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STRATEGY NOTE SIAM SENSES CHAK REUNGSINPINYA

Ex 1: SET Index Average PE
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Ex 2: Consensus SET Index EPS Downgrades In Recent Weeks
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Ex 3: Recent* Consensus 2023F EPS Upgrade/Downgrades By Sectors
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Sources: Bloomberg, Thanachart estimates
Note: *Since 31 October
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Ex 4: A History Of Consensus SET Index EPS Revisions
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Ex 5: Three Themes To Focus On In 2023F

Theme Top BUYs Others
Domestic consumption BEC, COM7, CPALL CPN, CRC, HMPRO
High energy prices BANPU, ESSO, TOP PTTEP, SPRC, BCP

China reopening / recovery ~ AOT, CENTEL, PSL, LH SCGP, UTP, PRM, PTTGC, IRPC, WHA, AMATA

Sources: Company data, Thanachart estimates

Ex 6: Thailand Consumption Growth Still Robust Ex 7: Growth By Category
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Ex 8: Retailers’ Same-store Sales Growth

(%) 1020 2Q20 3Q20 4Q20  1Q21 2Q21 3Q21 4Q21 1022  2Q22  3Q22 4Q22F
SSSG

BIGC (63) (17.0)  (17.8)  (20.8)  (21.6)  (14.3) (6.6) (0.1) 2.9 5.2 (2.4) 4.0
CPALL (40)  (202) (143)  (18.0)  (17.1) 2.1 (9.2) 13 13.0 14.2 22.1 12.0
CPN (29)  (61.0)  (200)  (23.0)  (25.0) 55.0  (45.0) (8.0) 15.0 400 1020 27.0
CRC (13.0)  (36.0)  (150)  (20.0)  (16.0) 100  (23.0) 9.0 11.0 24.0 43.0 3.0
GLOBAL (7.0)  (20.0) (5.6) (3.4) 137 35.0 126 15.0 7.4 15 4.3 0.0
HMPRO 6.1)  (17.0) 3.7) (6.3) 0.6 137  (11.0) 11.0 3.1 (1.1) 17.8 0.0
MAKRO 7.0 (3.6) 3.9 0.6 (1.2) 6.1 13 4.1 1.0 74 8.9 6.0
MC (26.0)  (34.7) (4.4) (8.9) 115 121 (43.4) (5.7) 7.7) 43.0 86.0 10.0
com? (4.5) (8.7) 1.3 105 36.9 36.8 13 35.2 15.2 15.1 38.2 0.4
Average (6.9) (24.2) (7.3) (9.9) (2.0) 174 (13.7) 6.9 6.8 16.6 35.5 6.9

SSSG Vs. Pre-Covid

BIGC (63) (17.0)  (17.8)  (20.8)  (25.8)  (28.9) (23.2)  (209) (236) (252) (25.1)  (17.7)
CPALL (40)  (202)  (143)  (18.0)  (204)  (185)  (222)  (16.9)  (10.1) (7.0) (5.0) (7.0)
CPN (29)  (61.0)  (20.0)  (23.0) (27.2)  (39.6)  (56.0)  (29.2)  (163)  (154)  (11.1)  (10.0)
CRC (13.0)  (36.0)  (150)  (20.0) (26.9)  (29.6) (34.6) (12.8)  (189)  (12.7) 6.4)  (10.2)
GLOBAL (7.0)  (20.0) (5.6) (3.4) 5.7 8.0 6.3 11.1 13.6 9.7 10.9 1.1
HMPRO 6.1)  (17.0) 3.7) (6.3) (5.5) (56)  (14.3) 4.0 (2.6) (6.7) 1.0 4.0
MAKRO 7.0 (3.6) 3.9 0.6 5.7 2.3 5.3 4.7 6.8 9.8 146 11.0
MC (26.0)  (34.7) (4.4) (89) (17.5) (26.8)  (459)  (14.1)  (23.8) 47 0.6 (5.5)
Average (7.2)  (26.2) (9.6) (12.5)  (14.0) (17.3)  (23.1) (9.3) (9.4) (5.3) (2.6) (3.0)

