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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 1: Troubled Souls Comprise 39% Of The SET’s Market Cap

% Total Market Cap

Energy, 13.0

Utilities, 7.3
DELTA, 8.9

AOT, 4.2

The rest, 61.0 \

CPALL, 2.8

CPAXT, 1.7
SCC, 11

Source: SET

Ex 2: Big Cap Damages

(%) YTD price drop except for CPALL/CPAXT from mid Dec-24
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Ex 3: SET Looks Cheap In Many Ways, In Our View Ex 4: SET PE STD
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Ex 5: Valuation Zones

EPS gr PE PEG ‘ P/BV ROE PB/ROE Yield
2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

Low Valuation Zone:

Asset Funds (1.8) 3.6 7.5 7.2 (4.2) 2.0 0.6 0.6 8.6 9.0 0.07 0.07 12.2 124
Bank 10.2 8.3 7.6 7.0 0.7 0.8 0.7 0.7 9.4 9.7 0.08 0.07 7.0 7.5
Finance 26.5 19.5 11.5 9.6 0.4 0.5 1.5 1.4 14.0 151 0.11 0.09 27 3.2
Construction 19.4 19.4 15.7 13.2 0.8 0.7 0.7 0.7 4.4 5.1 0.16 0.13 25 3.0
Industrial Estate & Logistics ~ 23.5 34 14.1 13.7 0.6 4.0 1.1 1.1 9.3 9.1 0.12 0.12 3.9 4.0
Pharmaceuticals 151 10.5 11.4 10.3 0.8 1.0 2.6 24 23.7 24.2 0.11 0.10 6.2 6.8
Telecom 23.8 20.6 231 191 1.0 0.9 6.5 5.8 29.0 32.0 0.22 0.18 2.8 34
Mid-range Valuation Zone:

Food 9.8 8.4 1.7 10.8 1.2 1.3 1.1 1.1 10.2 10.3 0.11 0.10 4.6 5.0
Hotel 12.0 15.3 19.3 16.7 1.6 1.1 1.8 1.8 10.4 11.5 0.18 0.15 25 29
Professional Services 16.7 14.5 18.9 16.5 1.1 1.1 5.2 4.5 30.0 29.2 0.17 0.15 2.6 3.0
Property (0.4) 9.9 8.3 7.5 (19.9) 0.8 0.7 0.7 8.5 8.9 0.08 0.07 6.1 6.5
Retail 15.6 16.8 17.2 14.7 1.1 0.9 1.8 1.7 10.9 12.0 0.17 0.14 & 3.8
High Valuation Zone:

Energy 3.5 2.8 9.4 9.1 2.7 3.3 0.7 0.7 7.6 7.5 0.09 0.09 5.7 5.7
Electronics 0.1 352 48.4 35.8 365.5 1.0 7.3 6.4 15.9 19.1 0.46 0.33 0.7 1.0
Healthcare 11.0 7.4 20.7 19.3 1.9 26 3.5 34 17.5 17.9 0.20 0.19 3.6 4.0
Media 104.9 11.7 51.3 45.9 0.5 3.9 23 22 4.6 5.1 0.49 0.43 1.5 1.7
Transport 19.6 12.8 271 24.0 1.4 1.9 34 3.2 131 13.8 0.26 0.23 1.8 21
Utilities 8.3 6.3 16.5 15.5 2.0 25 1.4 1.3 8.5 8.7 0.16 0.15 3.2 34
Large Downgrade Risk:

Materials 83.2 47.4 15.3 10.4 0.2 0.2 0.5 0.5 3.6 5.0 0.15 0.10 3.6 5.3
Paper&Printing Materials (9.3) 23.4 17.5 14.2 (1.9) 0.6 0.8 0.7 4.5 5.3 0.17 0.14 2.3 2.8

Sources: Company data, Thanachart estimates
Note: Highlights are where we define as low or mid-range zones.

