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UM 2: nibdnanaaas (Wwaiwnaaans)

20 Borrowers outside the United States 12,075
Ofwhich: EMEs 3,790
40 Africa and Middle East 952
Emerging Asia and Pacific 1,404
-60 Emerging Europe 410
Latin America 1,024

80 Byinstrument
100 Bank loans 5,839
Debt securities issues 6,237
-120 Of which: non-financial borrower 3,184

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Memo: Borrowers in the United States
:‘IJETJYR-lfJSSEE)BE;a:inSsSSV\\:;p:s11\:( Non-financial borrowers 53,172
— GBP-USD Basis Swaps 1Y Of which: government 21,923
#isn: Bloomberg, KBank fan: BIS, KBank
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USD/THB
CNY Devaluation 2015
37.0 7 USD/THB: +13.0% (6 months)
36.0 - EM Debt Crisis 2018
USD/THB: +7.6% (7 months)
35.0 -

Q2 2020
34.0 4 33.00-33.50

33.0
320 W
31.0 042020

31.50-32.00
30.0
29.0 T T T
Jan-14 Jan-16 Jan-18 Jan-20
——USD/THB —USD/THB: Mid point forecast
CEIC, KBank
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estimates of upcoming dividend payment estimates of upcoming dividend payment
to foreign investors to foreign investors
company amount, THB mn payment date company amount, THB mn payment date
ADVANCED INFO SERVICE PCL 7,682 22-Apr-20 26 BANGKOK BANK PUBLIC CO LTD 954 07-May-20
PTT PCL 6,459 30-Apr-20 27 OSOTSPA PCL 922 28-May-20
KASIKORNBANK PCL 4,689 30-Apr-20 28 HANA MICROELECTRONICS PCL 860 15-May-20
INDORAMA VENTURES PCL 4210 20-May-20 29 SRISAWAD CORP PCL 766 22-May-20
CPALL PCL 3,880 22-May-20 30 SIAM CITY CEMENT PUB CO LTD 755 03-Apr-20
SIAM COMMERCIAL BANK PUB CO 3457 29-Apr-20 31 THAIUNION GROUP PCL 656 22-Apr-20
INTOUCH HOLDINGS PCL 3,406 23-Apr-20 32 HOME PRODUCT CENTER PCL 610 08-May-20
TOTAL ACCESS COMMUNICATION 3,152 24-Apr-20 33 MINOR INTERNATIONAL PCL 600 21-May-20
SIAM CEMENT PCL/ITHE 3,097 27-Apr-20 34 THANACHART CAPITAL PCL 582 15-May-20
DELTA ELECTRONICS THAI PCL 2613 09-Apr-20 35 SUPALAI PUBLIC COMPANY LTD 565 18-May-20
PTT EXPLOR & PROD PUBLIC CO 2,545 10-Apr-20 36 THAI CENTRAL CHEMICAL PUB CO 540 23-Apr-20
TISCO FINANCIAL GROUP PCL 2477 15-May-20 37 BERLIJUCKER PUBLIC COLTD 493 22-May-20
ELECTRICITY GENERATING PCL 1,773 23-Apr-20 38 KIATNAKIN BANK PCL 492 21-May-20
CHAROEN POKPHAND FOODS PUB 1,575 19-May-20 39 THAIOIL PCL 483 21-Apr-20
BANK OF AYUDHYA PCL 1,563 21-May-20 40 MAJOR CINEPLEX GROUP PCL 462 07-May-20
BANGKOK DUSIT MED SERVICE 1,560 24-Apr-20 41 FRASERS PROPERTY THAILAND IN 454 11-Mar-20
CENTRAL PATTANA PUB CO LTD 1,453 15-May-20 42 BANPU PUBLIC CO LTD 423 30-Apr-20
TRUE CORP PCL 1,336 29-May-20 43 BUMRUNGRAD HOSPITAL PCL 47 08-May-20
JASMINE INTL PUBLIC CO LTD 1,328 12-May-20 44 BTS RAIL MASS TRANSIT G FUND 413 13-Mar-20
PTT GLOBAL CHEMICAL PCL 1,299 28-Apr-20 45 WHA CORP PCL 410 25-May-20
KRUNG THAI BANK PUB CO LTD 1,163 08-May-20 46 TIPCO ASPHALT PUB CO LTD 407 24-Apr-20
JASMINE BROADBAND INTERNET | 1,001 04-Mar-20 47 LH FINANCIAL GROUP PCL 401 20-May-20
GULF ENERGY DEVELOPMENT PCL 1,076 28-Apr-20 48 STAR PETROLEUM REFINING PCL 382 07-May-20
LAND & HOUSES PUB CO LTD 1,073 22-May-20 49 SPCGPCL 377 15-May-20
VINYTHAI PUBLIC CO LIMITED 969 22-May-20 50 OTHERS 10,354

EST. TOTAL 88,709
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W 2020 est. weekly dividend payments to foreign investors, THB mn
25,000 +

20649 21,300

20,000 4

15,000
10,000 -

5,000 -

1,185 1,117 369 4 763

2-6Mar 9-13Mar 16-20  23-27 30Mar 6-10Apr 13-17  20-24 27 Apr- 6-10May 13-17  20-24  27-31
Mar Mar  to 3 Apr Apr Apr 4 May May May May

ﬁ'm: Bloomberg, KBank
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1 Month [(cycle Peak to (cycle Peak to No. of
07/04/2020 Last Price Change trough) to trough) from to months

S&P 500 Index 2,663.7 -104 % -354% 19/02/2020 15/05/2008 09/03/2009 10

MSCI- EM Asia 5625 -13.0 % -30.9% 14/01/2020 02/05/2008 27/10/2008 6
Thailand Stock Exchange 11388 -165 % -44.6% 11/07/2019 21/05/2008 02/12/2008 7
10YR US corp bond (Baa) vs UST 35831 178 bps 336 01/01/2020 04/06/2008 16/12/2008 7

MVIX 452 3 pts 17/04/2019 18/03/2020 22/08/2008 15/07/2009 11
Fixed Income Vol Index (MOVE) 66.3 -59 pts 118 03/05/2019 09/03/2020 20/08/2008 01/05/2009 8
US Dollar Index 10063 49 % 8.8% 09/03/2020 20/03/2020 27/07/2008 05/03/2009 7
Asian currencies Index 10115 28 % -6.3% 17/04/2019 23/03/2020 28/02/2008 18/05/2009 15
USDWPY 108.90 6.0 % -10.0% 24/04/2019 09/03/2020 15/08/2008 03/03/2009 7
USD/THB 3286 41 % 10.7% 3011212019 02/04/2020 20/03/2008 24/06/2009 15
WT  oil price 2694 -347 % -71.1% 301032020 23/04/2019 03/07/2008 12/02/2009 7

ﬁ'm: Bloomberg, KBank
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THBbn Net trading value of Asset management THB b Net trading value of foreign companies
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YTD
Units: YoY %, or indicated otherwise 2018 2019 4Q19 1Q-20 Dec-19 Jan-20 Feb-20 Mar-20 2020

Private Consumption Index (PCI) 4.6 24 1.8 1.0 25 34 3.0
. Non-durables Index 15 29 0.9 2.1 1.0 24 17
Durables Index 8.1 20 8.8 -12.0 3.1 8.7 59
Service Index 53 28 30 25 24 122 46
Passenger Car Sales 19.1 25 159 202 48 208 129
Motorcycle Sales 3.1 33 738 -20.7 20 45 32
Private Investment Index (PIl) 35 27 52 36 6.2 -10.1 8.1
Construction Material Sales Index 4.4 07 19 17 32 04 18
Domestic Machinery Sales at constant prices 6.1 55 8.9 72 05 2.1 0.8
Imports of Capital Goods at constant prices 36 1.0 30 37 28 153 8.4
Newly Registered Motor Vehicles for Investment 5.7 3.0 154 26.4 7.6 84 135
Manufacturing Production Index 3.7 36 6.8 44 4.0 5.2 46
Capacity Utilization 692 660 633 64.9 65.2 6338 645
Agriculture Production Index 8.5 0.4 37 4.4 39 45 42
Agriculture Price Index 54 19 35 55 92 87 8.9
Tourist arrival growth 73 4.2 6.4 25 25 4238 -19.8
Exports (Custom basis) 69 27 45 43 33 45 0.8
Price 34 03 04 1.1 07 -0.2 02
Volume 39 35 53 28 28 38 33
Imports (Custom basis) 120 47 68 25 7.9 43 6.3
Price 56 02 0.8 25 2.4 06 07
Volume 77 56 83 0.7 2.1 7.2 44

Trade Balance ($ billions) (Custom basis)
4.76 9.60 1.65 0.60 -1.56 3.90 2.34

Current Account ($ billions)

28.46 37.91 10.35 421 3.44 5.38 8.83
Broad Money 5.1 41 41 3.6 3.7 3.2 3.5
Headline CPI 1.06 0.71 0.39 0.41 0.87 1.05 0.74 -0.54 0.41
USD/THB (Reference Rate) 32.3 31.0 30.3 31.3 30.2 30.4 31.3 321 31.3

Sources: BOT, MOC, OAE, and OIE
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Fig. 1 SET Index and major sectors: Bloomberg consensus forecasts & valuations

Fr &R 13 KASIKORNBANK

Index EPS PER (x) EPS growth (%) YTD EPS revision (%) ROE (%) Div yld (%)
(20 Mar) % YTD 2020E 2021E 2021E 2020E 2021E 2021E 2020E 2021E 2021E 2020E 2021E 2021E 2020E 2020E

SET 1,127 -286 880 99.1 1063 128 114 10.6 2.3 125 73 -129 -9.6 -4.5 8.4 4.1
Energy 17,067 -31.9 1,394.1 1,606.5 1,793.7 12.2 10.6 9.5 0.1 15.2 11.7 -224 -142 -113 8.7 4.1
Petrochem 534 -44.5 66.9 83.1 78.4 8.0 6.4 6.8 63.6 24.2 5.6 -235 -16.0 -4.9 6.7 5.7
Banks 263 -39.8 46.4 49.7 53.7 5.7 5.3 4.9 =il il 7.0 80 -10.7 -9.5 -1.2 8.0 7.1
Telcos 135 -16.3 8.5 8.6 9.0 15.9 15.7 150  -209 1.5 4.3 9.4  -114 -0.6 5.0 6.0
Commerce 29,400 -24.9 1,433.0 1,602.5 1,739.7 20.5 18.3 16.9 -2.1 11.8 86 -10.1  -10.8 0.9 19.5 2.6
Property 162 -35.4 17.0 17.6 18.3 9.6 9.2 8.9 1.2 35 3.9 -6.8 -6.3 0.4 7.4 4.6
ConMat 7,717 -21.9 6253 698.0 690.6 12.3 111 11.2 5.2 11.6 =il il -8.1 7.3 -3.1 6.1 4.4
Transport 291 -28.6 7.7 12.1 13.9 37.6 24.1 21.0 -7.0 55.7 151 -27.0 -22.6 -9.6 10.1 2.4
Food 9,655 -21.6  646.7 7284 7855 14.9 13.3 12.3 -1.8 12.6 7.8 -2.8 0.8 4.6 9.8 3.5
Healthcare 4,463 -20.3 1523 169.8  181.8 29.3 26.3 245  -23.0 11.5 7.1 -9.3 -6.8 -1.9 12.2 2.0
Hotel 311 -34.5 17.8 25.8 25.7 17.4 12.0 12.1 41.3 44.6 -0.5 -31.0 -0.2 0.0 3.4 #N/A

Source: Bloomberg, KS Research
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Fig. 2 SET Index 12-month forward consensus PER  Fig. 3 SET Index 12-month forward consensus PBV
(x) (x)
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A1

n1sABRALUIUNe SET Index

{Winane SET Index 2aa1318951A1 8l maneufiiniinneiagnoman uazsinluusuiuitimane
Anadelunsau -20% (nadideau) o +20% (nadideuan) Tnerniildasdnagiuiadasiie g
Fwanen 1w MwnIsATegia garaaalenwIn Armieinlsaesnguuien say N
mensunsszuimessalain- 19 indanaguussin indedinsdoaanigin “nedideay”
(¥ mane SET Index 91nan98wunlunsau -5% i -20%) #i - 14% Aadwdlvane SET Index
82990 12 1Baud 1,370 (Wisunuinwrang SET Index niNweR 1,601) lmeillviane SET

Index 28915182 DUENNFAF W Scenario #2 AL51AIAIAZUSEAUAMNANTA LN TWRAIWILFATY
ThssguuuAaning

Fig. 4 SET Index target setting

Strategist adjustment vs base-line SET Index target

Unit: Btmn Base-line Bearish (-5% to - Modestly bearish (Oto- Neutral (0%) Modestly bullish (0% to Bullish (+5% to
20%) 5%) +5%) +20%)
KS Coverage: Total market cap based on current share price 8,847,977
KS Coverage: Total market cap based on target price 13,832,158
- Upside/(dt ide) 56.3%
SET Index (23 March) 1,024
SET Index target (-5% adjustment = Modestly bearish) 1,601 1,370
Implied 12 ths forward PER based on 2020 BB EPS 15.6
Total return (based on 3% dividend yield) 36.7%

Source: Bloomberg, KS Research
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Fig. 5 Market yield gap (net of 10-year GBY) Fig. 6 Market yield gap (net of 10-year GBY) — cont.
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Fig. 7 Earnings yield gap and the five COVID-19 scenarios*

SW1AISNENSINY
FEER 13 KASIKORNBANK

As at 20 March 2020

As at 20 March 2020

Earnings yield gap 10-yr bond yield Earningsyield 12mth forward market EPS

Implied SET Index

Note; scenarios

-SD1 3.38% 0.97% 4.35% 90 2,076

-SD0.875 3.57% 0.97% 4.54% 90 1,990

-SDO0.75 3.75% 0.97% 4.73% 90 1,912

-SDO0.625 3.94% 0.97% 4.91% 90 1,839

-SD0.5 4.13% 0.97% 5.10% 90 1,771

-SD0.375 4.31% 0.97% 5.29% 90 1,709

-SD0.25 4.50% 0.97% 5.48% 90 1,650

-SD0.125 4.69% 0.97% 5.66% 90 1,596

mean 4.88% 0.97% 5.85% 90 1,544|COVID-19 vaccine successfully developed
+SD0.125 5.06% 0.97% 6.04% 90 1,497

+SD0.25 5.25% 0.97% 6.23% 90 1,452

+SD0.375 5.44% 0.97% 6.41% 90 1,409

+SD0.5 5.63% 0.97% 6.60% 90 1,369|Antiviral drug (s) that works with COVID-19
+SD0.625 5.81% 0.97% 6.79% 90 1,331

+SD0.75 6.00% 0.97% 6.97% 90 1,296

+SD0.875 6.19% 0.97% 7.16% 90 1,262

+SD1 6.38% 0.97% 7.35% 90 1,230{Multiple countries trigger city lockdown/travel ban
+SD1.125 6.56% 0.97% 7.54% 90 1,199

+SD1.25 6.75% 0.97% 7.72% 90 1,170

+SD1.375 6.94% 0.97% 7.91% 90 1,142

+SD1.5 7.12% 0.97% 8.10% 90 1,116

+SD1.625 7.31% 0.97% 8.29% 90 1,091

+SD1.75 7.50% 0.97% 8.47% 90 1,066

+SD1.875 7.69% 0.97% 8.66% 90 1,043

+SD2 7.87% 0.97% 8.85% 90 1,021|Key DM countries trigger full-scale 14-days quarantine
+SD2.125 8.06% 0.97% 9.04% 90 1,000

+SD2.25 8.25% 0.97% 9.22% 90 980

+SD2.375 8.44% 0.97% 9.41% 90 960

+SD2.5 8.62% 0.97% 9.60% 90 942

+SD2.625 8.81% 0.97% 9.78% 90 924

+SD2.75 9.00% 0.97% 9.97% 90 906

+SD2.875 9.18% 0.97% 10.16% 90 890

Source: Bloomberg, KS Research, *due to unusual movement in Thai 10-yr bond yield, we arbitrarily use 0.97% (vs actual of 1.69%), the same as previous note
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Fig. 8 Earnings yield gap and the five COVID-19 scenarios (in the previous strategy note dated Mar. 6)

As at 6 March 2020 As at 6 March 2020 Note; scenarios
Earnings yield gap 10-yr bond yield Earningsyield 12mth forward market EPS Implied SET Index
-SD1 3.38% 0.97% 4.35% 95 2,184
-SD0.875 3.57% 0.97% 4.54% 95 2,094
-SD0.75 3.75% 0.97% 4.73% 95 2,011
-SD0.625 3.94% 0.97% 4.91% 95 1,934
-SD0.5 4.13% 0.97% 5.10% 95 1,863
-SD0.375 4.31% 0.97% 5.29% 95 1,797
-SD0.25 4.50% 0.97% 5.47% 95 1,736
-SD0.125 4.69% 0.97% 5.66% 95 1,678
mean 4.88% 0.97% 5.85% 95 1,624|COVID-19 vaccine successfully developed
+SD0.125 5.06% 0.97% 6.04% 95 1,574
+SD0.25 5.25% 0.97% 6.22% 95 1,527
+SD0.375 5.44% 0.97% 6.41% 95 1,482
+SD0.5 5.63% 0.97% 6.60% 95 1,440|Antiviral drug (s) that works with COVID-19
+SD0.625 5.81% 0.97% 6.79% 95 1,400
+SD0.75 6.00% 0.97% 6.97% 95 1,363
+SD0.875 6.19% 0.97% 7.16% 95 1,327
+SD1 6.38% 0.97% 7.35% 95 1,293 |Multiple countries trigger city lockdown/travel ban
+SD1.125 6.56% 0.97% 7.54% 95 1,261
+SD1.25 6.75% 0.97% 7.72% 95 1,230
+SD1.375 6.94% 0.97% 7.91% 95 1,201
+SD1.5 7.12% 0.97% 8.10% 95 1,173|Key DM countries trigger full-scale 14-days quarantine
+SD1.625 7.31% 0.97% 8.28% 95 1,147
+SD1.75 7.50% 0.97% 8.47% 95 1,122
+SD1.875 7.69% 0.97% 8.66% 95 1,097
+SD2 7.87% 0.97% 8.85% 95 1,074
+SD2.125 8.06% 0.97% 9.03% 95 1,052
+SD2.25 8.25% 0.97% 9.22% 95 1,030
+SD2.375 8.44% 0.97% 9.41% 95 1,010
+SD2.5 8.62% 0.97% 9.60% 95 990
+SD2.625 8.81% 0.97% 9.78% 95 971
+SD2.75 9.00% 0.97% 9.97% 95 953
+SD2.875 9.18% 0.97% 10.16% 95 935

