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STRATEGY NOTE SIAM SENSES CHAK REUNGSINPINYA

Ex 1: Target Fed Funds Rate Based On CME FedWatch Tool

Meeting date ————————————————————— Target Fed Funds rate

300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525
21-Sep-22 70.0% 30.0% 0.0%
02-Nov-22 0.0% 0.0% 26.2% 55.0% 18.8% 0.0% 0.0% 0.0%
14-Dec-22 0.0% 0.0% 0.0% 11.2% 38.5% 39.6% 10.8% 0.0% 0.0%
01-02-23 0.0% 0.0% 0.0% 7.0% 28.4% 39.2% 21.4% 4.0% 0.0%
15-Mar-23 0.0% 0.0% 0.0% 4.8% 21.8% 35.8% 26.9% 9.4% 1.2%
03-05-23 0.0% 0.0% 0.5% 6.8% 23.3% 34.8% 25.0% 8.5% 1.1%
15-Jun-23 0.0% 0.1% 2.2% 11.1% 26.3% 32.3% 20.7% 6.6% 0.8%
26-Jul-23 0.0% 0.7% 4.8% 15.6% 28.1% 28.8% 16.5% 4.9% 0.6%

Sources: CME
Note: Data as of 14 September 2022

Ex 2: 10Y Bond Yields On The Rise; Thai 10Y Could Catch Up With Its US Counterpart
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Sources: Company data, Thanachart estimates

Ex 3: SET EPS Upgrade Has Been For 2022F Only; No Similar Upgrade For 2023F

(Bt/shr) ——2022F EPS ——2023F EPS

112 -

Mmoo

108 -

106 -

104

102

100 -

98 T T T T T T T T T T
] ] N N N N N N N [\ [\
Q Q Q Q Q R R R a9
=) = = = =] ] ] ] o [} Q
= S S = 4 =1 =1 S S [} [}
- b b & & < < < < @ @

~ N N [¢] Al o 8 N [

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 2



STRATEGY NOTE SIAM SENSES CHAK REUNGSINPINYA

Ex 4: SET Index Current Year Yield Gap Ex 5: SET Index Next Year Yield Gap
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Ex 6: Export Growth In July 2022 Was At The Slowest Pace Since February 2021
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Ex 7: Export Growth By Destination Ex 8: Export Breakdown By Destination In July 2022
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Ex 9: Major Export Products Showed Decelerating Growth In July Vs 1H22
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Ex 10: Export Slowdowns Seen In Many Asian Markets Ex 11: Indonesia And Malaysia Do Well On Energy
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Note: Singapore non-oil exports only

Ex 12: Sector Performance Vs. SET Index In 4Q (Data For 2000-2021)
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Ex 13: 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) (%) (%)

AOT TB BUY 72.50 85.00 17.2 28,160 na na na 150.4 10.2 9.7 0.0 0.4
BANPU TB BUY 14.00 19.00 35.7 2,575 2453 (15.2) 3.0 3.5 1.0 1.0 1.4 10.0
BBL TB BUY 134.00 165.00 231 6,954 14.1 10.5 8.5 7.7 0.5 0.5 3.5 3.9
BEC TB BUY 13.80 18.00 30.4 750 1.1 334 29.3 22.0 41 4.0 3.2 4.1
CPALL TB BUY 59.50 75.00 26.1 14,532 59.0 60.3 43.6 27.2 4.8 4.3 1.1 1.8
ESSO TB BUY 13.60 18.00 324 1,280 na (31.1) 44 6.4 14 14 16.2 5.6
KBANK TB BUY 148.50 190.00 27.9 9,566 13.9 12.0 8.2 7.3 0.7 0.6 2.4 2.7
PSLTB * BUY 15.60 24.00 53.8 661 34 1.1 5.4 5.4 1.5 1.3 9.7 9.8
TOP TB * BUY 55.05 70.00 27.2 3,063 450.0 (54.1) 3.7 8.1 0.8 0.7 5.4 4.2
WHA TB BUY 3.52 4.30 22.2 1,430 4.7 32.7 18.5 13.9 1.6 1.5 24 2.9
Stocks taken out

