’pl Valuation

DPS (Bt.)
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5-Aug-24
Stock Recommendation MCAP 3eta 1 Year Price Fair Price Upside(%)

Net Profit (Million Baht)
2023 2024E  2025E

EPS (Bt.)
2024E

EPS growth (%YoY)
2023 2024E 2025E

PE(x)
2024E 2025E

PBV(x)
2023 2024E 2025E

Dividend Yield(%)
2023 2024E 2025E

ROE(%)

2023 2025E 2023 2023 2024E 2025E

GFPT BUY 16300 113 1300  14.60 123 1377 1524 1593 1.10 122 127 (327 107 45 118 107 102 09 08 08 015 018 019 12 14 15 78 80 78
KSL BUY 7,660 082 172 310 80.2 904 1249 1348 0.20 0.28 031  (316) 382 79 84 61 56 04 03 03 005 007 007 29 40 43 42 55 57
NER BUY 8,722 058 472 710 504 1546 1889 1,972 0.84 1.02 107 (116) 222 44 56 46 44 12 10 10 034 039 041 72 82 86 207 219 230
TFM BUY 4,400 099 880  10.60 205 87 32 370 047 0.66 074  (202) 2805 111 504 132 119 18 16 15 013 047 053 15 53 60 36 122 129
U BUY 61274 054 1440 1810 257 (13914) 5553 5896  (2.98) 119 126 NM.  NM. 62 (48 121 114 10 10 09 054 069 200 38 48 138 (21.1) 81 83
VO BUY 17,967 0.55  20.20 2520 24.8 730 923 1,074 0.82 1.04 121 (579) 266 164 246 195 167 17 18 17  08L 083 097 40 41 48 70 91 101
Automotive | —

AH BUY 5,480 087 1580 3165 1003 1864 1,782 1,899 5.25 5.02 5.35 22 106 65 30 31 30 05 05 04 173 181 1903 110 114 122 161 143 139
SAT BUY 5,017 045 1180  16.90 432 979 701 874 2.30 1.65 2.05 41  (283) 244 51 714 57 06 06 06 160 111 138 136 94 117 118 84 100
STANLY HOLD 16,015 0.44 209.00 _ 216.00 33 1746 1757 1650 2278 2293 2153 148 06 (61) 9. 91 97 08 07 07 2000 2000 1723 96 96 82 82 81 76
Aviaion | —

AAV BUY 28,784 153 224 342 52.7 466 1542 1,853 0.04 012 014  NM. 2310 202 618 187 155 34 29 32 000 000 000 00 00 00 55 155 203
AOT BUY 799,999 112 5600  68.00 214 8802 19946 24,259 0.62 1.40 170 (1833) 1266 216 909 401 330 71 63 57 037 084 102 07 15 18 78 157 174
BA BUY 42,000 105 2000 21.40 70 3110 2491 2,758 1.48 119 131 (2474) (199) 107 135 169 152 25 22 19 050 040 044 25 20 22 184 129 127
Bank | —

BBL BUY 256,739 047 13450 171.00 271 41636 44354 47,345 2181 2320 2480 421 65 67 62 58 54 05 05 04 654 760 810 49 57 60 81 82 82
KBANK BUY 315121 0.60 133.00 152.00 143 42404 46752 50081 1790 1970 2110 185 103 70 74 68 63 06 06 05 540 750 800 41 56 60 82 86 88
KKP SELL 33024 106 39.00  38.00 (26) 5443 3764 3,753 6.40 4.40 440 (284) (308) (03) 61 89 89 05 05 05 260 200 200 67 51 51 92 61 59
KTB BUY 245979 055 1760  20.00 136 36,616 39942 42,277 2.62 2.90 3.00 87 91 58 67 61 59 06 06 05 087 080 100 49 51 57 94 97 96
scB HOLD 345,129 115 10250  106.00 34 43521 39,864 41600 1293 1180 1240 159  (84) 44 79 87 83 07 07 07 1034 950 990 101 93 97 93 83 85
TCAP HOLD 47,194 041 4500 5100 133 6603 7012 7,560 6.30 6.70 720 265 62 78 71 67 63 06 06 06 320 330 360 71 73 80 96 97 100
TISCO HOLD 73,673 039 9200  94.00 22 7301 6803 6629 9.12 8.50 8.30 11 (68 (25 101 108 111 17 17 17 775 720 700 84 78 76 171 158 150
T8 BUY 163,459 027 168 195 161 18462 20356 21,409 0.20 020 020 301 103 52 84 84 84 07 07 07 010 013 013 60 77 77 82 87 89
commerce | —