Ex 6: Degrees Of De-rating

PE 2015-24 PE 2025F PE Reduction P/BV 2015-24 P/BV 2025F P/BV Reduction

Bank 9.6 7.6 2.0 0.9 0.7 0.1
Property 10.0 8.3 1.8 1.3 0.7 0.6
Energy 13.6 94 4.2 1.1 0.7 0.4
Finance 14.8 11.5 &8 23 0.7 1.6
Food 22.0 1.7 10.3 1.8 1.1 0.6
Ind. Estate 20.1 141 5.9 1.6 1.1 0.5
Utilities 21.8 16.5 5%83 1.9 1.4 0.5
Retail 254 17.2 8.2 2.9 1.8 1.1
Hotel 31.7 19.3 124 2.8 1.8 1.0
Healthcare 33.8 20.7 13.1 4.9 3.5 1.4
Telecom 315 23.1 8.4 34 6.5 (3.1)
Transport 41.7 271 14.6 4.4 3.4 1.0
Electronics 29.4 48.4 (19.0) 5.1 7.3 (2.2)

Sources: Bloomberg, Thanachart estimates
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Ex 7: New Valuation Lines Ex 8: Degree Of PE De-rating
(x) PE 2015-24 = PE 2025F (x) PE Reduction
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Ex 9: GDP Recovery Ex 10: Low By Emerging Market Standards
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Ex 11: GDP Revisions

% growth

Real GDP growth 2.6 2.0 25 3.0 33 3.1 34 3.2
Private consumption 6.2 6.9 4.4 2.7 3.0 2.5 21 2.5
Private investment 4.6 3.1 (1.6) 41 4.8 5.1 5.4 6.2
Government investment (3.9) (4.2) 4.8 2.4 4.7 3.1 4.0 2.4
Exports (nominal US$ growth) 5.4 (1.5) 5.7 (0.1) 0.0 (0.1) 2.3 3.5
Imports (nominal US$ growth) 14.0 (3.8) 6.6 0.3 0.7 0.6 2.2 4.4
Export of services (nominal baht growth) 68.5 43.9 28.8 8.2 8.5 5.0 4.8 4.0
Import of services (nominal baht growth) 18.7 3.7 13.6 2.0 2.0 2.0 0.0 2.0
Current account (% of GDP) (3.2) 1.3 3.7 4.4 3.3 4.4 3.6 4.0
Headline CPI 6.1 1.2 0.4 1.2 1.2 1.5 1.5 1.7
Bt/US$ — average 35.1 34.8 35.3 34.3 33.9 34.5 33.5 34.2
Policy rate 1.25 2.50 2.25 2.00 2.00 2.00 2.00 2.00

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

Ex 12: Money Supply Needs A Boost, In Our View Ex 13: Normalizing Government Spending
(%) u Broad money supply growth Real GDP growth (Bt bn) ——FY23 FY24 ——FY25
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Ex 14: Our Sector View

Sector

Telecom

Industrial Estate

Finance

Healthcare

Hotel

Asset Funds

Food

Retail

Transport

Bank

Property

Outlook

Positive

Positive

Positive

Positive

Positive

Positive

Positive

Positive

Positive

Neutral

Neutral

Our View

expansion. Revenue is growing from organic demand growth and lower
competition that are pushing up ARPU in the now duopolistic market. Margin
expansion is from lower marketing expenses and cost synergies. Due to the
sector's large non-cash items, EV/EBITDA is preferred to PE, and EV/EBITDA of
7.8x doesn't look expensive to us.

The IE sector is a direct play on the strongest FDI cycle in nearly three decades.
This sector isn't driven purely by earnings growth but also asset value as it's an
asset-based industry. Rising land prices are driving NAV, and we see the sector
as cheap, trading on only 1.1x P/BV, where book values are valued at land cost.
The sector's power plant exposure is subject to policy risk, but we believe the
strong |IE business outweighs that risk.

We think the finance sector offers a good valuation matrix at 11x PE vs. 20%
EPS growth from falling provisions and loan growth resuming. Credit rating
upgrades of leading companies help reduce rollover risk of their debentures. The
sector looks like a bargain to us, trading on only a 0.5x PE-to-growth (PEG)
ratio.

Healthcare is the most de-rated sector due to its single-digit earnings growth
outlook from a high earnings base. At 21x PE, we believe the de-rating is
overdone. In our view, this sector warrants a high valuation due to resilient
demand from the mega-trends of increasing health consciousness, preventive
care, rising insurance penetration, and an aging society.

Also the most de-rated sector. Given the resilient tourism industry and a large
de-rating to 19x PE vs. 12-16% p.a. earnings growth, the hotel sector is
attractive again, in our view.

