BUY

Change in Numbers

(Unchanged) TP: Bt5.20 (From: Bt 4.80)

Upside : 35.4% 10 FEBRUARY 2022

SUSCO Public Co Ltd suscoTs

w2 lruNwa

13EIAINIETN "‘ZiEl" SUSCO LLa“‘lli‘lJi’lﬂ’IL;]’]‘HN'lﬁl?l%Lﬂ% 5.2 U
1N 48 ‘lJ'WI mnswlmmmmmifu mmsmmm‘nmﬁu HaznN13
ﬂ?ﬂ@l&l@l%ﬂ%ﬂﬂ 151AA21 SUSCO nnuagmu’ntﬂuwu recovery play
ﬂ']il‘lia‘!l’]&lﬂ 14 1 forward PE e EPS lGliJT(ﬂ 26%/30% sl%‘].l

2022/23F @A ﬁﬂﬂﬂ’li%’lﬂl%ﬂ’lﬂ’lﬂﬂ']%ﬂﬂ%ﬁn L‘]J‘Wﬂ%‘il EI‘VI%WYI dran

(>

CHAK REUNGSINPINYA

662-779-9104
chak.reu@thanachartsec.co.th

Valuation t9unawla

MPANY VALUATION
LS’]L‘EEI’J’I SUSCO mmuma’mmauh "IiE]'IJ’]EJYI 14 1¥i1 uaz 11 i co UATIO

luﬁ 2022-23F PE 1muefilst norm EPS 16iula 26% waz 30% lugasdl

Major Shareholder

Y/E Dec (Bt m) 2020A 2021F 2022F  2023F
@ msmﬂﬂu‘lﬂLLsmuumﬂmsﬂum"uaoﬂsmmmﬂ ) (+16%/19% Tu
Sales 16,673 18,691 22,127 26,603
(/)] ) 2022123F) uaz mimLuuﬁsnamﬂaﬂcluﬂ'ivmmwuu GREIGGRTE A _
Net profit 218 217 267 347
Q i LLa"’ﬂ’liﬂ’J‘]_lﬂ&I@m‘Ym‘Ym) muao’nummLfluvlﬂiuﬂﬂisnaﬂuﬁu
- — Consensus NP — 271 351 381
11nmﬂumawuu1m° UTEL .
- — Diff frm cons (%) — (1990 (24.0 (8.8)
o § % =3 1
S AMNADINTINNREINAE WG ILT LN Norm profit 218 217 267 347
O 13101091 SUSCO 2 Lﬂuﬁ"l,@ﬂi*“Iwuﬂanmnﬂa'lu@laomimwu Prev. Norm profit — 219 264 302
O e uiiusudun  esmmiulisnnifdaguminni Chg frm prev (%) —  (08) 12 150
w 30% vadUINaeneuIzLIe8d SUSCO sml,ﬂuamﬂmmmmﬂ Norm EPS (Bt) 0.2 0.2 03 0.3
1umsmNmﬂanmuum%mluﬂumﬂ"lm mmmaamsu’mu Norm EPS grw (%) (42.6) 22 26.0 30.1
t mmﬂmwuaavlmﬂﬁumLmol,l,ﬂsoa'lnimuma@lm@]aua 7.2021 lag Norm PE (x) 18.5 18.1 14.4 1.1
o] wdulaxnnin 15% m-m lu‘mamm@auﬂmum mmmmmﬂu EV/EBITDA (x) 7.2 7.3 59 4.9
- \AaUD.A. aﬂm‘”ﬂumaﬂuumme’mm’mswu FBmMIISUdL P/BV (x) 11 11 1.0 1.0
[T lassns “Test & Go" I@mﬁma UAZMIHDUANILNIAINIAILAN Div yield (%) 2.9 2.8 3.5 45
© TIUUA mmmwmimulmaams*‘naommmaﬂswmmmﬂ ROE (%) 5.8 5.9 7.2 8.9
c Nan@umiﬂummmmmmaamm’mummﬂmﬂuﬁ 2022F 151019 Net D/E (%) 42 263 197 120
(1] oaausinskarmasuues SUSCO azdula 90% doll lud
N - 2022-23F RRINNNIIAARIFLAN 76% biwdl 2020/2021F PRICE PERFORMANCE
I_ ﬂimmw'mﬂanmu mmmmumumuwﬂm (Bt/shr) —SUSCZ (%)
Rel to SET Index
AN TN LU TwIAE mma‘luﬂsymﬁ"lmwmum 11-13% m- 4.50 gg
m luifaue.a.-5.q. I@ﬂﬂummmmumaﬂumaua A, uaen.g. e 4.00 20
1
inmsltunasnisdanaiy idrimadulavasanudasmes 3.0 W 13
Sansudaunsalud 2022F luszninedl susco FANINAILANAUN Y 3.00 g
166 widrezinmadasanfiusnslninany uanmnummsm’mm 2.50 5)
2.00 + . + (10)
ﬂanm@n’;'mmmmvhmﬂ memnuwﬂsmaumnan"nuﬁuau Fenat ey Y S
ﬂawuuwm SuATeEuiIEInN PTT (“sna”) W8z BCP (“a1g”)
TR T CATEUTAAI JURE e ﬁmnﬂmmuuwwmwu
COMPANY INFORMATION
Namanl,mumawnaww,mmnia :
mmmwmmwao SUSCO ﬁ)‘“mmmman‘[ﬁ’[ﬂsamimaﬂu%uan Price: (BY) as of 10-Feb-22 384
maﬂiwmﬂwamsmmmmﬁ 2021 USHNY vl@]“ﬂ']Iﬂi{lﬂ’li‘HE]ﬂ%ﬁ% 2 Market Cap (US$ m) 129.4
Tasamslugas 3 Dfiruan LLN“‘G]’JEN‘]JG]NLLG“’ﬂS‘”LLaN%B’(@WlLL‘IJGLLﬂW Listed Shares (m shares) 1,100.0
mwjamNusmsmmmLaaﬂmwﬂumua@slwn aﬁu‘luaﬂwmv Free Float (%) 54.9
Lﬂmnu"lﬂ Naﬂammumaoanaqu (muﬂuwamnmwaﬂmﬂu Avg. Daily Turnover (US$ m) 0.3
wedidudvaarlsgn®) iy 93% uaz 109% ludd 2019 uaz 2020 12M Price HIL (Bt) 4.02/2.82
MUK Sector Energy

