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HANA TB CG 2019

HANA ;
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THAI CAC
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W@ uddin3yY3y Layout uaziiala3agdns), Wian 20% Tull
2021 emavzsulslanoua, 1021 {uanld neitduimsgiiana
uuiamamwlummaamawamnwumnman@uﬁm uaSia
\dasiidang1enande mwuu;muﬁam e lganangn
ABUMA Conservative anaiwiin 30.5 UM/USD uazA1A
mvl‘s'ﬂnm‘ﬂ 2020 - 2021 woula 17. 8% Y-Y uaz 22.3% Y-Y
aaaday ugslisnandmaned 2017 1 46 v (39 PE 1hw 17
1) unezin danennls

ddszatsedaawl 4920 W ldgmspanamasmsnaanui
ﬂaauummma"l,@Liam"uumnmaanmlwmﬂﬂiwmﬂﬂaum
Reopen naﬂsmmanmﬁzﬂ,‘vsuwf‘zmmmsﬁammnmmalumLmeﬁm
mnnﬂimumﬂmmmi Lockdown ‘Y]']l“ﬂEl(ﬂi']ﬂ’liT“ﬁﬂ']ﬁdﬂ']iNﬂ(ﬂlu
4Qg0 gnlwmammm“@umﬂmw 90% W&, (WANIIN 79% 1 3Q20)
anipsyImsadunuuenamhaImsndaiindug 20% lull 2021
uuwuﬂsomummawm laufinsdaans Layout sl uaziSunuas
mmmsawﬂmm mazisulEmasmnasAglanud 1021
Judwld wasflumuszozenn 5 D9 meldiudlssnwanid
gansnuensiasnkaauia et 70% - 80%

aarnls 4020 Gula sawmeagma

szpzdu inaauwliuinlsUnd 4Q20 abfl 420 AUy (+15.1%
Q-Q, -7.9% Y-Y) na‘uqum Q-Q mumm@ma Tagiuanums
Reopen madaﬂﬂ’l FOANRRINULBATNE Semlconductor L
Smartphone mIanm@mI@mmu wazmisaniafiajulninsessy 56
Ypudazenoadne 4Q20 iuewnlyl uwa~Lﬂuﬂ73L@uImsauluuﬂaw
Auwnanludn 2 T lasanne zi@Tanguu)iaudedns IC 0
ez Lmuimswa 5% - 10% Q-Q lu 4Q20 mummmﬂ‘smmmw uae
Product Mix N894 2z589nadnaauana s wuInudaen agnglsi
Zatl uIanwawuswwmamaasmwaaumﬂmiﬂmammmﬁmm
AILNAD (Inventory Revaluation) YlLﬂ@ﬁ]’mdeu‘Ll’WlLL“ﬂdﬂ’] waenna
mwnumaamnm"l,smumumﬂuvlﬂ udtsua9tdu Non Cash wag Non

Operation noddzanmms  4Q20  waanddhildnunanseny
AINE +
nsiluea lnlviazaawaindn

< &
mmmmmmuﬂmami dludlwrhanndu Assbonga

Smartphone (5G) =nmmmufaum’[ummmmamﬂiqmuaﬂﬁml@u
'm"li,lam?nmﬂmaamswaml%nunumamalu 1Q21 iy
#91489317 10% - 15% lummmaﬂmiw’lmaJ () Alunddide
ll’]ﬁ]’]ﬂﬂLL“]Jle}Ji“ﬁUﬂm%’] CoViD-19 lummwnm m"l,mmw ziilw
mathafmastatiaia waeldims Qualified 317 34 1Hau TIuds
{i_Switching Cost_3zdinitg mmlmmmmﬂamwmmmmaqms
WAATUA neUsnufudnvensfe IC Fafiyouiigand1 PCBA 33
meavztisindnasunaduunudenld  Gudulszauania
\guafiuimsdautninon wnzlngldaglugdana  usD ey
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Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 27 November 2020: 43.50
End 2021 Target: 46.00

+5.7%

Consolidated earnings

BT (mn) 2019 pLoylo] 2 2021E 2022E
Normalized earnings 1,502 1,770 2,166 2,383
Net profit 1,805 1,626 2,166 2,383
Normalized EPS (Bt) 1.87 2.20 2.69 2.96
EPS (Bt) 2.24 2.02 2.69 2.96
% growth -24.0 -9.9 33.2 10.0
Dividend (Bt) 1.30 1.30 1.75 1.92
BV/share (Bt) 25.53 26.72 27.66 28.69
EV/EBITDA (x) 15.2 12.8 9.4 8.6
Normalized PER (x) 23.3 19.8 16.2 14.7
PER (x) 19.4 21.5 16.2 14.7
PBV (x) 1.7 1.6 1.6 1.5
Dividend yield (%) 3.0 3.0 4.0 4.4
ROE (%) 7.3 8.2 9.7 10.3
YE No. of shares (million) 805 805 805 805
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

hi, lo, avg (Bt) (2020 YTD)

Source: Setsmart

Share data
Close (27/11/2020) 43.50
SET Index 1,437.78
Foreign limit/actual (%) 100.00/56.12
Paid up shares (million) 804.88
Free float (%) 50.46
Market cap (Bt mn) 35,012.23
Avg. daily T/0 (Bt mn) (2020 YTD) 284.22

54.25, 18.10, 37.75

SET Index Price (Bt)
2,050.00 T 80.00
1,900.00 + + 70.00
1,750.00 60.00
1,600.00 50.00
1,450.00 40.00
1,300.00 30.00
1,150.00 20.00
1,000.00 10.00

850.00 0.00
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HANA FINANCIAL DATA

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 22,264 20,384 19,118 20,466 22,103 Net profit 2,375 1,805 1,626 2,166 2,383
Cost of sales 19,061 18,070 16,497 17,437 18,787 Deprec. & amortization 1,111 1,138 1,203 1,278 1,328
Gross profit 3,203 2,314 2,621 3,029 3,315 Change in working capital -993 345 366 -41 -465
SG&A 1,269 1,254 1,257 1,269 1,370 Other adjustments -15 -334 120 0 0
Operating profit 1,934 1,060 1,364 1,760 1,945 Cash flow from operations 2,478 2,953 3,314 3,403 3,246
Other income 377 348 385 368 398 Capital expenditure -2,224 -861 -1,300 -1,500 -1,000
EBIT 2,311 1,408 1,748 2,128 2,343 Others 11 -77 3 -20 -25
EBITDA 3,045 2,198 2,567 3,038 3,273 Cash flow from investing -2,213 -938  -1,297  -1,520 -1,025
Interest charge 7 13 11 9 7 Free cash flow 265 2,016 2,017 1,883 2,221
Tax on income 141 108 109 138 152 Net borrowings 0 500 -500 0 0
Earnings after tax 2,164 1,287 1,629 1,981 2,184 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,629  -1,601 -1,049  -1,408  -1,549
Normalized earnings 2,360 1,502 1,770 2,166 2,383 Others -353 -741 381 0 0
Extraordinary items 15 303 -145 0 0 Cash flow from financing -1,982  -1,842  -1,168  -1,408  -1,549
Net profit 2,375 1,805 1,626 2,166 2,383 Net change in cash -1,717 174 849 475 672

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property &
equipment

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

Source: Company data, FSS research

2018
8,067
3,832
5,223
635
17,756
218

7,179
214
25,368
0
3,421
0
492
3,914
0
372
372
4,285
974
805
1,723
456
18,099
0
21,083

2019
8,568
3,341
4,518
588
17,015
208

6,902
301
24,426
500
2,252
0

430
3,182
0

699
699
3,881
974
805
1,723
456
17,561
0
20,546

2020E
8,909
3,300
4,520
554
17,283
220

6,999
287
24,789
0
2,712
0

382
3,094
0

191
191
3,285
974
805
1,723
456
18,519
0
21,503

2021E
9,398
3,532
4,299
287
17,516
220

7,221
307
25,264
0
2,389
0

409
2,798
0

205
205
3,003
974
805
1,723
456
19,277
0
22,261

2022E
10,087
3,815
4,632
354
18,888
220

6,892
332
26,332
0
2,574
0

442
3,016
0

221
221
3,237
974
805
1,723
456
20,111
0
23,095

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)
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2018

