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Top Picks
-EPS growth-

24F  25F
(%) (%)
AMATA 379 193 115 97 31

AOT 1120 199 448 374 1.6
BH 15.5 6.9 267 250 2.6
Ccom7 95 219 197 162 3.6
CPALL 333 175 246 209 24
MINT 142 194 234 196 2.0
MTC * 20.8 230 184 150 1.0
SISB 403 302 341 262 1.7
TRUE na 109.7 485 231 0.5
WHA 115 169 176 151 2.7

Stock taken out
DELTA 215 456 781 53.6 0.7

Source: Thanachart estimates
Note: *New addition.
Based on 24 October 2024 closing prices

Rising GDP Growth
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New High BOI Applications To GDP
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Ex 1: Tourist Arrivals
(m ppl)
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Ex 2: Tourism Income

(% to GDP) Tourist Income to GDP
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Sources: Tourism Authority of Thailand, Thanachart estimates

Sources: Tourism Authority of Thailand, NESDC

Ex 3: Exports To Real GDP
(% to GDP)
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Ex 4: BOI Applications To GDP

(%)
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5.0

4.0
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2.0

1.0

0.0

——BOI applications to GDP
—— BOI foreign app to GDP

2016 2017 2018 2019 2020 2021 2022 2023 9M24

Source

: Bank of Thailand, NESDC, Thanachart estimates

Sources: Board of Investment, NESDC

Ex 5: Airports Can Run At Far Above Capacity — 2019

(m pax) 2019
70.0 - 64.7 Capacity m Passengers
60.0 A
50.0 145 41.0
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30.
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10.0 - l 2012 3019
0.0 T T T T T —
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2 s 2 3 5 g
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Ex 6: So, No Capacity Constraints

(m pax) Capacity Expansions
m Current passengers 2024 2025 m2028 m=2030
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Source: Company data

Sources: Company data; Thanachart estimates
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Ex 7: China Still Has Lots Of Room For Growth Ex 8: Key Nationalities Above 2019 Peak
(%) 9M24 arrivals as % to 9M19 ('000 arrivals) 9M19 = 9M24
120 - 3
8000 8 <
99 © ™
100 - 89 7,000 -
6,000 -
80 A
62 5,000 -
60 A 4,000 A
40 - 3,000 - - 3 S
< 0 ©
2,000 - - - = .
20 - o T 3 % o =
1,000 A I . 10 R w
0 . . 0 . . Ll =
Chinese Others Total arrivals ASEAN India Russia Taiwan Middle East
Source: Tourism Authority of Thailand Source: Tourism Authority of Thailand

Note: ASEAN and Middle East data are 8M19 vs. 8M24

Ex 9: India Also A Key Growth Potential Country Ex 10: Saudi Arabia The Driver In The Middle East
(#ppl) (#ppl)
250,000 - 160,000 -
140,000 -
200,000 -
120,000 -
150,000 - 100,000 -
80,000 A
100,000 - 60,000 A
50,000 - 40,000 -
20,000 -
232595533833 83§333 222888535588888833
C >0 C >0 CcC >Q0C >0C >acCc >Qa cC XA ¢ A SAac¢c b S4b e S
S26S23328328S52B32 S S23S23523523528S58
Source: Tourism Authority of Thailand Source: Tourism Authority of Thailand
Ex 11: Investment Below Emerging Market Standard Ex 12: Private Vs. Government Investment Growth
(%) Investment to GDP (%) Private investment growth
45 1 41 35 - Public investment growth
40 -~ 30 -
35 1 31 30 o 25 -
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25 24 23 0 s
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© o £ 8 2 ° by
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> ° = [= s S S5 cocooc9883838&8K
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N AN N N
Source: CEIC Sources: NESDB; Thanachart estimates
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Ex 13: BOI Figures Show New Investment Cycle Ex 14: Foreign Applications The Majority In BOI Figures
(Bt bn) u BOI applications BOI approvals (%) u BOI applications - foreign BOI approvals - foreign
[ce]
900 - S 90 - .
7
800 - - R Q 80 - 75 16
Q ~ ™~ 70 &7
700 - o g © 70 - 65 63 65
8 o 55
600 { - b 60 1 51
< g < 47
500 A 9~ 50 1 44 44
&
400 - 40 -
300 A 30 A
200 A 20 -
100 + 10 -
2018 2019 2020 2021 2022 2023 9M24 2018 2019 2020 2021 2022 2023 9M24
Source: BOI Source: BOI

Ex 15: FDI to GDP Should Improve In the Future

(%) 1990-99 =2000-2009 #2010-2019 2020-23
8.0 -

7.0 A
6.0 1
50 A

4.0 -

3.0 -

2.0 A

gl |

0.0 T T T T "

Vietnam Malaysia Philippines Indonesia Thailand

Source: CEIC

Note: FDI data is on a net-flow balance of payment basis that includes financial capital inflows and outflows. This is a wider
definition than and a laggard to BOI applications and approvals, which include only new project-based investments.

