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Top Picks
-EPS growth- — PE— Yield

25F 26F 25F 26F 25F

(%) (%) (x)  (x) (%)
3BBIF* 90 17 74 70 112
ADVANC* 7.9 119 210 188 43
AMATA  (18.0) (24) 86 88 35
com? 169 155 116 100 54
CPAXT 231 273 210 165 3.3

CPN* (5.2) 150 139 121 44
MOSHI 231 252 191 152 27
MTC 137 163 134 116 0.7
SAWAD 96 16.2 8.0 69 06
TRUE 518 484 265 178 04
Stocks taken out

CBG 235 152 175 152 28
MINT 11 195 218 183 25

WHA (15.8) (35.9) 116 181 35

Source: Thanachart estimates
Note: *New addition.
Based on 4 April 2025 closing prices
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Ex 1: The US’s Reciprocal Tariffs On 57 Countries/regions

Country/region Reciprocal Tariff Country/region Reciprocal Tariff ‘

Algeria 30 Madagascar 47
Angola 32 Malawi 17
Bangladesh 37 Malaysia 24
Bosnia and Herzegovina 35 Mauritius 40
Botswana 37 Moldova 31
Brunei 24 Mozambique 16
Cambodia 49 Myanmar 44
Cameroon 11 Namibia 21
Chad 13 Nauru 30
China 34 Nicaragua 18
Cote d'Ivoire 21 Nigeria 14
Congo 11 North Macedonia 33
Equatorial Guinea 13 Norway 15
European Union 20 Pakistan 29
Falkland Islands 41 Philippines 17
Fiji 32 Serbia 37
Guyana 38 South Africa 30
India 26 South Korea 25
Indonesia 32 Sri Lanka 44
Iraq 39 Switzerland 31
Israel 17 Syria 41
Japan 24 Taiwan 32
Jordan 20 Thailand 36
Kazakhstan 27 Tunisia 28
Laos 48 Vanuatu 22
Lesotho 50 Venezuela 15
Libya 31 Vietnam 46
Liechtenstein 37 Zambia 17

Zimbabwe 18

Source: White House’s Reciprocal Tariff Annex 1

Note: The US’s reciprocal tariffs are on 122 countries and regions worldwide. The table shows 57 countries and regions that
have had tariffs imposed that are higher than the 10% tariff base. The rest of the countries have a 10% tariff.

Ex 2: Reciprocal Tariffs On China+1

(%)
60 7 54

50
40
30
20

10

Laos
Vietnam
India
Malaysia
Brunei

* ©
3 5
= o
< Ke)
o €

M

(@)

Myanmar
Bangladesh
Thailand
Indonesia
Philippines
Singapore

Source: White House’s Reciprocal Tariff Annex 1

Note: *The US’s latest reciprocal tariff on China is 34%. However, this is in addition to the 20% rate already imposed earlier
in the year. This brings the total to 54% for China. Actually, a rate of over 10% was announced last year. In total, the rate for
China is over 70%.
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Ex 3: Export Breakdown (2024) Ex 4: Tourist Arrival Breakdown (2024)
(%) 57% of total (%) 54%, including the
exports US, of total
arrivals
25 o 23 35 -
1 30
20 - 18 %
15
15 1
10 1
5 4
0 T T T
zZ () © ® o c N o k] = z © e 0w o & © (2] D
3
2 g ©° @ 7 2 3 £ 2 g 4 X= © = 3
T T 3 T i e
= 5 o =
(] ©
X )
Source: Bank of Thailand Source: Ministry of Tourism & Sports
Ex 5: Thailand Is An Open Economy (2024)
(% to GDP) 2024
70
60
60
50
40
30 A
20 1
9
10 1 6
0 A
Exports Tourism income BOI application value

Sources: Bank of Thailand, Ministry of Tourism & Sports, Board of Investment, NESDC

Ex 6: GDP Revisions

% growth —— 2025F — —— 2026F —

New Old New Oid

(%) (%) (%) (%)
Real GDP growth 2.6 2.0 2.5 1.5 3.0 1.4 31 23 3.2
Private consumption 6.2 6.9 4.4 2.5 2.7 2.0 25 25 25
Private investment 4.6 3.1 (1.6) 2.9 4.1 24 5.1 2.7 6.2
Government investment (3.9) (4.2) 4.8 24 24 3.1 3.1 2.4 2.4
Exports (nominal US$ growth) 5.4 (1.5) 5.7 (0.9) (0.1) (6.3) (0.1) 1.7) 3.5
Imports (nominal US$ growth) 14.0 (3.8) 6.6 (0.3) 0.3 (4.8) 0.6 (0.8) 4.4
Export of services (nominal baht growth) 68.5 43.9 28.8 1.0 8.2 2.5 5.0 3.0 4.0
Import of services (nominal baht growth) 18.7 3.7 13.6 1.2 2.0 1.5 2.0 1.5 2.0
Current account (% of GDP) (3.2) 1.3 21 25 4.4 1.8 4.4 2.0 4.0
Headline CPI 6.1 1.2 0.4 1.1 1.2 1.2 1.5 1.5 1.7
Bt/US$ — average 35.1 34.8 35.3 342 343 345 345 34.5 34.2
Policy rate 1.25 2.50 2.25 1.50 2.00 1.25 2.00 1.25 2.00

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

THANACHART RESEARCH 3



STRATEGY NOTE

SIAM SENSES

PIMPAKA NICHGAROON

Ex 7: Mass Earnings Revisions

Price Target

NEW
(Bt)

EPS Growth (%)

oLD
2025F

oLD
2026F

EPS Growth (%)

NEW
2025F

NEW
2026F

PE i Comment

()
2025F

OLD
(Bt)
Bank
BBL BUY BUY  180.00
KBANK HOLD HOLD  168.00
KKP BUY BUY 65.00
KTB BUY BUY 27.00
SCB BUY HOLD 140.00
TISCO BUY HOLD 111.00
TTB BUY BUY 2.20
Finance
ASK HOLD SELL U.R.
BAM HOLD BUY 10.60
JMT HOLD HOLD 12.00
KTC SELL SELL 53.00
MTC BUY BUY 53.00
SAK BUY BUY 6.20
SAWAD BUY BUY 44.00
THANI BUY BUY 1.84
TIDLOR BUY BUY 18.00

160.00

153.00

63.00

25.50

130.00

105.00

2.15

5.50

7.00

13.00

40.00

50.00

5.60

37.00

1.85

18.00

5.5

8.1

13.4

8.0

10.3

(3.8)

121

159.8

48.5

7.8

354

171

18.6

13.0

(16.6)

101

5.4

6.2

7.4

9.1

4.0

10.3

18.6

33.7

18.8

15.1

20.2

16.2

17.3

27.6

125

(3.8)

(2.0)

9.3

(1.3)

(1.0)

(3.7)

9.9

(51.8)

3.5

2.6

13.7

134
9.6

(18.6)

8.1

(5.3)

(6.7)

25

(6.9)

(3.3)

(0.4)

