+INANSIA STRATEGY REPORT

ALWAYS A STEP AHEAD

17 August 2022

ayuilsue. 2022 Awdindraia unwaliva 2H22 Adaiias

e}

o

Analyst: Veeravat Virochpoka
Register No.: 047077
E-mail:veeravat.v@fnsyrus.com
Tel. 662 646 9821

www. fnsyrus.com

n Finarsia Svrie Securities

Y
\J Finansia

aydrilsuisneanzidou 186 uSEnAuld Coverage w84 Finansia waz FSSIA lu 2022 fifls
anT 2.59 UAWAL. +29.4% Q-Q, +30% Y-Y Ani1aaaea 10.4% (@l EPS 970 Bloomberg at]
7l 29.28 LN +37.8% Q-Q, +87.9% Y-Y) udwinaamumifiasasn mlsnd 2022 a:ayjﬁ 2.65
WEUAL. +49% Q-Q, +8.5% Y-Y GnTuTene 8.5% Wudadanunns Reopening masgnwmnl
COVID-19 Hauasnauniu

Ao A
ndufifnlsdniiana

> nguwainu - ilsdnd 2022 +84.5% Q-Q, +187.8% Y-Y dndenaainngulsanau
Lflwﬁi"nﬁ"lﬁmﬁmﬁmnmmsnﬁuﬁgan'jwﬂnﬁlu 2Q22 INHAVRIFIATINLAL Demand
nudy dungulasiidhmlaing 2022 +8% Q-Q, -10% Y-y dwlwagignnaauain
o & a d o & ‘ a & o & o dad
FUNITANEINUTLAN udTAUFY Y NI UAINGTY

> naudlanad - Mlsund 2Q22 +17.7% Q-Q, -34% Y-Y a7nn3 IVL mdulaudausadi
18 10D & PTTGC 5ufiunmssnifinanuiuaivnnlaisan Hedging Loss

> ngumunnd - ilsgns 2022 -22.8% Q-Q, +70.2% Y-Y msaaas Q-Q idwldewy

'
Aa '

aounsal COVID-19 Addu dwmnaidula Y-y iianngudiden vnfsgihing

v
ad

wazlaawizdiodamdiudad vild BH S lslaaduniananinfiaa

> nwdidnniefing - flsgnd 2022 +37.5% Q-Q, +72.5% nan9ifinan DELTA 1
A & 9 . oA A A o o ' . H '
annanaunnneseleuaz Margin Giikes KCE N lsdnninaiaain Margin dninana

» nguomnasasay — saulwgoanuudsunsiuszdninaians TFG NSL SAPPE M
ZEN dueifidinitanauinda OSP CPF

mjmﬁﬁﬂwﬁﬂjﬂm@

> nawddn - mlsdnd 222 -12.9% Q-Q, +17.9% Y-Y 0NNAGUIN CPALL MAKRO
Wz COM7 fidnninena &unga Home Improvement dugininaaiivess DOHOME

» nsusuwany - mlsdnd 2Q22 +34.1% Q-Q, -29.1% Y-Y @ndnenanangain
AU IMIalngns CK uwaz STEC 910 Margin fiaaas

: o A v : A o ' a v a a
NANAINDW ) VL@‘ILLﬂ NAYTUIATT VLWLL%W’IJ RORNIY BRINIY VaJILNEA T@mmaanuﬂnammmmm

o« o { 4 a _d & o
Wiuwnsudanasaniunaal COVID-19 findamuusziassghafinuanilud

wnlinilsussnanadon 2H22 eaedditusaudounisdariios LLﬁqmm%ﬂﬁuﬁLﬁuﬁaaﬁu
miu’ﬂnﬂmﬁ]gnﬂi:ﬂuﬂﬂdﬁ]ﬂﬂﬂmi}“ﬂqgﬂﬁmﬂqgNuslu 3Q22 mezﬂ@juwé‘amuﬁm@vhiﬁ Stock
Gain Wy udidu High Season VaIMIdiaanuazAIAIINgy Reopening S ldraLitasuas
ﬂ’mﬁﬂ"l,iﬁiammia‘fuua:ﬁﬁqﬂmadfﬂu 4Q22 enwwIntnYion s AN Tagtuaamanl EPS
971 Bloomberg Consensus 11 2022 u8uduann 97 v lugas 1-2 W@anrauidn 102.71 v +8%
Y-Y Imﬂ’]m'j'}mmﬂﬁﬂiﬂéuwﬁamuﬁﬁu%mﬂu%é’n et 2023 ﬁagﬁuag’ﬁ 109.76 UM
+6.9% Y-Y 1183n9fiu SET Target I 2022 #1 1,670 39 @3 Upside sioutnssnnaszesam nagns
Lﬁmﬁaﬂﬁuﬁ Valuation £3096nT9na% COVID-19 uazds Laggard aaa lauiawiz Domestic
ez Reopening Play ﬁ"l@ﬁ”mﬁaoémﬂLﬂiﬂgﬁﬁﬂuﬂs:mmm:msﬁamﬁmﬁ*ﬁmﬁ ﬁu‘ﬁ'mmu"lﬁu,ﬁ
BBL BDMS CK CPN CPALL SAPPE SC SHR SISB TFG

