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Last Price
FairValue Upside Div Yield 21F (%) EPS Growth 22F

Company Mkt.Cap

(30/11/2021)
Recommend "BUY"
STEC 20.13 13.20 18.00 36.4% 15 75.2%
DOHOME 54.74 22.60 30.70 35.8% 15 12.9%
TIDLOR 83.48 36.00 46.00 27.8% 0.7 28.4%
M 46.27 50.25 63.00 25.4% NM -2018.0%
THANI 22.65 4.00 5.00 25.0% 4.8 Turnaround
CPALL 525.51 58.50 70.20 20.0% 0.7 107.1%
KBANK 312.75 132.00 158.00 19.7% 20 6.6%
ADVANC 612.63 206.00 245.00 18.9% 33 3.0%
Recommend "Switch"
AIT 7.84 38.00 46.10 21.3% 4.7 3.1%
D 0.75 2.04 1.77 -13.0% 0.00 -55.1%
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Share of people who received at least one dose of COVID-19 vaccine

Total number of people who received at least one vaccine dose, divided by the total population of the country
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COVID-19 @1ewWug Omicron (B.1.1.529) szunaldisa Uszmeiinsaanusneiug Omicron

A new variant is spreading rapidly in South Africa, and appears to be out-
competing other variants much faster than previous variants of concern did +

Share of all sequenced cases* in South Africa accounted for by each variant,
by number of days since it passed 1%
100%

@ B.1.1.529 Delta
80
60
Beta
40
20
O T T T T
0 days since emergence 25 50 75 100
_
*Growth of B.1.1.529 is modelled from SGTF data rather than full genomic sequences
Source: FT analysis of data from Gisaid and the South African National Health Laboratory Service
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adaun1sPanay SSF uaz RMF Ussianviulve

sremaul 2563

SSF viu'lne 50 RMF su'lne 68

dadunadiau

w.a. 0 2,093 2,093 6.6%
AW 0 1,739 1,739 5.5%
fl.a. 0 3,114 3,114 9.8%
. 230 1,674 1,904 6.0%
w.a. 263 1,702 1,965 6.2%
.o, 2,102 1,803 3,905 12.3%
n.a. 2 1,370 1,463 4.6%
.. 27 1,288 1,315 4.2%
n.g. 45 1,406 1,452 4.6%
.0, 59 1,328 1,387 4.4%
W, 110 2,423 2,533 8.0%
5.0 844 7,933 8,778 27.7%
ALL 3,773 27,873 31,646 100.0%
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fls 3Q64F 2.04 waudIUUM

auum
300,000 rrs.557
250,000
204,617
200,000 7470
150,000 631 U3EN
Market Cap 99%
100,000 -25.7%QoQ
+18.6%YoY
50,000
3064A 3063 —
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400,000 275 L 85%uaviszinanl
(TF: {1}
300,000 Aiedl
200,000
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2564F a1-a3 Q4
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uzfinlst 2565 finnsusuTudniiesan 9.27 auum Wu
9.40 AU U EPS65F Tnnsududuigunuain 80 v/
viu Ju 81.8 viv/fu Wiule 119%yoy wyudwiditdhuned
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1,610.61
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waz Sector MuunlduAUlalalaawUNIRaIRlUl 2565 A

COMM, TRANS, FOOD, PROP, FIN, BANK LUusu

wurldunistiulal 2565 518 Sector aaldlinauun

1aINgAlAINASI LYY

Sector 2021F 2022F Chg %Y oY 22
COMM 36,277 61,485 25,208 69%
TRANS 25,156 -1,487 23,670 loss
FOOD 24,532 47,158 22,626 92%
ENERG 239,438 257,164 17,726 7%
PROP 32,206 41,255 9,049 28%
FIN 36,427 40,914 4,487 12%
BANK 186,421 190,185 3,764 2%
1T 66,512 69,796 3,84 5%
ETRON 12,511 15,575 3,065 24%
TOURISM 9492 6,709 2,783 loss
CONS 1,579 4,140 2,561 162%
PKG 15849 18,247 2,398 15%
PETRO 56,138 58,065 1,927 3%
HELTH 17,274 19,078 1,804 10%
AUTO 5045 5,604 559 11%
PFEREIT 12,880 13,336 456 4%
MEDIA 846 1,136 290 34%
CONMAT 67,042 61,334 5,707 9%
AGRI 18,754 11,162 -7,592 -40%
PERSON 27,367 12,298 15,069 -55%
SET 845,331_940,330 94,999  11.0%
fan: SET, éle3dy ASPS, %a;&aéuqm 26 W.e. 64
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EPS Growth %chg SET
%Y oY Index
2550 54.76 -10% 26%
2551 38.88 -29% -48%
2552 55.11 42% 63%
2553 72.52 32% 41%
2554 76.10 5% -1%
2555 85.12 12% 36%
2556 91.51 8% -7%
2557 75.37 -18% 15%
2558 68.65 -9% -14%
2559 91.25 33% 20%
2560 97.92 7% 14%
2561 95.15 -3% -11%
2562 88.13 -7% 1%
2563 53.20 -40% -8%
2564FYtd 73.60 38% 11%
2565F 81.80 11% ?2?

