Padon Vannarat
Head of Research
ID: 020720

Tel. 662 009 8060

padon.v@yuanta.co.th

Natapon Khamthakrue
ID: 026637

Tel. 662 009 8059
natapon.k@yuanta.co.th

Jaruchart Buchachart

ID: 107661

Tel. 662 009 8072
Jaruchart.bo@yuanta.co.th

Nutt Treepoonsuk
ID: 093457

Tel. 662 009 8062
Nutt.t@yuanta.co.th

Paramaporn Rujakom
Thanaphong Charoenwattanakit

Assistant Analyst

a o a s o td o e @3
UdEnuanning veaua (Usznalng) 41dn arailue

daanuaziduaaieludAguani@nsaywus

(Derivative Warrants) ﬁﬁwaauﬁnw;wtﬂu SET100
waz SET50 index uwazataiflugpuagninaaas
(Market Maker) lagiti3Hny a129aILNILASIZWAR
NANNSNEBN9B9FINAND FaTY UNAIYUAITANE
'a"maxL’Eﬂmiuuﬂfaﬁ'ﬁvﬁqummﬂluﬁﬂﬁ:yuﬂm%w%

aynusAINaInaunsanaulanu

uSEBnKkannswe Keoudn (Us:inAlne) $1ria
1lauN 127 91AISINYS N21DDS BU 14-16 NUUSIBANS
IW2VaUWL Iwaunuiu NsLINWUKIUAS 10330

n11ls 1Q66 4a4 SET Ana1A1a walsusihasuuaa 1,630 am

rilsqd 1Q66 989 SET INDEX Bgifl 2.7 UAUAIULN +69.9%Q0Q, +14.7%Y0Y
Andusian 12.5% angusuimiswadias Sannaas1e susus 1ASEIAN Uaz
Reopening #aanxnfindiain lagdriarsananizussning Preview 101 u5sm
WUIIRBNNIANTIAIA 34% WASKENTIAIAAES 23% AIuuudlun 2066 151A79
*a@Ild Q0Q Az Yoy ins1zuilu Low Season 189MANISRAR UasgULinaug
NNNGNWATY w'lmwwuumnmﬂwmwmmmuwu viail s fidadanasy
ANALAE AN6UAY D/E Ratio fisiegaiadg 2.7 i1 FaeranszmumauaInzaly
msdrsenil LLazn'mmufmmm'lsmywamw:msm mniAssgnalanysa
wAssgnalveTzansa is1n1sUsuAIansal EPS Tilasivne 97 tmAfu anidu
107 U/ uazdlsy SET INDEX Target adisida 1,630 9m AIMAN 1,720 90 3
wuzth iuuBsnilsilesn uazsATaqtiuell Upside iaiiiuriusan
winzan laun KBANK, MAKRO, AMATA, GUNKUL, SIWD, SFLEX, uag TTCL

ualsenaunis 1Q66 a9 SET INDEX aanu1lnatAtanIn

rinlsqvid 1066 189 SET INDEX 8¢jfi 2.7 WAUALLY +69.9%Q0Q, +14.7%YoY Findn
AIAANANITILD4L3T 2.4 waudULIN 12.5% HulAy QoQ aang s iy 4065
iesannisdadnses dadeern mumm‘lmmwmnmﬂnmmnmm@ummﬂuumm
#1199 COVID-19 s211m Tmﬂﬂ@ummy‘ﬁmm QoQ uag YoY iun 1) dagreaing tne
wdnu1AIN SCC Ml lsiAY 1.2 uluay. annislfuyadigfarsuresuaeulu
SCGL 2) swiaswadizel Isiu QoQ ‘lmwwuumnﬁwuwmﬂu 4Q65 W2N17AIA989
284 KBANK waz 3) fumuinaafi Imwanmmn ITD Ainannduanifluinlsanni
enululnsananeu daunguiitnlsavsanams QoQ ua Yo lduri 1) ngunisiiu 2)
nguetmsLATesaN tngdnaeann Coverage 1041971INALATIZH Preview watlsznaunds
101 131 wud SuFEvnysenAseaneaanuIANIIAIn 34%, AINAIA 44% UATHT
AR 23% T9Ded1Angn 4Q65 NsA1ngeds 35%

