+INANSIA STRATEGYREPORT

ALWAYS A STEP AHEAD

Analyst: Veeravat Virochpoka
Register No.: 047077

Tel.: +662 646 9821

Email: veeravat.v@fnsyrus.com

n Finarsia Svrie Securities

\J Finansia

L) @fnsyrus

31 March 2022

2Q2BEH o &0- A8 5808 E ABHEE @

(]

yaolaymoOOeEo6eEIl 0eyaeoCaei 0e O
AOOOUEOGAe BAY A& AWIO6 & 4 d ERE&OEDG @O
yaCeéA+CUESOGAAAERIOOAYUBAEGEDWYaET |
AbaeEgZUIU AUGOEA=x=0UAOUI 6AagOy a

~ A

a1 AW
A- a'®

UafaodOAsay éa eHbANDYEN crechalimbasios He
Uo C 2BoyYW Adbi chauaaal?@&&@bﬁ@@@%a
AoOx 0 A3Ba+D B & 2B CO6 4 A GPBeE EBAGR E-
+3.2%1 + ¢ EU& 0 UeE U20R% @ - 8-S oA 10 ik
aééééeaééxaTéﬂéAéayéﬁﬂaOébEAA

O B> O
O< >

(@]
D
A
()
Q

OGO
o o
QB3O
mo g ~
N O OzC*C)aj
T Pem o

I
o Se !

m< > » >
c
53
S

St ) Ot O
| T (@} >o Q:

cmo 8: : <
O o O:

AénAéyEoUQUU yU@J,éé & & B0A3ER2A3a T B0
Foreign HodiOupaE rAGRBKGH e 2B ©O8 @6 ¢ AUeé aU- a
e-6AanAéey ESdUDDETE CHE BNGEIEDUERNIE
Inverted Y&uav® - TaFiART0ET 6 AaeUO-1 yAB-CIT EAX
v a@db@ EA ke dlcaagoaC U U6 C

Uo E E U SED Uaygiiaod o BAEBide@a & U A 0 U@ EAdEE
U & D Eanings Yield®ag E 0 U BSl%80-Ci6 WA - ASphpdidbd
A + C U Avafugtians B0 G oDy dJ 3 dvalihi i Aesiic 4
@5 @ a oTyEPBEIARe2R OBCR EPALL CPN IVL JR ORI OSP ¢

Finansia Top 2Q22 favorites

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

Price 22E 23E 22E 23E 22E 23E 22E 23E 22E 23E
BCP* 40.00 -5.5 0.8 5.9 5.9 0.7 0.7 12.3 11.7 8.4 8.5
CPALL* 82.00 44.3 32.1 34.3 25.9 6.3 55 15.9 18.9 1.2 1.5
CPN* 68.00 18.9 31.2 31.7 24.2 35 3.2 11.3 13.7 1.0 1.4
IVL* 70.00 10.4 8.3 9.4 8.6 1.4 1.3 13.7 13.3 5.5 5.9
JR 10.00 64.2 16.9 16.6 14.2 3.2 2.8 20.6 211 3.0 3.5
ORI 15.00 6.8 14.0 8.3 7.3 1.9 1.6 21.2 225 4.8 54
OSsP* 42.00 12.3 10.4 30.9 28.0 5.7 5.6 18.6 20.2 3.0 3.4
SHR* 5.20 nm 3376 1106 25.3 0.8 0.8 0.7 3.2 0.3 1.7
TTB* 1.80 26.2 14.5 4.3 3.8 0.6 0.5 6.1 6.7 4.6 5.3

Note: * Figures are from FSSIA
Sourdeinansia Research
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WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2022

GROWTH PROJECTIONS BY REGION

World

(PERCENT CHANGE)
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Source: IMF
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NESDxDd Bddconomic Projection

NESD( Bol
2018 ( 2019

2022 2022H

GDP 4.2 2.3 6.1 1.6 3.81.5 32
A6auUadaal 46 4.0 -1.0 0.3 45 4.3
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SET Index Valuation Table

"PER (x)

17 17.5 18 18.5 19 19.5 20 20.5

80
82
84
86
88
90
92
94
96
98
100

1,280 1,320 1,360 1,400 1,440 1,480 1,520 1,560 1,600 1,640 1,680
1,312 1,353 1,394 1,435 1,476 1,517 1,558 1,599 1,722
1,344 1,386 1,428 1,470 1,512 1,554 1,596 1,638 1,764
1,376 1,419 1,462 1,505 1,548 1,591 1,634 1,677
1,408 1,452 1,496 1,540 1,584 1,628 1,672 1,716 1,760 1,804 1,848
1,440 1,485 1,530 1,575 1,620 1,665 1,710 1,755 1,800 1,845 1,890
1,472 1,518 1,564 1,610 1,656 1,702 1,748 1,794 1,840 1,886 1,932
1,504 1,551 1,598 1,645 1,692 1,739 1 786 1,833 1,880 1,927 1,974

1,536 1584 1,632 1,680 1,728 1,776 CurrentSET Tarqet 1,968 2,016
1,568 1,617 1,666 1,715 1,764 1,813 1,..C ——— _(:]W- 2,009 2,058

1,600 1650 1,700 1,750 1,800 1,850 1,900 l, 950 2,000 2,050 2,100

Downsidefrom

EPS Revision 1,806

Source: Finansia Research
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Our Top 2022 Picks

Target  EPS growth (%) PE (x) PBV (x) ROE (%) Dividend Yield (%)
Price 22E 23E 22E 23E 22E 23E 22E 23E 22E 23E
BCP* 4000 -55 08 59 59 07 07 123 117 8.4 8.5
CPALL* 82.00 443 321 343 259 63 55 159 189 1.2 15
CPN* 68.00 18.9 312 317 242 35 32 113 137 1.0 1.4
IVL* 7000 104 83 94 86 14 13 137 133 55 5.9
JR 1000 642 169 166 142 32 28 206 211 3.0 35
ORI 1500 68 140 83 73 19 16 212 225 48 5.4
OSP* 4200 123 104 309 280 57 56 186 202 3.0 3.4
SHR* 5.20 nm 3376 1106 253 08 08 07 3.2 0.3 1.7
TTB* 180 262 145 43 38 06 05 61 6.7 4.6 5.3
Note: * Figures are from FSSIA
Source: Finansia Research
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Octll7 to Sggsector Return 201D Sector Return

PFRREIT I 375 ETRON - EEw
FIN | EEEN PKG E 005
TRANS I 174 AGRI I cc.3
ENERG I 130 ICT I 328
COMM I 33 AUTO I 319
ICT B 32 FIN M 25.4
SET 221 HELTH 141
HELTH 38 11 PETRO B 136
FOOD -10.c TOURISM I 102
MEDIA -12.3 MEDIA 172
PROP -14.1 N SET 1 7.0
BANK -15.6 I FOOD | 65
TOURISM -18.5 1IN CONS | 5.0
CONMAT -20.1 I COMM | 2.0
AUTO -23.9 N ENERG 1.1
PETRO -27.1 I CONMAT 1.8
AGRI -27.3 I PROP -2.1
PKG -27.4 NN BANK 5.2 1
CONS -35.3 I TRANS  -149 NI
ETRON -47.7 I PFRREIT -30.2 W
-60 -40 -20 0 20 40 60 -100 0 100 200 300 400

Source: Setsmart and Finansia Research
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