Fn: SET, deidde ASPS, ﬁagaguqm 04 26 W.g. 64 *lalsauauves THAI
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Tusi ithwsneavidtmbileniavdululang 1860 3m
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Tud waznduanazauuaulamulutnda

197AALAIN LULAAL5aU Downside AANNALDLN -3% -6.6%
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#udulada Valuation Uraula Yreadaunalinesn

AU

Stock ﬂﬁaﬁ‘.ej’::‘?;ﬂﬂ qji‘;gﬁ:{;:‘uz;; " Rec Fair Value Upside
STA -45% -1.3% BUY 41 35.5%
STGT -37% 2.0% BUY 40 42.9%
TMT -32% 6.3% BUY 12.9 25.2%
INSET -30% 20.0% BUY 8.8 43.0%
DOHOME -24% 5.3% BUY 30.7 29.5%
BCH -22% 12.8% BUY 2493 24.7%
Scc -19% 1.0% BUY 500 27.9%
DCC -18% 1.4% BUY 3.69 29.0%
INTUCH -17% 6.6% BUY 92.4 17.3%
TU -16% 12.8% BUY 26 32.6%
SMT -15% 5.3% BUY 8 25.0%
AH -14% 1.9% BUY 31 28.1%
NER -14% 8.5% BUY 10.2 35.1%
VNG -14% 8.3% BUY 11.5 29.2%
SPVI -12% -0.5% BUY 8.33 12.6%
SCGP -12% 13.1% BUY 70 8.9%
MCS -11% -1.0% BUY 21 44.8%
SET -2.9% -5.0%

Fan: SET, dnei3de ASPS, ﬂagaéua;m 26 W.e. 64

Tumenduiy winanuinavsziulaisaeiudindanas
vionanavulsugvawndn eralufnglunmsdiavaniiu
Aunldunadulalull 2565 Taadundinan wugd nay
Eaming Growth + Laggard TIDLOR, THANI, CPALL ﬂfjm
Bottom Out STEC, M, KBANK, DOHOME #3u3u Overvalue

LY [

Josraunevsonailsmeanusedingeds  iesenusud

v

YuLIuTnNauntn  wazeeddulrawugtn “Switch”

2814 AIT, ITD

Valuation yiutfuiiiou 5.a. 2564

Company Mkt.Cap Lost Price FairValue Upside Div Yield 21F (%) EPS Growth 22F
(30/11/2021)
Recommend "BUY"
STEC 20.13 13.20 18.00 36.4% iLl5 75.2%
DOHOME 54.74 22.60 30.70 35.8% 13 12.9%
TIDLOR 83.48 36.00 46.00 27.8% 0.7 28.4%
M 46.27 50.25 63.00 25.4% NM -2018.0%
THANI 22.65 4.00 5.00 25.0% 4.8 Turnaround
CPALL 525.51 58.50 70.20 20.0% 0.7 107.1%
KBANK 312.75 132.00 158.00 19.7% 20 6.6%
ADVANC 612.63 206.00 245.00 18.9% a5 3.0%
Recommend "Switch"
AT 7.84 38.00 46.10 21.3% 4.7 3.1%
TD 0.75 2.04 1.77 -13.0% 0.00 -55.1%
7un: SET, éheiddy ASPS
15
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%
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! SET100 58U 1H65

59U 1H65 SET50 SET100
aan 2 #1529 aan 12 #1529
o o Y e o < P DELTA TIDLOR RATCH| |TKN TIDLOR TTA
ﬂa@uuuﬂamiﬂmmmmmyﬂwssLﬂ‘u Index Play {nnUu STA BANPU KEX| |DELTA  [KEX SINGER
| A a{' ) o cwV va a v v HANA NRF STARK SYNEX
pgelity vugNnannannsnadlasinsiiuaututuly I ey - STEC
o P ) o 4 A& Ay o a DOHOME| [ICHI BLA ASK
ATTNANTUIAUNTNTINAD DY IWEJVLNU’]‘U’NLWJ‘LMHHMWWWGW PRM RCL
RS EPG

Cash Balance wnuneuisisiduasansn tagdeddeai .

NISAII wagiunnasinIna ity nadwnsidiu

neAUlYiviL DELTA %gn SET50 way SET100 59U NRF e

Ua. Fevarduyuidlaniagadaiziaanainuinlihias
A yuidTamaznaanduiiiasnididouasduay

TKN v1g@ SET100 13ufiu
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°% 112 1 2 34567 8 91011 Al AnHma
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TKN OXXXOOOOOO000 3 uaA SET100 . o 6
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index Play fvaneudiudtuldusinidieds o1
SAWAD, PSL, NRF, GULF, AAV Lﬁwﬁu 16% 14% 9% 8%
7% (QnAnd1evil SET 58U2H19, 59U2H21, T0U2H21, SOU

