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Small Caps Strategy

SET/SET50 ratio is at 1.63 or +2SD of mean
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Thematic plays and top picks
Auto recovery and clean EPG
energy play
Momentum plays CHAYO, RBF
Tourism plays SPA
Domestic consumption plays AEONTS, SPALI
Contractor plays SRICHA, SEAFCO

Source: KS Research

KS top picks
Ticker Rec Price (Bt) TP (Bt)

AEONTS  Outperform 212.00 244.00
CHAYO  Neutral 11.60 10.40
EPG Outperform 9.60 14.00
RBF Neutral 17.90 13.60
SEAFCO  Outperform 4.92 5.98
SPA Qutperform 8.50 9.10
SPALI Outperform 21.70 23.50
SRICHA  Qutperform 16.00 18.00

Source: Bloomberg, KS Research, price as of 25 Mar, 2021

Disclaimer: KS or its affiliates is acting or may act as the
underwriter, issuer, and/or market maker of the securities
mentioned in this document and/or other financial instruments
related to the securities mentioned in this document, including
but not limit to, bonds, debentures, derivatives warrants, and
structured notes. Investors should study the information
contained in the prospectus or related document before
investing in the shares and other financial instruments.
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» 2079 d.A. 2564 1iungu small caps Tiinanauunuinia large caps annsn1e
risk-on anavinviideraunatauay Fed fidhazaanisUsudiuaas bond yield

» Aaungu large caps annn31 small caps Tu'lasuna 2/64 vaviinasnuanalu
waTulad/1dule 12y value uaz SET/SET50 ratio dvdnatiil 1.63 (+2SD)

> 1suuzitidanifusiadiisidszidulanizlungu small caps 1nuidan EPG
CHAYO RBF SPA AEONTS SPALI SRICHA waz SEAFCO fluyjuiau

Investment highlights

> hau fi.a. 2564 unau small caps Tiiwanauunudni large caps sSET Index
uay SET Index Winamauunuil 12.6% uar 4.9% luifiau 1.0, 2564 auadu doge
A1 SET50 Index viifiutadu 3.4% &rulutde YTD sSET Index uay SET Index 1w
uaaauwuNulusedy 25.1% way 8.4% audu SETS0 Index 7 5.7% doiflunaun
mnuiommﬁaivfaaaﬁu IPO aunalungidilulinasaarunisaianagniuadaionié
(-3.2 wiluau. YTD) annatwsiudunaaaisanss 17iLtﬁoﬁwﬁuLtazﬂszuwmnWSnws
Wiulasnu GDP wasinaidauualuil 2564 sedu 2.6% ﬂa@hnﬁmmmmimﬂﬁuim
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Woil nausmdaslusaraiuinafisausdagns +5.5 wiuau. YTD way +2.17 usu
au. il 2563 aagiiyadnsdamaflsugeiuily 46% wasyadinisdamaionua
Tuil 2564 inufu 39% Turvil 2561-63

> ualulasuia 2/2564 wndaunau large caps unnnia small caps wialduasnu
Tanfiaanannnaumatulad/Muidulaunuiusiuyadiuinduazaifiusa’liaude
asund 2/2564 anntladafiugiunasiuqaiidautiofinitannainsiuiasesiai
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fsunaauist avdfuindanasdsuaaadulusa 4 ol imwuaslsudigedu
aavriunay small caps fuvyuly SET/SETS0 ratio umesediu 1.63 w3a +2SD sia
Aadaluil 2540-2564 dosfuisSemainnay large caps aglvinanauunudinii small
caps W'lasuna 2/2564 &uiilasanndunusimdiivatitunuardius1esainig
s¥nIN9NaU large caps wag small caps

Preferred themes and top picks

1578au BCP BLA SPRC uag RCL aananaTadaiuiauaadis wiagdonsyuuadiivuinea
YumariluszaznavAanin Wl ununiuie 4 ssaunuiuaisusiaanialudssinea
(AEONTS way SPALI) uagnausutuiun (SRICHA way SEAFCO)

> Axuiidvnisiudlrnavaususuazndveiuazaia (EPG) A1ain EPG ag'ls
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13 luaudiazlfuleanais 4 aunvouasinueneg WidnAuanIwained 2 a1uume
Wiaaanisddasdiamsuaulaaan’lais (CO2) ag

> uluuduilseiiualsil 2564 (CHAYO uas RBF) 151a1031 CHAYO wag RBF
AETENUTATINLALTOVRIAN 15119 2564 1 30% way 33% YoY auaeu

> Asuviatien (SPA) ma'lnaagnduaindansuuaudnafeluasondot 2564 F9tiiay
¥inl SPA laiguntivnainanngusintlavinnisldannwansznuaasiaiea-19

> aguitdvnisusinalulszina (AEONTS uaz SPALI) aainuinsnisifiaranuag
fsunauarnisdaiaduazaiudyunisustaanalullszinaneilid deaiainazifluuin
sansldanaruling (AEONTS) wazasladanadudusiasnu (SPALI)

> Aausuluun (SRICHA uaz SEAFCO) mainanudvnivariayldilsziamiainnis
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KS Small Cap series Aandnfmuainasununitasgvindnninduasisinsaunauuyanilaigs (small cap)
sayalszagAlunisiauaiunisasnuded 1) tdrzunTanialuviunay small cap Miiniasizvideaanun
Jianzhinnniia 2) douiliazasonanauunusiuduidanauvuyasige (large cap) i upside :nfm 3)
Wouiuiazasansiduialiduwasauasiinasnuainnau small cap mau“tmmnsmaomsmnim Ui
nau large cap druluaiarragluipdnsdulafiniua uas 4) iaavasenanauunuinainnaialidy
Tnasny Wedaiflunisnszanaarudnelvifunasaluscazanifnddn adrelsfiou Wunavasludsddazd
tnaritanizuilsznsdad 1) fyadinaiasinii 5.0 wiluay. 2) Sasvyuiisuadasaiuisiniiszdu
57179 100 au. 3) msuihdstayaasdnsiuneafoiiulillsen uag 4) Arlsianudurusauings

UsziausdAgydunITaINu

a1a large caps azhiinanauunuanii small caps Tu'lasuns 2/2564

SSET Index uay SET Index vinamauunuil 12.6% uay 4.9% luifiau fi.a. 2564 a1uandu ﬂfi'ozgam'w
SET50 Index #tdiuTadu 3.4% &ruluidio YTD sSET Index way SET Index Tvinanauuwnulusedu 25.1%
uay 8.4% iaudAy SET50 Index 1 5.7% afi'm,ﬂuwammmmmmﬁa’(ﬁaaaﬁu IPO aualugidariniuay
gaunisaianagniuasa19d (-3.2 wiluau. YTD) anawnuldunaaaisansss nudeadunazilsyun
nsMsEuTasu GDP aaslnaviaauualutl 2564 s¢éu 2.6% desinitaanisainsidulauasianii 5.5%
YoY ndeannfanuartsrunmsiaiaduluineg wosl Ls"nl,'fiad"nmsﬁnajuswuﬂauﬁamuiummm{umnﬁuﬁa
faderivinlvingu small caps Wnanauunuid il nausmadaslunaiaiuinaiaausdagns +5.5 nily
au. YTD uae +2.17 usuay. Tuil 2563 mmzﬁyammsﬁamﬂﬁﬂ%nqoﬁuu‘ﬂu 46% maouaﬁmwﬁamu
Wonualuil 2564 inufu 39% luaheil 2561-63

Fig 1 Monthly returns from large vs. small cap indices Fig 2 SET/SET50 ratio
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Source: KS Research, SETSMART (data as of 24 Mar 2021)

Source: KS Research, SETSMART (data as of 24 Mar 2021)
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Fig 3 Retail net buy/sell
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Fig 4 Foreign net buy/sell

(Bt mn.)