3.3
-1.1
-17.7
0.1

14.4
13.7
10.4
10.6
10.7

9.3
11.2
10.8

0.2
-0.2
0.1

2.95
2.93
3.78
26.19
2.00
1.0

14.7
14.8
1.7
11.6
4.6

2019

-8.4
-27.8
-24.0
-36.4

11.4
10.8
6.9
7.4
8.9
6.1
7.3
6.6

2.24
1.87
2.73
25.53
1.30
1.0

19.4
23.3
1.7
15.2
3.0

2020E

-6.2
16.8
-9.9
17.9

13.7
13.4
9.1
9.3
8.5
7.1
8.2
8.1

0.2
-0.3
-0.8

2.02
2.20
3.19
26.72
1.30
1.0

21.5
19.8
1.6
12.8
3.0

2021E

7.0
18.4
33.2
22.3

14.8
14.8
10.4
10.6
10.6
8.6
9.7
9.5

0.1
-0.3
-2.1

2.69
2.69
3.77
27.66
1.75
1.0

16.2
16.2
1.6
9.4
4.0

2022E

8.0
7.7
10.0
10.0

15.0
14.8
10.6
10.8
10.8

9.0
10.3
10.0

0.1
-0.3
-2.1

2.96
2.96
4.07
28.69
1.92
1.0

14.7
14.7
1.5
8.6
4.4
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JWD TB CG 2019
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THAI CAC
N/A

anlnladamna

13 3Q20 W52 +50.7% Q-Q, -3.3% Y-Y Ani1a1a 3%

JWD S’IUG’I%H’IVL‘EEWI‘E 3Q20 71 72.5 81U +50.7% Q-Q, -3.3% Y-Y
@ninena 3% muunuluamumimﬂnmﬂau covip-19 fivninlsle
Uszunad 80+- suunn/lasing fadwldis ﬁiﬂa‘ﬂWumLLsﬂuvLm
mauﬂaﬁnammmm UIMTO RO UAURE ﬁsﬂwummﬂmmaaﬂu
HIBEUG am'lmﬂﬂnwm (Occupancy rate) fwdu 77.4% \Fousy
FOWMIIIUNGN 90- 92% smvl,@”l,uﬁimmuwﬂ 3Q20 +55.0% Q-Q,
18.4% Y-Y wenannil iwvl,ﬂmnﬁsmmms +18.4% Q-Q, +89.2%
Y-Y wwnzdilasuanfiasdann CovID-19 vilhanudasnmsduaein
@TﬂﬁwL%ﬁ]sﬂl,l,aquﬁavlfﬂlmﬁﬂ (Liquid eggs) Lﬁ'um"fu funeldann
ﬁsnaﬂaoaummvl,ﬂl,m aumaumw -3.7% Q-Q, -12.9% Y-Y 1u'ld
'wa@mmmnmmu@aumaumwmmummLimmamuua@m
lasane La\lamﬂmuﬂﬂamm"lw COVID-19  §niugInaviaaiin
Lﬂuﬁiﬂwvluvl,muwammmm COVID-19 mmaylmmum 2.7%
Q-Q qus\mmm +25.5% Y-Y m‘mmu aawaim’m'lm’m 3Q20
+12.3% Q-Q, +11.0% Y-Y

mnﬂuﬁuﬂ%uaziwﬁhﬂmﬂLta:n‘%mﬂgfﬁ

E]@]i’]ﬂ’leiﬁJu@luEl\‘le&IﬂﬂUEﬁ“’(ﬂlll]ﬂ@]]:(ﬂEJEIF_I‘YI 23.9% aAadAN 24.5%
i 2020 unz 26.9% lu 3Q19 udmaeznasdtululasinadaly
aumsuervassele miguenlgislumIneuimsrilddann
-2.0% Q-Q, -3.5% Y-Y Yinlw EBITDA +7.1% Q-Q, +31.6% Y-Y

ﬂ\‘li’]ﬂ’llﬂ’l‘lﬂ&l’lﬂ 10.00 VN UNEHTD

lagns om20 Aeulu 72% Yasusznmm Rl LL%’JIu&lﬂﬂﬁiﬂ%’ﬂ“’
meummumlu 4Q20 17159a9Uszanmnsinlsl 2020 71 296.3 §u
UM -18.3% Y-Y mnnﬂsnn@mﬂu 2Q20 uazAal 2021 +20.5%
Y-y fu 357.0 auun mnnwatmmum"’waag*;ﬁmﬁu wazsuinele
W@udanaaifud 3 ‘vxé’a (A89 Built to suit NHANY WIKAT, ARILAL
LONRIIUUL Automatic 'ﬂmumoﬂ uae ﬂamaamm“uu Robotic) “?'1"«3”
wduasaln 1Q21 3fispsiia Barge Terminal wmmwmmu@m
TWuSmaezdmdn 20, 000+ mmamau WAzTINY  Self-storage i
Taqiuil 5 a1 ﬂmﬂuwuw 1 wiuamy. aemeuhmang 10 1
(DCF, WACC 6.8%) unztinde

AIFE — issgRauasiaIseAuITINTINA, MTUBITUTUUTI VTN
'Z:Jmmmi/wmm/‘wz)@nimwamnmmﬂayuhﬁlﬂ

Analyst : Jitra Amornthum
Register No.: 014530

Close 27 November 2020: 8.30

End 2021 Target: 10.00

Consolidated earnings

+20.5%

BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 340 294 358 393
Net profit 363 294 358 393
Normalized EPS (Bt) 0.34 0.29 0.35 0.38
EPS (Bt) 0.36 0.29 0.35 0.38
% growth 44.0 -19.3 20.5 9.3
Dividend (Bt) 0.25 0.20 0.24 0.27
BV/share (Bt) 3.09 3.09 3.12 3.15
EV/EBITDA (x) 13.7 13.8 12.6 12.0
Normalized PER (x) 21.8 25.3 21.0 19.2
PER (x) 20.4 25.3 21.0 19.2
PBV (x) 2.4 2.4 2.4 2.3
Dividend yield (%) 3.4 2.8 3.3 3.6
ROE (%) 11.5 9.4 11.2 12.1
YE No. of shares (million) 1,008 1,020 1,020 1,020
Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates
Share data
Close (27/11/2020) 8.30
SET Index 1,437.78
Foreign limit/actual (%) 49.00/6.37
Paid up shares (million) 1,019.99
Free float (%) 41.21
Market cap (Bt mn) 8,466.00
Avg. daily T/0 (Bt mn) (2020 YTD) 18.72
hi, lo, avg (Bt) (2020 YTD) 8.70, 4.80, 7.20
Source: Setsmart
SET Index Price (Bt)
2,050.00 - 20.00
1,900.00 - 17.50
1,750.00 - 15.00
1,600.00 - 12.50
1,450.00 - 10.00
1,300.00 A 7.50
1,150.00 - 5.00
1,000.00 - JS\E/TD 2.50
85000 SSSS55338838333Z333I8888R 0:00
§235:88535858535:5838:535¢8
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JWD FINANCIAL DATA

