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AnafsErdntlazing Radnedseldinnnssuesanoniaduiy Tagans GDP
Growth 11 2563 UnALAAALIT 7.8-8.4% Faumenidieleng nus SuRadldmuEy
7 0.5% dusuaniunisaflumngtlsnArIuf99a3e9N1937 1N AT99 Covid-19
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Js:uarunis GDP vou sun. 1a: ASPS

2560A 2561A 2562A 1Q2563A 2563F

ASPS(d4nan worstcase) ASPS(dean Basecase) ASPS(saun.A)  sin@e)  sum(we)

GDP Growth%(CVM) 39% 41% 24% -18% 84% 8% 57% 8.1% 5.3%
mauidlnaasaiden (C) 32% 46% 45% 30% -35% -35% -25% -36% -15%
AMUMALNTY 17% 39% 28% -55% -10.0% -10.0% -45% -13.0% -43%
AUMASY 2% 33% 02% 93% 20% 20% 20% 58% 58%
nsilnAneige) 05% 18% 14% -27% 25% 25% 25% 38% 26%
nadeeenX(aeaans) 100% 75% -32% 15% 13.7% -10.0% -9.0% -10.3% -8.8%
s Maeaans) 147% 13.7% 54%  -1.2% -15.0% 14.0% -125% -16.2% -15.0%
ﬁma‘mmﬂﬁ'au(mwm@ams’j 3433 31 33 31 31 31.0% na. na.
mmﬁwﬂuﬁu(m?unymﬁm) 5 65 6166 505 4 | 40.0% na. na.
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IMF USu World GDP U 2563 au91n -3% 10U -4.9%
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® iy 0.7 8y H 24 § (52) 3.0
dszmmdaddeviaiun 3.7 (30) & 59 I (1.0) 6.6
ash 0.9 (500 = 50 = (5.0) 5.0
== avsiaudiun 2.2 (09 H 39 & (57) 44
iszmaunuazivaannana 1.2 (47) % 30 & (2.8) 4.0
B zhadansuiis 0.3 (68 H 29 = (23) 29
= dwsu 76 (60) = 31 = (6.0) 31
Uszwmadidoviaiuinauaidia 55 (08 4§ 74 § 1.0 85
Bl s5u 6.1 1.0 g 82 & 1:2 9.2
= sudo a2 (45 ¥ 60 B 1.9 7.4
anEiau a8 (200 & 62 § (0.6) 7.8
= Sy Tailgy 5.0 03 & 61 § 0.5 8.2
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v |
o

sailiilefiauiuananisal GDP aqiiuzes ASP fiann -5.7% waziievilusznen
ﬁmimwr?TqLMmeﬁﬁ@@?wmimﬁﬁiﬂw AN4A 5 LAAU A14A 817 HBANITAN
szwinaszing, name BOI §msnnsldrndsnisnda e uaziiiatihunifieusy
ANyRAFIUAIANITAL GDP 229 ASPS 814 WuF1H Down Side fiszunmns GDP az

gnil§uasdl 3 1Tade

" AaANITANTTUINNLIINA (X&M) Heamiinssnamndagineasudanan
nel (517 68% 189 GDP) 1791 N.A. UAFQLT -22.5%yoy(s‘i’ngm1umu 10
1)) dountstidmasausendnd -34.4%yoy AMNHANTLNLUAY COVID-19
Aanalinnsdsann sMe3 nARALRRE 3.7% UWaNNN9N5Me3 iasalAe
11.6% (ASPS A1A X&M yiatl 2563 9% uag -12.5% ANNANAL)

" A9NUeNTU A9RIN 318908 EenYe BOI 5M63 @g"ﬁ 7.42 wiluduunm
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Usena draasnasinlal
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v v o v QI é‘
FAIWIUAN Lﬂumﬂiﬁfaﬁuquﬁpﬁqq’]ummu

