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Top Picks

EPS growth- — PE —  Yield

23F 24F 23F 24F 23F

(%) (%) (x)  (x) (%)
AOT na 2331 1143 343 00
BANPU  (20.0) (334) 22 33 119
CENTEL 6813 428 429 300 05

com7 193 243 215 173 38
CPALL 60.3 389 31.0 223 1.6
LH 153 111 119 107 7.2
PSL (223) 641 68 64 7.7

SAWAD * 21.0 196 135 113 37
TIDLOR * 278 232 158 1238 1.3

TOP (48.3) (95) 7.8 86 54
Stocks taken out

BEC 452 205 293 243 31
ESSO (484) 00 6.0 6.0 83

Source: Thanachart estimates
Note: *New addition.
Based on 16 January 2023 closing prices
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Ex 1: Earnings Downgrades Have Stopped Ex 2: Falling Bond Yield Reduces Pressure On Multiples
(Bt/shr) (%)
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Source: Bloomberg Source: TBMA
Note: Thailand 10Y government bond yield
Ex 3: Many Sectors Are Trading At Multiples Below Their Long-term Average*
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Sources: Bloomberg, Thanachart estimates
Note: Range and average based on data over the past 10 years
Ex 4: Tourist Arrivals — Monthly Ex 5: Tourist Arrivals — Annually
(m) s Tourist arrivals % of 2019 (RHS) (%) (m)
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Ex 6: November 2022 Tourist Arrivals Breakdown Ex 7: November 2022 Arrivals As % Of Pre-COVID Level
ME ROW (%)
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Sources: MOTS; Thanachart estimates Sources: MOTS; Thanachart estimates
Note: N. Asia excludes China Note: N. Asia excludes China
Ex 8: BOI Project Applications By Chinese Investors Ex 9: BOI Projects Approved For Chinese Investors
(Bt bn) o (%) (Btbn 0 (%)
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Sources: BOI; Thanachart estimates Sources: BOI; Thanachart estimates
Ex 10: Unemployment Rate And Under-employed Rate
(%) Unemployment rate m Under-employed rate
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Sources: BOT, Thanachart estimates
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Ex 11: Thailand Is Seeing Accelerating Wage Growth
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Ex 12: Thailand’s Inflation Is Easing

Sources: BOT, Thanachart estimates
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Ex 13: Household Debt-to-GDP Ratio
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Ex 14: Trends In NPL Ratios
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Sources: Company data, Thanachart estimates
Ex 15: Thailand 3-Year Government Bond Yield Ex 16: Thailand A-rated Corporate Bond Spreads*
(%) (bps)
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Source: TBMA

Note: For bond with maturities of 3 years or less

Ex 17: One Of The Warmest Winters On Record In Europe

Surface temperature percentiles for 2022
Data: ERAS 1950-2022 + Reference period: 1991-2020 » Gredit: G3S/ECMWF
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Ex 18: The US Also Seeing Unusually Warm Winter
@ 6-10 Day Temperature Outlook

Valid: January 20 - 24, 2023
Issued: January 14, 2023
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Source: CPC
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Ex 19: Europe’s Gas In Storage
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Ex 20: Europe’s Gas Supply Still At Very Low Levels
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Sources: Bruegel; Thanachart estimates

Sources: Bruegel; Thanachart estimates

Ex 21: EU’s Loading Of Russian Crude And Refined Oil
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Ex 22: Asian Product Crack Spreads
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Ex 23: Siam Senses Top Picks