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 3,208 3,562 3,664 3,945 4,169 Profit before tax 277 399 339 427 470
Cost of sales 2,360 2,566 2,700 2,879 3,035 Depre. & amort. 297 294 333 331 324
Gross profit 848 996 965 1,066 1,134 Change in working capital -172 -272 -82 65 103
SG&A 568 698 653 675 713 Other adjustments 95 31 -21 104 -9
Operating profit 80 298 311 392 421 Cash flow from operation 497 452 570 927 888
Other income 33 42 55 40 42 Capital expenditure -1,369  -1,096 -250 -330 -410
EBIT 356 396 418 483 518 Others 27 74 0 0 0
EBITDA 704 738 751 815 842 Cash flow from investing -1,342  -1,022 -250 -330 -410
Interest charge 82 107 189 171 165 Free cash flow -845 -570 320 597 478
Tax on income 50 47 46 69 78 Net borrowings 339 1,242 -403 -332 -202
Earnings after tax 223 243 183 244 275 Capital raised 0 0 0 0 0
Minority interest -2 10 14 12 12 Paid Dividends -255 -252 -206 -251 -275
Normalized earnings 215 340 294 358 393 Others 0 0 0 0 0
Extraordinary items 3 110 97 102 106 Cash flow from financing 84 990 -609 -583 -477
Net profit 225 363 294 358 393 Net change in cash -761 419 -289 14 2
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash & bank deposit 456 886 597 611 613 Growth (%)
Trade receivable 846 952 939 951 971 Revenue 32.4 11.0 2.9 7.7 5.7
Inventory 60 60 67 71 75 EBITDA -3.4 4.9 1.7 8.4 3.3
Other current assets 31 49 48 47 50 Net profit -63.3 61.6 -19.0 21.8 9.8
Total current assets 1,991 2,271 1,971 2,046 2,060 Normalized earnings 71.9 58.2 -13.6 21.8 9.8
L-T investment 708 1,447 1,447 1,447 1,447 Profitability (%)
PP&E 2,816 3,318 3,086 3,042 2,990 Gross profit margin 26.4 28.0 26.3 27.0 27.2
Other assets 350 346 366 398 542 EBITDA margin 21.9 20.7 20.5 20.6 20.2
Total assets 6,330 7,819 9,098 9,145 9,235 EBIT margin 11.1 1.1 11.4 12.3 12.4
Short-term loans 192 1,073 230 300 500 Normalized profit margin 6.7 9.5 8.0 9.1 9.4
Trade account payable 623 696 725 773 815 Net profit margin 7.0 10.2 8.0 9.1 9.4
Current maturity 711 634 1,018 1,006 986 Normalized ROA 3.4 4.4 3.2 3.9 4.3
Other current liabilities 78 60 81 87 91 Normalize ROE 7.1 10.8 9.3 11.3 12.2
Total current liabilities 1,604 2,463 2,054 2,166 2,392 Normalized ROCE 7.5 7.4 5.9 6.9 7.6
Long-term loan 1,277 1,828 2,274 2,264 2,264 Risk (x)
Other LTD 309 258 1,502 1,420 1,251 D/E 1.0 1.4 1.8 1.8 1.8
Total LTD 1,586 2,086 3,776 3,684 3,515 Net D/E 0.9 1.2 1.7 1.6 1.6
Total liabilities 3,190 4,549 5,831 5,850 5,907 Net debt/EBITDA 1.2 2.9 2.4 2.3 2.4
Registered capital 510 510 510 510 510 Per share data (Bt)
Paid-up capital 510 510 510 510 510 Reported EPS 0.25 0.36 0.29 0.35 0.38
Share premium 1,336 1,336 1,336 1,336 1,336 Norm EPS 0.24 0.34 0.29 0.35 0.38
Legal reserve 51 51 51 51 51 EBITDA 0.78 0.73 0.74 0.80 0.82
Retained earnings 304 439 442 464 497 FCF -0.94 -0.57 0.32 0.58 0.47
MI 122 120 114 114 114 Book value 2.96 3.09 3.09 3.12 3.15
Total equity 3,017 3,150 3,153 3,181 3,214 Dividend 0.21 0.25 0.20 0.24 0.27
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 30.7 21.8 25.3 21.0 19.2
Norm P/E 30.7 21.8 25.3 21.0 19.2
Source: Company data, FSS research P/BV 2.5 2.4 2.4 2.4 2.3
EV/EBTDA 13.1 13.7 13.8 12.6 12.0
Dividend yield (%) 2.9 3.4 2.8 3.3 3.6
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Analyst : Yuvanart Suwanumphai
FSSIA

Close 27 November 2020: 56.25
Target: 70.00

Consolidated earnings

YE Dec (THB m) 2019
Operating profit 5,293
Net profit 4,237
EPS (THB) 2.00
vs Consensus (%) -
Core net profit 4,237
Core EPS (THB) 2.00
Chg. In EPS est. (%) -
EPS growth (%) 14.1
Core P/E (x) 24.5
Dividend yield (%) 0.6
Price/book (x) 6.5
ROE (%) 30.0
ROA (%) 7.6

Source: Company data, FSSIA estimates

Share data
Close (27/11/2020)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2020 YTD)
hi, lo, avg (Bt) (2020 YTD)

Source: Setsmart

+24.4%

2020E 2021E 2022E
6,065 7,510 9,350
4,852 6,008 7,480
2.29 2.83 3.53
4.6 9.9 10.9
4,852 6,008 7,480
2.29 2.83 3.53
14.5 23.8 24.5
21.4 17.3 13.9
0.7 0.9 1.1
5.2 4.1 3.3
26.9 26.5 26.3
6.8 6.7 6.9

56.25

1,437.78

49.00/11.04

2,120.00

32.11

119,250.00

556.08

69.25, 29.50, 50.91

SET Index Price (Bt)
2,050.00 96.00
1,900.00 84.00
1,750.00 72.00
1,600.00 60.00
1,450.00 48.00
1,300.00 36.00
1,150.00 24.00
1,000.00 12.00

O L Ettsssczzssssozadssssag
5553558883 555888385588838¢
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MTCFINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Interest Income 9,544 11,880 14,409 17,635 21,554
Interest expense (1,100) (1,527) (2,115) (2,556) (3,068)
Met interest income 8,444 10,353 12294 15,079 18,486
Met fees & commission 796 723 774 806 837
Foreign exchange trading income - - - - -
Securities trading income - - - - -
Dividend income o ] 0 0 0
Other income 76 85 89 94 98
Mon interest income arz2 808 863 Q00 935
Total incoms 9,316 11,161 13,157 15,979 19,421
Staff costs (2,228) (3,009) (3.731) (4,701) (5.876)
Other operating costs (1,875) (2,306) (2,565) (2,872) (3,150)
Operating costs (4,103) (5.314) (6,295) (7,573) (9.026)
Pre provision operating profit 213 5 847 6,862 8,406 10,396
Provision for bad and doubtful debt (586) (554) (F96) (B896) (1,045)
Other provisions - - - - -
Operating profit 4,627 5,293 6,065 7.510 9,350
Recurring non operating income ] 4] 4] ] ]
Associates ] 4] 4] ] ]
Goodwill amortization - - - - -
Mon recurring items ] 4] 4] ] ]
Profit before tax 4,627 5293 6,065 7.510 9,350
Tax (913) (1,056) {1.213) (1,502) (1,870)
Profit after tax 3713 4,237 4,862 6,008 7,480
Minority interests 0 ] 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 3,713 4237 4,852 6,008 7,480
Mon recurring items & goodwill (net) - - 4] ] ]
Recurring net profit 3,713 4237 4,852 6,008 7,480
Per share (THB)

Recurring EPS * 1.75 2.00 229 283 353
Reported EPS 1.75 2.00 229 283 353
DPS 026 0.30 0.34 0.43 0.53
Growth

Met interest income (%) 379 226 187 227 226
Mon interest income (%) 290 (7.3) 6.8 43 39
Pre provision operating profit (%) 37T 12.2 17.4 225 237
Operating profit (%) 49.0 14.4 14.6 238 245
Reported net profit (%) 48.5 14.1 14.5 238 245
Recurring EPS (%) 48.5 14.1 14.5 238 245
Reported EPS (%) 48.5 14.1 14.5 238 245
Income Breakdown

Met interest income (%) 90.6 92.8 93.4 94 .4 952
Met fees & commission (%) 85 6.5 59 5.0 4.3
Foreign exchange trading income (%) - - - - -
Securities trading income (%) - - - - -
Dividend income (%) - - - - -
Other income (%) 0.8 0.8 0.7 0.6 0.5
Operating performance

