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Earnings Revisions From Lockdown
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Ex 1: GDP Growth Revisions

Real GDP growth 23 (6.1) 0.8 1.4 3.2 3.9 4.9 5.2
Private consumption 4.0 (1.0) 1.7 2.6 2.2 2.1 2.6 25
Private investment 2.7 (8.4) 5.9 6.6 6.0 6.0 4.0 4.0
Government investment 0.1 5.7 8.2 8.2 6.8 6.8 4.0 4.0

Export (nominal US$ growth) (3.3) (6.5) 16.2 12.0 3.2 3.2 315 3.9
Import (nominal US$ growth) (5.6) (13.8) 23.7 18.7 3.7 4.5 4.5 4.8

Export of services 0.6 (60.8) (28.8) (27.5) 46.2 73.0 82.9 80.0
Current account (% to GDP) 7.0 3.5 24 4.3 71 6.5 6.9 6.3
Headline CPI 0.7 (0.9) 1.5 1.5 1.2 1.2 1.0 1.0
Bt/USD - average 31.05 31.30 31.6 31.1 31.8 30.6 31.0 29.6
Policy rate 1.25 0.50 0.50 0.50 0.50 0.50 0.50 0.50

Sources: Bank of Thailand, NESDB, Bloomberg, Thanachart estimates

Ex 2: Lockdown Measures

Lockdown Measures In 10 Provinces:
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Ex 3: Earnings Impact By Sector

Construction
Bank
Transport
Hotel
Fashion
Retail
Finance
Industrial estate & logistics
Food
Property
Materials
Telecom
Asset fund
Energy
Healthcare
Media
Paper
Insurance
Auto
Electronics
Pharmaceutical
Shipping
Utilities

Earnings Revisions (%)

2021F
(34.1)
(14.2)
More Loss
More Loss
(13.3)
(11.4)

(7.3)

(6.1)

(1.9)

(0.8)

(0.4)

(0.3)

(0.2)

(0.1)
Revised
Revised
Unchanged
Unchanged
Unchanged
Unchanged
Unchanged
Unchanged
Unchanged

2022F
(1.7)

(19.6)
More Loss
(18.9)
(11.8)

(6.0)

(10.9)

2.4

(1.6)

(0.8)

(0.3)

2.5

(4.9)

(0.3)
Revised
Revised
Unchanged
Unchanged
Unchanged
Unchanged
Unchanged
Unchanged
Unchanged

Source: Thanachart estimates
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Ex 4: Earnings Revisions

— Target Price — Norm Profit (Bt m) Norm EPS Gr. Norm PE Comment
NEW OLD Chg Chg 2022F Chg 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (%) (x) (x)
Bank 133,585 (14.2) 135118 (19.6) (1.0) 1.1 10.2 10.1
BAY BUY 34.0 37.0 (8) 20,978 (17.3) 19,336 (27.3) (8.9) (7.8) 10.5 11.4 138 yield vasiuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
BBL HOLD 116.0 130.0 (11) 16,863 (24.6) 18,163 (21.5) (1.8) 7.7 12.0 111 U384 yield vasiuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
KBANK BUY 150.0 156.0 4) 30,430 (12.0) 30,388 (17.6) 3.2 (0.1) 9.0 9.0 1iUaa yield vasiuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
KKP BUY 69.0 70.0 1) 5,552 (2.0) 5,751 (13.5) 8.4 3.6 8.2 7.9  13Uaa yield vasiuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
KTB BUY 13.0 13.6 4) 16,386  (11.7) 15,955 (20.9) (2.0) (2.6) 8.7 8.9 1iUaa yield vasiuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
SCB BUY 111.0 112.0 1) 27,693 (12.3) 28,917 (17.6) 1.7 4.4 1.4 10.9  15Uaa yield vasiuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
TISCO BUY 107.0 109.0 ) 6,309 (5.2) 6,596 (6.6) 41 4.5 11.6 111 UiUaa yield VoIFWTo SME ussAudaneday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
TTB HOLD 1.1 1.2 ) 9,373 (14.8) 10,014  (20.4) (7.3) 6.8 10.4 9.7 1iUaa yield vashuide SME wazAwdanuday swvl,é'fhﬁiimﬁuumﬁ Lm:sﬁﬁﬁaag\rfu
Finance - 25,272 (7.3) 30,189  (10.9) 10.3 19.0 243 20.4
BAM BUY 240 27.0 (11) 2,069 (41.0) 2,581 (46.1) 12.4 24.8 27.8 223 msﬁumﬁuwﬁ NPLs 34310
KTC SELL 56.0 58.0 3) 6,669 1.7) 7,579 4.7) 25.0 13.7 25.7 226 AeMIMAILHIBIATIATANEAR wazmsanaantile
MTC HOLD 73.0 70.0 4 5,774 - 7,028 (3.1) 10.7 21.7 21.4 17.6 ﬂi”uaﬂmil,aﬂwumﬁm%amnﬁurﬁaL’ﬁwcfainﬁ'nimuwﬁ‘lmjﬁlﬂnzaaﬁam
YSuaasanuanauunuanmsbigia Wasnmaiunausanasnidovesiudesiin
SAK BUY 10.8 11.0 @ 610  (7.4) 818 (13.0) (17.3) 34.2 31.6 23.6 . PN o -
NUUUINUUG UASFUTIRINBUANNITAANILNARD 22-23%
SAWAD BUY 84.0 88.0 (5) 4,969 (7.3) 5,770 (10.1) 10.2 16.1 18.3 15.8 mnﬁﬂ(ﬂmmﬁur’fﬁial,l,a:imvlﬁ@hﬁﬁuLﬁuumm
THANI BUY 5.0 5.4 (7) 1,886  (0.0) 2,11 (2.5) (5.0) 11.9 14.6 13.0 msu‘jnL‘Euﬁj’lmjamamnmm"lmﬂszmﬂv"im«ﬁnaan"l,ﬂ
Sannanauunuvasdwdoithnzdousnsnssuoudanas asnnmaiineusan
TIDLOR BUY 53.0 53.0 - 3,296 - 4,301 (1.3) 28.2 26.3 26.0 20.6 K3 a
AaNLULITAARILARD 22%
Insurance 912 - 1,194 - 29.9 30.9 37.8 28.9
TQM BUY 160.0 160.0 - 912 - 1,194 - 29.9 30.9 37.8 289 Wiwfouudag
Automotive 1,920 - 2,421 - (18.3) 26.0 11.6 9.2
SAT BUY 28.0 28.0 - 883 - 1,077 - 138.2 21.9 10.3 8.5 vl,&il,ﬂalf_lul,l,ﬂﬂd
STANLY BUY 260.0 260.0 - 1,037 - 1,344 - (47.6) 29.6 12.7 9.8 vl,&il,ﬂalf_lul,l,ﬂﬂd

