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Agri And Farm Income Plays
-EPS growth- — PE —  Yield

22F 23F 22F 23F 22F
(%) (%)  (x) (x) (%)
Thanachart Coverage
SAK 36.1 355 207 153 19
MTC 180 314 154 118 1.0
SAWAD 161 280 124 9.7 40
GLOBAL 159 214 267 220 15

MC 96 250 144 115 69
CBG 441 304 250 192 26
OSP 9.1 86 269 247 38
DCC 0.1 43 150 144 6.7
SAT 6.0 286 7.2 56 83

Non-coverage Stocks*

AEONTS 42 196 123 103 26
DOHOME 80 18.0 271 229 05
SINGER 12 424 342 240 15

KSL 64.3 (13.0) 153 176 18
TVO (13.1) (46) 124 130 66
STA (570) 68 44 41 82

STGT (81.8) 96 119 108 54

Sources:Bloomberg, Thanachart estimates.
Note: * figures based on Bloomberg consensus
Based on 9 May 2022 closing prices

Value Of Output For Top-Seven Crops
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STRATEGY NOTE THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 1: UN FAO World Food Price Index

(Index)
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Source: Bloomberg

Ex 2: Major Vegetable Oils And Oilseeds Have Rallied Strongly

(US cfbu.) Soybean (LHS) Crude palm oil (RHs) ~ (MYR/tonne)
2,000 9,000
1,800 8,000
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400 2,000
200 - L 1,000
0 0
A U A R NI R AN UL RS U B NS
C 208 F OB EDCCLCSE QLT O XEE OC
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Source: Bloomberg

Ex 3: Production Of Vegetable Oils By Type 2021/22 Ex 4: Production Of Vegetable Oils By Country 2021/22
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STRATEGY NOTE THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 5: Corn And Wheat Prices Have Seen Big Run-Ups After War In Ukraine Started

(US c/bu.) Corn —— Wheat
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Source: Bloomberg

Ex 6: Sugar And Rubber Prices

(US c/bu.) Raw sugar #11 (LHS) Rubber RSS3 (RHS) ~ (USS/tonne)
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Source: Bloomberg

Ex 7: Value Of Output For Top-Seven Crops
(Bt tr)
14 -

m Rice Rubber Palm mSugarcane mCassava #Maize Durian

1.2 1
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0.2 1
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Sources: OAE, Thanachart estimates
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STRATEGY NOTE THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 8: Farm Prices In Thailand, Indexed To Jan 2021 Level
(%)
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Sources: OAE, Thanachart estimates

Ex 9: Value Of Harvest By Major Crops For 2021

Sources: OAE, Thanachart estimates

Ex 10: Harvest Value By Crop In 2022F

Ex 11: Y-Y Change In Value Of Harvest By Crop In 2022F
(Bt bn)

(y-y%)
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Sources: OAE; Thanachart estimates Sources: OAE; Thanachart estimates
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STRATEGY NOTE THEMATIC RESEARCH CHAK REUNGSINPINYA

Ex 12: % Of Annual Output By Crop

— 2021 — —_— —_— —2023

Oct Nov |Dec Jan Feb Mar Apr May

Main crop rice 0 4 6 9 67 10 2 1 0 0 0
Second crop rice 14 32 30 14 ) 4 1 0 0
Rubber 12 7 3 2 5 8 9 10 10 10 11 13
Palm 5 7 10 11 12 10 9 9 8 8 7 5
Sugar 19 34 28 18 1
Cassava 4 5 9 18 22 19 8 4 2 2 3 4
Maize 0 2 3 10 20 34 19 2 1 4 5 1
Durian 1 0 1 10 27 20 18 14 6 2 1 1
Source: OAE

Ex 13: Estimated Value Of Harvests For 2021 And 2022 By Month And Y-Y Change

(Bton) — 2021 2022 ——Y-Y (RHS) (-y%)
250 - - 50
- 45
200 - 40
- 35
150 - - 30
- 25
100 - - 20
- 15
50 - - 10
| 1010
0 - - 0
Jan Feb Mar  Apr May Jun  Jul  Aug Sep Oct Nov Dec
Sources: OAE, Thanachart estimates
Ex 14: US Gulf Urea Price Ex 15: Canada (Saskatchewan) Potash Price
(US$/ST) (US$/ST)
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Source: Bloomberg Source: Bloomberg
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Ex 16: Local Fertilizer Retail Prices By N-P-K Formulas

(Bt/tonne)
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Ex 17: Thailand Fertilizer Imports

(Bt bn)
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Sources: OAE; Thanachart estimates

Sources: OAE; Thanachart estimates

Ex 18: Selected Agro-industry Names (All Figures Based On Bloomberg Consensus)