Source: Bloomberg, KS Research
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Fig. 9 Stress test — Change in net profit vs. base case forecasts

Change in net profit (%) - 2020E Change in net profit (%) - 2021E

Scenariol Scenario2 Scenario3 Scenariol Scenario2 Scenario3
Chemical -12% -46% -81% 0% -8% -21%
Commerce - Commerce -5% -8% -13% -4% -7% -12%
Commerce - Cosmetics -15% -32% -51% -14% -27% -43%
Commerce - E-commerce -16% -31% -52% -11% -33% -55%
Commerce - Gadgets -17% -42% -65% -13% -33% -71%
Commodity - Agrobusiness -6% -16% -19% -1% -6% -10%
Contractor - Civil -8% -14% -21% 0% -1% -13%
Contractor - EPC -31% -355% -896% -90% -99% -145%
Energy - Oil & Gas -9% -22% -“41% 3% -8% -12%
Energy - Other Oil & Gas -1% -15% -27% -9% -9% -19%
Energy - Petrochemical -3% -8% -20% 1% -3% -3%
F&B - F&B -10% -22% -37% -9% -24% -40%
F&B - Packaging -27% -36% -100% -12% -15% -58%
Healthcare - Healthcare Products -7% -11% -30% 7% -10% -40%
Healthcare - Hospital 0% -24% -45% 0% -18% -32%
ICT & Media - ICT -8% -10% -13% -13% -22% -50%
Industrial Products - Construction Materials -1% -3% -4% -1% -3% -5%
Industrial Products - Electronics -6% -31% -63% -6% -21% -39%
Property - Commercial -20% -28% -36% -10% -13% -16%
Property - Industrial -14% -29% -53% -10% -23% -45%
Property - Residential -13% -23% -42% -7% -12% -22%
Mid-Small Cap -5% -12% -20% -5% -12% -23%
Mid-Small Cap - Asset Management -2% -8% -12% -3% -8% -13%
Tourism - Airport -12% -22% -29% -7% -10% -12%
Tourism - Aviation -16% -39% -75% -46% -50% -138%
Tourism - Hotel -28% -137% -208% -9% -29% -48%
Transportation - Ground Transport -12% -17% -21% -8% -17% -26%
Transportation - Logistics -10% -26% -34% -5% -13% -22%
Utiities - Conventional Power -7% -15% -23% 2% 2% 1%
Utiities - Renewable Power 0% -1% 2% 2% -3% -5%
REITs - Other -29% -91% -121% 23% -32% -46%
IFF & REITs -19% -33% -35% -3% 7% -20%
Bank -49% -134% -243% -24% -61% -113%
Finance -20% -39% -73% -17% -33% -63%
Insurance -23% -54% -62% -28% -66% -76%
KS coverage (total or average) -19% -47% -81% -7% -23% -42%0

Source: KS Research
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Fig. 10 Stress test — Changes in net D/E vs. base case forecasts

Sector Net D/E (x) - 2020E
Base case Scenariol Scenario2 Scenario3

Chemical -0.09 -0.09 -0.10 -0.11
Commerce - Commerce 0.81 0.82 0.82 0.83
Commerce - Cosmetics -0.40 -0.40 -0.40 -0.40
Commerce - E-commerce -0.23 -0.22 -0.21 -0.20
Commerce - Gadgets 0.36 0.33 0.32 0.27
Commodity - Agrobusiness 0.82 0.82 0.82 0.82
Contractor - Civil 0.85 0.67 0.69 0.73
Contractor - EPC 0.32 0.32 0.32 0.33
Energy - Oil & Gas 0.48 0.50 0.51 0.52
Energy - Other Oil & Gas 0.58 0.58 0.59 0.59
Energy - Petrochemical 0.71 0.70 0.70 0.71
F&B - F&B -0.25 -0.24 -0.24 -0.24
F&B - Packaging 1.44 1.44 1.41 1.41
Healthcare - Healthcare Products -0.10 -0.11 -0.11 -0.65
Healthcare - Hospital 0.18 0.18 0.20 0.21
ICT & Media - ICT 0.56 0.52 0.56 0.61
Industrial Products - Construction Materials -0.19 -0.17 -0.17 -0.17
Industrial Products - Electronics -0.09 -0.08 -0.07 -0.05
Property - Commercial 0.45 0.47 0.49 0.51
Property - Industrial 1.33 1.37 1.41 1.48
Property - Residential 0.94 0.98 1.01 1.07
Mid-Small Cap 0.81 0.82 0.85 0.87
Mid-Small Cap - Asset Management 1.15 1.15 1.15 1.14
Tourism - Airport -0.19 -0.18 -0.17 -0.16
Tourism - Aviation 0.47 0.50 0.54 0.63
Tourism - Hotel 0.84 0.85 0.92 0.97
Transportation - Ground Transport 1.35 1.20 1.24 1.29
Transportation - Logistics 0.87 0.87 0.89 0.89
Utilities - Conventional Power 0.92 0.93 0.95 0.96
Utilities - Renewable Power 1.05 1.05 1.05 1.05
REITs - Other 0.20 0.20 0.20 0.20
IFF & REITs 0.28 0.28 0.28 0.28
KS coverage (average) 0.51 0.50 0.51 0.51

Source: KS Research
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Fig. 11 Stress test — Changes in net debt to EBITDA vs. base case forecasts

Net debt to EBITDA (x) -2020E

Base case Scenariol Scenario2 Scenario3

Chemical -0.79 -0.83 -1.09 -1.48
Commerce - Commerce 3.19 3.28 3.33 3.45
Commerce - Cosmetics -12.44 -13.05 -17.52 -63.45
Commerce - E-commerce -1.29 -1.38 -1.49 -1.71
Commerce - Gadgets 1.45 1.10 -0.32 6.14
Commodity - Agrobusiness 4.45 4.61 4.79 4.85
Contractor - Civil 9.08 9.04 8.99 8.74
Contractor - EPC 1.67 0.75 0.74 0.73
Energy - Oil & Gas 5.18 -13.01 -0.21 1.08
Energy - Other Oil & Gas 2.88 2.95 3.29 3.71
Energy - Petrochemical 4.67 4.56 4.51 5.15
F&B - F&B -1.12 -1.15 -1.32 -1.46
F&B - Packaging 3.20 3.44 3.44 4.23
Healthcare - Healthcare Products -0.40 -0.44 -0.47 -0.90
Healthcare - Hospital 1.29 1.29 1.42 1.55
ICT & Media - ICT 1.53 1.19 1.58 2.20
Industrial Products - Construction Materials -0.64 -0.62 -0.65 -0.66
Industrial Products - Electronics -1.36 -0.70 -0.73 -0.80
Property - Commercial 1.87 2.11 2.34 2.62
Property - Industrial 10.27 11.27 12.30 14.03
Property - Residential 8.93 10.47 11.85 14.29
Mid-Small Cap 1.53 1.59 1.68 1.79
Mid-Small Cap - Asset Management 4.64 4.69 4.84 4.95
Tourism - Airport -0.85 -0.89 -0.92 -0.95
Tourism - Aviation 16.01 42.52 119.34 n.m. *
Tourism - Hotel 7.63 8.23 9.29 14.42
Transportation - Ground Transport 8.31 6.91 7.44 8.30
Transportation - Logistics 3.40 3.58 3.93 4.06
Utilities - Conventional Power 5.81 5.85 5.80 5.80
Utilities - Renewable Power 4.02 4.02 4.03 4.05
KS coverage (average) 3.07 3.38 6.34 1.54%

Source: KS Research

* Please note that Aviation data for Scenario 3 are not meaningful.
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Fig. 12 Performance of KS’s previous top picks

11-Mar-20 24-Mar-20 %o change
ADVANC 185.00 194.00 4.86%
BAM 23.50 17.50 -25.53%
BTS 10.90 8.25 -24.31%
CHAYO 5.55 3.30 -40.54%
CPALL 66.00 59.00 -10.61%
RBF 4.18 2.88 -31.10%
SCC 312.00 289.00 -7.37%
STA 12.70 9.60 -24.41%
TASCO 20.00 16.60 -17.00%
Simple avg § -19.56%
SET Index 1249.89 1033.84 -17.29%

Source: Bloomberg, KS Research
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Fig. 15 Population vs. glove consumption per capita in 2017
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Fig. 16 Revenue breakdown (ADVANC, DTAC and TRUE) pre COVID-19 adjustment

Btmn 2,018 2019 2020E 2021E 2022E
Mobile

-Voice and data revenue 231,944 243,588 258,217 269,488 279,952
-IR, IDD and others 13,492 12,549 11,000 10,129 9,577
Total mobile service revenue 245,436 256,137 269,217 279,617 289,529
Fixed broadband revenue 33,439 35,911 41,776 45,310 47,997
Pay TV, EDS and others 13,697 12,982 11,608 12,094 12,612
Service revenue ex IC 292,572 305,030 322,601 337,020 350,138
IC revenue and others 36,481 44,251 37,567 36,285 35,480
Sales 50,490 54,739 52,737 53,456 53,465
Total revenue 379,542 404,019 412,905 426,761 439,083
% YoY

Mobile

-Voice and data revenue 5.0% 6.0% 4.4% 3.9%
-IR, IDD and others -7.0% -12.3% -7.9% -5.5%
Total mobile service revenue 4.4% 5.1% 3.9% 3.5%
Fixed broadband revenue 7.4% 16.3% 8.5% 5.9%
Pay TV, EDS and others -5.2% -10.6% 4.2% 4.3%
Service revenue ex IC 4.3% 5.8% 4.5% 3.9%
IC revenue and others 21.3% -15.1% -3.4% -2.2%
Sales 8.4% -3.7% 1.4% 0.0%
Total revenue 6.4% 2.2% 3.4% 2.9%
Proportion

Mobile

-Voice and data revenue 61.1% 60.3% 62.5% 63.1% 63.8%
-IR, IDD and others 3.6% 3.1% 2.7% 2.4% 2.2%
Total mobile service revenue 64.7% 63.4% 65.2% 65.5% 65.9%
Fixed broadband revenue 8.8% 8.9% 10.1% 10.6% 10.9%
Pay TV, EDS and others 3.6% 3.2% 2.8% 2.8% 2.9%
Service revenue ex IC 77.1% 75.5% 78.1% 79.0% 79.7%
IC revenue and others 9.6% 11.0% 9.1% 8.5% 8.1%
Sales 13.3% 13.5% 12.8% 12.5% 12.2%
Total revenue 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Company, KS Research
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Fig. 17 Scenario analysis of the NBTC’'s mobile broadband subsidy proposal

Ceiling price 0.16 Bt/MB 1,600 Bt/10GB
Effective market rate 0.02 Bt/MB 200 Bt/10GB
Subscriber (m) SIM Unique

ADVANC 42.01 25.52

DTAC 20.64 12.54

TRUE 30.64 18.62

Total sub (m) 93.30 56.68

Total pop > 15 age (m) 56.68

Scenario 1 2 3 4
ARPU (Bt) 232 232 232 232
Subsidy period (month) 3 3 3 3

% sub applying for this program 25.0% 50.0% 75.0% 100.0%
% sub downtrading packages 75.0% 50.0% 25.0% 0.0%
Deductible net of downtrade (Btmn)

ADVANC 1,111 4,443 9,998 17,774
DTAC 546 2,183 4,912 8,732
TRUE 810 3,241 7,292 12,963
Total 2,467 9,867 22,201 39,469
% of payable license fee

ADVANC 3.6% 14.4% 32.4% 57.5%
DTAC 6.0% 23.8% 53.6% 95.4%
TRUE 3.0% 12.0% 26.9% 47.9%
Total 3.7% 14.7% 33.1% 58.8%
Value upside (Bt/share)

ADVANC 0.37 1.49 3.36 5.98
DTAC 0.23 0.92 2.07 3.69
TRUE 0.02 0.10 0.22 0.39

Source: NBTC, Company, KS Research
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Fig. 18 QTD SSSG for staple retailers Fig. 19 QTD SSSG for discretionary retailers
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Fig. 20 Revenue mix by product

2018 revenue mix
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Fig. 21 To turn to a net cash position post-IPO Fig. 22 Operating cash flow sufficient to fund capex
Btmn Btmn = Operating cash flow Capex
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800 -
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Source: RBF, KS Research Source: KS Research
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Fig. 23 Implied valuations under our bad and worst-case scenarios

BV Lowest PBV Implied share price Downside to Basis under bad-case scenario

YE2019 Worst :EL) Worst Bad Worst Bad
Upstream & Comglomerate
PTT 30.8 0.73 0.91 22.5 28.0 -40% -25% -1.5x S.D. PBV or SOTP of the potential trading of subsidiaries
PTTEP 89.9 0.46 1.05 41.4 94 -61% -11% -1.0x S.D. PBV or almost average of lowest PBV in FY2008/16
BANPU 14.0 0.52 0.52 7.3 7.3 2% 2% Lowest PBV of 0.52x in FY2016 when coal price was USD50/ton
Refinery
TOP 58.8 0.46 0.86 27.1 50.6 -35% 21%
BCP 30.3 0.27 0.86 8.2 26.0 -65% 11% }Lowest PBV of 0.86x in FY2014 when avg. GRM was USD2.8/bbl
SPRC 7.5 0.46 0.86 34 6.4 -48% -2%
ESSO 6.4 0.43 0.86 2.7 5.5 -54% -8%
Petrochemical
PTTGC 62.6 0.46 0.77 28.8 48.2 -32% 14% Lowest PBV in FY2012 was 0.77x
IRPC 4.1 0.35 0.75 14 31 -38% 33% Lowest PBV in FY2012 was 0.75x
IVL 20.6 1.00 1.16 20.6 239 -24% -12% Lowest PBV in FY2015 was 1.16x
Others
Scc 2335 1.00 1.45 2335 339 -26% 7% -2xS.D. PBV in FY2018, but the lowestin FY2011-12 was 1.74x
PTG 4.0 1.49 2.95 5.9 11.7 -61% -23% Lowestin FY2018 was 1.49x

Note: Worst = Global recession/ lowest trading point
Bad =Sharp slowdown, but not a global recession
SCC's YE2019 BV is adjusted BV (prior to IFRS 9/16)
IVLand BCP are adjusted BV (excl. perpetual bond)

Source: KS Research

Fig. 24 HDPE and PP spreads Fig. 25 SCC's polyolefin sales volumes
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Fig. 26 Comparison of NPL book value to appraised
value and claims against debtors

Fig. 27 BAM acquired NPLs at a discount of 82%-

83% of the claim value against debtors

Bt Bn NPLs (gross), appraised value, and claims against debtors
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Source: Company data, KS research
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Fig. 28 Appraised value of collateral is 2.3x NPL
cost as of 3Q19

Fig. 29 Appraised value of collateral is 2.3x NPA

cost as of 3Q19

2.50
2.40
2.30
2.20
2.10
2.00
1.90
1.80
1.70
1.60
1.50

NPLs aprraised value to BV (x)

2.41 2.40
2.35

2.29

2016 2017 2018

Source: Company data, KS research

3Q19

NPAs aprraised value to BV (x)

2.50 |

2.42 2.41
2.40 -
2.30 -
2.20 -
2.10 -
2.00 -
1.90 -
1.80 -
1.70 -
1.60 -
1.50 -

2.30

2.29

2016 2017

Source: Company data, KS research

2018

3Q19

a1

uSnsynszeudseiiula



VIEWS&ANALYSIS

FINANCIAL MARKETS

SWIAISNENT N

Fig. 30 KS top picks
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Stock Sector Rec Price (Bt) TP (Bt) Upside (%) 'otalreturn  PER (x) PBV (x)

ADVANC Telco - Telco Outperform 194.00 225.92 16.45 20.83 19.44 1845 7.85 7.36
BAM Financials - NPL management Outperform 17.50  26.50 51.43 57.07 1240 12.12 142 1.20
BIC Commerce - Staples Outperform 37.75 48.00 27.15 29.37 20.54 1937 1.27 1.23
CPALL  Commerce - Staples Outperform 59.00 80.00 35.59 37.82 23.57 21.11 5.05 448
RBF F&B - F&B Outperform 2.88 5.00 73.61 76.60 1336 12.13 136 1.28
SCC Qil & gas - Midstream Outperform 289.00 365.00 26.30 31.14 12,51 1232 119 115
STA Industrial products - Agriculture  Outperform 9.60 16.30 69.79 75.05 7.60 7.51 0.57 0.54

4.37
5.64
2.22
2.23
2.99
4.84
5.26

Div yield (%)
(%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E

4.61
5.36
2.24
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3.30
4.84
5.32

Source: Bloomberg, KS Research, share prices as of 24 March 2020
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Fig. 31 KS economic sensitivity analysis -- Base Case

KS Econ forecasts

2013] 2014 2015] 2016]  2017]  2018]  2010] 2020E| 2021E]  2022E| AVGNE00BHS)|

GDP (%YoY)

2.7% 1.0% 3.1% 3.4% 4.1% 4.2% 2.4% 0.4% 4.0% 3.4% 3.1%

Private consumption (%YoY)

1.0% 0.5% 2.6% 2.9% 3.1% 4.6% 4.5% 1.8% 4.9% 4.0% 3.0%

Public consumption (%YoY)

