BUY TP: Bt7.50 e

Initiation Upside : 21.0% 7 FEBRUARY 2024 h S5

Jasmine Broadband Int. (JASIF TB)

Namamm%gaﬁuu%mwLﬁﬂaaﬂaa

nauRunAezd  JASIF Snasovnasnsutludyaiasoau
Tagsuuzsin “do” uuammammuﬂuuaaan 12% uwazdansiaay
unw IRR dwsunisiansasanasuaiaii 8% Tnameiianandsodm
AdQINAAAINAd ADVANC nmmﬂummwansw‘lwu dssdin
4@ JASIF 187 7.5 univsing

NUTTAPOP PRASITSUKSANT

662 — 483 8296
nuttapop.pra@thanachartsec.co.th

W “aa”

u COMPANY VALUATION
umLﬂﬁmmﬁumwuwaaswnawunauiwsauuwau “ARUANFIL
'an 7 ﬂ&lﬂ’]‘wuﬁ 2024 [NALNYNUNILETEA JASIF Emﬂid uazlw Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
&
fuusiin “ga” 1n 1) JASIF lﬂamswmaULLﬂuﬂuNaaaﬂ 12% _lud] Sales 0437 7553 7704  7.781
/) 2024-26F fisuidn IRR mnnaﬂsamﬂmwu 2 15 ﬂwauaﬂ Net profit (11,139) 6,224 6461 6,592
_q_, syaanlud 2038F 7 8% 2) m’mmmm’mﬂamma@mma V. Consensus NP _ 6878 679 na
o waanus dulWs wwaia (ADVANC, “sna”) nmmﬂumﬂmmnmaa Diff frm cons (%) — (95 (50 na
L o JASIF LLavmiLm“'lmammLmlmaau"l,ﬂLLm ﬂaimu ADVANC i Norm profit 7961 6224 6461 6592
- FAsIUianTa9 JASIF 19% Taoflsemus - uua. faw Buiuwads @1 Norm EPS (Bt) 1.0 058 0.8 0.8
O L’Jaaa‘i_lmuﬂ (GULF, “‘na") naﬂiaoaﬂaﬂ 5% 3) Li’]ﬂ'mam’mamml Norm EPS grw (%)  (10.0)  (21.8) 3.8 2.0
Q ‘nmammm r;?maLtuﬂuumenmaﬂammauiﬂsmﬂawumu 31 Norm PE (x) 6.2 8.0 7.7 75
(D ﬂs:muuam JASIF ¢183% DDM ﬁgm 2024F Vl@m 7.5 UIN/AY EV/EBITDA (x) 6.6 8.0 7.7 7.5
PINAV (x) 07 07 07 07
t aa’lmoaﬂﬂuammﬂwuum -
Cash div yield (%)* 12.6 11.5 11.8 11.9
(4v] JASIF LﬂumamLwamimwuluammmmwU (REIT) mmcﬂmmms o
A Effective yield (%)** 7.4 11.5 11.8 11.9
i - UTDALLUADWLADTLUA mﬂfﬂawmammum (TTTBB) 449NAIUTIW ROE (%) 105 02 04 o5
0 . . B .
(&) fiamslas ADVANC "lﬂmamaqummw 2023 Tanfunsngwan
Net D/E (%) 11.9 95 8.4 7.3
(4v] 289 JASIF Aaszuniaidalouisihusedily TTTBB wanuldamyan
s o I % s wl ' a P Note: * Dividend from operations and capital reduction
- wuumsuazitInay lessgyydignunludeunisaiuuiams Ao + Dividend from operations
(40} Sanendinnitaeas udanasanldusoeanlyfed 2038 (and
i - 2031) Loaualwaomiﬂmﬁmmmaumwyﬂ?mﬂmmmwwuw@a PRICE PERFORMANCE
uuﬂsmmmsvmmmamaﬂmﬁ 2031 naumiﬂim'mi'm'lﬂ'wﬁ'l
Anasslud) 2032 Fasreananazanas 18% uazazdnliudumen (Bt/shr) JASIF Rel to SET Index (%)
meuamﬁmmwa@]amaa"lﬂanmmuq@myzyﬂuﬁ 2038 23 5
: 0
m’nmﬁﬂﬂumiamuaﬂaa 7.5 )

