% 9.2%
18 CPF 318% 32.0% 322% 320% 31.8% 322% 324% 321% 325% 326% 33.0% 331% 333%  334%
19 GPSC 5.8% 5.8% 4.9% 4 8% 5.0% 4.9% 4.9% 4.9% 5.2% 51% 4.8% 5.0% 5.4% 58%
20 AWC 434%  438% 443% 44.3%  444%  441%  441%  442%  446%  446% 446% 450% 456% 457%
21 KTC 215% 214% 220% 21.7% 216% 214% 212% 218% 224% 223% 223% 225% 231% 234%
22 BEM 146% 145% 151% 159% 157% 151% 151% 164% 1567% 151% 145% 153% 161% 162%
23 TOP 217% 223% 220% 223% 240% 258% 250% 246% 27.0% 30.9% 294% 28.8% 284%  28.5%
24 DTAC 56.1%  56.4% 557%  55.0%  54.7%  54.4% 542% 544%  545%  547%  544%  536%  536%  54.0%
25 GLOBAL 7.6% 7.7% 7.9% 7.7% 8.0% 8.3% 8.6% 8.2% 8.3% 8.6% 8.6% 8.8% 9.2% 9.3%
26 RATCH 6.9% 7.0% 7.1% 6.8% 6.9% 75% 11.7% 108% 11.0% 11.1% 113% 11.0% 114% 11.5%
27 BANPU 13.0% 16.6% 167%  193% 203% 206% 233% 23.0% 289% 225% 254% 252% 278% 27.1%
28 OSP 304%  29.9%  294%  299%  303%  30.7%  305%  314%  3.0%  301%  301%  30.0%  306%  31.3%
29 MTC 14.9%  14.8% 148% 152%  155%  14.5% 142% 143% 13.9% 134% 134% 13.5% 136% 13.3%
30 TU 428% 431% 445% 416% 39.0% 374% 364% 357% 358% 3I71% I73I%  38.0% ITT%  37.5%
31 JMT 11.0%  111%  10.0% 94% 1M17% 11.8% 111% 10.7% 114% 11.7% 112% 11.6% 11.7% 12.3%
32 com7 143% 13.9% 129% 145% 133% 125% 123% 113% 102% 127% 11.7% 116% 115% 8.3%
33 IRPC 172% 16.8% 157%  14.6% 141% 142% 144% 148% 158% 151%  145% 13.6% 125% 12.3%
34 WHA 16.7%  16.5%  164%  16.0%  16.1%  156% 155% 166% 166% 16.3% 16.8% 16.9% 16.9% 17.3%
35 THG 5.4% 5.5% 5.8% 7.5% 9.3%  10.0% 97% 103% 106% 105% 113% 11.0% 10.0% 10.3%
36 KKP 260% 267% 279% 279%% 283% 27.9% 280% 26.7% 262% 263% 274% 27.7% 284% 27.8%
37 BAM 11.3%  11.0% 113% 123% 11.1%  10.1% 96%  10.4%  102%  10.6%  10.2% 9.8% 8.0% 7.6%
38 BLA 293% 295% 297% 30.3% 30.0% 304% 302% 301% 31.5% 304% 30.3% 30.7%  30.8%  304%
39 SPRC 739% T41% 742% 736% T46% 765% T79% 793% 81.2% 815% 80.8% B801% 792% 79.1%
40 TCAP 248% 251% 252% 245% 240% 240% 229% 222% 20% 217% 217% 219% 221% 221%
41 BCP 154% 155% 17.0% 19.6% 21.7% 247% 279% 29.0% 312% 319% 314% 314% 308% 30.9%
42 FORTH 4.8% 4.9% 5.3% 5.7% 4.5% 5.6% 5.9% 7.0% 8.2% 8.7% 8.7% 8.2% 7.7% 7.6%
43 STARK 257% 257% 257%  261%  456% 456% 454%  454%  447%  441%  46.1%  456%  44.8%  44.4%
44 ESS0 69.9% 69.8% 704% 728% 752% T767% V75% 771% 780% 793% 804% B06% T764% T42%
45 TIPH 4.4% 4.7% 5.5% 6.6% 6.5% 6.3% 6.4% 5.9% 5.6% 5.6% 5.4% 5.4% 6.0% 5.7%
46 NEX 5.0% 4.0% 3.6% 6.8% 6.4% 7.0% 7.0% 6.6% 6.2% 7.1% 7.3% 6.9% 6.7% 6.7%
47 BCPG 127% 12.3% 97% 11.5% 114% 10.9% 101% 9.7% 10.1% 7.5% 8.0% 8.6% 8.6% 8.3%
48 RBF 9.6% 97%  10.0% 9.7% 9.1% 9.2% 9.0% 8.1% 7.9% T7% 7.6% 75% 7.5% 75%
49 RCL 128% 122% 119% 126% 129% 142% 138% 13.7% 125% 120% 115% 11.0% 113% 11.7%
50 ACE 4.5% 4.5% 4.6% 4.7% 4.6% 4.6% 4.7% 4.7% 4.6% 4.7% 4.7% 4.8% 4.5% 4.9%
51 EPG 4.5% 4.6% 37% 3.8% 36% 34% 3.2% 30% 28% 2.8% 2.9% 31% 3.0% 30%
52 THANI M1%  109% 11.2% 105% 108% 10.7% 108% 105% 107% 11.3% 11.0% 108% 11.1% 10.7%
53 PTG T4% 6.1% 6.7% 6.3% 6.7% 6.9% 6.5% 7.0% 103% 10.9% 11.0%  10.0% 9.7% 9.1%
54 SINGER 4.8% 4.3% 4.5% 5.9% 7.7% 7.4% 7.3% 6.8% 71% 6.7% 6.4% 7.0% 6.9% 6.7%
55 SABUY 34% 31% 2.3% 2.2% 1.2% 1.0% 1.4% 1.8% 1.4% 1.6% 2.0% 1.9% 1.3% 1.4%
56 BEC 108% 11.1%  121%  133% 14.0% 133% 133% 133% 127% 122% 123% 132% 131% 13.7%
57 ONEE 21% 2.1% 34% 4.2% 4.1% 3.8% 3.7% 3.2% 2.6% 2.3% 2.3% 21% 3.2% 33%

Sources: SET, Thanachart calculation
Note: Data as of 10 Feb 23, Selection SET100
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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