1.5% 2.8% 2.5% 2.2% 0.1% 2.6% 1.4% 2.0% 2.0% 2.0% 4.0%

Gross fixed capital formation (%YoY)

-1.0% -2.2% 4.4% 2.9% 1.8% 3.8% 2.2% -0.1% 4.5% 3.9% 2.5%

Private investment (%YoY)

-1.5% -0.9% -2.1% 0.6% 2.9% 3.9% 2.9% -1.3% 4.0% 3.3% 2.7%

Public investment (%YoY)

0.8% -6.6% 28.4% 9.5% -1.2% 3.3% 0.1% 4.6% 6.0% 5.5% 2.7%

Exports of goods&services (%YoY)

2.5% 0.3% 1.3% 2.7% 5.2% 3.3% -2.6% -5.6% 3.5% 4.9% 2.9%

Export of goods (%YoY)

0.1% 0.8% -2.3% 0.2% 5.4% 3.8% -3.6% -4.1% 3.3% 4.9% 2.1%

Exports of services (%YoY)

14.3% -1.4% 16.9% 11.8% 4.5% 2.0% 0.4%| -10.7% 4.3% 5.0% 6.2%

Imports of goods&services (%YoY)

1.7% -5.3% 0.0% -1.0% 6.2% 8.3% -4.4% -6.4% 5.5% 6.0% 3.1%

Imports of goods (%YoY)

1.8% -6.3% 0.2% -2.3% 7.4% 7.9% -5.5% -5.5% 5.5% 6.0% 3.4%

Imports of services (%YoY)

1.1% -0.5% -1.0% 4.7% 1.3% 9.9% 0.0%| -10.0% 5.3% 6.0% 1.8%

Current account (% of GDP)

-2.0% 2.9% 6.9% 10.5% 9.7% 5.6% 6.3% 5.8% 5.5% 5.3% 4.4%

HL inflation (%YoY, annual avg)

2.2% 1.9% -0.9% 0.2% 0.7% 1.1% 0.7% -0.3% 0.3% 0.8% 1.7%

Core inflation (%, YoY, anuual avg)

1.0% 1.6% 1.0% 0.5% 0.6% 0.7% 0.5% 0.6% 0.7% 0.7% 1.2%

Policy rate at year end (%)

2.25% 2.00% 1.50% 1.50% 1.50% 1.75% 1.25% 0.50% 0.75% 1.00% 2.0%

THB/USD at year end

32.8 32.9 36.1 35.8 32.6/ 32.4 29.8 31.0 31.0 31.0 32.7

Dubai oil price (USD/barrel, avg)

105.1 95.0 51.4 42.6 53.8] 68.8 63.0 43.0] 50.0 55.0 71.5

Source: Bloomberg, KS Research

Fig. 33 KS economic sensitivity analysis -- Scenario #2

KS Econ forecasts

2013] 2014 2015] 2016]  2017]  2018]  2010] 2020E| 2021E]  2022E| AVGNE00BHS)|

GDP (%YoY)

2.7% 1.0% 3.1% 3.4% 4.1% 4.2% 2.4% -5.8% 1.0% 3.3% 3.1%

Private consumption (%YoY)

1.0% 0.5% 2.6% 2.9% 3.1% 4.6% 4.5% -4.0% 0.0% 4.0% 3.0%

Public consumption (%YoY)

1.5% 2.8% 2.5% 2.2% 0.1% 2.6% 1.4% 3.6% 3.2% 2.0% 4.0%

Gross fixed capital formation (%YoY)

-1.0% -2.2% 4.4% 2.9% 1.8% 3.8% 2.2% -3.7% 2.4% 3.9% 2.5%

Private investment (%YoY)

-1.5% -0.9% -2.1% 0.6% 2.9% 3.9% 2.9% -5.5% 1.0% 3.3% 2.7%

Public investment (%YoY)

0.8% -6.6% 28.4% 9.5% -1.2% 3.3% 0.1% 2.6% 6.0% 5.5% 2.7%

Exports of goods&services (%YoY)

2.5% 0.3% 1.3% 2.7% 5.2% 3.3% -2.6%| -11.6% 3.1% 4.9% 2.9%

Export of goods (%YoY)

0.1% 0.8% -2.3% 0.2% 5.4% 3.8% -3.6% -6.5% 3.3% 4.9% 2.1%

Exports of services (%YoY)

14.3% -1.4% 16.9% 11.8% 4.5% 2.0% 0.4%| -28.4% 2.5% 5.0% 6.2%

Imports of goods&services (%YoY)

1.7% -5.3% 0.0% -1.0% 6.2% 8.3% -4.4% -9.1% 5.0% 6.0% 3.1%

Imports of goods (%YoY)

1.8% -6.3% 0.2% -2.3% 7.4% 7.9% -5.5% -5.0% 5.5% 6.0% 3.4%

Imports of services (%YoY)

1.1% -0.5% -1.0% 4.7% 1.3% 9.9% 0.0%| -26.2% 2.2% 6.0% 1.8%

Current account (% of GDP)

-2.0% 2.9% 6.9% 10.5% 9.7% 5.6% 6.3% 3.8% 3.5% 3.3% 4.4%

HL inflation (%YoY, annual avg)

2.2% 1.9% -0.9% 0.2% 0.7% 1.1% 0.7% -0.5% 0.1% 0.6% 1.7%

Core inflation (%, YoY, anuual avg)

1.0% 1.6% 1.0% 0.5% 0.6% 0.7% 0.5% 0.6% 0.7% 0.7% 1.2%

Policy rate at year end (%)

2.25% 2.00% 1.50% 1.50% 1.50% 1.75% 1.25% 0.25% 0.50% 1.00% 2.0%

THB/USD at year end

32.8 8219 36.1 35.8 32.6/ 32.4] 29.8 33.0] 32.0 31.0 32.7

Dubai oil price (USD/barrel, avg)

105.1 95.0] 51.4 42.6 53.8] 68.8 63.0 35.0 40.0 45.0 715

Source: Bloomberg, KS Research

Fig. 33 KS economic sensitivity analysis -- Scenario#3

KS Econ forecasts

2013  2014] 2015 2016]  2017] 2018]  2019] 2020E[ 2021E] 2022E| AVGNE008HS)|

GDP (%YoY)

2.7% 1.0% 3.1% 3.4% 4.1% 4.2% 2.4%| -10.0% -1.4% 3.2% 3.1%

Private consumption (%YoY)

1.0% 0.5% 2.6% 2.9% 3.1% 4.6% 4.5% -6.8% -2.5% 4.0% 3.0%

Public consumption (%YoY)

1.5% 2.8% 2.5% 2.2% 0.1% 2.6% 1.4% 3.6% 3.2% 2.0% 4.0%

Gross fixed capital formation (%YoY)

-1.0% -2.2% 4.4% 2.9% 1.8% 3.8% 2.2% -5.6% -0.5% 3.9% 2.5%

Private investment (%YoY)

-1.5% -0.9% -2.1% 0.6% 2.9% 3.9% 2.9% -8.0% -3.0% 3.3% 2.7%

Public investment (%YoY)

0.8% -6.6% 28.4% 9.5% -1.2% 3.3% 0.1% 2.6% 6.0% 5.5% 2.7%

Exports of goods&services (%YoY)

2.5% 0.3% 1.3% 2.7% 5.2% 3.3% -2.6%| -15.0% 2.1% 4.9% 2.9%

Export of goods (%YoY)

0.1% 0.8% -2.3% 0.2% 5.4% 3.8% -3.6%| -11.0% 3.3% 4.9% 2.1%

Exports of services (%YoY)

14.3% -1.4% 16.9% 11.8% 4.5% 2.0% 0.4%| -28.2% -2.3% 5.0% 6.2%

Imports of goods&services (%YoY)

1.7% -5.3% 0.0% -1.0% 6.2% 8.3% -4.4% -9.3% 4.3% 6.0% 3.1%

Imports of goods (%YoY)

1.8% -6.3% 0.2% -2.3% 7.4% 7.9% -5.5% -5.0% 5.5% 6.0% 3.4%

Imports of services (%YoY)

1.1% -0.5% -1.0% 4.7% 1.3% 9.9% 0.0%| -27.5% -2.6% 6.0% 1.8%

Current account (% of GDP)

-2.0% 2.9% 6.9% 10.5% 9.7% 5.6% 6.3% 2.8% 2.5% 2.3% 4.4%

HL inflation (%YoY, annual avg)

2.2% 1.9% -0.9% 0.2% 0.7% 1.1% 0.7% -0.6% 0.0% 0.5% 1.7%

Core inflation (%, YoY, anuual avg)

1.0% 1.6% 1.0% 0.5% 0.6% 0.7% 0.5% 0.6% 0.7% 0.7% 1.2%

Policy rate at year end (%)

2.25% 2.00% 1.50% 1.50% 1.50% 1.75% 1.25% 0.00% 0.25% 0.50% 2.0%

THB/USD at year end

32.8 32.9 36.1 35.8 32.6/ 32.4 29.8 34.0 33.0 32.0 32.7

Dubai oil price (USD/barrel, avg)

105.1 95.0] 51.4 42.6 53.8] 68.8 63.0 27.5 35.0 40.0 77.5

Source: Bloomberg, KS Research
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Fig. 35 Aviation & Tourism valuations

SWIANSNANSING

Fr &R 13 KASIKORNBANK

Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
24-Mar-20 ((:9) (%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
AOT opP 48.00 75.25 56.8 28.4 27.9 4.2 3.9 -3.6 1.9 2.1 2.1 15.2 14.6
AAV oP 1.02 3.70 262.7 n.m. 3.6 0.3 0.2 22.1 469.6 0.0 0.0 -1.9 6.7
BA opP 3.60 14.00 288.9 n.m. 38.2 0.3 0.3 -660.4 110.1 0.0 0.0 -6.7 0.7
THAL oP 2.84 7.10 150.0 n.m. n.m. -0.9 -0.4 -56.8 60.5 0.0 0.0 -850.3 68.1
AWC oP 2,94 6.70 127.9 44.0 34.6 1.3 1.2 105.7 27.2 0.9 1.2 2.8 3.6
CENTEL oP 13.10 22.80 74.0 22.9 10.7 1.3 1.2 -55.7 114.7 2.4 5.2 5.6 11.4
DTC N 7.00 9.20 31.4 n.m. n.m. 1.2 1.3 -583.6 7.6 0.0 0.0 -3.8 -3.6
ERW oP 1.96 5.20 165.3 n.m. 11.1 0.9 0.8 -116.6 699.6 0.0 3.6 -1.3 7.6
MINT OoP 13.70 32.50 137.2 18.7 8.5 0.8 0.8 -68.4 121.4 0.8 1.8 4.4 9.3
VRANDA OoP 4.80 6.50 35.4 11.0 8.3 0.7 0.6 68.1 32.8 0.0 0.0 6.2 7.7
PRM OoP 3.60 11.30 213.9 6.6 5.4 1.1 1.0 34.0 21.8 6.1 7.4 17.9 18.7

Source: KS Research

Fig. 36 Scenario 1: GDP 2020E = -2.2%

Net profit*

Changes in net profit (%)*

Net D/E

Net Debt to EBITDA

Key assumptions

2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

AOT 21,262 22,908 -12% -7% (0.19) (0.18) (0.85) (0.89) International and domestic passenger to decline 15.1% and 11.5%
AAV (945) 842 -156% -38% 0.66 0.73 8.98 20.50 Tourist arrival to decline 14.1%
BA (1,736) 240 12% 22% 0.28 0.26 n.m. 60.03 Tourist arrival to decline 14.1%
THAI (22,007) (9,683) -17% -30% n.m. n.m. 23.05 47.03 Tourist arrival to decline 14.1%
PRM 1,312 1,659 -4% -1% 0.52 0.53 1.84 1.91 Southern oil demand -10%
AWC 493 1,682 -77% -38% 0.70 0.72 7.82 11.41 RevPar to decline -15.1%
CENTEL 772 1,657 0% 0% 0.39 0.39 179 1.79 RevParto decline -18.2%

DTC (256) (238) -36% -37% 0.24 0.24 18.84 18.84 RevPar to decline -12.9%

ERW (74) 443 0% 0% 2.08 2.08 8.38 8.38 RevParto decline -13.8%
MINT 3,379 7,483 0% 0% 1.15 1.15 6.31 6.31 RevParto decline -15.8%
VRANDA 140 186 0% 0% 0.50 0.50 2.62 2.62 RevPar to decline -12.6%
Total/Avg 2,340 27,180 -26% -12% 0.63 0.64 7.88 16.18

Source: KS Research

Fig. 37 Scenario 2: GDP 2020E = -5.8%

Net profit*

2020E

2021E

2020E

Changes in net profit (%)*

2021E

Net D/E

2020E

2020E*

Net Debt to EBITDA

2020E

2020E*

Key assumptions

AOT 18,922 22,072 -22% -10% (0.19) (0.17) (0.85) (0.92) International and domestic passenger to decline 23.3% and 13.3%

AAV (1,392) 807 -277% -41% 0.66 0.80 8.98 178.65 Tourist arrival to decline 22.8%
BA (1,966) 198 0% 0% 0.28 0.28 n.m. 60.03 Tourist arrival to decline 22.8%

THAI (26,202) (9,819) -39% -32% n.m. n.m. 23.05 n.m. Tourist arrival to decline 22.8%
PRM 1,282 1,647 -7% -1% 0.52 0.53 1.84 1.95 Southern oil demand -15%

AWC (215) 1,365 -110% -50% 0.70 0.73 7.82 14.19 RevPar to decline 25%

CENTEL 219 1,564 -72% -6% 0.39 0.43 1.79 2.45 RevParto decline 28.3%

DTC (392) (341) -108% -96% 0.24 0.27 18.84 n.m. RevPar to decline 24.3%

ERW (615) 297 -732% -33% 2.08 2.25 8.38 15.94 RevParto decline 24.1%

MINT (1,360) 5,746 -140% -23% 1.15 1.27 6.31 10.16 RevPar to decline 25.6%
VRANDA 62 174 -56% -6% 0.50 0.58 2.62 3.72_RevPar to decline 24.2%
Total/Avg (11,657) 23,709 -142% -27% 0.63 0.70 7.88 31.80

Source: KS Research
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Fig. 38 Scenario 3: GDP 2020E = -10%

Scenario 3 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

AOT 17,193 21,531 -29% -12% (0.19) (0.16) (0.85) (0.95) International and domestic passenger to decline 29.1% and 15.8%
AAV (2,333) 228 -532% -83% 0.66 0.95 8.98 n.m. Tourist arrival to decline 33.7%

BA (2,305) (119) -17% -160% 0.28 0.30 n.m. n.m. Tourist arrival to decline 33.7%

THAI (32,527) (14,122) -72% -90% n.m. n.m. 23.05 n.m. Tourist arrival to decline 33.7%

PRM 1,252 1,623 -9% -3% 0.52 0.54 1.84 1.98 Southern oil demand -20%

AWC (1,022) 911 -148% -67% 0.70 0.74 7.82 19.52 RevParto decline 36.1%

CENTEL (174) 1,270 -122% -23% 0.39 0.46 1.79 3.20 RevParto decline 37%

DTC (595) (518) -216% -198% 0.24 0.30 18.84 n.m. RevParto decline 33.2%

ERW (898) 197 -1114% -55% 2.08 2.35 8.38 29.12 RevParto decline 31.7%

MINT (3,959) 4,383 -217% -41% 1.15 134 6.31 15.24 RevPar to decline 33.4%

VRANDA 2 150 -99% -19% 0.50 0.65 2.62 5.04 RevParto decline 33.1%

Total/Avg (25,365) 15,536 -234% -68% 0.63 0.75 7.88 n.m.

