SELL (Unchanged) TP: Bt 10.00 (From: Bt 11.00)

Change in Numbers Downside : 24.2%

Pruksa Holding Pcl ¢s-s
Low ROE era

A declining property market share and the launch of its Vimut hospital
this year will likely pressure PSH’s ROE to remain low at 5.8-6.4% in
2022-24F. Its plan to open more hospitals in the next five years
represents potential earnings downside. 2022F PE of 11.3x doesn’t
look cheap to us. Reaffirm SELL with a lower Bt10 TP.

Reaffirming SELL
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PHANNARAI TIYAPITTAYARUT
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COMPANY VALUATION

We reaffirm our SELL call on PSH. First, due to PSH’s low-end

focus which is sensitive to the weak economy, we project this Y/E Dec (Bt m) 2020A  2021F  2022F  2023F

year’s presales to come at 51% of its 2018 peak. This is the new Sales 29,244 29,380 30,492 28,858
7)) presales base and we expect 3-5% presales growth in 2022-24F. Net profit 2771 2,287 2555 2,586
(¢)) Second, after opening its first Vimut hospital this year, we see Consensus NP — 2403 2965 3116
" — healthcare investment being a long-term plan that will drag on Diff frm cons (%) — (48 (138 (17.0)
= overall profit for ghg next five to 1(? years. Third, ROE is expecte’d Norm profit 2771 2287 2555 2586
S :o faIItfrorr(:I 15.2% in f0t1t8 tot5.3|/o |nf 2021F, among t\t/1ve seitors Prev. Norm profit 2781 3144 3420
O oweg an vye expect it to s ay. ow for many years. We cut our Chg frm prev (%) _ @78 (87 (248

earnings estimates by 18-25% in 2021-23F and our DCF-based Norm EPS (80 13 10 12 10
O 12-month TP (2022F base year) to Bt10 (from Btll) on lower ) ) ' '
(n presales and losses from its hospital business. Its 11.3x 2022F Norm EPS grw (%) (48.3)  (17.5) 118 12
o PE multiple is above its 9.1x average in 2015-19. Norm PE (x) 104 126 113 112
w EV/EBITDA (x) 12.0 12.9 11.0 10.6
(g0} Property - not back to the glory days P/BV (x) 0.7 0.7 0.6 0.6
L From being a market leader by presales in 2014-18, PSH has lost Div yield (%) 7.3 4.8 5.3 5.4
(&) presales share (from 22% in 2018 to 17% in 9M21) while we ROE (%) 6.4 53 5.8 5.8
CU forecast this year’s presales at Bt26bn, half of what it achieved in Net D/E (%) 54.1 46.9 38.1 34.4
(- 2018. Though it has tried to expand into the higher-end segment,
('5 average selling price on Bt72bn of inventories as of 3Q21 was PRICE PERFORMANCE
c still at Bt3.45m/unit. PSH does not seem to be benefiting from the
I_ relaxed LTV ratio. We expect its 2MQTD (October-November) ®Ush) oo Rel o SET ndex %

presales to come in at Bt4.1bn, or a monthly average of Bt2.06bn, 16 5

8% below the Bt2.2bn/month in 9M21. ii 'A.\ 0

I 13 k\v\r/\‘-‘.\ J yuxu ; (5)

Building a healthcare platform 12 g (10)

PSH has a grand plan to build its healthcare platform. Following 11 (1s)

the opening of its first Vimut hospital (236 beds) in May this year, o ror 21 Ao 2L s 1(20)

the company has set Bt15bn in capex for the next five years to

launch three additional hospitals (150-200 beds each) and 13

health centers/nursing homes. For Vimut, it targets positive COMPANY INFORMATION

EBITDA in year 4 and profit breakeven in year 5. We estimate ]

losses of Bt342m/293m/200m in 2022-24F and a profit in 2028F. Price as of 16-Dec-21 (BY) 1320

We see earnings downside risk if new hospitals/health centers Market Cap (US$ m) 864.3

open up. In our view, the business transformation from residential Listed Shares (m shares) 2,188.5

development to the more recurring-income healthcare business, Free Float (%) 28.2

albeit with pain at first, is not a bad move.

