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Target EPS growth (%) PE (x) PBV (x) ROE (%) Dividend Yield (%)
Price 21E 22E 21E 22E 21E 22E 21E 22E 21E 22E
26.00 2.0 82.0 58.3 32.0 14 1.4 0.4 4.3 0.7 1.2
CPALL* 82.00 -31.0 65.7 51.1 30.9 6.4 5.7 10.4 15.9 0.8 1.3
CRC* 40.00 nm nm nm 57.3 4.1 3.9 -1.1 7.0 0.0 0.7
GPSC* 100.00 11.3 18.8 26.0 219 2.1 2.0 8.0 9.3 25 25
10.00 82.7 53.4 23.2 15.1 3.3 2.9 15.2 20.4 2.2 3.3
JWD 23.00 75.8 12.7 34.1 30.3 5.4 5.2 13.3 17.2 2.0 2.3
KBANK* 172.00 18.8 10.1 9.8 8.9 0.7 0.7 7.6 7.7 1.9 2.4
MEGA 63.00 30.3 13.9 25.2 22.1 6.0 5.4 23.7 24.4 2.4 2.7
TKS 22.00 4244 -57.8 5.3 12.7 2.3 2.2 10.3 12.2 4.0 4.7
ORI 16.00 20.5 16.4 8.9 7.7 2.2 1.9 24.3 24.2 4.4 5.2

Note: * Figures are from FSSIA
Source: Finansia Research
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NESDC and BoT Economic Projection
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MINNUNALENTH 4.1 2.7 8.4 43 42 42 6.7
maulnanasy 26 1.7 0.8 23 0.3 33 0.5
MINNUNIATG 2.8 0.1 5.7 4.8 4.6 8 6.4
yaAInIsIaan (USS) 7.5 -3.3 -6.6 16.8 4.9 16.5 3.7
WuLia 1.1 0.7 0.8 1.2 0.9-1.9 1 1.4
AU TLAURENG (% GDP) 56 7.0 33 25 1.0 = -

Source: NESDC and BoT
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SET Index Valuation Table

EPS PER (x)
16 16.5 17 17.5 18 18.5 19 19.5 20 20.5 21
86 1,376 1,419 1462 1505 1548 1591 1,634 1677 1720 1763 1,806
88 1,408 1,452 1,496 1540 1584 1,628 1672 1,716 1,760 1,804 1,848

9 | 1,440 1485 1,530 1575 1620 1,665 1,710 1,755 1,800 1,845 1,890
92 | 1,472 1518 1,564 1,610 1656 1,702 1,748 1794 1,840 1,886 1,32
94 | 1,504 1551 1,598 1,645 1692 1,739 1,786 1,833 1,880 1,927 1,74
9% | 1,53 1584 1,632 1680 1,728 1,824 1,872 1920 1,968 2016
98 | 1,568 1617 1,666 1,715 1,764 1,813 1,862 1911 1,960 2,009 2,058
100 | 1,600 1,65 1,700 1,750 1,800 1,850 1,900 1950 2,000 2,050 2,100
102 | 1,632 1683 1,734 1,785 1836 1,887 1,938 1989 2,040 2,091 2,142
104 | 1,664 1,716 1,768 1,820 1,872 1,924 1976 2,028 2,080 2,132 2,184
106 | 1696 1749 1802 1,855 1908 1,961 2,014 2067 2120 2,173 2226

Source: Finansia Research
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India [ 2 1.0 Vietnam I - . 15
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Thailand N 16.9 India T R
Philippines 16.5 China I 4.5
Japan [N 16.0 :
P Singapore B 4.4%
Indonesia [ INEEG 5.4 .
_ Thailand e 11.4%
Malaysia [INEG 4.5
) Hong Kon B 10.7%
Vietnam - I 1.8 8 Fons "
. Japan 7.9%
Taiwan N 13.6 P B 7 .o%
Singapore [N 12.5 us I 7.7%
China - I 11.8 Malaysia B 5%
Korea [ 11.1 Taiwan -1.5% i
Hong Kong N 10.8 Korea -2.2% [}
Source: Bloomberg and Finansia Research Source: Bloomberg and Finansia Research
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SET’s PER Band
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o o a A v a a < A o . o &
anudayny ESG aldgifadianudidn imeailsd 2022-2023 i duu
+39% Y-Y uaz +14% Y-Y aquiau nnnspsisedimsiidulauazidadilasanmslna
. oA =& A ) & a ' o o & 4 o
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ALWAYS A STEP AHEAD

Our Top 2022 Picks

EPS growth Dividend Yield
Target (%) PE (x) PBV (x) ROE (%) (%)

Price 21E 22 21E 22E  21E  22E 21E 22E 21E 22E
CK 26.00 2.0 8.0 583 320 1.4 1.4 0.4 4.3 0.7 1.2
CPALL* 82.00 -31.0 65.7 51.1 30.9 6.4 57 10.4 15.9 0.8 1.3
CRC* 40.00 nm nm nm 57.3 4.1 3.9 -1.1 7.0 0.0 0.7
GPSC* 100.00 1.3  18.8 26.0 21.9 2.1 2.0 8.0 9.3 2.5 2.5
JR 10.00 82.7 53.4 232 151 3.3 29 152 204 2.2 3.3
JWD 23.00 75.8 12.7 341 30.3 5.4 52 133 17.2 2.0 2.3
KBANK*  172.00 18.8  10.1 9.8 8.9 0.7 0.7 7.6 7.7 1.9 2.4
MEGA 63.00 30.3  13.9 25.2 22.1 6.0 54 237 244 2.4 2.7
TKS 22.00 424.4 -57.8 53 12.7 2.3 2.2 103 12.2 4.0 4.7
ORI 16.00 20.5 16.4 8.9 7.7 2.2 1.9 243 24.2 4.4 5.2

Note: * Figures are from FSSIA

Source: Finansia Research

2020TD Sector Return 2021YTD Sector Return
ETRON .| STEEL |
STEEL — PKG I
PKG I ICT I
AGRI I CONS I
AUTO | MEDIA |
FIN L TOURISM I
PETRO | AUTO I
ICT L] HELTH —
CONS ] BANK —
FOOD I AGRI I
SET | PROP _—
MEDIA | COMM ]
HELTH | FIN ]
CONMAT | SET ]
TOURISM | PETRO -
COMM | FOOD -
ENERG I ETRON -
PROP | ENERG ]
BANK [ CONMAT ]
PERSON [] TRANS |
TRANS = PF&REIT I
PF&REIT - PERSON —
-100 0 100 200 300 400 500 40 -20 0 20 40 60 80 100

Source: Setsmart and Finansia Research
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nanmiwed AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP,
BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG,
PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO,
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2020
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