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รายงานฉบบันี้จดัทาํโดยบรษิทัหลกัทรพัยธ์นชาต จาํกดั (มหาชน) โดยจดัทาํขึน้บนพืน้ฐานของแหล่งขอ้มลูทีด่ทีีสุ่ดทีไ่ดร้บัมาและพจิารณาแลว้ว่าน่าเชื่อถอื ทัง้นี้มวีตัถุประสงค ์เพือ่ใหบ้รกิารเผยแพร่
ขอ้มลูแก่นกัลงทุนและใชเ้ป็นขอ้มลูประกอบการตดัสนิใจซือ้ขายหลกัทรพัย ์แต่มไิดม้เีจตนาชีนํ้าหรอืเชญิชวนใหซ้ือ้หรอืขายหรอืประกนัราคาหลกัทรพัยแ์ต่อยา่งใด ทัง้นี้รายงานและความเหน็ในเอกสาร
ฉบบันี้อาจมกีารเปลีย่นแปลงแกไ้ขได ้หากขอ้มลูทีไ่ดร้บัมาเปลีย่นแปลงไป การนําขอ้มลูทีป่รากฏอยูใ่นเอกสารฉบบันี้ ไมว่่าทัง้หมดหรอืบางสว่นไปทาํซํ้า ดดัแปลง แกไ้ข หรอืนําออกเผยแพร่แก่
สาธารณชน จะตอ้งไดร้บัความยนิยอมจากบรษิทัก่อน 
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โอกาสท่ามกลางความขดัแย้ง 
 

เรายงัคงดชันีเป้าหมาย SET ปี 2026F ท่ี 1,600 จดุ โดยมองว่าความขดัแย้งใน
ตะวนัออกกลางเป็นเพียงปัจจยัรบกวนระยะสัน้ ไม่ใช่การเปล่ียนแปลงเชิง
โครงสร้าง ด้วยวิกฤตน่าจะผา่นจดุสงูสดุไปแล้ว และความเส่ียงส่วนใหญ่สะท้อน
ในราคาไปมากแล้ว เรามองวา่น่ีเป็นโอกาสในการเข้าซ้ือหุ้นคณุภาพสงูท่ีมีกาํไร
แขง็แกร่ง และให้ผลตอบแทนแก่ผูถ้ือหุ้นในระดบัดี 

คงดชันีเป้าหมาย SET ท่ี 1,600 จดุ 
เรายงัคงเป้าดชันี SET ปี 2026F ที ่1,600 จุด (PE ที ่18.6 เท่า หรอื 15.4 เท่า 
หากไมร่วม DELTA) โดยมองวา่การปรบัขึน้ของราคาพลงังานและการหยุดชะงกั
ของอุปทานในปัจจุบนัเป็นเพยีงปัจจยัชัว่คราว และไมน่่าจะสรา้งความเสยีหาย
ทางเศรษฐกจิต่อประเทศไทยในระยะยาว มมุมองเชงิบวกต่อหุน้ไทยของเรายงัคง
เดมิ หนุนโดยความคาดหวงัต่อเสถยีรภาพทางการเมอืงทีม่ากขึน้ ภายใตร้ฐับาล
ทีนํ่าโดยพรรคภมูใิจไทย ซึง่น่าจะชว่ยใหก้ารดาํเนินนโยบายมคีวามเดด็ขาดมาก
ขึน้ และสนบัสนุนการฟ้ืนตวัของเศรษฐกจิทีข่บัเคลื่อนดว้ยการลงทนุ 

มีสองกรณี โดยมีแนวโน้มว่าจะส่งผลกระทบจาํกดั  
เราจาํลอง 2 กรณีทีม่ผีลกระทบต่อ EPS ของ SET ปี 2026F โดยในกรณีฐาน 
(ความน่าจะเป็น 80%) ซึง่สมมตใิหค้วามขดัแยง้ยดืเยือ้ 2 เดอืน ราคาน้ํามนัอยูท่ี่
ราว US$80/bbl และเงนิบาทอยูท่ี ่ 32 บาท/US$ จะทาํใหม้คีวามเสีย่งต่อ EPS 
ของ SET ปี 2026F ราว 1% การขาดทุนในกลุ่มขนสง่ (-20%) และโรงแรม (-
10%) และราว 2% ในกลุ่มอืน่ๆ ถูกชดเชยดว้ยกาํไรกลุ่มพลงังานทีเ่พิม่ขึน้ราว 
11% ทาํใหเ้ป้าดชัน ี SET อยูท่ี ่ 1,600 จุด เชน่เดมิ สว่นกรณีเลวร้าย (ความ
น่าจะเป็น 20%) ซึง่สมมตใิหค้วามขดัแยง้ยดืเยือ้ 6 เดอืน ราคาน้ํามนัเฉลีย่อยูท่ี ่
US$100/bbl และเงนิบาทอ่อนคา่มาอยูท่ี ่ 35 บาท/US$ จะทาํใหม้คีวามเสีย่งต่อ  
EPS ราว 4% แมว้า่กาํไรกลุ่มพลงังานจะเพิม่ขึน้ราว 15% แต่การลดลงอยา่งมาก
ของกลุ่มโรงแรม (-31%) และขนสง่ (-44%) รวมถงึแรงกดดนัราว 5% ในกลุ่ม
อื่นๆ จะทาํใหภ้าพเศรษฐกจิอ่อนแอลง และอาจนําไปสูก่าร de-rating ของตลาด 

กลุ่มอตุสาหกรรมท่ีได้ประโยชน์และเสียประโยชน์ 
หุน้กลุ่มพลงังาน - โดยเฉพาะธุรกจิตน้น้ํา (upstream) - มแีนวโน้มไดป้ระโยชน์
จากราคาน้ํามนัทีส่งูขึน้ อยา่งไรกต็าม เรามองวา่เป็นปัจจยับวกระยะสัน้ และ
ราคาหุน้ไดส้ะทอ้นปัจจยับวกไปมากแลว้ ในทางตรงกนัขา้ม กลุ่มทีม่คีวาม
อ่อนไหวต่อตน้ทนุเชือ้เพลงิสงู หรอืพึง่พาอุปสงคจ์ากตะวนัออกกลาง เชน่ 
โรงไฟฟ้า SPP สายการบนิ และโรงแรม เผชญิกบัแรงกดดนัดา้นกาํไรทีเ่พิม่ขึน้ 
แมม้ลูคา่หุน้ในกลุ่มเหล่านี้จะปรบัตวัลงมาบางสว่นแลว้ แต่ความไมแ่น่นอนที่
ยงัคงอยูม่แีนวโน้มจะจาํกดัโอกาสการปรบัตวัขึน้ในระยะสัน้ ขณะเดยีวกนั เรา
ชอบกลุ่มทีเ่กีย่วกบัราคาน้ํามนัโดยตรงคอ่นขา้งจาํกดั ไดแ้ก่ กลุ่มสือ่สาร กลุ่ม
การเงนิ กลุ่มอเิลก็ทรอนิกส ์และหุน้ทีอ่งิเศรษฐกจิในประเทศ ซึง่คาดวา่จะมคีวาม
ทนทานมากกวา่ จากโครงสรา้งอุปสงคท์ีค่อ่นขา้งเสถยีร และความผนัผวนของ
กาํไรทีต่ํ่ากวา่ ทีน่่าสนใจคอื จากการศกึษาของเรา พบวา่ กลุ่มธนาคาร เป็นกลุ่ม
เดยีวทีย่งัสามารถรกัษาระดบัเงนิปันผลต่อหุน้ได ้ แม ้EPS อาจถูกกดดนั โดยได้
แรงหนุนจากฐานเงนิกองทนุทีแ่ขง็แกรง่ 

