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Financial Summary

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btm) 172,890 181,333 184,960 190,508 196,224
Revenue growth (%) (5.4) 4.9 2.0 3.0 3.0
EBITDA (Btm) 89,398 91,408 93,236 96,033 99,875
EBITDA growth (%) 13.0 22 2.0 3.0 4.0
Profit, core (Btm) 27,257 26,990 27,025 27,768 28,526
Profit growth, core (%) (14.4) (1.0) 0.1 2.7 2.7
Profit, reported (Btm) 27,434 26,922 27,025 27,768 28,526
Profit growth, reported (%) (11.6) (1.9) 0.4 2.7 2.7
EPS, core (Bt) 9.2 9.2 9.1 9.3 9.6
EPS growth, core (%) (14.4) 0.0 (0.9) 2.7 2.7
DPS (Bt) 6.92 7.69 8.18 8.41 8.64
P/E, core (x) 21.3 21.3 21.5 20.9 20.3
P/BV, core (x) 7.66 7.10 6.87 6.65 6.44
ROE (%) 36.2 33.0 32.0 31.9 31.7
Dividend yield (%) 3.5 3.9 4.2 4.3 4.4

#YI\ krungsri
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BUY

Target price Bt248.0 (+28.5%)  Price Bt193
Key data Unit
12M high/ low (Bt) 2420/ 187.0
Market cap (Btm/ USDm) 574,022/ 15,523
3M avg. daily turnover (Btm/ USDm) 1,256.6/ 34.9
Free float (%) 34.1
Issued shares (m shares) 2,974
Stock price performance
Bt ADVANC Index
2350.0 7 SET Index
2300 - ﬁs’ﬁ" - 1,700
&, \"1
210.0 -
190.0 -J"\JJ 600
170.0 -
150.0 - 1,500
Sep-21 Dec-21 Mar 22 Jun 22 Sep-22
Unit ytd ™ 3M 12M
Total return (%) 13.1) (2.3) (1.6) 33
Total return vs SET (%) (12.0) (2.7) (6.5) 3.3
Krungsri vs Bloomberg consensusz
Unit ) = ¢)
Bloomberg consensus (Cnt.) 21 4 0
Unit KSS BB %diff
Target price (Bt) 24800 241.35 2.8
2022F net profit (Btm) 27,025 27,025 0.0
2023F net profit (Btm) 27,768 29,861 (7.0)
Earnings revision
Bloomberg Unit 2022F 2023F
™ (%) (1.74) (1.17)
3M (%) (4.50) (3.15)
ytd (%) (5.86) (6.12)
Krungsri
From last report (%) 0.00 0.00
Source: Bloomberg, Krungsri Securities
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UlosindnfBidusanauacasonaumuinugu dowatiol 2023-24 EPG SUZo3anauADsMgNay wsr:adandanaufidog luboauu
Tatoidoua.aridvanay Ma GPM fuvdaidoua.A-6.0. 1a:u.A-0.n. 2023 GJu dun utlasiAd AITU 25% UovdUNUNSKAAAUIUEND,
35-40% UovbUAIUEUBUG, l1d: 55% UooUSSIMEUr GoAaIdU 40% yaodunusIuUoononay mMad unuUTosmunaoaomnnmounu
AlWhAgudu TASOMSISOMAN solar ULNQ 20MW [@&ddaUW. 9:808UsnIaAWRENTa: 80 au.

goswnitrunen 1450 n PunnidauAtdudntsvenuulusedu
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BUY

FY23F A 246x 1

Financial Summary

Year to 31 Dec Unit FY20/21 FY21/22 FY22/23F FY23/24F FY24/25F|
Revenue (Btm) 9,582 11,770 12,996 13,808 14,054
Revenue growth (%) (6.3) 22.8 10.4 6.2 1.8
EBITDA (Btm) 1,800 2,188 2,293 2,525 2,495
EBITDA growth (%) 16.2 21.6 4.8 10.1 (1.2)
Profit, core (Btm) 1,198 1,530 1,647 1,885 1,895
Profit growth, core (%) 19.8 27.7 7.7 14.5 0.5
Profit, reported (Btm) 1,219 1,597 1,647 1,885 1,895
Profit growth, reported (%) 21.5 31.0 3.1 14.5 0.5
EPS, core (Bt) 0.43 0.55 0.59 0.67 0.68
EPS growth, core (%) 19.8 27.7 7.7 14.5 0.5
DPS (Bt) 0.3 0.3 0.4 0.4 0.4
P/E, core (x) 23.1 18.1 16.8 14.7 14.6
P/BV, core (x) 2.5 2.4 2.2 2.1 2.0
ROE (%) 11.1 13.4 13.6 14.6 13.8
Dividend yield (%) 2.8 3.3 3.8 4.1 4.1
FCF yield (%) 4.3 0.0 7.5 7.4 75

\ krungsri
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A member of MUFG, a global financial group