Source: KS Research
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Fig. 39 Commerce & soft commodity valuations
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Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
BIC oP 37.75 48.00 27.2 20.5 19.4 1.3 1.2 1.2 6.0 2.2 2.2 6.2 6.3
CPALL oP 59.00 80.00 35.6 23.6 21.1 5.0 4.5 5.1 11.2 2.2 2.5 224 22.1
DOHOME oP 4.06 8.70 114.3 11.9 10.2 1.2 1.1 1.4 17.2 2.5 31 10.3 11.0
GLOBAL N 8.35 12.70 52.1 17.8 16.0 2.2 2.0 -1.5 11.5 2.6 2.9 12.1 12.5
HMPRO oP 9.35 14.20 51.9 21.0 18.7 5.7 5.4 -5.4 12.5 3.8 4.3 27.1 28.8
MAKRO OoP 31.25 39.50 26.4 22.9 21.9 6.7 6.2 5.1 4.5 3.3 3.4 29.3 28.3
BEAUTY N 1.12 2.20 96.4 13.7 8.4 3.1 3.0 6.1 63.3 6.7 11.0 22.7 36.2
DDD N 10.70 15.50 44.9 91.2 18.4 0.7 0.7 169.4 395.1 1.0 4.9 0.8 3.9
KAMART N 2.04 4.40 115.7 7.5 6.9 1.8 1.8 -8.0 8.4 14.2 14.9 23.7 25.7
CPF oP 22.50 33.50 48.9 11.1 10.0 1.0 1.0 -10.4 10.9 3.6 4.0 9.6 10.0
GFPT N 8.75 13.10 49.7 12.0 7.5 0.8 0.7 -23.4 59.3 2.1 3.3 6.6 9.9
TU OoP 14.20 17.60 23.9 13.5 11.9 1.3 1.3 32.0 12.8 4.1 4.6 10.1 10.8
Source: KS Research
Fig. 40 Sensitivity analysis on changes in major assumptions
Scenario 1
Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
BIC 7,167 7,582 -2.68 -2.89 1.19 1.19 6.87 6.96 2020 SSSG assumption of -3.6%
CPALL 22,228 24,849 -5.36 -4.81 0.87 0.89 2.29 2.41 2020 SSSG assumption of -3.0%
DOHOME 762 876 -5.61 -5.24 1.15 1.15 4.81 4.94 2020 SSSG assumption of -4.0%
HMPRO 6,046 6,461 -4.65 -5.43 0.59 0.59 1.08 1.13 2020 SSSG assumption of -3.0%
GLOBAL 2,131 2,327 -2.84 -1.49 0.84 0.85 3.67 3.76 2020 SSSG assumption of -2.0%
MAKRO 6,144 6,529 -6.40 -4.79 0.19 0.23 0.39 0.47 2020 SSSG assumption of 0.0%
BEAUTY 182 320 -26.29 -20.51 -0.62 -0.63 -1.80 -2.34 Sales dropped 7.5% from base case
DDD 35 169 -4.62 -8.64 -0.73 -0.70 -35.9 -37.2 Sales dropped 4% from base case
KAMART 226 237 -5.78 -9.07 0.15 0.14 0.42 0.42 Sales dropped 4.4% from base case
CPF 15,690 18,260 -5.13 -0.47 1.30 1.30 6.56 6.70 Sales dropped 2.0% from base case
GFPT 887 1493 -3.19 231 0.19 0.19 1.71 1.64 Sales dropped 1.8% from base case
TU 4,550 5,403 -9.67 -4.87 0.96 0.97 5.09 5.50 Sales dropped 1.5% from base case
Total/Avg 66,047 74,506 -5.34 -3.52 0.51 0.51 -0.40 -0.47
Scenario 2
Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
BIC 6,808 7,062 -7.55 -9.55 1.19 1.20 6.87 7.11 2020 SSSG assumption of -5.0%
CPALL 21,730 24,296 -7.48 -6.93 0.87 0.90 2.29 2.5 2020 SSSG assumption of -4.0%
DOHOME 739 851 -8.39 -7.87 1.15 1.15 4.81 5.01 2020 SSSG assumption of -6.0%
HMPRO 5,935 6,346 -6.40 -7.11 0.59 0.59 1.08 1.14 2020 SSSG assumption of -5.0%
GLOBAL 2,060 2,250 -6.06 -4.73 0.84 0.83 3.67 3.76 2020 SSSG assumption of -5.0%
MAKRO 5,934 6,396 -9.59 -6.72 0.19 0.25 0.39 0.52 2020 SSSG assumption of -2.0%
BEAUTY 154 305 -37.67 -24.21 -0.62 -0.64 -1.80 -2.66 Sales dropped 10.3% from base case
DDD 15 115 -59.81 -37.74 -0.73 -0.73 -35.9 -50.5 Sales dropped 7% from base case
KAMART 187 200 -22.11 -23.54 0.15 0.18 0.42 0.59 Sales dropped from 7.2% base case
CPF 13,669 17,666 -17.36 -3.70 1.30 1.30 6.56 7.10 Sales dropped 5.6% from base case
GFPT 793 1173 -13.39 -19.59 0.19 0.19 171 1.78 Sales dropped 1.9% from base case
TU 4,466 5,047 -11.34 -11.14 0.96 0.97 5.09 5.49 Sales dropped 2.0% from base case
Total/Avg 62,491 71,708 -10.44 -7.14 0.51 0.52 -0.40 -1.52
Scenario 3
Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
BIC 6,559 6,864 -10.93 -12.09 1.19 1.20 6.87 7.23 2020 SSSG assumption of -7.0%
CPALL 20,233 22,647 -13.85 -13.25 0.87 0.93 2.29 2,61 2020 SSSG assumption of -6.0%
DOHOME 694 803 -13.96 -13.13 1.15 1.15 4.81 5.15 2020 SSSG assumption of -8.0%
HMPRO 5,638 6,196 -11.09 -9.31 0.59 0.60 1.08 1.19 2020 SSSG assumption of -8.0%
GLOBAL 1,901 2,104 -13.33 -10.91 0.84 0.84 3.67 3.95 2020 SSSG assumption of -7.0%
MAKRO 5,683 6,123 -13.43 -10.70 0.19 0.28 0.39 0.60 2020 SSSG assumption of -6.0%
BEAUTY 115 201 -53.54 -50.24 -0.62 -0.64 -1.80 -3.31 2020 Sales dropped 14.5% from base case
DDD -28 97 -176.12 -47.41 -0.73 -0.74 -35.9 -188 2020 Sales dropped 12.3% from base case
KAMART 171 182 -28.72 -30.38 0.15 0.19 0.42 0.67 2020 Sales dropped from 9.4% base case
CPF 13,168 17,040 -20.38 -7.11 1.30 1.30 6.56 7.15 2021 Sales dropped from 8.4% base case
GFPT 770 997 -15.90 -31.64 0.19 0.19 171 1.77 2022 Sales dropped from 7.2% base case
TU 4,324 4,897 -14.16 -13.78 0.96 0.98 5.09 5.62 2023 Sales dropped from 1.4% base case
Total/Avg 59,228 68,150 -15.11 -11.75 0.51 0.52 -0.40 -12.92

Source: KS Research
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Fig. 41 Contractor & Infrastructure valuations
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Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2020E 2021E 2020E 2021E 2020E 2021E
CK OoP 14.40 27.00 87.5 20.0 17.1 0.9 0.8 -53.7 17.3 2.5 2.0 4.4 5.0
D N 0.72 1.10 52.8 375 20.1 0.3 0.3 371.6 86.8 0.0 0.0 0.7 1.4
PYLON opP 2.96 5.50 85.8 9.5 8.5 2.2 2.0 -15.7 11.4 6.6 7.4 233 23.6
SEAFCO opP 3.62 7.80 115.5 6.9 7.4 1.3 1.2 -4.9 -7.3 5.8 5.8 18.4 15.5
STEC OoP 10.70 24.00 124.3 10.5 10.4 1.0 0.9 5.1 0.2 2.9 2.9 9.6 9.0
UNIQ N 3.52 6.20 76.1 5.5 6.8 0.4 0.4 3.3 -19.2 8.5 7.2 8.1 6.3
TOA N 30.25 34.50 14.0 27.1 27.0 5.1 4.7 9.0 0.6 1.8 1.9 20.0 18.1
BEM oP 6.70 10.60 58.2 22.2 17.2 2.4 2.3 -15.1 29.2 1.8 2.6 11.4 13.6
BTS OP 8.25 15.00 81.8 15.2 20.4 2.0 2.0 161.5 -25.3 3.9 4.1 15.7 9.8
Source: KS Research
Fig. 42 Sensitivity analysis of changes in major assumptions
Scenario 1: GDP -2.2%
Net profit* Changes (%)* Net D/E Net Debt to EBITDA .
Stock Key assumptions
2020E 2021E 2020E 2021E 2020E 2021E* 2020E 2021E*
CK 974 1,429 (20.2) (0.2) 0.91 0.92 44.78 46.53 | Construction progress, | equity income
STEC 1,544 1,586 (1.0) 1.5 (0.38) (0.49) (2.69) (3.93) | Construction progress
ITD 92 188 9.4) (0.7) 3.06 2.28 7.91 7.21 | Construction progress, | new private projects
UNIQ 655 563 (4.9) 1.1 1.37 1.20 4.27 3.92 | Construction progress
SEAFCO 371 359 (4.8) (0.5) 0.33 0.28 0.77 0.91 | Construction progress, | new private projects
PYLON 227 253 (2.9) (3.0) (0.20) (0.15) (0.55) (0.41) | Construction progress, | new private projects
TOA 2,192 2,219 (3.2) (2.6) (0.67) (0.62) (2.45) (2.40) | sales, oil price $40/$45 per bblin 20E/21E, THBUSD 32/31.5
BEM 4,310 5,924 (23.7) 2.7) 1.82 1.58 8.50 6.29 Avg daily ridership (BL) -19%, avg daily traffic -13%
BTS** 7,238 4,851 (3.6) (13.5) 0.87 0.83 8.11 7.52  Avg daily ridership (GL) -16%, | equity income and adv. revenue
Total/Avg 17,603 17,372 (8.2) (2.3) 0.8 0.6 7.6 7.3
Scenario 2: GDP -5.8%
Net profit* Changes (%)* Net D/E Net Debt to EBITDA .
Stock Key assumptions
2020E 2021E 2020E 2021E 2020E 2021E* 2020E 2021E*
CK 911 1,351 (25.3) (5.6) 0.93 0.92 44.43 45.82 | Construction progress, | equity income
STEC 1,477 1,602 (5.3) 2.5 (0.38) (0.46) (2.69) (3.82) | Construction progress
D 74 178 (27.1) (5.9) 3.06 2.29 7.91 7.31 | Construction progress, | new private projects
UNIQ 607 571 (11.9) 2.5 1.37 1.21 4.27 4.02 | Construction progress
SEAFCO 346 354 (11.1) (2.0) 0.33 0.30 0.77 0.99 | Construction progress, | new private projects
PYLON 196 252 (16.3) 3.2) (0.20) (0.12) (0.55) (0.37) | Construction progress, | new private projects
TOA 2,103 2,167 (7.1) (4.8) (0.68) (0.63) (2.54) (2.47) | sales, oil price $35/$40 per bblin 20E/21E, THBUSD 33/32
BEM 3,727 5,393 (34.0) (11.5) 1.86 1.62 9.48 6.84 Avg daily ridership (BL) -28%, avg dally traffic -22%
BTS** 7,175 4,282 (4.5) (23.7) 0.88 0.87 8.26 8.03 Avg dalily ridership (GL) -40%, | equity income and adv. revenue
Total/Avg 16,616 16,149 (15.8) (5.7) 0.8 0.7 7.7 7.4
Scenario 3: GDP -10%
Net profit* Changes (%)* Net D/E Net Debt to EBITDA .
Stock Key assumptions
2020E 2021E 2020E 2021E 2020E 2021E* 2020E 2021E*
CK 898 1,204 (26.4) (15.9) 0.94 0.95 41.41 43.23 | Construction progress, | new public projects, | equity income
STEC 1,424 1,442 8.7) (7.7) (0.38) (0.43) (2.69) (3.66) | Construction progress, | new public projects
ITD 51 152 (49.9) (19.6) 3.06 2.30 7.91 7.51 | Construction progress, | new public and private projects
UNIQ 541 510 (21.5) 8.3) 1.37 1.28 4.27 4.34 | Construction progress, | new public projects
SEAFCO 298 261 (23.4) (27.7) 0.33 0.33 0.77 1.18 | Construction progress, | new public and private projects
PYLON 113 212 (51.6) (18.6) (0.20) (0.05) (0.55) (0.18) | Construction progress, | new public and private projects
TOA 2,041 2,118 (9.8) (7.0) (0.69) (0.63) (2.62) (2.51) | sales, oil price $27.5/$35 per bblin 20E/21E, THBUSD 34/33
BEM 3,294 4,730 (41.7) (22.3) 1.88 1.67 10.14 7.49 Avg daily ridership (BL) -30%, avg dalily traffic -27%
BTS** 7,166 3,909 (4.6) (30.3) 0.88 0.92 8.28 9.12  Avg daily ridership (GL) -40%, | equity income and adv. revenue
Total/Avg 15,827 14,538 (26.4) (17.5) 0.8 0.7 7.4 7.4

* under stressed scenario, **fiscal year runs from April to March

Source: KS Research
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Fig. 43 Electronics, EPC contractors and oil service valuations

Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)

24-Mar-20 ((:9) (%) 2020E 2021E 2020E 2021E pLp 1] 2021E 2020E 2021E 2020E 2021E
DELTA opP 30.75 55.00 78.9 11.6 8.3 1.1 1.1 12.1 38.6 6.5 8.1 9.9 13.1
HANA N 19.30 19.20 -0.5 33.3 10.7 0.8 0.7 -74.1 209.7 2.6 6.7 2.3 7.0
KCE oP 12.00 28.25 135.4 9.5 7.0 1.2 1.1 58.9 34.6 9.2 10.8 12.6 16.5
SVI N 1.92 2.20 14.6 16.8 10.0 1.2 1.1 -29.1 69.1 2.1 3.5 7.2 11.2
STPI UP 3.38 3.74 10.7 16.0 10.1 0.6 0.6 -83.6 58.8 3.8 2.5 4.0 6.2
TRC N 0.06 0.10 66.7 4.9 8.5 0.6 0.6 139.6 -42.1 0.0 0.0 12.8 6.9
TTCL N 2.46 3.24 31.7 n.m. n.m. 0.8 1.1 -133.1 9.4 0.0 0.0 -23.4 -28.0
BAFS OoP 17.30 32.75 89.3 22.1 14.3 1.5 1.5 -46.8 54.6 4.1 7.8 7.2 10.5
SCN N 1.12 1.48 32.1 9.8 7.8 0.5 0.5 -29.9 25.1 7.1 7.1 5.1 6.2
EPG OoP 3.06 6.70 119.0 8.7 8.1 0.8 0.8 9.4 7.5 8.1 8.7 9.5 9.9
TASCO OoP 16.60 24.60 48.2 8.2 8.4 1.8 1.7 2.7 -3.1 9.2 8.8 23.2 21.3
GGC opP 4.64 11.80 154.3 8.7 5.3 0.5 0.5 480.1 63.9 7.5 9.4 5.6 8.9

Source: KS Research

Fig. 44 Scenario 1: GDP 2020E = -2.2%

Scenario 1 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

STPI 369 459 -5.2% -2.2% -0.10 -0.10 -1.52 -1.58 2020 revenue recognition delayed by 2%

TRC 108 67 -7.1% 0.0% 1.02 1.02 3.03 3.08 2020revenue recognition delayed by 2%
TTCL -505 -509 -3.6% -0.1% 0.02 0.04 3.50 NA 2020 revenue recognition delayed by 2%

SCN 122 172 -11.2% 0.0% 0.49 0.49 3.16 3.30 2020/21total gas voulume -2.0%/1.3%

BAFS 500 773 0.0% 0.0% 0.72 0.72 3.63 3.63 2020/21aviation refueling vol -15%/25%

KCE 1408 1803 -5.2% -9.8% 0.00 0.01 0.02 0.03  2020/21 USD sales growth = 3.6%/7.0%

HANA 1580 2270 -12.3% 1.8% -0.41 -0.41 =277 -3.12 2020/21USD sales growth = 2.1%/8.3%

DELTA 3202 4254 -3.5% -1.5% -0.34 -0.34 -2.10 -2.12 2020/21USD sales growth =0.7%/6.9%

VI 283 417 7.2% -6.6% 043 0.43 2.03 1.97 2020/21USD sales growth =-7.7%/8.4%

GGC 479 894 -12.1% 0.0% -0.09 -0.09 -0.79 -0.83 2020 ME vol +17.5% / FA vol -0.9%

TASCO 3208 3109 0.0% 0.0% 0.07 0.07 0.22 0.22 THBand oil price deprecaiation should offset sales decline
EPG 989 1030 0.0% -3.2% 0.05 0.05 0.31 031 2020/21 nominal sales growth =-0.2%/-2.0%
Total/Avg 11,744 14,737 -4% -2% 0.16 0.16 0.73 0.44

Source: KS Research

Fig. 45 Scenario 2: GDP 2020E = -5.8%

Scenario 2 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020 2020E*

STPI 339 444 -12.9% -5.5% -0.10 -0.10 -1.52 -1.68 2020 revenue recognition delayed by 5%

TRC 9% 67 -17.6% 0.0% 1.02 1.00 3.03 3.17 2020 revenue recognition delayed by 5%
TTCL -531 -510 -9.1% -0.3% 0.02 0.06 3.50 NA 2020 revenue recognition delayed by 5%

SCN 99 172 -27.7% 0.0% 0.49 0.49 3.16 3.52  2020/21 total gas voulume -5.0%/4.5%

BAFS 277 773 -44.5% 0.0% 0.72 0.73 3.63 4.40  2020/21aviation refueling vol -24%/40%

KCE 1105 1533 -25.6% -23.3% 0.00 0.02 0.02 0.10 2020/21USD sales growth =-2.8%/7.0%

HANA 1155 2043 -35.9% -8.3% -0.41 -0.40 -2.77 -2.92  2020/21USD sales growth =-3.3%/8.3%
DELTA 2438 3538 -26.6% -23.1% -0.34 -0.33 -2.10 -2.39  2020/21USD sales growth =-4.6%/6.9%

svi 163 316 -38.1% -29.3% 043 0.45 2.03 2.34  2020/21 USD sales growth =-12.5%/8.4%

GGC 295 822 -45.9% -8.1% -0.09 -0.10 -0.79 -1.09 2020 ME vol +13.9% / FA vol -4.0%

TASCO 3208 3109 0.0% 0.0% 0.07 0.07 0.22 0.22 THBand oil price deprecaiation should offset sales decline
EPG 985 975 -0.4% -8.3% 0.05 0.05 031 031 2020/21 nominal sales growth =-0.3%/-5.0%
Total /Avg 9,630 13,281 -24% -9% 0.16 0.16 0.73 0.54

Source: KS Research
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Fig. 46 Scenario 3: GDP 2020E = -10%

Scenario 3 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
STPI 289 400 -25.8% -14.8% -0.10 -0.11 -1.52 -1.88 2020 revenue recognition delayed by 10% and 2021 by 3%
TRC 75 56 -35.3% -16.2% 1.02 0.98 3.03 3.34 2020revenue recognition delayed by 10% and 2021 by 3%
TTCL -576 -536 -18.1% -5.5% 0.02 0.10 3.50 NA 2020 revenue recognition delayed by 10% and 2021 by 3%
SCN 61 149 -55.7% -13.5% 0.49 0.50 3.16 3.97 2020/21 total gas voulume -10.0%/7.0%
BAFS 11 535 -75.9% -30.8% 0.72 0.74 3.63 5.17  2020/21aviation refueling vol -30%/40%
KCE 678 123 -54.3% -43.8% 0.00 0.04 0.02 0.25 2020/21USD sales growth =-11.3%/6.9%
HANA 676 1743 -62.5% -21.8% -0.41 -0.39 =271 -330  2020/21USD sales growth =-9.7%/8.3%
DELTA 1376 2767 -58.5% -39.8% -0.34 -0.33 -2.10 -2.96  2020/21USD sales growth =-10.9%/6.9%
N 18 208 -93.3% -53.4% 0.43 0.46 2.03 3.00 2020/21USD sales growth =-18.3%/8.4%
GGC 106 706 -80.6% -21.1% -0.09 -0.11 -0.79 -1.48 2020 ME vol +7.9% / FA vol -9.0%
TASCO 3208 3109 0.0% 0.0% 0.07 0.07 0.22 0.22 THBand oil price deprecaiation should offset sales decline
EPG 980 888 -0.9% -16.5% 0.05 0.05 0.31 0.30  2020/21 nominal sales growth = -0.8%/-10.0%
Total/Avg 7,013 11,147 -47% -23% 0.16 0.17 0.73 0.60