Avg Daily Turnover (US$ m) 0.5

Low ROE 12M Price HIL (BY) 14.80/12.30

Weakening property profit due to falling property sales and gross Sector Property

margin brought down ROE from 15.2% in 2018 to 6.4% in 2020. Major Shareholder Vijitpongpun Family 67.99%

With the launch of its Vimut hospital this year, we project ROE to
drop further to 5.3%. Since we expect organic growth for PSH’s
property business and hospital losses for many years, we
estimate its ROE at 5.8-6.4% in 2022-24F, half of the sector’'s
average ROE of 10.0-10.3% over the same period.

Sources: Bloomberg, Company data, Thanachart estimates

This report is prepared by Thanachart Securities. Please contact our salesperson for authorisation. Please see the important notice on the back page




COMPANY NOTE

PSH PHANNARAI TIYAPITTAYARUT

Entering healthcare
business to create long-
term recurring income

1t hospital opened with
more to come within the
next five years

Building a healthcare platform

Diversifying from a property development business to generate more recurring income,
Pruksa Holding Pcl (PSH) has moved into the healthcare business. On 1 February, it
invested in a 51% stake in a JV company, Theptanyapa Co Ltd, which operates Theptarin
Hospital. The JV shared an equity loss of Btlm in 2Q21 and Bt4m in 3Q21. Given the
COVID impact, management targets Bt400m in revenues and a slight loss of Bt10m-20m
this year. Next year, it expects Bt500m-600m in revenues and profit of Bt30m, or shared
profit of Bt15m.

On 1 May, it opened its first greenfield hospital, Vimut (236 beds), on Phahonyothin Road in
Bangkok as its main hospital targeting mid-level customers with an investment of Bt4.9bn.
Seeing potential growth in the healthcare business, the company plans to build a network
and has set a Btl5bn capex budget over the next five years for three additional hospitals
(150-200 beds each) and 13 health centers/nursing homes. The first health center (a 50-
bed hospital) with capex of Bt150m is under construction and located at the Gemo project
(Sukhaphiban 2 Road) in front of one of PSH’s housing projects.

For Vimut, it targets positive EBITDA in year 4 and profit breakeven in year 5. We estimate
losses of Bt342m/293m/200m in 2022-24F before turning a profit in 2028F. We see
earnings downside risk if new hospitals/health centers open up as we have yet to include
them in our projections and we expect those projects to make a loss in the first few years of
operation. Though we expect years of pain before the healthcare business is no longer a
drag and bears fruits, this is not a bad move in our view since Thailand is becoming an
aging society and hospital services and healthcare facilities are crucial.

Ex 1: Vimut Hospital Assumptions

2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F

2021F
Total revenues 326 727 970 1,181 1,406 1,471 1,541 1,615 1,694 1,778 1,866 1,961
IPD 69 241 496 682 877 904 931 959 988 1,017 1,048 1,079
OPD 229 383 414 448 484 524 566 612 662 716 775 838
Moderna vaccine 28 104 60 52 44 44 44 44 44 44 44 44
Gross profit (119) 50 145 208 286 327 373 422 475 533 560 588
IPD (30) 7 69 116 175 199 223 249 277 305 314 324
OPD (98) 11 58 76 97 115 136 159 185 215 232 251
Moderna vaccine 31 18 16 13 13 13 13 13 13 13 13
Net profit (342) (293) (200) (154) (96) (58) (17) 23 63 94 98 103
Source: Thanachart estimates
THANACHART RESEARCH 2