Very stable cash flows and a high IRR of 7-10%. Counterparty risk is lower than
in the past, given the improving cash flow of counterparty companies.

PE has been de-rated to only 12x against the single-digit earnings growth
outlook. There are various business types in this sector and we see it more like a
case of selective BUYs.

PE has been de-rated significantly to 17x while the earnings growth outlook is
strong at 16% p.a., given the resilient nature of the retail business with room to
expand (market share gain from traditional trade). Shelf-space businesses are
ordinarily expensive, and only a 1.1x PEG is cheap, in our view. The weak spot
in the sector is the home improvement segment. On the other hand, we regard
CPAXT and CPALL as being in the strongest segments, though we think they
have to be discounted on ESG concerns.

Resilient transportation demand with 16% p.a. earnings growth in the next two
years. However, the concession business nature is high valuations, and the
sector PE is still 27x despite a substantial de-rating. The airline business is doing
well, but earnings are at a peak. AOT is enjoying massive tourist arrivals but is
facing delayed payments by duty-free operator King Power. Mass transit is also
doing well with strong cash flows.

The bank sector has significantly outperformed the market due to a conservative
growth policy that leads to falling provisions, higher dividends, and recovering
ROE. Our Neutral rating is due to the sector’'s share price outperformance and
growth being at a tailwind rate of 10%. With limited loan growth and falling
interest rate trend, long-term growth looks set to dissipate further. However, with
many big-cap sectors and companies in trouble, we think banks look more
attractive in a cross-sector comparison.

Property demand remains weak with still very strict lending criteria by banks.
However, our Neutral rating is due to low valuations with decent dividend yields.
This sector is at or near its bottom in our view, waiting for the market to recover.

Catalysts

This is a simple bull case with growth from both the top line and margin

Continued earnings growth, low
new spectrum prices.

Continued new flows on FDI, rising
land prices, and strong land
transfers this year.

Recovering loan growth, improving
asset quality and higher credit
rating, which reduce bond rollover
risk.

Clarity of co-payment insurance
impact and a resumption of Kuwaiti
patients.

Improving 1Q25F growth
momentum from soft 4Q24F, which
was due to losses from new hotels
and some renovations.

The falling interest rate trend makes
asset funds more attractive.

Depends on each business type.

A turnaround in same-store sales,
CPALL deciding not to participate in
the takeover of Seven & i, and a
bottoming out of the home
improvement segment.

Depends on each business
segment.

If some loan growth emerges after
debt-relief programs, more capital
management plans like further
increasing payouts, or with more
share buybacks.

Banks have to start lending again,
the LTV ratio has to be revised up,
a government policy to increase
foreign demand, and property
stimulus policies.

Source: Thanachart estimates
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Ex 14: Our Sector View (Con’t)
Outlook

Negative

Sector Our View

Facing the structural change of China being a lower-cost producer, which would
drag out the trough cycle and reduce long-term product spreads. Cyclically,
oversupply continues. At home, there's policy risk from the government's low
energy price policy. Despite share prices having come down a long way, 9.5x PE
still looks high to us against a no-growth outlook.

Energy

Utilities Negative More limited growth outlook given the oversupply at home, while renewable bids
are just to offset expiring old power contracts. Overseas investments are of
higher risk and have uncertainties. The sector faces a significant policy risk from
the government's low electricity price policy. At 18x PE, the sector looks

expensive to us against a single-digit growth outlook with high policy risk.

Saturated demand growth for building materials products. SCC faces low
petrochemical spreads and a delay to its Long Son Petrochemical plant in
Vietnam, which needs more capex to make the project more competitive. At 15x
PE and with more earnings downgrades to come, the sector remains expensive,
in our view.

Materials Negative

Electronics Negative The global slowdown would result in a weak electronics cycle. An exception
could be the Al segment, where DELTA enjoys strong sales growth. However,
DELTA's jump in costs and expenses in 4Q24 has crushed hopes for the sector.
While there is still a potential downside to the sector's earnings, its current

valuation looks expensive to us.

Media The industry has been structurally disrupted and online platforms keep gaining
market share. Media companies need a new business model to get out of this

disrupted industry, in our view.

