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Ex 1: Valuation Table

Stocks TP EPS(Bt) EPSGr PE (x)
(Bt) 22F 23F % 22F 23F

Incluction

JMT 100.0 14 21 50% 51.8 34.6

JMART* 59.8 14 19  -37% 388 291

BLA 570 25 31 25% 17.0 13.6

Exclusion

STGT* 21.9 1.5 1.6 -81% 126 117
RATCH 46.0 6.4 5.1 -20% 6.2 7.7
SAWAD 77.0 4.0 5.1 28% 126 9.9
RS 20.0 0.3 0.5 79% 562 313

Source: Thanachart estimates, data as of 10 May 2022
Note: * Bloomberg

o Ko o s o w g o o o o & & v dad v ee - v A oa & Xao ¢ A 99 a v e 9 @
T]UJ'WLQUUH‘\]\?]YHIVIUU?HVIVRHYITWUﬁu'ﬂ'ﬁﬂ NG (WAITH) Tmm(ﬂm“uuuuwupumaame“uayaﬂmwa_@ﬂvlm‘umua:wmimmmﬁmmana VIJHM'](V’]I]‘IJ?ZZW@] LWﬂlﬂUTn']iLNﬂllWT’UﬂHaLLnuﬂﬁﬂY_\Hllﬂ:'l.“ﬂLﬁlﬂJﬂyﬁﬂi:ﬂﬂlln']i
aasuladonenanning  wallldduausimiadymulienieoniedseniunamannindudednela  veftnsnuuszauiuluenmsatvitenadimadfouaunlale windeysfladsuanaouudsdld mvideysi

. o Ay, & . P o o k3 e a a e
ﬂﬁnﬂag'lumnmmuuu vl.ll'ﬂ“/ldﬂllﬂﬂ?ﬂﬂ']dﬁ’]ﬂ‘lﬂﬂ’]’ﬂ’] anulas LLﬁvlﬂl ﬁamaanl,uml,wmnmmimnm il:elaa‘lmnmwnuuaumnuihmnau




PATHUMWAN CORNER Thanachart Research

Disclaimers

v o
A o

5’]EN’W%Q].IU%’«JWY]’]I@’IEJ].ISH‘YMEQH‘YISWEJ‘EWH'W] 10 (WA T,ﬂmmmmuuuwunmaumawaua" 'ﬂaw"lmumua;wmsmLmemmana NaRl
mnﬂsvmﬂLwa‘l'ﬂmmimtJLstmaﬁgmmunammmwlmﬂmauaﬂswnaumsmau‘lwamwmnmwm me"kﬂummmmmamemulwmmamw%q
Usznumamanninsudgenala mmmmutmvmwmu‘lul,anmmnuumwmnﬂauuLLﬂthﬂ”’lﬂu‘lﬂ windayailasuanilasuutasly mathdayan
Unngaglwanmsadui livanuansernsdmluing aaudss uitly nistheanimguniuimmsaon et ldsuanuusenanussnnan

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. Investors should use this report as one of many
tools in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report.
Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

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.

Disclosures:

USENNANNINEG suTe 9na (WATW) m%mmﬁuwwaamwmaa (Market Maker) WLz Naanlumﬂmuamamauwuﬁ (Derivative Warrants) Iﬂﬂﬂ'ﬁ]ﬁ]ﬁ%‘uﬁ‘]ﬂ'“ﬂ
Lﬂuwaamm ZL8Wav18 Derivative Warrants 31434 76 nannang laun AMAT1602206A AOT16C2206A, AWC1602207A BAM16C2206A, BAM1GC2207A
BANP16C2205A BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2205A, BLA16C2205A, BLA16C2208A, CBG16C2205A, CBG16C2207A,
CHG16C2207A, COM716C2205A, COM716C2208A, COM716C2209A, CPF16C2205A, DOHO16C2207A, EA16C2205A, EA16C2206A, EA16C2207A,
EA16C2209A, GPSC16C2205A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2205A, GULF16C2207A, GUNK16C2205A, GUNK16C2206A,
GUNK16C2207A, GUNK16C2209A, HANA16C2205A, HANA16C2207A, HANA16C2209A, INTU16C2205A, IRPC16C2205A, IVL16C2206A, JMAR16C2205A,
JMAR16C2206A, JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, KCE16C2205B, KCE16C2208A,
KCE16C2209A, MEGA16C2207A, MINT16C2207A, OR16C2205A, PTG16C2209A, PTT16C2205A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A,
RCL16C2205A, RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2205A,
SCB16C2208A, SPRC16C2209A, SYNE16C2206A, TOP16C2206A, TRUE16C2205A, TRUE16C2205B, TTA16C2207A, TTA16C2208A (underlying securities
are AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPF, DOHOME, EA, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC,
IVL, JMART JMT, KBANK KCE MEGA MINT, OR, PTG, PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD, SCB, SPRC, SYNEX TOP TRUE, TI'A)
LLﬂinEﬂﬁ]ﬂ“{nUVl')ngqwﬂ’ﬂﬂ\W\ﬂﬂ“ﬂiWUﬂ']ﬂﬂdﬂ\‘lﬂﬂ’n %G&lﬁ"éu‘lﬂﬁ"éuLﬁﬂﬂiaNﬂ')’l&ﬂlﬂLLUGV]']GNRI]SJEI’H% (conflicts of interest) %N NG uﬂﬂ\‘i'ﬂ%ﬂ?‘iﬂﬂ‘lﬂ"l
PRHRH LE]ﬂﬂluﬂ%dﬁa”ﬁ”ﬁ’)%ﬂ]ﬂdlﬂﬁﬁﬂmLlﬁﬂdﬁﬂﬁﬂuw‘%ﬁ@dﬂﬂﬁ’lﬂa%@l@]ﬁ%lﬁ]ad'ﬂ%

RAELAG: UIEN NUTUTIA NA (TCAP) ueifowunelnaaes USEN Thanachart SPVA Co. Ltd Iﬂﬂﬁaﬁulué'ﬂdm%aum 100 uaz TCAP Lﬂuﬁﬁaﬁmm
'L%mmaauiwvmnmwm TUTA IR (UWT) I@ﬂnam‘luaﬂmmaﬂaw 50.96 1as NusUTIA 9118 (TCAP) Uae USHM Thanachart SPV1 Co. Ltd & aadin
it uTEN NIMEREEs N0 (UWTK) (THAND) Hamsassusznsden Senas 60 wazidugiaviulnajzas THANI

Ui‘i:&“/l“/l%ﬁu‘ﬂ’l@l ﬁ]"lﬂﬂ (TCAP), ﬁmmmmﬂmﬁumm ’ﬂ’m(ﬂ (&IW]“H%) (TTB Lﬂumwﬂwummmmmaanuuwwanmmﬁu“ﬁm ’ﬂ’m(ﬂ (WD) (TNS) I(ﬂﬂ
TCAP Lﬂuﬂjﬂa‘ﬁu Yauaz 50.96 1 TNS uag na%ulu TTB Jauas 23 A9k MIdarunilenziaasnanningadnann ﬁ]wmuvl,ﬂmmawsauﬂ’nwﬂLLm'mo
wayseloas (conflicts of interest)

UIENNUTUIA mrm (TCAP) USEN Mamilasds $1ia (umﬂm) (THANI) Uﬂ:m Lau 9 10 (Wm1TW) (MBK) UWazu31h ﬂwwvlﬁfnua waud unIUI3 $na (NATH)
(PRG) WuuSenienuiortestussnnanninduma $na (WWTH) AITHh msarunIensiemanninsaina selidwldswdoniadnn
Paudimanadszlont (conflicts of interest)

RINBAG: * USHNASNNINITUIS 310@ (WmnTw) (TNS) uaz U3EN NUTUTIA e (@waw) TCAP dnssumstunuldun wpauiaal nidsiaa Fovimind
ﬂsmmsmﬂmﬂ%mmaa TCAP uaz ¥ntif UsemmnIsumInsem uazsemunssumsusms TNS aghelsfiona UV]’JLﬂi%erlLﬂﬂﬂﬁ]ﬂ“fl"l‘lluuuﬁ&m@lﬁ’m“ﬂm
the3spuas TNS”

%Nﬂﬂm(ﬂ * USH‘Y]WE‘]ﬂ‘Y]?W&IﬁWHWﬂ e (A1) (TNS) e U3EN ammsu,a WG&J%’]YISW&IWﬂS%’]ﬂ’]ﬂﬂ“'Juﬂﬂﬂ 0@ (¥WT%) EASTW unssumsswnu"lml,n
W90 vLV]ENﬂ» TIAINN NTIUMIATIIFOLVEI EASTW LAz ¥iwdiifl n3sumsussn nssuniusnised TNS E]F_I’]\‘]vl,iﬂﬂﬁll Uﬂ?Lﬂiﬂqu“l@]ﬂﬂﬁ]ﬂﬂ’]ﬂl%U%
a&mmmmaaﬂwmawaa TNS”