50,000 -
40,000 -
30,000 -
20,000 -
10,000 -

0 -+
-10,000 -
-20,000 -
-30,000 -
-40,000 -
-50,000 -

Jan-20
Feb-20

Source: CEIC, KS Research

Mar-20

Apr-20
May-20

Net Retail (Bt mn.) Net foreign
40,000 -
20,000 -
0 -
-20,000 -
-40,000 -
-60,000 -
-80,000 -
-100,000 -
T3] FIFFFFA TIIIRIFIIFIIIRFFR
535583858°¢ EP5585338838R88

Source: Ministry of Public Health, KS Research

Fig 5 The SET Index has outperformed MSCI ACWI YTD

SET Index lvinamauunu@inin MSCI ACWI lusséiu 6% YTD sanaaadduyuuasnadtsiisifuaainiu
maimainaslinanauunudinitaaialaniuil 2564 ﬁaﬁﬂaﬁuaﬁuauummn 1) naun1sviaguieniidaiiiy
fadrustdugonastsena (13% sia GDP) duflunauiiagisisylamiandssdiuiadusuiaia-19 2) fonn
Asgvaanun (60% sia GDP) doarlalseiamiarnnisduiasiunisdsaaniirlan uay 3) dufiaanai
tndaudidninindadanainian (SET Index Minanauuny -8.3% wiau MSCI ACWI 7 +14.2% Tuil
2563) s iinfemainnsrudidusnendnivaingaaiaviuinaluzhedimdauastl 2564 aguiu'lafovu
Tual

Fig 6 SET/SET50 ratio is at 1.63 (+2SD of mean)
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Index
Singapore 3141.57 2869.22 9.49% 1.70 -
Taiwan 16060.14 14687.70 934% 465 I +2SD = 1.61
Thailand 1575.26 149,35 8.69% :
Korea 00833 287347 a0 all  +1sD=154 MW
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' - ' 1.50 - +MEAN = 1.47 \“'w\,/
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India 48433.31 47746.22 1.44% 1'25 ) = SET/SET50
1298.44 1289.03 0.73%
3363.59 341445 -149% 120
Malaysia 1597.08 1644.41 -2.88% S PSS LSNPS 0D
Philippines 6581.00 7139.71 -7.83% R G e e O i A A C A AN AN 4
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1319au BCP BLA SPRC ua¢ RCL aanansadaviuisduuadis wiazfoaoyuuaodoiinsaviumvaiiilussesy
ARWANIN I LT IUNUNRUNY 4 drdrauritiunisusTaanialudssineg (AEONTS way SPALL) wazAgu
Sunun (SRICHA uag SEAFCO)

> nauiidensiludrzasenuausuarndveuazaia (EPG) a1ai EPG avlaisylamiannnsiugiuas
ganugenuausdluaaIalan uazulaunanaviiugzainuasla lutaunazdsulgaiais 4 S unviuae
1hueeg Dihdugaiwarnd 2 auuvstiiaannisdaaadiuesuaulaaaniais (CO2) av

> uluuauilseiuni'lsil 2564 (CHAYO uaz RBF) 157a1a37 CHAYO way RBF agsnaviudnsinig
uTeuadnnlsnivil 2564 M 30% uay 33% YoY auasu

> asuviavien (SPA) malnaaznduanitlawsuuaudnasoluasondotl 2564 dernagvinly SPA laau
wivaaiaannguasnilavinnsldanananssnuuasiaia-19

> nauiden1susianlulszing (AEONTS uaz SPALI) anaitunasaisiieianuasisuiawanisia
Faduasaiuauunsusiaanialudssnaaodlid dearainasiluinnsanisidanasiuties (AEONTS) uas
Aslaanaduudrasnu (SPALI)

> Agusutuiun (SRICHA waz SEAFCO) aainaguusEniuaiilagladsslamiannasludrnasnisainu
o PP a o
MALNAULAZNIATEUAIINaATATA-19 ARAANEAY

Fig 7 Performance of our previous top picks

24-Feb-21 24-Mar-21 % changein price % total return *
BCP 28.50 26.00 -8.77% -7.37%
BLA 25.50 26.00 1.96% 2.86%
CHAYO 9.80 11.70 19.39% 19.43%
EPG 9.90 9.95 0.51% 0.51%
RBF 13.30 18.10 36.09% 37.22%
RCL 24.30 24.40 0.41% 2.47%
SPA 7.75 8.55 10.32% 10.32%
SPRC 9.40 9.00 -4.26% -4.26%
Simple avg i 6.96% 7.65%
SET Index 1491.11 1570.83 5.35%
SET - TRI 9959.86 10560.78 6.03%

* Price + cash dividend

SSET Index 768.41 866.71 12.79%
SSET - TRI 910.57 1036.94 13.88%

Source: Bloomberg, KS Research
i da & o - o
agunavnasiludrzavenuaustarnadvuszann (EPG)

1y dan EPG uuisuluguiinszanainussvg aglalsyiamiannnaisiudivaseanaauausiiilan
(50% 2a9e'le EPG) uarainulaunawdsonuazaiauasilsesiundud 1a lueu Masdiulseanais 4 au
urouazinuaneg Wndusgainainid 2 suuraiaannisdaas CO2 av Amiainaviiluiaiauinsa
ganunagsiaauiuduanusau/idu (30% aasalasin)

1311071 EPG agsaudasnisidulaadasail (CAGR) wavi1lstull FY2564-66 7 19% FIEUTINYUANN
1) Aanssunrsaonuiifiumiduluansst andufigdanisdredada (PMI) aansnanuadanss Mnegedu
1waaneasualugsiaawiuduaiiusau/buzasusin aJLmﬂsu'Immmnwmmmsmnmmau,mJ
FY2565 tflusulyl 2) ﬂamnﬂmuﬂum‘l’,anw,mu‘l',mamomal,uaa :nnaﬂammmaunsauauﬂ'smmamanmm EiR)
wavaniuirinnnsagsAadusdiuenuausuas EPG uag 3) nsladusnsindsarmnsiigetu deaiainazahe
nsvsugsAausTadaiaiamslulseinaua EPG du'lel

aadRansenuanaliasiafinlsugefuasfidsauntedindga daaiiu EPG uamanwamnm«mmwan
Tasipfinaiiaslidnilszua 5-6 dau ‘Immjamemﬂmumummu,avvlmnmuammnﬂm dorheussin
wansvmnmnswmﬂ‘tmmumﬂsnmmmu smewa i fodoiunansenulusuauainsani Tesiadvysy
mmu’tumawmwaoﬂ 2564 1eil EPG aunsadfusiaianauas 3 wihagsAazanunialyu 30-40 Juainalsesd
Audounse s dain EPG a"ﬂammsﬂsnm GPM maa‘lusvmuﬂsvmm 33% ‘laanndasinanisaitidueiu
(operating leverage) 7ige sananaiudounss uazn1smILANAUNUTILZNNIA
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Fig 8 EU passenger car registrations
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Fig 9 Australia passenger car sales