7.0 WA 5
mummmmmmmmmﬂu JASIF aaad 1u@rmm‘smmm’mn’1 65 YA ®)
WOIIIANUEINNIONIFINNTLUALIUEADDS  JASIF ummuumaa 6.0 Mf (10)
FBFYNTITEZEND uumwLammuﬂammmmaamamm&m 5.5 4 . . L (15)

Feb-23 Jun-23 Oct-23 Feb-24

msmwanamﬂm ADVANC FAIBAUNTLIU Mmm’mmmmu
ﬂﬁtllm']“(lﬂ(ﬂﬂd msmwuao JASIF Nauﬂﬂﬁﬂﬂ\‘iuﬂﬂ %aavlmuaum
@I%ﬂuﬂﬁdﬂ’]im%ﬂaﬂﬂd LLEIJSWEle’Jﬂ'W’Ij’ﬁvﬂWIh%‘ﬂﬂﬁ?‘ﬂ%ﬁlﬁﬂﬁu’]ﬂﬁi COMPANY INFORMATION
Iu‘ﬂiwl,ﬂﬂ mmmmuﬂumamiwumamjaq JASIF mamamaa

Price as of 6-Feb-24 (Bt) 6.20
5.0% ‘Lufl 2025F mﬂununaummmmmsn 5.5% LL&IE]@]S’]@]E]T’]LUU

Market Cap (US$ m) 1,390.4
’ﬂ:uﬂﬂiﬂiﬂ@l?‘ﬂulu‘ﬁ?d%ﬂ']UﬁﬂN"l%N’]ﬂWlﬂJ

. Listed Shares (m shares) 8,000.0
1 ] a s U
wiazlalfimsmeFuningdidnandn Free Float (%) 79.4
' = o A _a v ¢ o a ° ¥ :

Li’]ﬂ’](ﬂ')’] ADVANC ﬁ] VLNNLLN‘H;E]@]%@&WYISWElL’IJ’]&I’]LWlI Yl:{l,ﬁ JASIF Avg Daily Turnover (US$ m) 10
umﬁmammumﬂwu‘nu‘nm 1) ADVANC &lﬂ’n&lﬁﬂ&l’ﬁﬂ %ﬂ’ﬁﬂﬁ&l 12M Price HIL (Bt) 8.95/5.75
"nﬂ@]i']“ﬂ@l']ﬂ’]’]ﬂ@li’]Nﬂ@lﬂ‘]JLL‘YI%‘lIEN JASIF luﬂilﬁ]‘]_luﬂillﬂﬂ 2) Li’]vl,ll Sector Telecom
ﬂ’](?'l’J’l ADVANC mumiaa‘nu‘lmmwmaamsmuﬂuﬁnmumnlu

Major Shareholder JAS 19%

Jeprauil mdaifuyad JASIF UBNITUTIUFANNFU YT LSS
uam‘uaaaumwﬂﬂummumwaaammmuﬂmﬁ uuauummm'ﬂu . " )
dmaRunswsawsunln JASIE R NINTHINLIWRRVUENL T

Tusnsemwativasdsngs

Sources: Bloomberg, Company data, Thanachart estimates

dad

Tenuatvisarmlaguisnwanningsuma e mw) Tmuﬁ'mmifuuuﬁumumaaLma‘am’amamﬂamﬂ'lmumua sRnsnudrisidede vﬁumfﬂnﬂ?aoﬂ Waldusnsimeauns
Tayaunvnasmuuszlfidudaysdsznaumsaaduladomnunanning LLVﬂ&IvlﬂuL'ilﬂu’]'ﬂu’miﬂL'ﬁm‘ﬁiu1ﬂ‘ﬂﬂﬁiaw7H%iﬂﬂiuﬂui’]ﬂﬂﬂﬂﬂ‘niwHLLﬂﬂLI’]\ﬂ.(ﬂ isrmazanuiiluenss
atuffonnfinmadsuandlaly windayaitlesusiyfouudasiy msmmauawﬂmngan‘tmanmmnuu livimuandonsdnllving: daudas uily wierhaenimaunsur
s asdasldiuauiusanuTnon