flsgns 1066 ANAMMN WAAMNREINIIMTRURRIAAMN
ijﬂ”l,ﬁ”mufagf; 4.4 FAURULIY anas -4.5% QoQ WAl 6.5% YoY daudnsnninlsgnieg
#16.9% WaAWAN 3.8% 14 4Q65 Uae 6.4% Tu 1065 Taudifiey QoQ analildaziau
nwaasinlagns sz 4Q65 dnsssdrresuazanlddneiiasaiuaunnn douieidiay
YoY wudinnleqnafiln Yoy unansisaslduazdneininleqnaaila eiduntsmuland
AN 79T uduAn ldanegnnaduainAussiauisus 4065 uazArlwinfidiaau
Aausl 1066 aeielafinn drfiarsaunlunizesnnuidam)eanisiuri D/E Ratio wuda
dansasinlusziuigen 2.7 wih Auhwlssiiundesinaiu aluud 1) Anusiunsalunis
3zl uaz Roll Over wilAudauldn vaniFEvawianas-ian ludeiinenidauleuie
#915usa3u waz 2) nazasnuluiilaniaseaniing anauszinszdslunisdas
Auderassunaswidiaed Tveraduiladunasudnsinisiuln uazaaiuainisnlunig
i lsveasinaamzieuluszezdal/ld

uualala 2066 A9%13 QoQ Uaz YoY Tatiamiz YoY aznganinaingugs
AANlaqna 2Q66 194 SET INDEX Usiudaasi QoQ uaz Yoy Imﬂmmaﬁmmﬂfmﬁ'fs
a9 QoQ ingzifadaggniafiiu Low Season 1aswantgsiia Insan1znANNTHARNE
Juvgann TeazeunndsdniianudeiuningraiunIsufiau L g, 2566 Nfudaas
Afusnlusey 4 ifeu wae 95.0 90 MEWANAAILUNNITLARAII94NIANINER, ga
Arsdszimandeuna, uazaanideRudnisedaliu anieh drllanumedunegsiaiaen
w.a. AUfusaaaiusnlusey 4 1heu agfl 50.1 9n Agalusay 3 ihau

doudledien Yoy marnlagrEngaminaingiugelu 2065 mazngudisene sy
AW 1@Lmuuumnmmaum‘imnmsmmmmmumnlwmwmenﬂiwmLﬂ?u
Tnanguiienndarinlsgus 2066 azazanda Yoy Ae wassuduiiuazlsandy nga
degene iz ngun1suwndIuAnas-iinfieelflssleaiiain covip-19 daungui
Mnlsquadsiiuuliniulngis QoQ uaz Yoy Aa suianswidias A1ulan Audigiling
131nA uazeueus usi anussusiusugue iniaasnagranssu i
49370 5.33 Umuae 1de 4.70 Un/ae AIUR WA, — 6.A. 2566 wazidnldui
wyudsulussuuiassgiannauludasiiinnsdaidensts fazvaunndedaiianudedu
fuslnabiau .. 2566 Mlusaluseiiesiuseun 11 & 55.0 an

‘. 0 2009 8888 'E' 0 2009 8889 www.yuanta.co.th




AaMsaiiilsgnaras SET INDEX gnusuassiaiiias

Bloomberg Consensus dfumanisninlssiatiu (EPS) 189 SET INDEX 1] 2566 a9LUaD 95.6 U/ Weuniugo
Full 105-109 LW/ NARNHALENBLNNT 4Q65 Fsznadas n.w. Benans T.a. 2566 @@ﬂmuﬂmwmmmn
39301 Outlook m@qﬂ@uwmmuummmmmﬂmvﬂ,mmlm anuansznuasAn iR TY il et aUfuan
AAnnsninsiFLlages EPS TiuasTimihaiteanuszinsess

ﬂmmmﬂﬂﬁmmﬂi”mmmimiiﬂummnmmlumu 4 Flpyeinuan Ae Ilnsal, duAnens, detiulis,
1V\ILLuwn WA muﬂ@wmﬂiuﬂivmmmﬂumﬂmm AR ATULUA TUAS Lazlausu