Negative

Catalysts

Refining margin and a
petrochemical spread turnaround.

Sharp fall in energy (fuel) prices,
the use of gas pool price, which will
affect PTT group, as a vehicle to
subsidize electricity price.

Strong infrastructure and property
investment, a petrochemical cycle
turnaround.

An upcycle for the global
electronics sector and an earnings
turnaround of Thai companies.

A strong ad spending turnaround
that is also positive for traditional
media platforms.

Source: Thanachart estimates

Ex 15: 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
2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
AMATA TB BUY 24.90 37.00 48.6 851 36.2 (4.0) 7.8 8.1 8.1 8.0 3.8 3.7
CBG TB BUY 73.00 94.00 28.8 2,169 26.7 13.2 19.6 17.3 13.9 12.3 3.1 35
COM7 TB BUY 21.50 32.00 48.8 1,533 242 14.6 12.5 10.9 9.6 8.3 4.7 5.4
CPAXT TB * BUY 28.50 33.00 15.8 8,830 22.6 23.3 22.9 18.6 101 8.8 3.1 3.8
MINT TB BUY 28.25 44.00 55.8 4,759 15.0 19.0 20.9 17.5 6.1 5.8 2.6 3.1
MOSHI TB * BUY 40.75 63.00 54.6 400 30.4 31.8 20.1 15.2 10.5 8.4 25 3.2
MTC TB BUY 47.25 53.00 12.2 2,976 243 244 13.7 11.0 23 2.0 1.1 1.4
SAWAD TB * BUY 39.00 47.00 20.5 1,750 13.2 18.1 10.5 8.9 1.6 1.3 0.0 0.0
WHA TB BUY 4.60 6.30 37.0 2,043 16.9 (12.7) 11.9 13.7 17.4 19.5 3.3 2.9
TRUE TB BUY 12.80 15.00 17.2 13,140 89.3 37.7 241 17.5 6.7 6.1 0.6 1.4
Stocks taken out
BH TB BUY 186.50 243.00 30.3 4,405 6.7 21 18.2 17.8 12.8 121 3.6 4.2
CENTEL TB BUY 29.75 40.00 34.5 1,193 14.7 14.8 23.8 20.7 10.3 101 1.9 2.2
CPALL TB BUY 52.25 73.00 39.7 13,945 17.5 17.8 17.0 14.5 7.6 6.8 2.9 35
Sources: Company data, Thanachart estimates
Note: * New additions. Based on 20 February 2025 closing prices
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Ex 16: Valuation Zone Of Those Removed

EPS gr PE PEG P/BV ‘ ROE PB/ROE Yield
2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
BH 6.7 21 18.2 17.8 2.7 8.6 4.8 4.5 28.2 26.2 0.2 0.2 3.6 4.2
CENTEL 14.7 14.8 23.8 20.7 1.6 1.4 1.9 1.8 8.1 8.8 0.2 0.2 1.9 22
CPALL 17.5 17.8 17.0 14.5 1.0 0.8 34 3.0 21.3 22.2 0.2 0.1 2.9 3.5

Source: Thanachart estimates

Ex 17: The Additions’ Valuation Zone

EPS gr PE PEG P/BV ROE PB/ROE Yield
2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
CPAXT 22.6 23.3 22.9 18.6 1.0 0.8 1.0 0.9 4.3 5.1 0.2 0.2 3.1 3.8
MOSHI 30.4 31.8 201 15.2 0.7 0.5 5.1 43 27.2 30.5 0.2 0.1 25 3.2
SAWAD 13.2 18.1 10.5 8.9 0.8 0.5 1.6 1.3 16.1 16.2 0.1 0.1 0.0 0.0

Sources: Company data, Thanachart estimates

Ex 18: Top Picks By PE-to-growth Ratio (PEG 2025F) Ex 19: Top Picks By ROE

(x) PEG 2025F (%) ROE 2025F
1.6 1 45.0 -

39.2

1.4 40.0

1.2 35.0 A

10 30.0 A

0.8 25.0 A

: | 18.2

0.6 200 161 155 149

15.0 -

10.5
0.4

10.0 A
0.2 5.0 -
0.0 0.0 -
= £ 38 g 2 5 s g a 2 % % 8
Source: Thanachart estimates Source: Thanachart estimates

Note: MINT’s low ROE is due to its asset revaluation and warrant issues during
COVID period. CPAXT’s low ROE is due to its large capital increase to acquire
Lotus.
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Ex 20: Picking Up The Pieces
EPS gr PE PEG P/BV ROE PB/ROE Yield

