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Slowing cycle normally lasts 18-20 months US Business Inventory vs. ISM New Export Orders
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Headline CPI in US, UK, EU, JP, TH Avg. headline inflation in US, UK, EU, JP, CN vs. WTI crude oil price
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Fed probability of US entering a recession vs. UST2Y10Y US Philips Curve
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US Financial Condition Index vs. US Composite ISM Fed's real Fed funds rate vs. R* rate
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US Savings Rate vs. Consumer Spending on goods US excess savings
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Real wage growth vs. Change in non-farm payrolls Conference Board vs. U. of Michigan - Consumer Sentiment indices
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New job openings per unemployed person vs. wage growth

Labor Participation Rate vs. LPR Prime Age vs. LPR Aged 55+
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Scatter plot EU Manuf. PMI vs. China Manuf. PMI (pre-pandemic) ...and post-pandemic
CN Manuf. PMI (NBS & Caixin) vs EU Manuf. PMI CN Manuf. PMI (NBS & Caixin) vs EU Manuf. PMI
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Expectations - Current Condition vs. PMI Real Policy Rate vs. Lending to Households vs. Lending to Corporates
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Headline vs Core Inflation vs. Wage Growth
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CN Composite PMI vs. Manufacturing vs. Services PMI data Consumer Sentiment Index vs. Business Sentiment Index vs M1/M2
60 (pt) CN Composite PMI (NBS & Caixin) (pt) CN Business Sentiment Index (pt)
CN Manuf PMI (NBS & Caixin) 105 e CN Consumer Sentiment Index (RS) 150
e CN Services PMI (NBS & Caixin) 140
103
55 130
101 ‘ 120
110
50 99
100
97
A " 90
45 95 80
2015 2016 2017 2018 2019 2020 2021 2022 2023 (%) )
. . ) ; 3 Ration M1/M2
Retail Sales vs. industrial Production
3
(%you) (%yoy)
15 e CN Industrial Production Index (3mma) 30 2
CN Retail Sales (3mma, RS) 2
20
10 A
1
_ 10 |
5 T \~' 1
\//\f ° 0
0
-10 (M
o — o~ ™ < wn o ~ [ee] [e)] o — o~ ™
— e = = = = = = = = N &N N N
o O O O O O O O O O O O O O

2018
2019
2020
2021
2022
2023

. Source: Bloomberg, Krungsri Securities
kru'_'lgsrl A member of MUFG, a global financial group

Securitie




1UDIUUIASUTAD ta:aararkulne:



rnludulovieiAsusnonkuay 1AsUFRInau1v:s:aadIdolliov U

lasurade q [U

Global Composite PMI vs. Thailand's economic growth

TH domestic demand vs. TH net merchandise export growth vs. net services export growth
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Global volume export growth vs. Thailand economic growth
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Average exports of SG, TW and Korea vs. Thai export growth China Retail Sales vs. China Import Growth vs. Thai Export Growth
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US business inventory vs. Thai export growth
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Thailand needs to raise investments toward the level of savings Propping up public investment could induce private sector demand
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More active government would support Thailand's equity market
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TH CPI vs. Change in Policy Rates TH Headline and Core CPI vs. Change in oil price
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SET Index simulation - Thai market is expected to hover at 1,800-1,850 in 2024

-2.0SD-1.75SD  -1.5SD -1.25SD| -1.0SD-0.75SD  -0.5SD -0.25SD  AVG| +0.25SD +0.5SD +1.0SD +1.5SD  +2SD

Nominal GDP  EPS/PE 13.8 142 14.6 14.9 1563 157 16.1 16.4 16.8 172 176 17.9 18.3 18.7

2024 - Scenario 2023 SET Index
1 With fiscal stimulus 7.7 110 1512 1553 1,594 1,635| 1,676 1,717 1,758 1,799 1,840 1,882 1,923 1,964 2,005 2,046
2 Without fiscal stimulus 5.1 101 1,388 1426 1464 1,502| 1,539 1,577 1,615 1,658 1,690 1,728 1,766 1,803 1,841 1,879
3 Low growth / low inflation 4.3 95 1,309 1,345 1,380 1,416 1,451 1487 1523 1,558 1,594| 1,629 1665 1,700 1,736 1,772
2025 - Scenario 2024 SET Index
1 With fiscal stimulus 7.0 118 1629 1673 1,717 1,762 1,806 1,850 1,894 1,939 1,983 2,027 2072 2116 2,160 2204
2 Without fiscal stimulus 4 100 1,381 1,418 1456 1,493| 1531 1568 1,606 1,643 1681 1718 1,756 1,793 1,831 1,868
3 Low growth / low inflation 3 88 1213 1,246 1,279 1,312 1,345 1378 1411 1,444 1477| 1510 1543 1,576 1,609 1,642
Foreign investors have been selling Thai stocks ... ... but that could change in 2024
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Thai yield curve is steepening ... ... which could imply firmer growth expectations
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PTTEP dddondavdunniaalugooisimihiudugoonnnoaunudvdd enmsaomswaalogalinskhuas OPEC+ 1190015:108 Ia:SalGg) 11099
UINAU free cashflow NGOUOVUSEN BorhlkWanaunuvaYKtioKuguIUIIN i) MSaans:kl (deleveraging) ii) INUSOSIMSTNERUTUNE (dividend
payout) KSo i) NSHN0a M&A

WuguYaY SAPPE idounsviaalunauindeedu lagmainsigldoda 20-25% detludnaavauddwntn lagsimiusglus:auAtnauloun ws:
P/E U FY24F dndnkudulunaunus:uiou 20x

$1A1AU SPRC dnifualogaglus:audnaa 4 (LT-1SD) vnu:iiAnarals:noumslu 3Q23 9:waniuo1n GRM Audoingy tailsonadoniay 151
A3 GRM 2:0"dundulull 2024 91nmMsnauunidadidums SPM 1a:aa GRM d:udulu 2025 ievonndidvmsnaulsiinuigiluaaiatioan

TP Upside Rec Net profit (Btm) EPS growth (%) PE (x) PBV (x) Dividend yield (%)
(B) (%) 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F
12.80 24.3 BUY 315 338 25.4 7.2 18.0 16.8 9.9 9.7 5.2 5.7
23.00 16.8 BUY 1,484 1,768 (53.8) 13.1 314 27.8 3.8 3.6 1.9 2.1
98.30 214 BUY 2,198 3,223 (3.9) 46.6 36.8 25.1 7.1 6.3 1.8 2.6

196.00 17.7 BUY 77,425 77,079 (8.7) (0.4) 8.5 8.6 13 12 5.1 5.4
119.40 45.2 BUY 1,094 1,277 64.3 16.8 23.2 19.9 6.6 55 2.2 2.5
10.80 18.0 BUY 52315 6,108 (28.3) 16.7 7.6 6.5 1.0 1.0 6.0 7.1

A member of MUFG, a global financial group
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1SIWDVUINAUNAUIASDVAN IWST: :

naus:NouN1SUaY CBG 1a: OSP waniuagondounsy luvmu:Avoy SAPPE lﬁufoaehocialﬁ'ao

TUE’DUUO\) CBG 5Sﬂ0|UHSUﬁﬂUﬂ1WhO100-IOU[CI-[OOlﬂUﬂD‘lUﬂ’]OhU‘lU O\)UU lS‘lO\)laOﬂIUUHUIOUTU
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SAPPE {iUddgWugnus:o: fn:mnaq Tagisiaraisielda:la 20-25% CAGR ludnaovarwdionii Gv
s1mhunaoaoU‘uUuTan‘laTmmua

CBG :wanwWuldiSonaas U Fy24F wWuduly P/E UFY24F
2024F PER
(Btm) SAPPE e CBG osP ®)
4000 »
‘ w0 287
3.500 A / 25.1
2

3,000 / \ o ° 19.9
2,500 ™ ° X. 20
2000 i \ 15
1,500 \ l. 10
1,000 -

~ 7’ 5

rungsri

Securities

500 " ot

SAPPE CBG OSP
2019 2020 2021 2022 2023F 2024F 2025F

Sources: Company data, Krungsri Securities Sources: Bloomberg, Krungsri Securities
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1ASavaU: stmMuananavduldunktivluds:1Gunude

i dultig @naathmasuduasvuovlan) AMudvaanuiana Dwadvid3un 1 aarau 2023 riiksiAmdianagodu 12% ugavasvauguatAnniuu
| dadougunuuinmade COGS Uov CBG goNadalundun 12% SavavunAe OSP N 6% lla: SAPPE N 5% KU1BAUISIALNMANINLZUNN 9 10% 9
' iR lsongsiionantul FY24 vov CBG anav 5.1% yov OSP aqay 3.3% a:udv SAPPE a0av 1.3%

1

CBG d:nnns:nuktingavnsiatianangvdu Tagsimtihaaiiuiu

H | = - o = < ] 4 - k) 2 o - "
simuImangeduvns:nununialsuaousuniunguinsovau 10% :MIAM[sU FY24F anav 5.1%
i %
(USd/Ib) e Sugar price (6)
29 27.11
27 5
25 4
23 3
21
19 2 13
15 0
o~ o~ ~ o™ [ag] (58] o ™ o ™ o (3]
$ 3 § 0T 32§ § S OE X3 & a SAPPE osp CBG
s 2 & 3 ¢ 2 & & 3 S5 2 &

Source: Bloomberg Sources.: Bloomberg, Krungsri Securities
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CBG: U upside O‘mSSfIOIUUS

. {USMIsUaVNSSIRITSD19:MTAT upside IWUTUSnoE1OLN:
loslunscindnga o199:uNdv 360 &UUIN (4 UINdogla ta: 30 duglacdoldou) dolasuna
1S 1.44 Wuduun dal Aaiduds:untu 40% vavssivfudoguu
Undts1:hdouliind SouMvISIAIE UVIUUBUSNBTEUINNIHUSSUDIUSEN (1STWBVISN 464
duunntud FyY24F) dodu mUuTUmuuhuaowusms 551910859 IAT upside IWUN

-

. owwiiswldnnssioiesiu  3@23F  vINNdIAUNIIASTRAIAII[S:  UndiAs:Add Ul
(soufivisndoe) evluldldsraldnnssinbesiinluiuds:uncunis 3Q23F

- §SfionANLND: siudsldodwdaltion lTaglawrogwavluania:isiaoeaiilisuanay §vo: Kuu
Thsasrinlsduduingu

Financial Summary (Btm)