23

1741

9.7

7.9

4.9

16.3

16.2

17.2

12.9

6.1 6.1 BBL mmuaau"lmmamsﬂsuamammanmﬂaa M 27% °uaaaumaag‘lu,naugsnw"tmuwaﬂsvwmnﬂmﬂ
agdlsAianu ﬁmmsuuumsaa‘lmmummmuammmunau W8T89TUANNLEEI9IN NPL
79 6.3 KBANK LwnmmmLammmuqa’lmmugwu lasanawdon 41% aulunquﬂ"lmuwammnmnma uaz,26%
yosFwdanmuaduduis SME Liinsenemiolinezuaniunafias LamainsanmIsodudunatinaziuiu
1w 50%
8.5 92 KKP "lmﬂx‘[wumnmsﬂsuamammamuu mesammsmmiaaa’msuauvnas’mmanmamaam Wasannie
sy fafigsdonue 1nsaassannieiulunalii 80%
73 70 KTB fanwsanlmdemsdiuansanasniis mewLammmumaﬂlmmmmcﬂ fasnnidadmdudaifies
19% 'Lunaqulmuuansmumnmﬂ 20% maaaumammmﬂuaumamﬂﬁ Lazd8m318I% loan loss coverage 14
seaunudiunsa
95 84 SCB mmuaau"meamsﬂsumammamuuuaumnﬁmmsau LmLmjmm'mLammuauqawgamn Ml
FAFIUFULTD 27% aulunam"lmuNans”‘numnmﬂ Wasand upside Tnsethnanglwaising 1515905y
funzrinaadu "dan
117 7.9 dsuaaduuzinduugii TISCO n "na" ifiasand upside ﬁl’mi’lﬂ’ll,ﬂ”m&l”lf_llﬁaﬁl’mﬂ LLgmﬁmmﬁﬂﬂ
Uszlomiannmsdiuansanaaniis wgnEnAITIBNIIRIETRINFITUUNE LNV BITWT 7T
8.1 72 TIB ummaau"l,mmamsﬂsuamammanmnuammwﬁmmsau mmmwﬂﬂwmwnmsamanmnavmﬂmmﬂ
ﬂ:n:uLammnmsmmsaau,awmimu‘[mauﬂsmmﬁﬂwmaamm TNANSHRAEIUEULTD 27% 'Luﬂauﬁsmmvlmu
HANIZNUANTFR
28 22 Luaamnﬁnammsgnmaa ASK 1l3zanas 20% danlasiunisanlan misanahaziinandilunisdivlsues
UAZNIANIVDIRWTENTULTITU UTLaaduaudu "e”
12.1 58 Ls’lmmmgsﬁmmwuaﬂwﬁum LummmﬂmgnwLm'ﬂuﬂ'yjmaﬁ"a amenuadszloivas BAM 3nnmsdsuaa
é’mﬂ@anl,ﬁuﬁmmﬁwﬁ'mﬁanm
10.2 5.9 mmmwn;smwm ﬁummnuam asnniessgfadumliurzaod sausinatszlomives IMT 9nmstlsuan
dasmaandadenuimagiasas
15.8 3.0 mm@mmsmuimaamﬂmwmuummmm;ﬂmamm uasFwdansasaaLa: aumamunﬂﬂmwﬂu@h
WEnitas Wiasen KTB Wumalumslifudeandu
134 0.7 MTC ﬂaLﬂ%ﬁiﬂ'ﬂleIﬂileLm%‘HﬂLL'LIGLLﬂSG‘YIﬁG] Iﬂu"l,ﬂLtswuumnmﬂ%aumamwsnmmmﬂmwiﬂssuamamn
wonand ssenaineslevszlamiannmsdsuansanasnidolud 2026 Sndae
8.5 53  saAK lWdwdauninsainsuazmansinsasaasguii lagusung azldlsslomiviudiannmssuaasanaands
8.0 0.6 SAWAD menumwmammuﬂmmwaumwUm@mu lasnnadasuidavanieng aulunawmu}nmﬂmﬂ
mansas agnlsfiony msmmsmmsawmmuunﬂmmﬂms_lNﬂﬂi’[wumnmsﬂsuaﬂammamuU
15.9 35 Luaamnﬁnammswnmaa THANI /3281 20% L’Da&IIHGﬂUﬂ’liﬂ'IIaﬂ 1FImaTaziAeauaT lune Ay
mummmmwamwﬁammmmmu
9.8 3.1 TIDLOR Lwnmn'umml,ammuﬂmmwaumwmaamu Luaamnuaumasnmsm‘luammum 17% “ananit 169

maazldsslominnmstiuaasanasnslul 2026 3nes

Sources: Company data, Thanachart estimates,
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Ex 7: Mass Earnings Revisions (Con’t)

Comment

EPS Growth (%)

EPS Growth (%) PE
NEW  NEW x)
2025F  2026F  2025F

oLD
2025F

oLD
2026F

=% Price Target
OoLD NEW oLD NEW
(Bt) (Bt)
Insurance
TQM BUY BUY 20.00 18.00
Construction
CK BUY BUY 26.00 20.00
STECON BUY BUY 9.00 9.00
Electronics
DELTA SELL SELL 80.00 48.00
SELL SELL 30.00 13.40
HANA
KCE HOLD HOLD 24.00 16.00
Energy
BANPU BUY HOLD 7.50 4.00
BCP SELL SELL 33.00 29.00
BSRC SELL SELL 5.00 4.70
IRPC SELL SELL 1.20 0.70
IVL BUY BUY 29.00 22.00
OR SELL SELL 12.60 10.40
PTG SELL SELL 6.80 5.80

Iesunansznuianites Usfineseszingsds dumaiigenelsziussnoudazanad iasanenaiinnyile

12.0 11.8 8.6 8.0 9.5 7.3
M20988A TN LU TLNA TR AR
19.2 14.0 7.3 13.9 15.2 2.6 "Lu"lmwansm‘u Lmm"lmﬂsua@nﬂsmaamaa maqmnauwmumamwmwaam‘nﬁﬂﬂ uazdsuaanen
whwanoas 1e331nyad SOTP fidnas
na 34.9 na 34.9 13.9 2.2 ailesumansznu
(1.5) 395  (24.5) 438 52.1 0.6 wihuAanmsiaewaasazudunis (50% v EBIT) :Inmsnanululanzinu ud DELTA mmmmmmmmm
Luaamnanmuu"LﬂmﬂLm’luﬁmﬁq/ammwn“[sﬂﬂuamnmwmlmﬂmmﬁ
28.1 16.9  (15.8) 79 15.3 3.3 ﬂw’nwaam"uauﬂsmr]ﬂana mNanswﬂumamwmaammummaaLanmaunmwummumim W INIAn,
muu@ WAZNAAAUAIATNNTIN T4 HANA fiananfsag Tag HANA uuamnu’lumm@wﬁametmﬂmmnu
19 40% VRIHAAULNIRUA
9.7 74 3.1 4.9 10.7 8.1 nws’n~aamqmaatﬂiuﬁnaianaawa‘Lv\mmmaamimuummaluﬂnmm KCE "I,uvl,mwnmamumsmwLmnmmm
maomnmua’mmwmmmmmqumnumumsmmmmm‘sﬁ% 25% LN
na 20.8 na 4004 74.4 08 mithererhlianudaimsngsnuwinlananss sonalimaniuinuasies Henry Hub ANNAGH LAZHIND
nyznudaseldvas BANPU dsuaaduuztindu "Ha"
(32.5) 308  (38.8) 26.5 12.6 2.0 :m:mwgﬁa‘[aﬂﬁ*’ﬁ:aa@"ﬁa:n(ﬂﬂ“’mﬂmﬁw”ul,m:mnﬁnﬁ'u
@ o & ° @ < ¥ @ o 4 o Y o '
72.4 16.6 40.5 23.6 12.5 1.8 adidhaesmsudenaviliainisnautinaiudee Lﬁaaaﬂnﬂﬂluaﬂmﬁmianaammm
na na na na na 0.0 psiadlasiafionadauuandlidn Luaamnmmmaamsmawuﬂnﬂﬂaﬂm wazmslsudanesifianas dawalingy
ndeunoaguidasndyivanudaisainuni
323 105 (10.1) 40.9 19.1 1.6 #31 69% 84 EBITDA 2024 anananizy uazgmunsnaanvannats IVL SsaranBynunansznuluszozau
nnmMIzzaed udagludunibindnazlarudslostannmeinlusiumsdnelulsznag
19.1 6.6 (13.9) 225 217 29 5’1mmuuwammvtuma~mn‘lmm"l,seuumuaonmmmaﬂ maomﬂﬁma'l,ﬂmmmﬂmnumsmuﬂmwmmﬂﬂaﬂ
lman‘lus»ﬂum msmmmmmma‘lmuNaﬂsmumnmﬁnwmwnamanLLavﬂ:nmaumsmauuaaaanmsJ
(2.3) 22 (12.8) 6.9 125 36 5’1mmuuwammvtumamn‘lmm"l,seuumuaonmmmaﬂ maomﬂﬁma'l,ﬂmmmﬂmnumsmuﬂmwmmﬂﬂaﬂ

