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Top Picks
-EPS growth-

21F  22F

(%) (%)
COoM7 443 396 416 298 28
CPALL (37.9) 848 633 342 15
CPN * (49.9) 163.1 991 377 13
EA 1563 326 407 307 1.0
GLOBAL 628 201 312 260 15
HMPRO (1.0) 198 366 305 26
KBANK 187 106 9.6 87 23
KCE 133.3 591 405 254 238
M (73.2) 602.1 2074 295 34
STARK 575 393 403 289 17
Stock taken out
BEC na 284 340 264 34

Source: Thanachart estimates
Note: *New addition.
Based on 19 October 2021 closing prices
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 1: Estimated Stimulus Spending

(Bt bn) m Stimulus announcements  Upside at 30% of room from new debt ceiling
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0

2020 2021F 2022F

Source: Thanachart estimates

Note: The numbers shown in the charts are announced stimulus packages during the year. Real spending of some of the
packages can cross over to another year.
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Ex 2: Stimulus Announcements

Key Covid Stimulus Measures Budget (Bt bn)

Bt5,000 per month for 3 months for 25m people 375
Bt1,000 per month for 3 months for 7m elderly, children and disabled people 21
50% co-pay of Bt3,000 for consumer products at small shops for 10m people 30
Additional Bt500 per month for 3 months for 14m poor people holding welfare cards 21
Shopping tax allowance of Bt30,000 22

2020 announced spending 530
50% co-pay phase 2 for 5m people 22
Extra Bt500 per month for 3 months in 1Q21 for 14m welfare card holders 21
Bt3,500 per month for 2 months for 30m people outside social security scheme 210
Bt1,000 per week for 4 weeks for 10m people under social security scheme 40

1Q21 announced spending 293
50% co-pay phase 3 for 27m people (3,000 each) to spend during Jul-Dec 2021 81
Extra Bt200 per month for 6 months in Jul-Dec 2021 for 16m welfare card holders and vulnerable people 19
Bt1,000 per week for 2 weeks for 33m people to spend within Jun-21 66
Bt1,000 per week for 2 weeks for 9.3m people under social security scheme to spend within Jun-21 19
Bt7,000 E-Voucher for consumer goods spending during Aug-Dec 2021 10

2Q21 announced spending 195
One-month cash handouts for people affected by 3rd wave COVID-19 in 10 provinces 30

- Employees under Social Security Scheme (SS) 33 to get 50% of salary (max Bt7,500)

- Employers under SS 33 to get Bt3,000 for every employee it has (max 200 employees per firm)
- Workers under SS 39-40 to get Bt5,000 handout

- Casual workers without SS have to register to be under SS 40 to get Bt5,000

Additional handouts above for additional 16 affected provinces 30
Bt2,000 per student tuition subsidy 23
Tuition fee discounts for undergrad students and Bt5,000 per student subsidization for universities 10

3Q21 announced spending 93
Bt3,000/month/worker for 3 months in November 2021 to January 2022 and pay the same for each new hire. 47
Bt10,000 in Nov-21 for total 16,700 (65+ year-old) taxi and motorcycle taxi drivers not under SS 39/40 0.2
Additional 50% co-pay phase 3 for 28m people (1,500 each) to spend during Nov-Dec 2021 42

4Q21 announced packages so far 89
2020 as % of GDP 3.4%
2021 announced so far as % of GDP 4.2%

Sources: Thanachart compilation
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Ex 3: Without Chinese Travelers, A Tourism Turnaround Unlikely To Be Meaningful

Defined low-risk countries tourist breakdown

Source: Tourism Authority of Thailand
Note: figures are for 2019 tourist arrivals

Ex 4: Countries That Matter Ex 5: Regions That Matter
2019 top tourist countries 2019 tourist arrivals by region
Others
Americas 4%