1t Lﬁlﬂﬁqmmmmﬁﬂiﬂﬂmu Coverage 194431 WudﬁﬁﬂaLﬂiﬁwﬁﬂﬂﬂﬂﬂfuﬂT mmmiﬂﬁmduﬁu Tnel
Core EPS Growth mm maﬂ@w +19% YoY mn‘mqmuﬂw +27% YoY Unun ﬂ 2567 mmimfvmﬂ +15% YoY 911
Wisdedsunianisal EPS Tiluaclinthas elWaenadesiulsyanninisdenann uazdullnumanaans
EEAEEL K] WmN@u"lﬂmwLﬂmﬁnwﬂmﬁmﬁu@ﬂumwmmmu Global Recession uazifadenelufiilenia
NNARUANNITEARAIIBY GDP 3Q66 mﬂmmmmﬁm@Lﬁuiﬂ@mqm‘m

1/§u SET INDEX Target?‘JﬁmmEa 1,630 9A AMNLAN 1,720 AR

137150 SET INDEX Target Diaawie 1 ,630 9/ AMNLAN 1,720 9A mnmiﬂiummmmim EPS Uilaanae 97
LI (+10% YoY) anniis 107 Un/u uaz@s PER Multiplier 1t 10 Tefaundsdl 16.85 i

nldaunmgu

1) AR GDP iR 3.8% fasntuannilieud 2.6%

.
2)  milnEEmaanadenlunguusnisdilidesneilusonaudgsy i Pre-COVID

o o

5 ! AL
WadAny Wi nasUsuan

3) ?ﬁU’]@sLVN?NLLN U Li\iﬂ’] Wuulang WWWSLMG]HV]‘LAUTH’W“] mwvmﬂummmu@mq
ALY laznigiliu LWN@M?WﬂWHﬂJ@Qﬁ?ﬂ’Q%uWﬂTVﬂ&J

N s
dadewu wmadulauievesigunalud avdslinsznudnsnnlegns lwiui mevLﬂumﬁmﬁqé’ﬁm@mméw
dl o a

nel \UM’W’NQJWiuﬁl’k‘ilull’]Elﬁ‘ﬂ’]ﬁ‘ﬂi”ﬂuLﬂiH§ﬂ@ﬂ@’]ﬂﬂﬁ‘“’Lﬂu L?’W\iﬂ\‘iﬂ’)ﬁ’l'} SET INDEX ZQ']N']?Z]“H‘B"IJ’]EIULL PER
Multiplier L'ﬂ@?_l 10 ﬂ?_l’f]u‘lﬁ@\i‘ﬂi“’ﬂl] 16.85 LV]’]llﬂ

Domestic Play fignnsgnuisauainulaunadgunagaluianna az Outperform dasiitnaanadil
nguNIAIA3Ias Outperform ludasiiviaeaasiae

1) ﬁu’]ﬂ’]i‘wqm‘ﬂﬂ 1@LL’J\iﬂuuW]ﬂN’]ﬁlﬁ‘ﬂ’TiT'ﬂﬂﬁ‘ﬁU’]Z\ISL‘VINWLuuﬂi‘“’ﬁluﬂ’]i‘ﬂﬂﬂﬂLL@"ﬂWﬁ‘Lﬁ]UIﬁI"H’N SMEs #4964
Iﬁﬂﬁﬁ‘ﬂd@’]i’ﬂd uwae NPLs ﬂl@dﬁiﬂ@‘ﬂuﬁm@ﬂ mmmmﬂmm@u NI’E]ﬂ’]@‘]]”@@FI’MN

2)  Alan, AuAgulnaine, emsuasiATesau — ”Lﬁ’fl,l,iqméumnmiﬂ'?uﬁum'ﬂLLN?TW?’]
a s v s a =
3)  fengaamnssuuazenusus - lausamguannnisiduguinannisudn EV Car uaniduu
. .
4)  AuAnems - dussuguainaan@udineasiifilentalusiaannaniwaniaulsisau
5 Talddandasnunyuiten - anuinsnisaiuayuasnislaesfing@eunszan e Net Zero

