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Domestic Consumption Growth
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Tourist Arrivals Continue To Grow
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STRATEGY NOTE SIAM SENSES CHAK REUNGSINPINYA

Ex 1: We Upgrade Our 2022F GDP Growth Estimate To 3.2% From 3.0%

2020 2021 — 2022F —

New Oid
Real GDP growth (6.2) 1.6 3.2 3.0 4.0 4.0
Private consumption (1.0) 0.3 4.3 4.0 25 2.1
Private investment (8.2) 3.2 3.1 3.7 3.0 3.0
Export (nominal USD growth) (6.5) 18.8 11.0 111 4.0 4.0
Import (nominal USD growth) (13.8) 24.8 171 16.6 6.2 6.2
Export of services (61.7) (18.4) 412 33.2 28.7 36.4
Headline CPI (0.8) 1.2 6.5 6.5 4.0 4.0
Bt/USD - average 31.3 32.0 34.8 343 34.1 341
Policy rate 0.50 0.50 1.00 0.75 2.00 1.50

Sources: BoT, NESDB, Thanachart estimates

Ex 2: Domestic Consumption Has Been Stronger Than We Had Anticipated
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Sources: NESDC, Thanachart estimates

Ex 3: 2Q22 Consumption Growth By Major Categories
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Ex 4: Thailand CPI Still Elevated But Well Contained Within Our 6.5% Target For 2022F
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Ex 5: Thailand’s Unemployment Rate
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Ex 6: The Proposed Minimum Wage Hike Next Year Is The Biggest Increase Since 2012
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Ex 7: Tourist Arrivals Continue To Grow, Could Reach 2m Per Month By Nov/Dec
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Ex 8: June 2022 Tourist Arrival Breakdown Ex 9: June 2022 Tourist Arrivals Vs. Pre-COVID Level
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Ex 10: Investment Growth Turned Negative In 2Q22 Due To Poor Public Investment
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Ex 11: Foreign Ownership Level On The SET

Ex 12: Annual Change In Foreign Ownership Level
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Ex 13: Change In Foreign Ownership (In Absolute % Points)
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Ex 15: Siam Senses 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) (%) (%)

AMATA TB * BUY 19.50 25.00 28.2 622 70.7 40.8 17.2 12.3 1.2 1.1 2.3 3.3
AOT TB BUY 71.25 85.00 19.3 28,220 na na na 180.8 10.2 9.8 0.0 0.3
BANPU TB BUY 13.90 19.00 36.7 2,608 2453 (15.2) 3.0 3.5 1.0 1.0 11.5 10.1
BBL TB BUY 135.00 165.00 22.2 7,145 141 10.5 8.5 7.7 0.5 0.5 3.5 3.9
BEC TB * BUY 13.40 18.00 34.3 743 11.1 334 28.5 21.3 4.0 3.8 3.3 4.2
CENTEL TB BUY 43.50 48.00 10.3 1,628 na 6786 286.3 36.8 3.2 3.0 0.0 0.0
CPALLTB * BUY 60.75 75.00 23.5 15,130 66.1 57.4 42.6 271 4.9 4.4 1.2 1.8
ESSO TB BUY 12.60 16.00 27.0 1,209 na (9.9) 6.9 7.7 1.4 1.4 7.9 3.9
KBANK TB BUY 153.50 190.00 23.8 10,084 13.9 12.0 8.5 7.6 0.7 0.7 24 2.6
WHATB * BUY 3.36 4.30 28.0 1,392 4.7 32.7 17.6 13.3 1.5 1.4 26 3.0
Stocks taken out

BDMS TB BUY 27.25 33.00 21.1 12,007 33.3 8.4 40.9 37.7 4.9 4.6 1.3 1.5
CBG TB BUY 106.50 138.00 29.6 2,953 441 30.0 26.2 20.2 8.9 7.5 2.5 3.3
KTB TB BUY 16.10 18.00 11.8 6,239 35.6 13.0 7.7 6.8 0.6 0.6 3.1 3.5
SCCTB BUY 362.00 440.00 21.5 12,044  (24.2) 35.0 12.2 9.0 1.1 1.1 4.1 5.5

Sources: Company data, Thanachart estimates
Note: * New additions based on 22 August 2022 closing prices

Ex 16: CPALL’s 7-11 Average Daily Sales Per Store
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Ex 17: BEC Revenue Breakdown
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Ex 18: AMATA'’s Industrial Land Sales Ex 19: WHA'’s Industrial Land Sales
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APPENDIX 1: Top picks’ financials

Ex 1: Amata Corporation Pcl (AMATA TB)

2024F \

Ex 2: Airports of Thailand Pcl (AOT TB)