4%

S.Asia
6%

N.Asia ex-
Malaysia China
1% 14% ASEAN
27%
India
5%

Korea
5% 5%

Source: Tourism Authority of Thailand Source: Tourism Authority of Thailand

Ex 6: Domestic Tourism Income Can Come Back Fast

(?t bn) 6.4% of GDP
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Sources: Tourism Authority of Thailand, Thanachart estimates
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Ex 7: Estimated Tourism Stimulus Spending

Ex 8: Estimated Total Economic Benefits
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Source: Thanachart estimates

Source: Thanachart estimates

Ex 9: Thai Vs US 10-Year Benchmark Bond Yield
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Source: Bloomberg, Thanachart

Ex 10: Thai Vs. US Policy Rate
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Ex 11: Rising Government Debt Is Financed By Falling Sterilized Money (BOT Bonds)
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Ex 12: SET Looks Inexpensive To Us, Especially In 2023F
(x) Forward PE
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Sources: SET, Bloomberg, Thanachart estimates
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Ex 13: Thanachart’s Top Picks

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
(Btishr)  (Bt/shr) %) (US$ m) (%) (%) (x) ) ) x) (%) (%)

COM7 TB BUY 72.50 87.00 20.0 2,610 443 39.6 41.6 29.8 27.7 20.7 1.9 2.8
CPALL TB BUY 65.00 75.00 15.4 17,520 (37.9) 84.8 63.3 34.2 18.1 15.3 0.8 1.5
CPNTB* BUY 58.25 64.00 9.9 7,844  (49.9) 163.1 99.1 37.7 24.2 16.9 0.9 1.3
EATB BUY 64.50 95.00 47.3 7,219 15.3 326 40.7 30.7 24.0 18.5 0.7 1.0
GLOBAL TB BUY 21.70 30.00 38.2 2,996 62.8 20.1 31.2 26.0 23.6 19.9 1.3 1.5
HMPRO TB BUY 14.20 17.50 23.2 5,603 (1.0) 19.8 36.6 30.5 19.2 16.9 2.2 2.6
KBANK TB BUY 141.00 160.00 13.5 10,024 18.7 10.6 9.6 8.7 0.7 0.7 2.1 2.3
KCE TB BUY 81.50 95.00 16.6 2,889 133.3 59.1 40.5 254 26.5 18.1 1.7 2.8
M TB BUY 54.75 63.00 15.1 1,513 (73.2) 6021 207.4 295 21.8 11.3 0.5 3.4
STARK TB BUY 4.38 5.00 14.2 1,565 57.5 39.3 40.3 28.9 229 17.8 1.2 1.7
Stock taken out

BEC TB BUY 13.40 15.00 11.9 804 na 28.4 34.0 26.4 8.4 7.8 2.7 3.4

Sources: Company data, Thanachart estimates
Note: * New additions Based on 19 October 2021 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: COM7 Pcl (COM7 TB)

2023F \

Ex 2: CP All Pcl (CPALL TB)

Y/E Dec (Bt m) 2020 2021F 2022F Y/E Dec (Bt m) 2020 2021F 2022F 2023F
Sales 37,306 45,291 55,610 62,605 Sales 546,207 557,640 613,332 679,522
Net profit 1,491 2,091 2,920 3,685 Net profit 16,102 10,232 18,061 25,402
Norm profit 1,449 2,091 2,920 3,685 Norm profit 15,876 10,232 18,061 25,402
Norm EPS (Bt) 1.2 1.7 24 3.1 Norm EPS (Bt) 1.7 1.0 1.9 2.7
Norm EPS grw (%) 191 44.3 39.6 26.2 Norm EPS grw (%) (30.0) (37.9) 84.8 43.0
Norm PE (x) 60.0 41.6 29.8 23.6 Norm PE (x) 39.3 63.3 34.2 23.9
EV/EBITDA (x) 37.3 27.7 20.7 16.7 EV/EBITDA (x) 16.6 181 15.3 12.9
P/BV (x) 22.6 19.3 16.2 13.9 P/BV (x) 6.0 5.8 5.3 4.6
Div yield (%) 1.4 1.9 2.8 3.7 Div yield (%) 1.4 0.8 1.5 21
ROE (%) 401 50.1 59.1 63.3 ROE (%) 16.7 10.4 171 21.5
Net D/E (%) 22.4 4.2 (0.7) (7.6) Net D/E (%) 180.8 104.6 89.1 70.7

