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Ex 1: Valuation Table

Stocks TP

(Bt)

Inclusion
DELTA  490.0
RATCH 46.0
COM7 41.0
CENTEL 51.0
Exclusion

KCE 40.0
BLA 52.0
SAWAD  65.0
IRPC 4.4

EPS (Bt) EPS Gr

22F

131
6.4
1.3
0.2

2.0
2.3
3.3
0.1

23F

14.2
5.1
1.6
1.2

22
2.9
4.0
0.3

%

9%
-20%
19%
681%

9%
23%
21%

489%

PE (x)
22F  23F
515 472

64 80
241 202

3266 4138
241 221
128 104
136 112
549 93

Source: Thanachart estimates, data as of 30 Nov 2022
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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.

Disclosures:

Ui‘i&}'ﬂﬂﬂﬂ“ﬂii"lﬂ TUDIA ?]'lﬂ(ﬂ (an'ﬂu) V]W%uqﬂLﬁuNﬂLLﬁﬁﬂqWﬂﬂﬂﬂ (Market Maker) (1134 Naanli.la’mmlmmaﬂﬁauwuﬁ (Derlvatlve Warrants Iﬂﬂlﬂﬁ]ﬂu%ﬂ?ﬂ"ﬂ
\Jugfeonuaziaue1y Derivative Warrants $1uam 74 wenniwg ldiui ADVANC16C2301A, ADVANC16C2302A, AMATA16C2212A, AOT16C2212A,
AOT16C2302A, BANPU16C2303A, BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BGRIM16C2212A, BGRIM16C2301A, BGRIM16C2302A,
BH16C2303A, BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A,
COM716C2302A, CPN16C2303A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2303A,
ESSO16C2303A, ESSO16C2302A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A,
GUNKUL16C2302A, HANA16C2301A, HANA16C2303A, IVL16C2212A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2301A,
KBANK16C2302A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, MTC16C2212A, MTC16C2301A,
PSL16C2212A, PTTEP16C2212A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2302A, SCB16C2301A, SCGP16C2212A, SCGP16C2303A,
SET5016P2303A, SET5016C2303A, SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, SINGER16C2212A,
SPRC16C2212A, TIDLOR16C2212A, TRUE16C2212A, VGI16C2301A (underlying securities are  (ADVANC, AMATA, AOT, BANPU, BBL, BGRIM, BH, BLA,
BTS, CBG, COM7, CPN, CRC, DOHOME, DTAC, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTB, MINT, MTC, PSL,
PTTEP, RCL. SAWAD, SCB, SCGP, SET50, SINGER, SPRC, TIDLOR, VG, JRUE). uasuiwniavinuniianzivasnanninddsdeainan Sud
anldmuanniatanuansamanase lomi (conflicts of interest) wanaNd wnaMuAIANMTMEazIBoalunkiFeTTIwedludATuaasing
auWusaInaIneudaaulaniu

RUTULAG: ‘iJi‘i:Wl “/I%ﬁ%“ﬁ’m NNa (TCAP) LﬂuNﬂﬂﬂ%i’]&llﬂﬂJ“ﬂﬂ\‘i U3¥% Thanachart SPV1 Co. Ltd Iﬂunawuluaﬂmmauaw 100 sz TCAP Lij%Nﬂ?J%%TIEI
%mmaamw‘nmnmwy TUTIA ﬁ]’]ﬂ(ﬂ (WD) Iﬂﬁnamu‘luaﬂmmam" 89. 96 Tag NUITUTIA N4 (TCAP) uaz U319N Thanachart SPV1 Co. Ltd  { 8a&w
msnavm 38N N iaads 1ne (W) (THANI) MINNATILALNIIE0Y Ta882 60 LAz Lﬂuwnav\ul%mmaa THANI

USHNNUTUTIA 1790 (TCAP), TUIATNINTINUTUING 3110 (A7) (TTB), Lﬂumwﬂmmwmmmaanuumﬂmnmwyﬁumﬂ e @mow) (TNS) lag
TCAP \lugfiariu souar 89.96 lu TNS uaz faviulu TTB Sasaz 24.33 s MIsavhunieeiaainannIwdasnan mua’auvlﬂa'aumumauﬂ’s'mmLLm
manadseloml (conflicts of interest)

UTHNNUITUTIG 4100 (TCAP) U3EN Trmiiasds $na (um’ﬁu) (THANI) ma:m Lau St (umnTw) (MBK) LLawuswn ﬂm"l,sﬁmua LEUA WATWS $1NA (ITwH)
[

(PRG) Lij%ui‘i:&“/l“/mﬂ’J"I&ILﬂiJ’J‘lI?NﬂU‘]Ji‘i:WmaﬂYIiWLID“WE"IG] $na (UATW) AT miaﬂmummswmmawaﬂmwmanma mumuvl.ﬂmw,awsaumw

daudananatszlomt (conflicts of interest)

RINUAA: * USHNRANNTNITUTR 406 (WmTw) (TNS) uaz U3EN NUTHTA @ @man) TCAP dnssumanunwldun wgauaesl wyfsiRa Favnwid
ﬂssumsmmms‘lﬂmmaa TCAP uaz ¥ntinfl UssmunIsumsusen wasisemunssumsusms TNS aghelsfion ummswwﬂu"l,ﬂnnwmmunuaummmao
the3spas TNS”