1H19 S9U2H21)
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hau
Stock Return sou Aist
SAWAD 16% 2H19 SET50
PSL 14% 2H21 SET100
NRF 9% 2H21 SET100
GULF 8% 1H19 SET50
AAV 7% 2H21 SET100
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VungnAnd1iilenia Outperform aanalad Undiusuliiauy
n31 6% fauduld1AuIN laglaneunLIavil SET50
WnvzsananuiurIuIInUsznuladnaaiusiualaing

wuihazauvuiugum Ndlenadn SET50 vse SET100

#IN91584191n Valuation Uszneu agiiulaanfiiuiiun
AzangunainUuguey e TIDLOR, BANPU, BLA lagdl

TuaziBeaneiugatuayudisil

TIDLOR Annls4Q64 aziiulnmaiiiod aududawazsigle
Aneniuseiudedulasieiiios vaesAmulsugIuas

1u599ulnALABesEAU IPO

BANPU a1afinls 4Q64 nsedaseavaauieniolasung
neuni1 3nsmauiiudiegluseaugs vindusiasu

FIUIUFUWI valuation Tihaulauazegluwuisumanaila

BLA usinnfinls 4Q64 avgausiiat QoQ NatHILYIngNIA

a 1Y

TUud? wimaiiananilsgnsaznannduuiulndnasslu

v v
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10 1065 31ng3AAUTEAUTInN Uil A1un1sH udives

WiSHENa wazn1seanNansaeilyal

Valuation Wuisutiazauiifileniagnaaida SET50-
SET100 Tu 1H65

Last Price

Company  Recc. 26/11/2021) FairValue ~ Upside PER 21F Div Yield 21F (%)
TIDLOR BUY 36.75 46.00 25.2% 28.1 0.7
BANPU BUY 11.00 14.20 29.1% 6.6 36
BLA BUY 30.25 38.00 25.6% 153 16

fun: @ne9udde va. Loy waa
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mlsgrdnaudouresiievudiwlen 27,437 27,045 27,855 20193 B 79 28 29 -30
dnuzasdfiefusoulen ) @ ) (5)  NTUAIUAARNNNITRIVUGNE (54,694) (45,134) (37,801) (38,025)
nlegna 27,434 27,043 27,851 29,188  NEHUARUAAAINMIIAWIRY
mlstn@ 27,432 27,043 27,851 20,188  (Raan S 4,071 (13,848) (14,040) (15,303)
EPS 9.23 9.10 9.37 982  (hwan uﬁau‘éuq (4,218) - - -
Norm EPS 9.23 9.10 9.37 982 iiwan NuuazdUAuYa AU (5) - - -
aan naiudaudPeru
an Anething (20,219) (21,082) (20,585) (21,390)
£8A17E (YOY %) 4% 2% 4% 3%  NITUARUARAINNITARMRULYE (32,124) (45,943) (45,888) (47,992)
finladusn (Yovo%) -10% 0% 4% 2% fiu/en Ruangya (1,189) (3,063) 3,727 5,289
lsannisaiuanu (YoY %) -10% 0% 4% 2%  nezuARUARENE 18,421 15,358 19,085 24,375
nlagne (YoY%) -12% 1% 3% 5%
wrinlsvaanustelasuia (Ewuuan) Juna (Auun)
4Q63 1Q64 2Q64 3Q64 duan31s.n. 2563 2564F 2565F 2566F
€an17El 46,074 45861 42,757 42376 RuanuazsenIiauwin 18,421 15,358 19,085 24,375
FuUIE 30,797 30,754 27,934 27640 § nunnIdn 17,781 19,919 20,674 21,306
sty 15,277 15,107 14,823 14736 AufAuvde 2372 2,372 2372 2372
Arldanaunsae 6,026 5494 5,145 5,240 aum"wﬁquﬁau%u 3,581 3,689 3,799 3,913
"enideane (1,358) (1,386) (1,460) (1414)  FAuerms uazgrnenl 122518 121,078 114,721 105,647
dauutiinanii lsanidnsan - - - - Tueynyaldnaus 110,219 141,109 128,918 116,726
flsnewinad 8,292 8,121 8615 7,774 Rundwsison 350,171 376,570 360,128 340,365
MERuls (1,128) (1,477) (1,571) (1,399)
i legrisendfefudoulon - - - - Wi 40,571 49,993 51,889 53474
Lﬁfaﬁudquﬁ@ﬂ 263 (223) 343 (428) nﬁﬁwguﬁﬂuﬁ'u 13,744 14,156 14,581 15,018
i lagnd " 7,164 6645 7,041 6372 vimEnenidunsuimadisy 11 18,748 18,940 20,203 17,955
FIENNINLAL 263 (223) 343 (428) ‘luawyﬁmﬂguﬂﬁwﬁhmxﬂxmq 42,911 66,310 56,097 45,663
flsind 6,901 6,868 6,698 6800  viduisneniduszazee 79,301 65,261 49,958 36,903
wiAusIw 274,481 291,883 268,169 240,600
naiulneenane (YoY%) -19% -100% -10% -100%
nnsiBularin st (YoY%) -12% 6% -4% 3% NuFandszuda 2974 2974 2974 2974
nasfnlaminlsaannisanifineu (Yo« 1% -100% 12% -100%  dawiugarimi 22,447 22,447 22,447 22,447
naiutainlsqnd (Yoy%) -10% -4% 1% 2% nnlsazau 51,382 59,704 66,970 74,769
dnsndounumsiiu daurasgdiaiiu 75,689 84,687 91,959 99,765
Fuan31s.A. 2563 2564F 2565F 2566F squui‘fﬁmmquummcﬁaiu 350,171 376,570 360,128 340,365
BRTIRIUANINAGDY (1910) 04 04 0.4 05  auuAgaulunashads:uarums
dnndauRunumia (wh) 0.3 0.2 0.2 03  Hugn31s.A. 2563 2564F 2565F 2566F
ﬁmiﬂdquﬂ;{uﬁwqwﬁmiﬁﬁ(wh) 96 93 9.0 9.0  §1ugnAI - postpaid (A1use) 10.2 1.2 11.7 12.2
fhsdoumudsuduiaumie () ” 8.1 12.3 12.3 124 - prepaid (§1us18l) 312 316 318 32.0
'a"mﬁz\!'qum{uﬁwm”wﬁnﬁﬁﬁ wiy 7 2.7 25 23 23 ARPU
wf‘laumu (1) 36 34 29 24  Postpaid 508 485 490 495
vilduiitineniduqyssedaufaui 1.7 1.7 13 09  Prepaid 157 152 150 150
naReLWIANAunindiade 8.6% 7.4% 7.6% 83% Blended ARPU 236 237 240 244
HARBLUNUANN N:'ﬁﬂﬁ:umatl 37.8% 33.7% 31.5% 30.4%
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58.50 UAN
70.20 un
525,511 a1uuIn
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s1Adaguu