Simaroj Family 22.62%

Sources: Bloomberg, Company data, Thanachart estimates

ngmﬁnmwm%aﬂ'ﬂauyﬁzﬁ

o [
1%5’] SRR UUNTIBIDING I
o Ao a o v o o o & & o dad & Xao P v a .
NonuaiisarilasuSdnnanniwdsuma e URITH) Iﬂﬂﬂﬂﬂ’]’ﬂ%u%w%ﬁ’]wﬂBGLW\QJ’HE}ME‘WI@YIGWYIVLQTUQJ'II.Li‘l wmimum'nmmana mum@mﬂs“ma WialwuSmsimouns
mmJau.nunmwmmimﬂmmumhmaumimmu‘lwammmnmwLl Lmu‘lﬂumﬂm'ﬂmmaL'nm'mu'lwuamamumaﬂimuﬂmmnmwmuﬂama'lﬂ YN'I/LTILIG"IHLLRWﬂ’ﬂ;JLﬂ'I«LIuLﬂﬂﬁ’]T
auuumaumstﬂawuﬂmun’"l'u'lﬂ mnmauaw"lmumLLJauu.LuJaa"lﬂ msmmauawﬂﬁngan'lmanmmuuu uLlI’J'WlG‘I)’IlI@ﬂTﬂ]J'Nﬁ'J%‘lﬂYI']‘H’] dautas unly wiaveaninauwsun
RIDNIUTU 'il“‘(ﬂﬂdvlﬂii_lﬂ’nuUuﬂﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂu




COMPANY NOTE Susco CHAK REUNGSINPINYA

Ex 1: Forward PE Ex 2: Forward P/BV

(x) (x)
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Sources: Bloomberg; Thanachart estimates Sources: Bloomberg; Thanachart estimates

Ex 3: Key Assumption Changes

Assumption 2022F 2023F
New/Actual

Volume (m liters) 1,394 1,048 969 1,128 1,339 1,438
Blended margin (Bt/liter) 1.01 1.20 1.34 1.24 1.13 1.09
SG&A (Bt m) 1,318 1,228 1,237 1,275 1,316 1,359
Old

