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Ex 1: Good Money Supply Growth During Election Period

Ex 2: Large Backlog Without A New Infrastructure Cycle
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Ex 3: Farm Income Already At A Higher Base Ex 4: Farm Income Growth
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Ex 5: Post-lockdown Pent-up Consumption
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Ex 6: Thai Tourism Income Should Come Back First
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Sources: Tourism Authority of Thailand
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Ex 7: Domestic Travel Likely To Come Back First Ex 8: Our Assumptions For A Return of Foreign Tourists
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Ex 9: A Valuation Call Ex 10: Toward The End Of The De-rating Cycle
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Ex 11: Rising BOT Bond And Falling Bond Yields Ex 12: SET PE Vs. Earnings Growth
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Ex 13: Underperforms MSCI ex-Japan By 18% Ex 14: Not Off From A High Base
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Ex 15: Speeding Up Vaccinations Ex 16: Herd Immunity Expected In 1Q22F
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Source: Center for COVID-19 Situation Administration (CCSA) Source: Center for COVID-19 Situation Administration (CCSA); Thanachart

estimates

Note: We conservatively assume vaccine supply coming in at 70% of the target.
Thailand’s population is estimated at 72m, including migrants.

Ex 17: Large And Higher Quality Vaccine Supply Expected In 4Q21F (m Shots)

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Sinovac 0.2 0.8 1.5 4.0 1.5 5.0 6.5 6.0 6.0
Sinopharm 1.0 3.0 5.0 2.0
AstraZeneca 0.1 5.8 5.8 5.8 7.3 10.0 13.0 13.0
Pfizer 1.5 2.0 8.0 10.0 10.0
Moderna 5.0
Total 0.3 0.8 1.5 4.0 8.3 13.8 18.8 17.3 24.0 23.0 28.0

Source: Public Health Ministry
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Ex 18: Current Parliamentary Seats
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Ex 19: Future Parliament Scenario 1
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Ex 20: Future Parliament Scenario 2
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Source: Thanachart estimates

Ex 21: BOT Bonds Or Sterilized Money

Ex 22: A Refill As Soon As Tourism Is Back
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Ex 23: Drop In BOT Bonds Goes To Finance Public Debt
(Bt tr)
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Sources: Bank of Thailand, Public Debt Management Office

Ex 24: PE Is Off Lower Range Boundary In 2023F Ex 25: Overshooting SET Scenarios
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Ex 26: 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 12.90 15.00 16.3 783 na 28.4 327 255 8.1 7.5 2.8 35
COM7 TB BUY 73.50 80.00 8.8 2,678 40.8 37.1 43.2 315 28.6 21.7 1.9 2.6
CPALL TB * BUY 62.25 73.00 17.3 16,980  (34.9) 70.9 57.8 33.8 16.3 14.0 0.9 1.5
EATB BUY 65.25 95.00 45.6 7,390 15.3 32.6 41.2 31.0 24.2 18.7 0.7 1.0
GLOBAL TB BUY 21.30 30.00 40.8 2,976 62.8 20.1 30.7 255 23.2 19.5 1.3 1.6
HMPRO TB * BUY 14.10 17.50 241 5,631 (1.0) 19.8 36.3 30.3 19.1 16.8 22 2.6
KBANK TB BUY 122.50 150.00 224 8,813 3.2 (0.1) 9.6 9.6 0.6 0.6 3.1 341
KCE TB BUY 79.75 95.00 19.1 2,860 133.3 59.1 39.6 24.9 25.9 17.8 1.8 2.8
M TB BUY 52.75 63.00 19.4 1475 (73.2) 6021 199.8 28.5 20.9 10.8 0.5 35
STARK TB BUY 4.32 5.00 15.7 1,562 57.5 39.3 39.7 28.5 22.6 17.6 1.3 1.8
Stocks taken out

MEGA TB BUY 49.25 56.00 13.7 1,304 25.2 13.0 242 214 17.8 15.6 23 2.8
TUTB BUY 21.60 24.00 111 3,130 5.9 16.1 15.0 12.9 13.5 12.3 4.0 4.6

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

Ex 1: BEC World Pcl (BEC TB)

Ex 2: COM7 Pcl (COM7 TB)

