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COMPANY NOTE RS RATA LIMSUTHIWANPOOM

Ex 1: Online Media Is An Untapped Area For RS Ex 2: Popcoin Business Model

B

Over 20% contribution o = =

to ad spending d Business Brand
and keep growing with 12% —

CAGR

Online Media
20%

Ad spending
2020

Digital Direct
9 Asset Av Engagement e
Attract
Digital
Bt User Based
g% tB% | 2018 —f
1 123661  13% 2018 Digital Physical/Digital
20,888 107,721 | CAGR £ 209 0 hsgset' Av YFraductq o
| Attract
I e wow 8% Content Provider
I igg2s 19555 21059
| _ e Issue*
Media Industry Online Media
Source: Company data Source: Company data
Ex 3: Integrating RS’s Ecosystem Entertainmerce Ex 4: Redemption of Popcoin Products

o 3

Marketing RSIAM e /l\\‘
RoseSound NE\ ‘
kamikaze <\/’)

RS MUSEC K-Pop RS Music NFT .

Source: Company data Source: Company data. Note: more detail to be announced in January

Ex 5: Example Of RS’s Intellectual Property

AU fAillu

16-31 qgmaui A Influencer seaurdnduls
wmmtherzinginucecer <o

Build new demand from activities based on Generate value on digital content and KOLs Create new digital assets (NFT) from large pool
foundation of Entertainmerce; fan meeting, mini from 42 million subscribers base of RS group of RS’ intellectual property
concert, etc

Source: Company data
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COMPANY NOTE RS RATA LIMSUTHIWANPOOM

Ex 6: Popcoin Tokenomics: Primary Market

1. Sales to Business/Brand 2. Airdrops by 4" Apple

Infiuencer/ Media Pariner
-

nandafriuy nnzaly
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wansslifuypnarsiy ﬁ
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fisrsspfiutian
AsuaiuIdonTs
NS08 Popcoin

——a ,) atolau

UEUT 4th Apple Business 7 WS4 4th Apple
riwnsaon Popeoin *— — . _’_ } aliTnipu ’i‘IFI‘II‘SODﬂ Fczpc:‘m
UU Bitkub chaln / Brand Wlser S8 Popster utl Bitkub chain

3

Content Sponsor can create their event & activity to distribute Popcoin 3. Barter for content

Complete
CONVERSION Marketmg
Funnel 7Y apple

UL -1h Apple
rinsoan Popcoin

UU Bitkub chain

nan Popeoin wosu
Product! Service

Exchange
Plartormee e

7

Dusinem®

Product & Servics
for Usage

Source: Company data

Ex 7: Popcoin Tokenomics: Secondary Market

Exchange in the secondary market Staking Pool
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Eﬁ,} | 5,000
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Source: Company data
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COMPANY NOTE

RS RATA LIMSUTHIWANPOOM

Ex 8: Total Popcoin Supply

+4% inflation rate of total
supply from pravious year

25% of 10,000 M teken
per ysar 30,000 M

l‘mM

5onn M

iﬁ-lﬁm

ounding Tee
5%
Business Partner
<15%
Total Supply
JAES
Marketing Purposes 10,000 s
<15% million teken
Participant Amount (Pop } %Allocation
o