va Ul%i“‘ﬂ'i.l(ﬂ'] ﬂ’ﬁﬂ’]L%%d’]%U{]E]”Iﬁ]vl(ﬂiuNﬂﬂi”ﬂﬂ%ﬁﬂﬂ’]i‘lﬂ(ﬂﬂ%ﬁ]’mﬁﬁE]ﬂ LRZANG aumswaauuaaaaﬂm il

Sources: Company data, Thanachart estimates
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Ex 7: Mass Earnings Revisions (Con’t)

REC Price Target EPS Growth (%) EPS Growth (%) PE i Comment
OoLD NEW OLD NEW oLD OoLD NEW NEW (x)
(Bt) ((=19) 2025F 2026F 2025F 2026F 2025F
Energy
PTT BUY BUY 38.00 35.00 5.3 0.4 (6.8) (5.5) 10.5 6.3 giﬁauﬁmm PTT azldds:lomianmanmaniaass Lwiﬂiﬂmﬁa:QnﬁnﬁwmaﬁhuﬁaUﬁﬂ"limnu%ﬁ'miauﬁaﬂm
Ao w o & .4 A o o v . - . v . .

PTTEP BUY SELL 134.00 93.00 (23.5) (4.6) (29.4) (8.9) 7.6 6.6 J‘I’IHWIL’U’I’UEl\‘mim]E]’lﬁlﬂ’llﬁL?liHjﬂﬁlIaﬂ’ﬂ:aaﬂﬁltazaﬂﬂd’luﬂﬂdﬂ’liu’mu 131UTUAAMANTAUIIANTNN UL TUNRY
US$5/bbl 1u US$65/60 drnsud) 2025-27F dsuaasduuzinndu "ng"

PTTGC BUY HOLD 2300  16.00 na na na na na 47 mfedlanadorasaunaaslian dlasmnanudaimaialanuaziufisouus Usuaaduuziuin "for

SPRC HOLD  HOLD 5.60 4.80 213 (17.5) 6.5 (13.6) 8.6 5.9 m'1uﬁaanqsﬁﬁianﬁdaumaﬁﬂﬁmmsﬂé;uﬁ'lﬁ'uazimﬂﬁusonm“u"tﬂﬁn

TOP HOLD  SELL  27.00 20.00 (33.4) (7.9)  (43.5) (7.3) 5.4 5.5 mmmaanwswaIanﬂaauu,amaﬂﬂ@ummsnaumuu"lﬂan wananit ToP mmuﬂmmmaamma‘lmmﬂjaa
Tasanzswinsalsonau CFP wmmuavmuwummu Uiuaaduustindu "

Food

CBG BUY BUY 9400  81.00 34.7 13.2 235 15.2 17.5 2.8 ﬂ’J’l&I(ﬂa{m'ﬁmiﬂd(ﬂ&I‘Hﬂ’]ﬂdluﬂi“’mﬂﬂﬂdﬂdLL’iJGLLﬂSﬂ@]iUNNﬂi“‘HUi]’mﬂ Lmummmmmnmsmaan‘lﬂmﬂi%‘nﬂ
YI&IJ‘I’]H%’]L‘IHI;N LB nuw‘lmuawmﬂums u,a.,m"lmuwansmumﬂLmuﬂu"lmﬂsoma@ FIPDAULNIFDIANA
TunuAadn 21% 189880U18NINNG

CPF BUY BUY 31.00 28.00 0.7) 6.8 14.1 (6.8) 9.2 49 lé3umansznuias mssseanasivas CPF Vl,ﬂmawﬁamsmﬂmﬂmwm 0.3% 283889187 wammmmaanau
uI¥mgInumusdanie Lﬂsmnﬂanmvaamanmn

ITC SELL  SELL  13.00 1150  (18.3) 74 (20.2) 24 13.0 73 50% v89uanwnanmnemIiafiaswiidudiseenlldaanmig FaiaedaianaifowlulSnAndmeinasgmd
finegnninld

KCG BUY BUY 1250  10.00 216 12.7 4.1 10.4 10.2 5.4  uansznuanMignaniyy 9na \lasnuSny ml.uuvlﬂﬁ'gsﬁaam'ml,a:wun'm'l,uﬂi:mﬂ ‘ﬁdLﬂ%ﬂéj&lﬁﬂ
AMUALA (defensive sector)

M BUY  SELL UR. 1560 62.8 (0.7) (8.1) 0.4 12.4 7.7 wansznuandinaandiluuemnsddine ue M ﬁné’ogtgLc’findauuﬂommmmmunmamsmiam“uﬁguma uaze
Liddyamesmsium

OsP SELL SELL  13.00  12.00 (6.3) 25  (10.5) 3.4 15.4 6.8 mm"lmuwaﬂsmumnmsamﬂmNammm um']mammﬂmwmwwmawsm annelsiuaslulszmand
migs 1w Auymuasdouand BefidasunanuioTutuis 22% 1898008 IRYA

RBF SELL SELL 6.00 3.70 9.2 8.3 5.2 2.2 16.1 43 a@]m‘vmﬁmﬂnﬂuwmsmy‘luﬂswmﬂmLﬂuﬂaumm']uuum"lmuwanswwumn@ wA LT Ny memml,ammn
ﬂﬁnmaamimaaﬂﬂa@aa Luaamnumsaaaanwaﬂnmmmnﬂummﬁmuwnusmvl,ilmma”nmmﬂumum
auIﬂ%L‘ﬂ?JYmmm.lﬂ’]HW]L"ﬂ'] (15% aI8aa18)