AMATA TB BUY 19.70 25.00 26.9 616 70.7 40.8 17.4 12.4 1.2 1.1 2.3 3.2
CENTEL TB BUY 48.00 51.00 6.3 1,762 na 6813 316.7 40.5 3.5 3.3 0.0 0.5

Sources: Company data, Thanachart estimates
Note: * New additions based on 15 September 2022 closing prices

Ex 14: Singapore GRM Ex 15: TOP’s P/BV
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Ex 16: BDI And BDSI Ex 17: PSL’s P/IBV
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APPENDIX 1: Top picks’ financials

Ex 1: Airports of Thailand Pcl (AOT TB)

Y/E Sep (Bt m) 2021 2022F 2023F 2024F ‘

Sales 7,086 16,011 44,719 77,647
Net profit (16,322)  (10,773) 6,887 30,336
Norm profit (15,319)  (10,773) 6,887 30,336
Norm EPS (Bt) (1.1) (0.8) 0.5 21
Norm EPS grw (%) na na na 340.5
Norm PE (x) na na 150.4 341
EV/EBITDA (x) na 1,535.0 41.8 18.8
P/BV (x) 9.2 10.2 9.7 8.2
Div yield (%) 0.0 0.0 0.4 1.8
ROE (%) na na 6.6 26.2
Net D/E (%) (6.9) 11.0 11.8 (10.4)

Ex 2: Banpu Pcl (BANPU TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 133,190 196,356 195,658 165,808
Net profit 9,852 33,864 35,487 24,500
Norm profit 7,520 33,864 35,487 24,500
Norm EPS (Bt) 14 4.7 4.0 24
Norm EPS grw (%) na 2453 (15.2) (39.6)
Norm PE (x) 10.3 3.0 35 5.8
EV/EBITDA (x) 5.0 2.2 2.0 24
P/BV (x) 1.2 1.0 1.0 0.9
Div yield (%) 3.2 11.4 10.0 6.9
ROE (%) 10.6 35.2 27.2 15.9
Net D/E (%) 152.1 70.6 341 16.2

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 3: Bangkok Bank Pcl (BBL TB)

Y/E Dec (Bt m) 2021 2022F  2023F  2024F
Pre Provision Profit 67,066 63,704 66,214 71,252
Net profit 26,507 30,245 33426 37,407
Norm profit 26,507 30,245 33,426 37,407
Norm EPS (Bt) 13.9 15.8 175 196
Norm EPS grw (%) 54.3 14.1 105 11.9
Norm PE (x) 9.7 8.5 7.7 6.8
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 2.6 35 3.9 4.4
ROE (%) 5.6 6.0 6.3 6.8
ROA (%) 0.6 0.7 0.7 0.8

Ex 4: BEC World Pcl (BEC TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 5,680 5,947 6,709 7,334
Net profit 762 970 1,256 1,540
Norm profit 847 942 1,256 1,540
Norm EPS (Bt) 0.4 0.5 0.6 0.8
Norm EPS grw (%) na 11.1 33.4 22.6
Norm PE (x) 326 29.3 22.0 17.9
EV/EBITDA (x) 8.3 7.8 6.9 6.3
P/BV (x) 4.5 4.1 4.0 3.8
Div yield (%) 0.0 3.2 4.1 5.0
ROE (%) 14.6 14.6 18.3 216
Net D/E (%) (27.7) (33.0) (35.5) (33.9)