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F]
Revenue (Btm) 17,364 19,215 19,687 24,054 24,947
Revenue growth (%) 0.8 10.7 25 222 3.7
EBITDA (Btm) 4,198 3,608 3,586 4,802 5,422
EBITDA growth (%) (16.1) (14.1) (0.6) 339 129
Profit, core (Btm) 2,881 2,286 2,198 3,223 3,763
Profit growth, core (%) (18.3) (20.6) 3.9) 46.6 16.8
Profit, reported (Btm) 2,881 2,286 2,198 3,223 3,763
Profit growth, reported (%) (18.3) (20.6) 3.9) 46.6 16.8
EPS, core (Bt) 2.88 2.29 2.20 3.22 3.76
EPS growth, core (%) (18.3) (20.6) (3.9) 46.6 16.8
DPS (Bt) 1.90 1.50 1.45 2.13 248
P/E, core (x) 415 423 36.8 25.1 215
P/BV, core (x) 11.7 9.1 7.1 6.3 57
ROE (%) 286 21.9 19.9 26.6 27.7
Dividend yield (%) 1.6 1.6 1.8 2.6 3.1
FCF yield (%) 2.6 1.6 3.0 2.9 3.9

TP Bt98.30
Key data Unit
12M high/ low (Bt) 106.0/ 61.3
Market cap (Btm/ USDm) 81,000/ 2,241
3M avg. daily turnover (Btm/ USDm) 446.8/ 13.0
Free float (%) 413
Issued shares (m shares) 1,000
Stock price performance
Bt CBG Index
110.0 4 SET Index 1,750
100.0 - 1,700
1,650
90.0 ~
1,600
80.0
1,550
70.0 1 1 500
60.0 1 ,450

Sep-22 Jan—23 May—23 Sep -23

Unit ytd 1M 3M 12M
Total return (%) (15.3) (5.5) 27.7 (11.1)
Total return vs SET (%) (5.8) (2.1) 27.3 (3.5)

Krungsri vs Bloomberg consensus

Unit *) = 0
Bloomberg (Cnt) 7 5 4
consensus

Unit KSS BB  %diff
Target price (Bt) 9830 8662 135
2023F net profit (Btm) 2,198 1939 134

2024F netprofit ~ (Btm) 3,223 2,601 239

Source: Company data, Krungsri Securities
A member of MUFG, a global financial group

Source: Bloomberg, Krungsri Securities
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CBG: U upside omssnmuas

5SMP108$9:r 1A upside 1WUTUSN
sasmsiaulavovgoaurg:Woaviulu FY24F 9nssioilos

Us:u1tu 20% vovdunuAooaiiliou Gosiamiuudlivacas

(Btm) 1 Sales

30000 24054 24947

19,215 19.687
000 - 17231 17364 ’
201 14933 3

2019 2020 2021 2022 2023F  2024F  2025F

Sources: Company data, Krungsri Securities
ua:v:g2enuulidasifilssuduiwuiunl FY24F 1Wuduly

(%) [ Gross margin (%)
0 e 410
40 ’ 356 o

293 288 306

30 27.1
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0

2019 2020 2021 2022 2023F 2024F 2025F

Sources: Company data, Krungsri Securities

(USD/t) e Aluminum price
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2,200 214825
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Sources: Bloomberg, London Metal Exchange

flsonssnonanvs:waniulut Fy24F

(Btm) [ Core profit (Bt m)
3,763
- 3,525 '
4,000 3,223
2881
3,000 2,530 2286 2,108
2,000
1000 -
0
2019 2020 2021 2022 2023F 2024F 2025F

Source: Company data, Krungsri Securities
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CBG: iJ upside 9INSSNILUYS

5sP108$9:M TR upside 1WLTUSN

AududasIilsuovssioliasag1oasid 4 ST .
o CBG hviw:lddouuuvaana 56% (1nyadA1aaa 2 tau

(Bt m) FY23F|  FY24F st

Distribution sales 1,250 5.000 o AMadRsuUssaudatans:Uaolddoud 3Q23 1udull ko
Gross profit (10%) 125 500 lasunarouno:Sudaskunedesiu 4Q23

Other income 68 270 o wsulseldnnmsdaskinelu 423

SG&A expenses |- 31 |- 218 o dnsulul FY23F 1shUs:dutuuousnddeuinv=sudsield
Pre-tax profit 162 552 2NN1SUSSUIQ Ussans:Uoo tadasrinelu 4Q23

Tax - 26 |- 88 o auuayudINUSUN:

Net income 136 464 - dounivaanaagn 5-6% Aaldusigldmnnisdasikung

Ua: 1 Kijuduun

< Msrunens:Uov ta:udav:asvsieldliiusen 3-4 un
douda/ns:Uov

. magldidoua: 30 duvda/ns:Uov

o lsﬂuauUmmmwaomsomaauaousunnloaua 15 duuda/
nsUov

o CBG WuRuMIulUauluudy na:un3iasi:Rasulkd discount
mnuhuaousun douuFvdauidululdan 3Q23 o1v0onun
Oﬂ:ﬂ consensus

o 10uAuduRIsTlunutinSadrSUBNaWIGUTIORLN.

. Source: Krungsri Securities
ettt U A member of MUFG, a global financial group




sAPPE: mlsuuslividuladua:gaounga

- madilsala 17% Tul Fyaa4F:
nadunNaudunuguAIduAIIGEY

IsTUs:0uUs18IAANIN0NuoVUsEN 20-25% QEUDYIISY

. Aa319asilstuduazadu 0.1ppt: WWovoNdasINSBrinduNsnaadvddINUs:uItu 80%

« Mavniswaaav:tdudodna:
sasnslirindoniswaatudoauuogn 80%
ABUIAUIRSovaNgNIsNaalkulu 1Q24

- symAuAailu P/E U FY23F Al 20x BofiosdnauinaaunadinsuRunauindovdu

Financial Summary (Btm)

TP Bt119.40

Key data Unit
12M high/ low (Bt) 100.0/ 37.0
Market cap (Btm/ USDm) 25,357/ 702
3M avg. daily turnover (Btm/ USDm) 100.9/ 2.9
Free float (%) 39.0
Issued shares (m shares) 308
Stock price performance
Bt ——— SAPPE Index
110.0 SET Index 1,750
1,700
90.0
1,650
70.0 1,600
N 1,550
50.0
_/v\flwl { 1,500
30.0 1,450

Dec-22 Mar-23 Jun-23 Sep-23

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F]
Revenue (Btm) 3,444 4,566 6,209 7,212 8,371

Revenue growth (%) 54 326 360 16.2 16.1 Unit ytd 1M 3M 12M
EBITDA (Btm) 743 1,018 1,691 2,080 2,567  Total return (%) 90.7 (11.1) 82 855
EBITDA growth (%) 53 369 66.1 230 234 Total return vs SET (%) 1001 (7.6) 7.8 93.1
Profit, core (Btm) 417 666 1,094 1,277 1,526

Profit growth, core (%) 8.0 59.0 67.4 16.8 19.5

Profit, reported (Btm) 411 653 1,094 1,277 1,526 Krungsri Vs Bloomberg consensus

Profit growth, reported (%) 7.4 57.9 67.4 16.8 19.5 Unit *) ) ©)
EPS, core (Bt) 1.36 2.16 3.55 4.14 495 =

EPS growth, core %) 80 57.2 643 168 195  Bloomberg (Cnt) 6 4 0
DPS (Bt) 1.10 1.65 1.77 2.07 2.47 consensus

P/E, core ) 193 205 232 199 16.6 Unit KSS BB °%diff
P/BV, core ) 28 4.2 66 55 46 Target price (Bt) 11940 10538 133
ROE (%) 147 21.6 30.8 304 304 )

Dividend yield %) 42 37 22 25 30 2023F net profit (Btm) 1,094 1,120 (2.4)
FCF yield (%) 5.9 49 2.6 3.9 50  2024F net profit (Btm) 1,277 1,291 (1.1)

Source: Company data, Krungsri Securities
A member of MUFG, a global financial group

rungsri

5

Source: Bloomberg, Krungsri Securities
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SAPPE: waus:naunsiuusliviulodnaa na:daounaa

goavrglaws1:n1savoan

(Btm) 7 Domestic [l Exports
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P 2 &
4,000 o © - [} @
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. mE ul ol ol »
2019 2020 2021 2022 2023F 2024F

Sources: Company data, Krungsri Securities

daslsiuduarvmdrynduidgvoinsintiiungodu
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-

goaavoanAallu 83% vovgoau1asiulu 2023

(%) 0 Gross margin (%)
45 33 434
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Sources: Company data, Krungsri Securities
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2025F
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83%

Source: Company data

aaflsonssionanv:1wugu 17% yoy Tull FY24F
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Sources: Company data, Krungsri Securities

1,526

2025F

m A member of MUFG, a global financial group
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SAPPE: waus:naunisiduusltividuladnaa ua:daounaa

s muniWegvduv:domans:nuiudasilsiudu ua: flsonssionan

ws:eaausludsiinAanay

o 1S7AQ219:0UdVENS: OUO’]UUDﬂTU 2Q24F gouno:10ulas
manmaﬂoaoaofhuanﬂso [SIVAVE aowauanoaswmnu

e
| !
(USD/bbl) Crude oll WTI 1o Us:ntu 45% vay COGS WJuAuNUUSSIATUT Ao PET resin
o 1 Bolevagiusiadiou
9264 —, 1
%0 o fiouddnsimunduvwuduagtoun ndusgnlddondunu
- t ussynturifuooa 2H23 Bns:auindiAgoiulu 1H23 douu
o0 i SAPPE Suuinv:gosnuns:audasirlsdudulu 2H23 11an
. i s:aulndiAeonufu 1H23
. o ogWIsfinu doudd 2024F 1JudulU SAPPE ociovindoy
- ! FmulaaomnmsMuuuuaoswmdwUu/PET resin
1
& o 1sWsagudsImMduniudunn q 1% v:rilamlsonssio
N N N oMo om o omom o omom om oo ! hanuov SAPPE (Ul FY24F anav 1.2%
5 5 § 5 $ 5 5 2 £ % % % ! lGua:rilst & i
s 2 & =% ¢ £ % 2 3 3 3z 8 i o uan Nt s1wldua:rilsiu 3Q23F Iuuno:rhanagvaalisuan
i
1
1
1
1
1
1
1
1

. Source: Bloomberg
UL A member of MUFG, a global financial group
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0sP : Us:povddldanaalunduinsovdu

goavrgidulas:auliunavius:e:91

dasn(suuduaiulu 1223 snnistalamasuund
(Btm) 1 Thailand sales g International sales (%)
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Sources: Company data, Krungsri Securities

$1AfNE5SSUBIA (9% vovdunusdw) uudllivaaay
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Sources: Company data, Krungsri Securities