2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

Bank

BBL 5.5 5.4 6.5 6.1 1.2 1.1 0.5 0.5 8.3 8.3 0.06 0.06 5.0 5.0
KBANK 8.3 6.3 7.4 6.9 0.9 11 0.7 0.6 9.1 9.2 0.07 0.07 6.4 7.0
KKP 12.9 1.7 8.3 7.4 0.6 0.6 0.7 0.7 8.7 9.4 0.08 0.08 9.5 10.5
KTB 8.4 7.8 7.2 6.7 0.9 0.9 0.7 0.7 10.4 10.5 0.07 0.06 6.3 6.8
SCB 10.3 9.1 8.9 8.1 0.9 0.9 0.9 0.8 9.8 10.4 0.09 0.08 9.0 9.9
TISCO (3.8) 4.0 12.0 11.5 (3.2) 29 1.8 1.8 15.4 15.8 0.12 0.11 7.8 7.8
TTB 12.0 10.3 8.2 7.4 0.7 0.7 0.8 0.8 9.6 10.2 0.08 0.08 71 7.8
Finance

MTC 24.3 24.4 13.7 11.0 0.6 0.5 2.3 2.0 18.2 19.3 0.13 0.10 1.1 1.4
SAK 20.4 16.5 9.1 7.8 0.4 0.5 1.3 1.2 15.3 16.2 0.09 0.07 4.4 5.1
SAWAD 13.2 18.1 10.5 8.9 0.8 0.5 1.6 1.3 16.1 16.2 0.10 0.08 0.0 0.0
TIDLOR 19.8 18.9 10.6 8.9 0.5 0.5 1.6 14 15.8 17.0 0.10 0.08 1.9 2.3

Construction

CK 11.9 14.0 14.7 12.9 1.2 0.9 0.9 0.9 6.4 7.0 0.14 0.13 2.7 3.1
Food

CBG 26.7 13.2 19.6 17.3 0.7 1.3 4.8 43 26.2 26.3 0.18 0.16 3.1 3.5
CPF 10.2 6.8 9.8 9.1 1.0 1.4 0.7 0.7 7.3 74 0.10 0.09 4.1 4.4
KCG 17.2 12.7 8.4 7.5 0.5 0.6 1.3 1.2 16.2 16.8 0.08 0.07 6.5 7.6
OSP (7.6) 25 15.7 15.3 (2.1) 6.1 2.8 2.8 17.8 18.3 0.16 0.15 6.4 6.5
SAPPE 14.6 16.5 115 9.9 0.8 0.6 3.3 3.0 30.7 31.8 0.11 0.09 5.7 71
TKN (6.1) 35.2 16.0 11.8 (2.6) 0.3 5.0 4.5 32.1 40.4 0.16 0.11 5.3 7.2
Healthcare

BCH 33.8 11.2 24.3 21.9 0.7 2.0 2.9 2.8 12.2 13.0 0.24 0.21 3.1 34
BDMS 8.7 8.2 21.6 19.9 25 24 3.6 34 16.9 17.6 0.21 0.20 3.7 4.0
BH 6.7 2.1 18.2 17.8 2.7 8.6 4.8 4.5 28.2 26.2 0.17 0.17 3.6 4.2
CHG 25.2 10.8 19.8 17.9 0.8 1.7 3.1 2.9 15.9 16.7 0.19 0.17 3.8 4.2
PR9 15.6 10.3 221 201 1.4 2.0 3.0 2.8 14.4 14.5 0.21 0.19 25 3.0
Hotel

CENTEL 14.7 14.8 23.8 20.7 1.6 1.4 1.9 1.8 8.1 8.8 0.23 0.20 1.9 22
ERW 12.8 10.4 17.6 15.9 1.4 1.5 1.9 1.8 11.3 11.7 0.17 0.15 2.3 25
MINT 15.0 19.0 20.9 17.5 1.4 0.9 1.8 1.7 10.5 11.7 0.17 0.14 2.6 3.1
SPA 23.9 22.6 18.3 14.9 0.8 0.7 5.4 4.4 32.8 32.6 0.17 0.14 22 2.7

