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Top Picks
-EPS growth- — PE—  Yield

24F 25F 24F 25F 25F

(%) (W) (x) (X (%)
AMATA 377 362 122 89 34
BH 9.7 67 215 202 32
CBG* 538 242 264 213 28
CENTEL* 313 268 344 272 17
Com7 115 242 194 156 3.8
CPALL 333 175 242 206 24

MINT 140 167 232 199 20
MTC 208 230 173 14.0 1.1
WHA 115 169 170 145 28
TRUE na 109.7 489 233 05
Stocks taken out

AOT 112.0 199 439 36.6 1.6
SISB 403 302 325 250 1.8

Source: Thanachart estimates
Note: *New addition.
Based on 20 November 2024 closing prices
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Ex 1: Resilient Exports Ex 2: Resilient Exports
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Ex 3: Defensive And Diversified Exports Ex 4: BOI Applications — For Future Exports
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Ex 5: Tourism Momentum Approaching 2019 Ex 6: Chinese Vs. Other Nationalities
(m ppl) ——— 2019 2023 — 2024 (%) 10M24 arrivals as % to 10M19
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Note: * We estimate November figure at 3.2m, which is from the actual Nov 1-
17 arrivals of 1.8m / 17 days * 30 days.
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Ex 7: Overwhelming BOI Applications
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Ex 8: Government Spending Improves Ex 9: But Even Tighter Monetary Condition
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Ex 10: Thanachart’s Top Picks

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) (x) (x) (%) (%)

AMATA TB BUY 28.50 37.00 29.8 944 37.7 36.2 12.2 8.9 121 8.8 2.5 3.4
BHTB BUY 207.00 243.00 17.4 4,740 9.7 6.7 21.5 20.2 15.3 14.4 2.8 3.2
CBGTB* BUY 78.25 93.00 18.8 2,254 53.8 242 26.4 21.3 18.5 15.1 1.9 2.8
CENTEL TB * BUY 37.50 47.00 25.3 1,458 31.3 26.8 344 27.2 12.1 10.7 1.2 1.7
COM7 TB BUY 26.75 32.00 19.6 1,849 11.5 24.2 19.4 15.6 14.2 1.7 3.0 3.8
CPALL TB BUY 63.25 73.00 15.4 16,366 33.3 17.5 24.2 20.6 9.6 8.7 21 2.4
MINT TB BUY 27.00 44.00 63.0 4,410 14.0 16.7 23.2 19.9 6.1 5.7 1.6 2.0
MTC TB BUY 48.25 53.00 9.8 2,946 20.8 23.0 17.3 14.0 2.8 24 0.9 1.1
WHA TB BUY 5.60 6.30 12.5 2,411 11.5 16.9 17.0 14.5 22.4 19.9 2.4 2.8
TRUE TB BUY 11.90 13.50 13.4 11,843 na 109.7 48.9 23.3 7.4 6.6 0.0 0.5
Stocks taken out

AOT TB BUY 60.25 70.00 16.2 24,792 112.0 19.9 43.9 36.6 22.4 19.1 1.4 1.6
SISB TB BUY 31.75 48.00 51.2 860 40.3 30.2 325 25.0 25.2 194 1.4 1.8

Sources: Company data, Thanachart estimates
Note: * New additions. Based on 20 November 2024 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Amata Corporation Pcl (AMATA TB)

Y/E Dec (Bt m) 2023  2024F  2025F  2026F \
Sales 9517 12,142 16,203 17,426
Net profit 1,845 2,693 3,669 3,523
Norm profit 1,956 2,693 3,669 3,523
Norm EPS (Bt) 1.7 2.3 3.2 3.1
Norm EPS grw (%) 28.3 37.7 36.2 (4.0)
Norm PE (x) 16.8 12.2 8.9 9.3
EV/EBITDA (x) 16.1 12.1 8.8 8.7
P/BV (x) 16 15 1.3 1.2
Div yield (%) 2.3 2.5 3.4 3.2
ROE (%) 9.8 12.6 155 13.4
Net D/E (%) 53.2 54.4 49.5 45.4

Ex 2: Bumrungrad Hospital Pcl (BH TB)

Y/E Dec (Bt m) 2023  2024F  2025F  2026F
Sales 25296 25483 26,597 28,288
Net profit 7,006 7,633 8,163 8,332
Norm profit 6,978 7,653 8,163 8,332
Norm EPS (Bt) 8.8 9.6 103 105
Norm EPS grw (%) 412 9.7 6.7 2.1
Norm PE (x) 23.6 21.5 20.2 19.7
EV/EBITDA (x) 16.5 15.3 14.4 13.6
P/BV (x) 6.9 6.0 5.4 5.0
Div yield (%) 2.2 2.8 3.2 3.8
ROE (%) 32.1 29.9 28.2 26.2
Net D/E (%) 445)  (39.7) (34.8)  (385)

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 3: Carabao Group Pcl (CBG TB)

Y/E Dec (Bt m) 2023  2024F  2025F  2026F
Sales 18,853 21513 24110 26,846
Net profit 1,924 2,960 3,678 4,135
Norm profit 1,924 2,960 3,678 4,135
Norm EPS (Bt) 1.9 3.0 3.7 4.1
Norm EPS grw (%) (15.8) 53.8 242 12.4
Norm PE (x) 40.7 26.4 21.3 18.9
EV/EBITDA (x) 27.1 185 15.1 13.4
P/BV (x) 6.8 5.9 5.2 4.6
Div yield (%) 1.2 1.9 2.8 3.2
ROE (%) 17.4 23.9 25.9 25.9
Net D/E (%) 36.6 18.2 3.0 (6.3)

