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Top Picks
-EPS growth- — PE—  Yield

AOT * na na na 828 0.0
BBL 141 105 8.5 77 35
BDMS * 16.0 153 445 386 1.2
CBG 441 304 248 190 27

COoM7 284 225 299 244 15
GLOBAL 159 214 278 229 14
HMPRO 211 200 325 271 25
KBANK 139 120 8.6 77 23
MINT * na na 790.1 350 0.0
STARK 250 319 216 164 23
Stocks taken out

CPN 1240 402 36.6 26.1 1.3
EA 449 206 385 319 08
M na 719 316 184 3.2

Source: Thanachart estimates
Note: *New addition.
Based on 12 April 2022 closing prices

Turnaround From Ground Zero

(% to GDP) Tourist income to GDP
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Sources: Tourism Authority of Thailand, Thanachart
estimates

Post-war And Reopening Playlists

Post-war plays Reopening plays

IVL CK AOT AAV
SCC STEC MINT BTS
PTG MINT CENTEL CPALL
SUSCO KCE ERW M
BGRIM HANA BH ADVANC
GPSC SAT BDMS AMATA
DCC STANLY |BA WHA
TOA NYT

CBG CPF

OSP

Sources: Company data, Thanachart estimates
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 1: GDP Forecasts

2021 — 2022F —
New Old
(%) (%) (%)

Real GDP growth (6.2) (6.2) 1.6 3.0 3.8 4.5 4.5 4.3 4.3
Private consumption 40 (1.0) 0.3 4.5 5.0 3.1 3.1 3.1 3.1
Private investment 26 (8.2) 3.2 4.8 4.8 5.0 5.0 5.0 5.0
Government investment 0.1 5.1 3.8 2.7 2.7 4.0 4.0 3.0 3.0

Export (nominal USD growth)  (3.3)  (6.5) 18.8 6.3 5.9 2.9 3.4 3.0 3.0
Import (nominal USD growth)  (5.6) (13.8) 24.8 9.5 6.7 4.1 4.5 5.0 5.0

Export of services 06 (61.7) (18.4) 28.8 23.1 36.5 46.8 408 394
Current account (% to GDP) 7.0 42  (22) (1.1) 0.5 21 3.9 4.6 6.3
Headline CPI 0.7 (0.8) 1.2 4.6 27 24 1.5 1.5 1.2
Bt/USD - average 31.05 31.30 3200 338 333 333 324 321 315
Policy rate 125 050 050 050 0.50 125 1.00 1.50 1.25

Sources: Company data, Thanachart estimates

Ex 2: 10Y Thai Government Bond Yield Over The US Benchmark

(%) TH10Y - US10Y
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Source: Bloomberg
Ex 3: Tourist Arrivals To Turn From Ground Zero Ex 4: A Powerful Boost To GDP Turnaround
(m ppl) Tourist arrivals - back to normal in 2025F (% to GDP) Tourist income to GDP
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Sources: Tourism Authority of Thailand; Thanachart estimates Sources: Tourism Authority of Thailand; Thanachart estimates
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Ex 5: Pent-up Demand To Support GDP Beyond 2022F

0,
(% to GDP) u Left over pent-up demand 2021 Left over pent-up demand 2022
4.0 -
3.8 - 3.7
3.6 -
34 A
3.2 -
3.0
3.0 - 29 2.9
2.8 A
2.6 A
24 -
2.2 -
2.0 - T ]
Private consumption Private investment
Source: Thanachart estimates
Ex 6: Thailand’s COVID-19 Travel Restrictions
Test & Go Sandbox Quarantine
Program differences = No quarantine requirement = Arrive and stay for 5 days within = To be quarantined for 5 days
the area of 6 provinces, i.e.,
Phuket, Krabi, Phang Nga, Surat
Thani, Chonburi and Trat
Pre-arrival RT-PCR = No longer required from 1 April = No longer required from 1 April = No longer required from 1 April
2022 for a negative RT-PCR test 72 2022 a negative RT-PCR test 72 2022 of a negative RT-PCR
hours before arrival in Thailand hours before arrival in Thailand test 72 hours before arrival in
Thailand
Upon arrival COVID-19 testing = RT-PCR testing required upon = RT-PCR testing required upon = RT-PCR testing required upon
arrival in Thailand arrival in Thailand arrival in Thailand
COVID-19 tests during = ATK testing on day 5 = ATK testing on day 5 = RT-PCR testing on day 4 or 5
staying period
Test & Go Sandbox Quarantine
Potential relaxation from 1 = Fewer documents to register for a = Fewer documents to register for a = Fewer documents to register
May 2022 Thailand Pass to enter Thailand Thailand Pass to enter Thailand for a Thailand Pass to enter
Thailand