Source: KS Research
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Fig. 47 Energy valuations
Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)

Rating

24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2021E 2020E 2020E 2021E 2020E 2021E
BAFS opP 17.30 32.75 89.3 22.1 14.3 1.5 1.5 -46.8 54.6 4.1 7.8 7.2 10.5
BANPU N 4.92 7.35 49.4 22.0 16.0 0.4 0.3 308.6 37.3 6.1 6.1 1.6 2.2
BCP opP 13.50 26.00 92.6 40.5 5.9 0.4 0.4 -73.5 584.7 8.9 8.9 0.9 6.2
PTG opP 9.50 11.60 22.1 13.5 13.1 2.2 2.1 -24.9 3.6 3.7 3.8 16.5 15.7
PTT N 29.00 35.60 22.8 13.0 10.7 0.9 0.9 -31.5 21.4 6.2 6.2 7.1 8.3
PTTEP N 59.25 107.00 80.6 8.3 8.9 0.6 0.6 -41.8 -7.0 9.3 9.3 7.9 7.2
SPRC N 4.08 7.10 74.0 27.5 6.7 0.5 0.5 122.9 311.9 2.2 9.0 1.9 7.5
TOP opP 28.25 51.00 80.5 12.2 5.9 0.5 0.5 -24.7 105.5 7.1 8.0 4.0 8.1
ScCC opP 289.00 365.00 26.3 12.5 12.3 1.2 11 -13.4 1.5 4.8 4.8 9.7 9.5
IRPC opP 2.00 2.95 47.5 123.3 24.3 0.5 0.5 128.2 408.2 5.0 5.0 0.4 2.1
VL N 17.20 28.50 65.7 13.9 6.3 0.7 0.7 31.9 119.5 7.3 7.3 5.3 11.3
PTTGC opP 25.50 49.00 92.2 27.3 10.0 0.4 0.4 -64.0 172.9 6.9 6.9 1.5 4.0

Source: KS Research
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Fig. 48 Sensitivity analysis of changes in major assumptions
Scenario 1

Net profit* ‘hanges in net profit (%) Net D/E Net Debt to EBITDA Key assumptions

2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
PTT 61,461 82,622 -3.5% 6.8% -0.01 -0.01 -0.06 -0.04 Adjust oil prices and FX rate
Adjust oil prices and FX rate, as well as, NG

PTTEP 24,663 23,182 -13.1% -12.2% 0.11 0.12 0.35 price to USD6.2/USD6/USDS.8

BANPU 1,957 1,703 23.6% -4.4% 1.41 1.39 7.48 7.34 Adjust FX rate

BCP -53 3,531 -111.5% 12.2% 0.76 0.77 6.54 7.12 Adjust oil prices and FX rate

ESSO -1,526 1,946 54.8% 9.3% 0.66 0.70 25.01 -121.43 Adjust oil prices and FX rate

SPRC -328 3,463 -150.9% 30.6% 0.09 0.09 0.75 0.92 Adjust oil prices and FX rate

TOP 3,474 10,608 -26.5% 9.2% 0.03 0.04 0.25 0.32 Adjust oil prices and FX rate

IRPC 505 2,976 52.4% 76.7% 0.67 0.64 7.02 6.43 Adjust oil prices and FX rate

VL 7,240 15,549 4.5% 2.2% 1.39 1.39 5.59 5.53 Adjust FX rate

PTTGC 2,741 10,722 -34.8% -6.5% 0.27 0.27 3.05 3,5 Adjust oil prices and FX rate, no adjustment
chemical spreads

sce 27,598 27,034 0.5% 0.7% 0.50 0.50 3.01 3.04 Adjust oil prices, FX rate and lower domestic
cement demand growth to -2.3%

PTG 1,398 1,425 -13.0% -14.0% 0.80 0.87 1.15 1,27 Sale volume growth 19%/3%/3%, no
adjustment on MKM

Total/Avg 10,761 15,472 -7.3% 2.6% 0.56 0.56 5.01 -7.15

* under stressed scenario

Scenario 2
Net profit* ‘hanges in net profit (%) Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

PTT 58,954 72,042 -7.5% -6.8% -0.01 0.00 -0.06 0.01 Adjust oil prices and FX rate
Adjust oil prices and FX rate, as well as, NG

PTTEP 16,161 17,405 -43.1% -34.1% 0.11 0.15 0.35 0.52 price to USD6.0/USDS.8/USDS. 6

BANPU 2,662 1,938 68.2% 8.8% 1.41 1.38 7.48 7.19 Adjust FX rate

BCP -535 3,808 -216.4% 21.0% 0.76 0.78 6.54 7.70 Adjust oil prices and FX rate

ESSO -2,015 2,186 104.4% 22.8% 0.66 0.72 25.01 -19.95 Adjust oil prices and FX rate

SPRC -1,377 3,831 -313.8% 44.4% 0.09 0.08 0.75 1.06 Adjust oil prices and FX rate

TOP 2,546 11,509 -46.2% 18.5% 0.03 0.03 0.25 0.31 Adjust oil prices and FX rate

IRPC 978 3,708 195.1% 120.2% 0.67 0.62 7.02 5.80 Adjust oil prices and FX rate

VL 7,600 16,118 9.7% 6.0% 1.39 1.39 5.59 5.46 Adjust FX rate

PTTGC 135 6,852 -96.8% -40.3% 0.27 0.28 3.05 3,7 Adjust ail prices and FX rate, no adjustment
chemical spreads

scc 27,474 27,853 0.9% 1.0% 0.50 0.50 3.01 Adjust oil prices, FX rate and lower domestic
cement demand growth to -5.8%

PTG 1,127 1125  -299%  -32.1% 0.80 0.96 115 1.46 Sale volume growth -2.9%/3%/3%, no
adjustment on MKM

Total/Avg 9,476 14,031 -18.4% -7.0% 0.56 0.58 5.01 1.36

* under stressed scenario

Scenario 3
Net profit* ‘hanges in net profit (%) Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

PTT 50,484 69,317 -20.8% -10.4% -0.01 0.01 -0.06 0.06 Adjust oil prices and FX rate
Adjust oil prices and FX rate, as well as, NG

PTTEP 8,567 13,674 -69.8% -48.2% 0.11 0.18 0.35 0.68 price to USDS.8/USDS.5/USDS.4

BANPU 3,411 2,175 115.4% 22.1% 1.41 1.37 7.48 7.00 Adjust FX rate

BCP -1,074 4,156 -333.7% 32.1% 0.76 0.77 6.54 8.42 Adjust oil prices and FX rate

ESSO -2,542 2,430 157.8% 36.5% 0.66 0.74 25.01 -10.46 Adjust oil prices and FX rate

SPRC -2,413 4,270 -474.6% 61.0% 0.09 0.06 0.75 1.13 Adjust oil prices and FX rate

TOP 1,783 12,300 -62.3% 26.6% 0.03 0.02 0.25 0.23 Adjust oil prices and FX rate

IRPC -658 4,526 -298.5% 168.8% 0.67 0.64 7.02 7.53 Adjust oil prices and FX rate

VL 8,080 16,790 16.6% 10.4% 1.39 1.39 5.59 5.36 Adjust FX rate

PTTGC 3,370 5790  -180.2% -49.5% 0.27 0.29 3.05 4.60 Adjust oil prices and FX rate, no adjustment
chemical spreads

sce 27,355 27,692 1.4% 1.6% 0.50 0.50 3.01 3.10 Adjust oil prices, FX rate and lower domestic
cement demand growth to -10%

PTG 980 963 -39.0%  -41.9% 0.80 101 115 1.56 Sale volume growth -5%/3%/3%, no
adjustment on MKM

Total/Avg 7,550 13,673 -35.0% -9.3% 0.56 0.58 5.01 243

* under stressed scenario

Source: KS Research
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Fig. 49 Financials valuations
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Div. yield (%)

2020E

2021E

Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%)

24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2021E 2020E 2021E

BAY N 18.10 25.00 38.1 5.3 4.4 0.5 0.4 -23.5 20.4
BBL OoP 91.00 150.00 64.8 5.7 4.8 0.4 0.4 -14.9 8.5
KTB N 10.20 13.50 32.4 6.1 5.6 0.4 0.4 -19.8 8.5
SCB N 59.00 79.00 33.9 7.2 6.4 0.5 0.5 -31.5 13.7
TMB N 0.70 1.10 57.1 6.0 4.7 0.3 0.3 54.7 14.6
KKP OoP 33.75 60.00 77.8 5.0 4.6 0.6 0.6 -4.3 7.7
TCAP N 29.00 54.00 86.2 4.3 5.7 0.4 0.4 -34.1 -25.1
TISCO opP 62.50 104.00 66.4 6.4 6.1 1.2 1.1 2.6 3.8
AEONTS opP 96.00 147.00 53.1 6.9 6.2 1.2 1.0 -1.4 11.7
BAM OoP 17.50 26.50 51.4 12.4 12.1 1.4 1.2 -30.4 2.3
KTC N 23.90 38.00 59.0 8.6 7.7 2.5 2.1 30.0 11.9
MTC N 31.00 65.00 109.7 12.6 10.3 3.2 2.5 23.1 22.0
SAWAD N 36.00 70.00 94.4 10.4 8.5 2.3 2.0 22.6 22.2
BLA N 10.80 17.00 57.4 6.2 4.8 0.4 0.4 -32.9 27.4

ROE (%)
2020E  2021E
8.9 10.0
7.0 7.3
8.3 8.1
6.8 7.6
6.6 7.1
12.8 13.2
10.5 7.8
19.3 19.4
17.5 17.9
11.9 11.5
32.3 29.5
28.5 27.2
21.4 22.7
6.6 8.0

Source: KS Research
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Fig. 50 Scenario 1: GDP 2020E = -2.2%

Scenario 1 Net profit* Changes in net profit (%)* NPL coverage CET1 Key assumptions
Stock 2020E 1E 2020E 2021E 20E 2020 020E*
Banking sector

BBL 12,250 20,496 -60% -38% 206.5% 174.1% 16.5% 15.9%

SCB 16,736 23,374 -40% -26% 126.3% 107.0% 15.8% 14.7%

KTB 14,022 23,971 -40% -6% 132.9% 114.6% 15.3% 14.8%

BAY 13,195 25,927 -47% -14% 164.6% 110.2% 12.6% 12.2%

TMB 1,281 6,983 -89% -45% 132.9% 105.6% 14.0% 13.4%

TISCO 5,240 6,110 -30% -21% 144.4% 120.1% 18.6% 17.9% GDP-2.2%, NPL ratio increase to 5.0%, loan
KKP 3,745 5,103 -35% -17% 106.7% 85.8% 14.2% 14.0% growth decreases by 3%
Total/Avg 66,469 111,963 -49% -26% 144.9% 116.8% 15.3% 14.7%

Net profit* i / Key assumptions
Stock 2020E 2020E 2020E* 2020E 2020E*
nance sector
SAWAD 3,188 4,200 -31% -25% 56.6% 52.4% 1.60 1.58
MTC 2,899 4,300 -44% -32% 222.7% 85.3% 2.62 2.80
KTC 5,009 5,666 -30% -30% 143.9% 93.6% 2.88 290  GDP-2.2%, NPL ratio increases by 3%, loan
AEONTS 1,302 1,889 -62% -51% 133.3% 73.0% 3.78 4.35 growth down by 4%
Total/Avg 12,397 16,056 -39% -33% 139.1% 76.1% 2.72 2.91

Combined ratio* Capital ratio* Key assumptions

20E 2020E* 2020E 020E*

Insurance sector

BLA

Premium rev to fall by 3%, investment
2,269 2,687 -23% -28% 112.5% 114.7% 279.2% 272.6% income/return to fall by 3%

Source: Company data and KS Research

Fig. 51 Scenario 2: GDP 2020E = -5.8%

Scenario 2 Net profit* Changes in net profit (%)* NPL coverage CET1 Key assumptions
Stock 20E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
Banking sector

BBL (2,254) 4,884 -107% -85% 206.5% 106.7% 16.5% 15.0%

scB (6,788) 16,566 -125% -47% 126.3% 74.5% 15.8% 14.4%

KTB (3,277) 10,520 -114% -59% 132.9% 78.7% 15.3% 14.3%

BAY (6,625) 20,045 -126% -34% 164.6% 53.0% 12.6% 11.5%

TMB (27,654) (1,828) -347% -114% 132.9% 62.2% 14.0% 11.6%

TISCO 3,295 4,412 -56% -43% 144.4% 69.3% 18.6% 16.6% GDP-5.8%, NPL ratio increase to 10.0%, loan
KKP (701) 2,763 -112% -55% 106.7% 71.2% 14.2% 13.0% growth decreased by 7.5%

44,004 57,362 -134% -62% 144.9% 73.6% 15.3% 13.8%

Net profit* Changes in net profit (%)* NPL coverage D/E Key assumptions
2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
3,188 4,200 -31% -25% 56.6% 52.4% 1.60 1.58
2,899 4,300 -44% -32% 222.7% 85.3% 2.62 2.80
5,009 5,666 -30% -30% 143.9% 93.6% 2.88 2.90 GDP-5.8%, NPL ratio increases by 7%, loan
1,302 1,889 -62% -51% 133.3% 73.0% 3.78 4.35 growth down by 7.5%
12,397 16,056 -39% -33% 139.1% 76.1% 2.72 2.91

Net profit* Changes in net profit (%)* Combined ratio* Capital ratio* Key assumptions
20E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

Insurance sector

BLA

Premium rev to fall by 7.5%, investment
1,342 1,283 -54% -66% 112.5% 118.5% 279.2% 273.3% income/return to fall by 7%

Source: Company data and KS Research

Fig. 52 Scenario 3: GDP 2020E = -10.0%

Scenario 3 Net profit* Changes in net profit (%)* NPL coverage CET1 Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E 2020E 2020E
BBL (22,383) (1,470) -173% -104% 206.5% 85.2% 16.5% 14.5%
SCB (35,525) (7,654) -228% -124% 126.3% 65.3% 15.8% 13.3%
KTB (39,440) (4,722) -268% -119% 132.9% 72.4% 15.3% 13.2%
BAY (30,877) 6,308 -223% -79% 164.6% 53.1% 12.6% 10.1%
T™MB (56,174) (16,219) -603% -227% 132.9% 62.1% 14.0% 9.9%
TISCO 356 3,282 -95% -58% 144.4% 58.7% 18.6% 15.3% GDP-10.0%, NPL ratio to incrase to 15.0%,
KKP (3,274) 1,486 -157% -76% 106.7% 59.7% 14.2% 12.1% loan growth down by 12%
Total/Avg 187,318 18,990 -243% -113% 144.9% 65.2% 15.3% 12.6%
Net profit* Changes in net profit (%)* NPL coverage D/E Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
Finance sector
SAWAD 2,479 3,520 -31% -25% 56.6% 52.4% 1.60 1.58
MTC 1,789 2,970 -44% -32% 222.7% 85.3% 2.62 2.80
KTC 2,831 3,287 -30% -30% 143.9% 93.6% 2.88 2.90 GDP-10.0%, NPL ratio increases by 15%, loan
AEONTS (1,486) (836) -62% -51% 133.3% 73.0% 3.78 435 growth down by 12%
Total/Avg 5,612 8,941 -39% -33% 139.1% 76.1% 2.72 2.91

Net profit* Changes in net profit (%)* Combined ratio* Capital ratio* Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

Insurance sector

BLA

Premium rev to fall by 7.5%, investment
1,121 900 -62% -76% 112.5% 122.5% 279.24% 275.89% income/return to fall by 7%

Source: Company data and KS Research
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Fig. 53 Food & Beverage and Gadget valuations

Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
24.00 . . 8.3 1.0 1.0 -8.1 23.5 4.2 5.2 10.3 11.9
BIG N 0.30 0.59 96.7 5.3 4.6 0.6 0.5 -3.7 14.6 10.0 10.0 10.7 11.6
CoMm7 opP 14.30 31.50 120.3 12.4 11.3 4.7 4.1 13.7 9.5 5.2 5.7 40.2 38.4
SYNEX oP 3.76 10.00 166.0 5.8 5.1 0.9 0.8 4.6 13.8 7.9 10.0 16.3 17.0
CBG OoP 56.00 96.00 71.4 17.9 16.7 6.3 5.7 25.1 7.1 3.9 4.2 36.0 35.9
M opP 41.50 69.00 66.3 16.2 13.0 2.7 2.6 -9.5 24.4 6.5 7.0 16.5 20.3
ospP N 33.00 43.00 30.3 25.3 21.8 4.8 4.5 20.4 16.0 2.8 3.2 19.6 21.4
RBF OoP 2.88 5.00 73.6 13.4 12.1 1.4 1.3 22.2 10.1 3.0 3.3 10.7 10.9
SAPPE oP 14.20 24.00 69.0 9.7 8.8 1.5 1.4 10.2 10.2 5.4 5.9 15.9 16.4
THBEV opP SGD 0.53 SGD 1.03 94.3 0.4 0.4 0.1 0.1 12.1 17.9 138.6 153.7 21.5 23.2
TKN opP 4.74 11.40 140.5 14.9 10.0 2.9 2.8 21.6 48.9 5.4 8.0 20.1 28.6
ZEN N 5.80 9.20 58.6 13.4 10.3 1.1 1.1 22.0 30.4 3.7 4.9 8.8 10.8
BGC oP 6.80 14.40 111.8 7.4 6.0 0.9 0.9 25.0 23.6 8.1 10.0 12.6 14.8
MEGA OP 18.50 41.50 124.3 12.1 11.1 2.3 2.1 17.1 9.1 4.2 4.6 20.0 19.8

Source: KS Research
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Fig. 54 Scenario analysis 1

Net profit* Changes in net profit (%)* Net Net Debt to EBITDA .