Ex 4: Central Plaza Hotel Pcl (CENTEL TB)

Y/E Dec (Bt m) 2023  2024F  2025F  2026F
Sales 21,558 23771 26278 27,469
Net profit 1,248 1,326 1,864 2,249
Norm profit 1,120 1,471 1,864 2,249
Norm EPS (Bt) 0.8 11 1.4 1.7
Norm EPS grw (%) 181.4 31.3 26.8 20.6
Norm PE (x) 452 34.4 27.2 225
EV/EBITDA (x) 13.1 12.1 10.7 10.2
P/BV (x) 2.6 2.5 2.3 2.2
Div yield (%) 1.1 1.2 1.7 2.0
ROE (%) 5.9 7.3 8.9 10.1
Net D/E (%) 54.5 80.8 88.2 88.0

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 5: COM7 Pcl (COM7 TB)

Y/E Dec (Bt m) 2023  2024F  2025F  2026F
Sales 69,559 78,641 88692 97,467
Net profit 2,857 3,316 4,118 4,721
Norm profit 2,974 3,316 4,118 4,721
Norm EPS (Bt) 1.2 14 1.7 2.0
Norm EPS grw (%) 2.2) 15 24.2 14.6
Norm PE (x) 21.6 19.4 15.6 136
EV/EBITDA (x) 15.3 14.2 1.7 10.2
P/BV (x) 8.0 6.7 5.6 4.7
Div yield (%) 2.6 3.0 3.8 43
ROE (%) 39.1 37.7 39.2 37.6
Net D/E (%) 80.7 57.6 454 30.5

Ex 6: CP All Pcl (CPALL TB)

Y/E Dec (Bt m) 2023  2024F  2025F  2026F
Sales 920,373 1,009,501 1,079,208 1,144,984
Net profit 18,482 23,908 28,017 32,914
Norm profit 18,374 23,908 28,017 32,914
Norm EPS (Bt) 2.0 2.6 3.1 3.6
Norm EPS grw (%) 433 33.3 175 17.8
Norm PE (x) 32.3 24.2 20.6 175
EV/EBITDA (x) 1.1 9.6 8.7 7.7
P/BV (x) 5.1 46 4.1 36
Div yield (%) 16 2.1 2.4 2.9
ROE (%) 17.4 20.3 21.3 222
Net D/E (%) 86.2 85.5 76.7 66.0

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Minor International Pcl (MINT TB)

Ex 8: Muangthai Capital Pcl (MTC TB)

Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 149,196 161,565 164,246 172,992 Pre Provision Profit 10,967 12,202 14,364 16,701
Net profit 5,407 7,764 9,386 10,877 Net profit 4,906 5,928 7,292 9,071
Norm profit 7,132 8,272 9,386 10,877 Norm profit 4,906 5,928 7,292 9,071
Norm EPS (Bt) 1.0 1.2 1.4 1.6 Norm EPS (Bt) 2.3 2.8 34 43
Norm EPS grw (%) 790.9 14.0 16.7 19.4 Norm EPS grw (%) (3.7) 20.8 23.0 24.4
Norm PE (x) 26.4 23.2 19.9 16.7 Norm PE (x) 20.8 17.3 14.0 11.3
EV/EBITDA (x) 6.1 6.1 5.7 54 P/BV (x) 3.2 2.8 24 2.0
P/BV (x) 2.0 1.9 1.8 1.7 Div yield (%) 04 0.9 1.1 1.3
Div yield (%) 21 1.6 2.0 24 ROE (%) 16.1 17.2 18.2 19.3
ROE (%) 9.7 10.4 11.2 12.3 ROA (%) 35 3.7 3.9 4.3
Net D/E (%) 101.6 98.4 84.1 70.4
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: WHA Corporation Pcl (WHA TB) Ex 10: True Corporation Pcl (TRUE TB)

Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 14,875 12,400 14,005 14,950 Sales 169,074 212,557 217,777 221,689
Net profit 4,426 4,927 5,758 5,026 Net profit (12,681) (1,594) 12,628 22,778
Norm profit 4,418 4,927 5,758 5,026 Norm profit (7,242) 8,406 17,628 22,778
Norm EPS (Bt) 0.3 0.3 0.4 0.3 Norm EPS (Bt) (0.2) 0.2 0.5 0.7
Norm EPS grw (%) 18.7 11.5 16.9 (12.7) Norm EPS grw (%) na na 109.7 29.2
Norm PE (x) 18.9 17.0 14.5 16.7 Norm PE (x) na 48.9 23.3 18.1
EV/EBITDA (x) 21.5 22.4 19.9 222 EV/EBITDA (x) 10.0 74 6.6 6.1
P/BV (x) 25 23 2.1 1.9 P/BV (x) 4.8 4.9 43 3.6
Div yield (%) 1.2 2.4 2.8 24 Div yield (%) 0.0 0.0 0.5 1.7
ROE (%) 13.5 14.0 14.9 12.0 ROE (%) na 9.9 19.6 21.7
Net D/E (%) 93.6 84.4 78.4 75.8 Net D/E (%) 385.0 365.1 284.4 215.9

Sources: Company data; Thanachart estimates

nyana M gwatuaNysal Tusgswatunmeiainge

Sources: Company data; Thanachart estimates
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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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