SAPPE HOLD SELL 4100  31.00 (6.9) 37 (224) (6.6) 11.2 0.0 LN‘HEUﬂ‘iJﬂ’]ﬁG‘]iEWIﬂﬂ%tm’ﬂ’ma%ﬂ’]‘wﬂISl}LLﬁ»B%Iﬂ%L’ﬁgaULLa’J Tasmszzaadvadiasgialanfiinanuasms
migshldsnumaniugss Snnadssdaannanigy matﬁummwanlumsmuiﬂﬂmemmmmmunu

SNNP HOLD SELL 1310  10.50 12,5 8.1 3.2 9.3 17.0 52 28a218 16% mmﬂmsmaanmuuwsmwvl,ilmmmmaU@m&m,avnuwmﬂ"lmuNamnmmmimw FUNYNINNT
Lflﬂmwamﬂmm"luuluﬂiwm@’mLuuwuLLawLﬂsamuwanwmmwuﬂﬂmummwmnumwmam

TKN BUY SELL 11.00 6.20 (5.7) 352 (32.3) 14.6 17.7 47  enuEssmuamudasnsluamasiaanuuumnienan dud ANITY uas zamafiledsunaInInaTMINBatnaiu
uazdulailide (uiudaiu 456% vessaane)

TU BUY  SELL UR. 9.20 26.4 6.5 (9.6) (1.2) 10.8 54 000118 40% AINMIEseanninzyas, MINTLBUTUTY uaz mmsamLamwnuﬂﬂﬂmamﬁ% aslaimansn

oM
ghamandaanilee L‘Ylﬂvl‘i’l ?.Ivllj miiqmummﬂLan‘nuaalumm@mmmisﬂ/aum LILLﬂ‘”ﬁ‘ﬁSﬁei YIJJI]’]HVI’]VL@‘Y]%Y]

Sources: Company data, Thanachart estimates,
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 7: Mass Earnings Revisions (Con’t)

Price Target | EPS Growth (%) EPS Growth (%) Comment
NEW OoLD NEW oLD OoLD NEW NEW (x)
(1) (Bt) 2025F 2026F 2025F 2026F 2025F
Healthcare

BCH BUY BUY 2150 19.00 32.0 11.2 16.8 9.9 24.8 3.0 "lﬁ%’uNansz"nu‘luizﬂ“’uﬂwunmomnﬁhmquﬂau"L“ns_lLm:@mmﬁﬁaﬂm‘lummmzﬁunma uazmsidulanvzaadivad
Fwufsziuauneldlesainmasziudsay

BDMS BUY BUY 3400  32.00 8.5 71 5.2 6.0 21.3 35 "l@ﬁ'uwaﬂs:wmﬁﬂﬁaumnﬁwmugﬂmvlﬂmLLa:@mmﬁﬁaﬂm uazl@sunansznufinasninlssmenassaunans

BH BUY BUY 243.00 230.00 47 21 35 3.6 16.7 3.3 "l@ﬁ'uwaﬂs:wmﬁﬂﬁaumnﬁwmugﬂmvlﬂmLLa:@mmﬁﬁaﬂm uazl@sunansznufinasninlssmenaszaunans

CHG BUY BUY 2.80 2.50 155 12.1 95 10.1 17.4 46 "lﬁ%’uNans:wulmm”uﬂmnmamm‘hmup&”ﬂaU"LwuLmz@iwmﬁﬁamaa‘luﬂmm:ﬁunma uazmsidulafreaadivas
Fwuduszinanmaldlasimadsiudiag

MASTER BUY BUY 5500  30.00 17.0 11.4 8.2 9.8 10.9 46 aheiimaduley aammﬁaomsﬁ'aﬂnssumwmwﬁaﬂm‘luﬁwﬁmwgﬁwma@ﬁ

PR9 BUY BUY 31.00 29.00 16.2 11.8 12.8 9.6 20.8 2.4 "I,@T%’umns:ﬂuLﬁnﬁaumnﬁﬁmup{ﬂm‘lmLLa:@ha*’maﬁa@m

SAFE BUY BUY 11.00 10.00 8.7 14.9 37 15.0 15.2 4.0 vlﬁ%’uNans:‘nuLﬁnﬁaumnﬁﬁmup{ﬂm‘lmLLa:@ha’maﬁaﬂm Iﬂmawngﬂm‘mﬁu

THG SELL  SELL 1220 8.70 na 40.7 na 22.3 38.1 1.3 "l@ﬁ"umms:wuamaﬁﬁfﬂﬁﬁﬂ”tymmhmugﬂalemmLLa:mamaﬁaﬂaa LLa:ﬁunuﬁnnmiﬁ%ﬁmmmUlumﬁni‘ﬁl
RTEGIATY

Hotel

CENTEL BUY BUY  40.00  37.00 (2.7) 14.8 (4.0) 14.7 21.9 2.1 "l,@ﬁ"uNaﬂs:wuazmﬁﬁfm%m”tymmhmuﬂfnviauLﬁmmamﬁﬁammLm:mi“ﬁ:aaﬁwagmm?‘[nﬂ‘luﬂsxmﬁ usiana
ANTALTHAIENIRUAUIUTBILLTUGDIMITTINNYU (JV) NATU uazmMImuguduundniang

ERW BUY  BUY 580 400 154 109 (134)  24.1 15.1 23 ldsunansznuataidpidganimnwinresimfnidendsandlnoaas

MINT BUY BUY 4400  36.00 15.0 19.0 1.1 19.5 21.8 25 dunansznyluszduhunasanniwwinreafisfiaassuszmazzaadavasmuslnarialan ifasanuiung
was’m‘[mwuﬁmmmmUmnﬂiﬂgjwa

SPA BUY BUY 6.00 6.00 23.2 26.0 (7.1) 9.9 17.7 2.3 uwfjmﬁ:ﬁmqmaoLi’]"l,@Tﬁmwanizﬂumnmim’xumﬁmmaw{@ﬂ U

Sources: Company data, Thanachart estimates
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 7: Mass Earnings Revisions (Con’t)
Price Target | EPS Growth (%) EPS Growth (%) PE i Comment

oLD NEW oLD oLD NEW NEW (x)
(Bt) (Bt) 2025F 2026F 2025F 2026F 2025F

Industrial Estate & Logistics

AMATA BUY BUY 37.00 20.00 454 (4.0) (18.0) (2.4) 8.6 35 wwmmuﬂuammwnﬁu (IE) Lﬂuuﬂ"lmuwansm‘umnwa@mnmnwumw lasnanudesnnmIzeaasizas
LﬂiHﬁﬂ%IaﬂLLa mwummmaamsmau’tﬂumsmnmumwaﬂ aainazlinansznudalianm, 101178 LAz
sammlsnnmaneicu

ETL BUY SELL 0.95 0.48 na 20.4 na (27.3) 14.6 2.1 mmmwmsﬁﬁmwmu,ﬂm:wman%;uu@:ﬁm:"lﬁ%’uNaﬂszwumnmmzaaﬁwauLﬁmﬁﬁaﬂan YNNI ITVUE
TIUWTNUAUVDI ETL ANTYMIutadwngomsuwriv

KEX SELL  SELL 1.00 0.70 na na na na na 00 mmaiaslinadulavasanudaimdadinagiiaaaslugisiaisgiazzaad