Gross interest yield (%) 2217 21.40 2033 19.81 19.97
Cost of funds (%) 352 3.84 4.14 3.96 3.96
Met interest spread (%) 18.65 17.56 16.19 1585 16.01
Met interest margin (%) 19.6 187 17.3 16.9 17.1
Costlincome(%) 44.0 47.6 AT.8 4T 4 46.5
Cost/lassets(%) 95 9.6 8.9 8.5 8.4
Effective tax rate (%) 02 0.2 0.2 0.2 0.2
Dividend payout on recurring profit (%) 148 15.0 15.0 15.0 15.0
ROE (%) 349 30.0 269 265 263
ROE - COE (%) 241 192 16.1 18.7 155
ROA (%) 86 7.6 6.8 6.7 6.9
RORWA (%) - - - - -

* Pre exceptional, pre-goodwill and fully diluted

Sources: Muangthai Capital; FSSIA estimates
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MTCFINANCIAL DATA

Balance Sheet (THE mi) Year Ending Dec

Gross cusbomes boans 48047 0,338 72405 90 507 108,608
Total provisions (1. 4959) (1. 715) (1,944 {2,6559) (3.270)
irlerest i LS pE TS Li] [i] 1] u] o
MHet customer loans 46,548 58,623 70,461 AT Ban 105,338

Cagranmrmimgen Soecuriies.
Trading secunties

Irpepestrnent securibies. o o 1] 0 o
Cash & equivalents asn TEZ 1,377 1,049 1387
Ohwer infereshng assets - - - - -
Tarngible fooed assets 1265 1,778 2,353 3113 4119
Assoaaghes - - - - -
Geposdwill - - - - -
Crtheier infangpible J5sets . - - - -
Crthvar assels 445 BT 5,704 6,147 6820
Total assels 49,146 61,872 9,595 ag,157 117,663
Customer deposits. L] L1} u} o o
Biark deposats. - - - - -
Crthvier indlenest bearing labilibes 35460 44 135 57947 71,010 84 051
Mo inberest beanng liabiltes 1387 1,764 1,852 1,584 2042
Totod liabilities 36847 45,900 59,799 72,955 BE, 103
Share capital 2120 2,120 2,120 2120 2120
Beseress 10,193 13,863 17,988 23004 29453
Total equity 12,313 15,983 20,108 25,214 N.573
Minority inlerests (1) {12} (12} {12 (12
Total labilities & equity 49,146 61,872 79,595 98,157 117,663
Supplementary lems

Risk wanghted assets (RWWA) iz sy nia nfa na
Averages inlerest eaming assets 43 050 55 500 70,83 89 026 107,910
Avir s irdenest beanng habshises 31,260 ¥9,7ea 51,042 64,479 TT.536
Teer 1 capital n'a na nia nfa n'a
Total cagpital L] 1] ] o o
Gross non perlormirsg koarns (MPL) 540 621 1,005 1,638 1,765
Per share (THE)

Bock value per share 581 T.B4 948 11.89 1489
Tangibhe book value per share 581 T.54 9.48 1189 1489
Growth

Geross ousbomer boans MG 256 0.0 5.0 200
Anvir aipe IrfErEs] Barming assels 403 289 T 56 .2
Total assel (%) 320 259 a1 229 19.9
Risk weighted xzsets (%) - - - - -
Customer deporsts (90) - - - - -
Leverage & capital measures

Customer loanideposts (%) - - - - -
Equityi'assets (%) 251 258 252 »x7 268
Tangibbe equity'assets (%) 251 258 5.2 »=7 268
WAl arssads (%) = - - - =
Tier 1 CAR (%) - - - - -
Total CAR (%) - - - - -
Msset Cueality

Change in MPL (%) 224 151 &5.0 50.0 15.0
MNPL/groes loans (%) 1.1 1.0 1.4 1.7 1.6
Total provisionahgross boans (95%) 31 28 27 2.4 30
Total provisions™PL (%) 27T 2759 1896 1729 1848
Recurring PYE (x) * 280 245 21.4 7.3 13.9
Recurring FVE ) tanged price (x) 4000 350 il 7 19.8
Resporied PVE (x) 280 245 21.4 7.3 139
Divvidand yield (%) 148 15.0 15.0 15.0 150
Ptk (=) B4 65 52 4.1 33
Pricafangible book (x) B4 65 52 4.1 33
Pricafangibde book ) targed price (x) 121 93 7.4 5.9 4.7

* Pre excepbonal, pre-goodeill and fully dilubed

Sources: Muangthas Cagpital; FSS1A estimabes
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SYNEX 4

una. Iuiia (Usznealng)

THAI CAC
Declared

mls 4Q20 s]'avlaifmLauﬁ'nzm’mm‘snﬁ’maw‘i'usl%n'ﬁm'lﬂ%uﬁl
Apple %aaninilnownq uaz muﬂmmaummmmm uailnnis
Ay JWNA lUARTUEN uAAIe Product _mix AarlRean
mlsUnG +7.1% Q-Q, +45.7% Y-Y 1il 150 a1mun mimuTmTu
3 2021 ANLHOINNITARAIVOIATHGAD MINTVDI 5G M3t
VYA UVBINATFUALPNTY 39859Aa1A Gaming 1281867
2819370152 langninanaasnana Enterprise uaz Consumer
mlunalagsearznlalaisnn ﬂm‘“mmnumﬁmuumitww
amwnﬂsmumufﬂﬂmtﬂ'\ 5% iguNy 9M20 1 4.5% L31A1AN 1S
1 2020-2022 mu'[maaﬂ 16.9% CAGR i’]ﬂ’m%ﬂ%ﬁ]u%&l PEG
g9 1 Wiuazennin PE wasluadail 17 in 15geasunsiinga
e thuang 17 uan (PE 21 11)

LL‘]JTH»G] Apple HGVLNLaaNNHGﬂIRG ﬂ']ﬂﬁlaﬂw\‘lﬁnﬂlﬁﬂl 5G ‘Vi%%
fls 4Q20

mgmswmum (27 w.g. 2020) \Jwinssuay iPhone 12 uUIn
wmmimuuu’ﬂmmammmn’n‘f}mm mamnwwuﬂmmamu
Jud Apple awmamalmwwnuanasumaasumﬂiufau 5G usitie
iPhone TI0f9 iPad ua Apple Watch VI’JNmﬁmUﬂauﬂmumm
Toymen Supply 7 kitRgswanuanudasmsluaaafidgs (Jaym
Supply 3z zHanAMEAIGBT RIS Muuya@mﬂlu 1Q21) ﬁsmaunu
mM3usIwig iPhone iuﬁlm‘ﬂuaﬂmw 4Q19 93 40 0 nliwle
4Q20 TzapTIAT1Y, LA 6.0% Y-Y ud +19.5% Q-Q iilu 8,8
WURIULIN LmLma'nm"liﬂnmmLmuielvlmwﬂamwmvlimumummu
mmﬂu 4.39% n 3.13% lu 4Q19 9 Product mix NANFAFIU
AuAnau Enterprisg LAWY usin1ainazdnin 3020 nadluszags
4.83% mnmsmmumma@muﬂaﬂmﬂmﬂwmanamﬂuaumm
mnu"lumun imenarlsyné 4Q20 71 150.5 SULIN +7.1% Q-Q,
+45.7% Y-Y 1Jumlsundnid 589.0 suun +39.3% Y-Y duils
ang +15.1% Y-Y Luaomnﬂnauumvl,smnammamﬂawmmumﬂ

