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Hunting Attractive Laggard Plays
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Ex 1: Compared GDP Growth By Country
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Ex 2: Improved Consumer Confidence Index

(ﬂ’J?Jﬂ?WS’J&JLﬂiHﬁﬂQVLYIFJ‘Y]‘W%@I’Jﬂ ‘V\’]ﬂ(ﬂﬂ’]vl,?ll?JGU?‘]:J'VH]@‘Y]WL‘UEI%I% 2Q22 3¢ WAWINEI

‘L%maanm@aa@ﬂaaaﬂwm@"h wifunaedInnnz Usudwinaztouasuuanud (:/;)
IEHRGHER cnminlariil 2022 fnanouTindidalsluidas LL‘ﬁdﬂu’lﬂ’IvLiﬂauLﬂﬂIﬂ’m 44
(2019) wdTI1AN¥ULY laggard (Ex 6) immnawm"lnmﬁum wesadguniedu 41
deuningy °11mmnawu'ﬂmammmwunluma 1 1@auiiuan ud Momentum 'ls 22

ﬂluﬂi\‘iﬁ‘ﬂﬂd atin9 CPALL ADVANC uIamamumwmwaﬂnauu%ﬂuﬂja

- T & — v N N N N N N N
QA A g aaaaqad
oD QB =2 0 cCc O =5 5 > c 5
S 05290808 2335 3
< n ZAO-Hw=<s-5

Earnings Yield Gap ssdtamielanialunisazaamin

A L A a4 L A Source: University of the Thai Chamber of Commerce
Earnings Yield Gap (EYG) ﬂ 2023 2en 4.16% mmwmmauiuamw 3.74% U303

anuhaulaludiniamuaas SET ﬂiwnaunu 1) madulavasnanisusine 6.9%
Tu 2Q22 nmﬂuammﬂmmmmmimﬂﬂm vmumiawumaawmmwwﬂm TE

Ex 3: Recommended Stock

Stocks TP EPS(Bt) EPSGr  PE (x)
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wunlilyfiauasWaad Insuaasanadslusig 4Q22F 3) wHnMUSLE A U ADVANC 2400 89 99  10% 216 195
W uwamﬂul‘ﬂuﬁﬁm wiaznaznuannuing udszezenlae sanszeumssslnaRudu BA 135 (16) (0.3) na na na
o o “ BEC 18.0 0.5 0.6 33% 300 225
“Selective” i1t Laggard Play mlslad Upside Laag BTS 130 02 02 -26% 399 54.1
CK 25.0 0.4 0.7 87% 57.2 30.6
ﬂmwmuuummuwaa vIn’ e SET udusuduanudani 100 wiuma 1 maum CKP 65 03 03 4% 184 193
NN Lmmuaqmmminﬂswu@a"l@mu momentum Lﬂimmﬂmmmu Wzt CPALL 750 14 22  57% 432 274
Wi 3 Nw inagsldvduuniin udrinlsdan g Hudaus "l,mm.- HMPRO 190 05 06  21% 275 229
’ ’ LH 11.0 0.7 0.8 15% 12.4 10.8
1. Laggard nguviasiisn: BA ADVANC (muldinviasfisndaiilu 10% vasils) BTS ONEE 140 04 05  25% 227 182
2. Laggard nga Consumption a2 Investment: CPALL BEC ONEE HMPRO CK SCB PTT 42030 31 4% 128 122
i Y d . SCB 150.0 10.2 11.0 8% 10.9 10.0
3. Laggard ﬂquﬁu‘nmvl,sgqmw Pre-Covid 1La3: TOP PTT CKP LH ToP 700 147 6.8  -54% 40 88

Source: Thanachart estimate
Note: data as of 25 Aug 22

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  wallldfuausimiadymuligeniaoniedeniunamannindudediela vefinsnuuszauiuluenmsatvitenadimadouaurlale windaysflasuanaouudadld mwidaysi

. o Ay, & . P o o £ e a a e
ﬂﬁnﬂag'lumnmmuuu VI.N'J']VI\IWNQM?HU'NK']HVLIJH'VH'] anulas LLﬁvlﬂl ﬁamaanLumemnmmim’ﬂu "ilzﬁlENVLYV‘IT]J@TT]MUllaf_lﬂ&l‘\]']ﬂlli]:mﬂﬂu




PATHUMWAN CORNER Thanachart Research

Ex 4: July 2022 Tourist Revenue Breakdown Ex 5: July 2022 Tourist Arrival Compare Pre-COVID Level
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Source: Ministry of Tourism and Sports Source: Ministry of Tourism and Sports
Ex 6: Expected Income Beat Pre-COVID But Trade At Discount Ex 7: Market Earning Yield Gap
Income (Bt m) —— Price performance (Bt) — (%)
2022F % change 2019 Lastprice % change 7 -
CKP 246 2,270 821% 5.89 5.10 -13%
TOP 4,143 31,457 659% 68.10 60.25 -12% 6
PTTGC 8,164 22,808 179% 60.26 47.25 -22% 5
TQMm 507 997 97% 44.28 43.50 -2%
TTB 7,222 12,619 75% 1.73 1.25 -28% 4
RATCH 6,035 9,842 63% 66.31 42.75 -36%
MAKRO 6,245 9,755 56% 35.97 34.75 -3% 3
SAWAD 3,756 5,274 40% 57.36 49.75 -13% 2
BCPG 1,726 2,204 28% 18.41 10.90 -41%
MTC 4,237 5,368 27% 52.69 43.25 -18% 1 4
PRM 976 1,191 22% 7.81 6.05 -23% 0
SPALI 5403 6,566 2% 2029 19.70 3% Jan-10 Feb-12 Mar-14 Apr-16 May-18 Jun-20 Jul-22
BTS 2,383 2,751 15% 12.27 8.30 -32%
KBANK 38,727 43,342 12% 169.97 156.00 -8%
SCC 32,014 35,615 11% 434.65 359.00 -17%
PTT 77,638 84,361 9% 46.26 37.75 -18%
LH 7,822 8,447 8% 10.53 8.95 -15%
BPP 3,838 4,123 7% 20.45 15.40 -25%
EGCO 9,965 10,657 7% 310.98 180.50 -42%
HMPRO 6,177 6,590 7% 16.58 13.80 -17%
Source: Thanachart calculates Sources: Bloomberg, Thanachart calculates

Note: Data as of 24 Aug 22
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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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