RN ** “USHNRANNINGTUTIA 10 (N‘V\’]’Hu) (TNS) Lﬂuaﬁ]ﬂﬂ’]iﬂ’ﬁ'ﬂ’]%u’m mun"numwumag\l‘na ﬂiwLn‘ﬂvl,llﬂaﬂﬁ'ﬂﬁ vl&l&l‘ﬂﬂﬂﬂiwﬂ% NNLW]%EQE]?}MTI
"Vﬁ‘l«m U3¥N a%naamﬂmuw ﬁ]’lﬂﬂ (UN1TW) A%IN 1/2562 ﬂi‘iJﬂ'muﬂvlﬂﬂﬂ%ﬂ W.¢A. 2565” V]aaﬂfﬂﬂ USHN annadaitiund $1na (WD) (SQ) AW NI
ﬁ]@’l"(]’]‘iJ‘Yl’JLﬂi”lyﬂ“lli’]dﬂaﬂ‘(liWU@Gﬂa’]’J TNFJ’H]Nﬁ’J%vl@]a’J%LﬁF_miallﬂ’J’m"ﬂ(ﬂLLF_IJ‘Y]’NN&]JS;[EI“E% (conflicts of interest)”

RUBLAR: ** “UiHﬂﬁﬁﬂﬂiWﬂﬁ%‘ﬁ"l@l $na (U11) (TNS) wﬁmmimsamwmmun 'ﬁunﬁuqumagna l]iwl.ﬂ“(lvlllﬂailﬁ'ﬂﬁ VLNZJIISWT'I% LR ZJQLLYIH Nﬂmﬁ%
ﬂ‘lla\‘i‘iJi‘iﬂ'“ﬂ K’Jua(ﬂﬁ’lﬂﬂiiuii'ﬂ%“ e (wm’nu) (ROJNA) ﬂi‘]‘ﬂ 3/2562 ﬂiurrmuﬂvlnnauﬁl W.¢1. 2566” ‘naanTm U3EN muammﬂnﬁﬂsaw $na (um"nu)

v

muu mswmumLm’]m’uawanmwumﬂma FiomadauladumFaniadanudaudimanadsslont (conflicts of interest)

Thanachart Securities 2



PATHUMWAN CORNER

Thanachart Research

Thanachart Research Team

% v n
wanwdg
RuWum famym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

a & a == a a
alaﬂﬂia%ﬂ's{ BINNT, LAIDIAN, LAWLID

Wnzaud yuwe

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5u1A17, 53NN, sz
FITA FAINTS

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

wasem , Ulasiadl
HWINTIOR WANTL3EIES]

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NaYNSNIIINGK
o@dnd gWaniAsayna, cFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NagNSNIIaINGK

infedng guaigylwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Data Support Team

Thematic Research, N3¢ANY
ANy FesRuAgN

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

aganITaNIWe, wadiel
wITMITEl AuzAneTan

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

UWEI, TULAN

fndans wawwisns

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o A I
wNAAIHA, wila
ANAA Awsnma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

Jiazitnaia

o o a5 o A
AnyiaR witlewne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

AaseAiBela

a a € 1 @ A o €
ﬁ‘ﬂ'ﬁt‘ﬁ‘]ﬂg Eoiﬂuwmu

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

as1snlne, foas

oignw dszinBaudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

H1WWE, HANY, Property Fund, REITs, 1ibLH14
6N guqﬂﬁfuqﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, N1sunng, Tsgusa
Ay a3loin

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

JaszRnIsnaha
Ariur sy
Tel: 662-779-9123

witchanan.tam@thanachartsec.co.th

R o A I's s
HZIERNIATIER-NAYNSNITAINY
wansol aasdsuiad

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

mqﬁ wasLLaalaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

Fuas N0
Tel: 662-779-9117

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
19 Floor, MBK Tower

nsuial Sanea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v a5 a a
FIRIEA AnEnd
Tel: 662-779-9116

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a 6 a 4
AINNEY ‘gdﬂi:@m’sdﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAWY FOINT
Tel: 662-779-9198

sujintana.sth@thanachartsec.co.th

Thanachart Securities