Sources: Company data, Thanachart estimates
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Ex 4 : Earnings Revisions (Con’t)

— Target Price — Norm Profit (Bt m) Norm EPS Gr. Norm PE Comment
NEW OLD Chg Chg 2022F 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (x) (x)
Construction 1,348 (34.1) 2,723 (17) (12.4) 1020 427 2141
CK BUY 26.0 26.0 - 518 (30.2) 1,088  (1.1) 53.7  110.0 60.2 287  Dildunanszmusthawinanmssenanianuinaas Usanldnadhwansd 2022F uda
PYLON HOLD 43 4.0 8 64 (60.3) 180  (0.9) (64.7) 1817 51.0 181 DldsunansznuaemtinInmssananianuiinesine ﬂ%’umlﬁﬂmlﬂmmﬂﬁgm
2022F
SEAFCO BUY 5.6 5.6 - 56 (46.3) 201 (05) (63.8) 260.2 59.3 165  Ditldsunansznuagmtinanmssananianuiinesine Usuanldsendhnuned 2022F u
STEC BUY 19.0 19.0 - 710  (31.5) 1254  (25) (18.1) 76.6 279 158  Ditldsunansznuagmtininmssananianuiinesine Usuanldsendhnuned 2022F u
Electronics 4,120 - 5,671 - 46.3 37.6 36.3 26.3
HANA BUY 50.3  44.0 14 1,834 - 2,071 - 2.0 12.9 324 28.7 lldsumanszny swmth'ﬁmﬁga‘i‘fummﬂmsﬂs:ﬂmaamsﬂi"uﬁgm
KCE BUY 830 830 - 2,287 - 3,600 - 1246 574 393 250 ‘Wlésumanszmy Usuanldsendhnaned 2022F uda
Energy - 197,762  (0.1) 209,430  (0.3) 389.1 59 118 112
BANPU BUY 23.0 23.0 - 7,533 - 9,207 - na 22.2 8.9 7.3 "I,ail,ﬂé"wuﬂaa
BCP SELL 210 210 - (77) na 1,502 (15.1) na na na 221  denainsznuseanoidiudamds usnediauiigiduiliils Esp gedu
ESSO SELL 6.9 6.9 - (896) na 189 (46.2) na na na 1411 ezlsndnssendiugisraenansznuanmisanail
IRPC BUY 51 5.1 - 5,721 - 6,271 - na 9.6 13.0 11.9 "I,ail,ﬂé"wuﬂaa
IVL HOLD 47.0 47.0 - 17,056 - 15,323 - 165.2 (10.2) 12.8 14.2 "I,ail,ﬂé"wuﬂaa
PTG BUY 220 240 (8) 1,790  (11.2) 2,001 (9.0) (36) 118 160 144  USumuaaad 5-10% y-y i 3Q21F
PTT BUY 48.0 48.0 - 105,716 - 109,325 - 177.8 3.4 10.0 9.7 "I,ail,ﬂé"wuﬂaa
PTTEP HOLD 126.0 126.0 - 32,566 - 36,650 - 52.2 12.5 13.7 12.1 "I,ail,ﬂé"wuﬂaa
PTTGC BUY 86.0 86.0 - 24,384 - 24,098 - 219.4 (1.2) 10.1 10.2 "I,ail,ﬂé"wuﬂaa
SPRC SELL 7.2 7.2 - (269) na 334 - na na na 1149 Liwasuulas
Soaenrinsznueneigonfivimaheiu uasvinlanudesmsinduemeaguiudasndh

