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STRATEGY NOTE SIAM SENSES CHAK REUNGSINPINYA

Ex 1: SET Index Earnings Yield Gap
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Sources: Bloomberg, Thanachart estimates
Ex 2: SET Index And Sector Consensus Earnings Revisions Since 1 April 2022
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Ex 3: SET Index Consensus Earnings Revised Upwards Ex 4: 80% Of Our Coverage Trading Below Historical PE
Bt/sh
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THANACHART RESEARCH 2



STRATEGY NOTE

SIAM SENSES

CHAK REUNGSINPINYA

Ex 5: USD:THB Exchange Rate
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Ex 6: Thailand And US Policy Rate Gap To Narrow Ex 7: BOT Repo Rate — FFR
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Sources: Bloomberg, CME, TBMA; Thanachart estimates

Ex 8: Thailand’s Current Account Balance Likely To Improve By 4Q22F
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Sources: BOT, Thanachart estimates
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Ex 9: Net Export Of Goods

Ex 10: Net Service Balance

(USS$ bn) s |mports Exports Net exports (US$ bn) mm Freight Travel Net service
100 - 15 1
80 A
10 A
60 -
40 A 5 1
20 A
0 -
0 -
(20) 1 5) 1
(40) 1
(10) 1
(60) 1
(80) - (15) -
o o o O O O O O T = — — o o o O O O O O O T — — — o
- - - - d § § d o o o N - - - - § § N N N o o N
g g g g o g g g o o g g o g g g g o ¢ ¢ g o ¢ g g C
- A ® ¥ - ] O §F - ]d o6 - -~ d O ¥ - d O F - d 6 F -
Sources: BOT; Thanachart estimates Sources: BOT; Thanachart estimates
Ex 11: Crude Oil Price Coming Down Ex 12: ...As Are Container Shipping Costs
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Ex 13: YTD Change In Exchange Rates Vs. USD
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Ex 14: Key Themes To Beat The Blues

Reopening & tourism China stimulus Falling cost pressure
SS top pick AOT, BDMS, CENTEL BANPU, ESSO, SCC CBG
Other big cap ideas BH, MINT, CPALL, CPN, ADVANC PTTGC, IVL, PTTEP, TOP, IRPC SCGP, CPF
Best of mid/small PR9, SPA, SISB, SABINA AMATA, PSL, THANI SAT, UTP, PTG

Sources: Company data, Thanachart estimates

Ex 15: Thailand Tourist Arrivals (Our Estimates For July 2022)

2'1‘1 persons) s Tourist arrivals (LHS) % of 2019 (RHS) _ (:g)
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Sources: TAT, Bangkok Biz News, Thanachart estimates

Ex 16: Reopening And Tourism plays

Rating Current Target Upside Norm EPS growth —— Norm PE — ——P/IBV — — Yield —

price  price 2022F  2023F  2022F  2023F  2022F  2023F  2022F  2023F
(Bt) (Bt) (%) (%) (%) (x) (x) (x) (x) (%) (%)

AOT TB BUY 70.00 85.00 21.4 na na na 177.6 10.0 9.6 0.0 0.3
BDMS TB BUY 26.50 33.00 24.5 33.3 8.4 39.8 36.7 4.8 4.5 1.4 1.5
CENTEL TB BUY 41.00 48.00 17.1 na 678.6 269.9 34.7 3.0 2.8 0.0 0.0
BH TB BUY  180.00 185.00 2.8 127.3 27.8 49.4 38.6 8.2 8.0 2.0 2.6
MINT TB BUY 33.25 43.00 29.3 na na 787.6 33.6 23 2.4 0.0 0.6
CPALL TB BUY 60.25 75.00 24.5 66.1 57.4 42.3 26.9 4.9 4.4 1.2 1.9
CPNTB BUY 60.75 73.00 20.2 133.9 35.1 34.5 255 3.4 3.1 1.4 1.8
ADVANC TB BUY  202.00 240.00 18.8 (2.3) 10.5 22.6 20.5 7.0 6.4 3.5 3.7
PR9 TB BUY 16.10 17.60 9.3 60.6 13.6 31.6 27.9 2.8 2.6 1.4 1.6
SPATB BUY 7.90 11.00 39.2 na na na 91.6 12.1 10.7 0.0 0.0
SISB TB BUY 12.90 15.50 20.2 36.5 29.6 42.5 32.8 5.5 5.0 1.1 1.4
SABINA TB BUY 25.00 29.00 16.0 41.8 19.2 20.8 17.5 4.6 4.5 4.8 5.7