Sy 2020E  2021E  2020E 2021E 2020E 20E* 2020 2020E* e
Food & Beverage
BGC 464 692 (27.4) (12.4) 1.44 1.44 3.20 3.44 /gspzl:::snutizatlon rate to drop to 80% in 2020 from >85% in normal
CBG 3,019 3,281 3.7) (2.4) 0.40 0.41 0.83 0.86 Reduce domestic sakes by 5%
M 2,077 2,628 (11.8) (10.3) (0.65) (0.63) (2.46) (2.60) Assume SSSG of -10 to -15%, reduce new store opening by 50% in 2020
MEGA 1,245 1,360 (6.6) (6.5) (0.10) (0.11) (0.40) (0.44) ';i‘dsﬁsgmesm sales by 5% but maintain GPM due to weakening
osP 3,371 3,938 (14.1) (13.5) (0.29) (0.29) (1.06) (1.17) Assume fiat revenue growth in 2020
SAPPE 431 476 (2.9) (2.8) (0.65) (0.65) (2.36) (2.41) ﬁdg;ffsgmesm sales by 5% but maintain GPM due to weakening
THBEV 25,331 29,900 (2.9) (2.7) 111 111 4.08 4.16 Assume sales drop by 2% in 2020
TKN 341 543 (22.6) (17.2) 0.12 0.12 0.40 0.46 Assume domestic sales to drop by 15% in 2020
RBF 031 475 _ _ (0.22) (0.22) (1.23) (1.23) E);ﬁsﬁ impact as its sales mainly benefit from food stocking from
ZEN 85 119 (34.4) (29.6) (0.43) (0.43) (1.95) (1.96) Assume SSSG -10%
Gadgets & Small commerce
BIG 95 116 (52.6) (49.4) (0.18) (0.24) (1.03) (2.09) Assume sales drop by 10% in 2020
coL 588 774 (16.1) (10.5) (0.23) (0.22) (1.29) (1.38) No new store openning in 2020. OFM SSSG = -6%, B2S SSSG = -7%
com7 1,184 1,376 (14.4) 9.2) 0.20 0.25 0.38 0.40 Assume 0% revenue growth in 2020
SYNEX 487 560 (11.0) (10.2) 1.06 0.97 4.99 4.99 Assume sales drop by 10% in 2020
REIT
IMPACT 923 1,674 (32.1) - 0.20 0.20 2.19 3.12 Assume 0% OCR in Apr-Jun
Total/Avg 40,071 47,912 (16.9) (11.8) 0.12 0.11 0.29 0.28

Source: KS Research

Fig. 55 Scenario analysis 2

Stock Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA (e e TS
2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E* Y mp

Fi Bever
BGC 407 673 (36.4) (14.8) 1.44 1.41 3.20 3.44 é\:z\:;\;nutﬂizatbn rate to drop to 70% in 2020 from >85% in normal
CBG 2,937 3,162 (6.4) (5.9) 0.40 0.41 0.83 0.89 Reduce domestic sales by 10%
M 1,628 1,722 (30.9) (41.2) (0.65) (0.62) (2.46) (2.89) Assume SSSG of -15 to -20%, reduce new store opening by 75% in 2020
MEGA 1,192 1,303 (10.6) (10.4) (0.10) (0.11) (0.40) (0.47) Reduce SEA sales by 10%, but maintain GPM due to weakening THB/USD
osp 2,918 3,443 (25.6) (24.3) (0.29) (0.28) (1.06) (1.30) Assume revenue to drop by 4% in 2020
RBF 338 348 (21.6) (26.8) (0.22) (0.23) (1.23) (1.50) Expect flat 2020-21 revenue
SAPPE 418 451 (5.9) (7.9 (0.65) (0.65) (2.36) (2.45) ﬁ%“/ﬁesd;mesm sales by 10%, but maintain GPM due to weakening
THBEV 22,996 25,588 (11.8) (16.8) 111 1.12 4.08 4.50 Assume sales drop by 5% in 2020
TKN 251 396 (43.0) (39.5) 0.12 0.11 0.40 0.52 Assume domestic sales to drop by 20% in 2020
ZEN 35 74 (73.0) (56.2) (0.43) (0.45) (1.95) (2.50) Assume SSSG -15%
Gadgets & Small commerce
BIG (20) 16 (110.2) (93.1) (0.18) (0.28) (1.03) (7.84) Assume sales to drop by 40% and reduce GPM by 200bps
coL 484 582 (30.8) (32.7) (0.23) (0.21) (1.29) (1.49) No new store openning in 2020. OFM SSSG = -10%, B2S SSSG = -12%
com7 911 1,211 (34.1) (20.1) 0.20 0.30 0.38 0.60 Assume sales lowering by 10% in all categories in 2020
SYNEX 355 351 (35.3) (43.7) 1.06 0.94 4.99 6.27 Assume sales drop by 15% in 2020
REIT
IMPACT 116 918 (91.5) (45.2) 0.20 0.20 2.19 15.27 Assume 0% OCR in Apr - Dec
Total/Avg 34,965 40,237 (37.8) (31.9) 0.12 0.11 0.29 0.74

Source: KS Research

Fig. 56 Scenario analysis 3

Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA a
ey 2020E  2021E  2020E 2021E 2020E 2020E*  2020E  2020E* et O
Food & Beverage
BGC @ 329 (100.2) (58.3) 1.44 141 3.20 4.23 :::L:ant]snutﬂlzaton rate to drop to 55% in 2020 from >85% in normal
CBG 2,744 2,933 (12.5) (12.7) 0.40 0.42 0.83 0.96 Reduce domestic sales by 15%
M 1,174 1,151 (50.2) (60.7) (0.65) (0.59) (2.46) (3.35) Assume SSSG of -20 to -25%, no new store opening in 2020
MEGA 927 869 (30.5) (40.2) (0.10) (0.65) (0.40) (0.90) Reduce SEA sales by 20%, but maintain GPM due to weakening THB/USD
osp 2143 2,553 (@5.4) @39 029) 028 (105 (160) s S0 0P by 12% and bueg GPM and maintan SGA
RBF 304 313 (29.5) (34.1) (0.22) (0.24) (1.23) (1.76) Expect lowering revenue by 5% in 2020-21
SAPPE 405 427 (8.8) (12.7) (0.65) (0.65) (2.36) (2.50) _PI:EdBt;%esgomestc sales by 20%, but maintain GPM due to weakening
THBEV 19,383 21,111 (25.7) (31.3) 1.11 1.13 4,08 5.11 Assume sales drop by 12% in 2020
TKN 43 154 (90.2) (76.5) 0.12 0.10 0.40 0.87 Assume domestic sales to drop by 30% in 2020
ZEN (22) (12) (117.0) (107.1) (0.43) (0.47) (1.95) (2.86) Assume SSSG -20%
1l commer
BIG (130) (135) (164.9) (159.0) (0.18) (0.45) (1.03) 934 é\éﬁnéssaalebssdrop by 70%/10% in 2020-21 and reduce GPM, increase
No new store openning in 2020. 2020-21 OFM SSSG = -15%/-4%, B2S
coL 333 389 (52.4) (55.0) (0.23) (0.20) (1.29) (1.71) S55G = -20%/-5%
COM7 665 615 (51.9) (59.4) 0.20 0.40 0.38 0.71 Assume sales lowering by 22% in all categories in 2020
SYNEX 221 203 (59.6) (67.4) 1.06 0.85 4,99 8.37 Assume sales drop by 20% in 2020
REIT
IMPACT (268) 738 (119.7) (55.9) 0.20 0.20 2.19 (18.90) Assume 0% OCR in Apr 19 - Jun 2020
Total/Avg 27,921 31,639 (63.9) (58.3) 0.12 0.07 0.29 (0.27)

Source: KS Research
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Fig. 57 Healthcare valuations

Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
24-Mar-20 (Bt) (CD) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
BCH N 10.80 14.40 333 25.7 27.3 4.0 3.8 -7.8 -5.7 1.9 1.9 15.5 13.8
BDMS opP 17.80 25.30 42.1 39.6 25.4 33 3.1 -54.0 56.2 1.6 2.2 8.4 12.2
BH N 126.00 116.00 -7.9 52.3 28.3 5.1 4.9 -49.0 84.6 2.5 2.8 9.8 17.3
CHG N 1.98 2.75 38.9 28.2 25.5 5.6 5.3 9.7 10.6 2.7 3.0 19.9 21.0
EKH N 3.66 4.80 31.1 29.9 21.6 2.6 2.4 -54.2 38.5 2.8 3.9 8.6 11.3
PR9 N 6.05 7.30 20.7 36.2 311 1.2 1.1 -53.8 16.3 1.1 1.2 3.2 3.7
RIH oP 18.80 27.40 45.7 14.1 13.3 3.7 3.4 1.4 5.8 5.4 5.7 26.3 25.8
THG N 17.70 23.00 29.9 n.m. 82.3 1.9 1.9 -113.1 400.8 0.0 0.9 -0.8 2.2

Source: KS Research
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Fig. 58 Scenario 1: GDP 2020E = -2.2%

Scenario 1 Core profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E  2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

BCH 1,082 1,031 - - 0.65 0.65 2.13 2.13 Scenario 1 is base case
CHG 773 855 = = 0.30 0.30 0.89 0.89 Scenario 1 is base case
RIH 401 425 - - -0.13 -0.13 -0.33 -0.33 Scenario 1 & base case
THG -64 183 - - 1.09 1.09 11.21 11.21 Scenario 1 is base case
BDMS 7,139 11,148 - - 0.22 0.22 1.24 1.24 Scenario 1 s base case
BH 1,915 3,534 - = -0.24 -0.24 -1.36 -1.36 Scenario 1 is base case
PRI 113 163 - - -0.17 -0.17 -1.80 -1.80 Scenario 1 is base case
EKH 73 102 = = -0.30 -0.30 -1.68 -1.68 Scenario 1 & base case
Total/Avg 11,433 17,441 - - 0.18 0.18 1.29 1.29

Source: KS Research

Fig. 59 Scenario 2: GDP 2020E = -5.8%

Scenario 2 Core profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E  2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

BCH 911 881 -16% -15% 0.65 0.69 213 2.39 Lower cash patient revenues by 6% and GM by 50 bps from base case
CHG 688 727 -11% -15% 0.30 0.32 0.89 1.01 Lower cash patient revenues by 6% and GM by 50 bps from base case
RIH 372 376 7% -11%  -0.13 -0.11 -0.33 -0.30 Lower cash patient revenues by 6% and GM by 50 bps from base case
THG -106 66 -65% -64% 1.09 1.10 11.21 11.85 Lower cash patient revenues by 6% and GM by 50 bps from base case
BDMS 5,287 9,136 -26% -18% 0.22 0.24 1.24 1.55 Lower cash patient revenues by 6% and GM by 50 bps from base case
BH 1,439 2,860 -25% -19% 024 -0.22 -1.36 -1.41 Lower cash patient revenues by 6% and GM by 50 bps from base case
PR9 64 80 -44% 51%  0.17 -0.16 -1.80 -1.97 Lower cash patient revenues by 6% and GM by 50 bps from base case
EKH 54 85 -26% -16%  -0.30 -0.28 -1.68 -1.77 Lower cash patient revenues by 6% and GM by 50 bps from base case
Total/Avg 8,709 14,211 -24% -19% 0.18  0.20 1.29 1.42

Source: KS Research

Fig. 60 Scenario 3: GDP 2020E = -10.0%

Scenario 3 Core profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E  2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

BCH 793 761 -27% -26% 0.65 0.71 2.13 2.60 Lower cash patient revenues by 12% and GM by 100 bps from base case
CHG 604 621 -22% -27% 0.30 0.34 0.89 1.16 Lower cash patient revenues by 12% and GM by 100 bps from base case
RIH 342 337 -15% 21%  -0.13 -0.10 -0.33 -0.26 Lower cash patient revenues by 12% and GM by 100 bps from base case
THG -145 -26 -125% -114% 1.09 1.11 11.21 12.52 Lower cash patient revenues by 12% and GM by 100 bps from base case
BDMS 3,475 7,521 -51% -33% 0.22 0.27 1.24 1.94 Lower cash patient revenues by 12% and GM by 100 bps from base case
BH 1,110 2,554 2% -28%  -0.24 -0.21 -1.36 -1.46 Lower cash patient revenues by 12% and GM by 100 bps from base case
PR9 20 -18 -82% -111%  -0.17 -0.15 -1.80 -2.19 Lower cash patient revenues by 12% and GM by 100 bps from base case
EKH 34 70 -54% -31%  -0.30 -0.25 -1.68 -1.90 Lower cash patient revenues by 12% and GM by 100 bps from base case
Total/Avg 6,234 11,819 -45% -32% 0.18 0.21 1.29 1,55

Source: KS Research
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Fig. 61 Infrastructure fund valuations

Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)
24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2020E 2021E 2020E 2021E 2020E
ABPIF upP 3.08 3.41 10.7 10.5 13.0 0.8 1.1 184.3 -19.1 9.4 7.7 6.7 7.3
BRRGIF N 5.85 8.18 39.9 12.8 14.1 0.6 0.7 -16.9 -9.3 7.8 7.1 4.9 4.8
BTSGIF OoP 7.00 10.77 53.9 12.2 14.3 0.7 0.7 287.7 -14.9 5.0 7.0 5.6 5.0
EGATIF upP 10.50 9.41 -10.3 23.9 25.7 1.1 1.1 -10.0 -6.8 7.6 4.3 4.4 4.3
SUPEREIF OoP 8.65 11.79 36.3 11.4 11.5 0.8 0.9 228.1 -0.6 7.8 9.6 7.4 7.4
TFFIF OoP 9.45 13.82 46.3 15.2 14.9 0.8 0.8 -71.7 1.7 5.0 5.2 5.2 5.2
BOFFICE OoP 13.50 17.90 32.6 46.1 12.9 1.1 1.2 -53.0 287.0 4.1 5.6 3.0 9.5
B-WORK OoP 9.90 14.09 42.3 10.0 9.9 1.0 0.9 34.3 1.5 7.7 8.0 9.7 9.7
GVREIT oP 12.50 18.18 45.4 10.6 10.2 1.1 1.1 8.5 4.1 7.2 7.6 10.8 10.9
SPRIME N 10.60 13.06 23.2 12.3 12.1 1.1 1.1 475.4 1.1 3.0 6.2 9.2 9.2
TPRIME OoP 12.60 18.12 43.8 19.0 16.5 1.1 1.1 -43.4 15.1 4.5 5.4 5.8 6.7

Source: KS Research
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Fig. 62 Scenario 1: GDP 2020E = -2.2%

Scenario 1 Core profit* Changes in Core profit (%)* Net D/E DPU Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E  2020E*

ABPIF 757.2 808.6 -8% -3% n.a. n.a. 0.29 0.18 Switch 50% of IU sales volume to EGAT sales volume for 6 month period
BRRGIF 215.5 355.5 -41% 0% n.a. n.a. 0.46 0.28 Cut fuel combustion efficiency by 50% in 2020E

BTSGIF ** 3,765.8  5,940.8 -26% -5% n.a. n.a. 0.49 0.26 Ridership declines by 18.4%/3.4% for FY2021-22E

EGATIF 1,798.2 1,775.1 0% 0% n.a. n.a. 0.80 0.80 No impact

TFFIF 1,622.0 1,961.6 -14% 0% n.a. n.a. 0.47 0.42 Traffic volume declines by 11% for FY2020E

SUPEREIF 648.6 662.3 0% 0% 0.47 0.47 0.67 0.67 No impact

BOFFICE 388.3 557.7 -22% -3% 0.21 0.20 0.55 0.39 ARR declines by 8.2%/1.4%, OCR declines by 6.6%/0.9%, for 2020-21E
B-WORK 244.3 315.6 -21% -2% 0.21 0.21 0.76 0.60 ARR declines by 7.5%/1.4%, OCR declines by 8.2%/0%, for 2020-21E
GVREIT 566.9 768.9 -28% -10% 0.20 0.20 0.90 0.66 ARR declines by 10.2%/2.2%, OCR declines by 10.5%/5.1%, for 2020-21E
SPRIME 258.1 323.7 -16% -1% 0.29 0.29 0.32 0.21 ARR declines by 7.1%/0.3%, OCR declines by 2.9%/0%, for 2020-21E
TPRIME 204.4 403.9 -41% -3% 0.30 0.29 0.57 0.34 ARR declines by 12.7%/1.6%, OCR declines by 6.2%/0.1%, for 2020-21E
Total/Avg  10,469.3 13,873.6 -19% -3% 0.28 0.28 0.57 0.44