SUSCO BUY 4.8 54 (11) 219  (19.3) 264 (16.1) 3.0 23.4 14.8 12.0 oanly
TOP SELL 48.0 48.0 - 4,020 - 4,267 - na 6.1 26.0 24.5 "I,ail,ﬂé"wuﬂaa
Fashion 294 (13.3) 380 (11.8) 60 295 237 183
SABINA BUY 250 250 . 204 (13.3) 380 (11.8) 60 295 236 183 uUsuaeueewis UsuanlEdgu 2022F

Sources: Company data, Thanachart estimates
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Ex 4 : Earnings Revisions (Con’t)

— Target Price — Norm Profit (Bt m) Norm EPS Gr. Norm PE Comment
NEW OLD Chg Chg 2022F Chg 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (%) (x) (x)
Food 38,602 (2.9) 45,900 (1.6) 8.6 18.3 16.5 13.9
CBG BUY 167.0 168.0 (1) 4,122 (2.0) 5,488 1.2) 16.9 331 37.4 28.1 nizmqiﬁaﬂuﬂs:mmﬁﬂﬁaﬂ yauefilsiganansznudamsdsaan
CPF BUY 295 300 (2) 23415 (L0) 26612 (0.9) 109 137 93 82  Usuaavszanmmstilesann CPALL
M BUY 640 680  (6) 529 (36.9) 1,788 (17.4) (41.7) 2381 901 267 lésumanszmulagasenndenana
osP SELL 320 320 ; 3653  (3.7) 4019 (2.3) 43 100 308 280 nuznumtiludsmne dsuanldnandhnanei 2022F
TU BUY 24.0 24.0 - 6,882 - 7,993 - 5.9 16.1 15.3 13.1 "Lmﬂﬁlﬂuuﬂaa
Healthcare 12,799 - 15,187 - 26.4 18.7 48.4 40.8
BCH HOLD 226 226 - 2,249 - 1,578 - 83.0 (29.9) 26.1 371 LiwAsuudas dsuanldmanthnaned 2022F s
BDMS BUY 260 260 - 6,987 - 9,052 - 156 206 528 407 liwdsuudas dvlsivsuanldnanhnaned 2022F sessnuniianziadlna
BH HOLD 131.0  131.0 - 1,205 - 1,904 - 05 579 824 522 Lhiwdsuwudess s9livsuainlgnendhnaned 2022F sesanuniierziadivlne
CHG BUY 4.1 4.1 - 1,167 - 1,232 - 33.1 5.6 37.3 353 liwdsuudas Ususnldmandhnansi) 2022F ui
LPH HOLD 6.5 6.5 - 214 - 186 - 496  (13.0) 20.0 230 LiwAsuudas dsuanldmandhmuned 2022F uih.
PR BUY 112 112 - 241 - 294 - 19.1 22.1 350 286 Wiwdsuudss svlisuanldnanthnaned 2022F sessnuniianezdadulna
RJH HOLD 320 320 - 472 - 466 - 272  (1.3) 19.5 19.8  liwdsuudas Ususnldmendwaned 2022F ua.
RPH BUY 6.4 6.4 - 109 - 130 - 16.0 196 2741 226 LiwAsuudas g9liusuainldnandhwaned 2022F sesanunTierziadivlne
THG SELL 215 215 - 155 - 345 - na 1234 1607 719 liwdsuudas s9livsuanldnandhnaned 2022F sesanuniierzdadivlne
Hotel (16,406) na 1,458 (18.9) na na na  148.0
Ysuanzaamomandud 2021F gvlidsuanlsnaidmunsd 2022F sessnuniinnsdaliy
CENTEL BUY 38.0 38.5 (1) (1,244) na 319 (17.2) na na na 137.7 Tl
ERW SELL 26 26 - (1,580) na (439) na na na na na  UiUaadannadwn uazdidmigudnsdlunganmny Foldvsvunlanendmaned
2022F epanunianziasiulna
MINT HOLD 310 310 - (13,257) na 1,638  (5.3) na na na 18040 UiUaanaauEINEN SaTINaEn uazdu@wmIgudndlunginwy gelaidsanls
santhnaned 2022F sesanunemziacvlna
SPA SELL 55 55 - (325) na (60) na na na na na mﬂnumm{umnmsflﬂ%uaﬂw Ysusnldmendwanad 2022F

Sources: Company data, Thanachart estimates
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Ex 4 : Earnings Revisions (Con’t)