Sources: Company data, Thanachart estimates
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Ex 17: PR9’s Cash Patient Turnaround Ex 18: PR9’s Non-COVID Revenue Growth
(%) m OPD growth IPD growth (%)
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5d ] g - 12 "
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Ex 19: SPA Revenue Forecasts Ex 20: Customer Mix Pre-COVID
(Btm) (%)
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Ex 21: SISB’s Capacity And Student Projections
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Sources: Company data, Thanachart estimates
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Ex 22: SABINA’s Sales Breakdown By Channel
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Ex 23: SABINA’s Earnings And Growth
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Sources: Company data; Thanachart estimates

Ex 24: China Is By Far Thailand’s Largest Trading Partner

Ex 25: China’s GDP Growth Slowed Down Sharply In 2Q22

(US$ bn) = Exports Imports (y-y%)
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Ex 26: Total Social Financing Surged In May, June Ex 27: Caixin Manufacturing PMI Starts To Improve
(CNY bn) mmmm Total Social Financing (LHS) (%) (Index)
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Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

THANACHART RESEARCH



STRATEGY NOTE SIAM SENSES CHAK REUNGSINPINYA

Ex 28: China Stimulus Beneficiaries

Rating Current Target Upside Norm EPS growth —— Norm PE —— ——P/IBV — — Yield —

price price 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F

(Bt) (Bt) (%) (%) (%) (x) (x) (x) (x) (%) (%)

BANPU TB BUY 12.80 17.00 32.8 132.1 (17.3) 4.0 4.9 1.0 1.0 8.4 7.2
ESSO TB BUY 10.50 16.00 52.4 na (9.9) 5.8 6.4 1.2 1.1 9.5 4.7
SCCTB BUY  368.00 440.00 19.6 (24.2) 35.0 124 9.2 1.2 1.1 4.0 5.4
PTTGC TB BUY 44.25 58.00 31.1 (19.4) 54 8.7 8.3 0.6 0.6 5.6 54
IVLTB BUY 45.00 62.00 37.8 96.4 (18.9) 6.3 7.8 1.3 1.2 44 3.3
PTTEP TB HOLD 160.50 161.00 0.3 79.9 (9.8) 8.0 8.9 1.3 1.2 3.7 44
TOP TB HOLD 50.25 57.00 13.4 194.9 (25.7) 6.2 8.4 0.7 0.7 6.0 3.8
IRPC TB BUY 3.22 4.40 36.6 (70.7) 489.1 57.4 9.7 0.7 0.7 47 5.1
AMATA TB BUY 17.10 25.00 46.2 70.7 40.8 15.1 10.7 1.1 1.0 2.6 3.7
PSL TB BUY 18.10 27.00 49.2 15.0 (2.0) 5.6 5.8 1.7 1.5 9.3 9.1
THANI TB BUY 3.92 5.60 42.9 17.4 13.3 11.1 9.8 1.8 1.7 5.4 6.1

Sources: Company data, Thanachart estimates

Ex 29: AMATA'’s Thailand Industrial Land Sales Ex 30: AMATA'’s Vietnam Industrial Land Sales
(rai) (rai)
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Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 31: Dry Bulk Shipping Demand/Supply Growth Ex 32: Handysize Freight Rate Seasonal Pattern
(y-y%)
5 = Demand growth Supply growth (US$/day) i [e] 2Q 3Q 4Q
2013 6,876 7,987 7,877 10,138
5 1 2014 9,955 7,456 6,212 7,111
4 2015 5,321 5,120 6,327 4,652
2016 3,408 4,794 5,786 6,988
3 1 2017 6,597 7,311 7,371 9,369
> | 2018 8,480 8,784 8,265 9,264
2019 5,996 6,082 8,458 8,097
14 2020 4,516 3,212 7,187 9,226
0 1 I 2021 14,362 20,455 30,169 28,372
~ ® @ 8 S & 5 2022 22,357 23,887
o o o o o N N
N N N N N o o
N N
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
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Ex 33: THANI’'s New Loan Drawdowns Ex 34: THANI’'s NPL Ratio And Coverage
(Bt bn) (%) —— NPL ratio (LHS) (%)
40 1 343 4.5 1 Loan loss coverage ratio (RHS) r 130
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| 28.9 3.5 1 L
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Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 35: Base Metal Prices Ex 36: Grain Prices
(US$/tonne) —— HRC Aluminium (c/Ib) (c/bu) Soybean Comn Wheat
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Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

Ex 37: Stocks likely to benefit from falling cost pressure

Rating Current Target Upside Norm EPS growth —— Norm PE — —— P/BV — — Yield —

price price 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F

(Bt) (Bt) (%) (%) (%) (x) (x) (x) (x) (%) (%)

CBG TB BUY 109.00 138.00 26.6 441 30.0 26.9 20.7 9.1 7.7 25 3.2
SCGP TB HOLD 53.00 56.00 5.7 8.2 29.3 26.3 20.4 2.2 21 1.9 2.5
CPF TB BUY 25.25 30.00 18.8 276.1 211 14.3 11.8 1.0 0.9 2.8 34
SAT TB BUY 17.80 27.00 51.7 6.0 28.6 7.3 5.6 0.9 0.9 8.3 10.6
UTP TB BUY 16.60 29.00 74.7 23.5 21.4 9.5 7.8 2.5 2.2 6.8 8.3
PTG TB BUY 14.00 20.00 429 50.7 19.3 15.4 12.9 2.6 2.3 3.2 3.9