2025F

firlsonssionand:waniulul FY23F
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Source: Ministry of Energy

m A member of MUFG, a global financial group

2019 2020 2021 2022 2023F 2024F 2025F
Sources: Company data, Krungsri Securities
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Valuation summary

krungsri

Securities

Beverage sector- valuation summary

M Cap Price (Bt) TP Net profit (Btm) EPS G% P/BV (x) Div YId (%)

(USDm) 25-Sep (Bt) 23F 24F 23F 24F 23F 24F 23F 24F
CBG 1,000 81.00 98.30 21.4 BUY 2,198 3,223 (3.9) 466 368  25.1 7.1 6.3 1.8 2.6
OSsP 3,004 26.75 36.50 36.4 BUY 2,632 2,804 36.1 6.5 305 287 43 4.2 2.9 3.1
SAPPE 308 82.25 119.40 45.2 BUY 1,094 1,277 64.3 16.8  23.2 19.9 6.6 55 2.2 2.5

Source: Company data, Krungsri Securities
A member of MUFG, a global financial group
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Isowsauia: agranuudu

msduduviud:lu, high season Lo (i) udukUdslsas:uraus:91nauWogoiu 1sa1A10:HTRs[G
IsowsuralensuIwudu gog 2.6 Wuduuin (5% uvavsigldsoulu 2@23 vovlsoweuiansan:ieuluaaia
nannswd) (i) WU2adwIalaunvuIvIndwus:inAuINGU (laglawi:a1na:3udannaty KAVINANIASOUNDU)
gousnulsagudou na:vndu navnus:anAlnesniduAdd1 (3un 25 AUEIBU 2023-25 NUNWUS 2024)
(iii) Sugseldidulasurasinnisusuiiusieldryr9ngyov_SSo 1(+10% 10u 1,808 uan/au/U TnavvAuGOLA
3un 1 wounAb) ua: (iv) sreldua:dasiinlsyudungodudinlasonisiwuls:ansniwnisiindiona:n1ssnun
vovpUs:nuauyovala. (vegnalfivauldousudiay 2023) Ur981Ka1l0:82g1WNONSINISASIVIALY (70%+)
ua:n1{Rdn1sUs:ndadauunauiniu Lidvandunuavigy (Gunuaviaallu 60%+ vavdunuyig) Isoweiuia
NNUKONISIIIAS1A:OMISFOUU qog Isdan BCH 1WuRuldulunguid wavonaaniilsa:dula 22% qoq lu
323 na:liiinduidgvdasinanasudndalu uonondgviddwlsarnda M&A

3Q23 earnings preview Seasonal epidemics in Thailand
Btm tn3n
o 3 1023 Ty
M~ W B 2023 wuaide
4,000 :- $ m 3Q23F Btm WA Zaunuen WA
=1 31.000 Al Huialun) 75T
lag] anla apdniay anla
3,000 g 30,000 :Jﬁm-? H@eenan nAuw
e © Tudaun @vinAnisA iudaun
g % o~ 29,000 imj@ﬂm il i 1n Watwanl
3000 ) 5 ldydalun iin amsiufis Tiwdalun
' — 28,000 qqm-e-:‘h-: Tmlansd j.'ilm’iﬂ.ﬁi‘i‘)lﬂﬁ 93190
dsadniay vy lafasudniay Uendniay
s o 27,000 ila :ﬂ"‘W ?Jﬂﬂr? a_jf-ni:s"qa |é:ﬂ1J_FI'1®;ﬂl:’wu fia i thn
1,000 QF o o o m waunAnITY a¥inAnisa lianasdniay vaudaiidy
ﬁ m =T E g E 26.000 ".'ﬁm"m:h‘ium' idenasn Andeladainn Tiudasesan
! quuniisnnudl avnaiufs Aounaudadniay grunniisaniusn
- [ ] 25.000 AowiTauvka aan Au thpaneiniafan  99Rnszdandizumdy Aol aen Au
BDMS BH BCH CHG 1Q19 2Q19 3Q19 4Q19
Source: Krungsri Securities Source: Krungsri Securities

6"]‘\ TSV A member of MUFG, a global financial group
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Isowauia: 9g1anuudU

Number of dengue cases surged to 64,602 during 1 Jul-11 Sep from Number influenza cases surged to 95,359 during 1 Jul-11 Sep from
17,928 in 2Q23 24,554 in 2Q23

Cases Cases

70,000 64,602 120,000

60,000 100,000 95,359

50,000 80,000

40,000 60,000

30,000 17028 40,000 30,582 36:592 34,916 4554

20,000 12,855

2
9,449
10,000 . - 20,000 1,140 1,680 I I I l

1Q22 2022 3Q22 4Q22 1Q23 2Q23 1Jul11

4Q22 1Q23 2Q23 1Jul-11 Sep Sep 23

23

Source: DDC, Krungsri Securities Source: DDC, Krungsri Securities

Number of HFM disease cases surged to 23,458 during 1 Jul-11
Sep from 7,641 in 2Q23

Cases

S, Jass Susurdelsas:urausH5ingnia %Tﬁhjofmj, [tido0oon ua:doim

Uan) wudumons:daavn 50,123 {u 2Q23 10u 183,419 s:r3wdun
20,000

r

1

1

1

1

i

11 nsngIAb-11 Augngu NAlSoWeNUIalsnsINSASoIAEEY
15,000 ' TaglawzroRUoe1Gn ISNAvauUaIIU 50% vooRUdeiinsnuiduridle

1

1

1

1

1

1

1

1

1

10,443 o = = L
10,000 _— Tufulsowenunatensu ta:snuniulsowenunaanuiu 1S1AaR:NSIE[A
. 2.6 WUAUUIN KSoUs:unu 5% vavs1eldsoulu 2Q23 vovlsowenuia
’ l noanadguluaaanannSwaNorua
4Q22 1Q23 2Q23 TIUILISED e e o o o o o o
23

Source: DDC, Krungsri Securities
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Medical expenditure of fly-in patients in 2019 and growth (CAGR) over

Tourist arrivals from focus countries (% of pre-Covid level) 2017-2019
500% § Btm +34%
< 7,000 6,286 *11%
400% 6,000 5,321,550,
300% 5,000 4,093
oo ® 4,000 +0% )
d g @ R xR K ° © 3,000 1987 +37% 9%
o [=] = = Y g
S S 3 8 5§ 8 ® & B = 2,000 1,279 " A% 0% o0 Loy
100% - v 3 3 1000 760 692 634 535 166 37"
0% - = : -
£ =2 E LW § 8 & F £ 8 g £ £ § B 3 2 4§ 3 % 2
s E < & E B2 35 T & = 8 £ &8 £ > BE £ E £ 3 B
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= 5 = 8 S = ] E
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Source: MOTS, Krungsri Securities Source: MOTS, Krungsri Securities

Tourist arrivals from focus countries (July-August 2023 vs 2Q23)
| ol 2023l ___JuAyg

FuuouRU28d1081GIAUNTOUISNBIUING UKAVINANISSDUN DU

1

1
Oman 12,234 16,614 30,350 1

1 ' _! — = ° - _i
e it 30537 53,859 I NS:NSIVNISNDVINYIUA:NT (MOTS) WAlWgIIUDUUNNDIINEIIN
Kuwait 14,056 16,648 28,837 1 = o o= T ' ' T — R '
Oator oy e == I ¥190015:108, ADA La:138gauulu 8M23 gondinauladas:uia ua

- s S - g e

T — — ey
Bangladesh 31,327 31,759 26,148 1 ° p — e 3 a2 "T i . T T._V\I_._. '
Vietnam P T g 1 1S91M0IUdUKUdEIURINUTUMINS:laaitovnUs:INAINg WS 3H1
Mongolia 9,970 2,455 1,931 ! (25 NUEIGU 2023-25 NUNIWUS 2024) d1Nanayav MOTS
E— _— — _— I UnnovlNgd CLMV DANE9gsnuweuageda (51% uovA(done
Cambodia 132,522 144,261 104,143 1 - . T — O — g N
Myanmar = e S 1 SNYWEIUNa) N1 1 Us:nAlUMSANUILDVIST ¥13U (29%) 851D
USA 248,517 209,820 131,874 I Q:JUDONNAM Hoursnulsagudousvdoasimlsgudugo (12%)

1

India 322,598 438,865 258,737

Source: MOTS, Krungsri Securities

WL B A member of MUFG, a global financial group
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Rising oil price

Weaken THB against USD
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Source: Bloomberg, Krungsri Securities

SSO's Annual Fixed Capitation Payments
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Source: Bloomberg, Krungsri Securities

SSO's enhanced medical treatment program extended to December 2023
(25% higher revenue/case)

Bt/person/yr
2,000

1,500
1,000

500

2012 IEA4ET
2013 446N
2014 IEETAG0N
2015 TEAG0N
2016 IENTAG0N
2017 L5000
2018 L5000
2019 L5000
2020 FELE40N
2021 © 1640
2022 IGO0
2023 NS08

Source: S50, Krungsri Securities

A l_crungsri A member of MUFG, a global financial group
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Covers five treatments

« Stroke

» Cardiovascular

» Breast cancer

* Kidney and gall bladder stone
e Myomectomy

Source: BCH, Krungsri Securities
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Centers of Excellence - Expansion/Promotion plans

ool eous Lo crclear] cre e | prs Lran | i | e | vibnarer | viia
/ / / / / /

Cancer /

Cardiology / / / /
Kidney / / / / / /
Stroke /

IVF / / / / /
Wellness/

Rehabilitation / / / / /

Plastic

surgery / /

Elderly care / / / / / /
Mother &
Child / /

Neurology /

Gastro /

Urology /

Orthopedic /

Check-up /

M&A / / /

. Source: Company, Krungsri Securities
ettt U A member of MUFG, a global financial group
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5

Us:uaunisinlsssiiondniéula 22% qog WU 425 a1uuinfu 3@23 aduauumn (i) sreldidula
8% 10U 3.1 wudtiun Mpusurdrgwygunidnialkny [Hidoaoan talspdatringn ua:uoe
ANWANIAUNMOITIIINGU :TRTI8IWUTUINA:IUDINNA (51% vovsielddiosalu 1H23) ua:
aanalil (adons:idea:a108) KavsouNau 1la:N CLMV (29% uovs18lddwmalu 1H23) §ov:rin
Foasmsigwniwygutdu 65-70%;éii);swaTdmﬂmsTﬁuéms IVF (SoUNnunu Lavida); (i) s1eldinun
919910 SSO NUSUTU 2:1WpdasITISTUAU 0.40% La:lASONSINUUS:AN5NIWNISITNDVIA:NISSNU
vovWUs:auauvovala.swusield 25% dolng Isowenuiauoo BCH 37U2uU 9 1koidn$aulasunisd
uonNYINT FudulsANSNVIWLTUNN 3 IsAdolsowauialu 1H Wu 4-5 1salu 2H; (iv) sheldnwudu
2INNNSAsIvauMIWURIWUINOUlUTALD AaNSSUIUFVKIQUUNUS @:WINYIUYDVAUNENEN
paamNssUlKUSINAINY 1a: (v) nisduduviuvavlsoweuialkiardoauurkodiu 1s1usousield
Ms:dgvdiuwuvavada. 1Istaanlsssionaniu 9M23 10u 1 Wuduuin Ko 67% vovrinlsssiionan
U FY23F yovls1 uSuN:Us:niAnaNISAtuuIuUn 9 woANIgu