Y/E Dec (Bt m) 2021 2022F 2023F Y/E Sep (Bt m) 2021 2022F 2023F 2024F
Sales 5,097 6,825 8,697 9,530 Sales 7,086 14,870 42,465 74,290
Net profit 1,402 1,300 1,830 2,201 Net profit (16,322)  (12,079) 5,630 28,213
Norm profit 762 1,300 1,830 2,201 Norm profit (15,319)  (12,079) 5,630 28,213
Norm EPS (Bt) 0.7 1.1 1.6 1.9 Norm EPS (Bt) (1.1) (0.8) 0.4 2.0
Norm EPS grw (%) (34.6) 70.7 40.8 20.2 Norm EPS grw (%) na na na 401.1
Norm PE (x) 294 17.2 12.3 10.2 Norm PE (x) na na 180.8 36.1
EV/EBITDA (x) 18.3 13.7 10.9 9.1 EV/EBITDA (x) na na 43.8 19.4
P/BV (x) 1.3 1.2 1.1 1.1 P/BV (x) 9.1 10.2 9.8 8.3
Div yield (%) 21 23 3.3 3.9 Div yield (%) 0.0 0.0 0.3 1.7
ROE (%) 4.6 7.2 9.6 10.8 ROE (%) na na 55 24.9
Net D/E (%) 55.8 46.2 40.3 317 Net D/E (%) (6.9) 121 13.9 (8.1)

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

Ex 3: Banpu Pcl (BANPU TB) Ex 4: Bangkok Bank Pcl (BBL TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 133,190 196,356 195,658 165,808 Pre Provision Profit 67,066 63,704 66,214 71,252
Net profit 9,852 33,864 35,487 24,500 Net profit 26,507 30,245 33,426 37,407
Norm profit 7,520 33,864 35,487 24,500 Norm profit 26,507 30,245 33,426 37,407
Norm EPS (Bt) 1.4 47 4.0 24 Norm EPS (Bt) 13.9 15.8 17.5 19.6
Norm EPS grw (%) na 245.3 (15.2) (39.6) Norm EPS grw (%) 54.3 141 10.5 11.9
Norm PE (x) 10.2 3.0 35 5.8 Norm PE (x) 9.7 8.5 7.7 6.9
EV/EBITDA (x) 4.9 22 2.0 24 P/BV (x) 0.5 0.5 0.5 0.5
P/BV (x) 1.2 1.0 1.0 0.9 Div yield (%) 2.6 3.5 3.9 4.4
Div yield (%) 3.2 11.5 101 6.9 ROE (%) 5.6 6.0 6.3 6.8
ROE (%) 10.6 35.2 27.2 15.9 ROA (%) 0.6 0.7 0.7 0.8
Net D/E (%) 152.1 70.6 34.1 16.2

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

Ex 5: BEC World Pcl (BEC 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 5,680 5,947 6,709 7,334 Sales 11,211 16,379 20,761 22,939
Net profit 762 970 1,256 1,540 Net profit (1,733) 205 1,597 2,278
Norm profit 847 942 1,256 1,540 Norm profit (1,733) 205 1,597 2,278
Norm EPS (Bt) 04 0.5 0.6 0.8 Norm EPS (Bt) (1.3) 0.2 1.2 1.7
Norm EPS grw (%) na 111 33.4 22.6 Norm EPS grw (%) na na 678.6 42.6
Norm PE (x) 31.6 28.5 21.3 174 Norm PE (x) na 286.3 36.8 25.8
EV/EBITDA (x) 8.1 7.6 6.7 6.1 EV/EBITDA (x) 41.7 18.8 13.7 11.9
P/BV (x) 43 4.0 3.8 3.7 P/BV (x) 3.2 3.2 3.0 27
Div yield (%) 0.0 3.3 4.2 5.2 Div yield (%) 0.0 0.0 0.0 0.8
ROE (%) 14.6 14.6 18.3 21.6 ROE (%) na 1.1 8.4 10.9
Net D/E (%) (27.7) (33.0) (35.5) (33.9) 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: CP All Pcl (CPALL TB) Ex 8: Esso (Thailand) Pcl (ESSO TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 585,743 831,824 920,374 1,010,779 Sales 172,878 169,762 169,343 165,990
Net profit 12,985 13,751 21,096 27,974 Net profit 4,443 13,062 4,263 4,437
Norm profit 8,706 13,751 21,096 27,974 Norm profit (1,704) 6,291 5,671 5,097
Norm EPS (Bt) 0.9 1.4 2.2 3.0 Norm EPS (Bt) (0.5) 1.8 1.6 1.5
Norm EPS grw (%) (48.2) 66.1 57.4 341 Norm EPS grw (%) na na (9.9) (10.1)
Norm PE (x) 70.8 42.6 271 20.2 Norm PE (x) na 6.9 7.7 8.6
EV/EBITDA (x) 17.5 12.5 10.5 8.9 EV/EBITDA (x) 32.5 4.7 5.8 5.6
P/BV (x) 5.2 4.9 4.4 3.9 P/BV (x) 2.3 1.4 1.4 1.2
Div yield (%) 1.0 1.2 1.8 25 Div yield (%) 0.0 7.9 3.9 4.1
ROE (%) 8.7 12.8 17.9 21.2 ROE (%) na 253 18.1 15.2
Net D/E (%) 94.5 96.3 87.6 76.4 Net D/E (%) 146.7 44.2 31.5 15.8