Sources: Company data, Thanachart estimates
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Ex 38: Thailand Auto Production

Ex 39: SAT’s Sales Revenue And Gross Profit Margin

(m units) (Bt m) mmmm Revenue (LHS) (%)
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Sources: FTI; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 40: US OCC Price Ex 41: UTP Sales Mix
(US$/tonne) (%) u Linerboard Corrugating medium
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Ex 42: Marketing Margin Ex 43: Thailand Gasoline And Diesel Demand
(Bt/liter) (m liters) mmmm Volume (LHS) (y-y%)
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Ex 44: Thanachart’s Top Picks

Rating  Current Target Upside Market Norm EPS —NormPE— ——P/BV— — Yield —
price price cap growth

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

AOT TB BUY 70.00 85.00 214 27,276 na na na 1776 10.0 9.6 0.0 0.3
BANPU TB BUY 12.80 17.00 32.8 2,362 1321 (17.3) 4.0 4.9 1.0 1.0 8.4 7.2
BBL TB BUY 127.00 165.00 29.9 6,612 141 10.5 8.0 7.3 0.5 0.4 3.7 4.1
BDMS TB BUY 26.50 33.00 245 11,487 33.3 8.4 39.8 36.7 4.8 4.5 1.4 1.5
CBG TB BUY 109.00 138.00 26.6 2,973 441 30.0 26.9 20.7 9.1 7.7 25 3.2
CENTEL TB BUY 41.00 48.00 171 1,510 na 6786 269.9 34.7 3.0 2.8 0.0 0.0
ESSO TB BUY 10.50 16.00 52.4 991 na (9.9) 5.8 6.4 1.2 1.1 9.5 4.7
KBANK TB BUY 139.50 190.00 36.2 9,015 13.9 12.0 7.7 6.9 0.7 0.6 2.6 2.9
KTB TB BUY 14.70 18.00 22.4 5,604 35.6 13.0 7.0 6.2 0.5 0.5 3.4 3.9
SCCTB BUY 368.00 440.00 19.6 12,045 (24.2) 35.0 124 9.2 1.2 11 4.0 54

Sources: Company data, Thanachart estimates
Note: based on 20 July 2022 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Airports of Thailand Pcl (AOT TB)

2024F \

Ex 2: Banpu Pcl (BANPU TB)

Y/E Sep (Bt m) 2021 2022F 2023F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 7,086 14,870 42,465 74,290 Sales 133,190 159,260 156,740 145,230
Net profit (16,322)  (12,079) 5,630 28,213 Net profit 9,852 22,759 23,249 20,138
Norm profit (15,319)  (12,079) 5,630 28,213 Norm profit 7,520 22,759 23,249 20,138
Norm EPS (Bt) (1.1) (0.8) 0.4 2.0 Norm EPS (Bt) 1.4 3.2 2.6 2.0
Norm EPS grw (%) na na na 401.1 Norm EPS grw (%) na 1321 (17.3) (24.2)
Norm PE (x) na na 177.6 354 Norm PE (x) 9.4 4.0 4.9 6.5
EV/EBITDA (x) na na 43.1 19.1 EV/EBITDA (x) 4.8 3.2 3.0 3.1
P/BV (x) 8.9 10.0 9.6 8.2 P/BV (x) 1.1 1.0 1.0 0.9
Div yield (%) 0.0 0.0 0.3 1.7 Div yield (%) 35 8.4 7.2 6.2
ROE (%) na na 5.5 24.9 ROE (%) 10.6 24.8 19.7 14.7
Net D/E (%) (6.9) 121 13.9 (8.1) Net D/E (%) 152.1 92.0 58.3 37.1

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

Ex 3: Bangkok Bank Pcl (BBL TB) Ex 4: Bangkok Dusit Medical Services Pcl (BDMS TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Pre Provision Profit 67,066 63,704 66,214 71,252 Sales 71,541 80,860 85,693 93,008
Net profit 26,507 30,245 33,426 37,407 Net profit 7,936 10,580 11,473 13,404
Norm profit 26,507 30,245 33,426 37,407 Norm profit 7,936 10,580 11,473 13,404
Norm EPS (Bt) 13.9 15.8 17.5 19.6 Norm EPS (Bt) 0.5 0.7 0.7 0.8
Norm EPS grw (%) 54.3 141 10.5 11.9 Norm EPS grw (%) 313 33.3 8.4 16.8
Norm PE (x) 9.1 8.0 7.3 6.5 Norm PE (x) 53.1 39.8 36.7 31.4
P/BV (x) 0.5 0.5 0.4 0.4 EV/EBITDA (x) 30.6 24.0 223 19.6
Div yield (%) 2.8 3.7 41 4.6 P/BV (x) 5.0 4.8 4.5 4.2
ROE (%) 5.6 6.0 6.3 6.8 Div yield (%) 1.7 1.4 1.5 1.9
ROA (%) 0.6 0.7 0.7 0.8 ROE (%) 9.2 123 12.7 13.9