Tugaxwidgvondasimanlasudndald BCH [dd)s:ndanaduuin (480 &3uuin) ugo KH
Beoduniluidouiuglgu s1Aa3v:uIanusastaniadguasogane 24 axuuiniu 3Q23 golos
n3wnanu 63 duuinfu 2Q23

dwlsdonnisaonu UsENGuwuavnulufiu 1 wuduunfulsowenunanidadidumsiia:drialsogud)

Financial Summary (Btm)

Year to 31 Dec

Unit 2021 2022 2023F

Revenue (Btm) 21,405 18,869 12,384 13,237 14,087
Revenue growth (%) 139.8 (11.8) (34.4) 6.9 6.4
EBITDA (Btm) 10,464 5,569 3,152 3,422 3,663
EBITDA growth (%) 299.5 (46.8) (43.4) 8.6 7.0
Profit, core (Btm) 6,914 3,382 1,563 1,768 1,909
Profit growth, core (%) 462.4 (51.1) (53.8) 131 8.0
Profit, reported (Btm) 6,846 3,039 1,484 1,768 1,909
Profit growth, reported (%) 456.9 (55.6) (51.2) 191 8.0
EPS, core (Bt) 2.77 1.36 0.63 0.71 0.77
EPS growth, core (%) 462.4 (51.1) (53.8) 13.1 8.0
DPS (Bt) 1.20 0.80 0.37 0.42 0.45
P/E, core () 71 14.5 31.4 27.8 25.7
P/BV, core (x) 3.8 3.9 3.8 3.6 3.4
ROE (%) 62.4 21.9 10.8 12.2 12.6
Dividend yield (%) 6.1 4.1 1.9 21 2.3
FCF yield (%) 9.2 9.8 2.5 25 1.9

rungsri

Source: Company data, Krungsri Securities
A member of MUFG, a global financial group

TP Bt23.00
Key data Unit
12M high/ low (Bt) 22.2/ 16.6
Market cap (Btm/ USDm) 49,127/ 1,359
3M avg. daily turnover (Btm/ USDm) 166.0/ 4.6
Free float (%) 46.2
Issued shares (m shares) 2,494
Stock price performance
Bt BCH Index

23.0 SET Index [ 1,800

22.0 - 1,750

21.0 Akq - 1,700

50.0 \h;«' \ - 1,650

' b 1,600

19.0 A M 1,550

18.0 b\l -JA | 4 500

17.0 - 1,450

16.0 - . . . - 1,400

Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

Unit ytd 1M 3M 12M

Total return (%) (1.5) 21 125 86

Total return vs SET (%) 79 55 121 162

Krungstri vs Bloomberg consensus

Unit ) (=) Q]

Consensss ety 1z 43

Unit KSS BB %diff
Target price (Bt) 2300 2091 100
2023F net profit ~ (Btm) 1484 1412 52
2024F net profit ~ (Btm) 1,768 1683 5.1

Source: Bloomberg, Krungsri Securities
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KH International Aranyaprathet - Revenue and EBITDA

KH Prachinburi - Revenue and EBITDA

Btm
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Source: BCH, Krungsri Securities
KH International Vientiane - Revenue and EBITDA
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Average SSO registrations with BCH
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A member of MUFG, a global financial group
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Two existing expansion projects and seeking more opportunities in the EEC

a KASEMRAD ARI CANCER RANGSI RAKSA CENTER @ KASEMRAD HOSPITAL SUVARNABHUMI

Location: Chaengwattana rd., Nonthaburi Province Location: Bang Sao Thong District, Samut Prakan Province
Target Patients: OPD patients both Cash and SS Target Patients: Both Cash and SS
CAPEX: Approx. 300 MB. Licensed Bed: 268 beds
CAPEX: Approx. 1,650 MB.
NowW Q4/2023 Within 2024 NOW Q3/2023 Early 2024 Early 2027
Undef construction & Installation of Start Land leveling & EIA approval  Construction kick-off Start
Architecture design medical equipment operation Architecture design operation

. Source: BCH, Krungsri Securities
Ul B A member of MUFG, a global financial group

Securities
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Renovation projects

BCH continues to renovate the facilities both interior and exterior of affiliated hospitals to serve patient conveniently and attract new customers.

KH Prachachuen

the renovation of OPD
pediatrics center area

>

KH Bangkae

the renovation plan of
hemodialysis center,
Laboratory and IPD wards

>

KV Pathumthani o

the renovation plan of
OPD and IPD service areas
for general patients

b >

Source: BCH, Krungsti Secyriti
rrlen'ﬁ:er of MUFG, ag ui:ml financial group
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IsTdyuUVYITUdanaudulna:Isonau v nUdudvil i) stAriuduui:duluua: Us$100/bbl Gorialhina
N2:10ULaY:9NB:=9U (stagflation) i) auniutuduuR:dodadaliioolu 2024 iii) ANIsnautluluuduy,
UngulASavlu 1a: uludisa Usudargvaululasuna 3 (+19%/88%/86% QoQ) Foidunauidinlsvnauiinis
Uadouaupuna:uaniwu uondipdgvidusurnudiuausasdoglus:auda (an3drAnaas 5 U) Tagwadio
S:ri3Ws1IALNNUdSISULA:SIAUITUAU :80AvEUgy 1d1duUd:InsavoanuivudsSasUwudu tiavdn
i) auavARWuTUludvnQKuId ii) UWUAU Us:an Sour Aacavluaalardvdniiavnsusalfe-giasu iii)
Salgenuvunisavoeanuidudisala:luugugiIAs1d avld 21 AUI8U

N

Tight supply continues in 2H23

1.5

(@)

o
&

o
o

(0.5)

Global stock change (MBPD)

(1.0)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

Source: EIA, OPEC Krungsri Securities

\ krungsri

Securities

A member of MUFG, a global financial group

Russia recently ban on diesel and gasoline export

Shipments of diesel/gasoil have dropped to a 4-month low in September

M EU-27/UK m Other Europe Africa m Asia Middle East South America
M North America ™ Others

1.5M barrels a day

=

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep
2022 2023

Source: Vortexa data, compiled by Bloomberg
Waterborne gasoil/diesel exports from Russia. Flows for this month until Sept. 15

Source: Bloomberg, Krungsri Securities
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mb mb mbbl
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Source: Argus, EIA, Eurooilstock, IEA, METI, OPEC, Krungsri Securities Source: EIA, Krungsri Securities
(million b/d) — .
2 Conflicting Oil Needs
OPEC+ budgets benefit from higher prices, US inflation from lower
3 $140/ barrel
Others/ ) igg
) Unknown April 2023 Brent crude price 20
] South Korea ;o
] Turkey 40
1 B Netherlands [ B EH E B O OB OB | éo
MW China Ru udi us Saudi Iraq Saudi Rus:
: cove A a inflation Arabia 3 s Arabia ba i i
0 W India oil-mining balances fallsto € affords budget E
Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 costs current at budget social 4
account end-2024 ) contract
Source: S&P Global, Krungsri Securities Source: Bloomberg ,Krungsri Securities

42\ (GQILGE I A member of MUFG, a global financial group
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Supply will continue to rise next year

Audounsvo:aanans:nudNaUNIUEIUIAL

Demand Growth Middle East ME Close ® China
m India u Europe m North America mFSU
¥ Latin America u Africa H Other Asia @ Net Addition
MBD
4.0 1
20 - 1.2 .13
=01 -
0.0
s 1—- T T .—w—- T T _—|—-—|
-2.0 -
2019 2020 2021 2022 2023 2024 2025

Source. TOP
A member of MUFG, a global financial group

krungsri

Securities
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Russia’s export ban could be temporary (4-6weeks)

US gasoline inventory remains at a 5-year low

Shipments of diesel/gasoil have dropped to a 4-month low in September
m EU-27/UK m Other Europe Africa m Asia Middle East = South America
M North America ™ Others

1.5M barrels a day

- = - 1.0

- - — BN o | B R -
| ] -
=

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep
2022 2023

Source: Vortexa data, compiled by Bloomberg
Waterborne gasoil/diesel exports from Russia. Flows for this month until Sept. 15

Source: Bloomberg, Krungsri Securities

US diesel inventory remains near 5-year low
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Source: EIA, Krungsri Securities
US jet fuel inventory
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Source: EIA, Krungsri Securities

ICI'I..II'IQSﬂ A member of MUFG, a global financial group
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Valuation summary

Energy sector- valuation summary

M Cap Price (Bt) TP Net profit (Btm) EPS G% PE (x) P/BV (x) Div YId (%)
(USDm) 25-Sep (Bt) 23F 24F 23F 24F  23F  24F 23F 24F 23F 24F
BGRIM 2,607 30.75 32.00 41 HOLD 1,872 2,275 3991 216 512 421 1.8 1.7 0.9 1.1
PTTEP 3,970 166.50 196.00 17.7 BUY 77425 77,079 (87)  (04) 85 8.6 1.3 1.2 5.1 5.4
SPRC 4,336 9.15 10.80 18.0 BUY 5,235 6,108 (28.3) 167 76 6.5 1.0 1.0 6.0 7.1

