-- Share price -- (down: - Net profit growth -| ---- PBV ---- 2022E --- Netincome(BBG) - BBG FSSIA —— Change —— Expected
Current  Target side 22E 22E 2023E 2024E 4Q22E 4022A‘ q-q ‘ ¥y results
28/2/2023 Rec  (THB) (THB) (%) (%) ) (THBm)| (THB m)|(THB m)| (THB m)| (THB m) (%) (%)
SET Index 1,622 1,750 &
Coverage
Coverage x Oil & Gas
Coverage x tourism related 4
Banks 199 0.7
BBLTB BUY 163,50 170.00 4 152 0.6 36,728 40,155 8,788 7,569 1) 20 44,945
KBANK TB BUY 137.00 192.00 40 10.6 0.6 43,075 47,811 9,325 3,191 (70) (68) 44,945
KKP TB BUY 66.75 85.00 27 29.6 1.0 8,135 8,747 1,989 1,430 (31) (29) 44,946
KTBTB BUY 17.30 21.20 23 54.6 0.6 35,492 37,149 8,213 8,109 4) 64 44,946
SCBTB BUY 104.00 134.00 29 9.9 0.7 44,619 48,353 | 10,039 7,143 (31) 44,946
TISCOTB HOLD 103.00 94.00 9) 7.8 19 7,504 7,856 1,907 1,807 2 1 44,942
TTBTB BUY 1.40 1.48 6 295 0.6 15,370 16,663 3,416 3,847 4 37 44,946
Diversified financials 10.7 28
Unsecured-loan lender 19:5 42
AEONTS TB HOLD 202.00 188.00 @) 19.0 22 4,031 4,523 952 1,104 22 35 11/1/2023
KTC TB BUY 58.75 65.00 11 19.8 4.8 7,763 8,370 1,867 1,666 (6) 33 20/1/2023
Auto-title lender 53 2.6
MTC TB HOLD  35.00 39.00 11 38 25 5,304 6,403 1,220 1,132 (6) 3
SAWAD TB  BUY 54.00 51.00 (6) (1.4) 2.7 5,037 5,637 1,148 1,213 2 6
SAKTB BUY 6.90 8.40 22 156 27 838 1,000 299 74 61
TIDLORTB  BUY 25.00 32.00 28 14.9 24 4,139 5,067 836 817 9) 3
SMTB BUY 1.88 2.54 35 19.3 19 28/2/2023
Truck lender 19.6 15
MICROTB HOLD  3.84 4.00 4| (39.) 18 91 172 7) 5 (41) (90)
SINGERTB BUY 22.50 59.00 162 58.1 12 1,049 1,315 218 193 (26) 9) 13/2/2023
THANITB BUY 3.96 5.20 31 138 18 1,874 1,991 326 353 (22) (22)
SGC TB BUY 3.52 5.50 56 9.7 15 850 1,022 197 200 13/2/2023
Asset management 16.6 23
BAM TB BUY 14.80 20.00 35 52 11 3,281 3,769 980 866 21 (12)
CHAYO TB BUY 9.60 10.60 10 218 38 401 409 61 60 67 24
JMT TB BUY 46.50 84.00 81 34.4 29 2,241 2,789 488 490 8 3 13/2/2023
KCC TB HOLD 6.40 7.10 11 84.1 3.3 111 160 7 (21) 17/2/12023
Other 21 0.6
TCAPTB HOLD 4275 43.00 1 21 0.6 5,526 6,014 1,086 (18) (39)
Hire purchase motorcycle (63.1) 14
NCAPTB REDUCE  4.32 250 (42)| (63.1) 14 (69) 103 70 331 (20)
Information Services 495 125
DITTOTB REDUCE 4550 34.00 (25) 49.5 125 314 37 (47) (48)
Insurrance 15.2 0.1
TLITB BUY 13.60 19.20 41 15.2 0.1 10,129 11,377 1,246 1,245 (44)
Commerce 47.8 45
BJCTB BUY 38.50 40.00 4 51.0 13 5,909 6,780 1,525 1,629 75 18 22/2/2023
