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Top Picks
-EPS growth- — PE —  Yield

22F 23F 22F 23F 22F
(%) (%) (x) (¥ (%)

BBL 141 105 8.1 7.4 3.7
CBG 389 277 256 200 26
Com7 281 222 281 230 29
CPN 105.3 437 351 244 1.4
EA 575 166 338 29.0 0.9

GLOBAL 135 206 245 203 1.6
HMPRO 211 200 313 261 2.6
KBANK 13.9 13.0 8.5 75 24
M na 719 301 175 33
STARK 147 261 232 184 22

Source: Bloomberg, Thanachart estimates
Based on 7 March 2022 closing prices

Thailand Crude Oil Import
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Sources: Customs Dept, Thanachart estimates

EBITDA Margin Vs Raw Materials Cost

Margin (%)

gg @ DCC CBG

25 KCE "o Bac ® UuTP
fg STANIY o' 8 SCGRTOA  #STARK
10 SAT OSP SE:C. HANA

5 ® crr

o +—"—"
30 35 40 45 50 55 60 65 70 75 80 85 90
Raw materials cost (%)

Sources: Company data, Thanachart estimates
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STRATEGY NOTE THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 1: Russia As % Of Global Supply 2020

(%) u Energy Agri Base metals m Precious metals
45 -
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35 -
30 A
25 A
20 A
15 1
10 1
5
0 - T T T T \
IS b= i = @ 3 € i) © IS o Q
2 5§ ¢§ 8§ 5 g 2 8 3z 2 g N
£ © = E 3 8 Z € 8
; § 6 = 2
> <
Sources: Reuters, Bloomberg, Thanachart estimates
Note: * Russian exports as a % of global exports
Ex 2: European TTF And Asian Spot LNG
(EUR/MWh) TTF (LHS) ——— JKM (RHS) (US$/mmbtu)
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Source: Bloomberg
Ex 3: Newcastle Coal Price
(US$/tonne)
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Source: Bloomberg
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Ex 5: Urals Crude Discount To Brent Has Hit A Record

THEMATIC RESEARCH
(US$/bbl)

(US$/bbl)

Ex 4: Brent Oil Price Has Surged

STRATEGY NOTE
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Ex 10: Wheat Price

Ex 11: Corn Price

(c/bu.) (c/bu.)
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Ex 12: Soybean Price Ex 13: Crude Palm Oil Price
(c/bu.) (MYR/tonne)
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Ex 14: Thailand’s Crude Oil Import Bill Could Surge In 2022F
(mbd) mmmm \/olume (LHS) Value (RHS) (USS$ bn)
1.20 - - 45
1.15 A L 40
1.10 | 35
1.05
- 30
1.00
- 25
0.95
0.90 - 20
0.85 - 15
0.80 + 10
N~ [ce] D o ~ N [s2] < wn o N~ o) [«2) o b L
o O O — — — — - - = ~— N N N
o o o o o o o o o o o o o o o N
N N N N N N N N N N N N N N N 8

Source: Customs Dept, Thanachart estimates
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Ex 15: Thailand’s LNG Import Bill Could Double In 2022F Ex 16: Coal Is Not Big In Thailand Relative To Oil And Gas
(k tonnes) (US$ bn) (m tonnes) (US$ bn)
8,000 - mmmm \/olume (LHS) Value (RHS 9.0 % - mmmm \olume (LHS) Value (RHS 40
7,000 - - 8.0 L 3.5

25 A
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0 A T T T T T 0.0 20 - T T T T T 0.0
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Source: Customs Dept; Thanachart estimates Source: Customs Dept; Thanachart estimates

Ex 17: Thailand’s Copper Imports Ex 18: Thailand’s Aluminum Imports
(k tonnes) (US$ bn) (k tonnes) (US$ bn)
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520 A - 1.0 200 A - 1.0
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2017 2018 2019 2020 2021 2022F 2017 2018 2019 2020 2021 2022F
Sources: Customs Dept; Thanachart estimates Sources: Customs Dept; Thanachart estimates
Ex 19: Thailand Wheat Imports Ex 20: Thailand Corn Imports
t t
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Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
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Ex 21: Thailand Soybean Imports Ex 22: Thailand CPO Imports
(m tonnes) (US$ bn) (m tonnes) (US$ bn)
45 - mmmm \/olume (LHS) Value (RHS 30 18.0 - mmmm \olume (LHS) Value (RHS 140
4.0 - 16.0 -
L 55 - 12.0
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1.5 - - 1.0 6.0 1
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- 0.5 I
0.5 A 20 - 20
0.0 A T T T T T 0.0 0.0 A T T T — 0.0
2017 2018 2019 2020 2021  2022F 2017 2018 2019 2020 2021 2022F
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