Industrial Estate &

Logistics

AMATA 36.2 (4.0) 7.8 8.1 0.2 (2.0) 1.1 1.0 15.5 13.4 0.07 0.08 3.8 3.7
PIN (44.4) 37.0 8.9 6.5 (0.2) 0.2 1.7 1.5 19.5 24.2 0.09 0.06 5.6 7.7
ROJNA 28.4 11.0 5.4 4.9 0.2 0.4 0.6 0.6 11.7 12.0 0.05 0.05 7.3 8.2
SJWD 26.5 18.0 12.8 10.8 0.5 0.6 0.6 0.6 45 5.2 0.13 0.11 4.7 5.5
WHA 16.9 (12.7) 11.9 13.7 0.7 (1.1) 1.7 1.6 14.9 12.0 0.11 0.13 3.3 29

Pharmaceuticals
MEGA 15.1 10.5 11.4 10.3 0.8 1.0 2.6 2.4 23.7 24.2 0.11 0.10 6.2 6.8

Professional Services
MEB 11.7 9.6 13.0 11.9 1.1 1.2 3.9 3.4 32.2 30.5 0.12 0.1 4.2 51
SISB 19.3 16.8 21.6 18.5 1.1 1.1 58 4.9 29.0 28.6 0.20 0.17 21 24

Sources: Bloomberg, Thanachart estimates
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Ex 20: Picking Up The Pieces (Con’t)
EPS gr PE PEG P/BV ROE PB/ROE Yield

2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

Property

AP 25 9.1 5.4 4.9 2.1 0.5 0.6 0.5 10.8 11.0 0.05 0.05 7.3 7.9
LH (0.4) 134 12.6 111 (33.9) 0.8 1.0 1.0 8.0 8.9 0.12 0.11 6.6 6.6
Retail

BJC 18.1 10.7 16.3 14.7 0.9 1.4 0.7 0.7 45 4.9 0.16 0.15 4.3 4.8
COomM7 24.2 14.6 125 10.9 0.5 0.7 4.5 3.8 39.2 37.6 0.11 0.10 4.7 54
CPALL 17.5 17.8 17.0 14.5 1.0 0.8 34 3.0 21.3 22.2 0.16 0.13 2.9 35
CPAXT 22.6 233 22.9 18.6 1.0 0.8 1.0 0.9 4.3 5.1 0.23 0.18 3.1 3.8
CPN 8.0 17.5 134 11.4 1.7 0.7 2.1 1.9 16.2 17.4 0.13 0.11 3.9 4.4
CRC 11.9 13.7 21.8 191 1.8 1.4 2.6 24 125 131 0.21 0.18 1.8 2.1
DOHOME 34.8 26.9 25.5 20.1 0.7 0.7 1.6 1.5 6.6 7.8 0.25 0.19 0.1 0.1
GLOBAL 22.0 15.3 14.8 12.8 0.7 0.8 1.6 1.5 11.2 11.9 0.14 0.12 24 2.7
HMPRO 10.7 10.3 15.3 13.9 14 1.4 4.0 3.7 26.9 27.8 0.15 0.13 5.2 5.8
MC 9.3 11.4 11.3 101 1.2 0.9 2.3 2.3 21.0 231 0.11 0.10 8.9 9.9
MOSHI 30.4 31.8 20.1 15.2 0.7 0.5 5.1 43 27.2 30.5 0.19 0.14 25 3.2
Telecom

ADVANC 5.8 12.3 22.3 19.9 3.9 1.6 8.3 7.8 37.9 40.3 0.22 0.19 4.0 45
TRUE 89.3 37.7 241 17.5 0.3 0.5 5.0 4.2 21.9 26.2 0.23 0.16 0.6 1.4

Asset Funds

3BBIF 8.4 1.4 6.5 6.4 0.8 4.4 0.6 0.6 9.8 10.1 0.07 0.06 12.3 124
BTSGIF (9.8) 55 4.2 4.0 (0.4) 0.7 0.8 1.1 15.9 231 0.05 0.05 23.8 25.1
CPNREIT (16.7) 13.0 111 9.9 (0.7) 0.8 1.1 1.0 9.5 10.6 0.11 0.10 9.5 9.5
DIF 0.8 0.9 7.4 7.3 9.5 8.1 0.5 0.5 6.8 6.7 0.07 0.07 1.1 11.1