CPALLTB BUY 62.00 82.00 32 46.8 5.9 18,669 22,805 3,976 3,138 (15) (53) 23/2/2023
CRCTB BUY 4475 45.00 1 9,279 4.6 8,680 11,043 2,185 28/2/2023
GLOBALTB BUY 18.50 26.40 43 2.8 4.0 3,724 4,179 747 527 (32) (29) 10/2/2023
HMPROTB  BUY 14.00 18.30 31 18.1 76 7,015 7,740 1,707 1,653 8 (7) 21/2/2023
MAKROTB  BUY 40.25 42.00 4 36.8 14 11,848 14,735 2,443 2,471 54 (73) 20/2/2023
TNPTB BUY 3.94 6.80 73 8.0 31 179 218 52 42 13 (21)
COM7 TB BUY 30.50 40.00 31 155 10.2 3,485 4,043 825 826 910 26 0
SYNEX TB BUY 16.10 20.00 24 (0.3) 33 871 954 183 218 186 (14) (31)
MEGA TB BUY 46.00 65.00 41 30.2 4.6 2,358 2,508 524 471 400 (39) (19)
Food & Beverage 115.1 3.6
Foods 155.6 23
CPFTB BUY 22.20 35.00 58 37.3 0.9 14,277 16,187 3,684 1,812 (65) (73)
ASIAN TB BUY 13.30 24.70 86 10.7 2.3 976 1,132 223 (8) (16)
MTB BUY 55.50 66.00 19 998.5 38 2,161 2,521 374 410 321 (21) (20) 23/2/2023
APURE TB BUY 4.94 10.00 102 46.9 21 (20) (121) (138)
SNNP TB BUY 23.80 29.00 22 67.2 75 717 867 165 164 152 7 26 21/2/2023
TUTB BUY 15.90 24.00 51 8.3 0.9 7,400 8,197 1,601 1,169 1,706 (33) (12) 20/2/2023
TCTB BUY 1010 1630 61 | 3348 14 34 (85) (15)
ITCTB BUY 31.75 40.00 26 735 3.8 4,766 5,543 864 671 15/2/2023
NSLTB BUY 22.80 26.00 14 55.7 4.9 343 394 74 74 78 8 77 24/2/2023
TFGTB BUY 5.30 8.00 51 792.9 21 4,086 3,914 1,439 1,429 1,131 (35) 695 22/2/2023
GFPTTB BUY 12.20 18.00 48 876.6 0.9 1,769 1,787 454 459 452 (34) 734 21/2/2023
ZENTB BUY 16.20 20.00 23 nm 3.9 205 238 56 58 55 8 490 27/2/2023
Beverage 14.2 7ol
CBG TB BUY 101.00 128.00 27 158 9.3 2,953 3,451 606 408 (14) (33) 17/2/12023
OSPTB BUY 32.25 42.00 30 129 4.9 2,831 3,350 391 337 38 (60) 22/2/2023
TACC TB BUY 6.10 10.00 64 139 4.8 272 296 52 50 44 (29) (24) 23/2/2023
Property 415 2.6
Property Development 284 14
APTB BUY 12.40 14.00 13 29.3 11 6,161 6,406 1,166 1,139 1,155 (19) 16 21/2/2023
LHTB BUY 9.80 10.20 4 17.2 23 8,947 9,637 2,348 1,993 (11) 1) 27/2/2023
LPNTB HOLD 4.32 4.60 6 132.4 0.5 585 667 72 38 (84) 19 16/2/2023
PSHTB BUY 13.50 15.00 11 46.5 0.7 2,807 2,822 1,050 1,172 89 19 17/2/12023
QHTB BUY 2.40 2.50 4 53.6 0.9 2,517 2,694 641 655 2 33 24/2/2023
SPALITB BUY 22.80 27.00 18 156 1.0 7,621 7,584 2,099 2,080 2,171 (21) (25)
SCTB BUY 4.64 5.00 8 282 0.9 2,586 2,722 785 785 935 43 61 16/2/2023
NOBLE TB BUY 5.15 6.40 24 (55.6) 12 1,066 1,139 329 338 146 9,176 22/2/2023
ASW TB BUY 8.40 9.60 14 (22.2) 13 1,020 1,119 415 429 125 98