Ex 23: Summary For Companies Mentioned

Ticker Rating Current Target Up/down Market Norm EPS — Norm PE — EV/EBITDA — Yield —
Price price side cap growth
\ 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F

(Bt/shr)  (Bt/shr) @)  (USS| (%) (%) (x) (x) (x) (x) (%) (%)
Automotive
NEX TB BUY 16.20 22.50 38.9 823 na 28.5 13.8 10.8 241 18.7 5.1 7.4
SATTB BUY 19.50 29.00 48.7 251 14.9 23.6 7.3 5.9 29 2.1 8.2 10.1
STANLY TB BUY 175.00 270.00 54.3 407 43.0 33.1 9.0 6.8 25 2.0 35 47
Electronics
HANA TB SELL 47.00 52.00 106 1,147 7.0 8.1 15.6 14.4 9.5 8.6 43 45
KCE TB HOLD 55.75 89.00 59.6 1,998 59.4 52.9 18.5 12.1 13.0 9.0 3.8 5.8
Food
CBG TB BUY 100.00 133.00 33.0 3,033 38.9 27.7 25.6 20.0 19.4 15.3 2.6 3.3
CPF TB BUY 23.60 29.00 229 6,164 524.0 7.2 8.1 7.5 7.5 7.7 4.3 47
OSP TB HOLD 35.75 31.00 (13.3) 3,257 9.6 8.7 29.0 26.7 20.9 19.5 3.5 3.8
Materials
DCC TB HOLD 2.90 3.30 13.8 803 (3.0) 3.8 15.6 15.0 9.5 9.1 6.4 6.7
SCCTB BUY 371.00 490.00 32.1 13,503 (2.4) 9.7) 9.3 10.3 8.5 9.8 5.6 4.9
STARK TB BUY 4.38 6.00 37.0 1,582 14.7 26.1 23.2 18.4 14.5 12.0 22 27
TOATB BUY 27.75 39.00 405 1,708 235 15.7 24.8 215 14.2 12.1 2.0 2.3
Paper&Printing Materials
BGC TB BUY 10.00 12.70 27.0 211 11.6 14.1 11.9 10.4 5.8 5.2 5.0 5.8
SCGP TB HOLD 54.75 63.00 151 7,129 50.9 171 21.4 18.3 10.7 9.4 23 2.7
UTP TB BUY 16.50 27.00 63.6 325 27.4 14.5 9.2 8.0 6.3 5.3 71 8.1

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 6



STRATEGY NOTE

THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 24: EBITDA Margin Compared To Raw Materials As % Of Costs (2021)
Margin (%)
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Sources: Company data, Thanachart estimates

Ex 25: EBITDA Margin Compared To Transportation As % Of Costs (2021)
Margin (%)
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Sources: Company data, Thanachart estimates
Ex 26: EBITDA Margin Compared To Utilities As % Of Costs (2021)
Margin (%)
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Sources: Company data, Thanachart estimates
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Ex 27: EBITDA Margins And Forecasts

2024F
SAT 18.2 17.5 15.2 17.4 17.0 17.7 18.6 19.0
STANLY 21.3 211 21.8 20.9 22.6 22.9 23.0 22.9
HANA 13.7 10.9 13.0 13.3 12.8 131 13.4 13.6
KCE 20.2 15.8 18.3 22.4 28.3 35.5 38.8 41.2
CBG 12.3 241 28.4 23.0 233 25.1 26.1 26.9
CPF 6.3 7.3 12.2 6.9 13.3 121 11.8 11.9
OsP 16.4 16.5 17.8 17.7 17.9 17.9 18.0 18.0
DCC 23.4 23.3 30.9 325 30.2 29.9 290.6 29.4
SCC 13.3 1.8 16.1 14.2 15.0 1.9 1.5 1.4
STARK 8.2 8.8 14.7 17.3 19.8 211 22.2 22.8
TOA 15.8 17.4 18.8 16.2 18.0 19.3 20.1 21.0
BGC 19.7 19.0 211 19.8 20.5 20.7 211 20.9
SCGP 16.1 15.3 17.8 15.0 18.9 20.5 20.2 20.0
UTP 28.3 34.2 37.3 26.9 30.7 32.1 31.9 31.9