Y/E Dec (Bt m) 2020 2021F 2022F 2023F ‘ Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 5,861 5,674 6,462 7,131 Sales 37,306 45,188 54,190 61,004
Net profit (214) 789 1,013 1,353 Net profit 1,491 2,040 2,798 3,457
Norm profit (146) 789 1,013 1,353 Norm profit 1,449 2,040 2,798 3,457
Norm EPS (Bt) 0.1) 0.4 0.5 0.7 Norm EPS (Bt) 1.2 1.7 23 2.9
Norm EPS grw (%) na na 28.4 33.5 Norm EPS grw (%) 19.1 40.8 371 23.6
Norm PE (x) na 32.7 255 19.1 Norm PE (x) 60.9 43.2 315 25.5
EV/EBITDA (x) 12.8 8.1 7.5 6.7 EV/EBITDA (x) 37.8 28.6 21.7 17.9
P/BV (x) 4.8 4.4 43 4.1 P/BV (x) 22.9 19.7 16.6 14.4
Div yield (%) 0.0 2.8 3.5 4.7 Div yield (%) 1.4 1.9 2.6 3.4
ROE (%) na 14.0 17.0 21.9 ROE (%) 40.1 49.0 57.3 60.6
Net D/E (%) 7.4 (4.0) (1.4) 0.2 Net D/E (%) 22.4 4.8 (0.8) (6.8)

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

Ex 3: CP All Pcl (CPALL 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 546,207 557,846 613,546 679,744 Sales 17,080 25,342 41,384 51,815
Net profit 16,102 10,682 17,548 23,557 Net profit 5,205 5,911 7,839 10,941
Norm profit 15,876 10,682 17,548 23,557 Norm profit 5,127 5,911 7,839 10,941
Norm EPS (Bt) 1.7 1.1 1.8 2.5 Norm EPS (Bt) 1.4 1.6 2.1 2.9
Norm EPS grw (%) (30.0) (34.9) 70.9 36.3 Norm EPS grw (%) (13.4) 15.3 32.6 39.6
Norm PE (x) 37.6 57.8 33.8 24.8 Norm PE (x) 47.5 41.2 31.0 22.2
EV/EBITDA (x) 16.1 16.3 14.0 12.0 EV/EBITDA (x) 30.2 24.2 18.7 14.7
P/BV (x) 5.8 5.6 5.0 4.5 P/BV (x) 8.8 7.5 6.4 5.3
Div yield (%) 1.4 0.9 1.5 2.0 Div yield (%) 0.5 0.7 1.0 1.8
ROE (%) 16.7 10.8 16.6 20.0 ROE (%) 20.0 19.7 223 26.1
Net D/E (%) 180.8 168.9 144.9 118.5 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: Home Product Center Pcl (HMPRO TB)
Y/E Dec (Bt m) 2020 2021F 2022F 2023F ‘ Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 26,803 32,875 36,145 39,870 Sales 59,874 60,117 64,353 69,324
Net profit 1,956 3,193 3,839 4,617 Net profit 5,155 5,103 6,114 7,287
Norm profit 1,956 3,193 3,839 4,617 Norm profit 5,155 5,103 6,114 7,287
Norm EPS (Bt) 0.4 0.7 0.8 1.0 Norm EPS (Bt) 0.4 0.4 0.5 0.6
Norm EPS grw (%) (6.9) 62.8 201 20.3 Norm EPS grw (%) (16.5) (1.0) 19.8 19.2
Norm PE (x) 49.9 30.7 25.5 21.2 Norm PE (x) 36.0 36.3 30.3 25.4
EV/EBITDA (x) 34.0 23.2 19.5 16.3 EV/EBITDA (x) 19.9 19.1 16.8 14.6
P/BV (x) 5.8 5.1 4.5 4.0 P/BV (x) 8.6 8.5 7.9 7.3
Div yield (%) 1.0 1.3 1.6 1.9 Div yield (%) 21 2.2 2.6 3.1
ROE (%) 11.9 17.6 18.8 20.0 ROE (%) 241 23.5 27.0 29.8
Net D/E (%) 76.4 63.7 50.2 37.9 Net D/E (%) 46.8 39.3 35.6 241

Sources: Company data; Thanachart estimates

Sources: Company data;

Thanachart estimates

THANACHART RESEARCH
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Ex 7: Kasikornbank Pcl (KBANK TB)

Ex 8: KCE Electronics Pcl (KCE TB)