. = Passenger car registrations %YoY . = Passenger car sales %YoY
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Source: Bloomberg Source: Bloomberg
Fig 10 EPG sales breakdown by business Fig 11 EPG’s Australian subsidiaries’ revenue
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Fig 12 EPG GPM breakdown Fig 13 Core profit and growth forecasts
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Source: Company, KS Research
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1311529 EPG Mulasind 4/FY2564 azfoasudounsoain 1) iasegAaanssy vifludiduainnisidy
favadusutaia-19 demainaratiuayunisasmumaanauluanisy wanilulsylnmifugsAa AEROFLEX
2) adavAiudounsosanandusruauaud 3) mmﬁwmiammﬂs‘uawuavnsvmummgnwaaaaamsmﬂ
fu uden1sliulaseasiessAauisndanuas EPG luaasiasids (TIM uay Flexiglass) Aanainagnsesiu
ganuauardnsAlsannnisetiiueiudu EPG maisaldluaadiasidaazunzsedu 75 arunaaais
aadasi&a (AUD) tuil FY2564 (19% YoY) uastduladu 30% tuilwin aq'lasuna 3/FY2564 TIM uaz
Flexiglass finafnlsannisdnfiusugniasousnifudous EPG wnasnuluaasasidada 6 fnau wiflsay
fof'linnidn udisAiainazlfuddulull FY2565 aana1si EPG dufiunisdiuiaseasnegsiaadnvsatilas
dosaude 1) nsthagrunisedaainiundeinadaniindidonalunguuatan lead time ag 2) AsAILTIX
TIM uazdasnienisduauas Flexiglass uazaisuenadiandu 3) TasenishHusiadugafawaunvineTd
2lMu uay 4) nMsaadwuntinu §otiu 1SarnitnanunaanaadATIdEATLALIEAY 1.7 WuAL.
(+19% YoY) a1alull FY2564 wag 2.3 Wuay. (+35% YoY) Tuil FY2565 Tuwdzasnils isaaindlsgna
aztunwneluil FY2564 uswdnannuianu 210 au. uil FY2563 amgiisilszidiuinalsqndazagi 60-70
au. Tull FY2565

wuluwuduilszisiuni1sil 2564 (CHAYO waz RBF)

131dan CHAYO uag RBF twzisnaiainde 2 usiny avsaoudlsanaidiuiadu 30% YoY uay 33%
YoY enuadiu tsaainfAtlsaniuas CHAYO agfifladavyuainnisaaiduduaaiddu Ar'lsdinaduann
asevindfusanisauarnelaviinaduainmsdaguidaibinatvidanelalull 2563 us¥ny doihda
fudailinaiAen el lunasagsiaunnduluil 2564 u3¥ny 1aiduainui 700 au. viada NPL
yae 1.55 uiluau. il 2563 wisuduwasa NPL 597 5.35 uiluau. ussny dotihasnulu NPL tindy 3
Wi anagil 2 Wuay. sinsugauazudEnsINNY IV indaiuinuiing azussauihvunaidelildanndiuiu
NPL °Lusu'1.|1|ﬁmmsﬁmnffuwamninnminim 19 ﬂaﬁwuuswmﬁu‘lusyuvﬁumm.,m:nn 1) asnadoussn
N IV Adsaauysal 2) A'lsanail 2564 Aduladuudounsoannnisana NPA uay 3) g5A3lui CHAYO
iiudaieun MOU Auusdn Gﬂ',am 1ulama 91de (uvnau) (DOD) avnadawdadgyuedeazinunwnzlan
uazanadulyidu DOD uanainil DOD a“wmmmmmﬁmmuuLta"/‘visamsaommamumuwaumaouwu
Luamn:ymmaumuﬂummnn CHAYO wiazna&udsnutasmenisaainuasusiyn 555 daiile d1dn

1A lsanall 2564-65 uag RBF astduindu 33% YoY uay 23% YoY auaidu nyuainaananauad
Yanfuansiduiadullaz 10-15% 157A1037 GPM azagnadifiuain 41.9% luil 2563 unagi 43% luil
2564-65 wuuan GPM siuigeduainnisuianialiuadgsAaTssusuiiasinazianu saainaldans
SG&A agdfumaavannnsanagsialssnsuaan’ly iy upside vavA'lsgnall 2564-65 anngsAadyue 131
vifastuin RBF anfluglalsslnmivdnannnssuadaasludssimainewse 1) dndanarsiruaniviudds
ua'liAsaludssinalng 2) usEng fiviu R&D Audounsolunguaivisuasiaiasdu 3) ussny figrugnai
ufounsouay 4) ussnd ludusniindaulmlugsAadareluie 2 dinumn

nanildlszlamiannnsiiladszinadnasovdviiaduinin-19 (SPA)

Aannsiadnninhaiadulaia-19 Wlanazaiavinluisunadaduladllalssinasutinviasiiarfnass
Tutheasandonasil 2564 deazadonatinsanauaudonasviandien doifu Seaaininuinviaoiieay
flusrduanagi 4.3/24 srusalull 2564-65 131ua9i SPA LHudununasnguviadiannsy 75% uad
saldnandnvianiaeieend doifu foilugldlsylomiinnigaannisiaiitaiaduiain-19 uass
A lsgndasndauunatsyauaedutl 2562 Tuil 2566

Fig 14 Tourist arrival estimates Fig 15 Thailand’s 2021 COVID-19 vaccine plan
m people m doses
45.0 70
39.8 61 63
40.0 356 60
35.0 32.5
50
30.0
250 24.0 40
20.0 30
15.0 2
10.0
5.0 l 4.3 10 )
_ . 0 I
2016 2017 2019 2020 2021E 2022E Sinovac Biotech AstraZeneca Total

Source: BOT, KS Research

Source: Ministry of Public Health, KS Res
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Fig 16 D/E ratio

I wiuTanian SPA avudodedruutionanisaainluiinaninin-19 IWsIEan&IUNIsNURY SPA gniinmsay
NnusENHIUYAARKIa SME dofigarurnrsudsiuidauuaninluwizasanuudounsosiiunisndu s'lking
Fefilsznaumsaznduansiugsialadnaforiuriwnzazdasininevsafinausmandialnt 151a1ain SPA
avaenagsAalullsuvaacnosaiiaclufl 2564-65 uavaiainduiuaznaziinduain 65 uvie il 2563 wnagj
17|: 67 wiid Tuil 2565 151A1a371 SPA awmﬂﬁiﬁnﬁm‘liduﬁuﬁd%ﬁmm capex ada1n 15-20 au./a&u1 unag)
75 au.

mLﬁuﬂaﬁuLﬁﬂdl,‘s"amﬁumuﬁshstwn“sﬁmw fofilsunanduaalufiad 114 ayu. Tuaiedull 2563 uads
gunsananiiuainsuinisladan 100 au. wazandsunanislaiduaati 50 au./lasuna usEn« 91190
fnmnsenfivoullaudeduil 2564 1aifluadiorasfian A uasaniuune SPA #edutl 2564 161l
9.15 1 A9ae38 DCF uaz WACC 7 10.5% uazdasufiulagavinad 3% manihwinauassayviau PBV
7 9.1 wih dawindu 0.5SD 1nnn31 PBV w12 tfiau aduate 5 1

