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Ex 1: Inflation has peaked
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Ex 2: Fed rate is expected to peak this year

(%) US Interest Rate
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Ex 3: Recommended Stock
Stocks TP —EPS (Bt)— EPSGr — PE (x) —
(Bt) 22F  23F % 22F 23F
IMT 90.0 1.3 1.9  43% 519 362
THANI 5.5 0.3 0.4 15% 12.4 108
SAWAD 65.0 313 40 21% 159 131
TIDLOR 40.0 15 19  28% 207 162
EGCO 275.0 225 223 1% 79 79
WHA 45 0.2 03  35% 196 145
SABINA 30.0 1.2 14  20% 207 173
HMPRO 18.0 0.5 0.6 18% 335 285
SuUsco 6.8 0.4 0.4 12% 105 9.4

Source: Thanachart estimate
Note: data as of 10 Jan 23
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Ex 4: Compare TH GDP & US GDP Ex 5: Robust employment in US job market

(%) Real GDP (Positions) US nonfarm payroll

5 - 160,000 -

mTH us
4 - 155,000 -
150,000 -

3 145,000 A

2 1 140,000 -

1 4 135,000

0 130,000 A

125,000 A

M 1 120,000 -

@) 115,000 —+—"/——m—m—— 77— T
8§ § § § % %5 & 5 % & 2228388833 3598349
88 ¢ 5 6 8 38 8 g §23882835528388238

Source: Bloomberg Source: Bloomberg

Ex 6: Sector Earnings Ex 7: Expected SET’s EPS Record high in 2023

(%) Sector Earnings (Rebase) (Bt) SET"s EPS
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Ex 8: Forecast EPS this year higher than 2019 but price trade at discount

Price performance

2022F 2019 last price change (%)

1 KBANK 16.07 16.18 12.32 15.90 18.08 20.17 169.97 154.50 9.1%
2 KB 2.04 2.09 1.20 1.54 2.20 2.40 18.31 18.30 -0.1%
3 scB 11.80 10.63 8.01 10.48 11.51 12.59 126.72 114.00 -10.0%
4 TTB 0.18 0.15 0.10 0.1 0.14 0.15 1.73 1.45 -16.2%
5 SAWAD 2.19 2.86 3.40 3.43 3.34 4.04 57.36 52.50 -8.5%
6 THANI 0.32 0.38 0.35 0.30 0.35 0.40 6.72 4.30 -36.0%
7 CK 0.92 0.57 0.20 0.06 0.59 0.74 24.66 23.50 -4.7%
8 BANPU 2.71 0.47 (0.81) 1.36 7.03 5.63 13.99 12.50 -10.6%
9 IRPC 0.41 (0.11) (0.13) 0.19 0.06 0.33 4.50 2.98 -33.8%
10 PTTGC 9.37 1.81 1.69 6.28 4.69 3.87 60.26 47.50 -21.2%
1 TOP 5.07 2.03 (5.08) 2.71 14.02 7.25 68.10 54.50 -20.0%
12 M 2.91 2.83 0.99 0.14 1.74 2.99 74.29 60.50 -18.6%
13 TU 1.09 1.09 1.36 1.54 1.51 1.72 17.03 16.10 -5.5%
14  TQM 1.80 1.69 1.17 1.38 1.66 2.1 44.28 41.00 -7.4%
15 WHA 0.20 0.20 0.17 0.18 0.20 0.27 4.50 4.04 -10.1%
16 TOA 0.92 1.10 1.00 0.90 1.01 1.19 38.68 34.50 -10.8%
17 LH 0.77 0.65 0.55 0.58 0.71 0.81 10.53 9.80 -7.0%
18  HMPRO 0.43 0.47 0.39 0.41 0.47 0.56 16.58 15.80 -4.7%
19 SABINA 1.04 1.19 0.80 0.85 1.20 1.43 28.27 24.90 -11.9%
20 BEM 0.19 0.19 0.13 0.07 0.15 0.21 10.77 9.60 -10.9%
21 CKP 0.08 0.03 0.06 0.25 0.28 0.27 5.89 4.64 -21.2%
22 EGCO 16.84 18.93 17.97 19.48 22.48 22.34 310.98 177.50 -42.9%

Source: SET, Thanachart calculation
Note: data as of 9 Jan 23

Ex 9: JMT Price performance vs EPS Ex 10: THANI Price performance vs EPS
(Bt) JMT Price vs EPS (Bt) (Bt) THANI Price vs EPS (Bt)
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Ex 11: SAWAD Price performance vs EPS

(Bt) SAWAD Price vs EPS (BY)
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Ex 12: TIDLOR Price performance vs EPS

(BY) TIDLOR Price vs EPS (Bt)
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Sources: SET, Thanachart calculation

Ex 13: EGCO Price performance vs EPS

Ex 14: WHA Price performance vs EPS

(Bt) EGCO Price vs EPS (Bt) (Bt) WHA Price vs EPS (BY)
450 - - 25 5.5 - 0.30
Price (LHS) ——EPS (RHS) Price (LHS) —— EPS (RHS)
400 - 5.0
L 50 - 0.25
350 A 45
300 A - 0.20
. 15 4.0
250 A
3.5 - 0.15
200 A 10
150 - 30 1 L 0.10
100 A " 2.5 4
- 0.05
50 A 2.0 A
0 T T T T T 0 1.5 T T T T T 0.00
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Sources: SET, Thanachart calculation Sources: SET, Thanachart calculation
Ex 15: SABINA Price performance vs EPS Ex 16: HMPRO Price performance vs EPS
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Sources: SET, Thanachart calculation
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Ex 17: SUSCO Price performance vs EPS

(BY) SUSCO Price vs EPS (Bt)
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Sources: SET, Thanachart calculation
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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.
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