Ex 9: Popcoin Distribution Per Year

Founding Team

Primary Sale

Primary Sale > 6,500,000,000 > B5%
Yeor! ¥eorl Veard Weord | Wears Yeors  ¥eor? Year N Marketing Purposes <1,500.000,000 <15%
- Business Partner <1,500,000,000 <15%
/
£ Bargy Founding Team 500,000,000 5%
T Total 10,000,000,000 100%
Source: Company data Source: Company data
Ex 10: Popcoin Launch Timeline
p 15 Nov 2021 Dec 2021 1Q2022
wene Announcement Seeking Brand Sponsor [ Business Partner Launch Event and List in Exchange
— @ @
+ Press/ Analyst - Business/Brand launch
+ Driginal Content marketing
bl il
* Allow token holder to stake
+ Rirdrop Popeain for rewarding
« Coin Influencer
Pre registration for coin user Listedon €9 bitkub
Source: Company data
Ex 11: 2021F Earnings Fall Breakdown Ex 12: 2022F Earnings Turnaround Breakdown
(Btm) (Btm)
600 528 36 474 1,400 - 639
500 A [ ] B 1,200 1
400 1,000 A
800 A +g 1103 26 .71
300 - +92 251 | +106 *94 77 W T =
600 [}
+70 23 . 171 m
200 A N - 400 1 251
100 - 200 J
0 0 A T T T T T T T T
T o ; ; ; - £ 8 o 282< ¢ g % &
T 8§ 3z & ¢ & % : F 85828 5 g - 2
5 5 S = 5 € SEBS & 8 <
Q Q 8 o 8_ Q o wE og?l < I3 [TH
=] @ £ X IS N g 8E 852 > o b
S 3 > o =~ I o £3 9] © % = 12} S
Q 1) = ® S a O° c = ko I3
o o N 8 i 1]
L o o c
£ 5} -

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE RS RATA LIMSUTHIWANPOOM

Ex 13: Revenue And Margin Forecasts Ex 14: SG&A Expense Ratio To Fall
Media business (LHS
(Btm) mmmm Commerce busirfess -)existing (LHS) (%) (Bt m) S8A new commmerce products (L1S) v
6,000 - EBIT margin (RHS) -0 2,000 - === SG&A existing commerce & media businesses (LHS)- 50
1,800 4 —— SG&A/sales ratio (RHS)
5,000 1,600 -
1,400 . i
4,000 '
1,200 1
3,000 - 1,000 -
800 A
2,000 600 - o 7 7
400 A
1,000
200 A
0 A . . . . 0 0 - ; ; ; ; ;
2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 15: Commerce Revenue And Margin Forecasts Ex 16: Media Revenue And Margin Forecasts
(Bt m) New mass product lines (LHS) (%) TV content sales (LHS)
(1]
6,000 mmmm Existing products (LHS) 75 Digital TV advertising income (LHS)
’ Gross margin (RHS) (Btm) mmmm Showbiz, music, radio (LHS) (%)
in (RH
5,000 - 2,500 - Gross margin (RHS) 40
- 70
- 35
4,000 - 2,000 + 200 | 30
- 65
200
3,000 - 1,500 + 25

220 200 %1 | 20

0
L 60 78 927
2,000 - 1,000 - [ 15
783 909 10
1000 55 500 - . I P
0 ' ' ' ' L 50 0 - " " " " - 0

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 17: Equity Income Forecasts Ex 18: 4Q21F Earnings Turnaround
(Btm) Chase Asia (33%-stake) (Btm)
250 - 200 - 186
u Specialty Group (33%-stake)
150
200 A
72 100
50
100 -
0
131
50 - 117
i (50) -
0 2 22929888 55§ L
0 T T T d OOgOOOgOOGgg
2020 2021F 2022F 2023F - o DR DA 3
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE RS RATA LIMSUTHIWANPOOM

Ex 19: RS’s Timeline For New Product Lines

Dec-21 2Q-3Q22

Dry petfood Pet wet food, treats, related-products

1 ]
I 1
2Q21

Mar-22

Functional drink vit-c "Camu C"

Premium collagen "w ell U" Functional drink hemp-related

Source: Company data

Ex 20: RS’s Dry Pet Food Ex 21: RS’s Dry Pet Food

Source: Company data Source: Thanachart

Ex 22: RS’s Entertainmerce Model

idiar:

8 ~ D)

£ * o SOM.