COMPANY NOTE JASIF

NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DDM-based Valuation Using A Base Year Of 2024F

2024F  2025F 2026F  2027F  2028F 2030F 2031F 2032F 2033F 2034F 2035-48F
Dividend of common stock 5,212 5,834 5,904 5,949 6,004 6,118 6,251 6,384 5,522 5,241 5,341 71,244
Dividend payment 5,212 5,834 5,904 5,949 6,004 6,118 6,251 6,384 5,622 5,241 5,341 71,244
Cost of equity (%) 6.4
Terminal growth (%) 0.0
PV of dividend 5,212 5,067 4,779 4,488 4,124 3,898 3,694 3,500 2,808 2,472 2,221 17,559
Equity value (m) 59,821
No. of units (m) 8,000
Equity value / unit (Bt) 7.5
Sources: Company data, Thanachart estimates
Note: ~ Our DDM calculation continues into 2048F, when we assume JASIF’s asset life to expire thus no more income generation.
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COMPANY NOTE

JASIF

NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Valuation Comparison With Regional Peers

Name

Link REIT/The
Yuexiu Real Estate

Fortune Real Estate

CapitaLand Mall Trust
Frasers Centrepoint Trust
Mapletree Commercial
Suntec Real Estate
Starhill Global REIT
CapitaLand Commercial
Keppel REIT

CapitaLand Retail China
Ascendas Real Estate
Mapletree Industrial Trust
Mapletree Logistics Trust
Ascott Residence Trust

CDL Hospitality Trusts

Axis Real Estate
Sunway Real Estate
KLCCP Stapled Group
IGB Real Estate

Pavilion Real Estate

BTS Rail Mass Transit **
CPN Retail Growth *
Digital Telecom Int. *

Jasmine Broadband Int. *

Average

BBG Code

823 HK
405 HK
778 HK

CT SP
FCT SP
MCT SP
SUN SP
SGREIT SP
CCT SP
KREIT SP
CRCT SP
AREIT SP
MINT SP
MLT SP
ART SP
CDREIT SP

AXRB MK
SREIT MK
KLCCSS MK
IGBREIT MK
PREIT MK

BTSGIF TB
CPNREIT TB
DIF TB
JASIF TB

Country

Hong Kong
Hong Kong
Hong Kong

Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore

Singapore

Malaysia
Malaysia
Malaysia
Malaysia

Malaysia

Thailand
Thailand
Thailand
Thailand

EPU growth
23F 24F
(%) (%)

(60.1)  (9.4)

47.2 27
(195.0) (14.9)
na 4.7)
(9.8) (3.6)
na (11.2)
(3.8) 0.0
(1.4) 0.0

(12.6) na

27 (4.3)
na (1.6)

na (5.2)
294 (3.0
(29.6) (10.0)
na 7.7
(47.5) 0.0
(30.4) 14.9
75 3.0

170.2 3.3

(30.6) 5.0

(37.7) 11.4

33.1 16.6
10.7  (9.0)
(3.8) (2.2)
(10.0) (21.8)
(8.5) (0.6)

—  PE—

23F

13.9
121
9.1

na
20.3
na
20.2
12.6
na
19.2
na
na
17.9
18.8
na
19.2

20.5
16.1
17.5
17.6
16.7

4.6
8.0
7.3
6.2

15.1

24F
()

15.4
11.8
10.7

na
21.0
na
20.2
12.6
na
20.1
na
na
18.5
20.8
na
19.2

17.8
15.6
16.9
16.8
15.0

4.0
8.8
7.5
8.0

15.1

— P/INAV —
23F 24F
() (x)
0.5 0.5
0.3 0.3
0.3 0.3
na na
1.0 1.0
na na
0.5 0.5
0.6 0.7
na na
0.7 0.7
na na
na na
1.3 1.3
1.0 1.0
na na
0.7 0.7
1.1 1.1
1.0 1.1
1.0 1.1
1.6 1.6
1.0 1.0
0.5 0.6
0.9 1.0
0.5 0.5
0.7 0.7
0.8 0.8