V(Elmm Enterprise iiuaaialvafinanle amefiaara Gaming Tn
P

a@m‘mni‘sﬂuﬂ 2021 a@lammaamaﬂa@mmm raailsvasvsen
mi‘nmumiao‘ﬂ‘lﬂmamwwmmmaammﬂmﬁm‘wwﬂmams
soliuazsn Iviadszpa SYNEX IE5uduusud Huawei Lﬂum“ﬁ
Tssluaanait aumﬂauuuamﬂmvli“numuslm“@uao 5-10% &%3L
§AmMNTIY, Gaming fadulaagnasaiios uazd Gaming ecosystem
nanWaIw LmumsaﬁﬁmUﬂmauﬁa Console Lazel pC sunn
Laumm‘numglm ml%waaﬂLLuULﬂma‘swmmaa mmomm Vl,@r;‘i
LU UIUNNTR ml}jwatﬂauLmusl,um‘smwmwu‘numu gmumua
ﬁvl,muﬂiwaummmmmmmwmmummwmmmwmmu aaa
Lﬂ&ls’ﬁ]dEJ\‘]LG]]JIG]VL@]NHSWWSUM]GL‘LLW]JEJ’]EJG]E]’]@] Gaming aiiiaslud
Wi uanmnu Apple ldaan cPU (Central Processing Unit) gl
muldda Apple Silicon (M1) mawﬂswaﬂﬁmwmmﬂmuunu CPU
W@alusanwingGy wwmmswaotﬂﬂiuiaﬂuiauLﬂuﬁaam%uu
80A118989 SYNEX lupuiaa ﬂiwnaum.l Product, mix 7ivileaas
ﬂuuLﬂmmmm’mﬂ"l,imummwu 28177 5% NUSEnas e

El\iﬂ\ill%“‘%’lsﬁa i’]ﬂ’llfﬂ’l‘lﬁ&l’lﬂ 17 U

dvasdszanmmarnlst 2020-2022 dulaade 16.9% CAGR 21N
603.0 suunnludiids 824.3 mumﬂﬂ 2022 swm%uﬂawuﬂsu
U 17% PNUNIATEFAUNEW uAsIN 2021PE 16.6 L'm Ao
PEG Wit 1 1nin PE aaeluadad 17 i1 geesuuzsinda agsnen
whwane 17 uan (PE 21 i, PEG 1.3)

Analyst : Jitra Amornthum Register No.: 014530
Assistant Analyst: Nanpicha Chungsiriwat

Close 27 November 2020: 14.00
End 2021 Target: 17.00

+21.4%

Consolidated earnings

BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 524 603 713 824
Net profit 524 603 713 824
Normalized EPS (Bt) 0.62 0.71 0.84 0.97
EPS Bt) 0.62 0.71 0.84 0.97
% growth -34.0 15.1 18.2 15.7
Dividend (Bt) 0.47 0.43 0.50 0.58
BVshare (Bt) 3.79 4.05 4.37 4.44
EV/EBITDA (x) 31.2 26.8 22.1 18.9
Normalized PER (x) 22.6 19.7 16.6 14.4
PER (x) 22.6 19.7 16.6 14.4
PBV (x) 3.7 3.5 3.2 3.2
Dividend yield (%) 3.4 3.0 3.6 4.2
ROE (%) 13.4 17.7 20.0 22.1
YE No.of shares (million) 847 847 847 847
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (27/11/2020) 14.00
SET Index 1,437.78
Foreign limit/actual (%) 49.00/40.54
Paid up shares (million) 847.36
Free float (%) 25.31
Market cap (Bt mn) 11,863.06
Avg. daily T/0 (Bt mn) (2020 YTD) 36.28
hi, lo, avg (Bt) (2020 YTD) 17.50, 3.60, 11.78
Source: Setsmart
SET Index Price (Bt)
2,050.00 24.00
1,900.00 21.00
1,750.00 18.00
1,600.00 15.00
1,450.00 12.00
1,300.00 9.00
1,150.00 6.00
1,000.00 ;E(LEX 3.00
89000 SS5S5S55833833333233338I888R 0:00
5853558535858 585853§3
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SYNEXFINANCIAL DATA

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 38,196 34,804 32,339 36,814 40,495 Net profit 721 524 603 713 824
Cost of sales 36,578 33,475 30,893 35,164 38,667 Deprec. & amortization 43 46 34 39 43
Gross profit 1,618 1,329 1,446 1,649 1,828 Change in working capital 922 652 2,074 -324 84
SG&A 871 833 867 913 968 Other adjustments 86 183 202 -64 -159
Operating profit 748 496 579 736 860 Cash flow from operations 71 101 2,914 364 792
Other income 57 84 97 92 101 Capital expenditure 123 -149 -105 -85 -63
EBIT 804 579 676 828 961 Others 76 -179 56 -34 -10
EBITDA 848 625 710 867 1,004 Cash flow from investing 200 -327 -49 -119 -73
Interest charge 56 75 37 M4 40 Free cash flow 271 226 2,865 245 719
Tax on income 172 120 147 178 206 Net borrowings 747 526  -2,557 205 -182
Earnings after tax 576 384 492 609 715 Equity capital raised 0 0 0 0 0
Minority interest 14 39 97 103 109 Dividends paid -424 -389 -362 -428 -495
Normalized earnings 721 524 603 713 824 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 323 137 -2,919 -222 -677
Net profit 721 524 603 713 824 Net change in cash 53 -89 -54 23 42

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 257 166 112 135 177 Growth (%)
Account receivable 5,901 5,606 5,390 5,414 5,547 Revenue 17.8 -8.9 -7.1 13.8 10.0
Inventory 3,498 3,254 3,234 3,506 3,266 Net profit 15.7 -27.4 15.1 18.2 15.7
Other current asset 1,089 1,151 841 976 891 Normalized earnings 15.7 -27.4 15.1 18.2 15.7
Total current asset 10,745 10,177 9,576 10,030 9,881 Profitability ()
Investment 366 527 593 601 610 Gross profit margin 4.2 3.8 4.5 4.5 4.5
PPE 378 357 351 348 341 EBIT margin 2.1 1.7 2.1 2.2 2.4
Other asset 21 280 264 290 291 Normalized profit margin 1.5 1.2 1.8 1.9 2.0
Total assets 11,701 11,342 10,784 11,269 11,123 Net profit margin 1.9 1.5 1.9 1.9 2.0
Short term loan loans 4,292 5,104 2,722 2,871 2,663 Normalized ROA 5.2 3.0 5.0 6.1 7.0
Accounts payable 3,037 2,159 3,944 3,916 3,894 Normalize ROE 20.2 13.4 17.7 20.0 22.1
Current maturities 698 495 301 344 367 Risk x)
Other current liabilities 354 300 291 331 327 DE 2.79 2.53 2.14 2.04 1.95
Total current liabilities 8,380 8,058 7,258 7,463 7,250 Net DE 1.61 1.71 0.87 0.86 0.79
Long-term debt 161 0 0 0 0 Per share data Bt)
Other LT liabilities 75 71 91 103 107 Reported EPS 0.94 0.62 0.71 0.84 0.97
Total LT liabilities 236 71 91 103 107 Normalized EPS 0.77 0.64 0.70 0.84 0.97
Total liabilities 8,616 8,129 7,348 7,566 7,358 FCF -0.35 -0.27 3.38 0.29 0.85
Registered capital 800 880 880 880 880 Book value 4.00 3.79 4.05 4.37 4.44
Paid up capital 770 847 847 847 847 Dividend 0.34 0.47 0.43 0.50 0.58
Share premium 351 351 351 351 351 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 80 88 88 88 88 Valuations
Retained earnings 1,809 1,858 2,079 2,346 2,409 PE 14.9 22.6 19.7 16.6 14.4
Shareholders' equity 3,085 3,213 3,436 3,703 3,766 Norm PE 14.9 22.6 19.7 16.6 14.4
PBV 3.5 3.7 3.5 3.2 3.2
EVEBITDA 22.4 31.2 26.8 22.1 18.9
Dividend yield @) 2.4 3.4 3.0 3.6 4.2

Source: Company data, FSS research
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Consolidated earnings

BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 1,380 1,612 2,258 2,270
Net profit 1,411 1,616 2,258 02,270
Normalized EPS (Bt) 1.71 1.99 2.79 2.81
EPS (Bt) 1.74 2.00 2.79 2.81
% growth -24.5 14.6 39.7 0.5
Dividend (Bt) 1.45 1.73 2.37 2.39
BV/share (Bt) 10.72 11.02 11.44 11.88
EV/EBITDA (x) 13.5 11.9 8.8 8.8
Normalized PER (x) 18.9 16.2 11.5 11.5
PER (x) 18.5 16.1 11.5 11.5
PBV (x) 3.0 2.9 2.8 2.7
Dividend yield (%) 4.5 5.3 7.4 7.4
ROE (%) 15.9 18.1 24.4 23.6
YE No. of shares (million) 809 809 809 809
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (27/11/2020) 32.25
SET Index 1,437.78
Foreign limit/actual (%) 49.00/6.21
Paid up shares (million) 808.61
Free float (%) 61.94
Market cap (Bt mn) 26,077.70
Avg. daily T/0 (Bt mn) (2020 YTD) 72.32
hi, lo, avg (Bt) (2020 YTD) 36.00, 20.60, 29.95
Source: Setsmart
SET Index Price (Bt)
2,050.00 52.00
1,900.00 + 47.00
1,750.00 42.00
1,600.00 - 37.00
1,450.00 + 32.00
1,300.00 + 27.00
1,150.00 + 22.00
1,000.00 -+ i\% 17.00
850.00 12.00
TUTETOOSRARRRAARTAIIIR]
EESRFEP5535R2558485583
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TVO FINANCIAL DATA

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 24,869 23,587 24,631 26,601 27,932 Net profit 1,867 1,411 1,616 2,258 2,270
Cost of sales 22,070 21,231 21,872 23,010 24,300 Depre. & amortization 339 371 381 406 431
Gross profit 2,800 2,357 2,759 3,591 3,631 Change in working capital 1,503 -440 -117 -375 -317
SG&A 754 761 770 878 894 Other adjustments -103 -50 -16 4 19
Operating profit 2,046 1,595 1,989 2,713 2,737 Cash flow from operations 3,607 1,292 1,864 2,294 2,403
Other income 155 153 VAl 173 168 Capital expenditure -452 -608 -197 -500 -484
EBIT 2,201 1,749 2,060 2,886 2,905 Others 16 -17 2 -4 -3
EBITDA 2,540 2,120 2,441 3,293 3,336 Cash flow from investing -436 -625 -195 -504 -487
Interest charge 3 3 4 3 3 Free cash flow 3,170 667 1,669 1,790 1,916
Tax on income 398 352 408 578 582 Net borrowings -787 -270 25 0 0
Earnings after tax 1,799 1,394 1,648 2,305 2,320 Equity capital raised 0 0 0 0 0
Minority interest -39 -45 -63 -53 -56 Dividends paid -1,585  -1,213  -1,374  -1,919  -1,930
Normalized earnings 1,766 1,380 1,612 2,258 2,270 Others 8 37 -34 10 7
Extraordinary items 102 30 4 0 0 Cash flow from financing -2,364 -1,446 -1,383 -1,909 -1,923
Net profit 1,867 1,411 1,616 2,258 2,270 Net change in cash 807 -779 286 -120 -7
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,530 754 1,038 918 911 Growth (%)
Accounts receivable 1,177 1,182 1,124 1,286 1,350 Revenue 1.2 -5.2 4.4 8.0 5.0
Inventory 5,382 6,625 6,891 7,250 7,656 EBITDA 30.7 -16.5 15.2 34.9 1.3
Other current assets 1,330 516 1,225 1,027 1,028 Net profit 40.8 -24.5 14.6 39.7 0.5
Total current assets 9,419 9,078 10,278 10,480 10,945 Normalized earnings 31.8 -21.8 16.8 40.0 0.5
Investments 71 82 82 82 82 Profitability (%)
Plant, property & Gross profit margin 11.3 10.0 11.2 13.5 13.0
equipment 2,791 3,026 2,845 2,938 3,007 EBITDA margin 10.2 9.0 9.9 12.4 11.9
Other assets 73 78 83 87 89 EBIT margin 8.8 7.4 8.4 10.9 10.4
Total assets 12,354 12,264 13,288 13,588 14,124 Normalized profit margin 7.1 5.9 6.5 8.5 8.1
Short-term loans 326 0 0 0 0 Net profit margin 7.5 6.0 6.6 8.5 8.1
Accounts payable 1,419 2,248 2,337 2,459 2,596 Normalized ROA 16.0 11.7 13.3 17.9 17.3
Current maturities 0 0 0 0 0 Normalize ROE 20.8 15.9 18.1 24.4 23.6
Other current liabilities 328 312 320 346 363 Normalized ROCE 24.5 19.0 21.8 29.5 28.6
Total current liabilities 2,073 2,559 2,657 2,804 2,960 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.3 0.3 0.3 0.3 0.3
Other non-current liab. 120 157 123 133 140 Net D/E 0.1 0.2 0.2 0.2 0.2
Total non-current liab. 120 157 123 133 140 Net debt/EBITDA 0.8 1.2 1.2 0.9 1.0
Total liabilities 2,193 2,716 2,780 2,937 3,099 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.31 1.74 2.00 2.79 2.81
Paid up capital 809 809 809 809 809 Normalized EPS 2.18 1.71 1.99 2.79 2.81
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 3.14 2.62 3.02 4.07 4.13
Legal reserve 94 94 94 94 94 Book value 10.47 10.72 11.02 11.44 11.88
Retained earnings 5,091 5,287 5,532 5,871 6,227 Dividend 1.90 1.45 1.70 2.37 2.39
Minority Interests 377 385 397 401 420 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 8,845 9,049 9,307 9,650 10,025 Valuations (x)
P/E 14.0 18.5 16.1 11.5 11.5
Norm P/E 14.8 18.9 16.2 11.5 11.5
P/BV 3.1 3.0 2.9 2.8 2.7
EV/EBITDA 11.0 13.5 11.9 8.8 8.8
Source: Company data, FSS research Dividend yield (%) 5.9 4.5 5.3 7.4 7.4
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FINANSIA Universe

WAUIBLAG: w”a.ynﬁmﬂmﬁumﬂﬂf"ﬁmuua”wTu&/‘“@’?ﬁnnZi/mnm Aspen
nIanaTIasaUTayariauTayIL

dqUAnuningnaviu (Stock Recommendation)
Dividend Yield (%)

Price (Bt/sh Upside EPS growth (%] PE (x PBV (x]
Rec 27-Nov-20 2021TP % 2019 2020F 2021F 2019 2020F 2021F 2019  2020F  2021F 2019  2020F  2021F

BBL SELL 12250 11800 -3 1% 14 434 164 653 1154 999 055 053 062 571 327 408
KBANK  HOLD 11350 11800  40% 07 385 111 701 1141 1028 067 065 062 362 264 441
KKP HOLD 49 50 6400 91% 10  -145 108 700 819 733 09 090 08 1010 606 859
KTB SELL 11.20 1020 -89% 25 338 149 536 890 775 045 046 044 714 333 455
SCB SELL 89 25 7000 -216% 00 349 05 757 1162 1168 076 074 072 B9 392 392
TISCO HOLD 80 25 8800 9.7% 37 02 116 884 984 882 164 162 154 966 610 935
VB SELL 113 109 35% 439 713 94 761 444 406 028 053 050 364 177 354
Sector 745  10.65 972 076 0.77 __ 0.74
ASAP SELL 206 1560 -27 2% nm nm nm nm nm 1574 106 106 107 000 000 291
ASK BUY 21,60 2600 157% 55 27 50 886 910 867 141 133 126 788 741 787
KTC SELL 5175 4400 -150% 75 20 125 2418 2468 2194 677 583 504 170 166 187
LT BUY 322 520 615% 120 a7 121 642 619 553 061 065 070 745 621 745
MTC BUY 56 25 7000 244% 141 146 238 2818 2458 1985 747 593 473 0563 060 076
s11 BUY 6.50 1045 608% 194 119 122 756 675 602 152 137 120 662 738 831
SAWAD  BUY 59 50 7200 210% 131 212 247 2183 1801 1444 419 3562 28 308 029 035
TCAP SELL 3525 3300 -64% 38 203 397 479 601 996 061 057 055 738 851 851
THANI BUY 384 430 120% 37 360 135 738 1154 1017 189 159 185  7&5 443 495
T BUY 8.35 1180 413% 230 73 8.3 028 772 743 079 076 072 65 677 733
Sector 1330 1639 1587 2.63 __ 2.26