= Change from RT-PCR to ATK = Change from RT-PCR to ATK = Change from RT-PCR to ATK
testing upon arrival testing upon arrival testing upon arrival

= Reduction of USD20,000 health = Reduction of USD20,000 health = Reduction of USDZ20,000
insurance requirement insurance requirement health insurance requirement

= Shorter than 5-day requirement to = Shorter than 5-day quarantine
stay within the 6 provinces period

Source: The Center for COVID-19 Situation Administration (CCSA)
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Ex 7: Stocks With Exposure To

Rec Price

Post-war plays
BUY 4525 60.00

IVL

SCC

PTG

Susco

BGRIM

GPSC

DCC

TOA

CBG

OosP

CK

STEC

MINT

BUY

BUY

BUY

BUY

HOLD

BUY

BUY

BUY

SELL

BUY

BUY

BUY

(Bt)

363.00

13.40

3.20

32.75

69.50

2.96

28.25

100.50

34.50

20.50

13.40

34.50

TP  EPS gr (%)
(Bt) 22F

490.00

19.00

5.20

40.00

72.50

3.40

36.00

138.00

31.00

25.00

17.50

39.00

31.7

(2.4)

50.8

35.0

(33.7)

(@.1)

0.1

441

9.1

504.7

27.6

na

23F

11.5

9.7)

19.5

30.1

82.7

18.6

4.3

18.4

30.4

8.6

86.6

22.2

na

PE (x)
22F 23F
9.4 8.5
9.1 101
147 123
12.0 9.2

53.0 29.0
302 255
15.5 14.9
28.0 237
248 19.0
28.1 258
575 308
231 18.9
790.1 35.0

Div Yield (%)
22F

5.3

5.7

34

4.2

0.9

6.4

1.8

27

3.6

0.7

1.5

0.0

ROE (%)
23F 22F 23F
59 161 163
50 130 113
41 176 188
54 70 89
17 54 95
22 59 68
67 299 310
21 160 174
35 366 405
39 185 199
13 23 42
21 55 69
1.0 24 105

Note

A jump in European gas price has increased IVL's
overhead cost and reduced its EBITDA by 10%.

A jump in the coal price, and the impact on its
cement and paper businesses, is likely to impact
SCC's earnings by 10% this year.

High oil price results in lower marketing margin for
petrol station business. Margin fell to Bt1.4-1.5/litre
in 2M22 and recovered to around Bt1.7 in March.
We expect the margin to expand back to the
normal level of Bt1.9 when oil prices normalize.

High oil price results in lower marketing margin for
petrol station business. Margin fell to Bt1.4-1.5/litre
in 2M22 and recovered to around Bt1.7 in March.
We expect the margin to expand back to the
normal level of Bt1.9 when oil prices normalize. A
tourism recovery can benefit SUSCO via higher jet
fuel demand.

A jump in LNG price pushes up the average pool
gas cost for SPP plants while tariff adjustments
significantly lag the cost increase.

A jump in LNG price pushes up the average pool
gas cost for SPP plants while tariff adjustments
significantly lag the cost increase.

Rising natural gas price impacts DCC as gas
accounts for 36% of COGS.

Rising titanium dioxide and oil-related raw material
prices which follow the oil price trend to impact
TOA as these materials account for 26% of COGS.

Rising aluminum price due to the war to impact
CBG as aluminum accounts for 12% of COGS.

Rising aluminum price due to the war to impact
OSP as aluminum accounts for 4% of COGS.

Rising building material prices due to the war to
impact CK as building material costs account for
around 35% of COGS, but will likely impact profit
by less than 10% due to CK having a large equity
income base from affiliated companies.

Rising building material prices due to the war to
impact STEC as building material costs account for
around 35% of COGS.

MINT's European hotels account for 49% of
revenue and the end of the war should improve
traffic and reduce electricity cost.

Sources: Company data, Thanachart estimates
Note: Closing prices as of 12 April 2022
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Ex 7: Stocks With Exposure To (Con’t)

Rec Price TP  EPS gr (%) PE (x) Div Yield (%) ROE (%)  Note
(Bt) (Bt) 22F 23F 22F 23F 22F 23F 22F 23F

Post-war plays

KCE HOLD 61.25 70.00 39.7 291 231 17.9 3.0 39 220 255 Global auto supply chain from chip and wire
harness shortages are risks to KCE. Auto PCB
accounts for 75% of KCE's revenue.