Net D/E (%) 3.5 (0.4) (8.8) (14.5)

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

Ex 5: Carabao Group Pcl (CBG TB) Ex 6: Central Plaza Hotel Pcl (CENTEL TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 17,364 23,524 27,506 29,348 Sales 11,211 16,379 20,761 22,939
Net profit 2,881 4,058 5,275 5,864 Net profit (1,733) 205 1,597 2,278
Norm profit 2,816 4,058 5,275 5,864 Norm profit (1,733) 205 1,597 2,278
Norm EPS (Bt) 2.8 41 5.3 5.9 Norm EPS (Bt) (1.3) 0.2 1.2 1.7
Norm EPS grw (%) (19.8) 441 30.0 11.2 Norm EPS grw (%) na na 678.6 42.6
Norm PE (x) 38.7 26.9 20.7 18.6 Norm PE (x) na 269.9 34.7 243
EV/EBITDA (x) 28.6 204 15.9 14.2 EV/EBITDA (x) 39.7 17.9 131 11.4
P/BV (x) 10.7 9.1 7.7 6.8 P/BV (x) 31 3.0 2.8 2.5
Div yield (%) 1.7 2.5 3.2 4.0 Div yield (%) 0.0 0.0 0.0 0.8
ROE (%) 27.9 36.6 40.3 38.7 ROE (%) na 1.1 8.4 10.9
Net D/E (%) 53.1 34.7 15.7 71 Net D/E (%) 64.1 87.7 81.9 73.4

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Esso (Thailand) Pcl (ESSO TB)

Ex 8: Kasikornbank Pcl (KBANK TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 172,878 169,762 169,343 165,990 Pre Provision Profit 92,999 99,188 104,623 111,013
Net profit 4,443 13,062 4,263 4,437 Net profit 38,053 43,342 48,529 54,617
Norm profit (1,704) 6,291 5,671 5,097 Norm profit 38,053 43,342 48,529 54,617
Norm EPS (Bt) (0.5) 1.8 1.6 1.5 Norm EPS (Bt) 15.9 181 20.3 22.8
Norm EPS grw (%) na na (9.9) (10.1) Norm EPS grw (%) 29.0 13.9 12.0 12.5
Norm PE (x) na 5.8 6.4 71 Norm PE (x) 8.8 7.7 6.9 6.1
EV/EBITDA (x) 29.2 4.1 5.0 4.7 P/BV (x) 0.7 0.7 0.6 0.6
P/BV (x) 1.9 1.2 1.1 1.0 Div yield (%) 2.3 2.6 2.9 6.5
Div yield (%) 0.0 9.5 4.7 4.9 ROE (%) 8.3 8.8 9.1 9.5
ROE (%) na 25.3 18.1 15.2 ROA (%) 1.0 1.0 11 1.2
Net D/E (%) 146.7 44.2 315 15.8
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: Krung Thai Bank Pcl (KTB TB) Ex 10: Siam Cement Pcl (SCC TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Pre Provision Profit 62,009 64,247 69,649 76,152 Sales 530,112 529,641 558,767 633,566
Net profit 21,588 29,263 33,062 38,036 Net profit 47,174 35,615 48,090 57,198
Norm profit 21,588 29,263 33,062 38,036 Norm profit 46,967 35,615 48,090 57,198
Norm EPS (Bt) 1.5 2.1 24 2.7 Norm EPS (Bt) 39.1 29.7 40.1 47.7
Norm EPS grw (%) 291 35.6 13.0 15.0 Norm EPS grw (%) 24.0 (24.2) 35.0 18.9
Norm PE (x) 9.5 7.0 6.2 54 Norm PE (x) 9.4 124 9.2 7.7
P/BV (x) 0.6 0.5 0.5 0.5 EV/EBITDA (x) 8.8 12.0 8.5 7.2
Div yield (%) 2.8 34 3.9 6.5 P/BV (x) 1.2 1.2 1.1 1.0
ROE (%) 6.1 7.9 8.4 9.0 Div yield (%) 5.0 4.0 5.4 6.5
ROA (%) 0.6 0.8 0.8 0.9 ROE (%) 13.7 9.5 12.2 13.5
Net D/E (%) 49.4 556.7 48.1 40.6
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
nyana M gwatuanysal Tuseswatunsaings
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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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