Volume (m liters) 1,110 1,287 1,406 1,457
Blended margin (Bt/liter) 1.21 112 1.08 1.07
SG&A (Bt m) 1,291 1,330 1,366 1,403
Change

Volume (%) (12.7) (12.4) (4.8) (1.3)
Blended margin (%) 10.9 104 4.7 1.8
SG&A (%) (4.1) (4.2) (3.6) (3.1)

Sources: Company data, Thanachart estimates

Ex 4: Earnings And TP Revisions

—  NormEPS——

(Bt/shr) 2019 2020 2021F 2022F 2023F

New/Actual 0.36 0.21 0.21 0.27 0.35 0.37 5.20
old 0.21 0.26 0.30 0.32 4.80
Change (%) (0.8) 1.2 15.0 16.1 8.3

Sources: Company data, Thanachart estimates
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COMPANY NOTE Susco CHAK REUNGSINPINYA

Ex 5: Thailand Jet Fuel Demand Improving Though It’s Still 70% Below Pre-COVID Level
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250 -
200 A
150 ~
100 -
50
0 4
O O O 0O 0O O O O O v ™ m »  — - - ™ “— “« ™«
AP g Qg g g g A q g o ol
= > c5 oD QB > (6] c Q = = > 5 oD QB > (]
££333562888288353286228
Sources: Company data, Thanachart
Ex 6: Jet Fuel As % Of Sales Mix In 2019 Ex 7: SUSCO’s Jet-Fuel Market Share
(%) (%)
35 - 7.0 A
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BCP Market Shell ESSO PTT SUSCO 2016 2017 2018 2019 2020
Sources: Company data; Thanachart Sources: Company data; Thanachart
Ex 8: Thailand Gasoline And Diesel Demand Starting To Show Positive Y-Y Growth
(m liters) s \Volume (LHS) ——Y-Y (RHS) (%)
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Sources: Company data, Thanachart
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COMPANY NOTE Susco CHAK REUNGSINPINYA

Ex 9: SUSCO’s Share Buyback Programs In The Past Three Years

Buyback period No. of shares % of shares Amount paid  Avg price paid ‘

Start End bought (m) outstanding (Bt m) (Bt/sh)
15-Mar-19 13-Sep-19 50 4.5% 150.60 3.01
14-Sep-20 12-Mar-21 50 4.8% 138.96 2.78

Sources: Company data, Thanachart estimates

Ex 10: Strong Record Of Shareholders’ Returns; More Buybacks Could Be Forthcoming
(% of net profit)

m Dividend Share buybacks
120 -
100 A
80 -
60 -
40 A
20 A
0 T T T

2017 2018 2019 2020 1H21

Sources: Company data, Thanachart

Ex 11: 12-month DCF-based Valuation, Using a Base Year Of 2023F
2023F | 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F Terminal

Value
EBITDA 869 905 930 965 997 1,029 1,058 1,086 1,113 1,137
Free cash flow 384 418 435 457 477 496 512 527 540 551 6,443
PV of free cash flow 350 345 324 309 292 275 257 240 216 199 2,851
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 9.9
Terminal growth (%) 2.0

Enterprise value - add investments 5,658

Net debt 692
Minority interest (281)
Equity value 5,247
# of shares (m) 1,000
Equity value/share (Bt) 5.2

Sources: Company data, Thanachart estimates
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COMPANY NOTE Susco CHAK REUNGSINPINYA

Valuation Comparison

Ex 12: Comparison With Regional Peers

EPS Growth —PE— —P/IBV— EVIEBITDA Div. Yield — ROE —

Company Code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) x)  x)  (x (x) x) (%) (%) (%) (%)