Ticker Rating  Current Target Upside Market Norm EPS — Norm PE— ——P/BV— — Yield —
price price cap growth
2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (x) (x) (%) (%)
AOT TB BUY 73.25 85.00 16.0 31,731 na 233.1 1143 343 9.5 7.9 0.0 1.7
BANPU TB BUY 12.40 23.00 85.5 3,179  (20.0) (33.4) 22 3.3 0.7 0.6 11.9 121
CENTEL TB BUY 50.75 51.00 0.5 2,078 681.3 42.8 42.9 30.0 3.5 3.2 0.5 1.0
COM7 TB BUY 33.75 41.00 21.5 2,456 19.3 243 215 17.3 9.1 8.1 3.8 5.0
CPALL TB BUY 67.75 75.00 10.7 18,455 60.3 38.9 31.0 223 5.0 4.4 1.6 2.2
LHTB BUY 9.70 11.00 13.4 3,515 15.3 11.1 11.9 10.7 2.1 2.0 7.2 7.8
PSL TB BUY 16.00 23.00 43.8 757  (22.3) 6.1 6.8 6.4 1.4 1.2 7.7 7.8
SAWAD TB * BUY 54.50 65.00 19.3 2,269 21.0 19.6 13.5 11.3 25 22 3.7 44
TIDLORTB * BUY 30.50 40.00 31.1 2,310 27.8 23.2 15.8 12.8 2.6 22 1.3 1.6
TOP TB BUY 56.25 70.00 24.4 3,810 (48.3) (9.5) 7.8 8.6 0.7 0.7 5.4 4.9
Stocks taken out
BEC TB BUY 11.00 13.00 18.2 667 45.2 20.5 29.3 243 3.3 3.2 3.1 3.7
ESSO TB BUY 9.20 12.00 30.4 965 (48.4) 0.0 6.0 6.0 1.1 1.1 8.3 7.0

Sources: Company data, Thanachart estimates
Note: * New additions based on 16 January 2023 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Airports of Thailand Pcl (AOT TB)

2025F \

Ex 2: Banpu Pcl (BANPU TB)

Y/E Sep (Bt m) 2022 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 16,560 47,573 76,876 87,500 Sales 133,190 218,914 222,330 194,909
Net profit (11,088) 9,157 30,503 36,844 Net profit 9,852 50,577 50,000 38,030
Norm profit (11,288) 9,157 30,503 36,844 Norm profit 7,520 50,577 50,000 38,030
Norm EPS (Bt) (0.8) 0.6 2.1 2.6 Norm EPS (Bt) 1.4 7.0 5.6 3.7
Norm EPS grw (%) na na 233.1 20.8 Norm EPS grw (%) na 415.7 (20.0) (33.4)
Norm PE (x) na 114.3 34.3 284 Norm PE (x) 9.1 1.8 2.2 3.3
EV/EBITDA (x) na 44.6 20.3 17.2 EV/EBITDA (x) 4.8 1.5 1.2 1.1
P/BV (x) 10.3 9.5 7.9 7.0 P/BV (x) 1.1 0.8 0.7 0.6
Div yield (%) 0.0 0.0 1.7 2.1 Div yield (%) 3.6 9.6 11.9 121
ROE (%) na 8.6 252 26.3 ROE (%) 10.6 47.9 31.9 19.7
Net D/E (%) 3.0 8.9 (9.3) (17.8) Net D/E (%) 152.1 49.2 10.8 (5.4)

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

Ex 3: Central Plaza Hotel Pcl (CENTEL TB) Ex 4: COM7 Pcl (COM7 TB)
Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 11,211 16,842 21,109 23,422 Sales 51,126 63,378 70,873 79,242
Net profit (1,733) 205 1,598 2,282 Net profit 2,630 3,156 3,766 4,680
Norm profit (1,733) 205 1,598 2,282 Norm profit 2,608 3,156 3,766 4,680
Norm EPS (Bt) (1.3) 0.2 1.2 1.7 Norm EPS (Bt) 1.1 1.3 1.6 2.0
Norm EPS grw (%) na na 681.3 42.8 Norm EPS grw (%) 80.0 21.0 19.3 24.3
Norm PE (x) na 334.9 42.9 30.0 Norm PE (x) 31.1 25.7 215 17.3
EV/EBITDA (x) 47.5 222 15.5 13.5 EV/EBITDA (x) 21.6 17.4 14.7 12.0
P/BV (x) 3.8 3.7 3.5 3.2 P/BV (x) 15.3 10.9 9.1 8.1
Div yield (%) 0.0 0.0 0.5 1.0 Div yield (%) 1.5 1.8 3.8 5.0
ROE (%) na 1.1 8.4 111 ROE (%) 57.1 49.7 46.1 49.4
Net D/E (%) 64.1 87.8 834 76.8 Net D/E (%) 49.6 7.7 (2.9) (5.8)