#1197 6



+INANSIA

ALWAYS A STEP AHEAD

2Q22 Core Profit under Coverage by Sector

Banks
Finance
Energy
Chemicals
Utilities
Property
Contractor
Materials
Telecom
Media
Commerce
Electronics
Agri&Food
Transportation & Logistics
Health care
Hotel

Auto
Packaging
Others
Total

Source: Finansia Summarizes

Core Profit (Btm)

2Q21 1Q22
35,631 44,348
6,872 7,236
38,801 60,520
17,204 17,055
8,227 6,831
9,650 9,909
578 306
20,206 10,926
11,592 8,535
252 565
8,794 11,903
3,033 3,525
16,546 10,872
-1,209 -1,689
3,740 8,224
-4,639 -3,962
884 1,208
247 302
7,683 1,325
177,972 191,754
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2Q22
43,484
8,171
111,659
27,490
7,380
12,159
410
13,016
9,542
689
10,366
5,617
12,321
-134
6,493
1,082
910
268
868
265,189

Change

% Q-Q
-1.9%
12.9%
84.5%
61.2%
8.0%
22.7%
34.1%
19.1%
11.8%
22.0%

-12.9%

59.3%
13.3%
nm

-21.1%

nm

-24.7%
-11.0%
-34.5%

38.3%

% Y-Y
22.0%
18.9%
187.8%
59.8%
-10.3%
26.0%
-29.1%
-35.6%
-17.7%
173.8%
17.9%
85.2%
-25.5%
nm
73.6%
nm
3.0%
8.8%
-88.7%
49.0%

beat/miss

1.9%
7.8%
6.8%
47.2%
28.5%
4.9%
-38.5%
11.5%
11.1%
1.2%
-15.9%
43.9%
-2.5%
nm
9.4%
nm
25.5%
3.9%
-2.7%
8.5%
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Corporate Governance report of Thai listed companies 2021

EXCELLENT LEVEL (Score range 90-100)

AAV BCPG CPALL GCAP K MsC PLANET SAMART SPI THRE TVD
ADVANC BDMS CPF GFPT KBANK MST PLAT SAMTEL SPRC THREL VI
AF BEM CPI GGC KCE MTC PORT SAT SPVI TIPCO TVO
AH BGC CPN GLAND KKP MVP PPS SC SSSC TISCO TWPC
AIRA BGRIM CRC GLOBAL KSL NCL PR9 SCB SST TK u

AKP BIZ Css GPI KTB NEP PREB Scc STA TKT UAC
AKR BKI DDD GPSC KTC NER PRG Sccc STEC TMT UBIS
ALT BOL DELTA GRAMMY LALIN NKI PRM SCG STI TNDT uv
AMA BPP DEMCO GULF LANNA NOBLE PROUD SCGP SUN TNITY VGI
AMATA BRR DRT GUNKUL LH NSI PSH SCM Susco TOA VIH
AMATAV BTS DTAC HANA LHFG NVD PSL SDbC SUTHA TOP WACOAL
ANAN BTW DUSIT HARN LIT NWR PTG SEAFCO Svi TPBI WAVE
AOT BWG EA HMPRO LPN NYT PTT SEAOIL SYMC QM WHA
AP CENTEL EASTW ICC MACO OISHI PTTEP SE-ED SYNTEC TRC WHAUP
ARIP CFRESH ECF ICHI MAJOR OR PTTGC SELIC TACC TRU WICE
ARROW CHEWA ECL 1] MAKRO ORI PYLON SENA TASCO TRUE WINNER
ASP CHO EE ILINK MALEE OsP Q-CON SHR TCAP TsC ZEN
AUCT CIMBT EGCO ILM MBK 0oTO0 QH SIRI TEAMG TSR