Refining & Marketing
Caltex Australia CTX AU Australia 79.4 31.0 na na na na na na na na 120 149
BPCL BPCL IN India 121.2 (0.1) 7.9 7.9 1.7 14 7.2 7.2 5.7 58 247 189
HPCL HPCL IN India 160.5 (11.3) 5.6 6.4 1.3 1.1 5.7 6.6 6.2 58 241 17.5
10CL IOCL IN India 129.5 354 7.4 55 1.1 0.9 6.6 5.3 6.8 92 146 175
Reliance Industries RIL IN India (0.6) 277 343 26.9 26 21 221 16.4 0.3 0.3 8.6 7.9
SK Energy 096770 KS S.Korea na 852 274 14.8 1.1 1.0 8.2 7.6 0.9 1.5 4.4 7.4
S-OIL 010950 KS S.Korea na (12.2) 6.8 7.8 1.5 13 5.2 5.9 4.4 41 235 181
Petron PCOR PM Philippines na 200.0 20.7 6.9 0.6 0.5 109 7.6 na na 1.9 55
Formosa Petrochemical 6505 TT Taiwan na (8.7) 18.2 19.9 27 26 115 120 4.2 34 153 132
Bangchak * BCP TB Thailand na 169.0 239 8.9 08 038 6.5 6.6 6.8 6.8 na na
ESSO (Thailand) * ESSO TB  Thailand na na na 1.3 1.4 1.3 186 8.7 0.0 0.0 na na
IRPC Pcl * IRPC TB Thailand na 9.7 162 14.8 09 09 7.7 8.9 25 34 na na
PTG Pcl * PTG TB Thailand (39.4) 348 220 16.3 3.0 27 7.7 7.1 2.3 3.1 139 174
PTT Global Chemicals * PTTGC TB Thailand 286.2 (20.5) 8.8 111 0.8 08 8.7 8.8 6.9 4.5 9.9 7.3
Star Petroleum Refining* SPRC TB  Thailand na na na 13.1 1.4 1.3 16.3 71 5.1 3.0 na na
SUSCO Pcl SUSCO TB Thailand 2.2 26.0 18.1 14.4 1.1 1.0 7.3 5.9 2.8 3.5 5.9 7.2
Thai Oil * TOP TB Thailand na 65.3 283 17.2 09 09 158 171 4.1 2.3 3.3 5.3
Average 92.4 421 17.6 12.7 14 13 104 8.7 3.9 38 125 1241
Integrated oils
PetroChina 857 HK China na (5.0) 8.2 8.6 06 06 3.7 3.6 6.0 5.7 7.2 6.5
Sinopec 386 HK China 112.7 (9.7) 6.7 7.5 06 0.6 3.6 3.6 8.7 8.1 9.7 8.4
Total FP France na 10.3 na na na na na na na na 153 16.0
Eni ENI IM Italy na 309 112 8.6 1.2 1.1 3.9 3.3 6.5 6.9 106 133
RD/Shell A RDSA NA  Netherlands na 41.3 na na na na 4.7 43 na na 112 153
Repsol REP SM Spain na 20.7 7.8 6.5 0.8 0.8 4.1 3.7 5.2 54 111 12.6
Chevron Texaco CVvX US USA na 209 1641 13.3 1.9 1.8 6.9 6.1 3.9 4.1 11.7 134
Exxon Mobil XOM US USA na 26.8 15.1 11.9 2.0 1.9 7.3 6.2 4.4 45 135 16.0
Conoco Philips COP US USA na 46.8 154 10.5 27 24 6.7 5.2 1.9 22 208 231
PTT Pcl * PTTTB Thailand 206.6 (13.2) 9.9 11.4 1.1 1.1 4.2 43 4.9 49 123 9.7
Average 159.6 170 113 9.8 14 13 5.0 4.5 5.2 52 123 134
Exploration and Production
Santos STO AU Australia 168.2 51.1 18.3 121 2.0 1.7 7.6 4.6 1.5 2.1 11.0 178
Woodside WPL AU Australia 194.3 46.0 172 11.8 1.8 1.8 5.4 4.0 4.0 5.1 112 158
Suncor Energy SU uUs Canada na 766 111 6.3 1.2 1.1 54 4.6 3.6 59 109 165
ONGC ONGC IN India (46.2) na 17.2 5.7 1.0 09 6.6 4.4 1.8 5.9 6.1 15.3
RIL RIL IN India (0.6) 277 343 26.9 26 21 221 16.4 0.3 0.3 8.6 7.9
Cairn India CAIRIN India na na na na na na na na na na na na
Apache APA US USA na 50.6 8.2 5.5 na na 45 3.8 0.5 1.4 (1049 (174.8
Devon Energy DVN US USA na 63.6 154 9.4 3.7 26 7.2 5.3 1.9 28 381 406
PTTEP * PTTEP TB  Thailand 105.6 320 119 9.0 1.3 1.1 35 2.8 3.8 46 114 132
Average 84.3 49.7 16.7 10.8 19 1.6 7.8 5.7 22 35 (1.0) (6.0)