COMPANY NOTE PSH PHANNARAI TIYAPITTAYARUT

Ex 2: PSH’s Healthcare Platform

Q TRUSTED HEALTHCARE PLATFORM

5 Year Investment over Bt15,000m

insurance | - 3 Hospitals
Corporate
- 13 Health Centers
PARTNER

ouenies 5. TELEMEDICINE

Pharmacy

- .’ : 1 ;777; 5 et
NURSING HOME “— ,fzs'
4. HEALTHY

Link Hospital information system and share resource along our platform

Source: Company data

Ex 3: Key Assumption Changes

2021F 2022F 2023F
Presales (Bt m)
- New 26,313 27,548 28,410
- Old 30,126 31,112 32,346
Change (%) (13) (11) 12)
Property sales (Bt m)
- New 29,055 29,764 27,888
-Old 30,020 31,305 32,801
Change (%) 3) (5) (15)
Hospital profit (loss) (Bt m)
- New (342) (293) (200)
- Old 0 0 0
Normalized profit (Bt m)
- New 2,287 2,555 2,586
- Old 2,781 3,144 3,429
Change (%) (18) (29) (25)

Source: Thanachart estimates

THANACHART RESEARCH 3



COMPANY NOTE PSH PHANNARAI TIYAPITTAYARUT
Ex 4: Presales Ex 5: Property Gross Margin
(Bt m) (%)
55,000 4 51,101 39
50,000 A
45,000 - 37 436.7
89,09
40,000 1 35,601 35 -
35,000 1 31,325
30,000 A 29,943 33 A
25,000 A 28,410 31
20,000 - 27,548
15,000 A 26,313 29 -
10,000 A 215968 -
5,000 -
0 < 1 © ~ © ® O W W ow ow ow. 25 ' ' ' ' ' '
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 6: Net Profit Ex 7: ROE
(Btm) (%)
8,000 1 20 A
7,000 A
15.2
6,000 A 15 -
12.7
5,000 A
4,000 - 10 -
7.1
3,000 64 ., 58 58 04
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 8: PSH’s PE
()
14 -
13 -

12
11
10

+2 STD = 11.4x

Sources: Company data, Bloomberg
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COMPANY NOTE PSH PHANNARAI TIYAPITTAYARUT

Ex 9: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2032F Terminal
Value
EBITDA 4,202 4,222 4735 5197 5972 6,267 6535 6936 7,145 7,315 7,484
Free cash flow 4,844 3,177 1,899 6,508 4,346 4,037 4,362 4,710 3,941 4,035 4,186 49,276
PV of free cash flow 4,830 2,640 1,438 4,490 2,675 2,255 2,211 2,166 1,645 1,528 1,372 16,156
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 12
WACC (%) 9.7
Terminal growth (%) 2.0

Enterprise value -

add investments 43.406
Net debt 20,680
Minority interest 864
Equity value 21,862
# of shares (m) 2,187
Equity value/share (Bt) 10.00

Sources: Company data, Thanachart estimates

Valuation Comparison

Ex 10: Valuation Comparison With Regional Peers

EPS growth —PE— — P/BV — EV/EBITDA Div yield
Name BBG Code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) ) ) ) ) ) 6 ) (%)
Poly Real Estate Group 600048 CH China 0.5 8.6 5.6 5.1 0.9 0.8 9.4 8.9 5.1 5.4
Agile Property Holdings 3383 HK China 4.6 4.7 1.8 1.7 0.3 0.2 4.5 4.2 21.0 222
Country Garden Holdings 2007 HK China (12.1) 9.4 4.4 4.0 0.8 0.7 4.8 4.4 6.8 7.4

China Overseas Land & Invest 688 HK Hong Kong 7.1 7.2 5.0 4.7 0.6 0.6 5.1 4.7 6.0 115