Ex 16: Targeted Industries At High Proportion Ex 17: BOI Application Breakdown
(%) Targeted industries to total BOI application value (% to total) = 9M24 2023
45 1 40
%0 40
78 A
80 1 73 35 4 32
no7o 68
70 30 { P27 25
60 25 -~
20 A
50 15 | 13
910 9
40 10 - 88 7 55
o ;| o O O
20 ¢ %2 I ¢ 3 3 3
£ 85 ° 3% ®© ke £
10 © 5§ ©° § §53 2 2
o0 5 s 5 2
0 o < g < g
2016 2017 2018 2019 2020 2021 2022 2023 9M24 o 8
Source: BOI Source: BOI

Note: Targeted sectors are electronics, electrical appliances, agriculture & food,
petrochemicals, automotive, tourism, medical, digital, robotic and aero.
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Ex 18: BOI Applications — The Strongest Sector Ex 19: BOI Applications — Other Key Sectors
(Bt bn) Electrical & electronics Digital (Bt bn) Agri & food Automotive Petrochemical
350 - 200 -
300 - 180 A
160 A
250 ~ 140 -
200 A 120 -
100 A
150 A 80 A /\
100 60 -
50 - 40 -
20 -
0 T T T T T T T T " 0 r r r r r r r r \
© ~ «© o < S q Q 9 © ~ © 22} o — N I ke
S S S S N o q q Q - = - - I N N N 4]
& &8 &8 8 &8 ’& & & 35 R & & & & & & & &
=S =S
= o c
< &
Source: BOI Source: BOI
Note: In 9M24, the application value for the electrical and electronics sector was
Bt183bn, while that of the digital sector, which was mainly data centers, was
Bt94bn.
Ex 20: BOI Applications — Smaller Sectors Ex 21: BOI Applications — Smaller Sectors
(Bt bn) Biotech Medical Tourism (Bt bn) Aero Robotic
70 A 7 A
60 A 6
50 A 5
40 A 4 -
/
30 - 3
20 A 2
10 | 1 \//\
© N~ 0 » o ~— N [42) o] (o] ~ [ce] (o] o ~— N [¢] o
~ ~ ~ ~ AN AN AN AN (0] ~— ~— ~ ~ N N N N Q
« &8 & ’®&8 & & & & &5 & &§ & &8 & & & & &5
T 35 I 3
~— C - c
5 s
Source: BOI Source: BOI

Ex 22: Residential Property And Auto The Drags On Investment

(y-y%) ——— Dwellings
25

20 A
15 A
10 A

Non-dwellings
Transport Equipment —— Other Machinery & Equipment

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Source: NESDC
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Ex 23: Thai Exports Are Resilient In Nature

Ex 24: Expect No Contraction During Global Slowdown

(US$ bn) Exports in US$ (US$ bn) Exports growth
350 - 30.0
300 - 25.0 A
250 | 20.0 A
15.0 A1
200 A
10.0 A1
150 A 4.4 24
100 >0 0% g
1 0.0 1
50 A (5.0) -
0 (10.0) -
Srgypeyeereeg oL LY crgpeyeereog AL L Y
SRREIISERIJERILIL|ERIKILSS S SS]IJKRIKILK|K]IIK{ERIZTS S
N N N N N N
Source: Bank of Thailand Sources: Bank of Thailand; Thanachart estimates