HANA SELL 45.00 52.00 7.0 8.1 149 138 4.5 47 104 10.8 Risk from chip shortage to the overall electronics
market can affect HANA, a top-30 global
Electronics Manufacturing Services company.

SAT BUY 18.80 27.00 6.0 28.6 7.7 6.0 78 101 13.3 16.0 Risk to auto supply chain and rising steel prices
can impact SAT. Steel accounts for 40% of SAT's
COGS with price adjustments lagging by 2-3
quarters.

STANLY BUY 175.00 270.00 43.0 33.1 9.0 6.8 3.5 4.7 7.7 9.6 Risk to auto supply chain and rising steel prices
can impact STANLY as 80% of its revenue is from
auto light bulb sales.

NYT BUY 4.80 530 16.3 323 211 15.9 3.8 5.0 8.6 11.1 Risk to auto supply chain and auto production can
affect NYT as 80% of its revenue comes from auto
export port services.

CPF BUY 2350 27.25 2515 304 142 10.9 2.8 3.7 6.5 8.1 Lower FX translation loss from its Russian business
if the ruble strengthens. We also expect a potential
fall in animal feed cost.

Reopening plays

AOT BUY 68.00 69.00 na na na 828 0.0 0.7 na 11.0 Operating the largest airports in Thailand, AOT is
the most direct play on a tourism turnaround in the
market. We estimate 70-80% of its earnings from
foreign passenger service charges and duty free
spending.

MINT BUY 34.50 39.00 na na 790.1 35.0 0.0 1.0 24 10.5 Thailand accounted for 24% of MINT's 2019
revenue, thus it has lower leverage than peers to
Thailand's reopening story. However, MINT is
benefiting from reopening in overseas markets and
its earnings have turned around earlier than Thai
peers.

CENTEL BUY 41.75 40.00 na na na 384 0.0 0.5 na 8.2 40% of CENTEL’s 2019 revenue was from the hotel
business and 60% from the food business. And
foreign tourists accounted for 80% of its hotel
revenue in 2019.

ERW SELL 3.56 2.80 na na na 67.9 0.0 0.3 na 4.4 Nearly 90% of ERW's 2019 revenue came from
foreign tourists, thus it should have high leverage to
the foreign tourist turnaround story.

BH HOLD 162.00 170.00 920 369 526 385 20 26 142 19.3 With 65% of its 2019 revenue coming from foreign
patients, BH is the largest leverage play on a
foreign patient turnaround. But BH's valuation does
not appear cheap to us.

BDMS BUY 2575 29.00 16.0 153 445 38.6 1.2 1.4 108 11.9 With 30% of its 2019 revenue coming from foreign
patients, BDMS is the second-best leverage play on
a foreign patient turnaround, in our view. BDMS is
also benefitting from a recovery in Thai patients,
with revenue since 4Q21 having passed the 2019
level.

Sources: Company data, Thanachart estimates
Note: Closing prices as of 12 April 2022
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Ex 7: Stocks With Exposure To (Con’t)
Rec Price TP  EPS gr (%) PE (x) Div Yield (%) ROE (%) Note
(Bt) ((519) 22F 23F 22F 23F 22F 23F 22F 23F
Reopening plays

BA BUY 11.10 13.50 na na na 105.6 0.0 0.0 na 1.7 As an airline, BA’s passenger revenue made up
around 79% of its total revenue in 2019.

AAV SELL 2.72 2.00 na na na 434 0.0 0.0 na 4.5 As an airline, AAV’s passenger revenue made up
around 78% of its total revenue in 2019.

BTS BUY 9.10 13.00 (7.7) (16.7) 510 612 1.2 1.0 4.0 3.3 Income from foreign tourist passengers in its mass
transit services accounted for less than 10% of
2019 earnings as BTS earned a major part of its
revenue as fixed O&M income.

CPALL BUY 67.50 75.00 1215 43.0 356 249 1.4 20 16.8 21.5 We estimate foreign tourist spending accounted for
10-15% of CPALL's profit in 2019. On top of this is
a multiplier effect from additional local spending
from rehiring in tourism related businesses.

M BUY 55.00 67.00 na 719 316 184 3.2 54 118 19.4 Foreign tourists accounted for 12% of M's 2019
revenue. This is broken down into 7% revenue
exposure to MK Restaurants and 50% to its
subsidiary Laew Chareon Seafood Restaurants.

ADVANC HOLD 223.00 230.00 2.7 93 238 217 3.4 4.1 33.1 33.9 Tourist sims and roaming services were around
10% of ADVANC's 2019 earnings and this should
come back with the return of foreign tourists. We
also expect a multiplier effect from rising local jobs
and more use of phone and data services.