Sources: Company data, Thanachart estimates

Ex 28: 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

2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
(Bt/shr)  (Bt/shr) (%)  (US$ m) (%) (%) (x) (%) (%) (x) (%) (%)

BBL TB BUY 129.00 165.00 27.9 7,469 141 10.5 8.1 7.4 0.5 0.5 3.7 4.1
CBGTB BUY 100.00 133.00 33.0 3,033 38.9 2717 25.6 20.0 19.4 15.3 2.6 3.3
COM7 TB BUY 78.25 95.00 214 2,848 28.1 22.2 281 23.0 19.9 16.5 2.9 3.8
CPNTB BUY 54.25 64.00 18.0 7,385 1053 43.7 35.1 24.4 15.9 13.3 1.4 1.9
EATB BUY 86.00 120.00 39.5 9,729 57.5 16.6 33.8 29.0 21.8 19.1 0.9 1.4
GLOBAL TB BUY 20.20 30.00 48.5 2,819 13.5 20.6 24.5 20.3 19.2 16.0 1.6 2.0
HMPRO TB BUY 15.70 19.00 21.0 6,262 211 20.0 313 261 17.7 15.3 2.6 3.1
KBANK TB BUY 154.00 190.00 23.4 11,067 13.9 13.0 8.5 7.5 0.7 0.7 24 2.7
MTB BUY 52.25 67.00 28.2 1,459 na 71.9 30.1 17.5 11 8.1 3.3 5.7
STARK TB BUY 4.38 6.00 37.0 1,582 14.7 26.1 23.2 18.4 14.5 12.0 22 2.7

Sources: Bloomberg, Thanachart estimates
Note: Based on 7 March 2022 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Bangkok Bank Pcl (BBL TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F ‘

Pre Provision Profit 67,066 63,704 66,208 71,234
Net profit 26,507 30,245 33,421 37,392
Norm profit 26,507 30,245 33,421 37,392
Norm EPS (Bt) 13.9 15.8 17.5 19.6
Norm EPS grw (%) 54.3 141 10.5 11.9
Norm PE (x) 9.3 8.1 7.4 6.6
P/BV (x) 0.5 0.5 0.5 0.4
Div yield (%) 2.7 3.7 4.1 4.6
ROE (%) 5.6 6.0 6.3 6.8
ROA (%) 0.6 0.7 0.7 0.8

Ex 2: Carabao Group Pcl (CBG TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 17,364 23,101 26,603 28,418
Net profit 2,881 3,910 4,993 5,603
Norm profit 2,816 3,910 4,993 5,603
Norm EPS (Bt) 2.8 3.9 5.0 5.6
Norm EPS grw (%) (19.8) 38.9 27.7 12.2
Norm PE (x) 355 25.6 20.0 17.8
EV/EBITDA (x) 26.4 19.4 15.3 135
P/BV (x) 9.8 8.4 7.2 6.3
Div yield (%) 1.9 2.6 3.3 42
ROE (%) 27.9 35.4 38.7 37.7
Net D/E (%) 53.1 35.3 16.6 0.8

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 3: COM7 Pcl (COM7 TB)

Y/E Dec (Bt m) 2021 2022F  2023F  2024F
Sales 51,126 59,017 66,271 74,724
Net profit 2,630 3,341 4,083 4,917
Norm profit 2,608 3,341 4,083 4,917
Norm EPS (Bt) 2.2 2.8 3.4 4.1
Norm EPS grw (%) 80.0 28.1 22.2 20.4
Norm PE (x) 36.0 28.1 23.0 19.1
EV/EBITDA (x) 24.9 19.9 165 14.6
P/BV (x) 17.8 16.5 14.2 12.4
Div yield (%) 1.3 2.9 3.8 47
ROE (%) 57.1 60.8 66.2 69.3
Net D/E (%) 496 0.6 (5.7) (9.6)

Ex 4: Central Pattana Pcl (CPN TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 24515 32303 38927 44,540
Net profit 7,148 8569 11,603 13,878
Norm profit 3,379 6,938 9971 12518
Norm EPS (Bt) 0.8 15 2.2 2.8
Norm EPS grw (%) (35.7) 105.3 437 25.5
Norm PE (x) 72.0 35.1 24.4 195
EV/EBITDA (x) 25.8 15.9 13.3 1.7
P/BV (x) 3.3 3.1 2.8 25
Div yield (%) 1.1 1.4 1.9 2.3
ROE (%) 438 9.1 12.0 13.7
Net D/E (%) 92.2 456 54.9 61.4