Fair Value
yanIman

anunsaiusaes CPALL Tunwilvgjtiagtusseglufiama
Huvan ewwedisBimmeessnidnieositluiiudidneg
vInfu Aanssumaiasugiafidesy nduwilndiAssund o1
miﬂé’uu’]ﬁwmuﬁﬁwﬁm’m, nMsaaIufing  wazeun e
vieufled SrumyuiBuiiugenuisav iy (SSSG) wanndusn
Huuandeus ne. 64

othdlsfinnu gafladausanasuiuszezdy faogfinansyny
COVID fiusingiaus 3064 Aifaudiutaedu 406 Viiidse
$SSG  uarAlldtedindy  wnmsUiuszuuLdAuly
WUEAUTIIa LA SHALAZNITUTMTIAN TN N INTHL
Uszneufu  feziinansemunsalmsuiulasainagsion
Uanlungutnasessiofl 4Q64 CPALL aedpsiioniu MAKRO
anRUMADIN 66% NNAL 93% FaduduniligInTsuns
Toufian1s Lotus’s ¥ MAKRO awdwmasionissusnils
MAKRO #ivhlsitiasas uiusslovifiagldannnisuiulassata
01f  nafudsilsfasiiuiatiunes Lotus’s  annsdieriu

ALavdARYNI9N1TRY (Fruun)

a:Angovduludng IsnwWuisudntnluilasu

o onsazAnsTEzaY dainaziiuly 4Q64
o udnmnisiudauadudungulul 2565-66 Laiiasu

¢ simiagtueglulsuihazauamusseznans-gna

WisRuanniiiy 40% wiedameseusity MAKRO aztistulul
2565 WeNaNG HAUINAIAEY IINUNY MAKRO 8u189U PO
B3 CPALL 95919fu MAKRO wionfuusdiuse uasiieny
MAKRO de 54.7%

v

(Ruwde  51.6%  a13dn151e

Overallotment) Lﬁudaﬂmjﬁ%ﬁmwﬁwﬁﬁuﬁﬁu’amjuﬂ'am
Fo Lotus’s astwannsznenilons avanuanssnuase
aenilode Lotus’s AnAfuNaUsENaUNSANIULNSINAURE
COVID nifiiudnusduazlinnesng il MAKRO 1iuTn

Juihgsieddnluegandnea meldannuemsan

udfsznzdn ginaenaazdiaznauunitfinaeamieging us
fheddeldsiunansenulupnnisalilst 2564 anas 51.8%
ud vngfigusandsdmalinsiiuialud 2565
107% uazitudn 24.6% Indreu CoviD Wl 2566 Fedlaivam
navInsUsusuitedudihgaidneaues MAKRO usl PER ¥

2565 g4 33.5 1911 Udsnaundeiiies 26.8 win Wendugunaly

¥ 2566 s1Pdagiuideidugnazansuilusa

U CPALL fialu MAKRO usagyaen1suiulaseasng

4R 31 5.0, 25634 2564F 2565F 2566F
filsand (duu) 16,166 7780 16,109 20087
st @uwn) 16,166 7780 16109 20087
Norm EPS (1) 179 087 179 224
PER (1f) 17 503 15 %8
DPS i) 09 04 09 11
Dividend Yied (%] 15 07 15 13
PBY (i1 58 59 59 52

ROE (%) 215 100 190 208
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BY RESEARCH DIVISION

Uszaunaniswan1saiueul 2564 - 66 Y9 CPALL

wurinlsvaanu (@wuuin)