AMATA BUY 2230 25.00 802 408 187 133 21 3.0 7.9 10.9 Less travel restrictions should help unlock pent-up
demand from delayed industrial estate (IE) land
purchase decisions. |E accounts for 50% of
AMATA's EBIT and equity income.

WHA BUY 3.32 400 187 169 154 132 2.8 3.0 10.8 124 Less travel restrictions should help unlock pent-up
demand from delayed industrial estate (IE) land
purchase decisions. IE accounts for 20% of WHA's
EBIT and equity income.

Sources: Company data, Thanachart estimates
Note: Closing prices as of 12 April 2022
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Ex 8: 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) (%) (%)

AOTTB * BUY 68.00 69.00 1.5 28,937 na na na 82.8 5147 321 0.0 0.7
BBL TB BUY 135.00 165.00 22.2 7,676 14.1 10.5 8.5 7.7 0.5 0.5 35 3.9
BDMS TB * BUY 25.75 29.00 12.6 12,190 16.0 15.3 445 38.6 27.0 24.0 1.2 1.4
CBG TB BUY 100.50 138.00 37.3 2,994 441 304 248 19.0 18.9 14.6 2.7 35
COM7 TB BUY 41.75 47.50 13.8 1,492 28.4 225 29.9 244 21.0 17.3 1.5 34
GLOBAL TB BUY 22.50 30.00 33.3 3,084 15.9 214 27.8 229 21.9 18.2 1.4 1.7
HMPRO TB BUY 16.30 19.00 16.6 6,386 211 20.0 325 271 18.3 15.9 25 2.9
KBANK TB BUY 155.50 190.00 22.2 10,975 13.9 12.0 8.6 7.7 0.7 0.7 2.3 2.6
MINT TB * BUY 34.50 39.00 13.0 5,358 na na 790.1 35.0 14.5 11.6 0.0 1.0
STARK TB BUY 4.44 6.40 441 1,575 25.0 31.9 21.6 16.4 14.6 11.5 2.3 31
Stocks taken out

CPNTB BUY 61.75 65.00 5.3 8,255 124.0 40.2 36.6 26.1 20.2 16.1 1.3 1.8
EATB BUY 90.00 110.00 22.2 10,000 44.9 20.6 38.5 31.9 27.2 23.2 0.8 0.9
M TB BUY 55.00 67.00 21.8 1,509 na 71.9 31.6 18.4 11.9 8.6 3.2 54

Sources: Company data, Thanachart estimates
Note: * New additions based on 12 April 2022 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Airports of Thailand Pcl (AOT TB)

2024F \

Ex 2: Bangkok Bank Pcl (BBL TB)

Y/E Sep (Bt m) 2021 2022F 2023F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 7,086 17,422 48,910 76,180 Pre Provision Profit 67,066 63,704 66,214 71,252
Net profit (16,322)  (10,056) 11,727 30,924 Net profit 26,507 30,245 33,426 37,407
Norm profit (15,319)  (10,056) 1,727 30,924 Norm profit 26,507 30,245 33,426 37,407
Norm EPS (Bt) (1.1) 0.7) 0.8 2.2 Norm EPS (Bt) 13.9 15.8 17.5 19.6
Norm EPS grw (%) na na na 163.7 Norm EPS grw (%) 54.3 14.1 10.5 11.9
Norm PE (x) na na 82.8 314 Norm PE (x) 9.7 8.5 7.7 6.9
EV/EBITDA (x) na 514.7 321 17.5 P/BV (x) 0.5 0.5 0.5 0.5
P/BV (x) 8.6 9.5 8.8 7.6 Div yield (%) 2.6 3.5 3.9 4.4
Div yield (%) 0.0 0.0 0.7 1.9 ROE (%) 5.6 6.0 6.3 6.8
ROE (%) na na 11.0 25.9 ROA (%) 0.6 0.7 0.7 0.8
Net D/E (%) (6.9) 14.6 9.2 (10.9)