SELL 2130 17.00  -202% 17 829 804 690 082 077 071 _
S 829 804 630 082 077 0.1
_
BAFS BUY 24 20 3000 240%  -105 1641 1582 1466 237 232 218 517 517 517
BANPU  SELL 8.75 830 51% nm nm &5 nm 816 763 063 060 058 68 411 423
BCP HOLD 1980 2100 61% 297 nm 1484 1574 nm 1120 036 041 033 404 101 657
IRPC BUY 282 420  48.9% nm nm 108 nm 738 666 069 065 061 36 674 745
PTT BUY 4175 6000 437% 223 330 02 1283 965 967 136 124 122 479 359  B6D
PTTEP HOLD 10050 10100 05% 348 549 210 818 1813 1498 112 109 106 5987 331 401
SPRC HOLD 7.35 800  88% nm nm 2499 nm nm 552 099 112 103 245 272 1088
TOP BUY 4975 6200 246%  -38.2 44 107 t6A7  isds 735 085 079 075 302 209 613
Sector 12.79  11.86 1.03
GGC BUY 9.25 1250 35 1% nm 3595 1319 10071 2192 945 098 092 087 378 432 432
VL BUY 30 25 3600 190% 802  -434 2132 3234 5711 1823 132 131 123 116 066 205
PTTGC BUY 59,00 6900 169% 708 nm 5676 2277 om 1437093 L0t 100 338 T 1o 607
Sector 2615 803.85 __15.45 1.03
_

BUY 46.00 5100 109% 222 212 531 2821 3578 2337 7134 662 567 065 174 217
Bere BUY 14 50 1740 200% 188 85 235 1609 1483 1201 187 164 162 441 448 483
BGRIM BUY 50.00 6300 260% 251 271 807 5591 4399 2435 463 440 396 074 160 200
GPSC BUY 7250 11200 545% 209 850 258 5034 2722 2163 203 195 187 179 234 262
GULF BUY 36 25 4800 324% 613 796 810 1583 7775 4297 1007 586 540 072 063 110
GUNKUL  BUY 248 320 290% 970 07 74 1026 1033 962 205 186 172 548 605  7.26
TPCH BUY 11 50 1500  304% 16 562 79 1283 827 766 167 144 125 180 217 261
W BUY 12 30 1450 179% 101 51 30 1569 1494 1450 375 3567 332 48 528 569
Sector 4194 3692 2611 418 342 310

BUY 7.20 850 181% -206 306 156 7.38 57 0.86 0.8 07 556 6.9
con BUY 4475 6000  453% o et 2o i mer zoes| sl 240l 23| am ivel 21
LH BUY 8.10 980 210% 43 438 396 966 172 123 185 18 17 864 51 6.8
LPN SELL 406 320 212% 81 347 27 477 731 751 046 045 044 1478 936 936
ORI BUY 7.90 900 139% 29 104 109 5.98 6.7 60 201 17 15 633 63 6.8
PSH SELL 12 60 1000 -206% -110 477 179 515 98 84 065 07 07 1230 103 115
aH BUY 232 280 207% 249 272 157 8.71 120 103 092 09 08 862 52 6.0
sC HOLD 280 280 00% 137 86 99 577 63 70 067 06 06 679 64 57
SIRI SELL 0.81 080 -12% 169 540 182 503 109 93 037 04 03 1481 62 6.2
SPALI SELL 18 70 1770 53% 64 158 162 743 88 76 108 1009 535 45 53
Sector 9.66 129 117 114 1.07

Contractor

ARROW  BUY 7.50 850 133% 336 36 101 930 966 877 159 157 146 533 533 600
cK BUY 1860 2400 290% -287 508 697 1772 3605 2257 115 113 109 215 108 167
PYLON  HOLD 404 420 40% 275 319 228 1091 1603 1306 188 182 172 668 668 693
SEAFCO  SELL 515 440 146% 112 473 05 930 1764 1756 234 219 207 58 291 291
STEC BUY 13.30 1700 278% 82 383 222 1367 2217 1814 139 133 120 338 150 188
Sector 1457 2531 19.03 _ 1.67 161 1.51

AMATA  SELL 16.40 N Y N N X I ¥
Sector 10.83  17.89 _ 13.85 125 _ 1.21
_
DCC BUY 226 290 283% 06 326 1680 1267 1238 393 389 370 575 796 885
DRT BUY 5.95 730 227% 352 60 5 987 1050 1026 250 229 213 672 683 706
EPG HOLD 585 630 77% 186 66 70 1526 1633 1756 159 165 1562 25 410 410
scc BUY 37700 44500 180%  -285 32 74 1413 1369 1274 161 153 144 371 398 411
Sector 1430 1374 1287 241 231 2.20

Page 16 of 20



+INANSIA

ALWAYS A STEP AHEAD

dquddnuusingnaiu (Stock Recommendation) #12

Dividend Yield (%)

Price (Bt'sh Upsid EPS growth (%] PE (x PBV (x
Rec 27 -Nov-20 2021TP i‘}fni 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F

ADVAMC BUY 179.50 216.00 20.3% 51 -11.8 39 1711 19.39 18.67 770 65958 5.72 4.07 362 373
INTUCH BUY 5525 6525 18.1% -13.3 4.4 32 17.78 17.03 16.51 512 4.30 4.49 4.80 481 4.65
INSET BUY 3.64 4.20 15.4% 174 -T.4 12.0 13.48 14.56 13.00 2.62 2.51 2.38 412 302 3.30
ITEL BLUY 2.94 3.80 29.3% 36.1 105 19.0 16.24 14.70 12.35 1.72 1.49 1.41 1.46 204 204
DTAC BUY 3775 45.00 19.2% nm 1.9 -19.6 16.49 16.18 2013 3.60 343 3 7.68 503 397
MFEC SELL 4.90 420 14 3% nm 249 56 9.60 932 583 1.18 1.20 1.13 714 714 7. 55
SYMNEX BLUY 14.00 17.00 21.4% -27 4 17 5 152 22 64 1927 16.72 3.69 347 3 336 314 357
THCOM SELL 535 4.00 -252% nm nm nm nm nm nm 0.38 0.39 042 0.00 0.00 0.00
TRUE BLUY 3.30 370 12.1% -19.9 nm nm 19.54 nm 169.41 0.87 0.90 0.89 273 0.00 0.00
Sector 17.94 21.38 20.66 2.99 2.80 2.66

BEC SELL 615 360 -41.5% nm nm nm nm nm nm 223 252 2.70 000 0.00 0.00
JKM SELL 9.05 490 -4589% 11.9 5.6 7T 19.26 2040 18.95 2 239 217 1.55 1.565 1.55
MAJOR SELL 1910 15.00 -5.8% -8.9 nm nm 1460 nm 2081 252 292 256 524 0.00 4 61
PLAMNB HOLD 6540 T7.00 9.4% 4.4 -82.1 4459 3343 136.83 3423 3.90 3.81 3.66 234 0.00 1.88
WORK SELL 13.20 12.00 -9.1% -55.0 -23.3 59.8 36.67 4778 29.89 1.30 1.27 1.25 227 0.00 220
RS BLUY 17.50 2200 25 7% -29.5 597 191 48.61 30.44 25585 9.89 8.50 7.95 1.71 1.66 314
WG SELL 785 670  -14.6% 10.7 -85.8 5281 6260 441.81 70.34 5.30 523 5.00 1.27 0.00 0.51
Sector 40.42 -377.34 44.84 3.91 3.80 3.61