Juns:aRuan (Fuuan)

éuqn 31 s.A. 2563 2564F 2565F 2566F ﬁuam 31 s.A. 2583 2564F 2566F 2566F
eldannisanauazi@nig 525,884 545,021 784,438 873,059  nszudlduanainmssntduanu
unuanguazLEnng 410,880 428,574 615,569 685338 i lequis 16,503 7,780 16,109 20,087
finlsdudu 115,004 116,447 168,869 187,722 sanisuldsuulasiilinssnuduan
Anldane lunnsanauaziEing 107,858 112,627 157,618 174067 Andensimuaziindmie 10,892 10,892 16,789 18,185
peniiuany 8,526 12,160 12,942 12488 rinlsAnevuann Fx ALY
Fnldeaneau - R - R E‘m
dauuiiannlstFingan (63) 586 761 876
seldau 20,480 16,522 20,910 23260  \Rsan anRanssunsfTn 11,753 75,371 14,736 50,055
i lsganewinmi 19,100 9,906 26,351 33078  NITUARUAAAINNTANTUNUGNE 39,148 94,043 47,635 88,327
Rl 2,759 1,387 3,953 4962  NsTUARUARAINNTAINU
danredfiedusaties (400) (739) (6,289) (8029) ifavan ANNITAINUITE wfu 621 (17,963) - -
i"\ilﬂ’]i"?‘ﬂﬂ]:fﬁ'uj Lﬁ'N/ﬂﬂ "Qﬁﬂﬂ’]i‘ﬂ\'i"/luﬁ‘l,ﬁﬂ’l‘l’llﬂd - - - -
finlsgnd 16,166 7,780 16,109 20,087  tRwan AnAunindnag (98,025) (255,701) (25,984) (25,600)
EPS (1) 1.79 0.87 1.79 224 NsEUARUARAINMTRINUGNE (97,405) (273,664) (25,984) (25,600)
NFZUARUANIINNTAAUIIY
A Gud 20,178 78,998 (8,000) (25,559)
naFulRvedEanINEuATENT -4.5% 3.6% 43.9% 13%  fwen NuUaTdUAUyaAIL - - - -
nsiulawesinlegns -27.6% 51.9% 107.1% 247%  Rwan daurasdfeudaulien 74,163 - - -
Smsndaurinlsdudu 21.9% 214% 215% 215% anaatfuna (12,551) (9,088) (4,894) (9,059)
Smardaurinlagnd 31% 14% 21% 23%  nszuaRUARAINMIIRMRUgVE 68,959 170,315 (15,914) (50,033)
\iaan Ruangnd 10,703 (9,306) 5,737 12,694
vurinlsvaanusnelnsund (@uunn) JuRa (@uun)
Augn 31 6.A. 3Q63 4Q63 1Q64 2064 Fugm 31 6.A. 2563 2564F 2565F 2566F
eldannisnauazinig 129,990 131,823 128,549 132,146 Quanuaziiituvinuan 40,589 31,283 37,021 49,715
FunuInsuazLEnNg (101,422) (103,010) (101,269) (104,083) qwﬂmm”ﬁ 1,650 6,420 5988 6,668
finladusiu 28,568 28,813 27,279 28,063  AudAunan 31,749 55,271 61,557 64,883
A e lun1sanauazidmng (27,307) (27,232) (26,217) (27.438)  RuaanuLTEmiau 85,552 - - -
penifuny (1.991) (2,678) (2,901) (3529)  AumSweRmuienau 7416 25,395 25413 25432
pn e - - - - FAu s ua sgunsn qvid 120,199 193,595 200,806 206,621
seldau 5499 5225 4,823 5246  Rumindsan 523,355 862,150 879,606 900,041
lsqrsnewinm 4,768 4,129 2,984 2,341
Bl (682) (511) (370) @34) hwiinnadn 72,778 148414 143,352 164,293
dauresiiefunutien (99) (144) (110) (72) uﬁ‘ﬁwquﬁau‘a"u 51,730 187,689 168,520 176,930
sEnn IR q 11 (654) 59 284 §widanniunisGuszezdu 15,551 132,150 113,709 116,902
flsqnd 3,998 3573 2,599 2190 Wwilaniuntsluszezenn 221,503 223,994 198,435 169,682
flsannissnfiunu 3,986 4,227 2,540 1906 wiiAusau 411,759 673,994 624,736 625,111
dauresdiefudiuden 14,836 89,738 144,234 162,263
nsulveseanane (YoY) -4.1% 7.6% -8.8% 73%  yuitinszuda 8,983 8,983 8,983 8,983
nndLinvessmsrinlafudu (vov) -0.89% -0.96% -0.90% 0.24%  dawiugaAdu 1,684 1,684 1,684 1,684
nadulnvesdnainlegrs (Yoy) -1.03% -1.56% -1.92% 066% fnlsavan 69,258 68,953 81,172 93,203
dauveiienu 111,596 188,156 254,870 274,930
wilduuazdourasgiaru 523,355 862,150 879,606 900,041
ans1dounNISRU auuagaulunisritds:uirunis
éuaﬂ 31 8.A. 2663 2664F 25656F 2566F ﬁuaﬂ 31 8.0, 2563 2664F 2666F 2566F
anT1EIUANINAREI (1Y11) 0.7 04 04 0.4  AUIUANT 7-11 12,432 13,132 13,832 14,532
FRINAIUANMWARBINKITY (¥11) 0.4 02 02 02 nadulpgenedanFy -14.5% -7.0% 7.5% 6.0%
a”mswmuw{uﬁﬂquﬁmsﬁﬂ (i) 312.3 134.1 130.4 1304  nsLlnuestenne 10% 2% 14% 12%
s aududaaviae (i) 13.0 99 10.0 106
ﬁmiwﬂ'ouﬂ:{uﬁﬂuﬁwﬁmm”w (i) 54 3.9 4.3 42  MAKRO
uﬁﬁum‘adwq‘n‘aﬁu 3.7 36 25 23 nadulnvestenIny 32% 17.6% 83.2% 11.3%
Gearing ratio 1.4 19 1.2 1.0 'iﬁmum'mv?mum (RNIZVUIANANI+) 144 147 159 168
NARBLWNLANGTaYu 215% 10.0% 19.0% 20.8%  A1UIUA1Y1 CPRD (Lotus's) 2156 2264 2484 2704
HARBLUNUWANNAUNTWE 3.1% 0.9% 1.8% 22%
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22.60
30.70
54,471