เลือกเฟ้นหุ้นท่ามกลางความตึงเครียด 
ดชันี SET ปรบัตวัลงราว 10% นบัตัง้แต่ความตงึเครยีดเริม่เพิม่ขึน้เมือ่วนัที ่ 28 
ก.พ. เราคดักรองบรษิทัทีม่คีณุสมบตัติามเกณฑ ์ 3 ประการ ไดแ้ก่ 1) ราคาหุน้
ปรบัลงมากจากภาวะสงครามมากกวา่ปัจจยัพืน้ฐาน 2) กาํไรแขง็แกรง่แมค้วาม
ขดัแยง้จะยงัคงยดืเยือ้ และ 3) ยงัสามารถรกัษาอตัราผลตอบแทนปันผลใหอ้ยูใ่น
ระดบัน่าสนใจได ้ แมอ้าจมแีรงกดดนัต่อกาํไร หุน้ทีเ่ราแนะนําให ้ ทยอยสะสม 
ไดแ้ก่ KTB, ADVANC, DELTA, CPN, GULF, STECON, MTC และ CBG หุน้
เหล่านี้ควรจะใหผ้ลตอบแทนดกีวา่ตลาดเมือ่ความไมแ่น่นอนลดลง สาํหรบัหุน้ 
Top Picks เราแทนที ่ MTC (รอบการปรบัลดอตัราดอกเบีย้สิน้สดุลง) ดว้ย 
ADVANC (บรหิารเงนิทุนมปีระสทิธภิาพมากขึน้) และยงัคงหุน้อื่นไวเ้หมอืนเดมิ 

 
Top Picks 

 -EPS growth- –— PE —– Yield 
 26F 27F 26F 27F 26F 
 (%) (%) (x) (x) (%) 

ADVANC* 9.7  8.0  22.2  20.5  4.3  
AMATA 21.5  3.5  5.4  5.2  7.5  
CK 5.0  6.8  9.7  9.1  3.6  
CPALL 12.7  15.0  12.7  11.0  3.9  
CPN 15.8  13.4  14.6  12.9  4.1  
DELTA 57.4  57.9  87.4  55.3  0.3  
GULF 16.4  12.7  24.6  21.9  2.4  
KTB (2.5) 7.3  10.2  9.5  6.4  
STECON 57.0  (10.9) 12.0  13.5  3.8  
TRUE 48.5  9.9  17.3  15.8  2.9  
Stocks taken out 
MTC 13.4  11.5  7.9  7.0  1.9  
Source: Thanachart estimates 
Note: *New addition. 
Based on 19 March 2026 closing prices 
 

SET Downside Scenarios 

Parameter Base Case (80%) 

Assumptions  

Conflict duration ~2 months 

Average oil price US$80/bbl 

Bt/US$ rate 32 

2026 EPS impact from current assumptions 

SET EPS impact -1% 

Transport sector’s EPS -20% 

Hotel sector’s EPS  -10% 

Energy sector EPS  11% 

Other sectors’ EPS  Avg. -2% 
  

Source: Thanachart estimates 
 
 
 
 
 
 
 
 
 
 
 

กรณุาอ่านรายงานฉบบัสมบรูณ์  

ในรายงานฉบบัภาษาองักฤษ 
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Ex 1: Our Current GDP Forecasts 

% growth 2023 2024 2025 2026F 2027F   2028F 

  (%) (%) (%) (%) (%) (%) 

Real GDP growth 2.2 2.9 2.4 2.1 2.4 3.0 
Private consumption 6.7 4.4 2.7 2.5 2.0 2.2 
Private investment 3.1 (1.9) 3.5 6.4 5.5 5.5 
Government investment (4.2) 4.5 8.9 2.2 2.3 2.5 
Export (nominal US$ growth) (1.5) 5.9 12.6 8.8 1.4 3.0 
Import (nominal US$ growth) (3.8) 5.6 13.4 12.3 1.3 3.1 
Export of services (nominal baht growth) 47.3 26.1 (1.7) 1.3 1.0 2.0 
Import of services (nominal baht growth) 3.7 14.1 (3.3) (0.5) 2.0 2.0 
Current account (% to GDP) 1.4 2.5 3.3 1.9 2.6 2.9 
        

Headline CPI 1.3 1.2 (0.2) 0.1 1.0 1.3 
Bt/US$ - average 35.1 34.8 32.9 31.7 32.0 32.5 
Policy rate 2.50 2.25 1.25 1.00 1.00 1.50 
       

 

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

 

Ex 2: SET STD PE – Prior To DELTA’s Re-rating  Ex 3: SET STD PE  
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Sources: Bloomberg; Thanachart estimates  Sources: Bloomberg; Thanachart estimates 

 

Ex 4: Summary Of Two Scenarios 

Parameter Base Case (80%) Stress Case (20%) 

  Assumptions  

Conflict duration ~2 months ~6 months 

Average oil price US$80/bbl US$100/bbl 

Bt/US$ rate 32 35 
 2026 EPS impact from current assumptions 

SET EPS impact -1% -4% 

Transport sector’s EPS impact -20% -44% 

Hotel sector’s EPS impact -10% -31% 

Energy sector EPS impact +11% +15% 

Other sectors’ EPS impact Avg. -2%  Avg. -5%  
 

Sources: Thanachart estimates 
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Ex 5: SET Index Sensitivity 
 

   Stress Base Current 

  PE (x) / EPS (Bt) 83.1 85.7 86.0 

-2.0 STD 12.9  1,066   1,096   1,106  

-1.5 STD 14.4  1,192   1,225   1,237  

-1.0 STD 15.9  1,318   1,354   1,367  

-0.5 STD 17.2  1,430   1,470   1,484  

Current (avg.) 18.6  1,542   1,585   1,600  
 

Sources: Company data, Thanachart estimates 

 
 

Sector implications 

 

Ex 6: Summary Of Each Sector’s 2026F Earnings Impact From Mideast Conflict 
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Sources: Company data, Thanachart estimates 
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Ex 7: 2026F Earnings Impact Vs. Share Price (Base)  Ex 8: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 
 

