Pathumwan Corner [ e e

Thanachart Securities
27 November 2024

wwnalanada SET50/100 Tu 1H25

BANPU SAWAD, COM7 uwaz CCET Lﬂ%“%ﬂﬂ']ﬂ?']% L?.I’l SET50 slusafu 1H25
LWI%‘YI EA, CENTEL, BCP a2 TIDLOR mmmmmm Cash balance 2729 DELTA V[.&I
NHananI3AI1%Ioh SET50 Twsay 1H25 u,muﬂ'nmﬁﬂamnfuwa ENQARIN
SET50/100 Tusay 2H25... Tags1891waiivd 131unsiin “6a” BANPU COM7 i
Tanai31 SET50 uaz PRI fisilanaian SET100

% 6

(WNNRYNTNITAINL)

LN LBNIIAALA aNALTHLAT SET50/100 wansal asowlsudadg, CISA
mmsm“luﬂ'ﬁﬂvﬂl,ﬁaﬂﬁmﬁ'l SET50/100 & 4 \nowsinan asil (ﬁﬂﬂaﬁﬂgﬂqiaoﬂu)
1) § Market Cap. lafpdaiudounas 3 \ADUFIFA 200 SUALUIN szt unannIwea

aansidsuanualdtesnin 6 den Ex 1: Valuation Table
2) ﬁﬁ’@d’mﬁﬁa%ﬁ‘ﬂﬂﬁ\lﬁﬂﬂﬂaﬂ (Free-float) lsistasnin 20% Stocks TP EPS (Bt) EPS Gr
3) Trading Value laidhnn 25% "Luuaﬂm'l 9 lu 12 1fau I@U%Wﬂl(ﬂ@lmm‘w Cash (BY) 24F 25F (%)

balance aw"lumuammssnamm o4 it g anduw sy Inclusion
4) § Turnover ratio vlumm’l 1% BANPU 80 06 06 95 104 95
BANPU SAWAD COM?7 uag CCET #ilan1atan SET50 Iwsay 1H25 SAWAD 430 33 37 116 122 109

com7 320 14 1.7 242 195 157

RINNNITMANLNUHNVBIARAY WA Market Cap 81§ (2 N.8. - 26 W.8.) 131A1A7

TCAP * 555 65 6.8 4.6 7.6 7.3
BANPU SAWAD COM7 ez CCET &lIEJﬂ’]ﬁﬂﬂ%’lL?.l’]&l’ﬁ’J&ll%@]‘ﬁ% SET50 50Ul 4. ﬂ

— §.9. 2025 men EA BCP CENTEL a2 TIDLOR Lsﬂaaﬂnianﬂauwnvlﬂuaﬂ 'umwn Exclusion
CCET JTS PR9 uaz COCOCO Alan1&it SET100 men TIPH MBK TOA a8z RBF EA 50 11 10 (1562) 46 54
#19IUN13Aa cash balance 289 DELTA 29 21 W.8. — 11 5.0. 24 N8 bidnadanis CENTEL 470 14 14 268 340 268

furmadn SET50 lusau 1H25 tiasannluenuinusiings 1 16ou waazdaanuiiys
%@ SET50/100 w38y 2H25 ¥n@a cash balance LANEN 2 LHian
A TIDLOR 200 14 17 169 121 103

DY) 1 Source: Thanachart estimates, data as of 25 Nov 2024
UL (+) “iwnaan (-)
il q Note:  * Bloomberg

SET50 BANPU SAWAD COM7 CCET EA BCP CENTEL TIDLOR

BCP 400 36 6.2 69.9 8.6 5.1

SET100 CCET JTS PR9 COCOCO TIPH MBK TOA RBF

eda

Note: Lﬂmﬁuwé‘nmwwuﬂmauw LLN"‘ﬂ’lﬂ'ﬂi]“‘ﬂﬂWﬁl’ﬁmﬂ “in-a8n mnmwwmmmmumuﬂm‘ﬂ Muua
ﬁ'wmiw“aﬁm'uaga Market Cap LQNUUE}%V\R\WNLLGI 2N.8-26 W.b. uaw’uagasaumauﬁ.ﬂ. 23 - .0, 24 Wi