— Target Price — Norm Profit (Bt m) Norm EPS Gr. Norm PE Comment
NEW OLD Chg Chg r{r¥ig Chg 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (%) (x) (x)
Industrial Estate & Logistics 6,540 (5.1) 8,620 2.4 (4.3) 31.8 19.7 14.9
AMATA BUY 22.0 22.0 - 1,074  (1.5) 1,402  (0.1) (10.2) 30.6 18.7 14.3 ﬂ’]i‘ll’]Uﬁﬁuﬁdﬁ‘f’]gﬂ‘ﬁﬂL’ﬁﬂﬁ":£m’15<ﬂ°’1Lﬁ%&’mﬁﬁ%ﬂluﬁﬂﬂuﬁwﬂ’m AMATAV dsuanlsman
whwaned) 2022F
AMATAV  SELL 5.7 5.7 - 183 - 274 - 10566 502 366 244 linAsuulas Usuanldnendhmanedpulnaui
FPT SELL 104 104 - 1,764 - 2,316 - (315 313 15.4 117 liwAsuuas dsuanldneahmansdgulnaud
JWD BUY 8.8 8.8 - 347 - 394 - 197 136 441 388 WiwAsuudas dsanldnenhmanodgulnaud
NYT BUY 5.3 5.3 - 258 - 340 - 102 318 209 158 ‘WiwAsuudas dsuanldneahmansdgulnaud
WHA BUY 4.0 4.0 - 2,720  (11.0) 3,671 5.8 96 349 170 126 nnlewfiaufievgamwnssuiisndn
WICE BUY 6.6 6.6 - 194 - 223 - 12 147 339 296 ‘hiwdsuutas Ususnlgmandwanedgulneiuda
Materials 52,350  (0.4) 49,502 (0.3) 205 (6.4) 126 134
DCC HOLD 33 3.1 6 1,647 - 1,700 - (@7 0.2 175 174 WldSunanszny Usuanldnandhnaned 2022F
SCC BUY 460.0 460.0 - 46,781 - 42,753 - 23.6 (8.6) 10.8 11.8 vl&iLﬂaIU%LLl]ad
STARK BUY 5.0 5.0 - 1,746 (2.4) 2416  (3.7) 58.0 384 355 256 lésumannuidntasanauiesefisdheanllannissananidaauiinesire
IdsunansznuiEnissanueamglunismne (50% vessearasan) Usbanldnandhnansd

TOA BUY 42.0 41.0 2 2,185 (7.9) 2,633 (2.0) 7.2 20.5 29.5 24.5 2022F :
Media 1,859 - 3,088 - 67.7 61.6 56.0 30.7
BEC BUY 17.0 17.0 - 898 - 1,195 - na 33.1 29.6 223 vl&iLﬂaIU%LLl]ad
PLANB HOLD 6.2 6.2 - 203 - 554 - 448 1733 1091 399 liwAsuuias desenuniiensiiganldnunanznund
RS BUY 350 350 - 574 - 889 - 87 549 345 223 liwAsuudss iflesnnuniiensiigam ldnunaniznoui
VGI HOLD 6.4 6.4 - 184 - 449 - (85.7) 1445 2624  107.3 WiwAsuudas asnnuniiensiigam ldnusaniznoui
Packaging 583 0.7 663 (3.5) 12.8 13.8 13.8 121
BGC BUY 135 116 16 583 0.7 663  (3.5) 12.8 13.8 13.8 124 wansznugnTeTssEmILSmIsunuiatu Uiuanldnadhwaned 2022F
Paper&Printing Materials 11,199 - 13,221 - 17.8 18.1 30.7 26.0
SCGP HOLD 55.0 55.0 - 10,060 - 11,762 - 17.5 16.9 26.4 22,5 vl&iLﬂaIU%LLl]ad
UTP BUY 32.0 32.0 - 1,139 - 1,459 - 12.6 28.2 11.5 9.0 vl&iLﬂaIU%LLl]ad
Pharmaceuticals 1,632 - 1,792 - 15.3 9.8 20.6 18.7
MEGA BUY 47.0 47.0 - 1,632 - 1,792 - 15.3 9.8 20.6 187 liwasuudss Usuanldsandhnaned 2022F

Sources: Company data, Thanachart estimates
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Ex 4 : Earnings Revisions (Con’t)