China Resources Land 1109 HK Hong Kong 10.4 14.8 8.6 7.5 11 1.0 6.3 5.7 4.2 4.7
Hang Lung Properties 101 HK Hong Kong 13.5 13.0 14.3 12.7 0.5 0.5 16.2 14.5 5.0 5.1
Henderson Land Development 12 HK Hong Kong 1.2) 15 111 10.9 0.5 0.5 20.4 19.6 5.5 5.6
Shimao Property Holdings 813 HK Hong Kong 4.6 5.0 15 1.4 0.2 0.2 5.3 5.1 22.0 25.1
Sun Hung Kai Properties 16 HK Hong Kong 0.0 5.7 8.9 8.5 0.5 0.4 9.2 8.7 5.3 5.4
Sino Land 83 HK Hong Kong  105.8 (25.3) 7.0 9.4 0.4 0.4 33 4.5 6.8 5.9
CapitaLand CAPL SP Singapore 30.5 11.2 na na na na na na na na
City Developments CIT SP Singapore 34.7 1135 30.0 141 0.7 0.7 26.7 19.1 1.9 2.2
Asian Property Devt * AP TB Thailand 4.7 104 6.8 6.1 0.9 0.8 10.9 11.0 5.2 5.7
Land and Houses * LHTB Thailand 6.9 19.9 14.9 12.4 21 2.0 21.3 19.0 5.7 6.8
LPN Development * LPN TB Thailand (50.5) 11.7 20.1 18.0 0.7 0.7 23.4 19.5 3.0 3.3
Pruksa Holding * PSH TB Thailand (17.5) 11.8 12.6 11.3 0.7 0.6 12.9 11.0 4.8 5.3
Quiality Houses * QHTB Thailand (10.6) 17.0 124 10.6 0.8 0.8 46.5 46.9 4.8 5.7
Sansiri * SIRITB Thailand (11.6) 12.3 14.4 12.8 0.5 0.5 22.5 22.3 2.8 3.1
Supalai * SPALITB  Thailand 36.2 13.3 8.2 7.2 1.2 11 9.9 8.6 4.9 5.6
Average 8.2 14.0 10.4 8.8 0.7 0.7 14.4 13.2 6.7 7.6

Sources: Bloomberg consensus, *Thanachart estimates
Based on 16 December 2021 closing prices
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APPENDIX PSH

PHANNARAI TIYAPITTAYARUT

COMPANY DESCRIPTION

COMPANY RATING

Pruksa Holding Pcl’'s (PSH) principal activity is the development and
construction management of real estate for residential purposes —
townhouses (TH), single-detached houses (SDH), and condominiums
mostly in Bangkok and surrounding areas. Its key segment is the low-
end one with unit prices below Bt3m while its core product is
townhouses (TH). Currently, it operates 14 house brands; 10 brands
under its value business and four under its premium business. It is
diversifying into the hospital business with its first hospital, Vimut
opened in 2Q21.

Rating Scale
Industry
50u“00k Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* —X ment Weak 2
[ )
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
S — Strength
= Proactive product strategy.
= Efficient as an integrated developer with precast factories.
= Short construction period leads to rapid turnaround time.

= Good economies of scale from high volume.

O — Opportunity
= Opportunities in new hospital business.

= Operating efficiency could be improved further via its precast

factories.

Source: Thanachart; *CG Rating

W — Weakness

* Products are developed by each business unit and they can

compete with each other.

= Coming from being a low-end housing developer, brand

perception has to be built up.
= High risk from larger sales base.

T — Threat

* Rising land prices would dampen profitability and make it

difficult to develop low-end houses.

= Natural disasters.

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 12.09 10.00 -17%
Net profit 21F (Bt m) 2,403 2,287 -5%
Net profit 22F (Bt m) 2,965 2,555 -14%
Consensus REC BUY: 3 HOLD: 7 SELL: 10

HOW ARE WE DIFFERENT FROM THE STREET?

" Our net profit forecasts are 5-14% below those of the
Bloomberg consensus, likely as we factor in lower presales
and hospital losses.

" Our DCF-based TP is 17% below the consensus number,
which we attribute to us having lower presales and sales
assumptions over the long term.

" Faster-than-expected economic growth would impact housing
demand and presents the key upside risk to PSH’s
presales/sales base.