* under stressed scenario
** FY2020/21 - FY2021/22 period

Source: KS Research

Fig. 63 Scenario 2: GDP 2020E = -5.8%

Core profit* Changes in Core profit (%)* Net D/E DPU Key assumptions

2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
ABPIF 716.5 747.0 -13% -11% n.a. n.a. 0.29 0.11 Switch 50% of 1U sales volume to EGAT sales volume for 12 month period
BRRGIF 215.5 305.9 -41% -14% n.a. n.a. 0.46 0.26 Cut fuel combustion efficiency by 50% for 15 month
BTSGIF ** 2,051.6 5,920.6 -60% -5% n.a. n.a. 0.49 0.00 Ridership declines by 42%/3.6% for FY2021-22E
EGATIF 1,798.2 1,775.1 0% 0% n.a. n.a. 0.80 0.80 No impact
TFFIF 1,622.0 1,742.6 -14% -11% n.a. n.a. 0.47 0.42 Traffic volume declines by 11.5%/9.1% for FY2020-21E
SUPEREIF 648.6 662.3 0% 0% 0.47 0.47 0.67 0.67 No impact
BOFFICE 354.2 493.9 -29% -14% 0.21 0.20 0.55 0.34 ARR declines by 12.7%/2.6%, OCR declines by 6.6%/7%, for 2020-21E
B-WORK 225.3 287.5 -28% -11% 0.21 0.21 0.76 0.55 ARR declines by 11.5%/0.9%, OCR declines by 8.2%/8.2%, for 2020-21E
GVREIT 566.9 693.3 -28% -18% 0.20 0.20 0.90 0.66 ARR declines by 10.2%/3.7%, OCR declines by 10.5%/10.5%, for 2020-21E
SPRIME 239.7 303.4 -22% -7% 0.29 0.29 0.32 0.15 ARR declines by 10.8%/1.3%, OCR declines by 2.9%/2.9%, for 2020-21E
TPRIME 158.4 343.9 -54% -17% 0.30 0.29 0.57 0.26 ARR declines by 18.5%/3.4%, OCR declines by 6.2%/6.2%, for 2020-21E
Total/Avg  8,596.9 13,275.5 -33% -7% 0.28 0.28 0.57 0.38

* under stressed scenario
** FY2020/21 - FY2021/22 period

Source: KS Research

Fig. 64 Scenario 3: GDP 2020E = -10%

Scenario 3 Core profit* Changes in Core profit (%)* Net D/E DPU Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

ABPIF 685.1 655.1 -17% -22% n.a. n.a. 0.29 0.06 Switch 50% of 1U sales volume to EGAT sales volume for 15 month period
BRRGIF 215.5 206.6 -41% -42% n.a. n.a. 0.46 0.22 Cut fuel combustion efficiency by 50% in 2020-21E

BTSGIF** 2,051.6  5,003.5 -60% -20% n.a. n.a. 0.49 0.00 Ridership declines by 42%/14.1% for FY2021-22E

EGATIF 1,798.2 1,775.1 0% 0% n.a. n.a. 0.80 0.80 No impact

TFFIF 1,622.0 1,633.1 -14% -16% n.a. n.a. 0.47 0.42 Traffic volume declines by 11.5%/13.8% for FY2020-21E
SUPEREIF 648.6 662.3 0% 0% 0.47 0.47 0.67 0.67 No impact

BOFFICE 329.2 363.4 -34% -37% 0.21 0.20 0.55 0.30 ARR declines by 12.7%/12.1%, OCR declines by 12.8%/13.1%, for 2020-21E
B-WORK 209.1 225.9 -33% -30% 0.21 0.21 0.76 0.51 ARR declines by 11.5%/7.6%, OCR declines by 16.4%/16.4%, for 2020-21E
GVREIT 482.8 450.4 -38% -47% 0.20 0.21 0.90 0.57 ARR declines by 10.2%/16.8%, OCR declines by 21.4%/21.4%, for 2020-21E
SPRIME 230.4 248.0 -25% -24% 0.29 0.29 0.32 0.15 ARR declines by 10.8%/9.5%, OCR declines by 5.8%/5.8%, for 2020-21E
TPRIME 131.0 201.7 -62% -51% 0.30 0.29 0.57 0.22 ARR declines by 18.5%/16.1%, OCR declines by 12.6%/12.6%, for 2020-21E
Total/Avg  8,403.5 11,425.0 -35% -20% 0.28 0.28 0.57 0.36

* under stressed scenario
** FY2020/21 - FY2021/22 period

Source: KS Research
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Fig. 65 ICT & Media valuations
Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)

24-Mar-20 (Bt) 2020E  2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
ADVANC opP 194.00 225.92 16.5 19.4 18.4 7.8 7.4 -4.8 5.4 4.4 4.6 41.6 41.2
DIF N 12.70 16.17 27.3 12.2 12.2 0.8 0.8 -47.4 -0.2 8.2 8.2 6.4 6.4
DTAC uP 34.25 36.83 7.5 13.9 27.7 3.2 3.1 -8.4 -50.0 5.4 2.7 23.4 11.5
INTUCH opP 45.75 76.09 66.3 10.3 10.0 3.9 3.6 62.9 3.9 7.0 7.4 39.2 37.4
JAS uP 4.22 5.50 30.3 77.4 44.9 4.5 4.5 -93.9 72.5 371 2.2 3.2 10.1
JASIF opP 7.00 11.43 63.3 6.8 6.7 0.6 0.6 -23.0 1.9 13.5 13.6 9.4 9.5
THCOM uP 2.30 4.00 73.9 15.7 12.7 0.2 0.2 107.1 23.7 3.2 3.9 1.3 1.5
TRUE opP 2.90 5.80 100.0 n.m. n.m. 0.8 0.8 -151.4 4.0 3.1 1.0 -2.3 -2.3
MACO uP 0.47 1.33 183.0 5.3 5.0 0.7 0.7 67.2 5.5 13.2 13.9 13.9 14.0
MAJOR opP 11.40 22.17 94.5 282.3 10.1 1.6 1.6 -96.9 2,690.5 0.4 8.9 0.6 15.8

Source: KS Research
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Fig. 66 Scenario 1: GDP 2020E = -2.2%

SWIANSNANSING

Fr &R 13 KASIKORNBANK

Scenario 1

Stock 2020E

Net profit*

2021E

Changes in net profit (%)*

2020E

2021E 2020E

Net D/E

2020E*

Net Debt to EBITDA

2020E

Key assumptions
2020E*

ADVANC 27,958 32,617 -10% 4% 1.22 1.03 1.14 0.90 Lower ARPU by 0.2-1.5% to reflect weak economy
DTAC 5,410 2,528 -12% -14% 2.05 2.09 2.01 2.30 Lower ARPU by 0.9-2% to reflect weak economy
TRUE (6,679)  (2,757) n.m. -1% 2.18 2.31 8.57 6.96 Lower ARPU by 0.1-1.6% to reflect weak economy
JAS (280) 165 n.m. -78% (1.01) (1.14) (2.22) (2.41) Lower ARPU by 0.2-1.5% to reflect weak economy
INTUCH 9,979 11,642 -28% -19% (0.13) (0.14) (0.13) (0.14) Lower ARPU by 1.5-6.5% to reflect weak economy
THCOM 161 199 0% 0% (0.19) (0.27) (1.23) (1.78) Assume no impact on B2B
DIF 11,049 11,033 0% 0% 0.14 0.14 2.22 2.21 Assume no impact on B2B
JASIF 8,250 8,404 0% 0% 0.20 0.16 1.88 1.50 Assume no impact on B2B
Total/Avg 55,848 63,830 -8% -13% 0.56 0.52 1.53 1.19
* under stressed scenario
Source: KS Research
Fig. 67 Scenario 2: GDP 2020E = -5.8%
Scenario 2 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
ADVANC 26,933 25,239 -13% -19% 1.22 1.05 1.16 1.00 Lower ARPU by 2.4-6.4% to reflect weak economy
DTAC 4,997 (149) -19% n.m. 2.06 2.16 2.05 2.67 Lower ARPU by2.9-7% to reflect weak economy
TRUE (8,068) (12,523) n.m. n.m. 221 2.56 9.00 9.57 Lower ARPU by 2.5-6.3% to reflect weak economy
JAS (541) 186 n.m. -76% (1.05) (1.14) (2.44) (2.39) Lower ARPU by 2.4-6.4% to reflect weak economy
INTUCH 9,613 9,009 -31% -38% (0.13) (0.14) (0.13) (0.14) Lower ARPU by 8.9-17% to reflect weak economy
THCOM 161 199 0% 0% (0.19) (0.27) (1.23) (1.78) Assume no impact on B2B
DIF 11,049 11,033 0% 0% 0.14 0.14 2.22 2.21 Assume no impact on B2B
JASIF 8,250 8,404 0% 0% 0.20 0.16 1.88 1.50 Assume no impact on B2B
Total/Avg 52,395 41,399 -10% -22% 0.56 0.56 1.56 1.58
* under stressed scenario
Source: KS Research
Fig. 68 Scenario 3: GDP 2020E = -10%
Scenario 3 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E  2020E* 2020E  2020E*
ADVANC 25,839 18,999 -17% -39% 1.23 1.06 1.18 1.10 Lower ARPU by 3.4-11.6% to reflect weak economy
DTAC 4,553 (2,414) -26% -183% 2.07 2.22 2.10 3.09 Lower ARPU by 3.8-12.2% to reflect weak economy
TRUE (9,570) (20,749) n.m. n.m. 2.24 2.83 9.53 14.01 Lower ARPU by 3.4-11.5% to reflect weak economy
JAS (823) 204 n.m. -73% (1.09) (1.14) (2.75) (2.38) Lower ARPU by 3.4-11.6% to reflect weak economy
INTUCH 9,223 6,781 -34% -53% (0.13) (0.14) (0.13) (0.14) Lower ARPU by 11.4-30.1% to reflect weak economy
THCOM 161 199 0% 0% (0.19) (0.27) (1.23) (1.78) Assume no impact on B2B
DIF 11,049 11,033 0% 0% 0.14 0.14 2.22 2.21 Assume no impact on B2B
JASIF 8,250 8,404 0% 0% 0.20 0.16 1.88 1.50 Assume no impact on B2B
Total/Avg 48,682 22,457 -13% -50% 0.56 0.61 1.60 2.20

* under stressed scenario

Source: KS Research
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NAN Mid-Small cap (U3n)
WNILATIEH: BAUNE W

> NN Mid-Small cap 131AINNBITEEZNA10TY “UIn” dMSunguriuyar1ssAunaafiadn
(Mid-Small cap) fitsniinnsTirsnzviay Wasainduwlng ldsunansenuidniasainsgnin
wiswgfialuifagiu adslsfions 19levinnisiinszddadedanlng (sensitivity analysis) a1n
INNAFIUNANTENUNNAATHEAY 3 N3l 1) GDP MAEIae 2.2% ull 2563 wazlndn 3.7%
1% 2564 2) GDP nAAIAI 5.8% 1wl 2563 uacladu 1% Tull 2564 uaz 3) GD ¥ARIAY
10% lull 2563 uaz 1.4% 1wl 2564
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Tunzﬁuﬁﬁmﬁmﬂ:ﬁaéﬁa JMT  uaz CHAYO) mnmsﬁﬁqﬂﬂaﬁsiau%mimmmﬁﬁga%u
agfifisnmznenibisainaatiunisduindegatu egnslsfiaa anziAsughafidowie
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sandu 3 nadl saeimane GDP  fianad wmﬁLﬁaaﬁazﬁﬂﬁ”ﬁﬂmimamNﬁﬁﬂmnéu
AMCs 328AAI 0-5% ﬁwzﬁﬂﬁ”ﬁﬂmﬂ%?Jmnfjumﬁ]amm 0-5%

> gefiannefizanvraudounsevinnnatonisunsszuinzaslasalain-19 usgsiaee
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finlsgnay 2563 289 DCC azaRAY 5-20%

¥ULAIY: CHAYO WAz STA

Fig. 69 Mid-small cap valuations
Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%)

24-Mar-20 (Bt) (%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
CHAYO opP 3.30 8.40 154.5 11.8 9.9 1.8 1.6 58.6 19.3 3.4 4.1 16.6 17.3
DCC N 1.30 1.71 31.5 9.8 9.4 2.6 2.4 -1.3 3.7 7.2 7.4 27.7 26.7
IMT opP 11.50 24.10 109.6 11.9 10.3 2.6 2.3 25.8 16.1 4.2 4.9 23.4 23.7
STA opP 9.60 16.30 69.8 7.6 7.5 0.6 0.5 1,406.0 1.2 5.3 5.3 7.7 7.4

Source: KS Research
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Fig. 70 Scenario 1: GDP 2020E = -2.2%

Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA :
Stock 2020 2021 2020E 2021E 2020E  2020E* 2020E  2020E* Key assumptions
IMT 857 995 0% 0% 1.28 1.28 3.62 3.62
CHAYO 177 211 0% 0% 0.34 0.34 1.50 1.50
DCC 912 943 -5% -5% 0.81 0.82 1.53 1.59 Sales volume lower by 2% vs base case
STA 1,920 1,899 -1% -3% 0.88 0.87 3.84 3.81 NR sales volume lower by 2% vs base case

* under stressed scenario

Source: KS Research

Fig. 71 Scenario 2: GDP 2020E = -5.8%

Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA .
Stock 1020 2021E 2020E 2021E 2020E  2020E* 2020E  2020E* Key assumptions
IMT 840 976 2% -2% 1.28 1.25 3.62 3.59 Cash collection lower by 2% vs base case
CHAYO 174 207 2% -2% 0.34 0.35 1.50 1.53 Cash collection lower by 2% vs base case
DCC 845 881 -12% -12% 0.81 0.85 1.53 1.68 Sales volume lower by 6% vs base case
STA 1,882 1,821 -3% -7% 0.88 0.85 3.84 3.76 NR sales volume lower by 6% vs base case

* under stressed scenario

Source: KS Research

Fig. 72 Scenario 3: GDP 2020E = -10.0%

Stock Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA Key assumptions

2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
IMT 813 948 -5% -5% 1.28 1.21 3.62 3.55 Cash collection lower by 5% vs base case
CHAYO 169 201 -4% -5% 0.34 0.35 1.50 1.58 Cash collection lower by 5% vs base case
DCC 767 767 -20% -23% 0.81 0.87 1.53 1.79 Sales volume lower by 10% vs base case
STA 1,840 1,764 -5% -10% 0.88 0.83 3.84 3.70 NR sales volume lower by 10% vs base case

* under stressed scenario

Source: KS Research
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Fig. 73 Property valuations

Stock Rating Target price Upside P/E (x) P/BV (x) Net profit grth (%) Div. yield (%) ROE (%0)
[¢ (%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
AMATA oP 9.15 18.00 96.7 8.5 7.0 0.7 0.6 -34.3 21.4 4.2 5.0 7.9 9.1
FPT oP 8.15 19.50 139.3 6.3 5.9 0.6 0.5 46.5 6.6 8.0 8.5 9.4 9.4
AP oP 3.44 6.70 94.8 3.2 3.1 0.4 0.4 11.9 2.5 11.2 11.0 12.5 11.9
CPN oP 34.25 75.50 120.4 10.5 11.8 1.9 1.7 24.7 -11.1 3.8 3.4 18.1 14.8
LH OoP 6.00 9.50 58.3 9.8 8.9 1.4 1.3 -26.9 9.6 8.7 9.5 13.9 14.9
LPN N 3.02 4.30 42.4 4.6 4.8 0.3 0.3 -22.8 -3.6 14.9 14.9 7.3 7.0
ORI OoP 3.20 9.30 190.6 2.5 2.2 0.7 0.6 5.7 10.4 17.0 18.3 30.5 28.6
PSH N 8.40 14.20 69.0 4.0 3.7 0.4 0.4 -13.6 8.0 14.2 15.5 10.6 10.9
QH oP 1.73 2.60 50.3 7.2 6.6 0.7 0.6 -9.3 9.0 8.9 9.4 9.5 10.0
SC OoP 1.74 2.40 37.9 4.4 4.1 0.4 0.4 -18.5 8.7 9.1 9.9 9.2 9.5
SIRI OoP 0.54 1.00 85.2 4.1 3.5 0.2 0.2 -24.2 17.3 17.6 19.2 5.8 6.7
SPALI OoP 13.70 17.60 28.5 5.9 5.2 0.7 0.7 -8.0 14.5 6.3 7.3 12.9 13.6
IMPACT OoP 14.00 30.00 114.3 15.9 15.3 1.3 1.3 -1.2 4.4 6.6 5.9 8.1 8.4
JWD oP 4.96 10.00 101.6 14.0 12.8 1.5 1.5 -0.1 8.8 4.7 5.1 11.3 11.8
Source: KS Research
Fig. 74 Scenario 1: GDP 2020E = -2.2%
Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
AP 2,964 3,273 -13.7% -7.0% 0.96 0.98 9.21 10.78
LH 6,509 7,594 -11.1% -5.4% 0.86 0.88 6.95 7.93
LPN 844 876 -12.9% -6.2% 0.48 0.50 5.03 6.00
-13.19 -7.29
S:'_I‘ ;’;gi i';?g _12;02 _;;;: ;:g ;;g :2; Z:i 2020 Revenue down 10%, GPM down 2%, SG&A down 1% vs base case 2021 Revenue
4 4 - " 3 3 B B down 5%, GPM down 1%, SG&A down 0.5% vs base case
QH 2,340 2,682 -9.6% -4.9% 0.81 0.83 15.40 17.81
SsC 1,394 1,655 -15.6% -7.8% 1.22 1.26 9.54 11.20
SIRI 1,570 1,970 -13.5% -7.4% 191 1.93 23.15 27.02
SPALI 4,391 5,361 -11.7% -5.8% 0.32 0.35 2.03 2.44
CPN 13,092 12,197 -10.6% -6.3% 0.45 0.47 1.87 2.11 Discount 5% for 26 malls and 10% for 8 malls, Housing the same as above
AMATA 1,006 1,153 -12.2% -17.0% 0.67 0.68 7.07 7.68 2020-21 Land sales 300 rai and 500 rai, utility income and equity income down 10%
FPT 2,238 2,603 -14.7% -7.0% 1.99 2.05 13.47 14.86 Housing same as above + Rental income down 2.5% + Asset sales cut to Bt2.5bn
JWD 327 375 -9.9% 0.87 0.87 3.40 3.58 2020-21 Revenue decline 2x and 1x of the drop of GDP
Total/Avg 43,334 47,594 -12.2% 0.96 8.16 9.42