_ Source: Company data, Krungsri Securities
(UL E A member of MUFG, a global financial group
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TP Bt196.0
. swmuwuuoucﬂumo gugolugov US$85-90/bbl TUaufivgud: aumudiudugoAododon ']‘ga‘}’]?;;/ o l(JI:tl)t N
Ndu OPEC+ QNIULIOSMSAAMAINSWEN (3.66MBD) [UUUNNQGNSHTY US:SEITY UENE  arket cop (Btm/ USDM) 661,003/ 18,285
St EJ DaWaOﬂﬁa\)ﬂWSNaOﬂWHHUHSTO (1.3MBD). Toamaomswaonaoaonomuo 4.96MBD 1iSoAQ  3M avg. daily turnover  (Btm/ USDm) 1,466.3/ 41.4
1Wu Us:u1tu 5% vov gUavAvovU 2023 Free float (%) 330
Issued shares (m shares) 3,970
* Free cash f|OW nllU\)llﬂS\)O UDU[WUWGOOUlanWﬂOhU : 1S9ANQNSU EBITDA 9 OFJTUUD\)
Bt213-219b Ul 2023-2025F BorifAD_Free Cash Flow 9gAs:AU T1AUAUUIN KAWINAKRNVU — SoEK price performance
aunu BousUINoANSN i) SwAUKD (131 uduau.) (i) NeRuduwawudu (i) Hupuaal Bt prrep  Index
dnsunistingononns 200.0 SETIndex [ 1,750
1,700
- Valuation Qn: SIAAUINSODEIUS:AU 1.3x P/BV §0d1N31 ANIDAES:E:619N 1.5x SIAKUTIUU 180.0 s
THNGOOUHHUIOUUUNGH 5 1% lla: 5.4% TULJ 2023-2024F 1ShA1ad1aana:gnisusuls: U']iUﬂ']SiU 160.0 -f\ ’
Milsua:simidruemwuiu laegsimiiuduglutlomagona:ua: Us$100/bbl mMeluaudd 400 \y 1,600
: 1,550
120.0 1500
Financial Summary (Btm) 100.0 ( 1 450
Year to 31 D Unit 2021 2022 2023F 2024F 2025F
T — (Btm) 219,068 331,350 293,856 295,240 293,158 Sep-22 Dec-22 Mar23 Jun-23 Sep-23
Revenue growth (%) 36.6 513 (11.3) 0.5 (0.7) Unit ytd 1M 3M 12M
EBITDA (Btm) 163,592 246,279 218,823 219,085 213454 Total return %) (02) 47 147 34
EBITDA growth ) 433 505 a11) 01 28 Totalreturnvs SET (%) 92 82 143 110
Profit, core (Btm) 46,318 84,832 77,425 77,079 71,385 : : : :
Profit growth, core (%) (45.4) 83.1 (8.7) (0.4) (7.4)
Profit, reported (Btm) 38,864 70,901 77,425 77,079 71,385 :
P:Zf;t grfgvc\;;he reported (%r;] 715 82.4 9.2 (0.4) (7.4) Krungsri vs Bloomberg_consensus
EPS, core (Bt) 11.67 21.37 19.50 19.42 17.98 Unit *) =) )
EPS growth, core (%) 87.9 83.1 8.7) (0.4) (7.4)  Bloomberg (Cnt) 18 10 2
DPS (Bt) 5.0 9.3 8.5 9.0 85  CONSensus ;
P/E, core () 14.3 7.8 8.5 8.6 9.3 Unit KSS BB  %diff
P/BV, core 0 1.6 14 1.3 1.2 1 Target price Bt 19600 17622 112
Sfjfdend yield Ef; 13'3 12:2 12? 1;:? 12:? 2023F net profit ~ (Btm) 77,425 69273 11.8
FCF yield (%) (4.1) 12.4 8.4 9.2 80 2024F netprofit ~ (Btm) 77,079 69393 11.1

Source: Company data, Krungsri Securities
A member of MUFG, a global financial group

Source: Bloomberg, Krungsri Securities
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TP Bt10.8
« samuduAul: ssmKudiull ssakudosuudeuslus:uiioudiNga tdis1uovdn wa e o & 128/ 76
Us:noums:cnaalut 2023 ua: -Joasmsiaula i 10.4% CAGR Ul 2023-2025F. Market cap (Btm/ USDm) 39,674/ 1,098
3M avg. daily turnover (Btm/ USDm) 239.1/ 6.4
- Waus:noun1so:waniulu 3Q23: waus:noumssiglasunainv:iiusadigaluudsiu 2Q23 (THa Free fioat %) 387
vianu) ta:wanidurlsldfu 3Q23 109N () market GRM WUTUIOU US$7.6/bbl (+26% yoy Issued shares (m shares) 4336
+478% qoa) 1a: (i) Trilsrioulinion adonthiu 0e99NsIANUNTUAUQIUWYFOTU (+10.9% doq)  SraekPrEe performance
lswmomnﬂsansfu 3Q66F :N:q 3 WUAUUIN muaunUmonﬂﬂsaoaofumou 2016-17 N -
SPRC ndex
- GRM u1gusaulkulul 2024: ustnldtas:uururniSounanuuuruideanatonsa (sPM) [doud ifia - 139 SETIndex [ 1,800
- 1,750
nathusalu 1022 orinlk Market GRM a0a9 US$1-2/bbl 1ooonnddunuis:onoudoaodu isn 120 [ 1700
AN031 SPM a:nauuniadnidunisldlu 224 ua: il market GRM Junndudnase Boimudon 1o V-M - 1,650
US$5.9/bbl LA US$6.1/bbl Tull 2024 11a: US$7.0/bbl Tull 2025 9n fhdvmswaaldivovlsondun 100 - 1600
aoa\) 9.0 W\ .y 1,550
- 1,500
8.0 - 1,450
Financial Summary (Btm) 70 | 1,400
Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F| Sep-22 Dec 22 Mar 23 Jun 23 Sep 23
Revenue (Btm) 172,484 285,264 241,529 339,532 299,171
Revenue growth (%) 325 65.4 (15.3) 406 (11.9) Unit ytd 1M 3M 12M
EBITDA (Btm) 8,368 12,101 9,585 11,403 11,810  Total return (%) (13.4) 22 70 (20.0)
EBITDA growth (%) (271.8) 44.6 (20.8) 19.0 36 Totalreturn vs SET (%) (39) 57 66 (124)
Profit, core (Btm) 4,388 7,297 5,235 6,108 6,379
Profit growth, core (%) (169.4) 66.3 (28.3) 16.7 4.4
B s o i e S >4 mngsilesRioomberglconsensus
EPS, ccg>re o (Bot) : 1 .3 17 ( 1 2) 14 15 Unit ) G 0
EPS growth, core %) (169.4) 66.3 (28.3) 16.7 44  Bloomberg (Cnt) 15 6 0
DPS (BY) 0.18 1.26 0.55 0.65 0.45  Consensus :
P/E, core ) 9.0 5.4 7.6 6.5 6.2 Unit KSS BB %diff
;é BEVv core é;)) 112 2;8 1;2 1;? 122 Target price (BY) 1080 1097 (1.6)
Dividend yield (%) 20 13.8 6.0 7.1 49  2023F net profit (Btm) 5235 3871 352
FCF yield (%) (4.2) (1.7) 11.5 (3.1) 17.8  2024F net profit (Btm) 6,108 5262 16.1

Source: Company data, Krungsri Securities
A member of MUFG, a global financial group

Source: Bloomberg, Krungsri Securities
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1
s1AKudivinlagAaidu -15.0. 9InANDAS:8:610 uutu:AISIA103Y ROE 2:WUTUDIN 13.5% UT 2023 10u 15.7% [T 2025 |
10999 GRM [Wddndnsudusoulkiulul 2024 1708931 P/BV lia: ROE Mandonuundatdulonialunisiinasnulu SPRC :

1

Mispriced ROE and P/BV discrepancy Entering new earnings growth cycle

P/BV(X) ROE (%) P/E(X) Earnings
+3SD.=21x [ 25 52 - Btm0,000
3 o0 i +38.D. = PE41.2x
19 7'_|_ +28.D. = 1.8x a0 Lo pmm— - 8,000
. —‘_ 1
15 . +2 8.D. = PE29.3x - 6,000
1.7 1 +1S.D.=15x | 10 1 - 4,000
] - 5 1 +18.D. = PE17.3x
15 L-T Average at 1.3x 0 22 - 2,000
13 1 . A8 TV || - ! - I
1SD. 10x . 5 12 + L-T Average at 5.4x 0
LR N O o W I T S TP L 10 o P B et E] CEES - - --+ -2,000
0.9 - 53D 2 0.8x | 15 -1 S.D. = PE-6.6x - -4,000
0.7 | 20 BT -6,000
0.5 T T T T T T T T T T T T T T T T T T T T T T T T -25 _18 R g _8’000
LoorreeR2 2R YRRR3IILSY PReEsR222288855388833QQ
P = Lo = O S+ L H5H S LA =S O >XOC g DS € 2520935 90 >G5 5D c >25aa9059
§883255525835838232585825838 886232832238°8282253228838

Source: Krungsri Securities Source: Krungsri Securities
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Key data Unit
. snaqudsmmmnuu USUNIAIIY3N  USutusndaonaniuumsiduta:inigngns:uou NS ;Za“r“kggcha/ low (BtmﬁBLtJ)SDm) 5{_]%7185-3
Us:uadanduuinniniausinana 1dovonmisisodduvoy NPL lunduduidosnsud rmikisigonvd M avg, dg’ng turnover  (Btm/ USDM) 67/ 05
ADULUMRIUSENY:InansdnduouiddattovlUsutvaudiuagnotios Free float (%) 37.7
Issued shares (m shares) 550

- NPL goiilomausudatudaliio: 15111031 NPL yovauBosneudv:gonvisoddudodnn 223 A
[drihoagoaalusou 3 UlUudd 1ovonaniumsniiAsugiola:iaotouools:s1sugollaUIU  Stock price performance
Wuddngaru Bt AUGT Index

12.0 - SETIndex [ 1,700
- 157dY29 high season : ugav 1H23, uSENTMIsIAUIaGfo 79% hoh 1WU 161d1UUIN BoSUTOI
Ug9AZoUREY USUND:Bo0ran1scduURGnIAZTISN Wovonlauunaudd lasuna 4 2:10u 110 - 1.650

A
[asuanusunds:yasalduininga  1Wavonsnasulknyliognniiongdwl  BovriiksiAmus:yaan - 1,600
av 10.0 L (]
- 1,550
. nu:tihdo As1Anthnuned 24 il 12.80 uan lagdo P/E A 21 11 (+0.55D) USUNTSASINSNERU g | | 1 500

Uuwans: Qugviiv 5.5% uUkun.