Target price Bt14.5 (+40.8%)  Price Bt10.30
Key data Unit
12M high/ low (Bt) 12.6/8.6
Market cap (Btm/ USDm) 28,840/ 780
3M avg. daily turnover (Btm/ USDm) 56.8/ 1.6
Free float (%) 27.8
Issued shares (m shares) 2,800
Stock price performance
Bt EPG Index
13.0 SET Index r 1,800
12,0 1,750
1,700
11.0
' A‘ - 1,650
10.0 4 ill,
A ¥ 1600
90 - 1550
8.0 - T T T ~ 1,500
Sep-21 Dec-21 Mar-22 Jun-22 Sep-22
Unit ytd ™ 3M 12M
Total return (%) (6.2) 6.2 95 (11.4)
Total return vs SET (%) (5.1) 5.8 45 (11.3)
Krungsri vs Bloomberg consensusz
Unit ) = ¢)
Bloomberg consensus (Cnt.) 7 4 0
Unit KSS BB %diff
Target price (Bt) 14.50 12.25 18.4
2022F net profit (Btm) 1,647 1,623 1.5
2023F net profit (Btm) 1,885 1,773 6.3
Earnings revision
Bloomberg Unit 2022F 2023F
™ (%) (0.73) (1.53)
3M (%) (6.40) (9.49)
ytd (%) (10.28) (6.68)
Krungsri
From last report (%) 0.00 0.00
Source: Bloomberg, Krungsri Securities
7



navaaaiknssuundaaivls:alani :

PROPERTY SECTOR: dwwatgUunstwuidwaluaaia

doyanananogofeaiougUsnoumsadom [awuaumulsiidunlucanaludeudomauundu logiownauiiuns — Sector - 12M Forward PE

Yuutu.naamUoTnsomsYhuWunauTUaas:ounau coviD stnaudd  udgUavAnaganAegoudadudaug g Toaacm o oo
take-up rate 008 18% Is1gorvltUNRUNg a0 it NEURTAL loetdon LH ta: AP 1Juiuiduvedis ungud 200 o an
goaidalasomslruudondulUegs:auniou COVID s:uaudd 18 - 1SR 2.17.2%
Agency for Real Estate S1evnudalyacananagandeidoudomay 2022 3neaaidalasomsTinugugivo 54% mom lia: 132% yoy 10U 9,596 € 160 1 LT Average at 15.1x
{a ovonTRUs: naumsswsfhmUmSIUOTﬂs\)msThUlWUUuToalaww SIRL, FPT, AP, BRI 11a: LALIN ornusunAgmsidalnsomsiasunn 140 1 15D = 13:1x
naofumauaomﬂu A soaidalasomslnilugna 8M22 WU UGy 110% mnmunmfudnuaa oidugovnaananegoAegnns:numNMS 120 250 1%
dauaudAununioaso tamstsmnasms lockdown agnolsicu moaanaiegondalurvusvaUmugonsdiusgudaltion ariousingaa 1:2 1
UalnsomslkiuAudiusgwdaitiooiandulags:auniou COVID s:unanus:untu 10000 gliadaidou Teeezeececceoeggyyy
§223s522528328223832

glAsomsUnuIags:Al URSIW Aununfuaaa U’mU u

Share price performance (%ytd
Tnsomshlalruluidoudomauaiulsaggadulasomsiiusiu FoAaailudadou 52% vavaanasiu diswuinddadounsidalasems price perf ( )

nouladideutruiiuguagwitedAtulugvaovaulasuanFuL 97N 20-30% lulanel 2021 10U 48% vovaanasauluidoudomau % ytd

2022 fuyrusdennu swmmalaaauaoTﬂsomsnIUoThuTumauaomﬂmwuu utdndos 2% mom 1u 4.5 &uundaga WovonIMsida SETPROP — 5.4
Tsomstudens:aunsivudu agwlsfionu stmuneadslusdn 8M22 o8 3.85 &1UUIN a0av9 N 5.0 AULINTULIA 8M21 (Hovond o o
aUmuneuladidieufucana mass WUBUITUSWOULNTLGIAUTARULY SeT e m
505 Take-up rate goaglus:-auAdINIIND:UnGLN o on
douo:dmisidalsomisiiogAnAn daUavfifiog oFegon UdABUTWE logdas Takeup rate Gvaglus:Audn 18% luidau SIRI @1

oAy 1WotdulAsomsIudSUBEN 14% lia: voolnsomispaulalidisuegi 23% Fogodindmo:unduevaanariou COVID s:Uaf 40% LPN ©9)

ogagounn nod lasomsidgoaa presales uuouﬂsofumauaomﬂuTounTﬂsomsmumaas :GU super luxury UNSIES NSOINWNSM (Uov o ooe

SIRI gl 92%) lla: campus condominium Kave Seed INWQS (Uov ASW neld 44%) Foa: nauawmsWuo:ﬁuoawoaaorm golunativ lag (30.0) = ()20_0) (10.0) 0.0

aUavAlasomsiuosugotdvingoualuldsoss Tuutunmsiluduavnaulasomsaauladideugosuo
Property sector: Valuation Summary

M Cap Price (Bt) TP Net Profit EPS G% P/BV (x) Div YId (%)