PIN BUY SELL 7.00 4.00 (47.7) 37.0 (54.1) (38.5) 8.5 5.9 Nwwmuﬂuammmmm (IE) Lﬁuw'n‘lmuNammumnﬂaﬂmnmﬂwumw dlasmnanuidssnnmazzaasaes
Lﬂsmm‘[ammwmwummmaammmu‘lmlumimumummm anadnasdinanssnudadiunm, a1 uae
sarlsanmstofian

ROJNA BUY BUY 8.00 5.80 11.7 11.0 (78.0) (12.5) 23.9 1.7 wwmmuﬂuammmnﬁu (IE) Lﬂuww'lmnwaniwmmnm@mnmﬂwumw lasnanudssnnmIzeaasizas
Lﬂsmnﬂaﬂua.,mwum*’mmaommmu‘lﬁﬂumsmnmumswam aadnaslinansznudadiunm, a1 wee
sarrlsanmsmofian

a o . o = . v o a

SJWD BUY SELL 14.00 6.00 33.3 18.0 (15.1) (8.6) 18.6 27 SJWD mmnumsmaanlm:ﬂum snammmw:‘lmuNani:ﬂumnmi’ﬂmammaamsmnﬂan

WHA BUY BUY 6.30 3.70 32.1 (12.7) (15.8) (35.9) 11.6 35 Nwwmuﬂuamm%ﬂﬁu (IE) 1fugi "Lm‘uwaﬂiv"n‘umﬂﬂa@mnmstwumw dlasnanuiFssnnmzszaadizas
Lﬂimnﬂammmmummmaomsmau‘lﬂumsmUmumswam aainazlinansznudalanm, 10178 uas
sammlsnnmsneian

WICE SELL SELL 5.50 2.30 114.2 4.5 (36.5) na 40.9 23 msmaaﬁmauLﬁmgﬁaIam:dmaﬂszwu@iaﬂ%mmmsﬁ”wLLa:mmﬁaamiu‘%mwudaﬁuﬁw

Materials
v Y o a o A ' oA oA &
DCC BUY BUY 3.20 1.85 54.4 25 (5.9) 1.5 12.3 5.7 "lmuNansz'ﬂuamwmmﬂrymnmmammmmwﬁwaauuaammaLuaau,a:mﬂmmuﬂ@mmmnw
scc SELL SELL  115.00 110.00  (30.0) 384  (41.7) 41.7 354 3.6 uanmnmmﬂmmmﬁl,mzmiqﬁmsvi‘ni:mwﬁdauu,al,l,é"a MIFNARUVEI SCC I NBuun LATUNANITENUITUAY
v Y K o a o o ' oA . oA X
TOA BUY BUY 22.00 15.00 16.1 6.1 (8.2) (0.2) 10.3 6.3 "lmumns:“nuamwuﬂmﬂfy,mn@mﬂammsumwﬁwaauuaammaLuadLm:miLmeu‘ngumenmu
Media

BEC SELL SELL 3.00 2.80 18.8 (1.9) (26.0) (19.7) 65.1 0.8 mmmwm?ﬁwaammauﬂsmﬂ%mﬂ%mﬂmwUmuaaﬂmmaﬂm aﬂmunﬁu‘[mwﬂummLuﬂimnuumhw
nMIaaadatnaaiad TmlamLanmul,l,ummﬂlmuaalm 9 iwmuwammmaaﬂaumm

ONEE SELL SELL 3.20 2.20 (3.4) (23.3) (17.9) (23.8) 17.5 4.9 LS’]ﬂ’](ﬂ’l’m’]i’ﬁ”aa(ﬂ’]°ﬂﬂdLﬂSHﬁﬂ’ﬂ’ﬂ”ﬂﬂ%ﬂ’]ﬂ?ﬁﬂ’]EJN’]%ﬁﬂﬂS‘iJ(ﬂ’m(ﬂm aﬂmﬂnﬁu‘[mwﬂummLuﬂimnuumhu
nMIaaadatnaaiad TmlamLanmuuummﬂlmmalm 9 iwmuwammmaaﬂaumm

PLANB BUY BUY 8.20 7.70 16.0 15.4 5.5 8.5 194 25 "lmuwans:wumunmamnma:mmgnwaauu,a wazimeahaammsliiuilusmazana

RS UR. SELL UR. 0.10 na 1.9 na na na 00 RS ﬂ'ammﬂwwimﬁaamﬂﬁle,@"l,uﬁsﬁaﬁ'w,ﬁaLm:m:ﬁwﬁﬁéauua

VGI SELL SELL 1.37 1.70 na 112.8 na 13.3 84.2 0.5 "lmuwanskuﬂmﬂmamnma msmmﬂaauua athslsfiona imusuinenansaiinlsvess Lﬁaamnauuﬁgm

sannslenuilasanvassiield

Sources: Company data, Thanachart estimates.
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 7: Mass Earnings Revisions (Con’t)
Price Target | EPS Growth (%) EPS Growth (%) PE Comment

oLD NEW oLD oLD NEW NEW (x)
(Bt) (Bt) 2025F 2026F 2025F 2026F 2025F

Paper&Printing Materials

SCGP SELL  SELL  14.00  10.00 (9.3) 234  (44.3) 222 24.0 17 amenasionagliiimnassnumulldn Idehusnadudenyldnnnsdseandsfouu 23% vasmsld
NINUAVaI SCGP

Pharmaceuticals
MEGA BUY SELL  47.00 26.00 12,5 105  (14.9) 3.1 13.7 50 wganlmanimlnuwiauiwannuanolais ldun nmadunemahdiludsugfgnaunniudaulnauilae

(FMCG) luaudsmn, dymlumsdadmihsfudufiasnnuiudnlng, uasmasugavasinfuszlominenidan
BOI

Professional Services

MEB BUY BUY  33.00  30.00 13.1 9.6 9.7 8.1 13.5 55 ldsumansznuthunasananzdssgiafisauss udinldsuuiguadssiaszisdamadulavassenanous?

SISB BUY BUY 3500  29.00 19.4 16.8 13.2 15.3 16.0 28 lfumansznuthunasnnamiziasgiafisanus udiliaundgmetissziaszisdamadulavasiniFeuud
Property

AP BUY BUY 11.00 9.50 (2.4) 9.1 (11.3) 9.3 54 7.3 iasEgnaTEaedi LLaxwaniz'ﬂumﬂLwiuﬁu"l,mdawa@iamwﬁaamsﬁayzmﬁ'ﬂ

LH SELL  SELL 4.20 3.80 5.3 13.4 (8.4) 12.5 13.6 7.0 Lﬂmgﬁwmaéﬁmeam:ﬂumnLwiuﬁu"lmz«'wa@iammﬁaomsﬁagmﬁ'ﬂ

QH BUY HOLD 2.30 1.60 255 10.8 (2.8) 10.2 7.7 71 Lﬂiuﬁﬁwmaﬁ'ﬁLLafzmnixﬂummMuﬁu‘lma&awa@iammﬁaanﬁﬁay}mﬁ'ﬂ Usuaaduuztindy "ta"

SPALI BUY BUY 25.00 19.00 (13.4) 12.2 (21.3) 71 6.4 71 Lﬂiuﬁﬁwmaﬁ'ﬁLLamanixﬂummMuﬁu"lma'acm@iam’mﬁaamiﬁay}mﬁ'ﬂ