Ex 9: 2026F DPS And Dividend Yield (Base)  Ex 10: 2026F DPS And Dividend Yield (Stress) 

8.5

12.0

5.1

2.2

10.9

7.8

5.2

6.5
7.1

6.4

7.6
6.9

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

 BBL  KBANK  KKP  KTB  SCB  TISCO

(%)(Bt/share) DPS (LHS) Dividend yield  (RHS)

 

 

8.5

12.0

5.1

2.2

10.5

7.8

5.2

6.5
7.1

6.4

7.3 6.9

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

 BBL  KBANK  KKP  KTB  SCB  TISCO

(%)(Bt/share) DPS (LHS) Dividend yield  (RHS)

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

 

Ex 11: 2026F Earnings Impact Vs. Share Price (Base)  Ex 12: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 13: 2026F DPS And Dividend Yield (Base)  Ex 14: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 15: 2026F Earnings Impact Vs. Share Price (Base)  Ex 16: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 17: 2026F DPS And Dividend Yield (Base)  Ex 18: 2026F DPS And Dividend Yield (Stress) 

0.5 0.4

3.5 3.7

0.0

1.0

2.0

3.0

4.0

5.0

0.0

0.1

0.2

0.3

0.4

0.5

0.6

 CK  STECON

(%)(Bt/share) DPS (LHS) Dividend yield  (RHS)

 

 

 
Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 19: 2026F Earnings Impact Vs. Share Price (Base)  Ex 20: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 21: 2026F DPS And Dividend Yield (Base)  Ex 22: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 23: 2026F Earnings Impact Vs. Share Price (Base)  Ex 24: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 25: 2026F DPS And Dividend Yield (Base)  Ex 26: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 27: 2026F Earnings Impact Vs. Share Price (Base)  Ex 28: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

 

Ex 29: 2026F DPS And Dividend Yield (Base)  Ex 30: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 31: 2026F Earnings Impact Vs. Share Price (Base)  Ex 32: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 33: 2026F DPS And Dividend Yield (Base)  Ex 34: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 35: 2026F Earnings Impact Vs. Share Price (Base)  Ex 36: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 37: 2026F DPS And Dividend Yield (Base)  Ex 38: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 39: 2026F Earnings Impact Vs. Share Price (Base)  Ex 40: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 41: 2026F DPS And Dividend Yield (Base)  Ex 42: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 43: 2026F Earnings Impact Vs. Share Price (Base)  Ex 44: 2026F Earnings Impact Vs. Share Price (Stress) 
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Ex 45: 2026F DPS And Dividend Yield (Base)  Ex 46: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 47: 2026F Earnings Impact Vs. Share Price (Base)  Ex 48: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

 

Ex 49: 2026F DPS And Dividend Yield (Base)  Ex 50: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 51: 2026F Earnings Impact Vs. Share Price (Base)  Ex 52: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 53: 2026F DPS And Dividend Yield (Base)  Ex 54: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 55: 2026F Earnings Impact Vs. Share Price (Base)  Ex 56: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 57: 2026F DPS And Dividend Yield (Base)  Ex 58: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 59: 2026F Earnings Impact Vs. Share Price (Base)  Ex 60: 2026F Earnings Impact Vs. Share Price (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 61: 2026F DPS And Dividend Yield (Base)  Ex 62: 2026F DPS And Dividend Yield (Stress) 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 
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Ex 63: SET Index Performance 
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Source: SET Smart 

 
 

Ex 64: Criteria For Stock Selection 

No. Criterion Description  

1 Oversold on war fears, 

not fundamentals 

The stock has declined materially since the conflict’s escalation, but the sell-down is driven 

by macro sentiment, not a company-specific issue 

2 Earnings resilience in 

Stress Case 

Net profit does not fall more than 10% in the Stress Case scenario ($100/bbl oil, Bt/US$35, 

six-month conflict) relative to our pre-war estimates 

3 High dividend yield Dividend yield remains high even in the Stress Case scenario. 

 

Source: Thanachart 

 
 

Ex 65: Thanachart’s Opportunity Picks From Conflict Crisis 

Ticker 

Share price 
performance from  

26-Feb-26 (%) 

 2026 EPS impact  
from conflict (%) 

 2026 dividend yield  
under conflict (%) 

Base case Stress case Base case Stress case 

KTB TB (2.2) (1.3) (4.3) 6.4 6.4 

ADVANC TB (8.4) (3.0) (4.0) 4.4 4.3 

DELTA TB (6.9) (2.0) (5.0) 0.4 0.4 

CPN TB (6.2) 0.0 0.0 3.7 3.7 

GULF TB (9.7) (1.7) (2.8) 2.4 2.3 

STECON TB (13.5) (3.3) (8.7) 3.7 3.5 

MTC TB (18.5) (1.0) (4.1) 1.7 1.7 

CBG TB (25.4) (2.0) (6.0) 4.5 4.3 
 

Sources: Company data, Thanachart estimates 
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Ex 66: Thanachart’s Top Picks  
 

Ticker Rating Current 
price 

Target 
price 

Upside Market 
cap 

Norm EPS  
growth 

— Norm PE — P/BV or 
EV/EBITDA of 

Telecom 

— Yield — 

      2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 

  (Bt/shr) (Bt/shr) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%) 
 