— Target Price — Norm Profit (Bt m) Norm EPS Gr. Norm PE Comment
NEW OLD Chg Chg 2022F 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (x) (x)
Professional Services 224 (21.1) 310 (14.7) 28.0 38.5 41.7 301
SISB BUY 12.0 12,5 ) 224 (21.1) 310 (14.7) 28.0 38.5 41.7 301 lesumansznuanmsdamenuutu Usvanldnendhnaned 2022F
Property - 24195 (0.8) 26,818  (0.8) 87 108  10.0 9.0
AP BUY 10.0 9.8 2 3,790 - 3,926 - (10.3) 36 6.7 65 Wldsumanszny uddsusnldnanidmaned 2022F
LH BUY 105 102 3 7,420  (1.9) 8,318 (1.9 12,5 12.1 12.8 1.4 l@Sunansznumssesann HMPRO Usuanldnandhnansd 2022
LPN SELL 3.9 3.7 5 631 - 727 - (11.9) 15.2 115 100 ldsumanszny udvsuanlgsnndhnaned 2022F
PSH SELL 11.0 103 7 2,781 - 3,144 - 04 130 102 9.0 Wldsumanyzny uddsuanldnanthmaned 2022F
QH HOLD 2.4 24 - 2,185  (2.7) 2,391 (2.9) 3.0 9.4 11.0 100 ldsunansznumssesann HMPRO Usuanldnandnansd 2022
SIRI SELL 0.88  0.80 10 1,599 - 1,755 - (118) 123 13.8 123 lildsumanszny udvsuanldsandhnaned 2022F
SPALI BUY 270 260 4 5,789 - 6,556 - 362 133 7.6 6.7 aldfunanszny udvsuanldmandhnaned 2022F
Retail 40,683 (11.4) 56,447 (6.0) (0.3) 387 409 295
BJC SELL 300 320 (6) 3,893 (24.3) 4895 (11.0) (0.5) 257 343 273 ﬁuf’ﬁﬂizmwﬁ"l,sﬂ"ﬁmmimdﬂumileivlﬁﬁvumérgm‘lﬁmw fauanfE RN Usuanldnem
whwane) 2022F
CoM7 BUY 765 700 9 2,041 (3.9) 2,746 32 408 345 39.4 293 l@sumansznudnies iesenimlilada viuanldsandwaned 2022F
CPALL BUY 730 750 (3) 10,682  (5.8) 17,548  (3.8) (34.9) 70.9 55.7 326  Daldusnsniud 20.00 u. - 04.00 u. Todramadumedrusinda Usvunldnandhnaned
2022F usn
CPN BUY 600 630 (5 4,887 (10.1) 7,099  (83) (7.1) 453 471 324  50% madﬁuﬁ'ayﬂu 6 1RIARONANIN uaz 12-15% ’uaaﬁuﬁluﬁwaiiwﬁuﬁ'lvl,é'{uamym’lﬁ
ale
CRC BUY 37.0 38.0 3) 2,743 (46.4) 5,660 (18.1) na 106.4 72.6 352 lasumansznuattsannanmimsaananitlulszinelng uaziisau (96% vILBAVNY)
Ysuanldmandwaned 2022F
GLOBAL BUY 275 275 - 2,858 - 3,373 - 457 179 380 322 Wldsuwanszny Lidmaladavinms Uanldmandwane 2022F
HMPRO BUY 19.0 19.0 - 5810  (4.9) 6,733 (4.9 12.7 15.9 315 272 a4 s lwhsssswdue Usuanldsandhnaned 2022F
MAKRO BUY 46.0 46.0 - 7,232 - 7,814 - 10.2 8.0 24.2 22.4 "l,xil,ﬂﬁlﬂuu,ﬂm
MC BUY 12.5 140 (11) 537 (5.8) 580 (16.1) 211 8.0 13.3 12.3 nnm“u'ﬂ,u 6 99110 (30% vavzaawe) Javins
Shipping 4,873 - 6,280 - 309.2 28.9 9.7 7.5
PRM BUY 141 14.1 - 1,915 - 2,259 - 18.7 17.9 8.7 7.4 "l,xil,ﬂﬁlﬂuu,ﬂm
PSL BUY 27.0 27.0 - 2,958 - 4,021 - na 36.0 10.3 7.6 "l,xil,ﬂﬁlﬂuu,ﬂm

Sources: Company data, Thanachart estimates
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Ex 4 : Earnings Revisions (Con’t)