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

Ex 9: Kasikornbank Pcl (KBANK TB) Ex 10: WHA Corporation Pcl (WHA TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Pre Provision Profit 92,999 99,188 104,623 111,013 Sales 10,417 9,749 13,648 14,253
Net profit 38,053 43,342 48,529 54,617 Net profit 2,590 3,209 3,776 4,370
Norm profit 38,053 43,342 48,529 54,617 Norm profit 2,718 2,846 3,776 4,370
Norm EPS (Bt) 15.9 18.1 20.3 22.8 Norm EPS (Bt) 0.2 0.2 0.3 0.3
Norm EPS grw (%) 29.0 13.9 12.0 12.5 Norm EPS grw (%) 9.5 4.7 32.7 15.7
Norm PE (x) 9.7 8.5 7.6 6.7 Norm PE (x) 18.5 17.6 13.3 11.5
P/BV (x) 0.8 0.7 0.7 0.6 EV/EBITDA (x) 22.6 247 18.5 16.1
Div yield (%) 2.1 24 2.6 5.9 P/BV (x) 1.6 1.5 1.4 1.3
ROE (%) 8.3 8.8 9.1 9.5 Div yield (%) 2.2 2.6 3.0 3.5
ROA (%) 1.0 1.0 1.1 1.2 ROE (%) 9.2 9.0 11.2 12.0

Net D/E (%) 102.8 93.5 84.8 75.9

Sources: Company data; Thanachart estimates

nyana M gwatuaNysal Tuseswatunsaings

Sources: Company data; Thanachart estimates
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General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources
believed to be reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or
TCAP or its group companies or any of their employees incur any responsibility. This report is provided to you for informational
purposes only and it is not, and is not to be construed as, an offer or an invitation to make an offer to sell or buy any securities.
Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or consequential loss arising from any
use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS,
TCAP and its group companies make no representation or warranty, express or implied, as to their accuracy or completeness.
Expressions of opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in
this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its
group companies, their employees and directors may have positions and financial interest in securities mentioned in this report.
TNS, TCAP or its group companies may from time to time perform investment banking or other services for, or solicit investment
banking or other business from, any entity mentioned in this report. Therefore, investors should be aware of conflict of interest that
may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 76
Derivative Warrants which are ADVANC16C2210A, ADVANC16C2211A, AMAT16C2209A, AOT16C2212A, AOT16C2209A, BANPU16C2212A,
BANPU16C2210A, BCH16C2211A, BH16C2212A, BGRIM16C2212A, BGRI16C2209A, BLA16C2212A, BLA16C2208A, BLA16C2209A,
CBG16C2210A, CENTEL16C2209A, COM716C2208A, COM716C2209A, COM716C2211A, COM716C2211B, COM716C2211C,
CPALL16C2211A, EA16C2209A, EA16C2211A, ESSO16C2209A, ESS0O16C2209B, FORTH16C2211A, GPSC16C2209A, GULF16C2210A,
GUNK16C2209A, HANA16C2209A, HANA16C2211A, IVL16C2209A, IVL16C2211A, JMART16C2210A, JMART16C2211A, JMT16C2210A,
JMT16C2211A, KBAN16C2208A, KBAN16C2209A, KBANK16C2211A, KCE16C2208A, KCE16C2209A, KCE16C2211A, KTC16C2211A,
KTC16C2209A, MINT16C2211A, MTC16C2212A, MTC16C2209A, PTG16C2211A, PTG16C2209A, PTTEP16C2212A, PTTE16C2209A,
RBF16C2209A, RCL16C2208A, SAWAD16C2211A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2211A, SCB16C2208A,
SCGP16C2212A, SET5016P2212A, SET5016C2209B, SET5016C2212A, SET5016P2209B, SINGER16C2212A, SPRC16C2212A,
SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, TOP16C2211A, TTA16C2208A, TTA16C2211A, TU16C2210A, WHA16C2209A (underlying
securities are  (ADVANC, AMATA, AOT, BANPU, BCH, BGRIM, BH, BLA, CBG, CENTEL, COM7, CPALL, EA, ESSO, FORTH, GPSC, GULF,
GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTC, MINT, MTC, PTG, PTTEP, RBF, RCL, SAWAD, SCB, SET50, SCGP, SINGER, SPRC,
STEC, TIDLOR, TOP, TTA, TU, WHA). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding
100% of Thanachart SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major
shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related
companies to Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital
Pcl (TCAP) which holds 23% of the shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC
COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies
to Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS
incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding
straight bonds) of the securities of the following companies: The One Enterprise Pcl. (ONEE TB)
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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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