ADVANC TB* BUY 376.00  420.00  11.7  34,110  9.7  8.0  22.2  20.5  11.5  10.5 4.3  4.6  

AMATA TB BUY 18.70  25.00  33.7  656  21.5  3.5  5.4  5.2  0.8  0.8  7.5  7.7  

CK TB BUY 15.10  23.00  52.3  780  5.0  6.8  9.7  9.1  0.9  0.8  3.6  3.8  

CPALL TB BUY 44.25  60.00  35.6  12,125  12.7  15.0  12.7  11.0  2.5  2.2  3.9  4.5  

CPN TB BUY 63.00  75.00  19.0  8,624  15.8  13.4  14.6  12.9  2.4  2.2  4.1  4.7  

DELTA TB BUY 268.00  340.00  26.9  101,967  57.4  57.9  87.4  55.3  26.8  19.8  0.3  0.6  

GULF TB BUY 55.25  65.00  17.6  25,177  16.4  12.7  24.6  21.9  2.0  1.9  2.4  2.7  

KTB TB BUY 34.25  41.00  19.7  14,601  (2.5) 7.3  10.2  9.5  1.0  1.0  6.4  6.8  

STECON TB BUY 11.40  16.00  40.4  528  57.0  (10.9) 12.0  13.5  1.0  1.0  3.8  3.3  

TRUE TB BUY 13.80  16.00  15.9  14,544  48.5  9.9  17.3  15.8  6.7  6.6  2.9  3.2  

Stocks taken out                           

MTC TB BUY 28.25  45.00  59.3  1,827  13.4  11.5  7.9  7.0  1.2  1.1  1.9  2.1  
 

Sources: Company data, Thanachart estimates 
Note: * New additions. Based 19 March 2026 closing prices 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont.)… 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Bank               
BBL HOLD 162.00 2026F 42,051 41,423 (1.5) 39,958 (5.0) 8.50 8.50 - 8.50 -  
   2027F 44,154 43,528 (0.1) 42,067 (4.7) 9.00 9.00 - 9.00 -  
KBANK BUY 216.00 2026F 45,894 44,914 (2.1) 43,106 (6.1) 12.0 12.0 - 12.0 -  
   2027F 49,466 48,375 (2.2) 47,114 (4.8) 13.0 13.0 - 13.0 -  
KKP BUY 76.00 2026F 6,386 6,279 (1.7) 6,012 (5.8) 5.1 5.1 - 5.1 -  
   2027F 6,786 6,706 (1.2) 6,464 (4.7) 5.4 5.4 - 5.4 -  
KTB BUY 41.00 2026F 46,997 46,397 (1.3) 44,997 (4.3) 2.2 2.2 - 2.2 -  
   2027F 50,430 49,817 (1.2) 48,388 (4.0) 2.3 2.4 - 2.4 -  
SCB BUY 152.00 2026F 46,792 45,856 (2.0) 43,984 (6.0) 11.1 10.9 (2.0) 10.5 (6.0)  
   2027F 49,803 48,865 (1.9) 46,989 (5.6) 11.8 11.6 (1.9) 11.2 (5.6)  
TISCO HOLD 108.00 2026F 6,919 6,768 (2.2) 6,674 (3.5) 7.8 7.8 - 7.8 -  
   2027F 7,025 6,931 (1.3) 6,797 (3.2) 7.8 7.8 - 7.8 -  
Finance              
ASK SELL 7.30 2026F 512 488 (4.7) 473 (7.6) 0.4 0.3 (4.7) 0.3 (7.6)  
   2027F 612 587 (4.0) 562 (8.1) 0.4 0.4 (4.0) 0.4 (8.1)  

BAM HOLD 7.50 2026F 1,758 1,723 (2.0) 1,699 (3.4) 0.4 0.4 (2.0) 0.4 (3.4)  
   2027F 2,054 1,992 (3.0) 1,961 (4.5) 0.5 0.5 (3.0) 0.5 (4.5)  

JMT SELL 8.50 2026F 1,265 1,235 (2.4) 1,202 (5.0) 0.5 0.5 - 0.5 -  
   2027F 1,293 1,246 (3.6) 1,241 (4.0) 0.5 0.5 - 0.5 -  

KTC BUY 36.00 2026F 7,944 7,899 (0.6) 7,718 (2.8) 1.5 1.5 (0.6) 1.5 (2.8)  
   2027F 8,279 8,232 (0.6) 7,952 (3.9) 1.6 1.6 (0.6) 1.5 (3.9)  

MTC BUY 45.00 2026F 7,627 7,549 (1.0) 7,316 (4.1) 0.5 0.5 (1.0) 0.5 (4.1)  
   2027F 8,503 8,416 (1.0) 8,158 (4.1) 0.6 0.6 (1.0) 0.6 (4.1)  

SAK BUY 4.60 2026F 1,040 1,028 (1.2) 1,008 (3.1) 0.2 0.2 (1.2) 0.2 (3.1)  
   2027F 1,162 1,148 (1.2) 1,121 (3.6) 0.2 0.2 (1.2) 0.2 (3.6)  

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Con’t) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Finance              
SAWAD BUY 32.00 2026F 5,379 5,305 (1.4) 5,231 (2.8) 1.5 1.4 (1.4) 1.4 (2.8)  
   2027F 5,968 5,890 (1.3) 5,811 (2.6) 1.6 1.6 (1.3) 1.6 (2.6)  

THANI BUY 2.30 2026F 1,189 1,149 (3.4) 1,105 (7.1) 0.1 0.1 (3.4) 0.1 (7.1)  
   2027F 6,849 1,297 (81.1) 1,245 (81.8) 0.1 0.1 (4.3) 0.1 (8.2)  

TIDLOR BUY 22.50 2026F 5,889 5,753 (2.3) 5,617 (4.6) 0.9 0.8 (8.5) 0.8 (10.7)  
   2027F 6,702 6,567 (2.0) 6,369 (5.0) 0.9 0.9 (2.0) 0.9 (5.0)  

Insurance              
TQM BUY 18.00 2026F 951 932 (2.0) 909 (4.5) 1.1 1.1 (2.0) 1.1 (4.5)  
   2027F 1,011 991 (2.0) 966 (4.5) 1.2 1.2 (2.0) 1.1 (4.5)  

Automotive              
SAT BUY 17.00 2026F 697 638 (8.5) 488 (30.0) 1.5 1.4 (8.5) 1.0 (30.0)  
   2027F 753 753 - 753 - 1.6 1.6 - 1.6 -  

Construction              
CK BUY 23.00 2026F 2,625 2,580 (1.7) 2,469 (6.0) 0.5 0.5 (1.6) 0.5 (6.0)  
   2027F 2,803 2,803 - 2,803 - 0.6 0.6 - 0.6 -  

STECON BUY 16.00 2026F 1,445 6,898 377.3 6,820 371.8 0.4 0.4 (2.9) 0.4 (7.6)  
   2027F 1,288 1,288 - 1,288 - 0.4 0.4 - 0.4 -  

Electronics              
DELTA BUY 340.00 2026F 36,798 36,062 (2.0) 34,958 (5.0) 1.0 1.0 (2.0) 1.0 (5.0) - Has the most resilient AI-related demand 

and is able to pass on costs. 
- The new figures have been updated in the 
companies’ reports.  See our report DELTA – 
Visibility into 2028F, dated 17 March 2026. 