Sources: Company data, Thanachart estimates

Ex 9: Consumption Play List

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

2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
BEC TB BUY 10.50 17.00 61.9 580 29 341 241 18.0 3.1 3.0 3.9 5.0
CPALL TB BUY 63.00 75.00 19.0 15,617 59.0 60.3 46.2 28.8 5.1 4.6 1.1 1.7
COM7 TB BUY 31.75 39.00 22.8 2,103 18.3 18.7 247 20.8 10.3 8.6 1.8 3.9
CPN TB BUY 69.25 77.00 11.2 8,576  152.2 304 36.5 28.0 3.9 3.5 1.3 1.6
CRC TB BUY 42.50 50.00 17.6 7,073 na 45.0 43.9 30.3 43 3.9 0.9 1.3
HMPRO TB BUY 14.80 18.00 21.6 5,371 14.0 17.7 314 26.7 8.2 7.6 2.6 3.0

Sources: Company data, Thanachart estimates
Note: based on 21 November 2022 closing prices
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Ex 10: Energy Prices Converted To $/mmbtu — Coal & Diesel Remain Attractive Vs. Gas
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Ex 11: China’s LNG Supply Contracts Ex 12: Europe’s Gas Needs To Refill Storage Next Winter
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Ex 13: EU’s Gas Storage
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Ex 14: Chinese Oil Demand Falling On Zero-COVID Policy Ex 15: China Reversed Its Restricted Export Policy

(m b/d) China oil demand growth (k brd) Chinese diesel export
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Ex 16: US Middle Distillate Inventories At Decade Low... Ex 17: ...Even As China Pushed To Export More
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Ex 18: Energy Play List

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

2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
(Bt/shr)  (Bt/shr) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
BANPU TB BUY 12.60 19.00 50.8 2,940 2453 (15.2) 27 3.2 0.9 0.9 12.7 11.1
ESSO TB BUY 12.00 18.00 50.0 1,146 na (31.1) 3.9 5.7 1.3 1.2 18.3 6.3
TOP TB BUY 53.75 70.00 30.2 3,313  450.0 (54.1) 3.6 7.9 0.7 0.7 5.6 4.3
PTTEP TB HOLD 186.50 159.00 (14.7) 20,432 77.0 (15.4) 9.5 11.2 1.6 1.4 3.2 3.8
SPRC TB BUY 11.10 15.50 39.6 1,328 na (39.5) 4.2 7.0 1.1 1.0 10.8 4.2
BCP TB BUY 31.25 39.00 24.8 1,187 1164 (34.9) 43 6.6 0.7 0.7 5.8 3.8

Sources: Company data, Thanachart estimates
Note: based on 21 November 2022 closing prices
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Ex 19: China’s Quarterly GDP Growth Y-Y Ex 20: Caixin Manufacturing And Services PMIs
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Ex 21: Global Dry Bulk Trade Demand And Supply

Iron ore Ton-miles (bn) 8,190 8,190 8,022 8,408 8,545 8,359 8,448
Coal Ton-miles (bn) 4,881 5,204 5,136 4,655 4,912 5,040 5,126
Grains Ton-miles (bn) 3,272 3,158 3,383 3,743 3,801 3,723 3,897
Minor bulk Ton-miles (bn) 10,514 10,951 11,092 11,039 11,650 11,948 12,238
Total trade Ton-miles (bn) 26,857 27,503 27,633 27,845 28,908 29,070 29,709
Change (%) 5.1% 2.4% 0.5% 0.8% 3.8% 0.6% 2.2%
Dry bulk fleet MDWT 814 841 873 907 939 971 977
Change (%) 2.9% 3.4% 3.9% 3.8% 3.5% 3.4% 0.5%

Sources: Bloomberg, Thanachart estimates

Ex 22: Baltic Dry Index Ex 23: One-year Time Charter Rate For VLCC
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Ex 24: China Saw Worst Demand Growth Since 2008 Ex 25: Global Ethylene Market Oversupply In 2022-23F
(%) China's PP demand growth (m tonnes) Excess demand (LHS) (%)
30 1 5 mmmm Excess supply (LHS)

25 12 - —— Global ethylene operating rate (RHS) - o4
10 A 5

20 92

8 1 - 90

15 6 1 [ 88

10 ] 86

2 4

5 0 1 - 84

O (2) o ™ 82

() 1 r 80

(5) (6) - - 78

Source: ICIS Source: SCC
Ex 26: Number Of Arrivals As % Of Pre-COVID Level Ex 27: Tourist Arrivals And Forecasts
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Ex 28: AOT’s International Passengers Ex 29: CENTEL RevPar
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Ex 30: China play list