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 5: CP All Pcl (CPALL TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 585743 845931 936,026 1,036,686
Net profit 12,985 13,204 20,143 27,793
Norm profit 8,706 13204 20,143 27,793
Norm EPS (Bt) 0.9 14 2.2 3.0
Norm EPS grw (%) (48.2) 59.0 60.3 38.9
Norm PE (x) 69.4 436 27.2 19.6
EV/EBITDA (x) 17.3 125 10.6 8.9
P/BV (x) 5.1 4.8 4.3 3.9
Div yield (%) 1.0 11 1.8 2.6
ROE (%) 8.7 12.3 17.2 21.2
Net D/E (%) 95 100.1 91.7 80.2

Ex 6: Esso (Thailand) Pcl (ESSO TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 172,878 169,762 169,343 165,990
Net profit 4,443 17,297 5,845 5,808
Norm profit (1,704) 10,648 7,339 6,508
Norm EPS (Bt) (0.5) 3.1 2.1 1.9
Norm EPS grw (%) na na (31.1) (11.3)
Norm PE (x) na 4.4 6.4 7.2
EV/EBITDA (x) 34.0 3.3 5.0 4.9
P/BV (x) 25 1.4 1.4 1.3
Div yield (%) 0.0 16.2 5.6 5.6
ROE (%) na 41.0 22.2 18.6
Net D/E (%) 146.7 35.6 29.0 13.4

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Kasikornbank Pcl (KBANK TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Pre Provision Profit 92,999 99,188 104,623 111,013
Net profit 38,053 43,342 48,529 54,617
Norm profit 38,053 43,342 48,529 54,617
Norm EPS (Bt) 15.9 18.1 20.3 22.8
Norm EPS grw (%) 29.0 13.9 12.0 12.5
Norm PE (x) 9.3 8.2 7.3 6.5
P/BV (x) 0.7 0.7 0.6 0.6
Div yield (%) 22 24 2.7 6.1
ROE (%) 8.3 8.8 9.1 9.5
ROA (%) 1.0 1.0 1.1 1.2

Ex 8: Precious Shipping Pcl (PSL TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 8,615 8,927 8,832 8,864
Net profit 4,475 4,494 4,544 4,526
Norm profit 4,348 4,494 4,544 4,526
Norm EPS (Bt) 2.8 29 2.9 2.9
Norm EPS grw (%) na 34 1.1 (0.4)
Norm PE (x) 5.6 5.4 5.4 5.4
EV/EBITDA (x) 5.1 4.5 4.2 3.8
P/BV (x) 1.7 1.5 1.3 1.2
Div yield (%) 9.6 9.7 9.8 9.3
ROE (%) 35.5 291 25.8 22.9
Net D/E (%) 40.0 241 10.8 (6.7)

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 9: Thai Oil Pcl (TOP TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 345,496 460,867 436,477 419,042
Net profit 12,578 41,105 12,960 15,056
Norm profit 5,583 31,457 15,270 16,216
Norm EPS (Bt) 27 14.7 6.8 7.2
Norm EPS grw (%) na 450.0 (54.1) 6.2
Norm PE (x) 20.5 3.7 8.1 7.7
EV/EBITDA (x) 15.6 53 10.0 8.1
P/BV (x) 0.9 0.8 0.7 0.7
Div yield (%) 4.6 5.4 4.2 4.8
ROE (%) 4.7 22.0 9.0 9.1
Net D/E (%) 112.8 84.4 99.1 88.4

Ex 10: WHA Corporation Pcl (WHA TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 10,417 9,749 13,648 14,253
Net profit 2,590 3,209 3,776 4,370
Norm profit 2,718 2,846 3,776 4,370
Norm EPS (Bt) 0.2 0.2 0.3 0.3
Norm EPS grw (%) 9.5 47 32.7 15.7
Norm PE (x) 19.4 18.5 13.9 12.0
EV/EBITDA (x) 23.2 254 19.1 16.5
P/BV (x) 1.7 1.6 1.5 1.4
Div yield (%) 2.1 24 2.9 3.3
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

Sources: Company data; Thanachart estimates
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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.
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