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Ex 1: High US Export Proportion Ex 2: Growing Exports To The US
(% total exports) 10M24 (USS$ bn) mmmm Exports to US (LHS) (%)
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Source: Bank of Thailand Source: Bank of Thailand
Note: 2024* is an annualized figure of 10M24.
Ex 3: US Tourist Arrivals Ex 4: BOI Applications Breakdown
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Ex 5: Exports To China Ex 6: Chinese Tourists
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Note: 2024* is annualized figure of 10M24.
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Ex 7: BOI Applications From China/HK

Ex 8: China GDP Growth Forecasts

(Btbn) s China/HK BOI applications (LHS) (%) (%) = Bloomberg IMF
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Ex 9: Net Importer Of Hard Commodities Ex 10: Net Exporter Of Soft Commodities
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Ex 11: Elevated Farm Income

(implied index)

Implied farm income index

Ex 12: Farm Pricing Vs. Volume Effect
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Ex 13: 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 29.00 37.00 27.6 979 37.7 36.2 12.4 9.1 12.2 8.9 24 3.3
BH TB BUY 190.50 243.00 27.6 4,445 9.7 6.7 19.8 18.6 14.0 131 3.0 3.5
CBGTB BUY 80.00 93.00 16.3 2,348 51.2 26.2 27.5 21.8 191 15.4 1.8 2.8
CENTEL TB BUY 35.00 47.00 343 1,387 313 26.8 32.1 253 11.5 101 1.3 1.8
COM7 TB BUY 27.75 32.00 15.3 1,955 1.5 242 20.1 16.2 14.7 12.1 2.9 3.6
CPALL TB BUY 59.00 73.00 23.7 15,556 33.3 17.5 22.6 19.2 9.2 8.3 22 2.6
MINT TB BUY 27.25 44.00 61.5 4,535 14.0 16.7 23.4 20.1 6.2 5.8 1.6 2.0
MTC TB BUY 49.50 53.00 71 3,080 20.8 23.0 17.7 14.4 2.8 24 0.8 1.0
WHA TB BUY 5.45 6.30 15.6 2,391 11.5 16.9 16.5 141 22.0 19.5 24 2.8
TRUE TB BUY 11.90 13.50 134 12,068 na 109.7 48.9 23.3 74 6.6 0.0 0.5

Sources: Company data, Thanachart estimates
Note: Based on 16 December 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) 17.0 12.4 9.1 9.5
EV/EBITDA (x) 16.3 12.2 8.9 8.8
P/BV (x) 16 15 1.3 1.2
Div yield (%) 2.2 2.4 3.3 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) 21.7 19.8 18.6 18.2
EV/EBITDA (x) 15.1 14.0 13.1 12.4
P/BV (x) 6.4 5.5 5.0 46
Div yield (%) 2.4 3.0 3.5 4.1
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 2,909 3,672 4,129
Norm profit 1,924 2,909 3,672 4,129
Norm EPS (Bt) 1.9 2.9 3.7 4.1
Norm EPS grw (%) (15.8) 51.2 26.2 12.4
Norm PE (x) 416 27.5 21.8 19.4
EV/EBITDA (x) 27.7 19.1 15.4 137
P/BV (x) 7.0 6.1 5.3 4.7
Div yield (%) 1.1 1.8 2.8 3.1
ROE (%) 17.4 23.5 26.0 25.9
Net D/E (%) 36.6 185 3.2 (6.1)

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) 422 32.1 25.3 21.0
EV/EBITDA (x) 12.4 15 10.1 9.7
P/BV (x) 2.4 2.3 2.2 2.1
Div yield (%) 1.2 13 1.8 2.1
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) 22.4 20.1 16.2 14.1
EV/EBITDA (x) 15.8 147 12.1 10.6
P/BV (x) 8.3 7.0 5.8 4.9
Div yield (%) 2.5 2.9 3.6 4.2
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) 30.1 226 19.2 16.3
EV/EBITDA (x) 10.6 9.2 8.3 7.4
P/BV (x) 4.8 4.3 3.8 34
Div yield (%) 1.7 2.2 2.6 3.1
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) 26.7 23.4 201 16.8 Norm PE (x) 214 17.7 14.4 11.6
EV/EBITDA (x) 6.2 6.2 5.8 54 P/BV (x) 3.3 2.8 24 21
P/BV (x) 2.0 1.9 1.8 1.7 Div yield (%) 04 0.8 1.0 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) 18.4 16.5 141 16.2 Norm PE (x) na 48.9 23.3 18.1
EV/EBITDA (x) 211 22.0 19.5 21.8 EV/EBITDA (x) 10.0 74 6.6 6.1
P/BV (x) 24 2.2 2.0 1.9 P/BV (x) 4.8 4.9 43 3.6
Div yield (%) 1.2 2.4 2.8 25 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 Tusgswatunsaings

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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