Sources: Bloomberg, Thanachart estimates

Ex 21: EV/IEBITDA Ex 22: TRUE’s EV/IEBITDA STD
) EV/EBITDA )
10.0 - =2019-24 Current 14.0 -
9.0 - 8.4
8.0 - 76 75 12.0 +2 STD = 11.3x
0 7.0 68 67 = [lr-mmdmmmmmmmmmmm e
7.0 1 10.0 +1STD = 9.5x
(K N B O [ 1y A 1Y A ¥ e S
Average = 7.8x
5.0 - 8.0 g.A. A
o \W’ﬁ
3.0 - 20 eiiieiafntuiniafainints e Ainieieiuiaiaie
-2 STD = 4.3x
2.0 A PV e
1.0 A
0.0 + T T \ 2.0 -
Sector ADVANC TRUE Jan-16 Jan-19 Jan-22 Jan-25
Sources: Company data; Bloomberg, Thanachart estimates Sources: Bloomberg; Thanachart estimates
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APPENDIX 1: Top picks’ financials

Ex 1: Amata Corporation Pcl (AMATA TB)

Ex 2: Carabao Group Pcl (CBG TB)

Y/E Dec (Bt m) 2023 2024F 2025F 2026F ‘ Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 9,517 12,142 16,203 17,426 Sales 18,853 21,513 24,110 26,846
Net profit 1,845 2,693 3,669 3,623 Net profit 1,924 2,937 3,721 4,213
Norm profit 1,956 2,693 3,669 3,523 Norm profit 1,924 2,937 3,721 4,213
Norm EPS (Bt) 1.7 23 3.2 3.1 Norm EPS (Bt) 1.9 2.9 3.7 4.2
Norm EPS grw (%) 28.3 37.7 36.2 (4.0) Norm EPS grw (%) (15.8) 52.7 26.7 13.2
Norm PE (x) 14.6 10.6 7.8 8.1 Norm PE (x) 37.9 249 19.6 17.3
EV/EBITDA (x) 14.7 11.0 8.1 8.0 EV/EBITDA (x) 254 17.4 13.9 123
P/BV (x) 1.4 1.3 1.1 1.0 P/BV (x) 6.4 5.5 4.8 4.3
Div yield (%) 2.6 2.8 3.8 3.7 Div yield (%) 1.2 2.0 3.1 3.5
ROE (%) 9.8 12.6 15.5 134 ROE (%) 17.4 23.8 26.2 26.3
Net D/E (%) 53.2 54.4 49.5 45.4 Net D/E (%) 36.6 18.4 2.9 (6.6)

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

Ex 3: COM7 Pcl (COM7 TB) Ex 4: CP Axtra Pcl (CPAXT TB)
Y/E Dec (Bt m) 2023 2024F 2025F 2026F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 69,559 78,641 88,692 97,467 Sales 508,745 537,401 563,848 590,036
Net profit 2,857 3,316 4,118 4,721 Net profit 10,569 12,958 15,979 19,076
Norm profit 2,974 3,316 4,118 4,721 Norm profit 10,569 12,958 15,979 19,076
Norm EPS (Bt) 1.2 1.4 1.7 2.0 Norm EPS (Bt) 1.0 1.2 1.5 1.8
Norm EPS grw (%) (2.2) 11.5 242 14.6 Norm EPS grw (%) 22.3 22.6 23.3 194
Norm PE (x) 17.4 15.6 12,5 10.9 Norm PE (x) 281 22.9 18.6 15.6
EV/EBITDA (x) 12.6 1.7 9.6 8.3 EV/EBITDA (x) 11.6 10.1 8.8 7.9
P/BV (x) 6.4 54 4.5 3.8 P/BV (x) 1.0 1.0 0.9 0.9
Div yield (%) 3.3 3.8 4.7 5.4 Div yield (%) 2.5 3.1 3.8 4.5
ROE (%) 39.1 37.7 39.2 37.6 ROE (%) 3.6 4.3 5.1 6.0
Net D/E (%) 80.7 57.6 45.4 30.5 Net D/E (%) 26.3 26.4 245 223