BJC HOLD 81,358 148 2030  22.50 108 4795 4704 5369 1.20 117 134 (43 (19) 141 170 173 152 06 06 06 080 08 094 39 40 46 38 37 41
CPALL BUY 516528 117 5750  79.00 374 18482 23926 26,290 2.06 2.66 293 393 295 99 279 216 196 17 16 15 100 133 146 17 23 25 167 190 187
CPAXT BUY 322,700 168 3050  36.00 180 8640 9892 11,292 0.82 093 107 123 145 142 373 326 286 11 11 11 057 065 075 19 21 24 29 33 37
CRC BUY 179422 080 2975  43.00 445 8016 9,053 10,976 1.33 1.50 182 117 129 212 224 198 163 26 23 21 055 060 073 18 20 24 114 118 130
DOHOME BUY 35525 122 1100 1350 227 585 975 1380 0.19 030 043  (289) 593 415 581 364 258 28 27 24 00l 001 001 00 01 01 48 73 94
GLOBAL BUY 79,588 108 1530  19.00 242 2671 2925 3526 053 056 068  (265) 53 206 286 272 226 32 31 29 021 028 034 14 18 22 113 114 127
HMPRO BUY 116,388 108 885  13.90 571 6442 6731 7,170 0.49 051 055 36 45 65 181 173 162 46 43 40 040 041 044 45 46 49 252 249 249
ILM BUY 8,484 069 1680 2500 488 726 788 883 1.44 1.56 175 102 86 121 117 108 96 14 14 13 100 109 122 60 65 73 121 126 134
MC BUY 8,078 111 1020  16.00 56.9 644 717 798 0.81 091 101 325 115 113 126 113 104 22 21 21 081 091 101 80 89 99 173 189 206

Source: Piresearch, Bloomberg*



5-Aug-24 Net Profit (Million Baht) EPS (Bt.) EPS growth (%YoY) PE(x) PBV(x) DPS (Bt.) Dividend Yield(%) ROE(%)

Stock Recommendation MCAP3etal Year  Price Fair Price Upside(%) 2023  2024E  2025E 2023 2024E 2025E 2023 2024E 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E
CK BUY 31,845 0.77 18.80  27.40 45.7 1,491 1,740 2,173 0.88 1.03 1.28 35.0 16.7 249 21.4 183 147 12 12 11 030 035 039 16 19 21 57 64 76
STEC BUY 13,802 158 9.05 11.70 29.3 528 410 530 0.35 0.27 0.35 (385) (22.3) 293 26.2 337 260 08 08 07 018 014 019 20 16 20 29 23 29
UNI BUY 2,876 0.82  2.66 5.40 103.0 121 168 2,519 0.11 0.16 289  192.7 389 51 23.8 172 09 03 03 02 005 007 181 19 25 679 15 20 215
KTC HOLD 101,200 0.89 39.25  44.00 12.1 7,250 7,503 7,955 2.80 2.90 3.10 3.1 34 6.0 14.0 135 127 28 25 23 130 130 140 33 33 36 216 200 19.1
MTC BUY 89,570 1.46 4225  53.00 25.4 4,906 5806 7,022 231 2.70 3.30 (37) 183 210 18.3 156 128 28 24 21 021 030 030 05 07 07 161 168 174
SAWAD BUY 47,202 1.82 3125  48.00 53.6 5,001 5717 6,587 3.64 3.90 4.40 11.7 117 81 8.6 80 71 14 12 11 011 100 110 04 32 35 186 181 176
TIDLOR BUY 45,451 1.93  15.60  23.00 47.4 3,790 4,449 5125 1.40 1.50 1.80 (6.3) 88 152 11.1 104 87 15 14 12 027 030 040 17 19 26 141 146 149
electronic [ EG——