Fig 17 Net debt/EBITDA ratio

® i D/E ratio Debt covenants (x) = Net debt/EBITDA
25 - 35 4 32.8
30 4
2.0 4
25 4
1.5 4 20 -
15 1 12.1
1.0
10 -
0.5 A 5 2.7
0.3 0.1
B = ; =
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E

Source: Company data, KS Research

Source: Company data, KS Research

157010831 SPA agtflundlslugladisyTamindnanaszuadguanwsizaiaazlaintuddsluuinisali'le
aasamnssualluansg 1aindu CBD tiassiuautivihauazussimianuiaias (arsinuazaslsun

wasi) luthevaratliniuun difdlu plant-based topical Mifignsstunisanidy sedunistiauazaais
A9Ia
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naunasnsusinalulszina (AEONTS uaz SPALI)

uasnshawmdazacisunanarasindtminaiaduaiaazhaduiadaunisuilaatulsenalulld iaain
nsusiaatulsanaaziiuladu 4.3% YoY uay 4.5% YoY uil 2564-65 auadu 157a1a31 AEONTS ag'le
UsyTamiannnsldinadusiuiasasiaananudaiurassusinafifisatadu amsndunidadsanaluaie
afondvaatl 2564 uazirdvdaunnduainannziasugAavifudidu arsldiisduiiindusassyuy
e-commerce u,azﬁLﬁnmsaﬁnﬁﬁa’tumumaoﬁwuauﬁsnssuaauvlaﬁuamgammsq‘i"amuﬁmsmsﬁmﬁmnﬁumm
azgunauInaansidInedunuiasiasdatdudy Wnjtasigvizadtisiaiail AEONTS agsravudlsgnill
FY2565-66 (Wfiau fi.a. 2564 — n.W. 2566) azidiuindu 62% YoY uay 34% YoY auardusiailaiavuumndn
an 1) Bnadudaiduiadu 10% YoY 2) dadiusunusanalaianas (anasann 43% tuil FY2564
atil 40.7%/37.5% uil FY2565-66 uag 3) credit cost Aanay (anavinagil 5%/4% uil FY2565-66 Liiau
AUt 7.6% 1uil FY2564) isidaduinrasinenarisening AEONTS uag KTC adraidAutiliilasannyadviu
AEONTS aisugfitaznasiaa PER 1 FY2565 7 10 i1 uay PBV 1l FY2565 2.6 11 tuufy PER/PBV uas
KTC 11 31 i1/7.4 i usiis1m1a3n AEONTS agsaviunisiiulanuasntlsans/ROE 7 62%/29.9% lutl
FY2565 daunninuas KTC Aagt 21%/26.5% deiiu 1s13idaiuityasiviunas AEONTS foazaiunse
fusnwinduaag KTC 16 157592au AEONTS ananin KTC

13 dan SPALL twszmaInusEng agsasusaazauazAiilsgnaiudounselutl 2564 SPALL deiihyadn
Tasonstmsitudosndosante 31 Tasonistva yad1sn 3.4 niuay. windu 39% YoY wazdaihaanue'ly
7 2.7 wiluay. Windu 11% YoY wWaaduauuiihselatl 2564 1 2.8 uiluau. (Wiuduuinnii 30%) seéu
salddenanalsiu GPM Auiuduinanin 1% vyuannrlsaniasenisrauliaifidnnnlsge 3 Tasenns
AnazdInalvidilsaninuivilgegarigaiiuilszidinisal annuan backlog Msaiflasundetl 2564 7 3.75
niluay. wisiluyadinisTaunssudnaamudivualuil 2564 7 1.62 wiluay. deavviauiihae'lel 2564 §
AssulsyAuuiuauuaii 57.8% 'ﬁ"aL‘ﬂus"auazﬁz\;oﬁamiuamamnssu 151A1A31 SPALI agsavunlsgng
efligevigaiiulsyiinnsali 6.07 Wuau. il 2564 (+43% YoY) annyadiuazdnndlsiigonasinsenis
aautlaviagnaanlaunssudnaluil 2564 demufalasenisanids widies aseuas (3.0 Wuay. 2eldua
100% uarazlaunssuanalu'lasuna 2/2564) Tasen1saads 331 unsus (6.8 Wuau. 1e'laua’ 73% uag
arTaunssudnalulasuna 2/2564) uariasen1sAnde Lawsusi danfiasa (4.5 Wuau. analdual 87%
uavarlaunssudnalu'lasuia 3/2564) waraan backlog Mindasiatiiasu1anniasenisAnnde Tatsauna
U3 39 Inmandaneauunuduiiunaazasil 5.8% luil 2564

Fig 18 2021E new launch value to rebound to Bt34bn Fig 19 2021E new launches by quarter, to peak in 3Q21
Btmn. u Low-rise Condominium Btmn. = Low-rise Condominium
40,000 - 15,000
35,000 - +38.5% YoY 34,000
30,000 - 5,780 12,000 - )
' 24,540
25,000 - 19,590 9,000
20,000 - 20,355 10,070 5,800
' 12,000 000 |
15,000 - . B ) ,

10,000 -

’ 15010 14760 1880 3,000 -
5,000 | 1%420 10,865

0- 0

2016

2017

2018 2019 2020 2021T 1Q21 2Q21 3Q21 4Q21

Source: Company data and KS Research Source: Company data and KS Research
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Fig 20 2021 presales target Bt27bn, up 10.8% YoY Fig 21 2021 revenue target Bt28bn, up >30% YoY

Btmn.  Low-rise Condominium Btmn. u Low-rise Condominium

33,000 - +10.8% YoY 33,000 - o

30,000 - . 27,000 30,000 +35.7% YoY 28,000

27,000 - 24,376 27,000 - 23224

J 22,324 | ,

24,000 3 8,100 24,000 20,628

21,000 -+ 21,000 - 14,000

18,000 - 8,483 18,000 - 10,683 6,553

15,000 - 15,000

12,000 12,000

9,000 - 9,000 -

6,000 - 6,000 -

3,000 - 3,000 -

0 0
2019 2020 2021T 2019 2020E 2021T

Source: Company data and KS Research Source: Company data and KS Research
Fig 22 2020 backlog still high Fig 23 Planned rights transfer from end-2020 backlog

Btmn. M Low-rise Condominium ® Low-rise Condominium

50,000 - -2.8% YoY 40,000 - 37,564

45,000 - — 35 000

38,655 4
J 4 37,564

40,000 30,000 -

35,000 -

30,000 - 25,000 -

25,000 - 35,116 20,000 - 32,664

20,000 | 32,296 3g=s 38,655 32,664 15,000 -

15,000 4 10,000 - 11,292

10,000 -

5000 4 ' 5,000 - 12,764

o | 4200 3085 3000 4900 o | 480 4800 5274 3334
2016 2017 2018 2019 2020 Backlog 2021 2022 2023 2024