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) (x) (x) (%) (%)
AOT TB BUY 74.75 85.00 13.7 29,468 na na na 1353 10.5 10.0 0.0 0.4
CENTEL TB BUY 46.50 51.00 9.7 1,732 na 6813 306.8 39.3 34 3.2 0.0 0.5
PSL TB BUY 15.10 24.00 58.9 650 34 1.1 5.2 5.2 1.4 1.3 10.0 10.1
LHTB BUY 9.30 11.00 18.3 3,067 227 15.3 13.2 11.4 2.1 2.0 6.5 7.5
PRM TB BUY 7.00 9.00 28.6 483 12.4 111 14.7 13.2 1.9 1.7 3.1 34
PTTGC TB BUY 46.50 56.00 204 5,786 74 (21.9) 6.9 8.8 0.7 0.6 54 47
IRPC TB BUY 3.02 4.40 45.7 1,703  (70.7) 489.1 53.9 9.1 0.7 0.7 5.0 55
WHA TB BUY 3.86 4.50 16.6 1,592 11.3 34.8 19.1 14.1 1.8 1.6 23 2.8
AMATA TB BUY 19.00 25.00 31.6 603 70.7 40.8 16.8 11.9 1.2 1.1 24 34

Sources: Company data, Thanachart estimates
Note: based on 21 November 2022 closing prices

Ex 31: 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 74.75 85.00 13.7 29,468 na na na 135.3 10.5 10.0 0.0 0.4
BANPU TB BUY 12.60 19.00 50.8 2,940 2453 (15.2) 2.7 3.2 0.9 0.9 12.7 111
BEC TB BUY 10.50 17.00 61.9 580 2.9 341 241 18.0 3.1 3.0 3.9 5.0
CENTEL TB * BUY 46.50 51.00 9.7 1,732 na 6813 306.8 39.3 34 3.2 0.0 0.5
COM7 TB * BUY 31.75 39.00 22.8 2,103 18.3 18.7 24.7 20.8 10.3 8.6 1.8 3.9
CPALL TB BUY 63.00 75.00 19.0 15,617 59.0 60.3 46.2 28.8 5.1 4.6 1.1 1.7
ESSO TB BUY 12.00 18.00 50.0 1,146 na (31.1) 3.9 5.7 1.3 1.2 18.3 6.3
LHTB BUY 9.30 11.00 18.3 3,067 22.7 15.3 13.2 1.4 21 2.0 6.5 7.5
PSL TB BUY 15.10 24.00 58.9 650 34 1.1 5.2 5.2 1.4 1.3 10.0 10.1
TOP TB BUY 53.75 70.00 30.2 3,313 450.0 (54.1) 3.6 7.9 0.7 0.7 5.6 4.3
Stocks taken out

BBL TB BUY 142.50 170.00 19.3 7,506 13.2 14.0 9.1 8.0 0.5 0.5 3.3 3.8
KBANK TB BUY 142.50 178.00 24.9 9,317 13.7 11.6 7.9 71 0.7 0.6 2.5 2.8

Sources: Company data, Thanachart estimates
Note: * New additions based on 21 November 2022 closing prices
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STRATEGY NOTE

SIAM SENSES

CHAK REUNGSINPINYA

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) 7,895 30,341
Norm profit (15,319)  (10,773) 7,895 30,341
Norm EPS (Bt) (1.1) (0.8) 0.6 21
Norm EPS grw (%) na na na 284.3
Norm PE (x) na na 135.3 35.2
EV/EBITDA (x) na 1,582.2 415 194
P/BV (x) 9.5 10.5 10.0 8.5
Div yield (%) 0.0 0.0 0.4 1.7
ROE (%) na na 7.6 26.0
Net D/E (%) (6.9) 11.0 114 (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) 9.2 27 3.2 5.2
EV/EBITDA (x) 4.8 21 1.8 2.2
P/BV (x) 1.1 0.9 0.9 0.8
Div yield (%) 3.6 12.7 11.1 7.7
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: BEC World Pcl (BEC TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 5,680 5,736 6,493 7,092
Net profit 762 907 1,169 1,418
Norm profit 847 872 1,169 1,418
Norm EPS (Bt) 0.4 0.4 0.6 0.7
Norm EPS grw (%) na 2.9 34.1 21.3
Norm PE (x) 24.8 241 18.0 14.8
EV/EBITDA (x) 6.2 5.9 5.2 4.8
P/BV (x) 34 3.1 3.0 2.9
Div yield (%) 0.0 3.9 5.0 6.1
ROE (%) 14.6 135 17.2 201
Net D/E (%) (27.7) (34.4) (36.7) (35.0)