AWC CK EPG INTUCH MC PAP QTc SIS TFMAMA TSTE

AYUD CKP ETC IP MCOT PCSGH RATCH SITHAI TGH TSTH

BAFS ™ FPI IRPC METCO PDG RS SMK THANA TTA

BANPU CNT FPT ITEL MFEC PDJ S SMPC THANI TTB

BAY COM7 FSMART IVL MINT PG S&J SNC THCOM TTCL

BBL COMAN GBX JSpP MONO PHOL SAAM SONIC THG W

BCP COTTO GC JWD MOONG PLANB SABINA SPALI THIP TU

VERY GOOD LEVEL (Score range 80-89)

25 ASIMAR CHOW FLOYD IT LOXLEY occ RPC SKY TCC ™vVT
7UP ASK cl FN ITD LRH 0GC RT SLP TCMC TWP
ABICO ASN CIG FNS J LST PATO RWI SMIT TEAM UEC
ABM ATP30 CMC FORTH JAS M PB S SMT TFG UMI
ACE B COLOR FSS JCK MATCH PICO SA SNP TFI UOBKH
ACG BA CPL FTE JCKH MBAX PIMO SAK SO TIGER Uup
ADB BAM CPW FvC JMART MEGA PJW SALEE SORKON TITLE UPF
AEONTS BC CRD GEL JMT META PL SAMCO SPA TKN UPOIC
AGE BCH csc GENCO KBS MFC PM SANKO SPC TKS uTp
AHC BEC csp GJS KCAR MGT PMTA SAPPE SPCG ™ VCOM
AIT BEYOND CWT GYT KEX MICRO PPP SAWAD SR TMC VL
ALL BFIT DCC HEMP KGI MILL PPPM SCl SRICHA TMD VPO
ALLA BJC DCON HPT KIAT MITSIB PRIME SCN SsC T™MI VRANDA
ALUCON BJCHI DHOUSE HTC KISS MK PRIN SCP SSF TMILL WGE
AMANAH BLA DOD HYDRO KooL MODERN PRINC SE STANLY TNL WIIK
AMARIN BR DOHOME ICN KTIS MTI PSG SFLEX STGT TNP WP
APCO BROOK DV8 IFS KUMWEL NBC PSTC SFP STOWER TOG X0
APCS CBG EASON IMH KUN NCAP PT SFT STPI TPA XPG
APURE CEN EFORL IND KwC NCH QT SGF Suc TPAC YUASA
AQUA CGH ERW INET KWM NETBAY RBF SIAM Swc TPCS

ASAP CHARAN ESSO INSET L&E NEX RCL SINGER SYNEX TPS

ASEFA CHAYO ESTAR INSURE LDC NINE RICHY SKE TAE TRITN

ASIA CHG ETE IRC LEO NRF RML SKN TAKUNI TRT

ASIAN CHOTI FE IRCP LHK NTV ROJNA SKR TBSP TSE

A GOOD LEVEL (Score range 70-79)

A BGT Ty GIFT JTS MDX PK SGP SUPER TQR YGG
Al BH CMAN GLOCON JUBILE MJD PLE SICT SVOA T ZIGA
AIE BIG CMO GREEN KASET MORE PPM SIMAT TC TYCN

AJ BLAND CMR GSC KCM MUD PRAKIT SISB TCCC UKEM

ALPHAX BM CPT GTB KK NC PRAPAT SK THMUI UMS

AMC BROCK CRANE HTECH KKC NDR PRECHA SMART TNH UNIQ

APP BSBM CSR HUMAN KWI NFC PTL SOLAR TNR UPA

AQ BSM D IHL KYE NNCL RJH SPACK TOPP UREKA

ARIN BTNC EKH G LEE NOVA RP SPG TPCH VIBHA

AS BYD EMC INGRS LPH NPK RPH sQ TPIPL w

AU CAZ EP INOX MATI NUSA RSP SSP TPIPP WIN

B52 CCp F&D JAK M-CHAI PAF SABUY STARK TPLAS WORK

BEAUTY CGD FMT JR MCS PF SF STC TPOLY WPH

IOD (IOD Disclaimer)
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Anti-corruption Progress Indicator

CERTIFIED (Iasun33usas)

25 BCH CPALL GC K MFC PE QT SNP THCOM U
7UP BCP CPF GCAP KASET MFEC PG qQrc SORKON THIP VD
ADVANC BCPG cPl GEL KBANK MILL PHOL RATCH SPACK THRE ™I