Source: Company data and KS Research

Source: Company data and KS Research

AxuNsULKNn (SRICHA waz SEAFCO)

mmmﬁmsamuwaamﬂ%gLtananﬁuasﬁuﬁ)‘ﬁuuﬁa%nqmiﬂim-w AdAanuay 15Ldan SRICHA ws1gAa
J1us¥N4 azsmonuean backlog uavdrlsanaiudounseluil 2564 SRICHA shaotusanai1andnningumno
Uszmainadanudinussng "Lsf%umu’tuahuﬂaamuﬂi"nauLLavsﬁms\”\i‘iﬂsamﬁmm“mﬁanﬂauam 334 au.
(qu'uumn 1,090 ay. mam/l 1,424 au) analmavnis T3 (‘Isoﬂ‘immu) uanand fela¥uorusruuiin
mmwmuauuwuman YaA1 94 au. avlATINITLAEIAY Tﬂsamsmwumuauammsnaaswa‘lumomau n.a.
2564 uananil usEne fl'lsFuvnuanniasvnissiunu JV sening PETROFAC-SAMSUNG-SAIPEM Wiavineu
uualnsalFiwinmdn nsiadevianazouauiueadudsv aaass 1da (WW1u) fayasIBu6
szana 828 au. SRICHA maintasemisiiazBusudousifiay §.0.2564 &9 5.A.2565 doiiu 1Feaainaan
backlog uas SRICHA agiuduinagi 2.8 wuawu. W'lesina 1/2564 winudui 1.6 Wuaw. Tuaheduil 2563
;A IA1lsanatl 2564 uas SRICHA azifiuladuiinnii 200% YoY luil 2564 nuuannuaa backlog il
aaangnariasentstuauae wavdiulssananisdilsanauarsaivined 18 vn/vu aaasmds
1a¥uriayanRusvinsInadu

Fig 24 Backlog as of 3Q20

Remaining Backlog (Btm)** Additional Backlog (Btm) GPM** Project type Location
T3 700 300 30%|Petrochemical plant Thailand Apr-20 Jun-21
Harmony 600 100 16%| Petrochemical plant Thailand Nov-19 Feb-22
PEXCELL- Construction 200 100 44%|Mining Madagascar Mar-20 Dec-21
PEXCELL- Maintenance* 500 50%|Mining Madagascar Mar-20{ Ongoing
Other project 200
Total 2,200 500

Remark: As of 3Q20

*Recurring income // GP of ~Btm 250 p.a. which would already enough to make SRICHA' earnings breakeven.

**KS estimates
Source: Company data, KS Research
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Fig 25 Backlog upcycle vs. other contractors Fig 26 Sustained earnings upcycle
(% Change) mmmm Core Profit (Btm) — ==@==Gross Margin
- m 2019 (YoY 1Q2 m2Q2 2 4Q2 . 9
120% 019 (YoY) =1Q20(QoQ) ®2Q20 ~3Q20 =4Q20 00 L The genuine "Super-cycle" 60%
100% - -_———-—-
80% - 150 |I
60% - | 40%
40% - 100 |
20% - |
50 1
0% 1 | 20%
-20% |
0
-40% 1 |
-60% - \ » \Secured Backlog )
(50) = =—r—— 0%
CK STEC SEAFCO PYLON TEAMG UNIQ ITD SRICHA O S B D E L b b Kl K
AR GRS IR AR R IR I IR S AN
L o R
Source: Company data, KS Research Source: Company data, KS Research
Fig 27 Highest GPM among contractors Fig 28 Sustained earnings up-cycle
80% - The genuine [E(t)gﬂ Hibernation The genuine "Super-cycle"
H iol n _ " _———N
60% | \ . moSmRIN_ uperayal oo e R
600
4% 1 1y 500 | 500
I | PYLON 400 | I 9
|
o | BICHI |
20% Im o0 |
w L\ /N | e 20 I
0% : : 7, N O y ——— SRICHA 00 | " I .
-20% - v N IR T '
l ] -100 1 1
0% N_ v / <219 g \ZOZOE 2021E ZOZZEJ
&) &) 9 &) ) N S & & i ing i
™~ N Qe N 0 3 Q% N A B Core earnings Recurring income
A S S SIS S u(ﬁ’ q,@’ ) )
Operating expense ~ ® 9M reported earnings
Source: Company data, KS Research Source: Company data, KS Research

1518an SEAFCO twsza1ninussng agladlsylamiannisasnuaasniaiginiluddundsinaninia-19
AdAAEAY U3EN L15Innslsryatasen1siva yad 5 Wuaw. ‘ff'oﬂsznamhﬂ‘lnsamsmaomﬁg yaA1 3
Wuau. (li5uTA59n15 mega project) uarlAsanIsUINIALANTY YAAT 2 WuaL. doiy 15159aainean
backlog 1l 2564 nasu3EN ALANGY 42% YoY wnagil 2.8 Wuaw. wWisudud 2 Wuay. Tuaedutl 2563 10
A1a31 SEAFCO azlszau'lasinaiennaiunnlulasuna 4/2563 uazasfiugrfundoanniuvyuainaunasasie
TAs9n1s Forestias Ausuduiiiaiau u.a. uazunassvqubnisandunia duuadiainassusduduly
asNa 2/2564 deardonalidnsnisndnuadiniadnstfuindy dunuinadu iy wdnuazfiaaniaay
aglussduiuimsdanisldinszuiimg Sansaingduliudiuaziiasannouaiduiaiylilsaldnaiuu
ATwaREAUUTUIsAInantyuNasnadinsisuaasiiailsyyalasonis mega project Tufldl tau
Tasen1ssaliiln MRT sedduuarsa’lisned yar1su 218,000 av. deazieriaunaiaussannialunis
wrviunaznsesunnlsanduasionanluil 2565
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Fig 29 KS earnings forecasts vs. consensus

KS's forecast Consensus estimate %Variance
2021E 2022E 2023E 2021E 2022E 2023E 2022E

Revenue 2,391.5 2,8249 2,919.0 | 2,704.0 3,026.0 2,629.0 -11.6% -6.6% 11.0%
Operating profit 260.1 377.2 440.4 299.0 379.7 284.0 -13.0% -0.6% 55.1%
Net profit 188.8 293.6 344.6 211.3 296.7 247.0 -10.6% -1.0% 39.5%
EPS (Bt) 0.26 0.40 0.47 0.287 0.44 0.30 -11.1% -8.7% 55.3%
DPS (Bt) 0.08 0.14 0.18 0.16 0.20 0.20 -52.1% -27.0% -10.3%
GPM (%) 16.0% 19.2% 20.8% 14.7% 17.5% 17.0%

Net margin (%) 7.9% 10.4% 11.8% 7.8% 9.8% 9.4%

ROE (%) 10.2% 14.4% 15.3% 12.0% 15.4% 13.3%

Net debt to equity (x) 0.48 0.45 0.42 0.17 0.09 0.10 183.3%  379.9% 324.2%

Source: Company data, KS Research
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Fig 30 Valuation table for the small-cap stocks under our coverage

Rating Target price Price (Bt) EPS Growth (%) PER (x) * Dividend Yield (%) * P/BV (x) * ROE (%)

(Bt) 24-Mar-21  2020A/E 2021E 2021E  2022E 2020A/E 2021E 2022E 2020A/E 2021E

Agribusiness & Food

ASIAN Outperform 17.70 21.80 516.49 0.15 0.79 6.50 14.44 14.33 7.65 201 195 152 2.90 2.53 25.94 21.62  18.87
GFPT Neutral 12.00 12.20 13.07 (20.76) 15.87 13.17 14.28 12.33 141 175 203 122 0.99 0.93 9.63 7.14 7.81
RBF Neutral 13.60 18.10 47.12 32.54 23.09 35.84 52.62 4275 161 0.76  0.94 4.55 8.04 7.22 13.04 16.01  17.80
SAPPE Neutral 27.00 30.00 (5.68) 18.32 14.40 15.45 20.30 17.75 5.28 394 451 2.12 3.14 2.98 14.03 15.83  17.22
TKN Neutral 12.50 10.50 (33.96) 126.24 18.91 59.34 26.48 22.27 2.50 3.02 359 7.09 6.67 6.18 11.62 26.09 28.82
VO Neutral 34.00 32.00 17.39 30.42 (15.56) 16.48 11.98 14.19 4.94 6.76 564 2.99 271 261 18.62 2315 18.77
ZEN Outperform 16.00 13.00 n.m n.m 57.24 (51.37) 35.18 22.38 0.00 142 223 2.70 3.08 2.88 (4.81) 895 1331