Sources: Company data, Thanachart estimates
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 7: Mass Earnings Revisions (Con’t)

Price Target | EPS Growth (%) EPS Growth (%) PE Comment
(o] M) NEW oLD OoLD NEW NEW (x)
(1)) (Bt) 2025F 2026F 2025F 2026F 2025F
Retail
ADVICE BUY BUY 6.50 6.00 14.1 18.4 5.7 19.4 10.7 44 waﬂs:wum‘aﬁﬁa%aﬁuﬁﬂajluﬂszmﬂ”lmﬁﬁwﬁ'@ uagafianuisdeniandula ssannanas iPhone S
luga9 S-curve a1adsuLANIUIINNEVEIEWIFY @B China+l
BJC SELL SELL 22.00 19.00 18.1 10.7 2.6 5.9 19.1 3.7 "I,ﬁ%’umns:wumad'mmnmi‘nmaﬁwaamswﬁﬁﬂanLLa:LﬂiMﬁﬁamuluﬂif:mﬂﬁ'dauua
. p Ao o ve A s oA
COoM7 BUY BUY 3200  30.00 24.9 15.0 16.9 155 116 54 wanwznudaiaiaiud lefilulszinalnefidrna laslugueddnlfnnmouusudnaolngiiga com7 amugn
waswleauninlvu Android lef winanasnisnfida China+1 vedanigy dnalvman iPhone Jinagsdn
CPALL BUY BUY  66.00  64.00 17.3 19.5 15.0 19.7 15.6 32  p3fia 7-Eleven 189 CPALL ufunis Tagldsunansenuanmsuslnalulssimafsanuaastiasann
CPAXT BUY  BUY 3500 3400 242 270 231 273 210 33 ldsunansznuidniesnnnisusinadisenus ilasein cPAXT lddmutsamaiaduanguss
CPN BUY BUY 75.00 60.00 (2.5) 16.0 (5.2) 15.0 13.9 44  aenziimsUsuaastluszuzaniussinansznusens lalssusuvas CPN
CRC BUY BUY  43.00  30.00 7.0 13.7 (0.5) 71 17.3 23 mwzaaﬁwaaLﬂﬁ:@ﬁﬂaﬂLm:miu’ﬂnﬂmuluﬂi:mﬂﬁa'auu,ama&wani:ﬂmiaﬁqiﬁwaa CRC lutszindlng
Heauy uazdand
DOHOME BUY BUY 1270 7.00 34.8 26.9 0.8 134 25.1 1.0 &mansznudennaudaimsiagriaaiiseauus/ingsinm
GLOBAL BUY BUY 1850 8.00 22.0 153  (18.5) 34 17.3 2.0  gHanIEnUdanNudBIMTIagAaai/mauLTNANgIIN
HMPRO BUY BUY 14.00 10.00 11.4 10.3 1.4 6.7 16.8 4.8 a'amns:“nmiammﬁaamiﬁué’ﬂLﬁ'mﬁ'umsﬂ%’uﬂ;aﬁmuammwiaﬂm
MC BUY BUY 1200 1150 9.3 114 6.6 7.8 10.1 9.9 lésunansznuanmivilnamelulszinansanue
MOSHI BUY BUY  63.00  48.00 28.6 31.8 23.1 25.2 19.1 27 mmmw:ﬁwaﬂs:wuﬁaSmswﬁwvlimguﬁu‘lm:mU'rm'mnfmmiam“uﬁLﬁu’fuLLa:Lﬂiwgﬁaﬁm:aaﬁQ
SABINA BUY BUY 2400  21.00 9.6 6.8 26 6.9 13.3 7.5 l@unansznuthunasanmsszaadivesmsvilnalulszine
Shipping
PSL BUY SELL  13.00 4.20 322 13.5 na na na 0.0 ma:mmgﬁﬂammaé’aa'wa'l,ﬁmsn,ﬁn“[mjaamwﬁaumsﬁuﬁﬁmnauLLﬁaa@aaﬁmiwmﬂaﬂmmqﬂmm’%a‘lmi
Telecom
ADVANC HOLD BUY 310.00 305.00 10.3 12.7 79 11.9 21.0 43 wansznuidndasnnnoldvieniipifiaass indiviuduusin asnmaiuiiaaaudiaiudonienzdage
YaILN
THCOM HOLD BUY 1550 1250  488.8 23.4 na na na 0.0 WIINAAUIINNITERaMITEIATEgRalandwhldaanmiltuslomianenfisulnivesssung Wt Ui
Aunein maamﬂﬁmﬁuﬁamauéﬁ@“ausiu"n%mﬁzﬁmqmaam
TRUE BUY BUY 15.00 14.00 85.9 37.7 51.8 48.4 26.5 0.4 Nanszwm,ﬁniaumnﬂle,ﬁmnmsviauﬁmﬁaﬂm

Sources: Company data, Thanachart estimates
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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 7: Mass Earnings Revisions (Con’t)

Price Target | EPS Growth (%) EPS Growth (%) PE Yield Comment
OLD  NEW oLD OLD NEW NEW (x) (%)
(Bt) (Bt) 2025F 2026F 2025F  2026F  2025F  2025F
Transport

AAV BUY BUY 3.20 2.30 85 6.1)  (13.3) (4.4) 7.2 0.0 léfumansznuagredvsimayannnsasassaasiiwuinvaafefdunsandsznalng lasianzanis lasn
MATNANIENURITANNNIIMIANRIYBIRUN WL TBLNEID ALY

AOT BUY BUY  55.00 45.00 15.5 16.3 15 10.1 26.9 22 "lm‘uwaﬂswwuamouuaa’mmmnmsamomaammuuﬂﬂaammwmumamﬂiwmﬂ%u TagismaiHanIznUias
mnmwmia@mmamuﬂﬂwm

BA BUY BUY  25.00 23.00 4.3 (7.3) (5.3) (8.0) 95 42 lédsunansznulunans mmmnmmmwmsmuimaammmﬂ,ﬂumi'mff[iﬂfawmL'numiamm'ummmu
Hlasasrniuldonssn

BEM BUY BUY 11.00 9.00 5.0 8.3 2.7 53 20.7 29 "lmuwaﬂskuuan LuaamnQ’[mﬂmsmammﬂmﬂmwm 10-15% maaﬁ’[mﬂmsmﬂm WaEHaNTENUiez ONTALTE
vssuane i fiaass

BTS BUY HOLD UR. 5.10 na na na na na 0.0 "lmuwansmuuau maomnQ’mesmwwamﬁmwm 10-15% waa@’[mmsmmm wnzHanTENUitez QnTALTY
sdmannenlwviaass atnelsfiony inUsusaduussindu "der Luaamrmmﬂmummnmmwmmwmu
PBILIIULA?