IBous:g:du-naninulngusoitiov

s1Adaguu uIn °

amanuuluiesesdusznaunis nyunml 2564 oy
uan .

L

Fair Value - ¢ a4
o Julamsiulainaueigedanndusailasluszeznans

yanIman

asuuin

PO A — t% 1 t:ld
NISYASUAUUSSENAUIA : AUIN [ yguagiuﬁmw:u

Valuation uraulaitnamuy
Anti-corruption : Us:N1AI9AUASULU

939 9M64 DOHOME Junidluvisvildodasdifuinan  vasfinniiansannmiuainen 4Q64 1ellBuiugIusIal

1AnaNTan (20%-25% Yadeanvne) NUSusTuag el
MYUVIEOAUIYAVNAN (SSSG) Tagaan IM64 aulmanniie
20.3% wazUszansnmiilsffdu 9nn1shsl Stock  wian
7mgn  Fmgldgusnmindiadull 2564 whanganu
[ 1 a a o (v ] I3

fanainran nnsiulausenlussesdaly  agnalsianu

iheddodedn  winduissdadendefinyunisiiiulein

wianfivsudiindudiden Swud dyarugsiavesudends
aglunaeifiun lngwenuieanviin QTD Sufiunsiiule
38RV 38%-40% (ladsauman 26%-27%) LTeininazazviou

ammtnnsAulediulng DOHOME — 119zinaInised

a

ANAILNTAIUNTUUITURUAID S NNITIAUIEN

Usznaudu  winltugsianidiaenndesiuieddeyusediull

< v a

n5¢lanvad DOHOME auzfinswiulaMiiugeinenusenau Amsndedansnnmlsy 2564 Wulnas 159% dunaiiule

auatuayudnin 1M MIvewavlegn aeasulena 12% WU 2566 egnelaauuignu SSSG 3% BelnalAesiuil

gaamnssuvesislunsunse lunguauidagneasisiidn  sainUssfiuld Wedillenawiu Upside Wala

wUInaNnEI U8 INsEINAIBLAUEAAILAY " P . o .

‘ g A wildUszanauniseysndiley s1anvudagiy DOHOME €4
oudanuilanindaau lwses AuAsUYRIAUAT i T N
: . . PER'65 #uiies 259 wih dwiniaadeiuaiuan v
NVUINGINATNANIT BazNISUNLAUDAUAINR TAAIN el . y . Ao o
: ° e Angnnaenefiiseenaaininnguiduinuaglonaly
2ziJudue Private Brand v03US®MAAY 919l ¥nnRa1TaUN e v d e 4 . a
REINNTIUNEAUANIN  FIMUNUTUT YA Lwadlu

gOAUIEEIVLAN (SSSG) TiliswdAudvwan wn IMed &4 Toma 3o amusseynae e

WAulel 16%-17%

AAYEIAYNIINITRY (Fr1uun) $5SG snelasuna 59w vs laisaandn

duan 31 8.0. 2563 45.0%

shleas Grnam) 727

2564F 2565F
1883 215 2346
1883 215 2346
Norm EPS (1) 034 078 088 087
PER{417) 673 21 257 233
DPS () 04 03 04 04
Div Vield %) 04 15 17 18
PBV (1) 59 45 45 40
B/ EBITDA (x) 65 3 33 33
ROE(%) 102 172 174 172

2566F

%
40.0% 39.0%

filstn (dmam) 77 35.0%

30.0%
26.5%
25.0%
20.0%

15.0%

10.0%

7.5%

5.0%

0.0%

1Q64 2Q64 3Q64 4Q64 - QTD

—SSSG NAFUAT SSSG LiisuFuUAIUSA
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Uszu10un15Han1sAiUIIUul 2564 - 66 Y99 DOHOME

urilsvaanu @Fuuan)