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 5: Energy Absolute Pcl (EA TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 20,174 45729 53303 62,322
Net profit 6,100 9483 11,060 12,492
Norm profit 6,021 9483 11,060 12,492
Norm EPS (Bt) 16 25 3.0 3.3
Norm EPS grw (%) 17.4 57.5 16.6 12.9
Norm PE (x) 53.3 33.8 29.0 25.7
EV/EBITDA (x) 37.1 21.8 19.1 16.5
P/BV (x) 9.9 8.2 6.9 6.0
Div yield (%) 0.3 0.9 1.4 1.9
ROE (%) 20.0 26.5 25.8 24.9
Net D/E (%) 114.8 79.4 55.3 39.7

Ex 6: Siam Global House Pcl (GLOBAL TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 33,498 36,772 40,763 45015
Net profit 3,344 3,799 4,580 5,503
Norm profit 3,344 3,799 4,580 5,503
Norm EPS (Bt) 0.7 0.8 1.0 1.2
Norm EPS grw (%) 70.5 13.5 20.6 20.2
Norm PE (x) 27.8 245 20.3 16.9
EV/EBITDA (x) 21.8 19.2 16.0 13.2
P/BV (x) 4.8 4.3 3.8 3.3
Div yield (%) 13 16 2.0 2.4
ROE (%) 18.3 18.4 19.8 20.9
Net D/E (%) 67.9 53.2 44.9 28.9

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Home Product Center Pcl (HMPRO TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 61,791 68,059 73,472 80,421
Net profit 5,441 6,586 7,902 9,315
Norm profit 5,441 6,586 7,902 9,315
Norm EPS (Bt) 0.4 0.5 0.6 0.7
Norm EPS grw (%) 5.5 211 20.0 17.9
Norm PE (x) 38.0 313 26.1 22.2
EV/EBITDA (x) 21.0 17.7 15.3 13.3
P/BV (x) 9.0 8.7 8.0 7.3
Div yield (%) 2.0 2.6 3.1 3.6
ROE (%) 24.5 28.2 31.8 34.4
Net D/E (%) 38.5 32.6 26.3 171

Ex 8: Kasikornbank Pcl (KBANK TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Pre Provision Profit 92,999 99,196 105,175 112,049
Net profit 38,053 43,348 48,979 55,461
Norm profit 38,053 43,348 48,979 55,461
Norm EPS (Bt) 15.9 18.1 20.5 23.2
Norm EPS grw (%) 29.0 13.9 13.0 13.2
Norm PE (x) 9.7 8.5 75 6.6
P/BV (x) 0.8 0.7 0.7 0.6
Div yield (%) 2.1 24 2.7 6.0
ROE (%) 8.3 8.8 9.2 9.6
ROA (%) 1.0 1.0 1.1 1.2

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 9: MK Restaurant Group Pcl (M TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 11,182 15,987 19,046 20,481
Net profit 131 1,601 2,751 3,083
Norm profit 131 1,601 2,751 3,083
Norm EPS (Bt) 0.1 1.7 3.0 3.3
Norm EPS grw (%) (85.6) na 71.9 12.0
Norm PE (x) 367.3 30.1 17.5 15.6
EV/EBITDA (x) 20.2 11.1 8.1 7.7
P/BV (x) 3.6 35 3.3 3.3
Div yield (%) 1.5 3.3 5.7 6.4
ROE (%) 1.0 11.8 19.4 21.2
Net D/E (%) (56.9) (59.7) (60.6) (59.4)

Ex 10: Stark Corporation Pcl (STARK TB)

Y/E Dec (Bt m) 2021 2022F  2023F  2024F
Sales 27,094 27,560 31,203 34,282
Net profit 2,783 2,996 3,777 4,640
Norm profit 2,611 2,996 3,777 4,640
Norm EPS (Bt) 0.2 0.2 0.2 0.3
Norm EPS grw (%) 138.4 14.7 26.1 22.8
Norm PE (x) 26.6 23.2 18.4 15.0
EV/EBITDA (x) 176 145 12.0 9.7
P/BV (x) 10.7 9.8 7.6 46
Div yield (%) 0.0 2.2 2.7 4.7
ROE (%) 51.6 44.2 46.6 38.1
Net D/E (%) 198.1 135.4 103.2 28.4

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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