SAT Qutperform 19.00 18.40 (58.60)  104.08 25.03 18.83 10.35 8.28 3.66 531 6.64 0.99 1.06 1.00 5.22 1048 1244

GGC Outperform 12.20 10.20 495.75 2.81 60.66 17.18 18.13 11.29 3.72 276 443 0.96 1.03 0.98 5.70 5.73 8.91
Commerce

BEAUTY Neutral 1.84 1.80 n.m nm  256.40 (45.30) 100.64 28.24 0.00 089 3.19 5.60 6.34 6.20 (10.90) 6.32 2221
BIG Neutral 0.59 0.78 (94.05) 1184.29 17.61 162.81 17.35 14.75 0.00 288 339 117 1.46 1.39 0.70 8.81 9.65
DDD Neutral 17.80 23.10 n.m (85.71)  563.77 33.99 303.62 45.74 0.69 371 197 1.22 1.63 1.62 3.58 0.52 3.55
DOHOME Neutral 18.50 18.70 (14.15) 29.95 31.55 41.72 42.88 32.60 0.66 092 1.01 4.28 5.37 4.81 10.25 12.53 14.76
KAMART Neutral 4.52 4.34 (47.97) 62.99 4.23 25.64 17.24 16.54 3.69 6.44 6.44 3.85 3.83 3.89 14.16 23.29 2331
SYNEX Outperform 23.00 24.20 22.53 16.06 23.88 19.80 27.52 22.22 3.60 236 293 3.66 5.50 5.06 19.21 20.69 23.71
Construction Materials

DCC Outperform 3.00 2.52 43.74 (5.93) 1.46 11.48 13.85 13.65 7.43 6.14 6.23 3.82 3.87 3.71 39.01 31.05 27.77
EPG Outperform 14.00 9.95 10.89 24.42 29.30 9.83 22.33 17.27 6.25 3.13 4.05 0.93 2,51 2.38 9.62 11.53 14.14
TASCO Underperform 18.00 21.10 14.88 (23.46) (29.36) 7.69 12.11 17.15 9.14 6.20 4.75 1.86 2.22 2.23 25.43 18.43 12.98
Contractor

CK Outperform 28.65 18.00 (65.57) 16.03 82.46 45.93 42.93 23.53 0.87 093 170 1.09 113 1.10 237 2.63 4.66
m Neutral 1.10 1.55 n.m 86.77  (100.00) 57.77 43.20 n.m 0.00 0.00 0.00 0.42 0.59 na. 0.72 1.38 0.00
PYLON Outperform 5.14 4.12 (34.25) (1.33) 53.87 16.19 17.15 11.15 3.55 233 359 2.82 2.67 227 17.44 15.59 20.37
SEAFCO Outperform 5.98 5.00 (62.29) 22.28 55.51 21.27 19.59 12.60 225 153 289 2.05 2.00 1.81 9.62 10.19 14.40
SRICHA Outperform 18.00 15.50 nm  136.64 57.32 21.32 11.36 7.22 431 8.10 12.75 2.52 3.10 3.00 11.85 2761 4224
STEC Outperform 20.23 15.90 (26.32) 14.74 311 17.72 19.33 18.75 1.69 167 1.70 1.34 1.58 1.49 7.57 8.18 7.97
STPl Neutral 4.00 4.18 (95.40) 925.58 (72.40) 60.19 6.89 24.97 3.61 0.14 145 0.69 0.73 0.72 114 11.17 2.90
TEAMG Outperform 2.82 222 3.38 18.05 28.92 11.85 10.71 8.31 8.17 6.07 8.42 1.56 1.57 1.47 13.03 15.04 18.27
TRC Neutral 0.08 0.13 n.m. nm  (37.94) (1.85) 5.26 8.48 000 012 0.00 674 329 nm| (364.27) 6248 (21.99)
TTCL Neutral 4.50 6.15 (75.22) 13.10 1.67 24.89 27.96 27.50 0.00 0.00 0.00 1.04 1.28 1.24 4.62 4.65 4.57
UNIQ Neutral 6.20 5.25 3.27 (19.17)  (100.00) 7.25 10.19 n.m. 6.49 4.86 0.00 0.58 0.64 n.a. 8.07 6.31 0.00
Electronics

SVI Underperform 3.90 4.86 84.69 (37.36) 39.93 14.13 25.62 18.31 244 1.53 1.91 2.40 2.66 241 18.29 10.52 13.82

BAFS Qutperform 31.00 26.75 (99.72) 19562.35 97.94 | 5857.45 33.48 16.92 1.10 395 488 2.14 2.37 231 0.04 7.13 1383
BCP Qutperform 31.30 26.00 n.m. n.m. 17.57 (4.07) 13.33 11.34 1.94 3.08 3.08 0.61 0.75 072 | (14.22) 5.69 6.45
ESSO Underperform 7.80 8.25 n.m. n.m. (16.40) (3.24) 1230 1472 0.00 0.00 0.00 178 171 153 | (4339) 1496 11.00
SCN Neutral 170 2.30 n.m. n.m. 19.11 | (287.90) 17.43 14.63 4.68 3.48 348 0.80 1.04 1.01 (0.27) 6.07 7.01
SPRC Neutral 9.20 9.00 n.m. n.m. 17.70 (5.83) 12.59 10.70 0.00 357 561 1.32 1.39 132 | (20.39) 11.39 1267

22.95

26.46

Financials
Einance
AEONTS
TCAP

(14.61)
(25.12)

Asset Management
CHAYO 41.09 42.09 h 16.32 1211

IMT 41.97 31.73 X 16.61 15.93

Healthcare

CHG Neutral 2.85 2.88 24.30 11.35 10.72 30.87 32.45 29.31 2.03 240 266 6.72 7.24 6.81 21.78 22.32 23.23
EKH Neutral 5.90 5.75 (55.00) 87.79 (3.96) 41.42 25.47 26.52 220 353 3.39 3.60 3.83 3.80 8.68 15.04 14.31
LPH Neutral 4.95 5.00 14.66 8.44 6.56 26.03 26.21 24.59 3.27 330 352 231 228 223 8.87 8.70 9.08
PR9 Outperform 11.20 9.75 (28.97) 24.28 24.41 35.02 30.53 2454 1.22 151 187 1.72 1.79 171 4.91 5.87 6.98
RIH Neutral 26.00 26.75 4.19 (8.56) (4.62) 17.24 21.28 2231 3.58 383 372 4.75 5.05 4.89 27.57 23.75 21.93
RPH Neutral 5.70 5.60 (15.54) 26.32 18.01 37.21 29.73 25.19 1.80 253 298 2.25 224 217 6.06 7.53 8.63
THG Neutral 25.70 25.00 (86.50) 98.80 93.82 350.22 171.04 88.25 1.17 0.44 0.85 2.77 2.79 2.73 0.79 1.63 3.10
ICT