8.0 - 1,450

Financial Summar Btm Sep-22 Dec 22 Mar 23 Jun 23 Sep-23
Unit ytd 1M 3M 12M
Revenue (Btm) 897 947 1,051 1,101 1,113
Revenue growth %) 376 560 1097 478 o  Totalreturn (%) 160 (46) 60 9.1
EBITDA (Btm) 473 474 557 584 586 Total return vs SET (%) 254 (1 .2) 5.6 16.7
EBITDA growth (%) 9.12 0.36 17.34 493 037
Profit, core (Btm) 256 251 315 338 340 - I
Profit growth, core %) 12.34 (1.89) 2537 7.16 o070  Krungsrivs Bloomberg consensus
Profit, reported (Btm) 256 251 315 338 340 Unit (+) (=) )
Profit growth, reported (%) 12.34 (1.89) 2537 7.16 0.70 Bloomberg (Cnt) 2 0 0
EPS, core (Bt) 0.47 0.46 0.57 0.61 0.62 consensus nt.
S — &0 s (ot o 058 050 L R ¢S L 1
B/E, core ) 7212 30,58 17.99 1678 667  largetprice (BY) 1280 1300 (1.5
P/BV, core ) 10.50 933 9.94 966 938  2023F net profit (Btm) 315 315 (0.0)
ROE (%) 4899 45.96 56.05 58.37 57.11 2024F net profit (Btm) 338 338 (0.1)
Dividend yield (%) 437 484 5.28 5.66 5.70
FCF yield (%) 476 487 5.50 6.02 6.02
Source: Company data, Krungsri Securities Source: Bloomberg, Krungsri Securities

A member of MUFG, a global financial group




g1usud: gaanaasnaudisaunaluldoudoriaunadunudliv 3023

. goaWansnyudaIvV:ana yoy (U 3023 goawaasngudnsautsluiGoudonay 2023 A
1S1Jurk29IN8DaNAASNEUGTU 3Q23 9199:a080 4-7% yoy IWST:ISTDINgDaNEASNEUATU
IGouiugneud:evludiungvbUedAty

. .waganulul 4a24 IsuGoingoanaasnaudnsouto:rilisiARunaueusudindoulno
LUV sideway [UBns:a:rv 1099 nunalodeudniv:ungaens:dusiAmRulus:e:au nod dadou
NPL vovauldaiindosnsudniivoaavaalu 2Q23 sudvwanadugoauiesngudiuds:inAogno
RUNLAD

. Usuaaurktino1n OVERWEIGHT 10u NEUTRAL 111803 1g0anaasnsudisauliov:rifksia
Aunaugugucindoulroiuy sideway [Udns::rdv 1ovonunalodguannoungoens:qu
s1ARulus:a:au 1sUSUaaikUNAUNdUEIUEUGIN OVERWEIGHT 10u NEUTRAL lagidon

AH 10uRUIdUIREYAIGEITUNGL IWS1:USENUR: UL TTUluUS INANSoUIDIAINS 1:5S71D
YouUSUENINISNS:018ad0

Automotive- valuation summary

Sector - 12M Forward PE

x)
35.0

30.0

25.0
+28D = 19.6x
+18D = 16.0x

L-T Average at-12.4x

20.0

SETAUTO

21
22
22

Sep:
Mar-
Sep:
Mar-23

23

Sep:

Share price performance (%ytd)
% ytd
NYT

AH

SETAUTO  (7.9) :
SET  (9.7)

SAT (11.9)

(20.0) (10.0) 0.0  10.0

13.4

27.6

BB Ticker M Cap Price (Bt) TP Net profit (Btm) P/BV (x) Div Yid (%)
(USDm) 25-Sep (Bt) 23F 24F 23F 24F 23F 24F
AH 355 33.75 41.00 21.5 BUY 1,833 1,962 7.3 7.0 6.1 1.1 1.0 5.4 5.7
NYT 1,240 4.44 5.00 12.6 BUY 382 406 49.7 6.4 14.4 13.6 1.7 1.7 71 7.4
SAT 425 18.50 21.00 13.5 HOLD 990 1,062 4.5 7.3 7.4 0.9 0.9 8.2 8.9

Source: Bloomberg, Krungsri Securities
A member of MUFG, a global financial group
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Thailand’s car sales (domestic and exports) Total vehicle output (units)
(3m0units) Domestic B Exports (RG] 2021 ——2022 2023
200

25 180
160 ‘_/\

2.0 140 /_/
120
1.5 100
1.0 I l 80
B l l S o | 60
05 [ | N N W TR0 gl oN®RRD 40
BS255588s8  S88s7"cSssse 0
00 Fr—r—7—>7T""r-—r—r—"T"r—r"Tr"r"T"7"T"TT"TT"T"T"" 0 . . i ' ' ' . . . . . '
o o n ~ D i [32] wn ~ )] i w
8 8 8 8 8 5' 5' 5' 8 8 S Q Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] 8
NPL on auto hire purchase loan % of EVs sales to total domestic car sales
Btt mm Banks' auto HP loans % NPL (RHS) (%) Units %
1 2.8 EVssold  ===9% to total carsales (RHS)
. - 9,000 14%
24 8,000 12%
1 - 7,000 10%
. ) . ' 6,000 o
\ 20 5,000 8%
) 18 4,000 6%
16
0 3,000 2%
1.4 2,000
[s)
0 1.2 1,000 2%
I e e s RN 0 T T T T T — 0%
1013 1Q14 1Q15 1Ql6 1Q17 1Ql18 1Q19 1Q20 1Q21 1Q22 1Q23 Jan-22  Apr-22  Jul-22  Oct-22 Jan-23 Apr-23  Jul-23

. Source: Krungsri Securities
krung_srl A member of MUFG, a global financial group
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A1a3waUs:nounstu 4Q23F 2:69 uawnQNIa: s 4Q 1JUYIY peak YOVINIS
Aovinealuls:inAlng ta:unnooiNeadwIaRUAITUDEWITIINSIKAY COVID auuna
12 rinlsfu 4@ v:Aq10u 30-40% vovrlsIAuT

i

$uAlanguAarsudud:ldondavdonsreldangiwuiu: Ssﬁohuwuﬁ 131 9gvIBU
BJC Ua: CPAXT (doulrindogfurnv Lotus) U19: -Is19ld91nA NG MR UT U aUFIUIU
UNAoVINEININLTIU IWS1ANIEIUISI8NSSONIUDSIBUGIDQUEUDVIRIE

$SSG yovrIaulunay home improvement :agu (9oq) Tu 4a: lagiowUs:nounsiu
nau home- |mprovement players ATaUNUAIIOKIQ BoDNSUINEWAANTUNIKEN (10-15%
yous181d) NS 1ESIMIKENKEAAN ta:SuUgudUUaUaVARINLTU

1S11dan GLOBAL (s1A1U1KU18 22.20 UIN) lUUhumuuaolsﬂunauu - nuzthda: 11
moawaosmﬂsuuouo lWUUUlUO\)O’mS’lmlHaﬂa\)UU (aaomamaﬂﬂolUu 15% U0V
g00U19NINAU) ISIWD0NSIAMRULNGUR Boriniu P/E 1088S:9:912 -1S.D.

Commerce Sector - valuation summary

Aan: 4Q 1Wudav peak vovssNvATUAEN HA:N1SHOVINYD

Sector - 12M Forward PE

60.0 ® SETCOMMERCE

55.0
50.0
45.0 +2SD = 41.6x
40.0 +1SD = 36.3x

35.0 L-T Average at 31.0x
30.0

25.0
20.0
15.0

-1SD = 25.7x
-2SD = 20.4x

Feb-20
Sep-20
Apr-21
Nov-21
Jun-22
Jan-23
Aug-23

Share price performance (%ytd)

% ytd
SET (9.7)
BJC (11.3)
SETCOM (13.0)
HMPRO (18.1)
GLOBAL (21.4)
(30.0) (20.0) (10.0) 0.0

BB Ticker M Cap Price (Bt) Net profit (Btm) EPS G% P/BV (x) Div Yid (%)
(USDm) 25-Sep 23F 24F 23F 24F 23F 24F 23F 24F
BJC 4,008 31.25 45.00 44.0 BUY 5,737 6,520 15.5 13.6 21.8 19.2 1.0 1.0 3.0 3.4
GLOBAL 5,002 17.60 22.20 26.1 BUY 3,071 3,458 (7.7) 12.6 27.5 24.4 4.2 4.1 &3 3.7
HMPRO 13,151 12.70 16.10 26.8 BUY 6,702 7,534 7.8 12.4 24.9 22.2 6.5 6.0 3.2 3.6

Source: Bloomberg, Krungsri Securities
A member of MUFG, a global financial group
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(g

goluldunuruinsudodud:nauuiqiioadn

. IdtyryruuanoInou 2@23 rlssouvovnaulu 2Q23 ogn 5 WuATUUIN aaav 45% yoy
1a: 7% qoq BorlsNanavny yoy lia: qoq Jalinad1Ayi19In TRUE laslu 2023 TRUE
waniduyianuans 2.1 wyauuin 9anndals 2.5 wuauuiniu 2Q22  ua:igavonnn
U10NUENS_1.2 WUAUUINfu 1Q23 IWg1:ANIEQUSIAEINUAAIYDYIIN TRUE USUIEMS
guninuiygliianuuausnBleuuINTU agwlsiay sneldiwudu gog (U 2Q23 nNY
gsfiololio (+1%) Ua: FBB (+3.2%) IWS1: ARPU GUU d@duwaus;nounisuov ADVANC GUu
N yoy (7.8%%Llllatq9q (6.9%) Ws1:518[AIWUTY (ARPU IWUTU) ta:dunuaqav lagow:

2670809 MNAN[GEI18AIUNISAANA 1IA:NISUTITUNAQAY

+ waus:ndun1s 3@23 UY9:a¥udIN ARPU AIWNTU ($1AJ0 WAUS:NDUNISYDINE ICT
2:Agudallovlu 3Q23 109N (i) ARPU Juudliugodu vu91nn1sasivaquaIaauavis
Wu3INMSIOTYgvAyanavlUdniu 323 lagaw:lUnguusnis prepaid Nyl (UdduyoY
WIBUSMSIAL (FoBulky nSo a‘wama? SIANYDVUSMS prepaid NNAggounuliilasunlas
91nlu 2Q23 uddnisaalsuiunisidonu data_ypvifiounnuwAiNdavavLdiGoydoniAy
2023 gAY WIBU NISIAUIIU 150 UIN drSuldou 30 Juluidoudoniau WIEUSNNS
prepaid 9:89[AAUISI 4Mbps  (INNAUIU 2Q23) 1AUSIUNTS[EU data D:a0avIN
30GB [uidoudnuiau 2566 IKdalwew 15GB [UIGoudvniAu (q figure 1-8) Lax (i) 1SV
nadunwdiudunuaaay ws:AunuAWn:a0avKrarINANINSAaAT Ft

. 1sudan ADVANC1JuRuIduovis tunaui 1suu:ihdony ADVANC 1a: TRUE 109910
ISTUDVUINAUIUDILIUESAdUDINEN IcISIEDON ADVANC 10UKULGUYDOIST 1UDYINDAS)
WaQDUINUNDUTUNAEY la:d upside D0SIAINKUEUDOISIUINNDN