BEAUTY HOLD 1.58 1.65 4 4% -T6.5 nm nm 2043 nm 2568 4.39 4 65 479 506 0.00 1.90
BIG SELL 0.58 050 -13.8% -62.2 -24.0 253 9.85 12.95 10.34 1.13 1.10 1.06 517 345 517
BJC HOLD 3775 38.00 0.7% 94 -28.9 19.0 2078 2924 24 56 1.31 1.28 1.24 241 1.72 2.04
CPALL BLUY 61.75 7700 24 T% 6.8 -25.3 23.8 24 83 3323 26.84 781 6.62 577 202 1.20 1.49
DOHOME BLUY 13.40 15.00 11.9% 484 -19.4 30.7 2913 36158 27 67 385 4.06 3.80 1.42 1.04 1.42
FSMART SELL 740 G50 -122% 02 -1.6 1.2 10.13 10.30 1017 4. 48 4.13 3.98 .92 784 T.43
FTE BLUY 1.67 200 27 4% 91 6.3 9.3 663 624 571 1.23 077 0.74 .92 592 955
GLOBAL BLUY 17.40 2250 29 3% 4.5 38 281 34 52 3364 2627 4.54 439 4.01 1.44 1.15 1.44
HMPRO HOLD 1510 16.50 9.3% 10.0 -19.7 252 3215 40.08 31.99 9.38 5.99 5.53 252 1.99 252
IT SELL 2.48 200 -194% -54.7 -26.3 44 .4 3718 5048 34.95 0.86 0.84 0.62 1.21 242 2.82
LOXLEY BLUY 1.45 1.80 24 1% nm nm 14.6 nm 15.41 13.44 0.67 0.65 0.63 0.00 345 345
MAKRO BUY 42.00 50.00 19.0% 51 -1.1 18.1 3228 32.65 27.64 9.73 914 §.35 229 214 252
RSP BUY 1.72 470 173.3% -3.7 -8.6 13.7 8.71 953 §.38 0.70 067 0.60 7.56 §.14 §.14
Sector 27.08 33.29 27.02 3.83 3.64 3.41

DELTA SELL 236.00 158,00 -33.1% 42 .4 129.9 15.3 99.45 4327 3752 5.92 7.97 7.35 076 1.39 1.60
HAMNA HOLD 4350 46.00 5 7T% -24.0 -9.9 332 19.40 2153 16.16 1.70 1.63 1.67 3.36 299 4.02
KCE BLUY 40.00 44.00 10.0% -53.6 20.8 81.0 50.20 41.585 2295 4.00 3.958 3758 1.75 213 3.08
SV SELL 4.94 440  -10.9% -53.7 2.8 16.8 3011 29.30 2510 1.39 1.34 1.24 39.07 1.82 1.82

Sector 63.85 38.99 31.01 4.00 3.72

&

CBG BUY 120 50 15000 24 5% 1161 43 2 169 4808 3357 2872 1406 1250 1106 141 208 244
CPF UR 2925 UR nm 1 36.1 25 1643 1208 1178 150 132 121 233 274 291
GFPT BUY 13.60 1660  14.7% 152 75 18.3 1426 1542  13.04 1.4 1.33 1.24 147 147 1.91
ICHI SELL 11.10 1100 09% 8260 29 1 148 3542 2743 2389 232 230 227 315 324 360
DISHI HOLD 43.00 4600  70% 217 346 129 653 9.99 699 243 231 216 466 279 428
osP BUY 37 00 4300  162% 84 25 150 3410 3328 2893 622 600 675 270 241 276
M BUY 5575 6300  130% 12 531 1166 1972 4821 2225 389 360 355 466 213 409
NRF SELL 6.60 575 -129% 556 1250 1111 16500 7333 3474 795 344 325 000 061 1.06
RBF BUY 9.60 1200 250% 322 54.8 209 5443 3516 2909 495 482 466 186 229 271
SAPPE BUY 22 50 2700  200% 147 02 136 16.93 1685 1492 259 248 234 369 382 427
STA SELL 2725 1420 -479% 216 12.0 61 2595 2318 2185 167 162 1.49 0.00 1.50 1.91
TACC BUY 6.65 740  113%  137.0 19.1 98 2494 2095 1907 578 573 564 361 461 496
TKN HOLD 1110 1200 81% 202 242 286 4183 3367 2618  T16 698 665 234 270 306
TU BUY 15 30 1800 17 6% 17 2 126 12.0 1913 1342 1198 152 144 135 307 359 399
™vVO BUY 32.25 3900 209% 245 146 397 1843 1614 1155 301 293 28 450 536 735
XO BUY 9.70 1160 196% 450 1623 234 3378 1288 1682 513 443 401 165 464 361
ZEN BUY 12.20 1400 148% 429 nm nm 3446 nm 2218 255 268 257 166 000 1.64
Sector 21.64  18.63 _ 16.49 434 388 3.65

ANV SELL 210 200 -4 8% nm nm nm nm nm 3124 051 055 054 000 000 429
ACT SELL 66 25 6200  64% 06 778 605 3782 17125 10669 612 591 564 1685 063 086
BEM BUY 9.30 1100 183% 22 629 1061 2616 7041 3415 366 355 338 1.61 054 1.51
JWD BUY 830 1000 205% 423 183 205 2334 2857 2372 263 268 266 301 2.41 301
LEO SELL 6.00 444 260% 444 269 263 2308 3158 2500 984 341 321 0.00 150 200
PR BUY 7.95 1300 635% 438 6.0 16.1 1942 1330 1146 273 232 208 262 262 37T
Sector 3593 13322 722 4.26 3.07 292

BDMS BUY 22 50 2700 200% 688 500 140 2304 4604 4040 427 412 400 1.96 133 178
BH SELL 126 50 12400 20% a7 577 972 2460 5813 2948 455 509 476 233 1.80 1.74
BCH BUY 14.30 2000 39.9% 42 73 122 3142 2928 2609 511 518 469 1.54 1.61 182
CHG BUY 260 330 26.9% 145 5.8 211 3939 3724 3075 765 722 667 1.92 1.92 1.92
ERH HOLD 525 525  00% 368 707 1681 1965  67.02 2500 350 375 350 400 171 324
VIBHA HOLD 1.60 166  3.3% 118 530 650 2459 65236 3173 264 2859 238 333 133 200
Sector 2473 4640 3632 460 466 433

\Hote! |
CENTEL  BUY 2500 2900 16.0%  -19.9 nm nm 1935 nm nm 239 309 323 220 000 000
ERW SELL 360 330 -83%  -16.9 nm nm 2032 nm nm 167 224 286 194 000 000
MINT SELL 25 50 2400 -59% 1373 nm nm 1101 nm 5940 156 187 205 318 000 000
Sector 13.58 nm 27338 1.84 __ 2.40 2.1

Avto |
AH SELL 18 70 1760 5 9% nm nm 1920 nm 2832 970 083 081 076 503 000 209
SAT HOLD 1490 1540  34% 23 636 724 708 1943 1127 089 085 081 906 000 537
STANLY  SELL 164 50 15000  -8.8% 192 1.0 93 6.37 6.31 696 079 078 074 502 365 502
Sector 9.28 2.85 834 084 081 0.77

ohers |
ASEFA BUY 3.38 380 124% 559 19.3 115 13.00 1090 9.77 1.18 1.15 111 592 444 621
ATP30 BUY 097 125 28 9% 145 359 767 1279 1386 1130 156 141 129 206 309 515
MGT SELL 232 230 09% 454 49 74 1298 1365 1271 225 219 213 431 431 474
SMPC BUY 1120 1800 607% 207 68 9 126 16.00 947 842 327 315 292 375 625 714
PDG BUY 332 400 205% 16.0 32 8.8 1361 1318 1211 1.51 146 1.44 663 753 843
SFLEX BUY 5.40 670 241%  -60.0 05 234 3000 3015 2329 517 478 425 1.33 170 222
sISB BUY 9.20 1200 304% 1134 321 747 3915 6765 3301 477 416 387 103 085 1.20
sPVI BUY 328 400 220% 727 263 571 17.26 2343 1491 345 349 338 306 244 366
71GA BUY 300 340 133% 1256 2000 238 4286 1429 1164 207 204 1 99 133 333 433
Sector 2356 1832 1475  2.80 _ 3.65  2.49
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uannswe AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP,
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PTTEP, PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN,
TMB, TOA, TOP, TPIPP, TRUE, TTW, TU, TVO, WHA wag SET50 Future TasusEn arrdavinunianeviaasvdnningarededonan dorfu TNaINUAITANE
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