Utilities

BCPG BUY BUY 9.00 9.00 17.3 16.2 16.7 24.6 14.5 46 laldsunansenuadeiioden

BGRIM SELL HOLD 12.80 10.00  (38.5) (65)  (35.2) 6.4 18.7 37 S’]ﬂ’]ﬁ%ﬂ’]IﬂﬂﬂM‘VI'ﬂﬂﬂad%’mﬂ’]i‘ﬁ*aaﬂ’madLﬂiHﬁﬂ%Iaﬂ mnmswnwansm‘umﬂmﬁuLauamauInuwzjﬂma
sanrmlives SPP aasu5uny inUsuiRuduusinduud "Ha" mnmmLammnmswwmﬁmlmummm

BPP BUY BUY 10.00 10.00 9.8 8.8 7.7 2.7 5.7 8.9 "l,u"l,msuwani:ﬂuaﬂ’muuﬂa’nmy

CKP BUY BUY 5.00 5.00 34.7 14.3 417 13.1 1.3 3.6 lildsumansznuasnediudany

EA SELL SELL 5.00 1.50 8.1 (35.9) (20.8)  (26.1) 2.8 00 auudlH break-up values fisnasuailsinuniauuainaiuasnaud W Eswndiod Luaamnﬂaauuﬂsvmﬂim
ummmmmuaymlumumuunmamsmmsnwmmmuwsﬁmmm

EGCO SELL BUY 9350 120.00 (21.2) (04) (21.7) 35 53 73 "I,;J"Lmnwansmuammunmﬂm miﬂimwumLLuwmﬂuaamummwanmmnﬂﬂ'mwna@ammuuml,muw
Aenedage T mefinsyiuaasanaond; nuInmmm‘uum‘lmm’mamuLmuﬂuwaﬂaouummﬂmslamnmu

GPSC SELL BUY  26.00 30.00 24.4 3.1 33.1 16.8 12.6 4.4 ﬁﬂ’lﬁuﬂ’liﬂﬂﬂEHFVI'YIQG]adﬁl’lﬂﬂ']’flwLﬂiﬂﬁﬂﬂiaﬂ'ﬂwaaﬁ’s mﬂmﬂmwansmumnmmLammuﬂﬂmmaamwm‘h
289 SPP 1Usuiiudunstiniu "Gor ihasan PE luﬂaauuﬂmau‘lmuammmuLmﬂuumimuimaam"hmw

GULF* n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. na. lildfunansznuatnsliuddny mmmag‘tuni:mumsqL@m:u GULF #8991nNN3338A9n19nL INTUCH

GUNKUL BUY BUY 2.40 2.00 7.4 (3.0 2.7) 2.4 8.7 53 llesunansznuainidvodan

RATCH BUY BUY  33.00 32.00 42.8 6.1 347 6.6 6.7 6.5 Wildsuuaniznuptnadiviodan msdsuaatszanamamls uas Fethnansvasdunaananuan s iinenn

11 2024 Adninfianald

Asset Funds

3BBIF BUY BUY 7.00 7.00 8.4 1.4 9.0 1.7 7.1 1.2 lildsonansznuesnedipsany
BTSGIF BUY BUY 3.80 3.30 (9.8) 55  (10.0) 54 3.9 256 Lifinansznuatnsfiibian uwdmlddsuaamandhnanoa lasnszaznmaanievassulmuiauas
DIF BUY  BUY  10.00  10.00 1.2 2.0 1.2 2.0 7. 1.3 Wdsunansznuainiiniemy

Sources: Company data, Thanachart estimates, Note: Numbers are done by Thanachart analysts; Sarachada Sornsong — banking, finance, insurance broker; Saksid Phadthananarak — construction, materials, professional services, transport; Pattadol
Bunnak — electronics, food, pharmaceutical, shipping; Yupapan Polpornprasert — energy, materials, paper; Siriporn Arunothai — healthcare, hotel; Rata Limsuthiwanpoom — industrial estate, media, asset funds; Phannarai Piyapittayarut — retail, property;
Nuttapop Prasitsuksant — telecom, utilities, asset funds.
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Ex 8: Market EPS Growth Ex 9: Market EPS Growth Excl. Energy Sector

(%) Market EPS growth - old  mMarket EPS growth - new (%) Excl. energy sector - old  ® Excl. energy sector - new
25 A
40 1 32.6
15.5
30 - 15 1 104 g 104 107 M9 405
20 A 04 ' 6.0 9.4
104 9. 5
10 61 86 56 8.1 0.3 I
0 i BN EERmEN IE Em N (5) |
J 3.2
(10) (3:2) (15) 4
25) 4
(30) | (25)
(40) (35) 4(33.5)
2020 2021 2022 2023 2024F 2025F 2026F 2027F 2020 2021 2022 2023 2024F 2025F 2026F 2027F
Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 10: SET Approaches The Crisis Lows on P/BV
(x)

26 A
24 +2 STD =2.3x
2.2
+1 STD =2x
2.0 -t t———————
1.8 Average =1.7x
1.6
M4 +——---rr-vVvFV———, — — -
1.2
1.0 1
0w ©O© ©~ [ce] D O - AN ™ < 0 O N~ W O O T AN o < [Ye)
LLLLIIIL YT T T YL T T T qd
c c c c c c c c c c c c c c c c c c c c c
© © ®© ®© © ® ®© © © ®© © © ®© © © © ®© © ®© ®©
r) r) el r) r) il el r) el il r) il il r) el il il r) el ) r)

Sources: Bloomberg, Thanachart estimates
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Ex 11: 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) (%) (%)

3BBIF TB * BUY 5.80 7.00 20.7 1,357 9.0 1.7 71 7.0 8.1 8.0 11.2 11.3
ADVANC TB * BUY 272.00 305.00 121 23,655 7.9 11.9 21.0 18.8 8.1 7.6 43 4.8
AMATA TB BUY 15.50 20.00 29.0 521  (18.0) (2.4) 8.6 8.8 6.2 6.1 3.5 34
COM7 TB BUY 18.70 30.00 60.4 1,312 16.9 15.5 11.6 10.0 8.8 7.6 5.4 6.2
CPAXT TB BUY 26.25 34.00 29.5 8,004 231 27.3 21.0 16.5 9.5 8.2 3.3 4.2
CPNTB* BUY 48.25 60.00 244 6,332 (5.2) 15.0 13.9 121 9.7 8.8 4.4 4.8
MOSHI TB BUY 37.00 48.00 29.7 357 231 25.2 19.1 15.2 9.4 7.7 27 3.3
MTC TB BUY 42.25 50.00 18.3 2,619 13.7 16.3 13.4 11.6 21 1.8 0.7 0.8
SAWAD TB BUY 29.50 37.00 254 1,303 9.6 16.2 8.0 6.9 1.2 1.0 0.6 0.7
TRUE TB BUY 11.50 14.00 217 11,618 51.8 48.4 26.5 17.8 6.5 5.9 0.4 1.7
Stocks taken out

CBG TB BUY 59.75 81.00 35.6 1,747 235 15.2 17.5 15.2 12.2 10.5 2.8 3.6
MINT TB BUY 26.00 36.00 38.5 4,311 1.1 19.5 21.8 18.3 6.0 5.7 25 3.0
WHA TB BUY 2.94 3.70 25.9 1,285 (15.8) (35.9) 11.6 181 16.8 25.2 35 22

Sources: Company data, Thanachart estimates
Note: * New additions. Based on 4 April 2025 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: 3BB Internet Infrastructure Fund (3BBIF TB)

2027F \

Ex 2: Advanced Info Service Pcl (ADVANC TB)