ICT sector - valuation summary

Sector - 12M Forward PE

)
30.0 4

28.0
26.0
24.0 4 +1SD = 22.8x

22.0 4

+28D = 25.4x

L-T Average at 20.3x

SETICT

20.0
18.0
16.0 -28D = 15.2x
14.0 -
12.0 -
10.0

-18D = 17.8x

5 = <

c o

Share price performance (%ytd)
%ytd

ADVANC
THCOM 1 0.0
SETICT (1.3) l
TRUE (1.6) |
INTUCH (3-9)
SET(e7) I

15.9

(1?;.0) (8I.0) (3i0) 2.I0

7.0

12.0

17.0

M Ca Price (Bt TP Net profit (Btm

L (usoi) 25SLp) (BY) 23Fp (24;
ADVANC 2,974 226.00 262.00 15.9 BUY 28,405 29,034 96 22
INTUCH 3,207 74.25 89.00 19.9 BUY 11,166 11,612 75 40
TRUE 34,552 7.50 9.00 20.0 BUY 4,092) 1,916 NM NM
THCOM 1,096 14.40 12.90 (10.4) HOLD 242 214 472 (11.6)

P/BV (x)

23F 24F

237 23.1 7.6 7.4
213 205 6.5 6.5
NM 135.3 3.0 3.1
65.1 73.7 15 1.4

Div YId (%)

23F 24F
3.8 3.9
47 49
0.0 0.4
0.0 0.0

Source: Bloomberg, Krungsri Securities
A member of MUFG, a global financial group

rungsri
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S:QUSIATUDVUSNIS prepaid vAvikiiouldu uainisusuaausurrunisis data awuwaind

Price point on 4Mbps package for TRUE remains the same at Bt150 in
August as in June 2023 but the data usage reduce substantially

Price point on 4Mbps package for TRUE in June 2023 was Bt150/30
days but the data usage was twice as large as in August

4Mbps

4Mbps 1Gouas GB
>> FUP TuSu

+ TRUE WIFI WS

150u1Nn / 303U
aooydaluda 6 1Gou
*Q00*1522#

Price point on 15Mbps package for TRUE remains the same at Bt200 in
August as in June 2023 but the data usage reduce significantly

4Mbps

4Mbps 100ua: 30GB
>> FUP 384Hbps TUidu

+ TRUE WIFI WS
150u1n / 303U
aoowydaluda 6 16ou

*QO00*1522#

Price point on 15Mbps package for TRUE in June 2023 was Bt200/30
days but the data usage was twice as large as that in August

15Mbps+INnsws
15SMbps 1IGoua= GBI
>> FUP 3B4Hbps TLdu
TnsweludunninSounu
+ TRUE WIFI WS
200u1n / 303U

aoowydaluda 6 1Gou

*Q00*1523#

Source: The company , Krungsri Securities
n
6‘;\ (GG A member of MUFG, a global fimnancial group

Securities

15Mbps+Insuws

15Mbps 1I00oua= 50GB
>> FUP 384Hbps Tudu
TnswsliSunninSouu
+ TRUE WIFI WS
200unn / 303u

cdoowdaludd 6 1Gou

_:_'._‘*QOO*’I S23#
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S:QUSIATUDVUSNIS prepaid vAvikiiouldu uainisusuaausurrunisis data awuwaind

Like TRUE, price point on 4Mbps package for ADVANC remains the same at Price point on 4Mbps package for ADVANC in June 2023 was Bt150/30
days but the data usage was twice as large as in August

Bt150 in August as in June 2023 but the data usage reduce substantially
miSs 4Mbps 4Mbps

dusu 19GB i 4Mbps ifioua= 30CB
9INUUISH 64Kbps
» 130 384HKbps TWdu Tuanala

+ =25 T
i 150 un / 30 du

s1 190 vn WN 6 Sou

Price point on 15Mbps package for ADVANC remains the same at Bt200 Price point on 15Mbps package for ADVANC in June 2023 was
Bt200/30 days but the data usage was twice as large as that in August

in August as in June 2023 but the data usage reduce significantly
1waniss 15SMbps 1 5MbpS+TnSl..|‘_.5'

vauou 30GB
niwsSo 384Kbps m “SM m 50GB

+ ws itsifiualn
o » 1a 384Hbps Tdu TWanala
*+ i idana .
i + Tnswslidu nninouny
InswsnninSav1g
aoo uan / 30 3u

Aao/A 24 .

(D) asvalunu 15 uari Insinu 0.99 u./uari

s 200 uan

" Source: The company , Krungsri Securities
/ krungsrl A member of MUFG, a global financial group
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magoauenausouliiv:wubu 82% ianaagvaalusou 10U 6,450 IS na:awuguludasin

acavulklin aUiyauuIMQUaVADINENEQ EV lla:daamnssualiuauu, WA semiconductors  Sector=12M Forward PE

| ] i | 2 =Y e 2 ] - ] *)
uax20lgaUMURIREITDY Ua: MSHAOFUATTKL9 INMSIABUG 1INV AEIKNSSY oo
2 ' f 2 f ' x 24.0 4
- mandva:lsius:a:ayua:nay? UG QUavANGURaaINNS UO:llﬁOllﬂS'\)T%JUU IS71ANQEDQUIINQUSIURWITU 220 128D =20.1x

82% yoy randgoaalsulusouaulin 6,450 S aawugldatovludasNacavukun UsveatuauunaAclun 0] 8D = 17.7x

() msiGulagay EV NS:NSooWdopUpiANUEAUAUMSEUUaUUDOENHNSSY EV ISIANAIISTUNER00NNASN)S 199 ] SRR s
EV35 152 9 U 1a:0WalivAuBAvIadun 1 UnsIAU 2024 DA BV, KNSIETINUDI jgonufuds:lnﬂ%%aua:iﬁ@ 120 ] 250~ 107x
NAulaun Hyundai/KIA, Changan, GAC AION, VI Primus, JAC lia: JMC §0AN0D0:000MSIBNAUSIU 2,000 [S 11a:0:0 100
pUavANgOaKnSsUaUUaUUANA2e UsinAlngnnvaliogdudun 9 & wiSu Best Country Open for Businessin+ e 3 s o e e C 8 ¢ 2 8 8 5 S § & &
2023 Bovasuaylae USNews Gov:a0urtoludaldiUssunsiiodusadlng raoonaasimy global minimum tax 553553585838 8583558¢2
(15%) DWaugAuGUruN o ET—— wootd)

(ii) Psuagmo daUMUDaaInNSSU semiconductor JUDAAILNS:UUTDEADAERNSSY semiconductor fuUs:nAfng  Share price performance (ky
UUDUN GRS PO-WCUUS-UUTIDARGNY 9 n‘uﬂds:lnm:)aomu USBNINGIKHY semiconductor INIUUS:NAWUENEY % ytd
FUMSHAAUNUSINA naTo%m_wgS Printed Circuit (Kunshan) lla: ASKPCB Iia:paanrnssaduayu (200 uSun) WHA 5.6
Us:inAi gaunuldasuuludunnAaqus suid o uars §un1swaunr 29168 Unu semiconductor, S:UU DA '
9OENNSSU La:lSoyIU %oavg Waas:aulanag WU NVIDIA, Marvel, Amkor 118: Honeywell SINUD:ONUIUBEAU  avata 25 1
AMATA l1a: WHA a:aUslgsdanngamskddnuiupodoodsina . , '

(iiiy msiguleune Carbon-neutral Hov:auuayugUavAlUaaginnssulial 4 NpduliaUaneu ta:aUaoANaUludAy  rRouna 15.2
9AAKNSSY AVIAIUN 1 a@a1AU 2023 _(lla:v:0walvAau[@IGuSUIlUUIUN T UNSIAL 2026) EU :11UNJE Carbon
Border Adjustment Mechanism AURAQATUr 5 Usynn [Aun usirkania:inan, Jusuud, ogiideu, Jg ta:wwa (sou SET (9.7)
MSUaoeM 6l auNS:oNN00oUNNUUIUNSWAAIWAN) SETPRO

- afonndudunudn (luds:nalpe) :peldununalhu? s1Manduansouuoy AMATA, ROINA lia: WHA ty &u ey
1doubnuey 2023 o8N 28,427 [S 5a10pdvNgRapgll AMATA dNnaulands 8.5 U vovgoauny, WHA 4.3 U a: 200 -10.0 00 100 200 30.0

ROJNA'4.1 U ndudvnamuadonimndoasirinlsuuduaw (>40%)
« Top picks [Guni AMATA ua:ROJNA B sMAURdUlUURANMIGenuRuIliuMsIGulavovgaauenau

Industrial Estate sector — valuation summary

BB Ticker M Cap Price (Bt) Net profit (Btm) P/BV (x) Div Yid (%)
(USDm) 25-Sep 23F 24F 23F 24F 23F 24F
AMATA 1,150 26.00 28.00 7.7 BUY 2,224 3,316 (1.8) 491 13.4 9.0 14 1.3 2.3 3.4
ROJNA 2,020 7.20 8.60 19.4 BUY 681 1,562 NA 13.8 10.6 8.5 0.9 0.8 8.4 9.6
WHA 14,947 5.45 5.40 (0.9) BUY 3,797 4,252 (6.1) 12.0 21.5 19.2 2.4 2.3 2.7 3.0

. Source: Bloomberg, Krungsri Securities
UV A member of MUFG, a global financial group

Securities
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INNISANYIYDVIST WUIT AMATA liadoniau 8.5 U vovgoauig, WHA 4.3 U 1a: ROJINA 4.1 U

Aggregate land sales surged 188% yoy to 2,756 rai in TH23 Thailand inventory
Rai Rai Land bank Yrs
3,000 @® Land bank/2023 sales
2,500 1H23 W 2023F 15,000 8.5 10.0
2,500 2,250 .
2,000 1,700 8.0
10,000 60
1,500 .
1,049 1,022 s 4.1
1,000 685 12,809 [ ] Y 4.0
5,000
0 g282 7,015 50
AMATA WHA ROJNA
AMATA WHA ROJNA
Thailand ranks #9 among 87 countries as Best Country Open for Business ) ) )
in 2023 Draft of Thailand's EV3.5 proposal by previous government
Rank# To cap excise tax subsidy (current Bt150,000/car)
Singapore Thailand Malaysia Indonesia Philipines Vietnam TO cover more Veh|C|e types than passenger cars.

0

5 To extend grace period to move from importing completely-built-up
o , (CBU) models to local production from 2 years to 3 years, in exchange for

0 higher local production ratio (current ratio is 1:1.5).

15 12

20 . To set annual subsidy budget for EV batteries every year and subsidy for
o5 21 1-8KW battery size.