Ex 4: Central Plaza Hotel Pcl (CENTEL TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 11,211 16,842 21,109 23,422
Net profit (1,733) 205 1,598 2,282
Norm profit (1,733) 205 1,598 2,282
Norm EPS (Bt) (1.3) 0.2 1.2 1.7
Norm EPS grw (%) na na 681.3 42.8
Norm PE (x) na 306.8 39.3 275
EV/EBITDA (x) 441 20.7 14.5 12.6
P/BV (x) 3.5 3.4 3.2 2.9
Div yield (%) 0.0 0.0 0.5 1.1
ROE (%) na 1.1 8.4 111
Net D/E (%) 64.1 87.8 83.4 76.8

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 5: COM7 Pcl (COM7 TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 51,126 61,937 69,259 77,435
Net profit 2,630 3,085 3,662 4,516
Norm profit 2,608 3,085 3,662 4,516
Norm EPS (Bt) 1.1 13 15 1.9
Norm EPS grw (%) 80.0 18.3 187 233
Norm PE (x) 29.2 24.7 20.8 16.9
EV/EBITDA (x) 20.4 17.2 14.6 12.0
P/BV (x) 14.4 10.3 8.6 7.7
Div yield (%) 16 1.8 3.9 5.2
ROE (%) 57.1 48.8 45.2 48.3
Net D/E (%) 496 6.7 (3.4) (5.9)

Ex 6: 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 1.4 2.2 3.0
Norm EPS grw (%) (48.2) 59.0 60.3 38.9
Norm PE (x) 73.4 46.2 28.8 20.7
EV/EBITDA (x) 18.0 13.0 11.0 9.3
P/BV (x) 5.4 5.1 46 4.1
Div yield (%) 1.0 1.1 1.7 2.4
ROE (%) 8.7 12.3 17.2 21.2
Net D/E (%) 95 100.1 91.7 80.2

Sources: Company data; Thanachart estimates

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

Ex 8: Land And Houses Pcl (LH 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 Sales 32,270 36,835 40,267 43,075
Net profit 4,443 17,297 5,845 5,808 Net profit 6,936 8,447 9,739 10,824
Norm profit (1,704) 10,648 7,339 6,508 Norm profit 6,884 8,447 9,739 10,824
Norm EPS (Bt) (0.5) 3.1 21 1.9 Norm EPS (Bt) 0.6 0.7 0.8 0.9
Norm EPS grw (%) na na (31.1) (11.3) Norm EPS grw (%) 4.4 22.7 15.3 1141
Norm PE (x) na 3.9 5.7 6.4 Norm PE (x) 16.1 13.2 1.4 10.3
EV/EBITDA (x) 31.5 3.0 4.5 4.4 EV/EBITDA (x) 20.7 17.9 16.3 15.2
P/BV (x) 2.2 1.3 1.2 1.1 P/BV (x) 2.2 21 2.0 1.9
Div yield (%) 0.0 18.3 6.3 6.3 Div yield (%) 5.4 6.5 7.5 8.1
ROE (%) na 41.0 22.2 18.6 ROE (%) 13.8 16.4 18.0 191
Net D/E (%) 146.7 35.6 29.0 134 Net D/E (%) 95.1 82.8 82.9 83.5

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

Ex 9: Precious Shipping Pcl (PSL TB) Ex 10: Thai Oil Pcl (TOP TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 8,615 8,927 8,832 8,864 Sales 345,496 460,867 436,477 419,042
Net profit 4,475 4,494 4,544 4,526 Net profit 12,578 41,105 12,960 15,056
Norm profit 4,348 4,494 4,544 4,526 Norm profit 5,583 31,457 15,270 16,216
Norm EPS (Bt) 2.8 2.9 2.9 2.9 Norm EPS (Bt) 2.7 14.7 6.8 7.2
Norm EPS grw (%) na 3.4 1.1 (0.4) Norm EPS grw (%) na 450.0 (54.1) 6.2
Norm PE (x) 5.4 5.2 5.2 5.2 Norm PE (x) 201 3.6 7.9 7.5
EV/EBITDA (x) 4.9 4.4 41 3.7 EV/EBITDA (x) 15.4 5.2 9.9 8.0
P/BV (x) 1.6 1.4 1.3 1.1 P/BV (x) 0.9 0.7 0.7 0.7
Div yield (%) 9.9 10.0 10.1 9.6 Div yield (%) 4.7 5.6 4.3 5.0
ROE (%) 35.5 291 25.8 22.9 ROE (%) 4.7 22.0 9.0 9.1
Net D/E (%) 40.0 241 10.8 6.7) Net D/E (%) 112.8 84.4 99.1 88.4

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