— Target Price — Norm Profit (Bt m) Norm EPS Gr. Norm PE Comment
NEW OLD Chg Chg 2022F 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (x) (x)
Telecom 38,321 (0.3) 42,124 25 (4.2) 9.9 231 21.0
ADVANC  BUY 220.0 220.0 - 25,928 0.8 27,586  (4.4)  (4.6) 6.4 19.5 183  miiumasimmeadissdrlydni dianldnenthmaned 2022F
DTAC BUY 46.0 46.0 - 3,559 1.9 3,731 7.4  (32.8) 4.8 19.6 18.7 nwsﬁuﬁwaami'ﬂ'aatﬁlmﬁh%ﬂﬁ'ﬂﬁwﬁunuﬁa@m Lwi‘lus:ﬂ:maﬁuvlmzné'umLﬁu“ﬁu 15y
anldnandnaned 2022F
INTUCH BUY 66.0  66.0 - 10,430  (3.7) 11,687 (29  (2.0) 12.1 19.8 177 msiwizsimaeadisisdrlidni dinanldnenthmaned 2022F
TRUE SELL 2.7 2.7 - (1,596) na (881) na na na na na WiAsuuda Lﬁaamnmﬁuwamzﬂ‘uluuﬁmswzﬁmqml,ﬁ"z
Transport (19,562) na (8,506) na na na na na
AAV BUY 25 25 - (4,879) na  (3,718) na na na na 235  ONUIANI Usuanldnandwaned 2022F
AOT BUY 69.0  69.0 - (13,979) na  (6,041) na na na na na Liwasuuas dasnnlifidsaneadaaguda Uiualdnendmanedgule
BA BUY 13.5 13.50 - (3,641) na (2,894) na na na na na WiAsuuda LﬁaamnuﬁLﬂswz'ﬁﬁhqmmvlﬁnunanizﬂuu,ﬁ'a
BEM BUY 100 115 (13) 588 (81.2) 2215 (39.2) (71.3) 2766 396 340 suuAILaanmIlEneen Lm:fﬁﬁmu@’[ﬂumiaﬂaﬂﬂﬁnluﬁft uaziimsiludafidlud 2022F
TP dsusnldnanidmaned 2022F uih
BTS BUY 130 135  (4) 2,349  (16.9) 1,932 (213) (77) (17.7) 504 613 73fia 0&M hildsumanszny uedrlsldsunansznuandiuutaitlinn Vel uaz BTSGIF l
aaag Usuanldnandwnaned 2022F
Utilities 53,999 (0.2) 61,619 (0.2) 19.5 14.2 233 20.4
BGRIM BUY 52.0 52.0 - 2,751 - 3,433 - 3.0 24.8 38.1 30.6 ‘hil,ﬂaf_lul,l,ﬂﬂd
BPP BUY 225 225 - 3,668 - 4,123 - 10.2 12.4 14.3 12.7 ‘hil,ﬂaf_lul,l,ﬂﬂd
CKP BUY 7.5 7.5 - 1,976 - 2,091 - 401.7 5.8 22.4 21.2 ‘hil,ﬂaf_lul,l,ﬂﬂd
EA BUY 95.0 95.0 - 5,911 - 7,839 - 15.3 32.6 37.4 282 Wiwfouudag
EGCO BUY 3200 3250 (2) 10,707  (3.9) 11,894  (2.6) 17.9 11.1 8.4 75 liwsuudas gelidsuanldnanidwened 2022F sesanuniienezdativlne
GPSC BUY 80.0 80.0 - 8,870 - 9,573 - 18.1 7.9 23.2 215 iwfouudag
GULF HOLD 34.0 34.0 - 6,669 - 8,078 - 42.7 211 58.1 47.9 ‘hil,ﬂaf_lul,l,ﬂﬂd
GUNKUL  BUY 3.3 3.3 - 1,882 - 2,295 - 34,5 22.0 22.1 181 laiwdsuutas salaigsuanlgsentmanet) 2022F saasnuniiasieasuln
RATCH BUY 760  76.0 - 6,827  (1.1) 7021 (37) 252 28 9.5 92 liwauuudas gvlidsuanldnanidwmaned 2022F sesanuniienzdativlne
TPCH BUY 16.0 16.0 - 382 - 471 - 52.4 23.3 12.3 10.0 ‘hil,ﬂaf_lul,l,ﬂﬂd
TTW BUY 14.0 14.0 - 3,167  (2.1) 3,321 (2.6) 7.3 4.9 14.6 139 ldsuwansznuandenaifiinies Usuanldsandhnaned 2022F
WHAUP BUY 5.0 5.0 - 1,188 - 1,479 - 47.9 245 13.6 10.9 ‘hil,ﬂaf_lul,l,ﬂﬂd

Sources: Company data, Thanachart estimates
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 4 : Earnings Revisions (Con’t)

— Target Price — Norm Profit (Bt m) Norm EPS Gr. ---Norm PE--- Comment
NEW OLD Chg Chg 2022F Chg 2021F 2022F 2021F 2022F
(Bt) (Bt) (%) (%) (%) (%) (%) (x) (x)

Asset Funds 31,619 (0.2) 32,714 (4.9 (12.7) 1.9 14.5 14.3
BTSGIF BUY 5.3 56 (5 2,037 - 1,540 (36.3) (56.9) (24.4) 13.2 174 sundlidlesasanasludnlud Fy2or
CPNREIT  HOLD 19.0 195 (3) 1,418  (6.3) 2166  (3.2) (19.0) 49.8 36.8 245 50% maaﬁuﬁagﬂu 6 ﬁ'wi'ﬂﬁgnﬁanmaﬁ
DIF BUY 15.0 15.0 - 12,567 - 12,687 - 1.3 1.0 10.6 10.5 vl&il,ﬂa‘lzluuﬂm
FTREIT BUY 150  14.0 7 2,274 - 2,320 (0.0 36  (3.3) 18.0 186 liwdsuutas

1A UNANTENUINNTRENATALNINN HBINMIIAUEAINUANTIANITAAaT Usuanld

IMPACT SELL 153 155 (1) 440 - 435 (63.4) (63.9) (12) 657 664 o
andhwaned 2022F
JASIF BUY 10.9 10.7 2 8,575 0.3 8,641 1.0  (0.3) 0.8 14.8 141 \dsuwansznuina Usuanldnandwaned 2022F
LPF HOLD 152 150 1 1,817 - 1,891  (6.8) (25.1) 41 206 198  40% vaviuiiaglu 6 simTainnionard Ususnldnandhmaned 2022F
SPF BUY 16.0  16.0 - 519 - 841 - (257) 622 32.1 198 Liwdsuutas
WHART BUY 15.8 15.0 5 1,972 0.6 2,192 32  (1.3)  (1.6) 19.2 19.5  Usumamsahidntos uszdsuunldnanihmansd 2022F