" Potential upside would come if PSH can expand its products
in the premium segment faster than we currently expect with

a decent sales rate.

" Another upside risk would be if its hospital experiences
strong patient flows with good pricing power and contributes
significant profits in the future.

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY PSH PHANNARAI TIYAPITTAYARUT

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 39,885 29,244 29,380 30,492 28,858

Cost of sales 25,754 19,876 20,876 21,396 20,084
Gross profit 14,131 9,368 8,505 9,096 8,774

% gross margin 35.4% 32.0% 28.9% 29.8% 30.4%

Selling & administration expenses 7,060 5,437 5,162 5,403 5,087
Operating profit 7,071 3,931 3,342 3,693 3,687

% operating margin 17.7% 13.4% 11.4% 12.1% 12.8%

Depreciation & amortization 451 455 493 522 547
EBITDA 7,522 4,386 3,836 4,215 4,234

% EBITDA margin 18.9% 15.0% 13.1% 13.8% 14.7%

Non-operating income 267 269 217 231 245

Non-operating expenses 0 0 0 0 0

Interest expense (324) (515) (552) (454) (440)
Pre-tax profit 7,014 3,685 3,008 3,470 3,492

Income tax 1,555 858 704 790 775
After-tax profit 5,459 2,827 2,304 2,679 2,717

% net margin 13.7% 9.7% 7.8% 8.8% 9.4%

Shares in affiliates' Earnings (0) 0 107 10 12

Opened first hospital in Minority interests (100) (56) (125) (134) (143)
2021; likely to drag on Extraordinary items 0 0 0 0 0
profit for many years NET PROFIT 5,359 2,771 2,287 2,555 2,586

Normalized profit 5,359 2,771 2,287 2,555 2,586

EPS (Bt) 2.5 1.3 1.0 1.2 1.2

Normalized EPS (Bt) 2.5 1.3 1.0 1.2 1.2

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F

ASSETS:

Current assets: 79,756 69,853 66,962 64,851 63,758
Cash & cash equivalent 1,774 1,337 1,245 1,578 1,600
Account receivables 0 0 0 0 0
Inventories 76,244 66,863 64,057 61,550 60,527
Others 1,737 1,653 1,661 1,723 1,631

Investments & loans 819 826 826 826 826

Net fixed assets 5,238 6,010 6,529 7,020 7,486

Other assets 969 1,585 1,595 1,619 1,553

Total assets 86,782 78,273 75,913 74,316 73,624

LIABILITIES

Current liabilities: 24,574 16,065 17,574 16,318 15,226
Account payables 2,191 1,277 1,373 1,348 1,100
Bank overdraft & ST loans 6,000 1,500 4,385 3,779 3,525
Current LT debt 7,150 6,950 5,262 4,534 4,231
Others current liabilities 9,233 6,337 6,554 6,656 6,369

Total LT debt 17,950 16,557 12,278 10,580 9,871

Others LT liabilities 466 1,865 1,964 2,004 1,917

Total liabilities 42,990 34,487 31,816 28,902 27,014

Minority interest 736 740 864 999 1,142

Preferreds shares 0 (0] 0 0 0

Paid-up capital 2,189 2,189 2,187 2,187 2,187

Share premium 1,873 1,873 1,873 1,873 1,873

Warrants 0 0 0 0 0

Surplus (106) (115) (115) (115) (115)