Ex 25: Export Breakdown By Industry Ex 26: Highly Resilient Agri & Food Sector

(%) 8M24 (US$ bn)
25 1 70 -
20 - 60 1
50 -
15 1
40 -
10 +
30
5
20 1
0 - 10
- o ] < T B_ T 1) 1
= oS (0] =
S 3 £ %88, 5 & >TS5E ¢
L < s 25352 £ O §2 05 § 0
o 3 ap 8 S %z = €8 O ML IOONDDO—NMLIOOMDDO— N M,
= o) o w s wm 3 o ° 000000000 rrrrerrerrANNNY
<°’ w = 3 g c>ooooooooooooooooooooooog
2 NRANNANNANNANNANNANNANNQQ
Source: Bank of Thailand Source: Bank of Thailand
Note: 2024* is the annualized 8M24.
Ex 27: No Longer Just Rice And Rubber Drivers Ex 28: The Bright Spots
(%) Agri & food export breakdown 8M24 (US$ bn) Electronics exports
18917 16 16 40 - Electrical appliances exports
16 35 -
14
30 A
12
10 25 1
8 20 -
6 15 -
4
2 10 1
0 5
= %) > © c - I~ ®©
& & &% £ & £ 5 S 5 8 §
a £ x 5 3 £ 5 g £ 2 0 —T——T—TrrTr—rrrr—T—TTTTTTTT T
S 5 = a S &8 @ = S O NNIFTNONONO—NNIFTIDONODNDO — N *
x e o s & £ 000000099 - s r Yoo oo - AANNA Y,
o o C)OOOOOOOOOOOOOOOOOOOOOOOO
3 3 NNANNRNNNANNRNNNANNQANNQSQQ
L
Source: Bank of Thailand Source: Bank of Thailand
Note: 2024* is the annualized 8M24.
THANACHART RESEARCH 6



STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 29: With EV Wave, Auto To Remain A Key Sector Ex 30: Improving Auto Export Momentum

(US$ bn) (US$ m) ——2022 2023 ——2024

50 - 5,000 -

45 -

40 - 4,500 -

35 -

30 - 4,000 -

25 4

20 1 3,500 -

15 1

101 3,000

5 -
Or-rNNITIDONODDOT~ANMNIFINDONODDO — NM X 2,500 T T T T T T T T T T T ]
0909099900000 T oo T T T T - ANNA c 0 = = > £ = o a = > o
OOOOOOOOOOOOOOOOOOOOOOOOO © o) [0 o © S =} 5 ) O o b}
NNNN(\INNNNNNNNNNNNNNNNNNNN - W s < s ) el < %) O z =]

Source: Bank of Thailand Source: Bank of Thailand

Note: 2024* is the annualized 8M24.

Ex 31: Our GDP Forecasts

% growth —— 2025F — —— 2026F —
New Oid New (o][¢]

(%) (%) (%) (%)

Real GDP growth 1.6 2.5 1.9 2.6 2.6 33 3.3 3.5 34
Private consumption 0.6 6.2 71 4.2 41 3.0 3.0 2.1 21
Private investment 29 4.7 3.2 (3.5) (1.7) 3.0 4.8 7.2 5.4
Government investment 3.5 (3.9) (4.6) (4.2) (4.2) 4.7 4.7 3.0 4.0
Exports (nominal US$ growth) 19.2 5.4 (1.5) 4.4 2.7 0.9 (0.0) 24 2.3
Imports (nominal US$ growth) 28.0 14.0 (3.8) 6.8 5.5 0.7 0.7 2.3 2.2
Export of services (nominal baht growth) (15.7) 68.3 44.0 284 284 8.5 8.5 4.8 4.8
Current account (% of GDP) (2.0) (3.2) 1.3 2.8 2.6 3.8 3.3 4.1 3.6
Headline CPI 1.2 6.1 1.2 0.4 0.4 1.2 1.2 1.5 1.5
Bt/US$ — average 32.0 35.1 34.8 35.0 354 32.6 33.9 325 33.5
Policy rate 0.50 1.25 2.50 2.25 2.25 2.00 2.00 2.00 2.00

Sources: NESDC, Bank of Thailand, Bloomberg, Thanachart estimates

Ex 32: Government Spending Is Recovering Ex 33: Tight Monetary Conditions
(Bt bn) (y-y%) Commercial banks' loan growth
600 - Loosening 20.0 1
fiscal policy
500 A {_l_\
15.0 -1
400 -
10.0 A
300 A
| m oo ML - L.
N RN RN R R R R R R B R I R R R D D U b D (5.0) -
NN QY IVEEEBJY2cNITOLONrR2 o ND
BZ2LECOEE52ES D2V 2L 5 52ES DL Dol el ol sl el sl vl el sl
8S85852833588588282533753 985985555585955888¢8¢8¢¢
Source: Comptroller General’'s Department Source: Bank of Thailand

Note: Oct-24* is 1-11 October 2024 data.
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Ex 34: Thanachart’s Top Picks

Ticker Rating  Current Target Upside Market Norm EPS — Norm PE—  EV/EBITDA or — Yield —
price price cap growth P/BV of Bank

2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (%) (%) (x) (%) (%)

