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Key Valuations

Earnings Preview

Y/E Dec (Bt m) 2022  2023F 2024F  2025F
Revenue 19,215 18,959 21,063 22,107
Net profit 2,286 1,870 2,563 2,892
Norm net profit 2,286 1,870 2,563 2,892
Norm EPS (Bt) 2.3 1.9 2.6 2.9
Norm EPS gr (%) (18.8) (18.2) 371 12.8
Norm PE (x) 36.9 45.0 32.9 29.1
EV/EBITDA (x) 25.0 27.4 213 19.1
P/BV (x) 7.9 7.5 6.9 6.3
Div. yield (%) 1.8 1.5 2.0 2.4
ROE (%) 21.9 171 21.8 22.6
Net D/E (%) 54.0 429 29.5 20.0
Source: Thanachart estimates

Stock Data

Closing price (Bt) 84.25
Target price (Bt) 77.00
Market cap (US$ m) 2,437
Avg daily turnover (US$ m) 12.4

12M HIL price (Bt)

Price Performance
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.

Disclosures:

USHNRANNTNE SUTIA I1NA (NAITW) ﬁ’lﬁﬁ’lﬁLﬂ%ﬁE@&Laﬁﬂ’lWﬂﬁiad (Market Maker) uazfjaanludanuaniinfoywus (Derivative Warrants) lapdagiuudsnidug
AONUALLEWETNY Derivative Warrants $1%3% 11 wanniwg laud (CBG16C2312A, HANA16C2312A, KBANK16C2312A, KCE16C2401A, SAWAD16C2312A,
SET5016C2312B, SET5016C2312A, SET5016P2312A, SET5016C2312C, SET5016P2312B, TIDLOR16C2402A) underlying securities are (CBG, HANA, KBANK,
KCE, SAWAD, SCB, SET50, TIDLOR). uazuSsnsavnuniamzviasinanningsrdeainann Sefisuldmwioniadanudaudanonadszlomi (conflicts of
interest) wanant inaauaIEnIMoandalunitiiedruveslumAnyuaaidnTaynuidinannaudadulaamu

RINBIAG: USHN nususia anna (TCAP) Wudfaviunelwajuas U5 Thanachart SPV1 Co. Ltd lasfiaviuludadiuiouaz 100 uaz TCAP uidfiavusslnajaas
e A - i iy 3 s 2l e

V3ENmanIng sume 3ne (e lesfainludasiusasas 89.96 lay nuswI@ 91NA (TCAP) WAz USHN Thanachart SPV1 Co. Ltd 4 saswmsfiau
a e aa a o a v v v v I

138N 1151 H8aS9 910@ (uniTw) (THANI NIneassuaznedon Sasas 60 uazidudfiowulvajaas THANI

USHNNUTUTIA 9100 (TCAP), SANTNMITnaswana d41na (uwiow) (TTB) unuSsnifianuisidasiuusunuannindsume $1na (uniou) (TNS) Llas TCAP
Qe v v v v @ o a o a 6 a a € o ' = 0 Y a v
Wudfes seoar 89.96 1w TNS  waz feviulu TTB Yesaz 24.33 asiu mssarnuniamzvwesmanningasnan sedawldmumdsnsodanudaunding

4 . .
nayszlonyd (conflicts of interest)

USHNNUIUTIA $11a (TCAP) USHN Masiaads $na (uwimw) (THANI uSin 18u 4 10 (uwimw) (MBK) wasuSun dnalssda weud unsud $nae (uwnmw)
a o 2 o a o o a 6 o o @  ar a o a 6 a e 6 o ' = 0 v a A a a ¥
(PRG) uuSunidanuiendasnuuSEnnannIngsume 10a (o) 99tk nIsarnunianzvuesmanningasnann ssdamuladmduniadenutaudinig
3 . .
navszlonyd (conflicts of interest)

a o v o ¢ o > A o o > a . oV ¥ & 1aa a A4 o v
RUIULAR: * UIWNAINNINYTUTIO INA (ll'])\']"lﬂ«la) (TNS) ey UIun “quﬁumm IMNA (W1 TU) TCAP Nﬂi?&lﬂ'ﬁi'}uﬂlﬂﬂl’tﬂ u’]ﬂalllﬁ]@]%gﬁiql‘ﬂilﬂﬂ FINIABIN
To o ' o £ a o a i < a ey o > o a i
ﬂii&lﬂqﬁa'ﬂ@lﬂqﬁlﬁfy"maﬂ TCAP L8z V]'Wiu']ﬁ YIeFUWNTINNIUIEN WazUIemunITuNITUINIT TNS ﬂf.l'lﬂvlﬁﬂ(ﬂ']il Uﬂ'éLﬂ?’lzﬁuﬁlﬂgﬂﬁlﬂﬂqmuuuﬁﬂ&lﬂﬁ"]u’ﬂaﬂB\l']il
790289 TNS”

AUBLAG: * u?jé’ﬂﬁé’nﬂ{wﬁﬁumm 00 (WD) (TNS) wae UIEN FanIUasHawINIWEINIIINAAzIRaan 3100 (WAITW) EASTW ﬁnﬁun’]ﬁ'}uﬁ‘u‘lﬁuﬁ U
o a a 3 v A o ¥ a e a ' 3 a 6 v a o a
9r% laainz GIminfl NIINNNIRTIIRELVEY EASTW uaz viwil n3sun1suien nsswnnsuinisves TNS agelsfiany umLﬂi’l:%ﬁ“’lﬂgm}ﬂmmumuawmgm
WaIe AUy TNS”

WNBRG:* “UIBMANTING suma $ia (W) (TNS) iuddanisnissming "udvesuiun aalne uatdaea $1na (Wwnow) (MTC) A3 7/2566 70N 13 "
- < T o o a < L ] = a oM o 9 & . . "
A9t MIFRUNIeTzuIrannIngainan Senalimuldmmduniadanutaudinisnasszlomd (conflicts of interest)

RUNBAA* “USHNRANNINTTUTIA $90a (WwTw) (TNS) 1w Joint Lead Underwriter TWALLSHN 1SHn giﬂalﬁ?ﬂ Inifia 1a38@nd 47na (1917%) Euroasia Total
TR o & o o a € v o ga = L I A A A o & . . @ =2
Logistics Pel (ETL) gt midariuniianzivasmannindainsn Ssanadauldamdoniafionudausamnayszlond (conflicts of interest) wnasnuaIsdnm

5'1r_la:Lﬁuﬂlumm?{a’?’mumndnriaume‘?u‘lﬁmmu

AN “USENARNNINITUIS 3170 (NAT1) (TNS) 1% ;is'wﬁ‘ﬂmsmﬁﬂémmml,a:é”uﬂs:ﬁ'umiﬁmmﬂ TWnuuSen uSem 1t g Sina aefuaistu 40
. . . . Qs o o a 6 o ot € o 1 = a o a A A a v 4
(u1Tu)  Moshi Moshi Retail Corporation Pcl (MOSHI) @dui mysaviiuniesiziaasmannindasnann fandawldswsoriofanudaudinsnaszlomd
. . o =< a o o ' v a
(conflicts of interest) #nasnumITANI I MLAzIBualuniFaTmIUdININiaudafulaniny

THANACHART SECURITIES