TmlmuLLmTﬁuLﬁiﬂgﬁwqaﬁmﬁﬂmmﬂ 2563 ANATMZADAINITAA N L9
AsSPs USuanmanisalmaudlsdAnluganmgiuia C inmaannsa 3.5% an
- 2.5%UATRINULANTY UAGD 10% ANNLANUARD 4.5% UaziidrAnde
annfgiudeaan lnedduanamansalagludaansalignaasil 2563 -10%yoy
WATNTAULAIFIEEA AR -13.7%yoy Laasanvinliiszanainng GDP 1l 2563
Hlunnsagludas -7.8% - 8.4%yoy anLAN(-5.7%)

Us:uarunas GDP vou sun. 1a: ASPS

2560A 2561A 2562A 1Q2563A 2563F

ASPS(deann worstcase) ASPS(d4nan Basecase) ASPS(euW.A)  sim(@e)  sin(ue)

GDP Growth%(CVM) 39% 41% 24% -1.8% -84% 7.8% 5.7% 81% 5.3%
nslnariaEen (C) 32% 46% 45%  30% -35% -35% 25% -36% 5%
AMUNIAIENTY 17% 39% 28% 55% 100% -100% 4.5% 130% 4.3%
AMUMATY 12% 33% 02% -9.3% 20% 20% 20% 5.8% 5.8%
ns1ElnAmaig(G) 05% 18% 14% -27% 25% 25% 25% 38% 26%
MsdeaanX(neaans) 100% 75% -32% 15% 13.7% 10.0% -9.0% 103% -8.8%
mathidh Meeaans) 147% 137% 54% -12% 15.0% 14.0% 125% 162% -15.0%
ﬁmmmﬂﬁau(wmﬂmi 34 33 31 33 3 3 31.0% na. na.

sAniuAuAagAngisa) 55 65 6166 505 40 40 400% na. na.
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+2.02%mid Uz SET -0.70%mtd LL@zuiéuN@m'QULLmuiuﬂﬁ +3.77%ytd Tur SET
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wanaulnua:ausminauIRdUVad SET Index ||a:was'm6'1aa\1 ASPS

—a—SET Index —=—ASPS
8%
7%
6%
5%
4%
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2%
1%
0%
-1% SET Index -15.60%YTD
2% -0.70% MTD
> & & > O > &
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1. vuaeuluiiu DD (Dividend & Defensive) tilunan nd1 70% 289nashn
! o s = ¥ Y a =<
fogiunszfesiuanuliineu1eInan wazan 30% wiwiusaulngauna
Huaausiudn doaafenanauwnunaiunesaluunedanag

UrnlinvaywasmgraousviinauIAou
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30%
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Defensive
25%
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2. saunuqnaanils uazAnaanuiidaay eananlduiuvenaes

o =3 o ld?/ lﬂl ] v @ o Y o = lﬂl

nan uqndeniileninaullFes- doaldiAunilelaiunad luaam

wangmanisainladainfna 1w i LH i lsled 16.1% (15 Jwianng),
SPVI vinn13lé 9.5% (4 Juninnng) “a

snggonunign Stop Profit naz Cut Loss Tuwosnd1aoy ASPS

Junane  Weight  Return
LH Dividend  09/06/2020 10%
AMATA  Growth 09/06/2020 5%

STEC Growth 09/06/2020 10%
CPALL Defensive 09/06/2020 15%
BCPG Dividend 10/06/2020 10%
BDMS Defensive 11/06/2020 15%
SPVI Growth 24/06/2020 5%

CPF Growth 24/06/2020 10%
CPALL Defensive 24/06/2020 10%

AN ANENUINE U, LaLTe WAR

agadhedqadalsunasaiiuduiunausiiuazunagannauilu 05% w1ag
WasnaNaas A Wuiluna 70% DCC, TTW, INTUCH, AP,DIF, HURUNIUGN 25%
BTSGIF waziferinlslusuanidulaisnu 5% INSET

uantinvoawasasraesludegiu

Growth
5% ains

Defensive
25%

Dividend
70%

tlagiiu

N1 @18911AKE VA, 10T NAR

Top picks 9ull v@anuiluua INTUCH, DCC
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SET vs Sector Return 2019

