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Ex 1: 1Q22 Earnings Summary
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Ex 2: 1Q22 Earnings Summary by Sector

m Stong In line Weak

Insure
IndustEstate
Elect
Hotel
Telco
ConMat
Trans
Utilities
Food
Retails
Constructions
Media
Finance
Property
Energy
Shipping
Packaging
Banks
Health
Automotive

0% 20% 40% 60% 80% 100%

Sources: SET, Thanachart estimates

o Ko o s o w g o o o o & & v dad v ee & Ko ¢ A 99 a v e 9 @
3’1UJWHQUUM‘\]WY\'\IVIUU?HWVRHYITWUﬁu']ﬂ(ﬂ NG (WAITH) IﬂUﬂﬂvl']”ﬂulluwﬂj']umE]Jllﬂﬂd”ﬂﬂyﬁﬂﬂwq@ﬂvl\ﬂiUMWllﬁ“W'iI'ﬁm’]l.l.ﬂ']'ﬂu’]L'ﬂﬂﬂﬂ 79tk 'J(ﬂi]ﬂi:ﬁdﬂ Lwﬂlﬂlﬁn'ﬁhuﬂllw?’ﬂﬂHaLLﬂuﬂﬁd“/_\ullﬂ:'l’ﬂhﬁuﬂﬂﬂ;!ﬁﬂitﬂﬂl}n'}i
aasuladonenanning  wallldduausimiadymulienieoniedseniunamannindudednela  veftnsnuuszauiuluenmsatvitenadimadfouaunlale windeysfladsuanaouudsdld mvideysi

. o Ay, & . P o o k3 e a a e
ﬂﬁnﬂag'lumnmmuuu VI.N'J'WI\IWZ\I@]M?HU'NK’]HVLIJH']’H'] anulas LLﬁylﬂl ﬁamaanwmmmnmmsm’m ?I:@IQJ“L(V‘IT]J@T]MUuﬂaﬂﬂﬂﬂﬂiﬂﬂﬂﬂu




PATHUMWAN CORNER Thanachart Research

Ex 3: Number Of Tourist Arrivals In Thailand Ex 4: Bloomberg Consensus SET’s EPS
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Sources: Ministry of Tourism and Sports, Thanachart estimates Source: Bloomberg
Note: Rebase 100 at Jan 2022
Ex 5: Earning Revision by Sector - 2022 Ex 6: Recommended Stocks
(%) Earning Consensus 2022F Stocks TP — EPS (Bt) — EPS Gr — PE (x) —
70 - (Bt) 2022F 2023F % 2022F 2023F
60 A AOT 83.0 (0.9) 0.3 na na 236.4
4518 1 BANPU 17.0 3.2 26 7% 37 45
30 - BCP 34.0 4.6 3.1 -34% 7.5 11.4
20 - BDMS 29.0 0.6 0.7 15% 46.2 401
18 1 BH 185.0 3.6 47  28% 475 374
(10) - CENTEL 48.0 0.2 1.2 433% 172.3 32.3
(20) CHG 4.6 0.2 0.1 -19% 22.0 271
(30) A IVL 60.0 4.8 5.3 12% 10.1 9.1
40) -
(40) S O BEEL 0P RWTL e T RInE DL MINT 300 00 10 na  na 341
o55AcpERSE S58252=5828=5¢6 10
I%:‘ij %wgg_u_g 8&')2'0_9“;:_:)§<£S§7|_ PSL 23.0 2.9 2.9 1% 71 7.2
%) o [T o 8
o
Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
Note: 28 Feb — 16 May 2022 Note: Data as of 19 May 2022
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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.
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