Juns=iauan @Fuuan)

ﬁuaﬂ 318.A. 2568 2564F 2565F 2566F éuaﬂ 318.A. 2568 2564F 2565F 2566F
m‘lm’mnmwwumu‘?w 18,777 256,122 28,097 31,161 NFTUARUEAANMITAMITUNY
Aneuasiing (15,737) (20,060) (22379) (04758)  mlagyid 904 1883 2125 2346
il 3,040 5062 5718 6,404 e lsnssmdugn 676 545 700 870
Aldneneting (2,038) (2659) (3013) @375 Ademuaziasinhy 432 544 699 869
finlsanmssniiug 1,002 2404 2,705 3029 lamanuann Rl o s s s
seldiu/ m‘ﬁ1‘ﬁdﬁu%uﬂ;w% 147 204 249 266 filan anfianssanissuns (1,333) (1,475) (1,162) (1,194)
lsrewsendiuazm 1,149 2607 2953 329 nssuddusnnmsidunugnd (59) 976 1,772 2,154
sanidiusn (245) (253) (297) (362) NIZUARUARNMSAY
filsgdnawinni 904 2,354 2,657 2932 aan mnmmmuiw:mxu - - - -
mRuld (177) (471) (831) (586) fian mnmmmuﬁu 242 - - -
filsnd 21 1883 2125 2,346 iaven sndunineinas (1,255) (2:100) (2550) (2550)
i lsnanuan Fx - - NIZUARUARANMSAUANE (1,285) (2435) (2,886) (2,886)
ansiinin - - o o nsEuAlugANMEIAMY
lsgnd 21 1883 2,125 2,346 fusnsuepiliiimszeonde 1274 1093 1,094 1661
mavivlasasnldmidhun (Yo%) 51% 338% 118% 109%  Ruasneduliue (34) (20) (847) (956)
matdulraeei ey (YoY%) 28% 66.5% 13.0% 120% ﬁumiumnmiﬂmﬁuﬁv'uvgu - 1,981 - -
madutailaanmasiiu (Yoy%) 6% 1399% 125% 120% n7:um?umwm7n’mmﬁu§m
naiilamlagyd (Yov%) 02% 159.1% 129% 104%  nesudludaINMsdaN Sugna 1,239 3,054 26 705
suilsvaanustelasung (§uun) iwian Quangnd (104) 1,595 (867) (27)
ﬁuqn 318.A. 4Q63 1064 2Q64 3064
meldanmanunzaing 4,834 6,110 6.366 6035  quna (@wun)
Fununnauazaing -3988 4,786 4921 4851 Augn 31 s.A. 2563 2564F 2565F 2566F
it 846 1324 1445 1184 Gudauazmensiiuugn 100 169 827 800
Alddemnenims -563 -606 674 721 Qwﬁmiﬂvﬁ 996 1310 1618 1786
Mlsnnisaiiun 1410 1930 2119 1904 Audpawd 8560 10222 11,343 12514
elfu i Hadugra 4 29 3% % funidnuiod % % 9 102
lsreusandiuasmi 332 47 806 488 ﬁﬁummma:nﬂnmiﬂw% 10382 11999 13,851 15532
panidusne 65 64 66 ot dunindlinpiodu 143 147 150 153
lsgyinawinni 267 684 740 21 Funindsan 20,765 26,207 28,848 32,048
il 52 -140 139 86
filsnd 215 543 601 a0 il 2845 3344 3608 3751
inlsnamuann Fx Ry fussfuiisosds 6852 6,852 6,852 6,852
mmiﬁmuﬁ'uq 0 0 0 0 vilduidnendomsimadiesut 857 906 3,987 2,149
ilsgyia 215 543 601 340 uﬁﬁwquﬁ‘auﬁu 120 124 128 132
vilduitineniiuszzeng 2944 3967 2000 5500
maiuTasesneldmidiu (Yoy%) 11.8% 335% 37.9% 27.1% Mﬂﬁu@wuﬁwﬁu 57 59 60 62
msiiulaveslriids (Yor%) 1.0% 236% 253% 28 vidusw 13,675 15,273 16,636 18,446
msvivlarlsmannassniu (Yov%) 223% 1959% 258.7% 0% pdiwsd 2,166 2421 2421 2421
maivlarlagyi (Yov%) 5% 206.3% 310.8% 815%  dowduyaAiu 3647 5553 5553 5553
ansndounnIsiiu lsazan 1889 3571 4849 6239
Fugn 31 5.0, 2563 2564F 2565F o566F  dnideibiEnnsaue 0 . . -
dandaugmmades (wh) 09 12 10 12 douesffaviy 7,090 10,935 12,213 13,602
ndausnmadesaua (i) 11 12 10 12 swviRuuazdouresBery 20,765 26,207 28,849 32,048
iﬂﬁmum{uﬁauqnuﬁmiﬁw(m‘w) 201 19.0 172 173
dandoumpuiendudaaiie 20 20 20 20 auuAgaulunistius:uaunis
'a'ﬂiwmuwuﬁauw”wﬁm% (i) 59 6.0 62 66 Audn 31 5.0, 2563 2564F 2585F 2566F
ﬂ“mmquuﬁawimu 19 14 14 14 dhsAulnananiAn (SSSG) 27.3% 18.8% 3.0% 3.0%
widimsznandugyaadofie: 15 09 10 10 Snuiom i) 12 16 21 2%
NaneLLA IR ETeAy 37% 8.0% 77% 77% dnilafusu (%) 16.2% 202% 204% 206%
waraLkmAnausin 10.7% 209% 184% 182%  Aldenatinssesents (%) 109% 106% 10.7% 108%
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KBANK