S nowon .«

¢ Life
] g e » Joint venture Debt tracking
o 8 vitanature+ | 2VIve with ) & collection
Q o Plan B media service
E
38 Hgss mares

E g @ '\@ Well-being agent Modern

IQ [ &

® &Y Mall 9o trade

o

Partners

Enhanced Online E-commerce
offline Star Commerce Traditional

5 Million trade
(1.6 mn on database)

Reach

Online

l
H keti luti
RSIAM  RoseSound kamikaze @apple marketing solution
COOLSM Pop-culture

content promoter

Media Music
8 Million 4 Million 42Million

Entertainment
Management

Reach

Source: Company data
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RATA LIMSUTHIWANPOOM

Ex 23: RS’s PE Standard Deviation
()

90.0 -
80.0 A

+2 STD = 70.2x
700 F——m—m—m e e e e
60.0 A +1 STD = 55.2x
%0.0 1 j\ Average = 40.2

Vi = ZX
40.0 "V‘v V'VA'—VN\,\
o I VAR - LSLDié-;\jlg\__\],/
20.0 A

-2 STD =10.2x

V0 fpe—m— e e e -
0.0 -

Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

Sources: Bloomberg, Thanachart estimates

Ex 24: 12-month SOTP-derived DCF-based TP Calculation, Using A 2022F Base Year

Terminal

EBITDA

Free cash flow

PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net debt (2021F)
Minority interest

Equity value

# of shares (m)

Equity Value / Share

Investment:
Chase Asia

Specialty group

DCF-derived SOTP-
based TP (Bt/share)

25
8.0
0.8
7.6
2.0

23,905
1,986

21,916

972
23.0

4.2
2.0

29

2022F  2023F 2024F  2025F  2026F  2027F
1,183 1,590 1,618 1,667 1,763 1,970
576 901 908 945 1,068 1,170
574 779 729 705 725 735

2028F 2030F  2031F Value
2,245 2,499 2,831 3,134 3,457 —

1,402 1,603 1,877 2,115 2,381 37,184

815 862 935 975 967 15,103

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



COMPANY NOTE RS RATA LIMSUTHIWANPOOM

Valuation Comparison

Ex 25: 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

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Entertainment Ne ENIL IN India na na na 21.8 1.1 1.1 12.2 6.5 0.7 1.5
Sun TV Network SUNTV IN India 9.2 10.3 124 11.3 2.7 25 7.4 6.6 4.3 4.9
Zee Entertainment ZIN India 58.8 25.0 24.9 19.9 29 26 15.9 13.1 1.0 1.2
Surya Citra Media SCMA IJ Indonesia 211 12.3 17.5 15.5 5.0 41 13.2 11.9 3.5 2.4
Media Nusantara MNCN IJ Indonesia 15.6 15.6 6.0 5.2 0.8 0.7 4.2 3.9 2.0 3.6
Beijing Gehua 600037 CH China (15.3) 140.0 76.0 31.7 0.8 0.8 4.8 3.6 0.4 1.1
Media Prima Bhd MPR MK Malaysia na 40.3 13.5 9.6 0.8 0.8 2.6 25 0.4 0.7
BEC World* BEC TB Thailand na 43.8 444 30.9 49 4.7 9.6 8.6 2.0 2.9
MAJOR Cineplex* MAJOR TB Thailand na 341 20.9 15.5 23 2.2 12.0 9.4 29 5.1
Plan B Media* PLANB TB Thailand na na na 56.7 4.0 3.8 10.7 8.7 0.0 0.9
RS Pcl* RS TB Thailand (52.4) 1542 81.7 32.1 9.5 8.4 29.9 17.7 1.0 2.5
VGI Global Media** VGI TB Thailand 1445 1133 128.4 60.2 3.4 3.3 1001 53.7 0.2 0.3
Workpoint Ent™* WORK TB Thailand Na na na 2719 2.2 2.2 15.4 13.0 0.0 0.2
Bangkok Com. Asset* BAM TB Thailand 30.2 19.6 27.2 22.8 1.5 1.5 2.5 2.6
JMT Network Services JMT TB Thailand 14.8 31.6 46.4 35.2 7.0 5.6 36.8 28.5 1.2 1.5
Chayo Group CHAYO TB Thailand 211 41.3 48.8 34.6 4.5 3.6 29.3 18.9 0.4 0.6
Beauty Community BEAUTY TB  Thailand 251 na na 50.3 6.0 5.8 na 28.6 na 2.0
Do Day Dream DDD TB Thailand na na na 60.4 1.2 1.2 na 22.5 5.1 1.5
Karmarts KAMART TB  Thailand (27.1) 54.6 33.6 21.8 3.4 3.3 19.6 14.2 3.0 4.3
Average 20.5 52.6 41.6 42.5 3.4 31 20.2 15.1 1.7 21