Sources: Bloomberg, * Thanachart estimates
Based on 10 February 2022 closing prices
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APPENDIX
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CHAK REUNGSINPINYA

COMPANY DESCRIPTION

COMPANY RATING
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Industry

5Outlook Excellent 5

Analyst Business
REC. Outlook Good 4
Fair 3

CG Manage
rating® ment Weak 2
Very Weak 1

Financials Operating

None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 3.70 5.20 41%
Net profit 21F (Bt m) 271 217 -20%
Net profit 22F (Bt m) 351 267 -24%
Consensus REC BUY: 3 HOLD: 0 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?
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FINANCIAL SUMMARY SuUsCcoO CHAK REUNGSINPINYA

INCOME STATEMENT

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

Sales 27,952 16,673 18,691 22,127 26,603

Cost of sales 26,318 15,220 17,195 20,514 24,856
Gross profit 1,634 1,452 1,496 1,613 1,747

% gross margin 5.8% 8.7% 8.0% 7.3% 6.6%

Selling & administration expenses 1,318 1,228 1,237 1,275 1,316
Operating profit 316 225 259 338 430

% operating margin 1.1% 1.3% 1.4% 1.5% 1.6%

Depreciation & amortization 240 352 398 424 439
EBITDA 556 577 657 762 869

% EBITDA margin 2.0% 3.5% 3.5% 3.4% 3.3%

Non-operating income 193 105 89 93 95

Non-operating expenses 0 0 0 0 0

Interest expense (15) (52) (77) (97) (91)
Pre-tax profit 494 278 271 334 434

Income tax 101 55 54 67 87
After-tax profit 393 222 217 267 347

% net margin 1.4% 1.3% 1.2% 1.2% 1.3%

Shares in affiliates' Earnings (4) (5) 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items 0 0 0 0 0

NET PROFIT 388 218 217 267 347

We expect 26% and 30% Normalized profit 388 218 217 267 347
EPS growth in 2022-23F EPS (Bt) 0.4 0.2 0.2 0.3 0.3

Normalized EPS (Bt) 0.4 0.2 0.2 0.3 0.3

BALANCE SHEET

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

ASSETS:

SUSCO has a strong Current assets: 2,072 1,365 1,365 1,598 1,894
balance sheet Cash & cash equivalent 284 302 339 379 425
Account receivables 801 594 614 727 875
Inventories 639 416 353 422 511
Others 348 53 59 70 84

Investments & loans 1,251 1,150 1,150 1,150 1,150

Net fixed assets 1,605 1,675 1,812 1,772 1,725

Other assets 746 1,811 3,032 3,046 3,060

Total assets 5,674 6,001 7,361 7,567 7,830

LIABILITIES:

Current liabilities: 1,675 1,176 2,168 2,188 2,205
Account payables 1,334 770 848 1,012 1,226
Bank overdraft & ST loans 172 100 1,224 1,071 868
Current LT debt 99 114 0 0 0
Others current liabilities 70 192 96 105 111

Total LT debt 149 234 0 0 0

Others LT liabilities 237 1,137 1,823 1,863 1,915

Total liabilities 2,061 2,547 3,990 4,051 4,120

Minority interest (151) (281) (281) (281) (281)