(USDm) 16-Sep (Bt) 22F 23F 22F 23F 22F 23F 22F 23F
ANAN 162 1.31 1.40 6.9 HOLD 180 425 139.4 135.4 30.3 12.9 0.5 0.5 1.8 4.3
AP 935 10.00 12.50 25.0 BUY 5,629 5,936 23.9 5.5 5.6 5.3 0.9 0.8 6.0 6.5
LH 3,180 8.95 11.30 26.3 BUY 8,984 8,696 29.5 (3.2) 11.9 12.3 2.1 2.0 7.2 7.2
LPN 197 4.56 4.20 (7.9) SELL 622 676 105.7 8.8 10.8 10.0 0.6 0.6 55 6.0
PSH 826 12.70 11.90 (6.3) SELL 2,884 2,864 22.6 (0.7) 9.6 9.7 0.6 0.6 7.6 7.6
QH 707 2.22 2.20 (0.9) HOLD 2,065 2,312 23.7 11.9 11.5 10.3 0.9 0.8 5.3 5.9
SIRI 522 1.18 1.28 8.5 HOLD 2,365 2,732 17.3 15.5 7.4 6.4 0.5 0.5 5.9 6.3
SPALI 1,096 18.90 25.60 35.4 BUY 6,857 7,054 (3.0) 2.9 5.9 5.7 0.9 0.8 6.6 6.6

Source: Krungsri Securities
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Krungsri Weekly Portfolio +1.64%, duzCian

wasaruus:3duani

wosad1aovdUaNANWIULY  (BEM, JMART 1a: PLANB) [A
WAODUINU +1.64% BuU:0ananlAwacouinu -1.46% lag BEM R
WAADUINUUINAGEQ +4.92% MUGIEY PLANB +1.41% &dU JMART U
ROKIlANaaDUINU -1.40%

wasaaovsoudau n.g. (2022MTD) KSS Port lAwacaulinu
+5.08% Gn3naananikwaasulnu -0.52%

wasasnaovsounol 2022 (2022YTD) KSS Port lrwaaaulinu
+36.73% sU:0a10NTkWacouINU -1.64%

wosamsavnuluduanAtisUSuRUAIAg LU UGUORRRUL
Ao BEM JMART l1a: PLANB 99N IIa:IinUa28iu Top Pick yalhlj Ao EPG
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2022 Portfolio Performance
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2022F 2023F

Earnings Revisions (%) Earnings Revisions (%)
1W vs qtd

Earnings Revisions (%) Earnings Revisions (%)

TW vs qtd Sector 1w qtd ytd
| SET 002 009 15.99
- SET 0.10 358 23.42 SET J g?
SETS0 SET50 (0.11) 466 17.48 SETS0 0. SET50 006 1.68 14.03
MEDIA MEDIA 022 (21.02) (27.42) MEDIA  “17.1 TOURISM  0.02 509  (1.22)
TouRisy TOURISM 1163 2843 1286 TOURISM 00 ‘. CONMAT  (258)  (531)  (8.99)
ENERG ENERG 048 1663  36.67 ENERG 05 " HELTH 068 449 1098
BANK BANK 004 330 935 BANK 02122 MEDIA 000 (17.09) (24.59)
HELTH HELTH 000 1104  51.31 HELTH o.o-9'74 : AGRI 000 (15.04) (36.34)
IcT ICT 000 (623  (9.13) IcT 49 j ICT (0.04) (485  (4.31)
FOOD 00
FOOD FOOD (024)  (1.94) (10.59) BANK 025 223 583
AGRI AGRI
AGRI 000  (422) (3595 AUTO 000  (6.42)  (4.99)
AUTO AUTO 000 118  (0.96) AUTO
DETRO - : ) PETRO PETRO (0.13) 430 1597
PERREIT PETRO 0.00 878 2593 PE&REIT PF&REIT 0.00  (0.72)  (8.02)
ETRON PF&REIT 0.00 849  (13.54) ETRON ETRON 0.00 7.41 (4.39)
TRANS EURON L TRANS FOOD 001) (315  (8.25)
CONMAT TRANS (0.10)  (12.45)  (59.91) CONMAT ENERG (049) 456  14.21
PROP CONMAT 000  (6.17) (18.04) PROP COMM (065)  (5.71)  (4.67)
04
COMM 005 PROP 002 135 226 COMM EIN 005 (235  (4.36)
FIN 38 00 COMM (036)  (7.87)  (491) FIN 2,7 PROP 000 274 466
CONS CONS s
__18 7# , - FN 0.02) (379 (548 ] 07— . CONS (0.12) (10.66)  (6.33)
(%) -400 200 00 200 400 CONS 000 (1824) (30.72) (%) -200 -100 00 100  TRANS (0.07) (12.72) (22.29)
W qtd W m qtd
Source: Bloomberg
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Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and
completeness are not guaranteed. All opinions, suggestions, or projections are for informational purposes only and shall not be
construed as an inducement for the sale or purchase of securities. Amendments to this publication may be made without prior
notice. Investors are urged to exercise caution in making a decision to invest in any securities.
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