-

vuuuzih iAnnsaslaadenus 1) 3 Upside 1y 20% illaifisuniusiauengas 2) aaisznaunisild
Insiaiiiag 3) Valuation laiuwa Falaun KBANK, MAKRO, AMATA, GUNKUL, SJWD, SFLEX, uag TTCL

{ladeidae natfasameauanuaziladaniegly nasRnmuastlelnadn
1) maTzaemenAssgialan anuazesasiaugneends lnsanizansguaselo

2)  anndaudissudnadssind lnaannzszndneansge-au fitentaseiaanlugas 4066 ewdldniuazidansa
H.A. 2567 Lm:wi"gmﬁﬂnﬁq .21, 2567

3)  AnuduRsusuuleunenisiuzesa flaniansdnaenidaainuansnusesingianinesesiuaniiii
i S SRR Gica i T s et SRS Fo s & .
n1eRuswnidn uithdudedsusasedi enariiiaseandusnyiiausnamnenidelussazdaly

v

4 medneigunaresineiandn netad 2562 Rlifinnmsnisnssiursgianddanssgualwiud wwud gn
¥ 6P wellsna -0.5% Yoy

uSEBnKkannswe Keoudn (Us:inAlne) $1ria

lauh 127 91ASINUS N121DDS BU 14-16 nUUSIBENS . 020098888 [ 02009 8889 www.yuanta.co.th
IW2VaUWL Iwaunuiu NsLINWUKIUAS 10330




Figure 1: 1Q23 Earnings Review of Key Sectors

— Net profts (THE mn) Growth
1Q23 4Q22 1Q22 %-QoQ %-YoY
Energy 85,554 34,524 96,087 147.8% -11.0%
Bank 61,860 42,017 54,227 47.2% 14.1%
Petro 1,422 (13,052) 17,380 n.a. -91.8%
Construction Mat. 20,531 1,337 13,632 1435.3% 50.6%
Property 15,467 25,148 13,896 -38.5% 11.3%
ICT 12,223 (5,075) 15,399 n.a. -20.6%
Commerce 16,258 17,459 14,159 -6.9% 14.8%
Food & Beverage 6,855 12,694 11,965 -46.0% -42.7%
Transport 6,187 10,573 5,071 -41.5% 22.0%
Healthcare 6,936 6,679 12,007 3.8% -42.2%
Finance 8,581 10,021 9,842 -14.4% -12.8%
Electronics 4,905 7,026 4,449 -30.2% 10.3%
Construction Serv. 1,271 (1,833) 472 n.a. 169.4%
Tourism 1,154 1,241 (1,390) -7.0% n.a.
Media 934 1,309 899 -28.6% 3.9%
Auto 1,382 1,293 1,537 6.9% -10.1%
SET INDEX 267,305 157,138 260,695 70.1% 2.5%
Source: Setsmart, Yuanta Research
Figure 2: Historical Earning (Quarter)
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Figure 3: EPS Revision of Key Sectors by Bloomberg Consensus (last 4 weeks)

EPS Revision in the last 4 weeks
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As of 19 May 2023; Source: Bloomberg, Yuanta Research

Figure 4: Top 10 Upward Revisions (Target Prices) in SET100 by Bloomberg Consensus)
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Figure 5: Top 10 Downward Revisions (Target Prices) in SET100 by Bloomberg Consensus
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Figure 6: SET Index Target 2023-2024

EPS (Bt./Share) 97.00 104.76
EPS Growth (%YoY) 10.40% 8.00%
PER Multiplier (x) 16.85 (Average 10 Year) 16.85 (Average 10 Year)
SET Target (point) 1,630 1,760
Lower bound (point) 1,450-1,500 1,550-1,600
Upper bound (point) 1,700 1,800
Source: Yuanta Research
Figure 7: PE Band — SET Index
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Corporate Governance Report Rating (CG Score) (daya o i 1 W AANNYW 2565)
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Anti-Corruption Progress Indicator (daya o 5 1 WO ARNIEY 2565)
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