SIRITB BUY 191 2.20 15 101.8 0.7 4,037 4,210 1,668 1,815 1,791 41 422 28/2/2023
Retail Property 114.6 3.9
CPNTB BUY 70.25 82.00 17 114.6 3.9 12,379 13,920 3,062 2,847 2,806 ‘ (2)‘ 55 23/2/2023‘
Industrial Estate 44.8 1.4
WHATB BUY 3.94 4.40 12 28.8 20 3,770 4,224 1,933 2,842 999 40
AMATATB BUY 19.90 27.50 38 0.0 1.3 1,682 2,161 420 28/2/2023
Healthcare 5.4
BCHTB BUY 19.90 25.50 28 (53.7) 3.9 1,926 2,134 385 403 28/2/2023
BDMS TB BUY 28.00 34.50 23 61.2 5.0 12,895 14,092 3,010 2,966 3,113 (8) 18 22/2/2023
BHTB BUY 211.00 260.00 23 287.9 85 5,284 5,632 1,322 1,546 3 153 16/2/2023
CHGTB BUY 3.74 4.40 18 (33.5) 5.0 1,366 1,520 347 302 285 10 (84) 24/2/2023
PROTB BUY 20.90 22.00 5 125.1 35 604 667 139 133 139 (5) 20 22/2/2023
RAMTB BUY 56.00 62.00 11 (48.5) 37 1,974 2,086 28/2/2023
THGTB REDUCE 69.75 55.00 (21) 29.7 5.9 919 1,003 246 238 (46) (63) 23/2/2023
VIBHA TB BUY 2.64 3.20 21 (38.1) 25 1,011 1,065 304 195 (39) (72)
PRINC TB BUY 5.70 9.00 58 598.0 2.1 658 881 (212) (104) (277)
Tourism nm 27
AWC TB BUY 5.90 6.80 15 nm 2.3 1,586 3,216 550 1,406 37 45 27/2/2023
CENTELTB BUY 56.50 58.00 3 nm 4.2 1,638 2,386 260 325 498 738 227 27/2/2023
ERW TB BUY 5.25 5.50 5 nm 4.2 457 699 141 134 240 2,183 198 21/2/2023
SHR TB BUY 4.58 5.30 16 nm 1.0 435 693 138 148 108 (48) 254 24/2/2023
MINT TB BUY 33.50 40.00 19 nm 24 5,629 7,610 2,178 2,135 1,911 (59) 223
DUSIT TB BUY 11.90 18.00 51 nm 37 59 424 (98) 46 129 113 27/2/2023
BEYOND TE BUY 16.10 24.00 49 nm 0.8 78 256 4 4 89 161 (84) 22/2/2023




-- Share price -- (dovyn;; - Net profit growth - ---- P/E ---- ---- PBV ---- 2022E --- Netincome(BBG) - BBG ET S - Change —— Expected
Current  Target side 22E 23E 22E 23E| 22E 23E Div 2023E 2024E 4Q22E AQZZA‘ q-q‘ ¥y results
28/2/2023 Rec  (THB) (THB) (%) (%) (%) ) ®W ® ®| @) THBm)| (THBm)|(THB m)| (THB m)| (THB m) (%) (%)
SET Index 1,622 1,750 8 213 160 \ \ \
Automotive 105 12.4 10.9 9.0 08 08 53
AHTB BUY 29.00 42.00 45 89.1 105 6.9 6.2 11 1.0 5.7 1,648 1,775 362 220 28/2/2023
SATTB HOLD  20.60 22.00 7 13 7.4 9.1 8.4 11 1.0 72 1,012 1,119 212 192 211 (19) 18 23/2/12023
STANLYTB BUY 180.00 230.00 28 447 11.0 9.2 8.3 0.7 0.7 a7 1,630 1,770 429 450 376 (23) (5) 27/1/2023
IRCTB HOLD  13.90 15.50 12 (67.7) 75.2 253 14.4 07 07 21 193 234 22 16 (51) (42) 9/2/2023
Transportation nm nm| (66.6) 634 | 82 72 0.6
AAV TB BUY 2.86 3.70 29 nm nm (5.0) 28.6 44 40 0.0 126 1,383 2,828 2,492 3,114 177 414 23/2/2023