Source: Bloomberg

Note: * Thanachart estimates using normalized EPS growth
** VGI's fiscal year ends in March.

Based on 30-Nov-21 closing prices

' o ¢ o o
n‘gmnm%imm%auuaa\lgim 1%5’]%]\3’]%%‘1J1Jﬂ’]‘]:l—’]adﬂ§]ﬂ
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APPENDIX

RS

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING

3N a1fles $1ia (umu) dullugifiniing éaua:giﬁﬁ]ﬁmﬁaﬁ
AANNRANEY UIENY uazuSundas Nﬁmwmlmmmuﬁ%ma FeEGH
MumMsfiianfion, NonIiiaines, Nemaing, rewdia LLRWG’W%E
U swmﬁsmlv\u multi-| pIatform commerce (ﬁsﬂawamnmmma
ANUIY WRAAIHBNAIILETUNDFVNN UL wamnmmﬂaﬂa"lma RS
"L@awuﬂa%u‘luaﬂmu 35% lu Chase Asia ﬂimﬂumﬂﬁmmmwu
WazUSMNTSANINEL (AMC)

Rating Scale
Industry
Outlook Very Strong 5
Analyst Business
REC. Outlook Strong 4
Good 3
CG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
S — Strength
. ﬁqsﬁaﬁ'ul,ﬁal,mummaﬁ]s Lm:qiﬁﬁ]m:ﬁmﬁ

o o ' A 'Y v A 1%
- ﬂiU@]’J@]Ell]ﬁ%a\‘]@laﬂ’ﬁl,l]aF_I%LL‘]Jﬂx‘]ﬂ’é’lﬂ@]ﬂdﬂ'ﬁﬂ]ﬂdﬂﬂiiﬂﬂvlﬂ

28197IaL57

»  AuaMANAINRAI8NIUEING

O — Opportunity
. ﬁwgsﬁalmj 13719 multi-platform commerce

» lfslomiangiugutes 8 lugafia on-air marketplace

Source: Thanachart; *CG Rating

W — Weakness
A A o
= ANawmsuslaaludssinadunan

= a dAad A
» AswAadundTaLFe

T — Threat

» MadalEigaRIUNIINYBITINIRONTZNLFE

a o v a a
= wnalulafuazanudainsvesguilnawaon

. e o4y
» lamalumsumomonianmedlddinguandulmanslng - Saga v msasdiaduanslunEas T we STy
Wanladai B R . R np
s anuFENINLRBIUNAIMINSENsEsLa Ao Insrieives
NanT.
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  Thanachart Diff " fenudne  wnmeldmdintesnifimenali  uasdnlding
, NUNMIANANINNNIANG
Target price (Bt) 21.33 29.00 36%
Net profit 21F (Bt m) 297 251 -15% " fanulies wmndnmmnsedatsaulnaifioanulason
Net profit 22F (Bt m) 606 639 5% HAaAmsiaNNILAzgIIWALTINg lufe
Consensus REC BUY: 4 HOLD:5 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?