DELTA* HOLD 1,259,855 2.43 101.00  99.98 (1.0) 18,423 21,609 24,636 1.48 1.74 2.04 11.0 02 02 59.5 58.2 495 163 153 127 045 061 072 04 06 07 301 288 270
HANA* HOLD 39,841 135 4500  49.28 9.5 1,761 2,063 2,404 2.14 2.38 2.77 (0.2) 01 02 24.9 189 162 1.6 13 13 100 116 136 22 26 30 66 70 78
KCE* BUY 52,307 114 4425 4952 11.9 1,720 2,111 2,417 1.45 1.82 2.06 (0.3) 03 01 37.9 243 214 47 36 34 060 116 133 29 26 30 127 157 164
SVI* HOLD 16,903 1.08 785 7.99 1.7 924 1169 1,337 0.43 0.55 0.62 (0.5) 03 0.1 16.3 142 128 22 22 20 026 018 019 17 23 25 139 163 162
energy [ ——

PTTEP BUY 593,513 0.12 149.50  181.00 21.1 76,706 73,467 68,055 19.32 18.51 17.14 8.2 (4.2) (7.4) 7.7 81 87 12 11 10 950 869 833 64 58 56 154 136 119
FoodgBeverage  [INEEE——

CBG BUY 65,250 156 6525  91.00 39.5 1,924 2,698 3,087 1.92 2.70 3.09 (15.8) 402 14.4 33.9 242 211 58 51 46 090 175 201 14 27 31 170 210 21.8
COCOCO BUY 17,787 117 12.10 15.30 26.4 540 937 1,267 0.37 0.64 0.86 6.8 734 353 32.9 19.0 140 53 45 39 045 045 060 37 37 50 161 238 279
CPF BUY 189,590 1.27 2300  24.70 7.4 (10,607) 5721 9,606 (0.74) 0.60 1.06 N.M. NM. 772  (31.0) 384 217 07 07 06 000 024 042 00 10 18 (37) 19 32
ICHI BUY 20,280 0.36 15.60  20.00 28.2 1,100 1211 1,334 0.85 0.93 1.03 715 10.0 102 18.4 168 152 35 35 3.6 100 110 120 64 7.0 7.7 188 210 236
ITC BUY 64,500 1.78 2150  26.20 21.9 2,283 3,140 35565 0.76 1.05 1.19 (48.1) 376 135 28.3 205 181 28 27 26 060 083 094 28 38 44 99 132 145
M BUY 24,723 0.88 27.00  39.00 44.4 1,682 1,375 1,478 1.83 1.49 1.61 169  (182) 75 14.8 181 168 1.8 18 17 160 140 150 59 52 56 118 97 103
MEGA BUY 32,477 -0.05 3725  48.00 28.9 1,993 2,550 2,612 2.29 2.92 3.00 (11.1) 280 24 16.3 127 124 35 31 28 160 190 195 43 51 52 214 244 229
ospP HOLD 70,889 1.47 2360  26.00 10.2 2,402 2,961 3,124 0.80 0.99 1.04 24.2 233 55 29.5 239 227 43 42 43 165 111 115 70 47 49 145 176 188
SAPPE BUY 28,517 0.93 9250 111.00 20.0 1,074 1,268 1,552 3.48 411 5.04 64.5 18.0 225 26.5 225 184 73 64 56 218 288 352 24 31 38 276 285 303
TACC BUY 2,796 0.75  4.66 7.00 50.2 201 237 259 0.35 0.39 0.43 (96) 145 95 13.3 120 109 37 39 37 033 036 040 7.0 78 85 281 322 334
XO BUY 10,513 1.45 2470 30.00 21.5 785 805 844 1.83 1.88 197 1308 25 48 135 131 125 59 47 40 040 089 094 16 3.6 38 435 361 316
Hotel  [—

AWC* BUY 112,657 141 352 5.14 45.9 5,105 2,375 3,141 0.16 0.09 0.11 0.3 (04) 03 22.6 400 312 13 12 12 005 004 004 14 10 10 60 28 35
CENTEL HOLD 52,650 0.81 39.00  48.20 23.6 1,248 1,426 1,729 0.92 1.06 128 2135 142 213 42.2 369 304 26 25 24 042 048 058 11 12 15 64 70 80
ERW* BUY 18,277 087 3.74 5.71 52.6 743 846 932 0.16 0.18 0.20 23 01 01 32.0 209 191 38 23 21 000 007 007 19 18 20 123 119 115
MINT* BUY 158,759 0.98 28.00  39.98 42.8 5,407 8113 9,325 0.99 1.35 1.57 0.2 04 02 29.9 207 178 36 19 17 000 050 059 23 18 21 123 98 106
SHR* BUY 7,044 181 1.96 3.49 78.0 86 262 422 0.02 0.07 0.12 5.0 17 08 94.2 302 166 05 04 04 000 002 003 08 08 14 05 15 26
et I —