EV/EBITDA
23F 24F
(x) ()
17.9 16.3
14.6 141
18.4 18.2
na na
25.8 253
na na
28.4 274
15.8 16.0
na na
39.2 36.8
14.7 14.7
na na
22.2 21.2
23.4 231
na na
20.2 17.7
21.0 20.0
18.8 17.3
22.7 22.3
17.9 17.2
18.9 15.7
4.6 4.0
12.2 13.6
7.8 7.8
6.6 8.0
19.2 18.3

Div yield
23F 24F
(%) (%)
71 6.6
9.2 9.3
10.3 9.8
na na
5.3 52
na na
6.1 5.8
8.2 8.0
na na
6.7 6.7
na na
na na
5.7 55
6.0 5.9
na na
6.2 6.4
4.6 5.3
5.9 6.3
5.3 55
6.0 6.2
6.1 6.5
21.6 252
9.8 9.0
11.5 11.2
12.6 11.5
7.9 8.0

Source: Bloomberg

Note: * Thanachart estimates, using Thanachart normalized EPS,
** Fiscal year ends in February for BTSGIF, and we use one-year forward numbers for 24-25F.

Based on 6 Feb 2024 closing prices
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APPENDIX

JASIF

NUTTAPOP PRASITSUKSANT

FUND DETAILS

COMPANY RATING

TauTEn : ﬂ@mujﬁjﬂﬂfaa%"ﬂaﬁ'ugmusammuﬁ Rating Scale
aunaiiia IEin

%aﬂlawﬁgﬂ%‘wﬁ : JASIF Industry Excellent 5
NN T LTUMIN  : 16 NLW. 2015 Lutlook Good 4
nuanzidon : 55 Wika L. (55,000 il @13 9.8516 L) Analyst Business
dyzinn - nasnunnlasasiugu REC. Outiook Fair 3
Aunswefiaanu sl Weak 2
JzUzIMlATINg  AUEA 22 1.W.2026 uaziiraIoiIm CG Manage

B N e o rating* ment
suaunimas : 9fiu BulAaTIUTULLE (JAS) Very Weak 1
Naan1INaINu S USHNMANNSWIIANMINBINUTIN VINES None 0
wlataiuiug aiosndn 90% vasilagnsiusudyoud Financials  Operating
Fufiioduune laesniaesaisded
Tadnavuensens  : laiifin 49% mammﬂamuﬁ%vxm
Source: SET Source: Thanachart; * No CG Rating

THANACHART’S SWOT ANALYSIS
S — Strength
A o & A v A
» unilusesnasunnlasaiiupulniaunanilngge

»  Jnszusdusasunudiunsouazaein

. Lﬂ%mhzJLé“ulmLLfﬁﬁ']Lmﬁmﬂmﬂquﬁ'ﬂﬂizmﬂ

O — Opportunity

o

o A &€ & o o '
» dadunliiuaaiiiadadsznnilulnefidsdey

vd A & § &
 wlemandn warmalfsusdasvadlanalasuasanlng

Tasanzlua993n3a

v P & a ¢ = a &
" ANNUAINTINNUINVBVDIDWLA a'il,uﬂﬂ'rl&llﬁ'lﬁﬁ NANINLURIVD

; A & de a2y x
FouazuanwALATUNda9lT bandwidth I1nan

W — Weakness

Iigfunindiugnuiodszinniden asernglouiiussingy

vinsduaaiiuauauuud) ARt uAsImo@n

T — Threat

. mmmmmslumiﬂ'amuqé’mumunﬁ']éhu,@i 2032F

o & . A P a
= nasnulansasiugulng g fienalasummnenadouluewiaa

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 6.83 7.50 10%
Net profit 24F (Bt m) 6,878 6,224 -10%
Net profit 25F (Bt m) 6,798 6,461 -5%
Consensus REC BUY: 1 HOLD: 4 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