Y/E Dec (Bt m) 2024 2025F 2026F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 7,429 7,504 7,579 7,654 Sales 213,569 218,119 218,316 224,001
Net profit 5,279 6,516 6,627 6,743 Net profit 35,075 38,442 43,029 47,517
Norm profit 5,979 6,516 6,627 6,743 Norm profit 35,636 38,442 43,029 47,517
Norm EPS (Bt) 0.7 0.8 0.8 0.8 Norm EPS (Bt) 12.0 12.9 14.5 16.0
Norm EPS grw (%) (24.9) 9.0 1.7 1.7 Norm EPS grw (%) 251 7.9 11.9 10.4
Norm PE (x) 7.8 71 7.0 6.9 Norm PE (x) 22.7 21.0 18.8 17.0
EV/EBITDA (x) 7.9 8.1 8.0 7.7 EV/EBITDA (x) 7.9 8.1 7.6 7.4
P/BV (x) 0.7 0.7 0.7 0.7 P/BV (x) 8.3 7.9 7.4 7.0
Div yield (%) 5.5 11.2 11.3 1.2 Div yield (%) 3.9 4.3 4.8 5.3
ROE (%) 8.9 9.9 10.2 10.2 ROE (%) 38.0 38.5 40.7 42.3
Net D/E (%) 10.6 134 131 10.5 Net D/E (%) 88.6 132.6 107.8 100.9

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

Ex 3: Amata Corporation Pcl (AMATA TB) Ex 4: COM7 Pcl (COM7 TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 14,724 11,731 12,008 11,903 Sales 79,074 87,891 96,836 105,775
Net profit 2,483 2,073 2,023 2,057 Net profit 3,307 3,868 4,466 5,128
Norm profit 2,529 2,073 2,023 2,057 Norm profit 3,307 3,868 4,466 5,128
Norm EPS (Bt) 2.2 1.8 1.8 1.8 Norm EPS (Bt) 1.4 1.6 1.9 21
Norm EPS grw (%) 29.3 (18.0) (2.4) 1.7 Norm EPS grw (%) 15.7 16.9 155 14.8
Norm PE (x) 7.0 8.6 8.8 8.7 Norm PE (x) 13.6 11.6 10.0 8.8
EV/EBITDA (x) 7.4 6.2 6.1 5.3 EV/EBITDA (x) 10.3 8.8 7.6 6.6
P/BV (x) 0.8 0.8 0.7 0.7 P/BV (x) 5.1 4.3 3.7 3.1
Div yield (%) 5.2 35 3.4 3.5 Div yield (%) 4.6 5.4 6.2 71
ROE (%) 11.9 9.2 8.4 8.1 ROE (%) 39.4 40.4 39.5 38.5
Net D/E (%) 414 17.4 9.4 (0.0) Net D/E (%) 95.2 65.3 52.7 414

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

Ex 5: CP Axtra Pcl (CPAXT TB) Ex 6: Central Pattana Pcl (CPN TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F ‘ Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 508,745 526,852 548,141 569,869 Sales 49,615 50,376 54,560 60,562
Net profit 10,569 13,007 16,556 19,621 Net profit 16,729 16,877 18,741 20,778
Norm profit 10,569 13,007 16,556 19,621 Norm profit 16,444 15,597 17,941 19,978
Norm EPS (Bt) 1.0 1.2 1.6 1.9 Norm EPS (Bt) 3.7 3.5 4.0 4.5
Norm EPS grw (%) 22.3 231 27.3 18.5 Norm EPS grw (%) 18.2 (5.2) 15.0 1.4
Norm PE (x) 259 21.0 16.5 14.0 Norm PE (x) 13.2 13.9 121 10.8
EV/EBITDA (x) 10.9 9.5 8.2 7.3 EV/EBITDA (x) 10.0 9.7 8.8 7.7
P/BV (x) 0.9 0.9 0.9 0.8 P/BV (x) 2.2 2.0 1.9 1.7
Div yield (%) 2.7 3.3 4.2 5.0 Div yield (%) 4.4 4.4 4.8 54
ROE (%) 3.6 4.3 5.3 6.1 ROE (%) 171 15.0 16.0 16.4
Net D/E (%) 26.3 25.2 23.8 22.3 Net D/E (%) 58.5 55.8 50.0 38.8

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Moshi Moshi Retail Corporation Pcl (MOSHI TB)

Ex 8: Muangthai Capital Pcl (MTC TB)

Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Sales 3,111 3,595 4,301 5,087 Pre Provision Profit 11,970 13,157 14,810 16,555
Net profit 521 641 802 989 Net profit 5,867 6,670 7,755 8,901
Norm profit 521 641 802 989 Norm profit 5,867 6,670 7,755 8,901
Norm EPS (Bt) 1.6 1.9 24 3.0 Norm EPS (Bt) 2.8 3.1 3.7 4.2
Norm EPS grw (%) 29.7 231 25.2 23.3 Norm EPS grw (%) 19.6 13.7 16.3 14.8
Norm PE (x) 23.5 191 15.2 12.3 Norm PE (x) 15.3 134 11.6 10.1
EV/EBITDA (x) 11.6 9.4 7.7 6.4 P/BV (x) 24 21 1.8 1.5
P/BV (x) 5.3 4.6 3.9 34 Div yield (%) 0.6 0.7 0.8 0.9
Div yield (%) 2.2 2.7 3.3 4.1 ROE (%) 17.0 16.7 16.7 16.5
ROE (%) 242 25.7 27.8 29.3 ROA (%) 3.7 3.7 3.9 4.1
Net D/E (%) (7.6) (16.9) (25.4) (32.1)
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 9: Srisawad Corporation Pcl (SAWAD TB) Ex 10: True Corporation Pcl (TRUE TB)
Y/E Dec (Bt m) 2024 2025F 2026F 2027F Y/E Dec (Bt m) 2024 2025F 2026F 2027F
Pre Provision Profit 8,544 9,237 10,531 11,760 Sales 206,020 199,954 188,724 190,979
Net profit 5,052 5,540 6,436 7,447 Net profit (10,966) 6,010 22,268 24,899
Norm profit 5,052 5,540 6,436 7,447 Norm profit 9,885 15,010 22,268 24,899
Norm EPS (Bt) 3.3 3.7 43 4.9 Norm EPS (Bt) 0.3 0.4 0.6 0.7
Norm EPS grw (%) 0.9 9.6 16.2 15.7 Norm EPS grw (%) na 51.8 48.4 11.8
Norm PE (x) 8.8 8.0 6.9 6.0 Norm PE (x) 40.2 26.5 17.8 16.0
P/BV (x) 1.3 1.2 1.0 0.9 EV/EBITDA (x) 7.0 6.5 5.9 5.5
Div yield (%) 0.1 0.6 0.7 0.8 P/BV (x) 54 5.0 4.1 3.5
ROE (%) 16.5 15.5 15.6 15.6 Div yield (%) 0.0 0.4 1.7 3.1
ROA (%) 4.6 5.1 5.6 6.0 ROE (%) 124 19.6 25.2 23.7
Net D/E (%) 421.7 355.4 266.7 197.7

Sources: Company data; Thanachart estimates

nyana M gwatvaNysal Tusgswatunmeaings

Sources: Company data; Thanachart estimates
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