Sources: Company data, Thanachart estimates
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 5: Thanachart’s Top Picks

Ticker Rating  Current Target Upside Market Norm EPS — Norm PE—  EV/EBITDA or — Yield —
price price cap growth P/BV of Bank

2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F
(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (%) (%) (x) (%) (%)

BEC TB * BUY 14.00 17.00 21.4 857 na 33.1 31.2 234 8.5 7.7 2.9 3.8
CBGTB* BUY 154.50 167.00 8.1 4,728 16.9 33.1 375 28.2 27.6 21.2 1.8 24
COM7 TB BUY 69.50 76.50 101 2,552 40.8 345 40.9 30.4 271 20.8 2.0 27
EATB BUY 60.00 95.00 58.3 6,849 15.3 32.6 37.9 28.6 22.6 17.4 0.8 1.1
GLOBAL TB BUY 24.30 27.50 13.2 3,422 45.7 17.9 39.1 33.2 28.2 24.0 1.0 1.2
KCE TB BUY 74.50 83.00 11.4 2,693 1246 57.4 38.4 24.4 24.9 171 1.1 1.8
M TB BUY 51.00 64.00 255 1437 (41.7) 238.1 88.8 26.3 16.3 10.1 1.1 3.8
MEGA TB BUY 38.50 47.00 221 1,027 15.3 9.8 20.6 18.7 14.9 13.3 27 2.9
STARK TB * BUY 3.94 5.00 26.9 1,436 58.0 38.4 35.8 25.9 20.8 16.2 1.4 1.9
TUTB* BUY 22.20 24.00 8.1 3,242 5.9 16.1 15.4 13.3 13.8 12.6 3.9 45
Stock taken out
AOT TB BUY 61.75 69.00 11.7 26,997 na na na na na 168.3 0.0 0.0
CRC TB BUY 33.00 37.00 121 6,091 na 106.4 72.6 35.2 11.0 9.6 0.6 1.1
RS TB BUY 20.80 35.00 68.3 619 8.7 54.9 35.2 227 15.3 10.6 2.3 3.7
TQM TB BUY 115.00 160.00 39.1 1,056 29.9 30.9 37.8 28.9 25.8 20.0 24 31

Sources: Company data, Thanachart estimates
Note: * New additions, Based on 14 July 2021 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: BEC World Pcl (BEC TB)

2023F |

Ex 2: Carabao Group Pcl (CBG TB)

Y/E Dec (Bt m) 2020 2021F 2022F Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 5,861 6,022 6,891 7,344 Sales 17,231 19,144 22,514 24,822
Net profit (214) 898 1,195 1,515 Net profit 3,525 4,122 5,488 6,531
Norm profit (146) 898 1,195 1,515 Norm profit 3,625 4,122 5,488 6,531
Norm EPS (Bt) 0.1) 0.4 0.6 0.8 Norm EPS (Bt) 35 41 5.5 6.5
Norm EPS grw (%) na na 33.1 26.8 Norm EPS grw (%) 40.0 16.9 33.1 19.0
Norm PE (x) na 31.2 234 18.5 Norm PE (x) 43.8 375 28.2 23.7
EV/EBITDA (x) 13.9 8.5 7.7 6.9 EV/EBITDA (x) 32.6 27.6 21.2 17.9
P/BV (x) 5.2 4.7 4.5 43 P/BV (x) 15.5 13.5 11.3 9.7
Div yield (%) 0.0 2.9 3.8 4.9 Div yield (%) 1.6 1.8 2.4 3.2
ROE (%) na 15.9 19.8 24.0 ROE (%) 38.1 38.5 43.6 441
Net D/E (%) 7.4 (0.6) 2.0 0.7 Net D/E (%) 34.9 15.9 (3.2) (18.4)

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

Ex 3: COM7 Pcl (COM7 TB) Ex 4: Energy Absolute Pcl (EA TB)
Y/E Dec (Bt m) 2020 2021F 2022F 2023F Y/E Dec (Bt m) 2020 2021F 2022F 2023F ‘
Sales 37,306 44,825 52,686 59,357 Sales 17,080 25,342 41,384 51,815
Net profit 1,491 2,041 2,746 3,392 Net profit 5,205 5,911 7,839 10,941
Norm profit 1,449 2,041 2,746 3,392 Norm profit 5,127 5,911 7,839 10,941
Norm EPS (Bt) 1.2 1.7 23 2.8 Norm EPS (Bt) 1.4 1.6 2.1 2.9
Norm EPS grw (%) 19.1 40.8 345 23.5 Norm EPS grw (%) (13.4) 15.3 32.6 39.6
Norm PE (x) 57.5 40.9 30.4 24.6 Norm PE (x) 43.7 37.9 28.6 20.5
EV/EBITDA (x) 35.8 271 20.8 17.2 EV/EBITDA (x) 28.2 22.6 17.4 13.6
P/BV (x) 21.6 18.7 15.8 13.8 P/BV (x) 8.0 6.9 5.9 4.9
Div yield (%) 1.4 2.0 2.7 3.5 Div yield (%) 0.5 0.8 1.1 2.0
ROE (%) 40.1 49.0 56.4 59.9 ROE (%) 20.0 19.7 223 26.1
Net D/E (%) 22.4 43 (2.2) (7.8) Net D/E (%) 135.5 117.7 87.2 57.7