   2027F 52,609 51,557 (2.0) 49,979 (5.0) 1.7 1.6 (2.0) 1.6 (5.0) 

HANA BUY 26.50 2026F 873 855 (2.0) 803 (8.0) 0.5 0.5 (2.0) 0.5 (8.0) Customers bear most expenses; limited 
demand risk thanks to diversification.    2027F 6,868 6,731 (2.0) 6,319 (8.0) 0.8 0.8 (2.0) 0.7 (8.0) 

KCE HOLD 16.00 2026F 1,789 1,682 (6.0) 1,467 (18.0) 1.3 1.2 (6.0) 1.1 (18.0) Facing rising costs while unable to pass them 
on and exposed to falling demand risks.    2027F 1,917 1,802 (6.0) 1,572 (18.0) 1.4 1.3 (6.0) 1.1 (18.0) 

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Energy              
BANPU BUY 7.20 2026F 5,046 5,046 - 7,406 46.8 0.3 0.3 - 0.5 46.8  
   2027F 6,160 6,160 - 6,160 - 0.4 0.3 (18.7) 0.3 (18.7)  
BCP BUY 37.00 2026F 6,960 8,429 21.1 6,221 (10.6) 1.5 1.8 21.1 1.4 (10.6)  
   2027F 7,141 7,141 - 7,141 - 1.6 1.6 - 1.6 -  
IRPC SELL 0.77 2026F (600) 843 up (364) up 0.03 0.04 37.6 0.0 (39.3)  
   2027F (241) (241) - (241) - 0.03 0.03 - 0.0 -  
IVL SELL 14.00 2026F 5,635 7,197 27.7 7,424 31.8 0.7 0.9 27.7 0.9 31.8  
   2027F 6,388 6,388 - 6,388 - 0.7 0.7 - 0.7 -  
OR BUY 15.50 2026F 16,873 11,155 (33.9) 10,937 (35.2) 0.5 0.5 (1.9) 0.5 (3.8)  
   2027F 12,125 12,125 - 12,125 - 0.6 0.6 - 0.6 -  
PTG HOLD 7.90 2026F 1,037 905 (12.8) 772 (25.5) 0.4 0.3 (12.8) 0.3 (25.5)  
   2027F 1,196 1,196 - 1,196 - 0.4 0.4 - 0.4 -  
PTT BUY 40.00 2026F 90,056 94,680 5.1 93,474 3.8 2.1 2.2 4.5 2.2 3.8  
   2027F 93,169 93,169 - 93,169 - 2.1 2.1 - 2.1 -  
PTTEP BUY 159.00 2026F 57,747 65,652 13.7 77,869 34.8 8.8 9.9 13.7 11.8 34.8  
   2027F 62,957 62,957 - 62,957 - 8.8 8.8 - 8.8 -  
PTTGC SELL 18.00 2026F 3,907 7,007 79.4 8,474 116.9 0.5 0.9 79.4 1.1 116.9  
   2027F 6,732 6,732 - 6,732 - 0.5 0.5 - 0.5 -  
SPRC BUY 7.00 2026F 2,959 3,944 33.3 2,464 (16.7) 0.4 0.5 33.3 0.3 (16.7)  
   2027F 4,061 4,061 - 4,061 - 0.6 0.6 - 0.6 -  
TOP BUY 56.00 2026F 12,393 14,687 18.5 11,515 (7.1) 2.0 2.3 14.1 1.9 (7.1)  
   2027F 12,071 12,071 - 12,071 - 2.0 2.0 - 2.0 -  

Food              
CBG BUY 50.00 2026F 2,655 2,601 (2.0) 2,495 (6.0) 1.6 1.5 (2.0) 1.5 (6.0) Facing meaningful cost increases, but energy 

drink demand remains resilient.    2027F 3,081 3,020 (2.0) 2,896 (6.0) 2.2 2.1 (2.0) 2.0 (6.0) 
 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Food              
CPF HOLD 23.00 2026F 16,807 16,807 - 16,807 - 0.9 0.9 - 0.9 -  
   2027F 17,647 17,647 - 17,647 - 0.9 0.9 - 0.9 -  

ITC HOLD 17.00 2026F 3,331 3,248 (2.5) 3,098 (7.0) 0.9 0.9 (2.5) 0.9 (7.0) Resilient niche pet food demand, but facing 
rising cost risks, although costs can be 
passed on later.    

2027F 3,668 3,576 (2.5) 3,411 (7.0) 1.0 1.0 (2.5) 1.0 (7.0) 

KCG BUY 11.30 2026F  538   522   (3.0)  473   (12.0)  0.5   0.5   (3.0)  0.5   (12.0) Resilient food and snack demand, but 
moderate cost risks.    2027F  593   575   (3.0)  522   (12.0)  0.6   0.6   (3.0)  0.5   (12.0) 

M SELL 15.60 2026F 6,830 6,693 (2.0) 6,557 (4.0) 1.4 1.4 (2.0) 1.3 (4.0) Moderate cost increases, but its high-price 
restaurants face demand risks.    2027F 6,806 6,670 (2.0) 6,534 (4.0) 1.4 1.3 (2.0) 1.3 (4.0) 

OSP BUY 19.60 2026F 3,435 3,342 (2.7) 3,249 (5.4) 1.1 1.1 (2.7) 1.1 (5.4) Facing meaningful cost increases, but 
energy drink demand remains resilient.    2027F 3,660 3,561 (2.7) 3,462 (5.4) 1.2 1.2 (2.7) 1.2 (5.4) 

RBF SELL 2.80 2026F 441 430 (2.4) 408 (7.3) 0.2 0.1 (2.4) 0.1 (7.3) Food ingredient demand is resilient but 
faces cost risks.    2027F 451 440 (2.4) 418 (7.3) 0.2 0.2 (2.4) 0.1 (7.3) 

SAPPE SELL 28.00 2026F 852 840 (1.4) 815 (4.3) 1.4 1.4 (1.4) 1.3 (4.3) Low-necessity functional drink products face 
high demand risks and rising cost risks.    2027F 787 776 (1.4) 753 (4.3) 1.3 1.3 (1.4) 1.2 (4.3) 

SNNP SELL 6.40 2026F 550 534 (3.0) 501 (8.9) 0.5 0.5 (3.0) 0.5 (8.9) Snack products face high demand risks and 
rising cost risks.    2027F 556 539 (3.0) 506 (8.9) 0.5 0.5 (3.0) 0.5 (8.9) 

TKN SELL 4.00 2026F 395 380 (3.8) 350 (11.5) 0.2 0.2 (3.8) 0.2 (11.5) Snack products face high demand risks and 
rising cost risks.    2027F 430 414 (3.8) 381 (11.5) 0.3 0.3 (3.8) 0.2 (11.5) 

TU HOLD 12.60 2026F 4,788 4,453 (7.0) 3,735 (22.0) 0.7 0.7 (7.0) 0.6 (22.0) Customers may shift to cheaper products; 
also facing rising material costs.    2027F 5,040 4,687 (7.0) 3,931 (22.0) 0.8 0.7 (7.0) 0.6 (22.0) 

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Chang
e from 

base 
case 

Stress 
case 

Change 
from 

stress 
case 

Healthcare              
BCH HOLD 11.00 2026F 1,485 1,471 (0.9) 1,436 (3.3) 0.4 0.4 (0.9) 0.4 (3.3)  
   2027F 1,490 1,490 - 1,490 - 0.4 0.4 - 0.4 -  
BDMS BUY 26.00 2026F 17,631 17,578 (0.3) 17,049 (3.3) 0.8 0.8 (0.3) 0.8 (3.3)  
   2027F 18,888 18,888 - 18,888 - 0.9 0.9 - 0.9 -  
BH SELL 143.00 2026F 7,719 7,503 (2.8) 6,639 (14.0) 6.7 6.5 (2.8) 5.8 (14.0)  
   2027F 8,021 8,021 - 8,021 - 6.9 6.9 - 6.9 -  
CHG BUY 1.90 2026F 1,059 1,052 (0.6) 1,035 (2.2) 0.1 0.1 (0.6) 0.1 (2.2)  
   2027F 1,149 1,149 - 1,149 - 0.1 0.1 - 0.1 -  
MASTER SELL 9.00 2026F 279 277 (0.8) 272 (2.5) 0.4 0.4 (0.8) 0.4 (2.5)  
   2027F 307 307 - 307 - 0.5 0.5 - 0.5 -  

PR9 BUY 24.00 2026F 916 897 (2.1) 846 (7.7) 0.6 0.6 (2.1) 0.6 (7.7) The new figures have been updated in the 
companies’ reports.  See our report PR9 – 
Foreign patient drive, dated 16 March 2026.    