DMT TB BUY 13.50 16.00 19 1125 48.2 20.8 14.0 17 17 4.3 236 10 51
BATB BUY 13.10 18.00 37 nm nm (15.2) 30.0 24 23 0.0 (331) 664 115 310 150 138 206 23/2/2023
AOT TB BUY 72.75 85.00 17 nm nm| (102.2) 78.8 | 10.3 9.1 0.0 11,364 28,828 | (1,505) 159 343 126 108 10/2/2023
BEMTB BUY 9.25 11.50 24 152.1 63.9 555 33.9 3.6 3.4 0.9 3,795 4,341 607 643 603 (30) 52 22/2/2023
KEXTB REDUCE 15.50 13.50 (13) nm nm (9.5) (21.6)| 4.2 52 0.0 (1,143) 164 (735) (467) (932) (38) (54) 14/2/2023
NYT TB BUY 3.48 4.18 20 8.4 11.8 17.4 15.6 13 13 49 264 326 76 76 97 52 59 23/2/12023
TTATB HOLD 7.85 9.00 15 (6.4) (18.3) 4.4 5.4 0.6 0.5 4.6 2,435 2,631 841 841 (194) (113) (113) 27/2/2023
PSLTB HOLD  14.90 17.00 14 118 (32.4) 4.8 7.1 14 13| 117 3,224 3,539 853 605 605 (55) (66) 10/2/2023
BTS TB BUY 8.05 11.80 47 30.3 30.1 29.9 23.0 17 0.0 2.7 2,625 3,168 738 1,049 121 1) 15/2/2023
ICT 0.8 111 235 232 56 53 31
ADVANC TB BUY 202.00 240.00 19 (5.6) 43 235 225 7.2 6.9 3.6 28,795 31,699 6,850 6,525 7,363 22 7 9/2/2023
DTACTB BUY 52.25 55.50 6 (31.7) 35.6 52.2 385 6.6 6.8 4.0 3,371 4,111 371 901 85 427 31/1/2023
TRUEE TB
JAS TB REDUCE  2.22 3.10 40 nm nm (24.0) 150.2 52 51 0.0 82 1,397 (1,142) (57)| (2,633)
INTUCHTB BUY 70.75 83.50 18 9.2 8.8 20.0 18.4 5.4 51 4.2 11,327 12,337 2,760 2,881 17 10 10/2/2023
THCOMTB HOLD  15.70 9.20 (41) nm 20.0 90.8 75.7 15 15 0.8 346 246 15 (439) (463) (509) 10/2/2023
JMART TB BUY 28.25 60.00 112 353 26.3 27.0 216 23 22 3.0 1,951 2,295 517 (8) (68) 14/2/2023
BBIKTB BUY 115.00 155.00 35 90.0 130.5 91.5 43.7 | 19.4 7.5 0.7 252 348 37 24 31 (15) 48 24/2/2023
Media 80.3 103.5 (27.0) 501 31 24 1.0
BECTB HOLD 9.80 10.90 11 (30.4) 36.7 34.7 25.4 3.0 2.8 15 753 867 129 129 143 29 (52) 24/2/2023
ONEE TB BUY 7.40 9.50 28 (8.8) 7.2 233 217 24 23 21 862 991 143 165 149 9) (27) 24/2/2023
MAJOR TB BUY 17.10 22.00 29 nm 318.2 825 19.7 2.3 22 14 788 990 90 67 76 268 (24) 23/2/2023
PLANBTB HOLD 9.80 9.00 8) nm 348 66.4 49.3 4.8 47 1.0 975 1,152 210 207 28/2/2023
RSTB REDUCE 15.40 14.50 (6) 34.2 136.4 87.7 371 6.6 6.1 0.3 437 505 21 21 28/2/2023
VGITB HOLD 4.36 4.30 1) nm nm| (193.5) 81.1 17 0.0 0.3 (16) 589 (48) 60 102 51 235 14/2/2023
WORKTB REDUCE 17.70 16.30 (8) (53.2) 84.4 50.1 271 1.7 1.7 1.6 210 265 36 (45) 307 24/2/2023
Construction services 1121 35 329 323| 13 13 14
CKTB BUY 21.30 26.00 22 915.2 (2.1) 35.6 36.4 1.4 13 12 1,579 2,250 153 112 (80) 7 271212023