Y/E Dec (Bt m) 2020 2021F 2022F 2023F Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Pre Provision Profit 85,088 83,898 84,013 92,499 Sales 11,527 14,921 17,798 20,775
Net profit 20,487 30,430 30,388 38,989 Net profit 1,127 2,376 3,781 5,879
Norm profit 29,487 30,430 30,388 38,989 Norm profit 1,018 2,376 3,781 5,879
Norm EPS (Bt) 123 12.7 12.7 16.3 Norm EPS (Bt) 0.9 2.0 3.2 5.0
Norm EPS grw (%) (23.9) 3.2 (0.1) 28.3 Norm EPS grw (%) 15.6 133.3 59.1 55.5
Norm PE (x) 9.9 9.6 9.6 7.5 Norm PE (x) 92.4 39.6 24.9 16.0
P/BV (x) 0.7 0.6 0.6 0.6 EV/EBITDA (x) 44.6 259 17.8 121
Div yield (%) 2.0 3.1 3.1 5.3 P/BV (x) 7.8 71 6.3 5.4
ROE (%) 7.0 6.7 6.4 7.8 Div yield (%) 0.5 1.8 2.8 4.4
ROA (%) 0.8 0.8 0.8 0.9 ROE (%) 8.6 18.8 26.8 36.3

Net D/E (%) (0.0) 53 1.9 (5.2)

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: MK Restaurant Group Pcl (M TB) Ex 10: Stark Corporation Pcl (STARK TB)

Y/E Dec (Bt m) 2020 2021F 2022F 2023F Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 13,361 11,659 15,337 18,010 Sales 16,858 20,194 23,281 26,584
Net profit 907 243 1,707 2,689 Net profit 1,609 1,726 2,404 3,079
Norm profit 907 243 1,707 2,689 Norm profit 1,095 1,726 2,404 3,079
Norm EPS (Bt) 1.0 0.3 1.9 2.9 Norm EPS (Bt) 0.1 0.1 0.2 0.2
Norm EPS grw (%) (65.1) (73.2) 602.1 57.5 Norm EPS grw (%) 629.2 57.5 39.3 28.1
Norm PE (x) 53.5 199.8 28.5 18.1 Norm PE (x) 62.6 39.7 28.5 223
EV/EBITDA (x) 13.8 20.9 10.8 8.3 EV/EBITDA (x) 32.1 22.6 17.6 14.5
P/BV (x) 3.6 3.7 35 34 P/BV (x) 18.5 13.7 10.8 8.5
Div yield (%) 1.9 0.5 3.5 5.5 Div yield (%) 0.0 1.3 1.8 2.2
ROE (%) 6.5 1.8 12.6 19.0 ROE (%) 36.7 39.6 42.3 42.6
Net D/E (%) (565.2) (61.6) (60.5) (61.6) Net D/E (%) 291.5 183.8 129.4 98.4

Sources: Company data; Thanachart estimates

nyana M gwatuanysal Tuseswatunsaings

Sources: Company data; Thanachart estimates

THANACHART RESEARCH

10



Disclaimers

i’]EJG’]%%U]J%?]@W]'II@]UUiHﬂV\aﬂﬂﬁWﬂﬁ%“ﬂ’l@] $1na (W1 TH) I@mwmwuuuwug'mmaumawauaﬁ“ a@ﬂvlmumua&wa'ﬁmwLLm’nmgjnana ‘VN‘LHJ
’Jﬂﬂﬂiwﬁdﬂtw’?ﬂMUSﬂ’]‘SLN?;ILL‘WS‘].Ia;&ag}ﬂ%ﬂﬂd‘ﬂ%LLa:L‘HLﬂ%‘lla&laﬂiwﬂaﬂﬂgiﬂﬂﬁ%ﬁlﬂsﬁﬂ”ﬂﬁU‘Hﬂﬂ'ﬂi‘wETI LLmJ"lmJL'qmmmmmammmu‘[wnamamwsa
ﬂivnmwmmﬂmwmmgmﬂm TNBINLINULRE ﬂ’l’mL‘E\u‘l%mﬂﬁ’]iﬂﬂuuﬂﬂ’ﬂﬂﬂﬂﬂﬂa?.luLLlJa\‘ILLﬂWL”UVLﬂ %Wﬂ"llE]&Ia“/lvl@ﬁ‘iJSJ’]LﬂaUuLLﬂaGVLﬂ msmmaua‘ﬂ
ﬂﬂﬂgaulmaﬂmmuuu VLJJ’J’I“/N“V‘W@W\?EIU’]\‘]E‘T’J%VLIIYI’]%’] SISIES LLfﬂ‘H #I0TN0ONINUUWIUARITITAT Y 92 @]adT(ﬂiUﬂ'J’lNEl%&la&lﬁ]’miJiH‘Ymau

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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