2027F 994 994 - 994 - 0.8 0.8 - 0.8 - 

SAFE BUY 8.60 2026F 150 150 - 147 (2.0) 0.4 0.4 - 0.4 (2.0)  

   2027F 167 167 - 167 - 0.4 0.4 - 0.4 -  

THG SELL 7.20 2026F 298 291 (2.1) 275 (7.7) 0.1 0.1 (2.1) 0.1 (7.7)  
   2027F 341 341 - 341 - 0.1 0.1 - 0.1 -  

Hotel               
AWC HOLD 2.10 2026F 2,230 2,102 (5.8) 1,860 (16.6) 0.0 0.0 (5.8) 0.0 (16.6)  
   2027F 2,380 2,380 - 2,380 - 0.0 0.0 - 0.0 -  

CENTEL BUY 39.00 2026F 1,948 1,598 (18.0) 896 (54.0) 0.6 0.5 (18.0) 0.3 (54.0)  
   2027F 2,278 2,278 - 2,278 - 0.8 0.8 - 0.8 -  

ERW BUY 3.20 2026F 930 799 (14.0) 539 (42.0) 0.1 0.1 (14.0) 0.0 (42.0) The new figures have been updated in the 
companies’ reports.  See our report ERW – 
Middle East war impact, dated 19 March 2026.    

2027F 1,006 1,006 - 1,006 - 0.1 0.1 - 0.1 - 

MINT BUY 37.00 2026F 10,437 9,393 (10.0) 7,306 (30.0) 0.9 0.8 (10.0) 0.6 (30.0)  
   2027F 11,710 11,710 - 11,710 - 1.0 1.0 - 1.0 -  

SPA BUY 4.50 2026F 224 224 - 224 - 0.1 0.1 - 0.1 - We already factor the weak tourism impact 
into our numbers.    2027F 274 274 - 274 - 0.1 0.1 - 0.1 - 

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Industrial Estate & Logistics             
AMATA BUY 25.00 2026F 4,017 3,980 (0.9) 3,951 (1.6) 1.4 1.4 (0.9) 1.4 (1.6)  
   2027F 4,157 4,146 (0.3) 4,157 - 1.4 1.4 (0.3) 1.4 -  

ETL SELL 0.48 2026F 17 14 (17.7) 8 (53.1) 0.0 0.0 (17.7) 0.0 (53.1)  
   2027F 54 54 - 54 - 0.0 0.0 - 0.0 -  

PIN BUY 5.60 2026F 648 648 - 648 - 0.3 0.3 - 0.3 - The new figures have been updated in the 
companies’ reports.  See our report PIN – 
Land supply unlocking, dated 13 March 2026    2027F 964 964 - 964 - 0.4 0.4 - 0.4 - 

ROJNA BUY 8.60 2026F 1,205 1,122 (6.9) 1,058 (12.2) 0.1 0.1 (6.9) 0.1 (12.2)  
   2027F 1,075 1,050 (2.3) 1,075 - 0.7 0.7 (2.3) 0.7 -  

SJWD  BUY  11.60  2026F 1,210 1,192 (1.5) 1,156 (4.5) 0.3 0.3 (1.5) 0.3 (4.5)  
   2027F 1,433 1,433 - 1,433 - 0.4 0.4 - 0.4 -  

WHA  BUY  4.70  2026F 5,453 5,420 (0.6) 5,398 (1.0) 0.2 0.2 (0.6) 0.2 (1.0)  
   2027F 6,967 6,953 (0.2) 6,967 - 0.3 0.3 (0.2) 0.3 -  

WICE  SELL  2.60  2026F 49 48 (2.1) 45 (8.2) 0.1 0.1 (2.1) 0.1 (8.2)  
   2027F 43 43 - 43 - 0.1 0.1 - 0.1 -  

Materials              
DCC BUY 1.85 2026F 1,054 984 (6.6) 847 (19.6) 0.1 0.1 (6.5) 0.1 (19.6)  
   2027F 1,068 1,068 - 1,068 - 0.1 0.1 - 0.1 -  

SCC SELL 128.00 2026F 8,651 8,201 (5.2) 6,251 (27.7) 6.0 5.7 - 4.3 -  
   2027F 16,173 16,173 - 16,173 - 7.0 7.0 - 7.0 -  

TOA BUY 16.00 2026F 2,948 2,809 (4.7) 2,599 (11.8) 0.9 0.8 (3.9) 0.8 (11.8)  
   2027F 3,028 3,028 - 3,028 - 0.9 0.9 - 0.9 -  

Media               
BEC BUY 2.50 2026F 167 167 - 167 - 0.1 0.1 - 0.1 -  
   2027F 689 689 - 689 - 0.1 0.1 - 0.1 -  

ONEE SELL 2.20 2026F 263 263 - 263 - 0.1 0.1 - 0.1 -  
   2027F 206 206 - 206 - 0.1 0.1 - 0.1 -  

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Media              
PLANB BUY 6.50 2026F 1,260 1,260 - 1,249 (0.9) 0.2 0.2 - 0.2 (0.9)  
   2027F 6,865 6,865 - 6,865 - 0.2 0.2 - 0.2 -  

RS SELL 0.10 2026F (1,000) (1,000) - (1,000) - - - - - -  
   2027F (988) (988) - (988) - - - - - -  

VGI SELL 1.70 2026F 702 702 - 692 (1.5) 0.0 0.0 - 0.0 (1.5)  
   2027F 769 769 - 769 - 0.0 0.0 - 0.0 -  

Paper & Packaging             
SCGP BUY 22.00 2026F 4,509 4,509 - 4,359 (3.3) 0.4 0.4 - 0.4 -  
   2027F 4,850 4,850 - 4,850 - 0.5 0.5 - 0.5 -  

Pharmaceuticals              
MEGA SELL 26.00 2026F 1,931 1,902 (1.5) 1,844 (4.5) 1.5 1.5 (1.5) 1.5 (4.5) Drug-related products are resilient, and cost 

risks are also low.    2027F 2,034 2,003 (1.5) 1,942 (4.5) 1.6 1.6 (1.5) 1.5 (4.5) 

Professional Services             
MEB BUY 23.00 2026F 435 435 - 431 (0.9) 1.1 1.1 - 1.1 (0.3)  
   2027F 468 468 - 468 - 1.2 1.2 - 1.2 -  

SISB BUY 15.50 2026F 982 980 (0.3) 975 (0.8) 0.6 0.6 (0.3) 0.6 (0.8)  
   2027F 1,037 1,037 - 1,037 - 0.7 0.7 - 0.7 -  

Property              
AP BUY 10.20 2026F 4,679 4,679 - 4,679 - 0.6 0.6 - 0.6 - No impact on residential demand as most 

demand is from local customers, while foreign 
buyers are mostly from neighboring countries 
in Asia. We expect a negative impact on 
gross margin from higher oil prices. 