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

Ex 3: Bangkok Dusit Medical Services Pcl (BDMS TB) Ex 4: Carabao Group Pcl (CBG TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 71,541 76,833 82,541 90,649 Sales 17,364 23,524 27,506 29,348
Net profit 7,936 9,204 10,610 12,905 Net profit 2,881 4,058 5,294 5,906
Norm profit 7,936 9,204 10,610 12,905 Norm profit 2,816 4,058 5,294 5,906
Norm EPS (Bt) 0.5 0.6 0.7 0.8 Norm EPS (Bt) 2.8 4.1 5.3 5.9
Norm EPS grw (%) 31.3 16.0 15.3 21.6 Norm EPS grw (%) (19.8) 441 30.4 11.6
Norm PE (x) 51.6 44.5 38.6 31.7 Norm PE (x) 35.7 24.8 19.0 17.0
EV/EBITDA (x) 29.8 27.0 24.0 20.2 EV/EBITDA (x) 26.5 18.9 14.6 13.0
P/BV (x) 4.9 4.7 4.4 4.2 P/BV (x) 9.8 8.4 71 6.2
Div yield (%) 1.7 1.2 1.4 1.9 Div yield (%) 1.9 2.7 3.5 4.4
ROE (%) 9.2 10.8 11.9 13.6 ROE (%) 27.9 36.6 40.5 39.0
Net D/E (%) 3.5 (2.5) (10.7) (19.1) Net D/E (%) 53.1 34.7 15.6 (0.5)

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

Ex 5: COM7 Pcl (COM7 TB) Ex 6: Siam Global House Pcl (GLOBAL TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 51,126 59,128 66,113 74,546 Sales 33,498 36,894 41,077 46,001
Net profit 2,630 3,350 4,102 5,018 Net profit 3,344 3,882 4,717 5,729
Norm profit 2,608 3,350 4,102 5,018 Norm profit 3,344 3,882 4,717 5,729
Norm EPS (Bt) 1.1 1.4 1.7 21 Norm EPS (Bt) 0.7 0.8 1.0 1.2
Norm EPS grw (%) 80.0 284 225 223 Norm EPS grw (%) 70.5 15.9 214 215
Norm PE (x) 384 299 244 20.0 Norm PE (x) 32.2 27.8 22.9 18.9
EV/EBITDA (x) 26.6 21.0 17.3 14.3 EV/EBITDA (x) 24.8 21.9 18.2 14.9
P/BV (x) 19.0 13.2 10.9 9.7 P/BV (x) 5.5 4.8 43 3.7
Div yield (%) 1.2 1.5 3.4 4.4 Div yield (%) 1.1 1.4 1.7 21
ROE (%) 57.1 52.1 48.8 51.2 ROE (%) 18.3 18.6 19.8 211
Net D/E (%) 49.6 0.3 (12.0) (15.2) Net D/E (%) 67.9 51.3 41.2 27.8

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) 39.4 32.5 271 23.0
EV/EBITDA (x) 217 18.3 15.9 13.8
P/BV (x) 9.4 9.0 8.3 7.6
Div yield (%) 2.0 25 2.9 35
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 99,188 104,623 111,013
Net profit 38,053 43,342 48,529 54,617
Norm profit 38,053 43,342 48,529 54,617
Norm EPS (Bt) 15.9 18.1 20.3 22.8
Norm EPS grw (%) 29.0 13.9 12.0 125
Norm PE (x) 9.8 8.6 7.7 6.8
P/BV (x) 0.8 0.7 0.7 0.6
Div yield (%) 2.1 23 2.6 5.9
ROE (%) 8.3 8.8 9.1 9.5
ROA (%) 1.0 1.0 1.1 1.2

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 9: Minor International Pcl (MINT TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 68,868 97,441 117,615 127,541
Net profit (13,167) 1,637 6,936 9,280
Norm profit (9,314) 1,637 6,936 9,280
Norm EPS (Bt) (2.0) 0.0 1.0 14
Norm EPS grw (%) na na na 43.5
Norm PE (x) na 790.1 35.0 24.4
EV/EBITDA (x) 35.9 14.5 11.6 10.7
P/BV (x) 2.9 2.9 31 2.9
Div yield (%) 0.0 0.0 1.0 1.6
ROE (%) na 24 10.5 14.0
Net D/E (%) 135.3 143.3 156.8 138.4

Ex 10: Stark Corporation Pcl (STARK TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 27,094 31,172 35,549 39,666
Net profit 2,783 3,264 4,304 5,348
Norm profit 2,611 3,264 4,304 5,348
Norm EPS (Bt) 0.2 0.2 0.3 0.3
Norm EPS grw (%) 138.4 250 31.9 24.3
Norm PE (x) 27.0 21.6 16.4 13.2
EV/EBITDA (x) 17.8 14.6 11.5 9.1
P/BV (x) 10.8 7.9 6.2 3.9
Div yield (%) 0.0 23 3.1 3.8
ROE (%) 51.6 42.2 42.4 36.1
Net D/E (%) 198.1 131.8 104.2 37.5

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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