STEC TB HOLD 13.50 13.00 (4) 11 11.4 28.2 25.3 12 12 19 1,078 1,329 220 314 127 (16) 28/2/2023
Building materials (25.8) 10.6 118 10.7 12 11 4.8
SCCTB BUY 327.00 374.00 14 (28.6) 134 116 103 1.0 1.0 4.6 31,620 40,359 1,286 157 (94) (98) 25/1/2023
EPGTB BUY 8.35 16.00 92 20.9 15.3 16.1 14.0 2.0 18 29 1,352 1,540 357 212 (45) (47) 10/2/2023
TASCO TB BUY 19.80 22.50 14 (1.6) (24.4) 10.6 14.0 2.4 2.5 9.1 2,123 2,354 497 1,054 107 91 21/2/2023
Energy & Utilities 45.0 3.2) 29.3 19.2 25 2.3 4.8
Oil & Gas 55.9 (9.6) 8.7 9.7 i.2 i 6.9
PTTTB BUY 31.75 50.00 57 329 8.0 7.6 7.1 0.8 0.8 4.7 | 104,171 | 107,815 | 19,839 17,872 101 (35)
PTTEP TB BUY 150.00 199.00 33 543 (11.2) 8.0 8.9 13 13 8.0 70,300 63,653 | 22,362 15,611 (35) 47 10/2/2023
ORTB BUY 2190 2600 19 (96) 209 253 210| 25 24| 23| 12937 | 14,223 0 (505)| (741)| (206)| (131)| 15/2/2023
BAFSTB BUY 3225 37.00 15 nm nm| (758 503 | 43 39| 00 463 1,031 (30) (31) (a1) 6 82
TOPTB BUY 50.50 70.00 39 333 (18.6) 6.1 75 07 06| 199 13,430 13,181 2,581 147 1,154 97) 10/2/2023
SPRC TB BUY 11.00 14.60 33 697.5 (55.5) 3.1 6.9 1.0 0.9 3.6 6,404 6,324 (126) 260 105 (86)
BCPTB BUY 3225 4100 27 | 2857  (68.5) 34 108| 07 07| 148 7,361 7,306 | 1,709 473 (81) (73)
PTG TB HOLD 14.00 14.00 0 (4.0) 44.4 242 16.8 27 24 14 1,418 1,702 (36) 29 4) (102) 95 23/2/2023
ESSO TB BUY 895 13.00 45| 2,167  (66.6) 15 44| 08 07| 56 5,480 5976 | (2,044) (1,563) 50 (308)
SUSCO TB BUY 3.84 6.90 80 91.6 10.5 9.4 8.5 11 1.0 21 445 486 108 35 (64) 85
SCNTB BUY 2.02 3.10 53 70.0 915 206 10.8 09 08 25 273 1,181 920
BANPU TB BUY 10.90 18.80 72 20.7 33 27 33 0.7 07| 205 32,588 24,156 | 16,660 2,443 (86) (30)
WP TB BUY 4.44 540 22 0.0 0.0 137 118| 16 15| 34 196 205 9 (81) (63)
Utilities Ll 26.8 5B 31.4 42 38 20
Utilities - IPP 7.8 24.8 62.8 34.7 3.7 35 1.9
BGRIMTB BUY 39.00 46.00 18 (85.1) 588.3 279.5 40.6 35 3.3 0.2 2,635 3,644 170 (545) 3) (379) 28/2/2023
GULFTB BUY 52.50 58.00 10 43.4 6.2 48.7 459 5.6 53 11 15,592 19,497 4,672 5,406 398 78 16/2/2023
GPSC TB BUY 6800 7600 12 | (688) 107.8 69.0 332 18 18| 18 6,162 7,932 (140) (436)|  (232)| (137)|  10/2/2023
BPP TB BUY 1560  18.00 15 | 1521 (8.5) 7.2 79| 10 09| 45 4,295 4,575 341 (180) (108) (149)|  22/2/2023
CKPTB BUY 4.24 6.50 53 9.0 146 143 125 13 12 2.0 2,419 2,602 314 72 (95) (41) 20/2/2023
EGCO TB BUY 171.00 200.00 17 33.9 31.7 9.7 7.4 0.8 0.7 38 11,845 11,561 2,125 24/2/2023