= smanmmsinlsd 2024-25F 2a91dninasna 10% was 5% 99

anduwnanldamdguduguasnidsfiaasstiniiaae

" uinanhmnsreanginihiena 10% e ldaundgn
samnsisdunanginilugeduing

= mnmsﬂ%’mwmmL“ﬁﬂuamﬂmaglui:ﬁuﬁwn'jwmmnﬂumw
LRE9NN9AL A BTN NN TV LT

. = L QR | . o 4 .
amﬁﬂamummwmugamﬂmﬂLﬂuanmmLammaamaﬂszmm

n13VaIIN

" naddsuudssdwnaluladlugaswnssulnauweaniiin g
mIldiasatnelontiuasanas iuanuiFeansaudanis
Usziugadvoaa

D n e e Y L . .
" nadufuniwdidinesnuinni "me:mngauuagman‘lu
ﬂﬁ]ﬁ;ﬁuw?ammjaﬁfuagu%é'ﬂﬁalmitﬂumwm?uwia‘ﬂi:mm

NSVBILT

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

JASIF NUTTAPOP PRASITSUKSANT

Stable revenue stream
after contract revisions
have been made

Nationwide fiber-optic
network is JASIF’s core
asset

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Revenue 10,269 9,437 7,553 7,704 7,781

Selling & administration expenses 651 649 519 527 533
Operating profit 9,618 8,787 7,034 7177 7,248

% operating margin 93.7% 93.1% 93.1% 93.2% 93.2%

Depreciation & amortization 0 0 0 0 0
EBITDA 9,618 8,787 7,034 7,177 7,248

% EBITDA margin 93.7% 93.1% 93.1% 93.2% 93.2%

Non-operating income 25 78 64 52 44

Non-operating expenses (26) (17) (13) (14) (14)

Interest expense (765) (888) (861) (755) (686)
Pre-tax profit 8,851 7,961 6,224 6,461 6,592

Income tax 0 0 0 0 0
After-tax profit 8,851 7,961 6,224 6,461 6,592

% net margin 86.2% 84.4% 82.4% 83.9% 84.7%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items (5,200) (19,101) 0 0 0

NET INVESTMENT INCOME 3,650 (11,139) 6,224 6,461 6,592

Normalized Net Invest. Income 8,851 7,961 6,224 6,461 6,592

EPS (Bt) 0.5 (1.4) 0.8 0.8 0.8

Normalized EPS (Bt) 1.1 1.0 0.8 0.8 0.8

BALANCE SHEET

FY ending Dec (Bt m) 2025F

ASSETS:

Current assets: 4,693 4,708 4,366 4,366 4,366
Cash & cash equivalent 4,681 4,179 4,350 4,350 4,350
Account receivables 0 515 2 2 2
Inventories 0 0 0 0 0
Others 12 14 14 14 14

Investments & loans 94,800 75,700 75,700 75,700 75,700

Net fixed assets 0 0 0 0 0

Other assets 0 0 0 0 0

Total assets 99,493 80,408 80,066 80,066 80,066

LIABILITIES:

Current liabilities: 1,064 1,019 1,003 1,031 1,059
Account payables 0 0 0 0 0
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 1,064 1,019 1,003 1,031 1,059

Total LT debt 13,282 12,148 10,817 10,162 9,446

Others LT liabilities 0 34 27 27 28

Total liabilities 14,346 13,200 11,846 11,220 10,532

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 76,684 75,404 75,404 75,404 75,404

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 8,463 (8,196) (7,185) (6,558) (5,870)

Net Assets 85,147 67,208 68,219 68,846 69,534

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY JASIF NUTTAPOP PRASITSUKSANT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 8,851 7,961 6,224 6,461 6,592
Tax paid 0 0 0 0 0
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (0) (515) 513 (0) (0)
Chg In other CA & CL / minorities 6 (50) (16) 28 27
Cash flow from operations 8,856 7,396 6,721 6,489 6,619
Secured cash generation Capex 0 0 0 0 0
from long-term rental Right of use 0 0 (0) (0) (0)
contracts ST loans & investments 0 0 0 0 0
LT loans & investments 5,200 19,100 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (5,200) (19,065) (7) 1 0
Cash flow from investments (0) 35 (7) 1 0
Debt financing (1,035) (1,134) (1,331) (655) (716)
Capital increase 0 (1,280) 0 0 0
Dividends paid (7,520) (5,520) (5,212) (5,834) (5,904)
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (8,555) (7,934) (6,543) (6,489) (6,620)
Free cash flow 8,856 7,396 6,721 6,489 6,619