AMATA TB BUY 27.00 31.00 14.8 922 37.9 19.3 11.5 9.7 10.7 8.1 2.6 31
AOT TB BUY 61.50 70.00 13.8 26,094 112.0 19.9 44.8 374 22.8 19.5 1.3 1.6
BHTB BUY 271.00 310.00 14.4 6,398 15.5 6.9 26.7 25.0 19.0 17.5 2.2 2.6
COM7 TB BUY 26.75 30.00 121 1,907 9.5 21.9 19.7 16.2 14.4 121 3.0 3.6
CPALL TB BUY 64.25 73.00 13.6 17,142 33.3 17.5 246 20.9 9.7 8.8 2.0 2.4
MINT TB BUY 27.25 43.00 57.8 4,589 14.2 19.4 23.4 19.6 6.1 5.7 2.1 2.0
MTC TB * BUY 51.50 53.00 2.9 3,243 20.8 23.0 18.4 15.0 3.0 25 0.8 1.0
SISB TB BUY 33.25 48.00 44.4 928 40.3 30.2 34.1 26.2 26.4 20.4 1.3 1.7
TRUE TB BUY 11.80 13.50 14.4 12,110 na 109.7 48.5 23.1 7.4 6.6 0.0 0.5
WHA TB BUY 5.80 6.30 8.6 2,575 11.5 16.9 17.6 15.1 23.0 20.4 23 2.7
Stock taken out

DELTA TB BUY 135.00 115.00 (14.8) 50,015 215 45.6 78.1 53.6 60.5 423 0.4 0.7

Sources: Company data, Thanachart estimates
Note: * New additions. Based on 24 October 2024 closing prices

THANACHART RESEARCH 8
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APPENDIX 1: Top picks’ financials

Ex 1: Amata Corporation Pcl (AMATA TB)

Ex 2: Airports of Thailand Pcl (AOT TB)

Y/E Dec (Bt m) 2023 2024F 2025F 2026F ‘ Y/E Sep (Bt m) 2023 2024F 2025F 2026F
Sales 9,517 10,822 14,602 13,852 Sales 48,141 66,115 73,202 80,430
Net profit 1,845 2,697 3,217 2,830 Net profit 8,791 19,601 23,506 27,094
Norm profit 1,956 2,697 3,217 2,830 Norm profit 9,247 19,601 23,506 27,094
Norm EPS (Bt) 1.7 23 2.8 2.5 Norm EPS (Bt) 0.6 1.4 1.6 1.9
Norm EPS grw (%) 28.3 37.9 19.3 (12.0) Norm EPS grw (%) na 112.0 19.9 15.3
Norm PE (x) 15.9 11.5 9.7 11.0 Norm PE (x) 95.0 44.8 374 32.4
EV/EBITDA (x) 15.5 10.7 8.1 8.6 EV/EBITDA (x) 37.8 22.8 19.5 17.3
P/BV (x) 1.5 1.4 1.3 1.2 P/BV (x) 8.0 7.2 6.6 6.1
Div yield (%) 24 2.6 3.1 2.7 Div yield (%) 0.6 1.3 1.6 1.9
ROE (%) 9.8 12.6 13.7 11.0 ROE (%) 8.7 16.9 18.5 19.6
Net D/E (%) 53.2 38.6 347 271 Net D/E (%) (0.2) 0.6 (9.0) (6.9)

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

Ex 3: Bumrungrad Hospital Pcl (BH TB) Ex 4: COM7 Pcl (COM7 TB)
Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 25,296 27,269 28,651 30,932 Sales 69,559 78,093 87,319 95,957
Net profit 7,006 8,067 8,612 8,897 Net profit 2,857 3,256 3,969 4,555
Norm profit 6,978 8,057 8,612 8,897 Norm profit 2,974 3,256 3,969 4,555
Norm EPS (Bt) 8.8 10.1 10.8 11.2 Norm EPS (Bt) 1.2 1.4 1.7 1.9
Norm EPS grw (%) 41.2 15.5 6.9 3.3 Norm EPS grw (%) (2.2) 9.5 21.9 14.8
Norm PE (x) 30.9 26.7 25.0 24.2 Norm PE (x) 21.6 19.7 16.2 14.1
EV/EBITDA (x) 22.0 19.0 17.5 16.6 EV/EBITDA (x) 15.3 14.4 121 10.5
P/BV (x) 9.1 7.8 6.9 6.4 P/BV (x) 8.0 6.8 5.7 4.8
Div yield (%) 1.7 2.2 2.6 3.1 Div yield (%) 2.6 3.0 3.6 4.2
ROE (%) 32.1 313 29.3 27.4 ROE (%) 39.1 371 38.1 36.8
Net D/E (%) (44.5) (38.5) (42.0) (49.8) Net D/E (%) 80.7 57.4 45.3 30.9