Current Market Norm EPS grw Norm PE — P/IBV — — Yield —
price cap 22F 23F 22F 23F 22F 23F 22F 23F
(Bt)  (US$ m) (%) (%) ] (x) (x) (x) (%) (%)
KSL TB 3.52 453 64.3 (13.0) 15.3 17.6 0.7 0.7 1.8 1.8
TVO TB 31.50 736  (13.1) (4.6) 124 13.0 2.5 2.5 6.6 6.4
STATB 20.90 928 (57.0) 6.8 4.4 41 0.6 0.5 8.2 8.9
STGT TB 19.30 1,597 (81.8) 9.6 11.9 10.8 1.4 1.4 5.4 6.1
Source: Bloomberg; note: prices as of close on 9 May 2022
Ex 19: Raw #11 And White #5 Sugar Futures Ex 20: Thailand Sugarcane Output
(US c/lb) (m tonnes)
Raw #11 (LHS) —— White #5 (RHs) (US%/tonne)
30 - - 700 140 -
25 B B 600 120 b
- 500 100 A
20 A
- 400 80 A
15 A
- 300 60 A
10 A
- 200 40 1
5 1 - 100 20 +
o +-r-rrrrr—r—rrrrrr—rrrrrrrrrrrre et 0 0 -
NNOOIIOOOOEERORRI YT T 2 2 2 2 8 §8 8§ %
o o o o o o o o o N
03830830303558383293¢2g¢9 R 8 8 8 8 R &8 ® & §
Source: Bloomberg Sources: OCSB, TSMC; Thanachart estimates
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Ex 21: Soybean Crush Margin Based On CME Futures

Ex 22: CME Soybean Oil And Soybean Meal Futures

(US c/bu.) (US c/lb)
——SBoil LHS)  —— SB meal (RHS) (US$/tonne)
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%01 500
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Source: Bloomberg Source: Bloomberg
Ex 23: Crude Palm Oil (CPO) And Palm Kernel Oil (PKO) Vs. Cost Of Palm Fruit
Bt/k Bt/k
gO -g) ——— Msia CPO Msia PKO  ———Thai palm fruit (RHS) (_13)
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- 10
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60 - - 8
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20 A //\/
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Sources: Bloomberg, DIT, OAE
Ex 24: UVAN CPO And PKO Production Ex 25: UVAN Quarterly Gross Margin
(k tonnes) (Bt m)
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Source: Company data

Source: Company data
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Ex 26: Thanachart Stocks Likely To Benefit From Rising Farm Income & Names to Watch On The Theme

Rating Current

Target Up/down

Thanachart
SAK TB
MTC TB
SAWAD TB
GLOBAL TB
MC TB
CBG TB
OSP TB
DCC TB
SAT TB

Names to watch
AEONTS TB
DOHOME TB
SINGER TB

BUY

HOLD

BUY
BUY
BUY
BUY
SELL
BUY
BUY

NR
NR
NR

price price
(Bt) (Bt)
8.15 12.00
42.50 57.00
49.25 77.00
21.60 30.00
8.90 13.00
101.50 138.00
33.00 31.00
2.86 3.40
17.70 27.00
185.50
19.30
48.50

Market Norm EPS grw Norm PE — Yield —

side cap 22F 23F 22F 23F 22F 23F

(%) (US$ m) (%) (%) (x) (x) (%) (%)
47.2 494 36.1 35.5 20.7 15.3 3.2 2.8 1.9 2.6
34.1 2,603 18.0 314 15.4 11.8 3.0 25 1.0 1.3
56.3 1,954 16.1 28.0 124 9.7 2.4 2.1 4.0 5.2
38.9 2,872 15.9 214 26.7 22.0 4.7 4.1 1.5 1.8
46.1 204 9.6 25.0 14.4 11.5 2.0 1.9 6.9 8.7
36.0 2,933 441 30.4 25.0 19.2 8.5 7.2 2.6 34
(6.1) 2,864 9.1 8.6 26.9 247 4.9 4.9 3.8 4.0
18.9 754 0.1 4.3 15.0 14.4 4.5 4.5 6.7 6.9
52.5 217 6.0 28.6 7.2 5.6 0.9 0.9 8.3 10.7
21.3 1,340 4.2 19.6 12.3 10.3 22 2.0 2.6 29
17.9 1,621 8.0 18.0 271 22.9 4.3 3.6 0.5 0.6
22.7 1,145 1.2 42.4 34.2 24.0 2.5 24 1.5 2.1

Sources: Bloomberg, Thanachart estimates

Note: Based on 9 May 2022 closing prices; NR = not rated

nyana M gwaRtUaNysal Tusgswatuneaings
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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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