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

Ex 3: Central Pattana Pcl (CPN 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 26,730 24,814 32,303 38,927 Sales 17,080 25,342 41,384 51,815
Net profit 9,557 7,497 8,569 11,603 Net profit 5,205 5,911 7,839 10,941
Norm profit 5,258 2,637 6,938 9,971 Norm profit 5,127 5,911 7,839 10,941
Norm EPS (Bt) 1.2 0.6 1.5 2.2 Norm EPS (Bt) 1.4 1.6 2.1 2.9
Norm EPS grw (%) (54.3) (49.9) 163.1 43.7 Norm EPS grw (%) (13.4) 15.3 32.6 39.6
Norm PE (x) 49.7 99.1 37.7 26.2 Norm PE (x) 46.9 40.7 30.7 22.0
EV/EBITDA (x) 20.7 242 16.9 141 EV/EBITDA (x) 29.9 24.0 18.5 14.5
P/BV (x) 3.8 3.6 3.3 3.0 P/BV (x) 8.7 7.5 6.3 5.3
Div yield (%) 1.2 0.9 1.3 1.8 Div yield (%) 0.5 0.7 1.0 1.8
ROE (%) 7.5 3.7 9.1 12.0 ROE (%) 20.0 19.7 223 261
Net D/E (%) 471 42.8 45.6 54.9 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) 50.9 31.2 26.0 21.6 Norm PE (x) 36.2 36.6 30.5 256
EV/EBITDA (x) 34.5 23.6 19.9 16.6 EV/EBITDA (x) 20.0 19.2 16.9 14.7
P/BV (x) 5.9 5.2 4.6 4.1 P/BV (x) 8.7 8.6 8.0 7.4
Div yield (%) 1.0 1.3 1.5 1.8 Div yield (%) 21 2.2 26 3.1
ROE (%) 11.9 17.6 18.8 20.0 ROE (%) 241 235 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
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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 93,373 98,064 100,186 Sales 11,527 14,921 17,798 20,775
Net profit 29,487 35,005 38,708 40,452 Net profit 1,127 2,376 3,781 5,879
Norm profit 29,487 35,005 38,708 40,452 Norm profit 1,018 2,376 3,781 5,879
Norm EPS (Bt) 12.3 14.6 16.2 16.9 Norm EPS (Bt) 0.9 2.0 3.2 5.0
Norm EPS grw (%) (23.9) 18.7 10.6 4.5 Norm EPS grw (%) 15.6 133.3 59.1 55.5
Norm PE (x) 1.4 9.6 8.7 8.3 Norm PE (x) 94.5 40.5 254 16.4
P/BV (x) 0.8 0.7 0.7 0.6 EV/EBITDA (x) 45.6 26.5 18.1 12.3
Div yield (%) 1.8 21 2.3 4.8 P/BV (x) 8.0 7.2 6.4 5.5
ROE (%) 7.0 7.7 8.0 7.8 Div yield (%) 0.5 1.7 2.8 4.3
ROA (%) 0.8 0.9 1.0 1.0 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 39.3 281
Norm PE (x) 55.6 207.4 29.5 18.7 Norm PE (x) 63.5 40.3 28.9 22.6
EV/EBITDA (x) 14.4 21.8 11.3 8.6 EV/EBITDA (x) 325 229 17.8 14.6
P/BV (x) 3.7 3.8 3.6 35 P/BV (x) 18.7 13.9 10.9 8.6
Div yield (%) 1.8 0.5 34 5.3 Div yield (%) 0.0 1.2 1.7 2.2
ROE (%) 6.5 1.8 12.6 19.0 ROE (%) 36.7 39.6 42.3 42.6
Net D/E (%) (55.2) (61.6) (60.5) (61.6) Net D/E (%) 291.5 183.8 129.4 98.4

Sources: Company data; Thanachart estimates

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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