JAS Underperform 2L 2.88 n.m. n.m. n.m. (8.65) (10.62) (20.05) 7.86 0.00 0.00 747 1864 26535 | (26.53) (93.48) (173.74)
PT Neutral 6.00 6.50 35.90 (1.27) 32.88 7.49 8.57 6.45 6.45 9.33 1240 2.47 2.48 221 33.00 28.90 34.24
THCOM Underperform 8.35 9.60 n.m. (67.98) 254.54 18.24 63.95 18.04 2.34 156 277 0.82 0.92 0.89 4.52 1.44 5.01

Source: Bloomberg, KS Research (as of 25 Mar 2021)

u’%mmnszé’uﬂszﬁu‘ta

26 March 2021 12 KS Small Cap Series



[KASIKORNTHALI |

EQUITY
mremzrn ANALYSIS

Fig 31 Valuation table for the small-cap stocks under our coverage
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Industrial Estate

AMATA Outperform 21.60 19.00 (41.23) 24.73 13.98 16.99 15.88 13.93 1.86 211 237 1.20 1.31 1.23 7.43 8.50 9.08
FPT Outperform 16.00 13.20 35.51 (36.42) 41.13 8.72 17.25 12.22 5.71 290 4.09 0.76 0.90 0.86 9.39 5.37 7.22
Mean 12.86 16.56 13.07 3.79 250 323 0.98 1.10 1.04 8.41 6.93 8.15
Infrastructure Fund

ABPIF Underperform 2.04 2.58 n.m 185.77 n.m 34.18 10.42 (2.17) 7.70 9.59 0.00 0.85 112 2276 2,07 8.57 (97.99)
BRRGIF Neutral 5.30 5.60 (98.73) 1440.01 0.31 868.20 51.76 51.59 4.70 193 194 0.70 0.69 0.75 0.08 1.29 1.40
EGATIF Underperform 9.10 12.00 151.32 (52.19) (12.93) 9.72 20.49 23.53 7.03 6.98 6.93 1.13 117 1.21 11.87 5.64 5.05
SUPEREIF Neutral 11.30 10.70 472.00 (44.13) (2.80) 8.27 14.53 14.95 8.70 8.17 8.19 1.03 1.03 1.04 12.68 7.02 6.92
Mean 230.09 2430 2198 7.03  6.67 426 0.93 1.00 6.44 6.67 5.63  (21.16)
Media

MAJOR Outperform 21.05 21.30 n.m. n.m. 119.17 (31.04) 32.49 14.83 0.00 2.77 6.07 2.53 3.78 3.75 (8.15) 10.18 25.40
Mean (31.04) 3249 14583 0.00 277 6.07 2.53 3.78 3.75 (8.15) 1018  25.40
Packaging

BGC Neutral 11.80 10.10 0.94 10.92 6.35 13.85 12.24 11.51 4.47 4.90 5.21 1.40 1.31 1.26 10.29 10.97 11.16
Mean 13.85 12.24 11.51 4.47 490 521 1.40 1.31 1.26 10.29 10.97 11.16
Personal Products & Pharmaceuticals

TNR Outperform 16.00 11.70 11.27 64.89 25.99 35.81 19.10 15.16 1.80 159 262 3.17 2.53 2.30 8.97 13.91 15.91
Mean 35.81 19.10 15.16 1.80 159 262 3.17 2.53 2.30 8.97 13.91 15.91
REITs - Industrials

HREIT Outperform 11.00 7.90 (20.32) (12.83) (1.92) 8.92 10.57 10.77 10.33 853 8.34 0.73 0.89 0.88 8.83 8.44 8.21
Mean 8.92 10.57 10.77 10.33 8.53 8.34 0.73 0.89 0.88 8.83 8.44 8.21
REITs - Office

BOFFICE Neutral 9.30 9.65 (7.64) (57.37) 99.70 14.52 29.62 14.83 6.02 642 6.78 0.85 0.94 0.94 7.10 3.13 6.34
B-WORK Outperform 14.50 10.20 59.93 (13.13) 1.61 9.52 9.98 9.82 6.92 787 829 1.07 0.96 0.94 11.50 9.69 9.66
GVREIT Neutral 10.25 10.80 (15.89) (17.51) 0.10 13.09 14.28 14.26 6.82 784 7.89 1.09 0.99 1.00 8.41 6.93 7.00
SPRIME Outperform 9.50 8.20 n.m (32.38) 0.32 8.23 11.34 11.31 1.82 712 724 0.90 0.83 0.82 11.24 7.37 7.29
TPRIME Neutral 11.15 10.90 28.73 (71.60) 7.65 8.34 25.39 23.59 4.31 461 5.08 1.02 0.91 0.93 12.65 3.53 3.89
Mean 10.74 18.12 14.76 5.18 6.77 __ 7.06 0.99 0.93 0.93 10.18 6.13 6.84
REITs - Other

IMPACT Outperform 30.00 20.00 (1.19) 4.41 23.18 16.62 21.81 17.71 6.37 4.14 5.16 1.34 1.83 1.81 8.06 8.37 10.22
Mean 16.62 21.81 17.71 6.37 4.14 5.16 1.34 1.83 1.81 8.06 8.37 10.22
REITs - Retail

ALLY Outperform 9.00 6.55 (10.20) 1099.71 5.87 107.56 9.79 9.24 1.00 8.81 9.14 0.63 0.68 0.67 0.57 6.95 7.28
LHSC Neutral 12.10 11.60 (75.28) 245.59 (0.80) 37.44 11.02 1111 3.99 3.66 5.78 0.95 0.92 0.90 2.53 8.58 8.18
TLGF Neutral 15.90 15.70 (12.34) (40.48) 69.46 17.39 22.82 13.47 4.50 4.44 5.47 1.57 1.22 1.20 9.10 5.36 8.98
Mean 54.13 14.54 11.27 3.16 5.64 6.80 1.05 0.94 0.92 4.07 6.96 8.15
Residential

ANAN Underperform 1:25 244 n.m n.m 64.76 (30.66) 16.89 10.25 0.00 1.78 293 0.40 0.51 0.51 (1.30) 3.05 4.98
AP Outperform 8.50 8.20 37.78 (13.01) 10.24 5.40 7.02 6.36 6.21 490 538 0.78 0.82 0.75 15.20 12.09 12.31
LPN Underperform 3.50 585 (42.12) 5.71 11.52 9.46 9.89 8.87 30.04 6.57 7.33 0.58 0.64 0.62 5.74 6.49 712
ORI Outperform 8.20 8.40 (12.07) 21.38 14.32 6.96 6.38 5.58 6.49 6.55 7.17 1.63 1.60 1.38 25.32 26.67 26.56
PSH Neutral 12.50 13.10 (48.30) 13.38 17.26 9.87 9.13 7.78 7.68 762 7.98 0.64 0.65 0.63 6.44 7.22 8.25
QH Outperform 2.55 2.48 (25.59) 19.39 8.41 11.71 10.48 9.67 5.17 651 7.24 0.94 0.94 0.91 7.95 9.22 9.52
SC Outperform 2.88 3.16 (6.34) (5.66) 10.07 6.12 7.38 6.70 6.48 542 597 0.62 0.67 0.63 10.48 9.34 9.70
SENA Outperform 4.90 4.18 25.77 (17.70) 26.53 4.38 6.46 5.10 9.13 6.19 7.84 0.72 0.82 0.74 17.44 13.17 15.28
SIRI Neutral 0.82 1.04 (33.46) (16.74) 35.92 7.20 11.10 8.16 4.86 451 6.12 0.32 0.41 0.40 4.90 3.72 4.99
SPALI Outperform 23.50 21.70 (13.21) 42.91 2.19 9.37 6.94 6.79 4.88 530 5.35 1.09 1.04 0.95 11.54 15.76 14.59
Mean 3.98 9.17 7.53 8.09 5,53  6.33 0.77 0.81 0.75 10.37 10.67 11.33
Tourism