‘ﬁll’]ilL‘Wﬂ * UiHﬂERﬂﬂiWﬂﬁ%’]j’]ﬂ $na (1) (TNS) e VI ilﬂﬂ']SLLﬂ wwmmwmnsmmﬂmnuaan e (¥n1v%) EASTW unisumiswnu;lmm
WO vL@]ﬁdﬂ“’ IR NTINNIATIIFOVVEI EASTW Uaz ¥ndfl nTsumsussEn nssun1iusnised TNS ?JF.I'lelﬁﬂfﬂ’]&l Uﬂ?Lﬂiﬂ“Muﬁlﬂﬂﬂﬁlﬂﬂﬂﬂl%U%
auu@mumaaujwmawaa TNS”

RUYLAQ: ** “umﬂmnmwum’m @ (&M’l‘lju) (TNS) Lﬂumﬂmsmsﬁnumu %uﬂ’ﬁumvu‘nawna ﬂiwLﬂYlVL&l@lﬂf_lﬁYlﬁ "lummnﬂimu &INLLV]%NQ@%%T’]
"‘Iﬂuﬂ U3EN ﬁ‘ﬂﬂﬂaﬂ’)‘ﬂmu“fl mmﬂ (UNTW) QAN 1/2562 ﬂsum%uﬂvlnnauﬁ W.f. 2565" "/Iaaﬂfﬂ?.l USHN annadaituuy $1na (WATW) (SQ) muu ﬂ']i
i]ﬂY]WU“n’JLﬂi’]“’ﬁ‘lla\‘]ﬁﬂﬂ?’li‘v‘mﬂdﬂa']’) FsonadauldsumFansadanudaudimanadszlond (conflicts of interest)”

RINELAG: ** “USHNRANNINGTUTIA N0 (U1T) (TNS) Ni]ﬂﬂ’]iﬂ’]iﬁlﬂﬁl’mu’]ﬂﬁuﬂ ﬁun"num"i_qmaana ﬂi”tﬂ“(lvl&l@]aﬂa‘ﬂ‘ﬁ vLJ.IJJl]S“’ﬂ‘Hu I3 MELL‘YIM Nna‘vm
ﬂ’!.lﬂ\ﬁJﬁ:Wl ﬁ?%aﬂﬁﬂﬂﬂﬁi&liiﬁ]uw @ (uvn'nu) (ROJNA) ﬂid“ﬂ 3/2562 ﬂi‘iJﬂ'muﬂvlﬂﬂﬂWﬂl W.¢. 2566” VlaaﬂIﬂF_I U3EN a’mam’mﬂssﬂsﬁ]m 0@ (um’uu)
muu ﬂ’]iﬁ]ﬂ‘i’]’]‘ﬂ“ﬂ’)Lﬂﬁ?”ﬁ‘ﬂﬂd%ﬂﬂﬂi?‘l&l(ﬂdﬂﬂ’]’l Nmaumu"lﬂmmaﬂmaummmﬂLmemm.Jﬂwu (conflicts of interest)

Thanachart Securities 2



PATHUMWAN CORNER

Thanachart Research

Thanachart Research Team

% v n
wanwdg
RuWum famym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

a & a == a a
alaﬂﬂia%ﬂ's{ BINNT, LAIDIAN, LAWLID

Wnzaud yuwe

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5u1A17, 53NN, sz
FITA FAINTS

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

wasem , Ulasiadl
HWINTIOR WANTL3EIES]

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NaYNSNIIINGK
o@dnd gWaniAsayna, cFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NagNSNIIaINGK

infedng guaigylwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Data Support Team

Thematic Research, N3¢ANY
ANy FesRuAgN

Tel: 662-779-9104
chak.reu@thanachartsec.co.th

aganITaNIWe, wadiel
wITMITEl AuzAneTan

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

UWEI, TULAN

fndans wawwisns

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o A I
wNAAIHA, wila
ANAA Awsnma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

Jiazitnaia

o o a5 o A
AnyiaR witlewne
Tel: 662-779-9105

pattarawan.wan@thanachartsec.co.th

AaseAiBela

a a € 1 @ A o €
ﬁ‘ﬂ'ﬁt‘ﬁ‘]ﬂg Eoiﬂuwmu

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

as1snlne, foas

oignw dszinBaudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

H1WWE, HANY, Property Fund, REITs, 1ibLH14
6N guqﬂﬁfuqﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, N1sunng, Tsgusa
Ay a3loin

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

JaszRnIsnaha
Ariur sy
Tel: 662-779-9123

witchanan.tam@thanachartsec.co.th

R o A I's s
HZIERNIATIER-NAYNSNITAINY
wansol aasdsuiad

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

mqﬁ wasLLaalaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

Fuas N0
Tel: 662-779-9117

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team
19 Floor, MBK Tower

nsuial Sanea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v a5 a a
FIRIEA AnEnd
Tel: 662-779-9116

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a 6 a 4
AINNEY ‘gdﬂi:@m’sdﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAWY FOINT
Tel: 662-779-9198

sujintana.sth@thanachartsec.co.th

Thanachart Securities