   2027F 5,173 5,173 - 5,009 (3.2) 0.7 0.7 - 0.6 (3.2) 

LH SELL 3.50 2026F 3,122 3,122 - 3,122 - 0.2 0.2 - 0.2 - No impact on residential demand as most 
demand is from local customers, while foreign 
buyers are mostly from neighboring countries 
in Asia. We expect a negative impact on 
gross margin from higher oil prices. 

   2027F 3,817 3,817 - 3,760 (1.5) 0.2 0.2 - 0.2 (1.5) 

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Property              
QH HOLD 1.60 2026F 2,303 2,303 - 2,303 - 0.1 0.1 - 0.1 - No impact on residential demand as most 

demand is from local customers, while foreign 
buyers are mostly from neighboring countries 
in Asia. We expect a negative impact on gross 
margin from higher oil prices. 

   2027F 2,551 2,551 - 2,522 (1.2) 0.1 0.1 - 0.1 (1.2) 

SPALI BUY 20.50 2026F 4,691 4,691 - 4,691 - 1.1 1.1 - 1.1 - No impact on residential demand as most 
demand is from local customers, while foreign 
buyers are mostly from neighboring countries 
in Asia. We expect a negative impact on gross 
margin from higher oil prices. 

   2027F 4,882 4,882 - 4,779 (2.1) 1.1 1.1 - 1.1 (2.1) 

Retail              
ADVICE BUY 6.40 2026F 309 303 (1.9) 292 (5.6) 0.3 0.3 - 0.3 (1.3) No cost risk, but faces an indirect demand 

impact if device prices rise amid supply 
shortages. 

   2027F 345 339 (1.9) 326 (5.6) 0.4 0.4 - 0.4 (4.9) 

BJC SELL 12.50 2026F 4,081 4,081 - 4,028 (1.3) 0.7 0.7 - 0.7 (1.3) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 4,241 4,241 - 4,034 (4.9) 0.7 0.7 - 0.7 (4.9) 

COM7 BUY 34.00 2026F 4,640 4,617 (0.5) 4,580 (1.3) 1.2 1.2 - 1.2 (1.3) No cost risk, but faces an indirect demand 
impact if device prices rise amid supply 
shortages. 

   2027F 5,336 5,309 (0.5) 5,266 (1.3) 1.4 1.4 - 1.3 (4.9) 

CPALL BUY 60.00 2026F 31,825 31,825 - 31,066 (2.4) 1.7 1.7 - 1.7 (2.4) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 36,524 36,524 - 33,987 (6.9) 2.0 2.0 - 1.9 (6.9) 

CPAXT HOLD 16.00 2026F 10,971 10,971 - 10,700 (2.5) 0.7 0.7 - 0.7 (2.5) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 12,048 12,048 - 11,252 (6.6) 0.8 0.8 - 0.8 (6.6) 

 

CPN BUY 75.00 2026F 18,371 18,371 - 18,371 - 2.4 2.4 - 2.4 - No impact 
   2027F 20,364 20,364 - 20,364 - 2.7 2.7 - 2.7 - 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Retail              
CRC BUY 23.00 2026F 7,724 7,724 - 7,632 (1.2) 0.5 0.5 - 0.5 (1.2) Impact from weaker purchasing power due to 

higher product prices and rising transportation 
costs. 

   2027F 8,371 8,371 - 8,118 (3.0) 0.6 0.6 - 0.5 (3.0) 

DOHOME SELL 3.20 2026F 556 556 - 533 (4.1) 0.0 0.0 - 0.0 (4.1) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 697 697 - 626 (10.1) 0.1 0.1 - 0.0 (18.8) 

GLOBAL HOLD 7.30 2026F 1,959 1,959 - 1,924 (1.8) 0.1 0.1 - 0.1 (1.8) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 2,092 2,092 - 1,962 (6.2) 0.2 0.2 - 0.1 (6.2) 

HMPRO BUY 9.50 2026F 6,278 6,278 - 6,188 (1.4) 0.4 0.4 - 0.4 (1.4) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 6,774 6,774 - 6,550 (3.3) 0.4 0.4 - 0.4 (3.3) 

MC BUY 12.50 2026F 809 809 - 798 (1.4) 1.0 1.0 - 1.0 (1.4) Impact from weaker purchasing power due to 
higher product prices and rising transportation 
costs. 

   2027F 879 879 - 847 (3.6) 1.1 1.1 - 1.1 (3.6) 

MOSHI BUY 50.00 2026F 827 827 - 817 (1.2) 1.3 1.3 - 1.3 (1.2) - Impact from weaker purchasing power due 
to higher product prices and rising 
transportation costs. 

- The new figures have been updated in the 
companies’ reports.  See our report MOSHI  
– Staying differentiated, dated 18 March 
2026 

   2027F 983 983 - 949 (3.5) 1.5 1.5 - 1.5 (3.5) 

SABINA SELL 14.40 2026F 424 424 - 416 (2.0) 1.2 1.2 - 1.2 (2.0)  
   2027F 441 441 - 441 - 1.3 1.3 - 1.3 -  

Telecom              
ADVANC BUY 420.00 2026F 52,347 50,777 (3.0) 50,269 (4.0) 16.7 16.2 (3.0) 16.1 (4.0) - Assume weaker domestic consumption, 

weak tourism, and impacts from higher 
electricity costs. 
- The new figures have been updated in the 
companies’ reports.  See our report ADVANC  
– More efficient capital structure, dated 12 
March 2026 

   2027F 56,775 56,208 (1.0) 54,784 (3.5) 18.7 18.0 (3.9) 17.5 (6.3) 

 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case) (Cont’) 

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Telecom              
THCOM BUY 12.50 2026F (59) (59) - (59) - - - - - -  
   2027F 21 21 - 21 - 0.0 0.0 - - -  
TRUE BUY 16.00 2026F 27,506 26,681 (3.0) 25,870 (6.0) 0.4 0.4 - 0.4 (12.1) Assume weaker domestic consumption, weak 

tourism, and impacts from higher electricity 
costs. 