AF BES CPN GFPT KBS MINT PK RML SPALI THREL ™VO
Al BEYOND csc GGC KCAR MONO PL RWI spC TIDLOR TWPC
AIE BGC Dcc GJs KCE MOONG PLANB S&J SPI TIPCO u
AIRA BGRIM DELTA GPI KGl MSC PLANET SAAM SPRC TISCO UBE
AKP BJCHI DEMCO GPSC KKP MST PLAT SABINA SRICHA T®S UBIS
ALPHAX BKI DIMET GSTEEL KsL MTC PM SAPPE SSF TKT UEC
AMA BLA DRT GUNKUL KTB MTI PPP SAT ssp T™D UKEM
AMANAH BPP DTAC HANA KTC NBC PPPM sc 555C TMILL UOBKH
AMATA BROOK DUSIT HARN KWC NEP PPS sCB SST ™T UPF
AMATAV BRR EA HEMP KWI NINE PRY scc STA TNITY uv

AP BSBM EASTW HENG L&E NKI PREB scce STOWER TN VG
APCS BTS ECL HMPRO LANNA NMG PRG SCG SUSCO NP VIH
AQUA BWG EGCO HTC LH NNCL PRINC SCN svi TNR WACOAL
ARROW CEN EP Icc LHFG NOBLE PRM SEAOIL SYMC T0G WHA
AS CENTEL EPG ICHI LHK NOK PROS SE-ED SYNTEC TOP WHAUP
ASIAN CFRESH ERW IFEC LPN NS PSH SELIC TAE TOPP WICE
ASK CGH ESTAR IFs LRH NWR PsL SENA TAKUNI TPA WIIK
ASP CHEWA ETE ILINK M occ PSTC SGP TASCO PP X0
AWC CHOTI FE INET MAKRO 0GC PT SINGER TBSP TRU ZEN
AYUD CHOW FNS INSURE MALEE ORI PTG SIRI TCAP TRUE

B ceG FPI INTUCH MATCH PAP PTT SITHAI TEMC TSC

BAFS CIMBT FPT IRC MBAX PATO PTTEP SKR TFG TSTE

BAM ™M FSMART IRPC MBK PB PTTGC SMIT TFI TSTH

BANPU cMe Fss ITEL MC PCSGH PYLON SMK TFMAMA TTA

BAY COM7 FTE VL MCOT PDG Q-CON SMPC TGH T8

BBL CoTTO GBX JKN META PDJ QH SNC THANI TTCL

DECLARED (1szn1etaamwsaint)

AJ CHG DDD ETC R MAJOR NUSA RS 555 TQM YUASA
ALT cPL DHOUSE FLOYD TS NCAP NYT SAK STECH TSI ZIGA
APCO CPR DOHOME GULF KEX NCL OR SCGP STGT VARO

B52 cPW ECF i KUMWEL NOVA PIMO SCM TKN VCOM

BEC CRC EKH INOX LDC NRF PLE sis ™ VIBHA

TasvnsuuNulfiiduaavniaanauinatuniseasiunaia (THAI CAC)
1 fiaya CG Score syanil 2564 a1 aunaudvidEudantiunssunsusEning
2 m’agaﬁﬂmﬁmﬁ'mimomsumi‘)uﬂﬁﬁﬁ'ﬂa\m"mLanﬁu"lmu'lumsoiaaﬁuwa%m (Thai CAC) zavaunandvtasugantiunssunsudsnine (daya o fuit 7 nsnY1AN 2565) §i 2 nau Aa
- lddszadiaauisuaiiaingin CAC

- leFuns¥usas CAC
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DISCLAIMERS AND DISCLOSURES
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BUY “gda” iasannsanianiu ehndt yasemuiadafugiu Teaaavionanauuny 10%
HOLD “ga” ilasannsaiidaatiu dindn yareuiadadugiu Taamaviinanauwnu 0% - 10%
SELL “g1e” ilagannsanianiiu geada yadeautadaRugu

TRADING BUY  “daifierlsseasdu” iasanafidsuiduiifinaminsasnaiviulussazdu widisaniaaiuasgenityasiay
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ArdlgnuaasaInuiinn1sasnu luandinnssy
OVERWEIGHT  “asnuinaniteaia” iiasannaanionanauuwnui ganin aae uszay 12 dautiomin
NEUTRAL “aauvinAuaain”  asanmanionanauunuid windu aana lustay 12 Wauzneniin

UNDERWEIGHT “adnuiiauniiaaia” iiasainmanionanauunuii 61nin aaie lussay 12 dauritomin
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