B lyzynmnnainhsd 2021F waadinineaana 15% tiaaanian sy
NaNITNU289lA30-19 Szaanlni wazmsWudagdesudas

Tdvasnisusina

= LLGiEWﬂ’]Lﬂ']ﬂil’]ﬂ‘lladti’]igdﬂ’j’ma"lﬂ 36% a:ﬁ’augmaaﬁlﬂumn
X . a a - o A
&I’m’!.lWllE]dLi’](ﬂBﬂ’liL@]‘LlI@l“lladﬁqiﬂﬁ]W’lm‘HﬂrLLaZNaﬂ’ﬁ@’]Luuﬂ’]%
284 Chase Asia W8z Specialty Group luszazem

_— 4 A smas 4 o

danuEey winusdsznaunisgsnaniadneadindinadszanm

v 4 = ; e d

M3l dsmnnmivslnemeludszinanouen wazmsuastud
NI

B JanuFeanNan1IdLiiniIuaad Chase Asia WA Specialty
Group lLiuldauena

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

RATA LIMSUTHIWANPOOM

We expect earnings
turnaround from 4Q21F

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2019A

3,611
2,020
1,591
44.1%
1,079
513
14.2%
577
1,089
30.2%
11
(6)
(39)
483
97
385
10.7%
0
(1)
(21)
363
384
0.4
0.4

2020A

3,774
1,769
2,006
53.1%
1,317
689
18.3%
534
1,223
32.4%
17
(4)
(36)
666
137
528
14.0%
0
0
0
528
528
0.5
0.5

2021F

3,746
1,776
1,969
52.6%
1,691
278
7.4%
473
752
20.1%
7
0
(59)
227
45
181
4.8%
70

251
251
0.3
0.3

2022F

4,542
2,202
2,340
51.5%
1,682
658
14.5%
607
1,265
27.8%
9
0
(85)
582
116
466
10.3%
173
0
0
639
639
0.7
0.7

2023F
5,193
2,499
2,694
51.9%
1,774
920
17.7%
754
1,674
32.2%
10
0
(84)
846
169
677
13.0%
203
0
0
880
880
0.9
0.9

BALANCE SHEET
FY ending Dec (Bt m)

ASSETS:

Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

1,117
328
516
259

13

504
1,782
3,407

1,266
651
530

84
236
178

1,680

972
322

0

0

430
1,725
3,407

1,174
200
711
229

33

642
2,697
4,516

1,814
1,016
620

178
156
543
2,512

972
322

(160)
867

2,002

4,516

2021F

1,397
200
872
292

33

1,643
647

2,491

6,179

2,851
1,168
1,530

152
656
517
4,024

972
322

(160)
1,018
2,153
6,179

2022F

1,660
200
1,058
362
40
1,643
622
2,701
6,625

3,063
1,448
1,449

166
621
503
4,188

972
322

(160)
1,301
2,435
6,625

1,966
300
1,209
411
46
1,643
451
2,846
6,906

3,144
1,643
1,334

167
572
481
4,196

972
322

(160)
1,574
2,708
6,906

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RS

RATA LIMSUTHIWANPOOM

Chase Asia investment,
specialty investment and

CASH FLOW STATEMENT
FY ending Dec (Bt m)

2022F

normal capex planned for Earnings before tax 483 666 221 582 846

commerce business Tax paid (97) (137) (45) (116) (169)
Depreciation & amortization 577 534 473 607 754
Chg In w orking capital (19) 200 (72) 24 (5)
Chg In other CA & CL / minorities (0) 69 44 179 197
Cash flow from operations 943 1,331 627 1,276 1,623
Capex (749) (593) (400) (500) (500)
Right of use 0 (551) (20) (20) (20)
ST loans & investments 0 0 0 0 0
LT loans & investments (0) 0 (1,639) 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (3) (74) 123 (284) (231)
Cash flow from investments (752) (1,218) (1,936) (804) (751)
Debt financing 108 10 1,410 (116) (165)
Capital increase 26 0 (0) 0 0
Dividends paid (388) (96) (101) (356) (608)
Warrants & other surplus 52 (155) 0 0 0
Cash flow from financing (201) (241) 1,310 (472) (773)
Free cash flow 194 738 227 776 1,123