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

Ex 5: CP All Pcl (CPALL TB) Ex 6: 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 585,743 845,931 936,026 1,036,686 Sales 32,270 36,835 40,267 43,075
Net profit 12,985 13,204 20,143 27,793 Net profit 6,936 8,447 9,739 10,824
Norm profit 8,706 13,204 20,143 27,793 Norm profit 6,884 8,447 9,739 10,824
Norm EPS (Bt) 0.9 1.4 22 3.0 Norm EPS (Bt) 0.6 0.7 0.8 0.9
Norm EPS grw (%) (48.2) 59.0 60.3 38.9 Norm EPS grw (%) 4.4 22.7 15.3 1.1
Norm PE (x) 79.0 49.7 31.0 22.3 Norm PE (x) 16.8 13.7 11.9 10.7
EV/EBITDA (x) 18.9 13.6 11.5 9.7 EV/EBITDA (x) 21.3 18.4 16.7 15.6
P/BV (x) 5.8 5.5 5.0 4.4 P/BV (x) 2.3 2.2 21 2.0
Div yield (%) 0.9 1.0 1.6 2.2 Div yield (%) 5.2 6.2 7.2 7.8
ROE (%) 8.7 12.3 17.2 21.2 ROE (%) 13.8 16.4 18.0 191
Net D/E (%) 94.5 100.1 91.7 80.2 Net D/E (%) 95.1 82.8 82.9 83.5

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
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Ex 7: Precious Shipping Pcl (PSL TB)

Ex 8: Srisawad Corporation Pcl (SAWAD TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 8,615 9,284 8,284 8,264 Pre Provision Profit 5,741 6,102 7,845 9,388
Net profit 4,475 4,706 3,657 3,879 Net profit 4,722 4,423 5,353 6,403
Norm profit 4,348 4,706 3,657 3,879 Norm profit 4,543 4,423 5,353 6,403
Norm EPS (Bt) 2.8 3.0 23 2.5 Norm EPS (Bt) 3.4 3.3 4.0 4.8
Norm EPS grw (%) na 8.2 (22.3) 6.1 Norm EPS grw (%) 0.8 (2.6) 21.0 19.6
Norm PE (x) 5.7 5.3 6.8 6.4 Norm PE (x) 15.9 16.3 13.5 11.3
EV/EBITDA (x) 52 4.4 5.1 4.5 P/BV (x) 2.9 2.7 25 22
P/BV (x) 1.7 1.5 1.4 1.2 Div yield (%) 3.3 3.3 3.7 4.4
Div yield (%) 9.4 9.9 7.7 7.8 ROE (%) 19.4 17.3 19.2 20.5
ROE (%) 35.5 30.3 21.0 20.3 ROA (%) 8.9 7.8 7.7 8.1
Net D/E (%) 40.0 22.7 13.8 (3.0)
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: Ngern Tid Lor Pcl (TIDLOR 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
Pre Provision Profit 4,367 5,936 7,581 9,177 Sales 345,496 491,591 428,902 389,795
Net profit 3,169 3,765 4,815 5,933 Net profit 12,578 39,216 15,099 13,614
Norm profit 3,169 3,765 4,815 5,933 Norm profit 5,583 29,568 16,174 14,633
Norm EPS (Bt) 1.3 1.5 1.9 24 Norm EPS (Bt) 2.7 14.0 7.2 6.6
Norm EPS grw (%) 23.2 14.8 27.8 23.2 Norm EPS grw (%) na 416.8 (48.3) (9.5)
Norm PE (x) 23.2 20.2 15.8 12.8 Norm PE (x) 20.7 4.0 7.8 8.6
P/BV (x) 3.2 3.0 2.6 2.2 EV/EBITDA (x) 15.7 5.4 10.3 11.1
Div yield (%) 0.9 1.0 1.3 1.6 P/BV (x) 1.0 0.8 0.7 0.7
ROE (%) 18.6 15.7 17.5 18.6 Div yield (%) 4.6 5.3 5.4 4.9
ROA (%) 5.3 52 5.5 58 ROE (%) 4.7 20.8 9.6 8.3
Net D/E (%) 112.8 87.2 100.1 93.7
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
nyanaunznualvsaysal lwngewadunmsongs
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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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