30 To reduce excise tax for EV batteries from 8% to 1%.

35 31

Source: Bangkokbiznews, Company, U.S.News, Krungsri Research, Krungsri Securities
A member of MUFG, a global financial group
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luwudugaaluurunsodruluidaunsngaiu

- Tuwudugaaluvrusvdrvuluidounsniiau Nielsen S1e01UIBoalUBUNUNWSIUGTUTU
IdounsngiAu lagiwugunv 1% mom lia: 4% yoy Nl eoaluynunAINUIU yoy UN9INdalNU
NNNgu Soufivdo TV a: OOH G2 ldgaaluyauNNIWUTU mom WNED TV 1JUKaN (+3%
mom) [Uutu:Ngoaluunundo OOH NSVAD mom

. 1S180AVEOUAD OOH ISTWovIdalavaraafioiludtunuinunddinsussiodolagsou Iws:
fouidnanunmsainmonsidevgolusanuluidounsniau idgaaluununlagsougoaivudu
mom vl 1WWovdNdMsavsgunalrkuldudn Souinvgrens:dueaaluutunuoononaulRiwuiudn
foiidnisv:youdo OOH UINN3INEUDU tdisTIFodeaaluutuwovds TV NGTU mom [uidou
NSNNIAU KEWINNANEVUNAVLIAEIVAUTT Bogaswan1d:udanlitungudo TV agwlsiau
IsTwavINgaaluutndo 00OH ANsAIdRlKIY wsT:anuUnduddgaaluununlulasunanay
gna:nsodamnlasuianaos Mndavenqnia luvnu:nnisidsgunalkuo:rilkinisuSudumn
Tusounsoulruld

. 1s1don PLANB 10uruldulunady PLANB gomviduruiduvovishiungud lagus:ousinn
WWKUEA 10.20 UIN 1STUDV31 PLANB 2:10U winner agwdanulungudo wsi:uononsigld
d:udoinsdottiovudiugooniAsugivdoulsidd goauisndodiutivaaialusnuiuinngs TV
[awuduludddoe lagisnmainmisiudiorhanagvaaln ua:o:udounsvdaidosluliknindos
uaNINT 1S1FoUINTD VGI G2 IWs1:Ta3INISAUSENIENUSENIUIASaNTWauIaNUDEWIBU
KEX 2onlUanvurilsuianuuoousisn 2528k VGl wanidurlslalutkin

Media sector - valuation summary

Sector - 12M Forward PE

(x)

200.0 4 SETENTER

150.0
+28D = 110.0x

100.0
+18D = 76.3x

50.0 - L-T Average at 42.7x

-1SD = 9.0x

-2SD = -24.6x

ay

ec

ul
Feb-20
Sep-20
Apr-21
Nov-21
Jun-22
Jan-23
Aug-23

Share price performance (%ytd)
%ytd

PLANB 17.1

SET (9.7)

SETENTER (25.1)

MAJOR (25.3)

VGl (41.4)

(55.0)(45.0)(35.0)(25.0)(15.0) (5.0) 5.0 15.0 25.0

BB Ticker M Cap Price (Bt) Net profit (Btm) EPS G% PE (x) P/BV (x) Div Yid (%)
(USDm) 25-Sep 23F 24F 23F 24F 24F 23F 24F 23F 24F
MAJOR 895 13.60 17.50 28.7 BUY 451 540 227 20 27 23 1.69 17 3.3 4.0
PLANB 4,279 8.90 10.20 14.6 BUY 876 1,170 24.7 33.54 43.4 325 4.4 5.4 1.2 15
Vel 11,195 2.58 3.27 26.7 BUY (1,038)  (307) 945 (705)  (27.8)  (94.1) 1.0 1.0 0.0 (0.5)

Source: Bloomberg, Krungsri Securities
A member of MUFG, a global financial group
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Ad spending was encouraging in July, rising mom and yoy

Jul-23 Jul-22  Jun-23 yoy mom
TV 5,115 4,962 4,952 3% 3%
Internet (DAAT 2,290 2,120 7 2,318 8% -1%
Outdoor & Transit 1,327 1,198 1,331 1% 0%
Cinema 540 ¥ 600 589 -10% -8%
Radio 170 175 172 -3% -1%
Print 52 F 52 49 0% 6%
In-store 69 81 68 -15% 1%
Total 9,563 9,188 9,479 4% 1%

Source: Krungsri Securities
f"g‘\ (GQILGE I A member of MUFG, a global financial group
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ulgurguavsga:gdgruunisiuladiulAsygioaGdna

Sector - 12M Forward PE

+ 187gd29 high season Tu 4@ (tovmnwaus:neumsuovusinnauinaluladiu 4Q Uno:go R serTeoH
naoTusauU s :10UBv high season 1S13Masusliuluddune: WulUausunuuidu o %0
+2SD = 31.1x
waus:nounsiiiaulaegondounsorio yoy i gog he:dudoduindousimiu o T
o 25.0
. wanauunuin:luuaniu 4Q 1Wodvonandluoda wacouinuuavkunaduinalulagnis g W
— - = : -1SD = 17.0x
Anuagunaduudniu 4Q 50 250 125
- ulsvredrunalulaguovsgurattn:luladens:quidriAnuniulnii isHAadsguna Mo iieeeiieccaasidaa
frio:Uviduulgune digital transformation B99:0UIAdouUs: mﬂTLJamswcumThumSTU 442333033738 d22334
S:UUGIRAUINGU Boosdomaddausinlunguinalulad Bodseldankuseounnsy a: :
SQ:)EﬂHﬂOO:)EJ Share price performance (%ytd)

% ytd

- uu:UNOVERWEIGHT Kunauinalulad 1s1idon BES 10uruiduvavishiungud dovonni
upside gonaa luveu:n P/E dRgalungu

SETTECH 8.5
SET (9.7)
BBIK (14.2)
BE8 (26.1)

-35.0 -28.0 -21.0 -140 -70 00 7.0

Technology- valuation summary

5B Tioker M Cap Price (Bt) TP Net profit (Btm) EPS G% P/BV (x) Div YId (%)
(USDm) 25-Sep (BY) PX 24F PX= 24F PX 24F PX 24F

BBIK 109 114.50 140.00 22.3 BUY 304 388 99.7 276 410 32.2 6.6 58 0.8 1.0

BES 265 41.00 55.00 34.1 BUY 292 394 916 348 37.1 27.6 3.9 36 0.8 1.1

. Source: Bloomberg, Krungsri Securities
iU A member of MUFG, a global financial group .
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- n1slgsanrdaasnlwWw 20 u1nic1aaoﬁmjuawv‘uu‘gup:)"lﬁ'mo'[g” u?agéa: BRI Pl ORI
SYUUASIINISAS:NSIVALUNAUAUIKLINAVADSTANIINNANAULIOSNISGISOIWEY 20 2500 ¥ seTTRAS
Uinaaoaae 1agv:5uNAEEUY 1a:1av(UaNGIWIGDUTIYKAUN MMNUUDISAU a0 |

+1SD = 108.5x

WUS:NOUNISNNS1Y GuSIUGY ,BEt(l la: BTS Qg 210:@W1SnESIAIAD 20 UINAAAA  1s00 -
ghelus:uuuovnvanousun(dagls lagrtvurBNoNMAUIASMSTUS:FUAIUASD g0 2901740
AoMsugngdruturauumulinunus:naunismatonsu w00 | LT Average a 42x

- Sguradqdulsidapnivlnufio:[idonaaunuius:naun1sagd 1S1g9AVUDYIINS oo e g
ANTGUNSIYDININVNSIUS:UULDVNY BEM lia: BTS Ul61Sp00ne mMSBaIsiAdegaluaied  so 250+ 5221

Uovta:nav[UldgoenBsapuinun ws:noaevangdosuouglogaisiqe lngangd  mo
Uovbiwev 50,000-60,000 IN8I/IU 1a:angauavdiwgy 19,000 1Ngd/unuu 8ogindg
oguNIdaINgUAUaNgE1Tgd (Gudunaslag BTS) N 600,000 INYI/IU 1§:a198UNDUN :
420,000 INg2/3U 1S1A031 BEM, d:[dUslestlagasoonuounlagansninuuyovangd Shareprice performance (%ytd)

UovQIWUIasSNISU IWs1:a1gduouyoy BEM  Doalgous:uunanitianyu uenvnd Q % yd
IKUou3SguuasA:lUpeniFouaaryuiulasoNist deuu SvinmsenUsIaunIsuend
Frururdudnmutu goisiovniuSovdudou ta::rniAINaN1sasIVEUIINENSISIU:
IsTuayIulguet:liaisadudunsiadussmnliinisaanyuioulingaNIASy  sertrans (10.1)
[Uigudu:donans:nuiurUs:nouNs

Jul-22

Mar-22
Apr-22
May-22
Jun-22
Aug-22
Nov-22
Dec-22
Jan-23
Feb-23
Mar-23
Apr-23
May-23
Jun-23

Jul-23
Aug-23

SET (9.7)

- 2 3 . J o fud BTS (11.3)
- 1511820 BEM (s1atdnuig 11.50 uan) 1WuRUIGUDvIS 1S11U:UNE0NY BEM (S1A1
Wru1g11.5Q uIn) lig: BTS  (s1Adiung 8.50|u1n? LAS15DU BEM _ NI UWS D BEM  (15.8)
Us:1Gunistiaulagavrinlsdauninndi lagisiaadnmilsuoo, BEM p:1aulaogioudotnsy 200 180 00 60 00

{u3Q23 Wuideanulu 2Q23 s:1JUBV peak YoVNQMOIINE UGIUNNAUNU 1S1ANQ
JwaUs:NoUMISuDY. BTS 9:g0AvNNNAAUIINNANISAILTUIUNDDULDUDIUSENEDE
(VGI) ta:snlWwhanedwdaoniwotdalsy

Transport sector - valuation summary

BB Ticker M Cap Price (Bt) TP u/D Net profit (Btm) EPS G% PE (x) P/BV (x) Div Yid (%)

(USDm) 25-Sep (Bt) (%) 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F
15,285 8.25 11.50 39.4 BUY 3713 4610 52.4 242 34.0 27.4 3.2 3.1 2.2 2.7
13,168 7.45 8.50 14.1 BUY 1,851 1,645 (0.6) (11.1) 53.0 59.6 1.6 1.6 1.3 1.2

Source: Bloomberg, Krungsri Securities
A member of MUFG, a global financial group
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Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not guaranteed. All opinions,
suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or purchase of securities. Amendments to this
publication may be made without prior notice. Investors are urged to exercise caution in making a decision to invest in any securities.
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