Unei “@o” BANPU COM7 uaz PR

1) BANPU (TP 8) LLuQIﬁNﬁ’]vliﬁ“fuﬁ]’]ﬂi’]ﬂ’Iﬁ’mﬁuﬁ'ﬂ5UL°1T’I§J’I’D$‘]JT]§ LAZANATIAN
fraazfudaasud 4Q24F Wuduliannanudasnmsflsuaadin mm:ﬁqﬂmu
l@sunansznuanan wema

2) COM7 (TP 32) mamls 4Q24F Lmumsamuasm 1 wumumw +52% y-y, +48% q-
4 9INN3§INBL iPhone LazEIRULINIIANATIANT Y Ve fisa replacement
cycle matipnyuilsdula 22% Dwii

3) PR9 (TP 29) Anari1ls 4Q24F ¥in New high A 214 §uun RN 14% y-y uaz
3% e mnmwﬂmmﬂﬂmm LA TIANUTIUN T uwﬂw@vmaanﬂmmnm
meumﬂmsmmvliao

o o o P N I P o o o o & & v dad v ee - PRI | & Ko ¢ A 99 a v e 9 @
T]Y_I\I']HQUUH‘\]\?]YHIVIUU?HVIVEHVI?WUﬁu'ﬂ'ﬁﬂ NG (WAITH) Tmmmwwuuuwupuma:ime‘i“uayavmwa_@ﬂvlmumu.a:wminnLLanﬂmL'ﬁana YW '](ﬂn‘lji“iﬂﬂ LWHELWUTHWTLNUI.LWT’UﬂHaLLnuﬂﬂﬂﬂﬂllﬂ:’l“ﬂﬁuﬂﬂyﬁﬂ’:ﬂﬂllﬂ']i
dagwlatamewanning  widldinawdimiodumulidoniononiatsiunamanninsudatndla sinsrmuazanuiulmanasatviaatinmulasuwautlald windeyaildsuanfowlasly meidayai

. o Ay & . P o o < s a a o
ﬂﬁnﬂag'lumnmmuuu vLN'J']VIJWN(ﬂM?ﬂU'Nﬁ']H‘llJﬂ'Vﬂ'] anulas LLﬁVIJJ ﬁamaanl,uml,wmnmmim'ﬂu '\]:@Iﬂdiﬂiuﬂ'ﬂ&lH‘LLUESJ‘QWTILI?]:WIHBH




PATHUMWAN CORNER Thanachart Research

Disclaimers

Ao

i'lFJG"]%%UUW%@W]']I@]Uﬂﬁiﬂ’ﬂ%ﬂﬂﬂi?‘lﬂﬁ%‘ﬁ']@ @ (UR1TW) Iﬂﬂ'ﬂﬂﬂ’l‘ﬂ%ﬂ%wuﬁl}w8\3Lmﬂ\‘]‘ﬂallﬂ‘ﬂ(ﬂ‘ﬂﬁ@mvl,(ﬂi‘i.lll’lLLQ“’W%’ﬁm’lLLﬂ?'ﬂ%’lL’ﬂﬂﬂﬂ ‘YN%N
mnﬂswaamwalvxmmsmﬂLLWTUagmmunammmﬂmﬂmauaﬂimaumsmauﬁlﬁmamwan‘mwm Lmuvl,mmmm"nmmaL“ﬁmmulwnamamﬂma
ﬂs*nuﬁmmnmwmm gila m‘umm'mu,avmmmu‘lmanmmuuumwmitﬂaauuﬂmtmwlm"lﬂ mnmauaw"lmumLﬂanuuﬂaﬂﬂ msm‘uamﬂ
ﬂi’lﬂgaf_ll%Lﬂﬂﬁ’]i%UU% "LaJmmmwsamaa’m‘lﬂmm aauilad LLﬁNL’J.I #IANBANINLULWILATN T TATH 92 @1aa"lmum’muumam’mumwﬂau

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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