Preferreds shares 0 0 0 0 0

Paid-up capital 1,100 1,100 1,000 1,000 1,000

Share premium 289 249 160 160 160

Warrants 27 27 27 27 27

Surplus 125 102 102 102 102

Retained earnings 2,222 2,256 2,361 2,507 2,701

Shareholders' equity 3,764 3,735 3,651 3,797 3,991

Liabilities & equity 5,674 6,001 7,361 7,567 7,830

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

Susco

CHAK REUNGSINPINYA

FCF generation to remain
high

Current valuation looks
attractive in light of
earnings growth potential

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 494 278 271 334 434
Tax paid (84) (55) (54) (67) (87)
Depreciation & amortization 240 352 398 424 439
Chg In w orking capital 142 (134) 120 17) (22)
Chg In other CA & CL / minorities (534) 315 (103) (N (8)
Cash flow from operations 258 757 632 672 756
Capex (193) (412) (520) (369) (377)
Right of use 0 (1,637) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 57 101 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 21 1,428 (551) 11 23
Cash flow from investments (115) (520) (1,071) (357) (354)
Debt financing (112) 28 776 (153) (203)
Capital increase 0 (40) (189) 0 0
Dividends paid (172) (136) (112) (121) (153)
Warrants & other surplus (28) (70) 0 0 0
Cash flow from financing (312) (218) 475 (274) (356)
Free cash flow 66 345 112 304 379
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 10.6 18.5 18.1 14.4 11.1
Normalized PE - at target price (x) 14.4 25.1 24.5 19.5 15.0
PE (x) 10.6 18.5 18.1 14.4 11.1
PE - at target price (x) 14.4 25.1 24.5 19.5 15.0
EV/EBITDA (x) 7.7 7.2 7.3 5.9 4.9
EV/EBITDA - at target price (x) 10.3 9.7 9.5 7.7 6.5
P/BV (x) 1.1 1.1 1.1 1.0 1.0
P/BV - at target price (x) 1.5 1.5 1.4 1.4 1.3
P/CFO (x) 16.0 5.3 6.2 5.7 5.1
Price/sales (x) 0.2 0.3 0.2 0.2 0.2
Dividend yield (%) 4.9 29 2.8 3.5 4.5
FCF Yield (%) 1.6 8.6 2.8 7.9 9.9
(Bt)

Normalized EPS 0.4 0.2 0.2 0.3 0.3
EPS 04 0.2 0.2 0.3 0.3
DPS 0.2 0.1 0.1 0.1 0.2
BV/share 3.6 3.6 3.7 3.8 4.0
CFO/share 0.2 0.7 0.6 0.7 0.8
FCF/share 0.1 0.3 0.1 0.3 0.4

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SuUsCcoO CHAK REUNGSINPINYA

FINANCIAL RATIOS
FY ending Dec 2019A 2020A 2021F 2022F
Growth Rate
Sales (%) (0.5) (40.4) 121 18.4 20.2
Net profit (%) 36.8 (43.9) (0.3) 22.9 30.1
EPS (%) 40.0 (42.6) 2.2 26.0 30.1
Normalized profit (%) 36.8 (43.9) (0.3) 22.9 30.1
Normalized EPS (%) 40.0 (42.6) 2.2 26.0 30.1
Dividend payout ratio (%) 514 53.1 50.0 50.0 50.0
Operating performance
Gross margin (%) 5.8 8.7 8.0 7.3 6.6
Operating margin (%) 1.1 1.3 1.4 1.5 1.6
EBITDA margin (%) 2.0 3.5 3.5 3.4 3.3
Net margin (%) 1.4 1.3 1.2 1.2 1.3
D/E (incl. minor) (x) 0.1 0.1 0.4 0.3 0.2
Net D/E (incl. minor) (x) 0.0 0.0 0.3 0.2 0.1
Interest coverage - EBIT (x) 21.7 4.4 34 3.5 4.7
Interest coverage - EBITDA (x) 38.2 11.2 8.6 7.8 9.5
ROE set to improve along ROA - using norm profit (%) 6.7 3.7 3.2 3.6 4.5
with earnings ROE - using norm profit (%) 10.6 5.8 5.9 7.2 8.9
DuPont
ROE - using after tax profit (%) 10.7 59 59 7.2 8.9
- asset turnover (x) 4.8 2.9 2.8 3.0 3.5
- operating margin (%) 1.8 20 1.9 1.9 2.0
- leverage (x) 1.6 1.6 1.8 2.0 2.0
- interest burden (%) 97.1 84.3 78.0 77.4 82.6
- tax burden (%) 79.5 80.0 80.0 80.0 80.0
WACC (%) 9.9 9.9 9.9 9.9 9.9
ROIC (%) 6.9 4.6 5.3 6.0 7.7
NOPAT (Bt m) 251 180 207 270 344
invested capital (Bt m) 3,900 3,881 4,537 4,489 4,434

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
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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
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SELLs.
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