SET vs Sector Return 2020ytd

STEELS  -25.4% ::;:4-7* o
PETRO  -24.9% L —
TOURISM  .23,8% S— MEDIA -20.5% ——
CONS -22.0% ——— PETRO -19.2% —
AGRI -17.6% ——— TOURISM -18.5% ——
AUTO -15.6% — TRANS -17.7%
ETRON -14.3% —— SET -15.6% m—
FIN <15.3% —
i e HELTH -14.6% w——
PROP -0.8% — |
CONMAT -7.0% w— E:S?g 11:‘5]:’ —
INSUR -2.3% == pa ‘1.1 5%—
c}::::x f;;- CONMAT 211.2% —
& o = S
i _3‘9% STEELS -6.8% m—
i s CONS 5.6% -
MEDIA — 13 7% oo ,:15% -
lag P— ]3.7% -
INSUR -2.8% =
FOOD — 15.1% et .
FIN —— 5 O b
-4 -20% 0% 20% 40% 60%

-35%  -25%  -15% @ -5% 5% 15% 25% 35%
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w1y 2063 filamaahia Positive Surprise & Smfafl Upside o

e 10 Jun 20 10%  7.94% 189 204 2.28 1449 552 1.98 S et e
TTW fadludfamis aoldn 5f Tuilaqiiu Smfaaania
W 21 May 20 10%  -286% 1400 1360 1510 1739 440 1270 e
. 1a3y Sentiment ifownaoain THCOM (finars 19 Tu ibnowniniy)
INTUCH 9 Jun 20 10%  -263% 5700 5550 7000 1742 396 5150 e ks YHOO oty 4036
BTSGIF 10 Jun 20 25%  -18% 739 7.25 NA. NA. NA. gos  ivtwiunaoyitasiafodugu Discount e duvimdavsio

20% waniluvfuduenusafiea Beta vaonit 1

aaftldunfoiuuangula 229% aume vasitnamiuite

INSET 23 Jun 20 5% 9.56% 272 2,98 418 11.39 3.51 288 Underperform SET I
F 16020 10%  246% 050 3125 4000 1L 25 3125
DIF 22 Jun 20 5% -1.31% 1530 15.10 NA. NA. 6.91 14.50

Futhhdaaru 25% wav CPALL CPF SPVI avynuviuTu DIF 20% uaz INTUCH 5%

Accumulated retums since our recc dation Stock Classification
AP -3.4%
CPALL 2.9%
TTW 2.9%
INTUCH -26%
e e Dividend
45%
DIF -1.3%
CPF 2.5%
e == Defensive
35%
SPVI —— 5.5%
INSET —— 9.6%
15.0% -10.0% 5.0% 0.0% 5.0% 10.0% 15.0% w Dividend wdDefensive wdGrowth
Accumulated refurns Accumulated returns since beginning of the year
" SCC.005%
wASPS Portfolio @ SET Index * PYLON, 0.06%
= TFG, 0.08%
o0 3.77% R
4.0% 2.02% - KSL, 0.18%
oy 0.09% -—BCPG, 0 24%
o -0.70% 2y = AATA 0 3%
-
£.0% : -1.70% —POFF, 0.28%
w— DOHOME, 0.41%
-11.0% — EA 043%
16.0% — e 0%
iy -15.60% SE AU e TU,057%
=21.0% SAT, :0 07% m— SEAFCO, (58%
ETCLW_-Og;&* o — ROBINS, 0 60%
-26.0% TV, - 260 wem— ADVANC, 0 50%
Yo MTD -0 KBANK, 0 20%  em— EASTW, 0.85%
. e — RN, 101%
Nl’bDCH?ﬂﬁ‘}% —— B 1.01%
B S P
Beta Portfolio MAOR G81% — GuF 1
e — EOMS, 1. 32%
MCS, -1 5% — LY
. AOT. -1,35% — BCP. 130%
oe: I - e My
oiF. -4 8 —l CENTEL, 153%
065 i 120 PTER D S 2  RATEN, 244%
BetaRortfolio, STEC, -3.00% STA, 265%
0.81 JMART - BAM, 3.40%
4% 3% 2% -1% % 1% 2% 3% 4%
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