We expect RS’s PE to fall in VALUATION

2022F, backed by strong FY ending Dec 2019A 2020A 2021F 2022F 2023F

earnings growth Normalized PE (x) 53.4 38.8 81.7 321 23.3
Normalized PE - at target price (x) 73.4 53.4 112.2 44.2 32.0
PE (x) 56.5 38.8 81.7 32.1 23.3
PE - at target price (x) 77.6 53.4 112.2 44.2 32.0
EV/EBITDA (x) 19.2 17.2 29.9 17.7 13.2
EV/EBITDA - at target price (x) 26.3 23.5 40.2 23.8 17.8
P/BV (x) 11.9 10.2 9.5 8.4 7.6
P/BV - at target price (x) 16.4 141 13.1 11.6 10.4
P/CFO (x) 21.8 15.4 32.7 16.1 12.6
Price/sales (x) 5.7 54 5.5 4.5 4.0
Dividend yield (%) 1.4 0.0 1.0 2.5 3.4
FCF Yield (%) 0.9 3.6 1.1 3.8 5.5
(Bt)
Normalized EPS 0.4 0.5 0.3 0.7 0.9
EPS 0.4 0.5 0.3 0.7 0.9
DPS 0.3 0.0 0.2 0.5 0.7
BV/share 1.8 2.1 2.2 2.5 2.8
CFO/share 1.0 1.4 0.6 1.3 1.7
FCF/share 0.2 0.8 0.2 0.8 1.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RS

RATA LIMSUTHIWANPOOM

Improving operating
margin due to better sales
and lower SG&A/sales ratio

FINANCIAL RATIOS
FY ending Dec 2019A 2021F
Growth Rate
Sales (%) (5.6) 4.5 (0.8)
Net profit (%) (29.6) 454 (52.4)
EPS (%) (35.1) 454 (52.4)
Normalized profit (%) (12.7) 374 (52.4)
Normalized EPS (%) (19.6) 37.4 (52.4)
Dividend payout ratio (%) 80.3 0.0 80.0
Operating performance
Gross margin (%) 441 53.1 52.6
Operating margin (%) 14.2 18.3 7.4
EBITDA margin (%) 30.2 324 201
Net margin (%) 10.7 14.0 4.8
D/E (incl. minor) (x) 0.4 04 1.0
Net D/E (incl. minor) (x) 0.3 0.3 0.9
Interest coverage - EBIT (x) 14.8 19.1 4.7
Interest coverage - EBITDA (x) 31.5 33.9 12.8
ROA - using norm profit (%) 10.3 13.3 4.7
ROE - using norm profit (%) 22.6 28.4 12.1
DuPont
ROE - using after tax profit (%) 22.7 28.3 8.7
- asset turnover (x) 1.0 1.0 0.7
- operating margin (%) 14.3 18.6 7.6
- leverage (x) 2.2 2.1 2.6
- interest burden (%) 93.3 94.9 79.4
- tax burden (%) 79.8 79.4 80.0
WACC (%) 7.6 7.6 7.6
ROIC (%) 20.6 25.3 8.6
NOPAT (Bt m) 409 547 223
invested capital (Bt m) 2,163 2,578 4,139

2022F

213
154.2
154.2
154.2
154.2

80.0

51.5
14.5
27.8
10.3

0.8

0.8

7.7
14.9
10.0
27.8

20.3
0.7
14.7
2.8
87.3
80.0
7.6
12.7
526
4,306

2023F

14.3
37.8
37.8
37.8
37.8
80.0

51.9
17.7
32.2
13.0

0.7

0.6
11.0
20.0
13.0
34.2

26.3
0.8
17.9
2.6
91.0
80.0
7.6
17.1
736
4,314

Sources: Company data, Thanachart estimates
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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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