Retained earnings 39,101 39,100 39,288 40,471 41,524

Shareholders' equity 43,056 43,047 43,232 44,416 45,469

Liabilities & equity 86,782 78,273 75,913 74,316 73,624

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY PSH PHANNARAI TIYAPITTAYARUT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 7,014 3,685 3,008 3,470 3,492
Tax paid (1,697) (1,124) (640) (810) (777)
Depreciation & amortization 451 455 493 522 547
Chg In w orking capital (4,376) 8,467 2,902 2,482 775
Chg In other CA & CL / minorities (1,097) (3,204) (160) (318) (588)
Cash flow from operations 294 8,278 5,603 5,346 3,450
Capex (950) (1,226) (1,000) (1,000) (1,000)
Right of use 0 (629) (19) (1) (1)
ST loans & investments 0 0 0 0 0
LT loans & investments (5) (7) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 465 2,019 507 390 372
Cash flow from investments (490) 157 (512) (610) (628)
Debt financing 4,000 (6,093) (3,082) (3,031) (1,266)
Capital increase 0 0 (2) 0 0
Dividends paid (3,502) (2,758) (2,099) (1,372) (1,533)
Warrants & other surplus 27 (22) 0 0 0
Cash flow from financing 526 (8,873) (5,183) (4,403) (2,800)
Free cash flow (656) 7,052 4,603 4,346 2,450
VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 54 10.4 12.6 11.3 11.2
Normalized PE - at target price (x) 4.1 7.9 9.6 8.6 8.5
PE (x) 5.4 10.4 12.6 11.3 11.2
PE - at target price (x) 4.1 7.9 9.6 8.6 8.5
EV/EBITDA (x) 7.7 12.0 12.9 11.0 10.6
) ) ) EV/EBITDA - at target price (x) 6.8 10.4 11.1 9.3 8.9
PSH is trading at high PE
) P/BV (x) 0.7 0.7 0.7 0.6 0.6
multiples.. P/BV - at target price (x) 0.5 0.5 0.5 0.5 0.5
...while we see downside P/CFO (x) 98.1 3.5 5.2 5.4 8.4
risk to earnings from Price/sales (x) 0.7 1.0 1.0 0.9 1.0
costs associated with its Dividend yield (%) 11.7 7.3 4.8 5.3 54
hospital business FCF Yield (%) (2.3) 24.4 15.9 15.1 8.5
(Bt)
Normalized EPS 25 1.3 1.0 1.2 1.2
EPS 25 1.3 1.0 1.2 1.2
DPS 1.6 1.0 0.6 0.7 0.7
BV/share 19.7 19.7 19.8 20.3 20.8
CFO/share 0.1 3.8 2.6 2.4 1.6
FCF/share (0.3) 3.2 21 2.0 1.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY PSH PHANNARAI TIYAPITTAYARUT

FINANCIAL RATIOS

FY ending Dec 2021F 2022F

Growth Rate

Sales (%) (11.2) (26.7) 0.5 3.8 (5.4)
Net profit (%) (11.0) (48.3) (17.5) 11.8 1.2
EPS (%) (11.0) (48.3) (17.5) 11.8 1.2
Normalized profit (%) (11.0) (48.3) (17.5) 11.8 1.2
Normalized EPS (%) (11.0) (48.3) (17.5) 11.8 1.2
Dividend payout ratio (%) 63.2 75.8 60.0 60.0 60.0

Operating performance

Gross margin (%) 354 32.0 28.9 29.8 304

Operating margin (%) 17.7 134 11.4 12.1 12.8

EBITDA margin (%) 18.9 15.0 13.1 13.8 14.7

Net margin (%) 13.7 9.7 7.8 8.8 9.4

D/E (incl. minor) (x) 0.7 0.6 0.5 0.4 0.4

Net D/E (incl. minor) (x) 0.7 0.5 0.5 0.4 0.3

Interest coverage - EBIT (x) 21.8 7.6 6.1 8.1 8.4

ROE to stay low for Interest coverage - EBITDA (x) 23.2 8.5 7.0 9.3 9.6

years, dragged by ROA - using norm profit (%) 6.4 3.4 3.0 3.4 3.5

hospita| losses and a ROE - using norm profit (%) 12.7 6.4 5.3 5.8 5.8
weak property biz DuPont

