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Key valuation

Analyst Meeting

Y/E Dec (Bt m) 2022A
Pre Provision Profit 5,787
Net profit 4,476
Norm profit 4,292
Norm EPS (Bt) 3.2
Norm EPS grw (%) (5.5)
Norm PE (x) 13.8
P/BV (x) 23
Div yield (%) 4.0
ROE (%) 17.0
ROA (%) 7.2

2023F 2024F 2025F
8,634 11,291 13,086
5418 6,944 8,078
5418 6,944 8,078
4.1 5.2 6.1
26.2 28.2 16.3
10.9 8.5 7.3
21 1.8 1.6
4.6 5.9 6.8
20.1 22.8 23.2

5.8 5.5 5.7

Source: Thanachart estimates

Stock Data
Closing price (Bt) 44.75
Target price (Bt) 68.00
Market cap (US$ m) 1,733
Avg daily turnover (US$ m) 13.75
12M HIL price (Bt) 60.75/39.00
Price Performance
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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:

USHNRANNING sUMa na (UAT) ﬂWﬁ%ﬂﬂLﬂ%NﬂLLaﬁﬂﬂWﬂﬁad (Market Maker) uax waanlumamuamamauwm (Derivative Warrants) I@]Uﬂﬁ]ﬁ]ﬂ%ﬂi‘]ﬂ'ﬂLﬂuN
DONUAZLEWEYNE  Derivative Warrants §1143% 24 wannswg  loun CPALL160231OA DELTA16C2309A, EA1602311A EA16C2309A, GULF1602311A
GULF16C2309A, HANA16C2309A, HANA16C2308A, JMT16C2311A, JMART16C2310A, JMART16C2308A, KBANK16C2312A, KBANK16C2310A, KCE16C2309A,
PTTEP16C2311A, SAWAD16C2312A, SAWAD16C2309A, SCB16C2311A, SET5016C2312A, SET5016P2312A, SET5016C2309B, SET5016C2309A,
SET5016P2309A TIDLOR16C2311A (underlylng securltles are (CPALL DELTA, EA, GULF, HANA, JMART, JMT, KBANK, KCE, PTTEP, SAWAD, SCB, SE,TSO
TIDLOR). LazUIENIRTUNIA T mawanmwnmaaamnma ’NNﬁ'l%vl,ﬂﬁ'lul,ﬂf_l‘ﬂiﬂllﬂ’l"m‘ll(ﬂLLEJG‘YI’NNQ‘]JSJEI‘D% (conflicts of interest) wana N wn
aa'ﬂumsﬁnmswﬂawl,aﬂﬂlu%maawmwaﬂumﬂmLLamamauwuﬁmﬂmaﬂaummﬂaaa‘nu

RWNuLHa: mﬂ:m NUTUTI mn@ (TCAP) lugfiawuaelnaiuas USEN Thanachart SPV1 Co. Ltd I@ﬂnaﬁu‘luﬁﬂmﬁaﬂav 100 uaz TCAP Wuddaviunelnajuas
mwv\anmwn U M@ (WAIT) I@mnam‘luammmaum 89.96 1ag NUSUTIA 10A (TCAP) Uaz USHN Thanachart SPV1 Co. Ltd 41 aaiuwnidaniu
U380 Mo iiFads na @) (THANI Naneasiuazniedan Jauas 60 wazidudfioiulnavas THANI

Usﬁ‘ﬂ‘ﬂuﬁu“ﬁqﬂ "ﬂ']ﬂﬂ (TCAP), ﬁmmiﬂmﬂﬂﬂﬁu‘mﬂ ﬁ]ﬂﬂ@l (WA TW) (TTB) Lﬂuusﬁﬂ‘ﬂ&lﬂ'ﬂ&]LﬂU?”ﬂa@ﬂuusﬁﬂ%aﬂ?’liw&lﬁ%“ﬁ’]@] ﬂqﬂ(ﬂ (U1 TH) (TNS) I@?J TCAP
Wudfevu Sousz 89.96 lu TNS uaz fevulu TTB Jouas 24.33 aouu masarhuniianzivasmsannsndainsa aaua’m‘lﬂmmaﬂﬁiaum’mmaLl,m“(m
nalszlawd (conflicts of interest)

UIENNUIUIG $900 (TCAP) U1 s1iasde $na (umw) (THANI) usa:m Lau TG (umﬂju) (MBK) LLawuww dnulsoda uaud unsuns $na (Wwnow)
(PRG) Lﬂum]:m‘num’mmﬂ’maaﬂum]ﬂmaﬂmwmmﬂm 00 (WAITW) A9 mysavhunieneiaamannIndgadnan Selidmldamiondadanudaudanms
nadlse ool (conflicts of interest)

RUBLAQ: * uswﬂmﬂmwwumm e (&I‘ﬁ"l‘]j%) (TNS) uae U3EN ‘Yl‘i«l»ﬁu"h'”lﬂ @ (¥W1T%) TCAP Nﬂii&lﬂ'ﬁii&lﬂ%vlaﬂl,m %Wﬂﬁ&ll,ﬂ(ﬂ% WUAILAA s]N"/I"I‘V\‘l«l:’]‘ﬂ
ﬂiillﬂ’]iailﬂﬂ’]ﬂmm‘ﬂﬂd TCAP uaz usinfl dsesunssumsuiun meﬂiwﬁ’]uﬂii&m’]i‘ﬂi‘ﬂ’li TNS E]F_I’]\‘]vl,iﬂ(iﬂll umLﬂi’]mu“’l@mmmmmuuuammm‘madDhal
798289 TNS”

WANBLRAG: * uswmnmwwmwm F1Na (WRITH) (TNS) WAz mﬂ:m aﬂmmawwmmmwmnsmmﬂmmaaﬂ $1Na (WR1TW) EASTW uﬂiiumﬁ}unﬂmm W9
afd lanonz Fo¥minf NTIN13ATIIREUVEI EASTW Uaz ¥wiiafl n3sumsusen nssunsusmisvas TNS aghelsfiann ummsvuﬂmnnwmmunuauumm
2a3ehe3apvas TNS”

RUNBLAQ: ™ “‘Uﬁﬂ“fl%ﬂﬂ“/liwtl SUTIA $NA (&IWI"E%) (TNS Lij%Nﬂﬂﬂ’]iﬂ’]iﬁ]"MW]&l "%ugmaaum‘ﬂ “(Ii ﬂaiﬂalﬁ‘ﬁu $na (WATU) ﬂid“/l 1/2566 °]j(ﬂ“/l 1-4 ATUMNAUA
dneull w.e. 2568 2569 2571 WAz 2576" @iuum MIsarNUNIeMziTamaANnINSana Ssenaddnldmmionafanutaudimonadszlond (conflicts of
interest)”

THANACHART SECURITIES