CENTEL Outperform 35.00 34.25 n.m. n.m. nm| (1153) (30.49) 54.34 000 000 0.88 322 476 457 | (23.53) (1545) 858
DTC Neutral 7.30 8.25 n.m. n.m. n.m (6.51) (6.45) (12.09)| 000 0.0 0.00 190 2585 373| (24.68) (36.63) (26.73)
ERW Underperform 3.04 4.38 n.m. n.m. n.m (5.28) (9.35) 30.03 000 000 1.33 238 366 341 | (35.83) (34.56) 11.75
SPA Outperform 9.10 8.50 n.m. n.m nm| (2842) (40.85) 61.24 000 000 0.65 656 999 910 (2053) (21.79) 1555
VRANDA Outperform 8.70 6.90 (77.55) n.m. n.m. 102.72 (453.71) 14.41 0.00 0.00 0.00 0.93 1.04 0.97 0.90 (0.23) 6.97
|Mean 1020 _ (108.17) 2959 0.00  0.00 057 3.00 4.46 4.36 | (20.73) (21.73) 3.23
[Transportation

AAV Outperform 2.98 2.76 n.m n.m. n.m (2.40) (4.03) (20.71) 0.00 0.00 0.00 0.80 1.13 1.20 (27.85)  (25.44) (5.62)
BA Neutral 7.50 8.25 n.m. n.m. n.m. (2.54) (4.89) (6.66)] 000 000 0.00 069 081 091| (21.33) (17.31) (12.85)
JWD Outperform 10.00 8.80 (20.07) 34.10 13.81 29.37 23.08 20.28 2.63 2.82 3.20 2.73 2.73 2.58 9.25 12.15 13.10
PRM Outperform 13.20 8.35 49.80 13.17 33.61 13.05 12.03 9.01 3.76 4.16 5.55 2.55 2.45 2.15 20.76 21.17 25.43
RCL Neutral 25.00 24.70 nm. 25812 (52.24) 6.74 3.28 6.86 3.52 540 255 1.30 1.44 123 21.19 53.69 19.33
PSL Neutral 11.20 12.70 n.m n.m 3.28 (9.15) 14.81 14.34 0.00 0.00 0.00 117 1.73 154 (11.94) 12.38 11.36
THAI Underperform 2.38 4.08 n.m. n.m. n.m. (0.05) (0.25) (0.31) 0.01 0.00 0.00 n.m. n.m. n.m.| 241.15 34.73 32.00
Mean 5.00 6.29 3.26 1.42 177 162 1.54 1.72 1.60 33.03 13.05 11.82
Utilities

BCPG Outperform 16.90 14.90 (19.63) (3.03) (12.87) 19.62 21.23 24.37 232 3.09 268 1.67 1.66 1.62 10.06 8.78 6.66
DEMCO Neutral 2.84 3.28 57.89 214.06 (4.22) 43.66 13.82 14.43 0.00 289 277 0.52 0.50 0.49 1.42 3.68 3.43
EASTW Outperform 11.80 9.80 (26.86) 29.70 10.89 20.25 16.45 14.83 4.30 459 510 1.42 1.46 1.42 7.03 8.98 9.72
GUNKUL Outperform 4.42 3.76 58.91 (45.86) 28.78 6.56 18.08 14.04 7.22 266 3.46 1.81 2.65 237 29.59 14.82 17.85
SPCG Outperform 23.00 19.70 2.33 (19.12) 7.00 717 8.68 8.12 5.97 462 4.92 1.29 114 1.05 18.81 14.31 13.45
TPCH Neutral 13.60 12.40 (30.20) 73.05 46.64 19.66 11.46 7.81 161 1.85 3.15 1.66 1.50 1.30 8.46 13.11 16.65
SSP Neutral 9.90 14.40 32.05 (12.73) 16.69 14.53 20.66 17.71 2.56 0.18 1.10 2.54 2.55 2.33 18.45 14.81 13.77
WHAUP Neutral 4.20 4.40 (61.97) 20.43 (2.90) 19.77 17.19 17.71 6.01 4.55 4.32 1.32 1.38 1.36 6.32 8.05 7.75
Mean 18.90 15.95 14.88 BN 3.05 344 1.53 1.61 1.49 12.52 10.82 11.16
MAI - Services

YGG Outperform 24.20 23.50 n.a. 46.11 58.23 56.32 51.18 32.34 1.68 1.76 2.78 8.80 11.37 10.98 15.66 22.52 34.54
Mean 56.32 5118 3234 1.68 176 278 8.80 11.37 10.98 15.66 2252 3454

Source: Bloomberg, KS Research (as of 25 Mar 2021)
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and subject company(ies); and
no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in
the report.

Investment Ratings

Outperform: Expected total return of 10% or more within a 12-month period
Neutral: Expected total return between -10% and 10% within a 12-month period
Underperform: Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited (“KS"). This document has been prepared for individual clients of KS only and must
not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or distributed to any other person. If you are not the intended
recipient you must not use or disclose the information in this research in any way. If you received it in error, please immediately notify KS by return e-mail and
delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other
person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression of opinion, is based on
public available information or information obtained from sources believed to be reliable, but KS does not make any representation or warranty on, assumes no
responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness of such information. KS accepts no obligation to correct or update the
information or opinions in it. The statements or expressions of opinion herein were arrived at after due and careful consideration and they were based upon
such information or sources then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of
opinion contained herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to engage in or refrain from
engaging in any transaction. In preparing this document, KS did not take into account your specific investment objectives, financial situation or particular needs.
This document is for your information only and is not to be taken in substitution for the exercise of your judgment. KS salespeople, traders and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment decision on the basis of this document, you should obtain independent financial, legal or other advice
and consider the appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks involved in
the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including claim for loss of profit) arising from
any use of or reliance upon this document and/or further communication given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of this document, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described in this document were based upon a number of
estimates and assumptions and are inherently subject to significant uncertainties or contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied
upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is an assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this document. KS and its
associates, their directors and/or employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to
perform broking, investment banking, advisory and other securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thai-
iod.com/en/publications-detail.asp?id=170 . The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based
on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWs") on the underlying stocks listed below. Investors should carefully read the details of the DWs
in the prospectus before making any investment decisions.

DWs Underlying Stocks: ADVANC, AMATA, AOT, AWC, BAM, BANPU, BBL, BCP, BDMS, BEM, BGRIM, BIC, BTS, CBG, CHG, CK, CKP, COM7, CPALL, CPF, CPN, CRC,

DOHOME, EA, GPSC, GULF, HANA, HMPRO, INTUCH, IRPC, IVL, JMT, KCE, KKP, KTB, KTC, LH, MINT, MTC, OR, OSP, PLANB, PRM, PTG, PTT, PTTEP, PTTGC,
RATCH, SAWAD, SCB, SCC, SET50, SPRC, STEC, TASCO, TISCO, TMB, TOP, TQM, TRUE, TU, VGI and WHA.
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