ROE - using after tax profit (%) 13.0 6.6 5.3 6.1 6.0

- asset turnover (x) 0.5 0.4 0.4 0.4 0.4

- operating margin (%) 18.4 14.4 12.1 12.9 13.6

- leverage (x) 2.0 1.9 1.8 1.7 1.6

- interest burden (%) 95.6 87.7 84.5 88.4 88.8

- tax burden (%) 77.8 76.7 76.6 77.2 77.8

WACC (%) 9.7 9.7 9.7 9.7 9.7

ROIC (%) 8.2 4.2 3.8 4.5 4.6

NOPAT (Bt m) 5,504 3,016 2,561 2,852 2,869

invested capital (Bt m) 72,381 66,717 63,912 61,731 61,496

Sources: Company data, Thanachart estimates
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General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as,
an offer or an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for
any direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject
to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the
user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 133
Derivative Warrants which are ~ ACE16C2201A, ACE16C2202A, ADVA16C2201A, ADVA16C2202A, AEON16C2201A, AEON16C2201B,
AMAT16C2112A, AOT16C2204A, AOT16C2112A, AOT16C2202A, BAM16C2204A, BAM16C2112A, BANP16C2112A, BANP16C2201A,

BANP16C2202A, BBL16C2204A, BBL16C2201A, BBL16C2203A, BCH16C2201A, BCH16C2203A,
CBG16C2204A, CBG16C2201A, CBG16C2202A, CHG16C2112A, CHG16C2202A, COM716C2112A,
CPAL16C2112A, CPAL16C2203A, CPF16C2112A, CPN16C2202A, CRC16C2204A, DELT16C2112A,
DOHO16C2112A, DOHO16C2202A, DTAC16C2112A, EA16C2201A, ESS0O16C2202A, GLOB16C2201A,

BEC16C2202A,
COM716C2203A,
DELT16C2202A,
GLOB16C2203A,

BGRI16C2112A,
CPAL16C2204A,
DELT16C2203A,
GPSC16C2201A,

GPSC16C2201B, GPSC16C2203A, GULF16C2112A, GULF16C2202A, GUNK16C2112A, GUNK16C2201A, GUNK16C2203A,
HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2112A, IVL16C2202A, JAS16C2202A, JMAR16C2201A,
JMAR16C2202A, JMT16C2201A, JMT16C2203A, KBAN16C2201A, KBAN16C2202A, KCE16C2201A, KTC16C2112A, KTC16C2202A,
LH16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2204A, MINT16C2112A, MINT16C2203A, MTC16C2204A, MTC16C2112A,
MTC16C2202A, OR16C2112A, OR16C2202A, OR16C2203A, PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A,
PTL16C2202B, PTT16C2112A, PTT16C2201A, PTT16C2203A, PTTE16C2112A, PTTE16C2203A, RBF16C2112A, RBF16C2202A, RS16C2112A,
RS16C2201A, S5016C2112A, S5016C2112B, S5016C2112C, S5016C2112D, S5016C2203A, S5016P2112A, S5016P2112B, S5016P2112C,
S5016P2112D, S5016P2203A, SAWA16C2204A, SAWA16C2112A, SAWAL16C2202A, SCB16C2112A, SCB16C2201A, SCB16C2202A,
SCC16C2204A, SCC16C2112A, SCGP16C2201A, SCGP16C2202A, SPAL16C2202A, SPRC16C2201A, STA16C2203A, STA16C2112A,
STA16C2201A, STEC16C2201A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A,
TRUE16C2203A, TU16C2204A, TU16C2202A, WHA16C2202A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU,
BBL, BCH, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, ESSO, GLOBAL, GPSC, GULF, GUNKUL,
HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, RBF,
RS, SAWAD, SCB, SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE, TU, WHA). Since TNS covers those
underlying securities in research report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details
and information in the prospectus before making investment decisions.

HANA16C2112A,

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to
Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 20.1%
of the shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of
the securities of the following companies: Saksiam Leasing Pcl. (SAK TB), SCG Packaging Pcl (SCGP TB)
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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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