RATCHTB BUY 40.75 57.00 40 76 25.2 105 8.4 0.9 0.8 5.0 9,745 10,061 336 (85) (84) 1/3/2023
WHAUP TB  BUY 3.98 4.50 13 48.8 6.0 118 11.2 12 12 75 943 1,119 84 145 451 (5)
Utilities - renewable 12.0 31.0 38.8 232 55 45 2.2
BCPGTB BUY 9.65 13.00 35 (9.5) (24.0) 136 179 1.0 0.9 3.7 1,585 1,533 307 296 (54) 25 20/2/2023
BBGITB BUY 6.20 15.00 142 140.1 40.7 10.7 76 0.8 0.7 4.8 583 752 67 15 122
cVTB REDUCE  1.69 1.80 6| (45.2) 57.9 268 170 11 10| 15 (48) (715) (205)
EATB BUY 78.25 108.00 38 (7.6) 77.9 52.8 29.7 75 6.1 0.4 8,836 10,192 1,702 2,172 27) 15
NEXTB BUY 15.30 21.60 41 712.8 93.8 39.1 20.2 7.0 5.3 13 1,523 1,858 323 3,964 2,058
GUNKUL TB  BUY 4.18 6.60 58 19.1 59.3 16.3 103 27 24 57 2,123 2,335 183 1,601 4 215
PSTCTB BUY 152 3.70 143 2153 11.3 103 9.2 0.6 0.6 0.7 28/2/2023
DEMCOTB  BUY 4.54 5.46 20 75.0 2.0 188 18.4 0.7 0.7 26 12/5/2023
SSP TB BUY 9.65 10.80 12 26.4 8.3 10.1 9.3 15 13 3.1 1,245 1,486 222 230 140 (48) (6) 27/2/2023
TPCHTB BUY 7.00 14.00 100 2545 17.4 5.9 5.0 0.9 08| 120 34 (68) 375
ACETB BUY 248 4.10 65 30.8 219 14.0 115 18 17 4.0 1,716 2,132 303 28/2/2023
ETCTB BUY 3.98 3.80 (5) 29.7 8.2 26.9 249 29 27 15 197 199 (22) (154) (183)
TPIPP TB BUY 3.46 5.70 65 (1.9) (11.6) 6.4 7.2 0.9 0.9 | 116 564 5 (44) 10/2/2023
Petrochemical 4.0 10.0 sl 65| 08 08 7.9
IVLTB BUY 36.75 65.00 7 66.1 5.8 5.7 5.4 1.0 0.9 9.8 29,620 29,958 2,864 (11,668) (243) (316)
IRPC TB HOLD  2.86 3.20 12 | (55.6) 81.8 8.0 44| 07 06| 62 4,040 5598 | (4,238) (7,149) (180) (426) 7122023
PTTGC TB REDUCE 47.25 40.00 (15) (7.4) (3.4) 73 76 0.7 0.7 6.9 20,107 24,275 | (2,381) (968) 93 (130) 13/2/2023
GGCTB BUY 12.80 13.50 5 (25.7) 39.4 22.8 16.3 1.3 1.2 23 819 950 (19) (25) (136) 71 10/2/2023
Pharma products (82.4) (38.2) 75 12.2 1.0 1.1 | 18.0
STGTTB REDUCE 1110 2000 80 | (824) (38.2) 75 122] 10 11| 180 1,035 1,681 (124) ©@8)| (74| (102)] 17/2/2023
Packaging (72) 138 323 284 22 21| 18
SCGPTB  HOLD 5200  51.00 (2) (7.2) 13.8 323 284 22 21| 18 8,135 9,611 | 1,175 449 | (76)] (79)|  14/2/2023]
Electronics 102.7 18.6 1845 177.0 | 31.4 302 | 26.4
KCETB HOLD  46.50 50.00 8 2.0 4.2 241 231 4.1 3.9 34 2,393 2,810 653 500 ‘ (24)‘ (29) ‘
DELTATB REDUCE 912.00 560.00 (39) 139.7 20.8 78.8 65.3 | 20.8 17.6 0.4 16,493 19,145 3,874 4,190 2 100
Services (24.5) 40.7 15 11 04 04 0.2
FSMARTTB BUY  11.10 1500 35 | (24.5) 40.7 287 204 77 70| 32 866 1,282 54 | 35)| 33)| |

*Sector growth of Media, ICT and Transport are net profit growth




