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Fundamental Story
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Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
A e ¥ oo D e a )
msaavgu‘luﬁqinaﬂamwuuazmmzlmia Key Valuations
. . , . Y/EDec (Btm)  2021A 2022F 2023F  2024F
B BCPG adn 9.0 WbaLl. iNaB053N0lATAS NI MIALINUEITH
1 . . ) 3 Revenue 4,669 5,606 5,552 5,842
B 510100901309Na1792 8319 15 bataz 200 ay. o8 19ENILEND ... Net profit 2,011 2,204 1,659 1,445
. . . Normnetprofit ~ 2258 2204 1,659 1,445
B uasianaa g 1wl BCPG e 0.4 unaani
Y s ] Norm EPS (Bt) 0.8 0.8 0.6 0.5
v
B 150y aaa9uInaan1 e hitnadsaaasang 1w NormEPS gr (%)  (4.1)  (24) (247)  (12.9)
Norm PE (x) 13.1 13.4 178 204
wWauil BCPG ﬁmiﬂizmﬂmimv;u'lugsﬁami"aﬁw”uuazvhLﬁmJSaﬁm“mhums EV/EBITDA (x) 13.0 88 104 115
v & o & oo a4 a e Ao o o v P/BV (x) 1.1 1.0 1.0 1.0
NTaRuNInaa (100%) 189U5HN 1a1TeRes nadiua $na (ALT) lewldiSuamu .
o a 5 ¥ . o . a Div. yield (%) 3.2 3.1 3.1 3.1
YIIRU 9.0 WHAL. LLazm@mssﬁaﬂmynua:umm‘mmﬂlumauumﬂu 2023 ROE (%) 0.1 79 58 49
o A e e & ¥ o oA a , ¥ o X o4, ) Net D/E (%) 65.6 23.7 38.1 51.7
B OALT @uingsnanssdanuingulasiisuSaunastinanuuwiunnii 150 1slu
e o “d - e o . - v . . Source: Thanachart estimates
TINTOINTTYI lagdfunsnddmwsumssiiununantond 1) 0ddu 20 09
a v a LY o & a . Stock Data
USN0IANNRTIN 710 §HAAT 2) TTUUVdIaBANANUAUY W ALFHY
. o Closing price (Bt) 10.20
6 a o o a o o 1 a A '
gudnany 16 %7 3 szuU wazIWIA 20 ©3 2 SPUL Use 3) VIMABLBOIUINY  Taget price (BY) 1600
MNNUNTOITUNNTIBNT0IUIA 120,000 AUNTOF LANITBNNWIAATIIRS 5 &1 Market cap (US$ m) 862
. . 4 Avg daily turnover (US$ m) 2.2
=1 % 1 v Aa Qs U a o a
" 4ananik ALT alﬂaumymﬂmsmLLazmﬂ%mmanQﬂmmumm@ FTUALY  12M HIL price (Bt) 13.10/8.75
v U 1 o :/ o { v 1 A =
ledumsldaanmaginsidwuuuidan 140y BCPG iluduniuassnn
%aaﬂ—mﬁm‘fw Price Performance
P (Bt/shr) _BCPG (%)
"  BCPG aﬂ‘ﬁa@d’mfﬁuﬁ 50% UazlIuN® 50% eLums’ﬁﬂs:mﬁm‘hmummmuu 14 Rel to SET Index ;0
- v Y 13
lasaadanaaniduiuin 4.5% 12 \JM‘\,‘-IW %
. . . v e ars . " “, L Fa0)
" indszdiwihinsamululasinsdandazeiemliansld BepG ldan 200 10 L L (1)
. 4 . . A . : . 2 o e 9 v (20)
au. el Fududrumaduduwnuimbminaualuudazd Taosuinimllu 8 4 . . . + (25)

Jan-22 Apr-22 Jul-22 Oct-22 Jan-23

AI 1 &/ ' ¥ ' v
2Q23F LLﬂzLWNQﬂﬂ’lwug’]%(ﬂai’]ﬂ’nﬂ’m&l’lﬂ“ﬂﬂﬂﬁﬂﬁﬂ 0.4 naan wIaliay

ugaruanauunuannIsauaisiidu 10.5% EIRR Source: Bloomberg

" G wdnsesugsialulassaeiugrwshaiues Wldlndidssiugshandnes
BCPG  Aemaviamuszdniusmlsslivhunntin  udndyuuasuindems
amuﬂ%i{ﬁnné’mwa@auLmu‘ﬁ'gmummLﬁmﬁﬁiamj”'m@‘i'] INANUUUUDY
ppspsfefifidasszezn  Snvaidahemaiusanasmsasyulniives
BCPG muwmudamaamsiinywlannds 1.02 wiuau. faudidanFaman 2020
wdgslifinsamululasinialnila g HuAIudthan

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD WEDNESDAY, 04 JANUARY, 2023

Disclaimers

I v @
Aad & Ao

nerwasuiidarmlasussnvanningsuma $ira (wwu}TmUﬁ'@ﬁﬂfuuuﬁugmmaumdajagaﬂ@mqmﬁ"lﬁ%’umLmzﬁmsmuﬁﬁwmﬁaﬁa mummqﬂszmp‘tﬁalﬁu?ms
LwuLLwiﬂTagauﬁﬁfnaaﬂmgl,l,az'l,'ﬁl,ﬂum”aﬂaﬂszﬂaumsé’a?m‘lwnammé’gﬂ%“wﬁ Imiﬁvl,ﬁﬁmmm’ﬁﬁm?aL'nghmu'l,ﬁffaw%amw?aysgﬁmwm?é“ﬂﬂ%'wfﬂwiafhﬂm niimonuua:
anuiuluenamsatuiensimsufouwudasudleld wndoyanlasuanaouudasld mahdeyanunngegluenamsainid ldhmimaensausdluve  aaudas
uitly wievheanmsuwsuimmsmTy sxdesldsuanuBusananuiinren ’ :

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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