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

Ex 5: CP All Pcl (CPALL TB) Ex 6: Minor International Pcl (MINT TB)
Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 920,373 1,009,501 1,079,208 1,144,984 Sales 149,196 162,592 170,840 177,550
Net profit 18,482 23,908 28,017 32,914 Net profit 5,407 9,786 9,578 11,083
Norm profit 18,374 23,908 28,017 32,914 Norm profit 7,132 8,286 9,578 11,083
Norm EPS (Bt) 2.0 2.6 31 3.6 Norm EPS (Bt) 1.0 1.2 14 1.7
Norm EPS grw (%) 43.3 33.3 17.5 17.8 Norm EPS grw (%) 790.9 14.2 194 19.1
Norm PE (x) 32.8 24.6 20.9 17.8 Norm PE (x) 26.7 23.4 19.6 16.4
EV/EBITDA (x) 11.2 9.7 8.8 7.8 EV/EBITDA (x) 6.2 6.1 5.7 5.3
P/BV (x) 5.2 4.6 4.1 3.7 P/BV (x) 2.0 1.9 1.8 1.7
Div yield (%) 1.6 2.0 24 2.8 Div yield (%) 21 21 2.0 24
ROE (%) 17.4 20.3 21.3 222 ROE (%) 9.7 10.4 11.3 124
Net D/E (%) 86.2 85.5 76.7 66.0 Net D/E (%) 101.6 96.2 82.6 69.0

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Muangthai Capital Pcl (MTC TB)

Ex 8: SISB Pcl (SISB TB)

Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Pre Provision Profit 10,967 12,202 14,364 16,701 Sales 1,889 2,454 2,908 3,395
Net profit 4,906 5,928 7,292 9,071 Net profit 654 917 1,194 1,530
Norm profit 4,906 5,928 7,292 9,071 Norm profit 654 917 1,194 1,530
Norm EPS (Bt) 23 2.8 34 43 Norm EPS (Bt) 0.7 1.0 1.3 1.6
Norm EPS grw (%) (3.7) 20.8 23.0 244 Norm EPS grw (%) 77.0 40.3 30.2 28.2
Norm PE (x) 223 18.4 15.0 12.0 Norm PE (x) 47.8 34.1 26.2 20.4
P/BV (x) 34 3.0 25 2.1 EV/EBITDA (x) 37.8 26.4 20.4 15.6
Div yield (%) 0.4 0.8 1.0 1.2 P/BV (x) 11.2 9.3 7.7 6.3
ROE (%) 16.1 17.2 18.2 19.3 Div yield (%) 0.9 1.3 1.7 2.2
ROA (%) 3.5 3.7 3.9 43 ROE (%) 257 29.9 322 33.8

Net D/E (%) (34.3) (51.8) (56.8) (71.8)

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: True Corporation Pcl (TRUE TB) Ex 10: WHA Corporation Pcl (WHA TB)

Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 169,074 212,557 217,777 221,689 Sales 14,875 12,400 14,005 14,950
Net profit (12,681) (1,594) 12,628 22,778 Net profit 4,426 4,927 5,758 5,026
Norm profit (7,242) 8,406 17,628 22,778 Norm profit 4,418 4,927 5,758 5,026
Norm EPS (Bt) 0.2) 0.2 0.5 0.7 Norm EPS (Bt) 0.3 0.3 0.4 0.3
Norm EPS grw (%) na na 109.7 29.2 Norm EPS grw (%) 18.7 11.5 16.9 (12.7)
Norm PE (x) na 48.5 231 17.9 Norm PE (x) 19.6 17.6 15.1 17.2
EV/EBITDA (x) 10.0 7.4 6.6 6.0 EV/EBITDA (x) 221 23.0 20.4 22.8
P/BV (x) 4.8 4.8 43 3.6 P/BV (x) 2.6 23 2.1 2.0
Div yield (%) 0.0 0.0 0.5 1.7 Div yield (%) 1.2 23 2.7 23
ROE (%) na 9.9 19.6 217 ROE (%) 13.5 14.0 14.9 12.0
Net D/E (%) 385.0 365.1 284.4 215.9 Net D/E (%) 93.6 84.4 78.4 75.8

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