Attractive dividend yield,
in our view

VALUATION

FY ending Dec 2023A 2024F 2025F

Normalized PE (x) 5.6 6.2 8.0 7.7 7.5
Normalized PE - at target price (x) 6.8 7.5 9.6 9.3 9.1
PE (x) 13.6 na 8.0 7.7 7.5
PE - at target price (x) 16.4 na 9.6 9.3 9.1
EV/EBITDA (x) 6.1 6.6 8.0 7.7 7.5
EV/EBITDA - at target price (x) 71 7.7 9.4 9.2 9.0
P/NAV (x) 0.6 0.7 0.7 0.7 0.7
P/NAV - at target price (x) 0.7 0.9 0.9 0.9 0.9
P/CFO (x) 5.6 6.7 7.4 7.6 7.5
Price/sales (x) 4.8 5.3 6.6 6.4 6.4
Effective dividend yield (%) 14.8 7.4 11.5 11.8 11.9
Capital reduction yield (%) 0.0 5.2 0.0 0.0 0.0
Cash dividend yield (%) 14.8 12.6 11.5 11.8 11.9
FCF Yield (%) 17.9 14.9 13.6 13.1 13.3
(Bt)

Normalized EPS 1.1 1.0 0.8 0.8 0.8
EPS 0.5 (1.4) 0.8 0.8 0.8
Effective dividend * 0.9 0.5 0.7 0.7 0.7
Capital reduction dividend 0.0 0.3 0.0 0.0 0.0
Cash dividend ** 0.9 0.8 0.7 0.7 0.7
NAV /unit 10.6 8.4 8.5 8.6 8.7
CFO/unit 1.1 0.9 0.8 0.8 0.8
FCF/unit 1.1 0.9 0.8 0.8 0.8

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

JASIF

NUTTAPOP PRASITSUKSANT

Plenty of gearing room,
but we don’t expect any
asset injections yet

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)***

Operating performance
Gross margin (%)

Operating margin (%)

EBITDA margin (%)

Net margin (%)

Interest bearing debt to NAV (%)
D/E (incl. minor) (x)

Net D/E (incl. minor) (x)

Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
Interest bearing debt to total asset (
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont
ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)
Cost of equity (%)
ROIC (%)
NOPAT (Bt m)

1.2
(54.5)
(54.5)

1.4
1.4
201.6

100.0
93.7
93.7
86.2
15.6

0.2
0.1
12.6
12.6
13.3
8.7
10.2

10.2
0.1
93.6
1.2
92.0
100.0
6.9
9.7
9,618

2023A

(8.1)
na
na

(10.0)

(10.0)

(33.0)

100.0
93.1
93.1
84.4
18.1

0.2
0.1
9.9
9.9
15.1
8.9
10.5

10.5
0.1
93.8
1.2
90.0
100.0
6.9
9.4
8,787

(20.0)
na
na

(21.8)

(21.8)

92.0

100.0
93.1
93.1
82.4
15.9

0.2
0.1
8.2
8.2
13.5
7.8
9.2

9.2
0.1
93.8
1.2
87.8
100.0
6.9
9.4
7,034

2.0
3.8
3.8
3.8
3.8
90.9

100.0
93.2
93.2
83.9
14.8

0.1
0.1
9.5
9.5
12.7
8.1
9.4

9.4
0.1
93.7
1.2
89.5
100.0
6.9
9.6
7177

1.0
2.0
2.0
2.0
2.0
89.7

100.0
93.2
93.2
84.7
13.6

0.1
0.1
10.6
10.6
11.8
8.2
9.5

9.5
0.1
93.5
1.2
90.6
100.0
6.9
9.7
7,248

Sources: Company data, Thanachart estimates
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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.
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