* under stressed scenario

Source: Company data and KS Research

Fig. 75 Scenario 2: GDP 2020E = -5.8%

Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
AP 2,594 3,078 -24.5% -12.6% 0.96 1.00 9.21 12.20
LH 5,802 7,208 -20.8% -10.2% 0.86 0.90 6.95 8.97
LPN 750 828 -22.6% -11.4% 0.48 0.52 5.03 6.94
E::‘ ;'g;g i'gg; :;;3:2 1:3:;: éé; égg :gg :gg 2020 Revenue down 20%, GPM down 3%, SG&A down 1.5% vs base case 2021 Revenue
4 4 down 10%, GPM down 1.5%, SG&A down 0.75% vs base case
QH 2,136 2,566 -17.5% -9.0% 0.81 0.84 15.40 19.93
sC 1,211 1,548 -26.7% -13.8% 1.22 1.28 9.54 12.74
SIRI 1,350 1,835 -25.6% -13.8% 191 1.95 23.15 29.74
SPALI 3,868 5,040 -22.2% -11.4% 0.32 0.37 2.03 2.89
CPN 11,860 11,784 -19.0% -9.5% 0.45 0.49 1.87 2.34 Discount 10% for 26 malls and 15% for 8 malls, Housing the same as above
AMATA 876 926 -23.5% -33.4% 0.66 0.68 7.07 8.27 2020-21 Land sales 200 rai and 400 rai, utility income and equity income down 15%
FPT 1,783 2,302 -32.1% -17.7% 1.99 2.14 13.47 16.33 Housing same as above + Rental income down 5% + Asset sales cut to Bt1.5bn
JWD 268 344 -26.2% -12.7% 0.87 0.89 3.40 3.93 2020-21 Revenue decline 2x and 1x of the drop of GDP
Total/Avg 38,224 44,759 -22.5% 3% 0.96 1.02 8.16 10.58
* under stressed scenario
Source: Company data and KS Research
Fig. 76 Scenario 3: GDP 2020E = -10.0%
Net profit* Changes in net profit (%)* NetD/E Net Debt to EBITDA Key assumptions
Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*
AP 2,055 2,738 -40.1% -22.2% 0.96 1.02 9.21 15.04
LH 3,614 6,472 -50.7% -19.4% 0.86 0.95 6.95 10.93
LPN 613 752 -36.7% -19.4% 0.48 0.55 5.03 8.82
(:SR; ;’33; ;’:g; :33;:2 :;;ZZ: ;;g ;;; :;; Z;: 2020 Revenue down 35%, GPM down 5%, SG&A down 3% vs base case 2021 Revenue
4 4 - - . 3 . . down 20%, GPM down 2.5%, SG&A down 1.5% vs base case
QH 1,856 2,248 -28.3% -20.3% 0.81 0.86 15.40 23.29
SC 940 1,372 -43.1% -23.6% 1.22 1.32 9.54 15.91
SIRI 1,093 1,633 -39.8% -23.3% 191 1.97 23.15 33.17
SPALI 3,147 4,461 -36.7% -21.6% 0.32 0.40 2.03 3.76
CPN 10,609 11,364 -27.5% -12.7% 0.45 0.51 1.87 2.62 Discount 15% for 26 malls and 20% for 8 malls, Housing the same as above
AMATA 659 611 -42.4% -56.0% 0.66 0.70 7.07 8.97 2020-21 Land sales 100 rai and 300 rai, utility income and equity income down 20%
FPT 1,100 1,711 -58.1% -38.8% 1.99 2.27 13.47 19.08 Housing same as above + Rental income down 7.5% + Asset sales delayed 100%
JWD 240 309 -33.8% -21.7% 0.87 0.89 3.40 4.06 2020-21 Revenue decline 2x and 1x of the drop of GDP
Total/Avg 30,300 39,992 -38.6% -21.7% 0.96 1.07 8.16 12.56

* under stressed scenario

Source: Company data and KS Research
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Fig. 77 Utilities valuations

Fr &R 13 KASIKORNBANK

Rating Price (Bt) Target price  Upside P/E (x) P/BV (x) Net profit grth (%)

24-Mar-20 ((:9) (%) 2020E 2021E 2020E 2021E 2020E 2021E
ACE OoP 2.40 4.48 86.7 23.2 21.6 2.1 1.9 29.3 7.1
BGRIM OoP 37.50 53.50 42.7 32.8 28.3 3.3 3.1 27.7 16.2
BPP opP 10.50 20.50 95.2 8.3 6.5 0.8 0.7 29.4 27.4
CKP N 2.82 4.66 65.2 26.5 9.7 0.9 0.9 12.4 173.3
EGCO oP 199.00 358.00 79.9 10.9 9.5 0.9 0.9 -26.6 14.6
GPSC N 53.25 76.50 43.7 21.4 18.6 1.4 1.4 73.1 14.8
GULF oP 142.00 177.00 24.6 82.8 62.6 7.7 7.3 -25.2 32.3
RATCH OoP 52.25 75.75 45.0 11.5 10.2 1.2 1.2 15.9 12.8
BCPG oP 11.40 20.70 81.6 10.5 9.9 1.4 1.3 20.5 5.8
DEMCO oP 1.22 3.00 145.9 2.6 2.6 0.3 0.2 894.1 -0.2
EA N 32.50 44.50 36.9 19.8 18.9 4.4 3.8 0.5 5.2
GUNKUL OoP 2.00 3.48 74.0 6.9 6.8 1.4 1.3 19.0 1.9
SPCG N 13.70 17.60 28.5 5.4 5.4 0.9 0.8 -7.3 -0.4
SSP OoP 5.95 8.35 40.3 8.8 7.3 1.3 1.1 11.5 20.3
TPCH OoP 7.35 15.20 106.8 5.9 4.0 0.9 0.8 39.0 49.3

Div. yield (%)
2020E  2021E
17 1.7
1.0 1.4
5.4 7.0
1.8 5.7
4.0 4.1
2.8 3.2
0.9 1.0
5.1 5.9
6.2 6.6
15.6 15.6
15 1.6
7.4 7.4
7.4 7.4
5.0 4.8
3.4 5.9

ROE (%)
2020E  2021E
9.3 9.2
10.3 113
9.6 115
36 9.4
8.9 9.6
6.9 7.6
9.3 11.7
10.8 11.6
13.6 13.7
10.4 9.6
23.9 21.4
221 19.8
17.1 15.5
15.4 16.4
15.6 19.6

Source: KS Research
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Fig. 78 Utilities sensitivity analysis

SW1AISNENSINY

Fr &R 13 KASIKORNBANK

Scenario 1 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

BGRIM 2,929 3,344 -2% -3% 1.80 1.81 5.28 5.22 ftat Bt-0.30 /kWh; Industrial selling volume lower by 1.5% vs base case
BPP 3,792 4,860 -1% -1% 0.12 0.12 3.47 3.51 ftatBt-0.30 /kWh; Industrial selling volume lower by 1.5% vs base case
CKP 864 2,357 0% 0% 0.56 0.56 5.05 5.05 ft at Bt-0.30 /kWh; Industrial selling volume lower by 1.5% vs base case
EGCO 8,176 11,490 -15% 5% 0.64 0.66 5.70 5.85 USD revenue link ; Industrial selling volume lower by 1.5% vs base case
GPSC 6,681 7,813 -5% -3% 0.77 0.77 4.20 421 ftatBt-0.30 /kWh; Industrial selling volume lower by 1.5% vs base case
GULF 2,982 5,081 -18% 5% 1.90 1.92 9.66 9.66 ft at Bt-0.30 /kWh; Industrial selling volume lower by 1.5% vs base case
RATCH 6,645 7,625 1% 2% 0.66 0.68 7.30 7.47 ft at Bt-0.30 /kWh; Industrial selling volume lower by 1.5% vs base case
ACE 1,095 1,104 4% -2% 0.65 0.65 4.15 4.13 3% of operating capacity was under adder scheme;ft at Bt-0.38 /kWh
BCPG 2,150 2,303 -1% 0% 1.54 1.54 6.53 6.52 39% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
DEMCO 346 334 -1% -4% 0.21 0.21 3.02 3.03 98% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
EA 6,095 6,253 0% -3% 1.19 1.19 3.36 3.36 100% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
GUNKUL 2,555 2,598 0% 0% 1.72 1.72 5.14 5.14 49% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
SPCG 2,468 2,417 0% -2% 0.05 0.05 0.23 0.23 100% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
SSp 626 751 1% 0% 2.12 212 6.62 6.59 37% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
TPCH 499 736 0% -1% 0.91 0.91 3.16 3.16 41% of operating capacity was under adder scheme; ft at Bt-0.30/kWh
Total/Avg 47,902 59,067 -3% 0% 0.99 0.99 4.86 4.88

* under stressed scenario

Scenario 2 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

BGRIM 2,141 3,657 -28% 6% 1.80 1.87 5.28 5.29 ftat Bt-0.38 /kWh; Industrial selling volume lower by 4.1% vs base case
BPP 3,729 4,808 -3% -2% 0.12 0.12 3.47 3.60 ftat Bt-0.38 /kWh; Industrial selling volume lower by 4.1% vs base case
CKP 933 2,472 8% 5% 0.56 0.55 5.05 4,98 USD revenue link; Industrial selling volume lower by 4.1% vs base case
EGCO 6,717 11,972 -30% 9% 0.64 0.68 5.70 6.02 ft at Bt-0.38 /kWh; Industrial selling volume lower by 4.1% vs base case
GPSC 6,284 7,520 -11% 1% 0.77 0.78 4.20 4.23 ftat Bt-0.38 /kWh; Industrial selling volume lower by 4.1% vs base case
GULF 2,289 5,309 -37% 10% 1.90 1.95 9.66 9.74 ft at Bt-0.38 /kWh; Industrial selling volume lower by 4.1% vs base case
RATCH 7,190 7,153 9% -4% 0.66 0.67 7.30 6.76 ft at Bt-0.38 /kWh; Industrial selling volume lower by 4.1% vs base case
ACE 1,131 1,078 7% -4% 0.65 0.64 4.15 4.13 3% of operating capacity was under adder scheme;ft at Bt-0.38 /kWh
BCPG 2,117 2,297 -2% 0% 1.54 1.54 6.53 6.53 39% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
DEMCO 339 320 -2% -8% 0.21 0.22 3.02 3.09 98% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
EA 6,001 6,062 -2% 6% 1.19 1.20 3.36 3.40 100% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
GUNKUL 2,552 2,591 0% -1% 1.72 1.72 5.14 5.14 49% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
SPCG 2,444 2,366 -1% -4% 0.05 0.05 0.23 0.23 100% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
SSP 634 769 2% 3% 2.12 211 6.62 6.53 37% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
TPCH 496 725 -1% -3% 0.91 0.91 3.16 3.17 41% of operating capacity was under adder scheme; ft at Bt-0.38/kWh
Total/Avg 44,996 59,099 -6% 0% 0.99 1.00 4.86 4.86

* under stressed scenario

Scenario 3 Net profit* Changes in net profit (%)* Net D/E Net Debt to EBITDA Key assumptions

Stock 2020E 2021E 2020E 2021E 2020E 2020E* 2020E 2020E*

BGRIM 1,732 3,545 -42% 3% 1.80 1.89 5.28 5.33 ft at Bt-0.49/kWh; Industrial selling volume lower by 7.0% vs base case
BPP 3,679 4,746 -4% -3% 0.12 0.12 3.47 3.65 ft at Bt-0.49/kWh; Industrial selling volume lower by 7.0% vs base case
CKP 969 2,550 12% 8% 0.56 0.55 5.05 4,94 USD revenue link; Industrial selling volume lower by 7.0% vs base case
EGCO 5248 11,802 -45% 7% 0.64 0.70 5.70 6.18 ft at Bt-0.49/kWh; Industrial selling volume lower by 7.0% vs base case
GPSC 5,961 7,332 -15% -9% 0.77 0.78 4.20 4.24 ft at Bt-0.49/kWh; Industrial selling volume lower by 7.0% vs base case
GULF 1,566 5,159 -57% 7% 1.90 1.99 9.66 9.85 ft at Bt-0.49/kWh; Industrial selling volume lower by 7.0% vs base case
RATCH 7,484 7,153 13% -4% 0.66 0.67 7.30 6.42 ft at Bt-0.49/kWh; Industrial selling volume lower by 7.0% vs base case
ACE 1,163 1,071 10% -5% 0.65 0.64 415 4.13 3% of operating capacity was under adder scheme;ft at Bt-0.49/kWh
BCPG 2,074 2,283 -4% -1% 1.54 1.54 6.53 6.57 39% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
DEMCO 329 303 -5% -13% 0.21 0.22 3.02 3.18 98% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
EA 5,847 5,823 -4% 9% 1.19 121 336 3.46 100% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
GUNKUL 2,547 2,581 0% -1% 1.72 1.72 5.14 5.15 49% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
SPCG 2,406 2,302 -3% 7% 0.05 0.05 0.23 0.24 100% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
SSP 634 783 2% 5% 2.12 211 6.62 6.51 37% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
TPCH 492 711 -2% -5% 0.91 0.92 3.16 3.19 41% of operating capacity was under adder scheme; ft at Bt-0.49/kWh
Total/Avg 42,130 58,145 -10% -2% 0.99 1.01 4.86 4.87

* under stressed scenario
Source: KS Research
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KBank THB NEER Index USD/THB vs DXY Index
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Key Parameters & Forecasts at Year-end

2011 2012 2013

GDP, %YoY 0.8 7.2 2.7 1.0 3.1 3.4 4.1 4.2 2.4 0.5
Private Consumption, %YoY 1.8 7.3 1.0 0.5 2.6 2.9 3.1 4.6 4.5 1.8
Government Consumption, %YoY 3.7 7.2 1.5 2.8 2.5 2.2 0.1 2.6 1.4 2.3
Private Investment, %YoY 3.7 7.2 15 2.8 25 2.2 0.1 2.6 1.4 1.0
Public Investment, %YoY 14.7 11.6 6.0 -2.0 -2.7 -1.0 0.5 6.6 2.1 3.3
Export (USD term), %YoY 15.1 2.9 -0.3 -0.5 -5.8 0.5 9.9 6.9 -2.7 -5.6
Import (USD term), %YoY 25.1 8.9 0.5 -9.1 -11.0 -4.2 14.1 12.0 -4.7 -7.8
Current Account (USD bn) 9.4 -4.9 -8.8 11.6 27.8 43.4 44.0 28.5 37.3 27.0
CPI, %YoY, average 3.81 3.02 2.19 1.9 -0.9 0.19 0.67 1.06 0.7 0.4
Fed Funds, %year-end 0.0-0.25 0.0-0.25 0.0-0.25 0.0-0.25 0.25-0.50 0.50-0.75 1.25-1.50 2.25-2.50 1.50-1.75 0.00-0.25
BOT Repo, %year-end 3.25 2.75 2.25 2.00 1.50 1.50 1.50 1.75 1.25 0.50
Bond Yields

2yr, % year-end 3.09 2.89 2.56 2.10 1.49 1.60 1.46 1.75 1.16 0.98

5yr, % year-end 3.16 3.15 3.41 2.48 1.95 2.26 1.85 2.14 1.24 1.14

10yr, % year-end 3.29 3.51 3.90 2.72 2.50 2.65 2.32 2.48 1.47 1.27
USD/THB 31.56 30.61 32.87 32.90 36.08 35.80 32.58 32.55 30.15 31.50-32.00
USD/JPY 76.91 85.96 105.17 119.48 120.22 116.96 112.69 110.27 109.44 107.00
EUR/USD 1.30 1.32 1.37 1.22 1.09 1.05 1.20 1.14 1.12 1.09
SET Index 1,025 1,392 1,299 1,498 1,288 1,543 1,754 1,564 1,578 1,360

* KBank's Forecast
** denotes 12-month forward, to be revised soon
Source: Bloomberg, KSecurities, KResearch, KBank
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Disclaimer

“This document is intended to provide material information relating to investment or product in discussion and for reference during
discussion, presentation or seminar only. It does not represent or constitute an advice, offer, contract, recommendation or
solicitation and should not be relied on as such. In preparation of this document, KASIKORNBANK Public Company Limited
(“KBank”) has made several crucial assumptions and relied heavily on the financial and other information made available from public
sources, and thus KBank assumes no responsibility and makes no representations with respect to accuracy and/or completeness of
the information described herein. Before making your own independent decision to invest or enter into transaction, the recipient of
the information (the "Recipient") shall review information relating to service or products of KBank including economic and market
situation and other factors pertaining to the transaction as posted in KBank’s website at URL http://www.kasikornbankgroup.com and
in other websites including to review all other information, documents prepared by other institutions and consult financial, legal or
tax advisors each time. The Recipient understands and acknowledges that the investment or execution of the transaction is the
transaction with low liquidity and that KBank shall assume no liability for any loss or damage incurred by the Recipient arising out of
such investment or execution of the transaction. Each Recipient including its employee or officer who receives this document or a
copy of the document represents and agrees not to reproduce, distribute or provide it in whole or in part to any other person and
agrees to keep confidential all information contained therein.

In the case of derivative products, where the Recipient provides incomplete or inaccurate information to KBank, KBank may not be
capable of delivering information relating to investment or derivative products appropriate to the genuine need of the Recipient. The
Recipient also acknowledges and understands that the information so provided by KBank does not represent the expected yield or
consideration to be received by the Recipient arising out of the execution of the transaction. Further the Recipient should be aware
that the transaction can be highly risky as the markets are unpredictable and there may be inadequate regulations and safeguards
available to the Recipient.

The Recipient acknowledges that there may be conflict of interest under the KBank’s services, whether directly or indirectly and
should further consider the character, risk and investment return of each KBank's product by reading details from relevant
documents provided by KBank.

KBank reserves the rights to amend either in whole or in part of information so provided herein at any time as it deems fit and the
Recipient acknowledges and agrees with such amendment. Where there is any inquiry, the Recipient may seek further information
from KBank or in case of making complaint; the Recipient can contact KBank at (662) 888-8822.”
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