ADVANC* BUY 707,862 0.21 238.00  264.36 111 29,086 31,635 35200 9.78 10.61 11.80 0.1 01 01 222 224 202 71 75 72 769 930 1038 3.6 39 44 330 343 360
BBIK BUY 5,900 125 2950 4850 64.4 278 330 418 2.56 1.65 209 1012  (355) 26.8 11.5 179 141 16 26 23 038 056 066 13 19 22 142 147 165
INTUCH* HOLD 265,353 022 8275  83.63 11 13,139 12,817 14,221 4.10 3.94 4.37 0.3 (0.0) 01 17.4 210 189 58 64 6.1 303 359 393 38 43 48 345 320 334
TRUE* BUY 324,790 112  9.40 10.88 15.8  (15,689) 3,698 9,322 (0.45) 0.11 0.25 "#VALUE! (0.8) 1.2 #N/JAN/A 847 379 20 38 34 #NANA 002 O010/ANA 02 11NWANA 29 85
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Source: Piresearch, Bloomberg*



5-Aug-24

Recommendation MCAP 3eta 1 Year Price Fair Price Upside(%)

com7* HOLD 48,070 126 2030 2156 6.2
sis* BUY 29,610 092 3150  43.80 39.1
SYNEX* BUY 11270 176 13.30  14.94 123
Packaging | —
SCGP* BUY 121275 104 2825 _ 38.05 34.7
Petrochem | —
VL BUY 105554 163 1880  23.92 272
PTTGC* BUY 116,103 107 2575 3647 405
sccr BUY 293,750 0.88 217.00  266.63 22.9
RealEstate | —
AMATA BUY 27,140 0.87 2360  30.30 28.4
AP BUY 25324 113 805 1425 770
CPN BUY 250,206 0.66 5575  83.00 48.9
ORI HOLD 11,000 126 442 665 505
sc BUY 10,607 130 248 440 774
SPALI HOLD 32,225 0.74 1650  20.20 224
WHA BUY 77,724 089 520 6.0 173
Refinary | —
SPRC* BUY 34,037 117 785  10.30 31.2
TOP BUY 115,043 071 5150 7500 45.6
BCP* BUY 50,106 045 3475 4812 385
IRPC* BUY 29426 132 144 191 32.6
Rewiloil e —
BAFS* BUY 7,969 070 1250 2952  136.2
OR* BUY 187,200 107 1560  19.86 273
PTG BUY 13193 139 790 995 26.0
Transportation |
BEM BUY 116,083 073  7.70  10.00 29.9
BTS* BUY 53461 093 406 599 475
SIwp* BUY 21551 147 1190 1856 55.9
WICE* HOLD 4,567 165 685 629 5.2
BGRIM* BUY 58655 228 2250  30.92 37.4
GPSC* BUY 114,904 227 4075  56.77 393
GULF* BUY 566,124 137 4825  56.44 17.0

Source: Piresearch, Bloomberg*
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0.2 15.4

86 338

78 507

02 350

(0.1) 240
02 377

02 370

02 350

PE(x)
2024E 2025E

16.1
323
19.6

27.0
15:3
12.4

30.8
507.5
20.3
19.3
24.8

30.8

14.6
252
15.4

17.1
14.4
10.2

28.4
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17.1
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20.7
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PBV(x)
2023 2024E 2025E

0.70
0.31
0.62

1.15

6.00

0.65
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0.46
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0.18
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3.40
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0.03
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DPS (Bt.)
2023 2024E 2025E
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0.41
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0.24
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0.19
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0.47
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Dividend Yield(%)
2023 2024E 2025E

37.6
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6.0
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7.0
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13.0
13.2
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121
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(33)
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ROE(%)
2023 2024E_2025E
343 328
293 313
147 173
72 15
42 65
14 39
44 61
82 86
149 142
138 249
111 106
102 100
109 113
120 130
142 126
84 97
129 131
12 41
55 86
106 106
119 131
97 101
©07) 15
46 54
138 114
54 63
47 52
145 156
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