   2027F 30,224 29,620 (2.0) 28,527 (5.6) 0.4 0.4 - 0.4 (8.5) 

Transport              
AAV SELL 0.95 2026F 780 (1,879) (341.0) (5,426) (796.0) - - - - - The new figures have been updated in the 

companies’ reports.  See our report AAV  – 
Facing more challenges, dated 19 March 
2026 

   2027F 710 710 - 710 - - - - - - 

AOT SELL 50.00 2026F 19,685 18,095 (8.1) 16,016 (18.6) 0.8 0.8 (5.4) 0.7 (16.3)  
   2027F 29,573 29,573 - 29,573 - 1.2 1.2 - 1.2 -  
BA BUY 16.50 2026F 2,739 2,337 (14.7) 1,661 (39.4) 0.6 0.5 (14.7) 0.4 (39.4)  
   2027F 2,526 2,526 - 2,526 - 0.6 0.6 (0.2) 0.6 (0.2)  
BEM BUY 8.00 2026F 3,889 3,885 (0.1) 3,760 (3.3) 0.2 0.2 (0.1) 0.1 (3.3)  
   2027F 4,127 4,127 - 4,127 - 0.2 0.2 - 0.2 -  
BTS HOLD 2.50 2026F (1,771) (1,775) 0.2 (1,827) 3.2 - - - - -  
   2027F (1,966) (1,966) - (1,966) - - - - - -  
THAI SELL 7.70 2026F 30,990 24,268 (21.7) 16,905 (45.4) 0.3 0.3 (21.9) 0.2 (45.5)  
   2027F 26,424 26,424 - 26,424 - 0.3 0.3 - 0.3 -  
Utilities              
BCPG BUY 10.50 2026F 2,085 2,085 - 2,126 2.0 0.3 0.3 - 0.3 - No impact on domestic renewable projects, 

benefit from weak Bt against US$    2027F 2,529 2,529 - 2,731 8.0 0.3 0.3 - 0.3 - 
BGRIM SELL 12.00 2026F 2,307 1,643 (28.8) 1,207 (47.7) 0.4 0.3 (28.8) 0.2 (47.7) SPP margin squeezed with delayed electricity 

price increases vs. fuel price spike    2027F 2,677 2,478 (7.4) 2,677 0.0 0.5 0.4 (7.4) 0.5 0.0 
BPP SELL 11.50 2026F 4,388 4,185 (4.6) 4,432 1.0 0.6 0.6 - 0.6 - Margin squeeze at coal power plants in China 

should be more than offset by benefit from 
weak Bt 

   2027F 4,562 4,562 - 4,699 3.0 0.6 0.6 - 0.6 - 

CKP BUY 5.00 2026F 2,298 2,239 (2.6) 2,201 (4.2) 0.1 0.1 - 0.1 - Small impacts from SPP margin squeeze, 
partially offset by benefit from weak Bt to 
hydropower projects 

   2027F 2,349 2,332 (0.7) 2,349 (0.0) 0.1 0.1 - 0.1 - 
 

 

Sources: Company data, Thanachart estimates 
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Ex 67: Summary Of Earnings And DPS Impact From Conflict (Base And Stress Case)  

  Target   Norm profit (Bt m)   DPS (Bt)  

Note  REC Price (Bt)  Current 
Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case Current 

Base 
case 

Change 
from 
base 
case 

Stress 
case 

Change 
from 

stress 
case 

Utilities              
EA SELL 1.50 2026F 1,967 1,967 - 1,967 - - - - - - No impact on domestic renewable projects 
   2027F 940 940 - 940 - - - - - - 

EGCO BUY 130.00 2026F 9,307 9,028 (3.0) 9,028 (3.0) 6.5 6.5 - 6.5 - Likely margin squeeze in overseas 
operations, partially offset by weak Bt benefits 
from domestic IPP projects. 

   2027F 9,165 8,248 (10.0) 8,431 (8.0) 6.5 6.5 - 6.5 - 

GPSC BUY 45.00 2026F 6,355 5,159 (18.8) 4,375 (31.2) 1.2 1.0 (18.8) 0.9 (31.2) SPP margin squeezed with delayed electricity 
price increase vs. fuel price spike.    2027F 7,583 7,225 (4.7) 7,583 0.0 1.7 1.6 (4.7) 1.7 0.0 

GULF BUY 65.00 2026F 33,489 32,933 (1.7) 32,568 (2.8) 1.3 1.3 (1.7) 1.3 (2.8) Domestic IPP plants in the telecom business 
are well protected from fuel price fluctuations.    2027F 37,728 37,561 (0.4) 37,728 0.0 1.5 1.5 (0.4) 1.5 0.0 

GUNKUL BUY 2.50 2026F 1,906 1,906 - 1,906 - 0.1 0.1 - 0.1 - No impact on domestic renewable projects, 
slight benefit from higher electricity tariff.    2027F 2,171 2,171 - 2,236 3.0 0.1 0.1 - 0.1 - 

RATCH BUY 32.00 2026F 8,528 8,101 (5.0) 8,101 (5.0) 1.6 1.6 - 1.6 - Likely margin squeeze in overseas 
operations, partially offset by weak Bt benefits 
from domestic IPP projects. 

   2027F 7,458 6,712 (10.0) 6,861 (8.0) 1.6 1.6 - 1.6 - 

WHAUP BUY 6.00 2026F 1,574 1,462 (7.1) 6,888 337.6 0.3 0.3 - 0.3 - Moderately impacted by SPP margin 
squeeze.    2027F 1,734 1,701 (1.9) 1,734 (0.0) 0.3 0.3 - 0.3 - 

Asset Funds              
3BBIF BUY 7.20 2026F 6,510 6,575 1.0 6,640 2.0 0.6 0.6 - 0.6 - Slight benefits from its inflation-adjusted rental 

prices.    2027F 6,662 6,795 2.0 6,862 3.0 0.6 0.6 - 0.6 - 

BTSGIF BUY 3.30 2026F 4,537 4,499 (0.8) 4,417 (2.6) 0.8 0.8 (0.8) 0.8 (2.6)  
   2027F 4,486 4,486 - 4,486 - 0.8 0.8 - 0.8 -  

CPNREIT BUY 12.50 2026F 4,445 4,445 - 4,445 - 1.2 1.2 - 1.2 -  
   2027F 4,607 4,607 - 4,607 - 1.2 1.2 - 1.2 -  

DIF BUY 10.50 2026F 12,039 12,160 1.0 12,280 2.0 0.9 0.9 - 0.9 - Slight benefits from its inflation-adjusted rental 
prices.    2027F 12,174 12,417 2.0 12,539 3.0 0.9 0.9 - 0.9 - 

 

 

Sources: Company data, Thanachart estimates 
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