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

Ex 5: Siam Global House Pcl (GLOBAL TB) Ex 6: KCE Electronics Pcl (KCE TB)
Y/E Dec (Bt m) 2020 2021F 2022F 2023F ‘ Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 26,803 31,813 34,546 38,086 Sales 11,527 15,310 17,533 20,347
Net profit 1,956 2,858 3,373 4,043 Net profit 1,127 2,287 3,600 5,474
Norm profit 1,956 2,858 3,373 4,043 Norm profit 1,018 2,287 3,600 5,474
Norm EPS (Bt) 0.4 0.6 0.7 0.9 Norm EPS (Bt) 0.9 1.9 3.1 4.6
Norm EPS grw (%) (6.9) 45.7 17.9 19.9 Norm EPS grw (%) 15.6 124.6 57.4 52.1
Norm PE (x) 57.0 39.1 33.2 27.7 Norm PE (x) 86.3 38.4 244 16.1
EV/EBITDA (x) 38.2 28.2 24.0 201 EV/EBITDA (x) 41.6 249 171 11.8
P/BV (x) 6.6 5.9 5.3 4.7 P/BV (x) 7.3 6.5 5.5 4.6
Div yield (%) 0.9 1.0 1.2 1.4 Div yield (%) 0.5 1.1 1.8 3.1
ROE (%) 11.9 15.9 16.8 18.1 ROE (%) 8.6 17.9 244 31.2
Net D/E (%) 76.4 65.6 52.9 42.0 Net D/E (%) (0.0) 4.2 (4.7) (14.5)

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: MK Restaurant Group Pcl (M TB)

Ex 8: Mega Lifesciences Pcl (MEGA TB)

Y/E Dec (Bt m) 2020 2021F 2022F 2023F Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 13,361 12,860 15,694 18,385 Sales 12,589 13,994 15,079 16,158
Net profit 907 529 1,788 2,687 Net profit 1,393 1,632 1,792 1,964
Norm profit 907 529 1,788 2,687 Norm profit 1,416 1,632 1,792 1,964
Norm EPS (Bt) 1.0 0.6 1.9 2.9 Norm EPS (Bt) 1.6 1.9 21 23
Norm EPS grw (%) (65.1) (41.7) 238.1 50.3 Norm EPS grw (%) 16.3 15.3 9.8 9.6
Norm PE (x) 51.8 88.8 26.3 17.5 Norm PE (x) 23.7 20.6 18.7 171
EV/EBITDA (x) 13.2 16.3 10.1 8.0 EV/EBITDA (x) 16.9 14.9 13.3 12.0
P/BV (x) 3.5 3.5 34 3.2 P/BV (x) 4.8 4.3 3.9 3.6
Div yield (%) 2.0 1.1 3.8 5.3 Div yield (%) 23 2.7 2.9 3.8
ROE (%) 6.5 3.9 131 18.9 ROE (%) 21.6 22.2 22.0 21.8
Net D/E (%) (55.2) (60.5) (59.6) (58.2) Net D/E (%) (10.3) (11.9) (16.7) (23.2)
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: Stark Corporation Pcl (STARK TB) Ex 10: Thai Union Group Pcl (TU TB)
Y/E Dec (Bt m) 2020 2021F 2022F 2023F Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 16,858 19,608 22,430 25,500 Sales 132,402 133,729 140,626 147,549
Net profit 1,619 1,746 2,416 3,160 Net profit 6,246 6,882 7,993 8,832
Norm profit 1,105 1,746 2,416 3,160 Norm profit 6,501 6,882 7,993 8,832
Norm EPS (Bt) 0.1 0.1 0.2 0.2 Norm EPS (Bt) 1.4 1.4 1.7 1.9
Norm EPS grw (%) 312.3 58.0 38.4 30.8 Norm EPS grw (%) 39.1 5.9 16.1 10.5
Norm PE (x) 56.6 35.8 259 19.8 Norm PE (x) 16.3 154 13.3 12.0
EV/EBITDA (x) 29.6 20.8 16.2 13.1 EV/EBITDA (x) 13.1 13.8 12.6 11.9
P/BV (x) 16.9 125 9.8 7.7 P/BV (x) 23 21 2.0 1.9
Div yield (%) 0.0 1.4 1.9 2.5 Div yield (%) 3.2 3.9 4.5 5.0
ROE (%) 37.0 40.0 42.3 43.4 ROE (%) 12.9 12.8 14.0 14.5
Net D/E (%) 291.5 181.1 126.7 94.7 Net D/E (%) 91.4 87.1 77.8 68.7

Sources: Company data; Thanachart estimates

1 £ 6 o (%
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Sources: Company data; Thanachart estimates
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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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