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

Ex 5: Minor International Pcl (MINT TB) Ex 6: Moshi Moshi Retail Corporation Pcl (MOSHI TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Sales 160,976 167,150 175,508 183,548 Sales 2,530 3,094 3,713 4,570
Net profit 7,750 9,387 10,846 12,243 Net profit 402 514 670 883
Norm profit 8,390 9,387 10,846 12,243 Norm profit 402 514 670 883
Norm EPS (Bt) 1.2 1.4 1.6 1.9 Norm EPS (Bt) 1.2 1.6 2.0 2.7
Norm EPS grw (%) 15.3 15.0 19.0 15.3 Norm EPS grw (%) 28.3 28.0 30.4 31.8
Norm PE (x) 24.0 20.9 17.5 15.2 Norm PE (x) 33.5 26.2 201 15.2
EV/EBITDA (x) 6.0 6.1 5.8 5.5 EV/EBITDA (x) 16.1 13.0 10.5 8.4
P/BV (x) 1.8 1.8 1.7 1.6 P/BV (x) 6.8 5.9 5.1 4.3
Div yield (%) 21 2.6 3.1 3.6 Div yield (%) 1.5 1.9 2.5 3.2
ROE (%) 10.2 10.5 1.7 12.7 ROE (%) 224 24.2 27.2 30.5
Net D/E (%) 78.4 77.9 70.2 61.6 Net D/E (%) (4.8) (4.1) (8.0) (15.5)

Sources: Company data; Thanachart estimates

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

Ex 8: Srisawad Corporation Pcl (SAWAD TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2023 2024F 2025F 2026F
Pre Provision Profit 11,970 14,364 16,701 18,816 Pre Provision Profit 8,367 8,634 9,400 10,942
Net profit 5,867 7,292 9,071 10,640 Net profit 5,001 5,130 5,815 6,865
Norm profit 5,867 7,292 9,071 10,640 Norm profit 5,001 5,130 5,815 6,865
Norm EPS (Bt) 2.8 3.4 43 5.0 Norm EPS (Bt) 3.2 3.3 3.7 4.4
Norm EPS grw (%) 19.6 24.3 24.4 17.3 Norm EPS grw (%) 16.5 24 13.2 18.1
Norm PE (x) 171 13.7 11.0 9.4 Norm PE (x) 121 11.8 10.5 8.9
P/BV (x) 2.7 23 2.0 1.7 P/BV (x) 1.9 1.8 1.6 1.3
Div yield (%) 0.5 1.1 1.4 1.6 Div yield (%) 0.0 0.0 0.0 0.0
ROE (%) 17.0 18.2 19.3 19.2 ROE (%) 18.6 16.7 16.1 16.2
ROA (%) 3.7 3.9 43 4.5 ROA (%) 55 4.7 52 5.5
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 169,074 207,262 205,931 196,053
Net profit 4,426 4,927 5,758 5,026 Net profit (12,681) (6,294) 10,375 20,294
Norm profit 4,418 4,927 5,758 5,026 Norm profit (7,242) 9,706 18,375 25,294
Norm EPS (Bt) 0.3 0.3 0.4 0.3 Norm EPS (Bt) (0.2) 0.3 0.5 0.7
Norm EPS grw (%) 18.7 11.5 16.9 (12.7) Norm EPS grw (%) na na 89.3 37.7
Norm PE (x) 15.6 14.0 11.9 13.7 Norm PE (x) na 45.6 241 17.5
EV/EBITDA (x) 18.8 19.6 17.4 19.5 EV/EBITDA (x) 10.5 7.6 6.7 6.1
P/BV (x) 21 1.9 1.7 1.6 P/BV (x) 5.2 5.6 5.0 4.2
Div yield (%) 1.5 2.9 3.3 29 Div yield (%) 0.0 0.0 0.6 1.4
ROE (%) 13.5 14.0 14.9 12.0 ROE (%) na 1.7 21.9 26.2
Net D/E (%) 93.6 84.4 78.4 75.8 Net D/E (%) 385.0 379.2 303.3 243.6

Sources: Company data; Thanachart estimates

Sources: Company data;

Thanachart estimates
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