132.00 uan
158.00 UN
315,910 aluuIn

s1Adaguu
Fve5

yanIman

msﬁméuﬁuuss@mjma : AIaA

Anti-corruption : InSunissusou
wwlinasughalnel 2565 Ainrmdeliosnnnind 2564
WannInsEaeaty COVID-19 Tulne, AnuRumtheue
$hwn CoviD-19  geniuadeuinsenmun ndunindnau
Auiio SME (@ndau 33%uaenesnauiiosunans) wasduie

880y (FdIU 29% VBINDSAFULLDTUIANT)

Anurilsgs IM64 1 2.8 nilud1uum V1863 74% YoV uag
Aovdudndiy 78% voaUszuiunisy 2564 9 3.6 MiluAU

U VLU 22% YoY 18831 Downside #aUseunun1sInem

dwmumlsavsy 2565 - 66 maidulady 6% siod 91
seldmenidesun muguAudevesnefvyuienaide
Aanssumaasugialul 2565 lnglanzngududeedesiis
High Yield 1n®&l Consumer Loan (§ndau 5% veswesnduide
FUIAIT) B duan 3Q64 1iuln 6.8% QoQ (+38% YTD) 48
gy NIM Tisiuvile s Tngjduq (9M64 7l 3.2% VS SCB
uaz BBL 71 3% waz 2% muddiu) wenanilusserense

gann1sveefIvesdudelunguil MugugnAn K-Plus o du

ALAVEIAYNINITRY (A1UUm)

wSoUAUBW uuidunm Digital

® Restart Economy Asia KBANK
® Digital Aivgaanisiiulalutaeialy

® PBV 0.7 i1 hiiung Waisunuauian

n.8. 64 517 16.5 A liwandud 2563 7 14 §1uau (gnén

AUUA 19.1 31UAY 91N 17.7 auau ol dul 2563)

YpugiauuAgu Credit Cost U 2564 — 66 voseAduroudng
oufntomadedl 1.8% sl sesfumsuiasInves
wsugiafifauUTzuy uieesugaaIandaued
2563 7 2.05% (OM64 7 1.75%) el meld Sensitivity
Analysis 10 10 bps U84 Credit Cost ity (anae) neld

auuAgILBUALAN v LsanSiiudu (anae) 517 5%

83 GGM (ROE 8.7%, COE 119) % PBV #1 0.77 i ¢ Fv ¥
2565 71 158 U A 7o donidu Top pick Nguv U
Usgleaiannn1s Recovery vadasugnalng winastunau
ndsgnviaegesuay SME Seflungus Ald¥unansznuan
COVID-19 foudnen  wenanil KBANK deulu sw. #if
ALAUATY Fin Tech ﬁy’amﬂgmgﬂﬁw K PLUS suiansasne
Ecosystem futtusinsvegania Tuvaedisaviul PBY de

U18313 0.7 111 ALVOUANUELIPNUIUAANDATT

K PLUS Users

Sugn 315, 2563 2564 2565F 2566F

finlsgnd (dmam) 20487 35094 38337 40,623
EPS (1) 1242 1491 1590 1687
EPS growth (%yoy) 282%  204%  66%  61%
PER (i) 106 89 83 78
PBV (i) 074 069 064 060
Dividend yield 19%  20%  23%  27%

ROE 7.1% 8.2% 8.2% 8.1%

a oo = 1Y
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** Active users defined as minimum of 1 Login per month; T5% active users as of 1H21
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Uszananiswan1saiduautl 2564 - 66 was KBANK

qurilsvaAnu (duuin)

auAa (Fuun)

3R 31 5.0, 2563 2564F 2565F 2566F 3uan 31 5.0, 2563 2564F 2565F 2566F
nuldaandioiy 127,592 136,305 146,573 157,838 Wuaauasdushnsng 61,962 63,078 62,303 60,369
ﬁuwunanlﬁuﬁwu (18,570) (16,047) (17,309) (24,183) Wuamu-gnd 824,456 1,018,622 1,063,279 1,109,903
ﬂu"lﬁ"ﬁnmﬂqui 109,022 120,258 129,263 133,656 duidla 2,244,821 2,491,751 2,566,504 2,643,499
Mlsnaumiiule 41,347 50,717 54,568 58,090 Aunswesm 3,658,798 4,083,234 4,224,191 4,370,329
i Ml (7,656) (9,890) (10,914) (11,618) Wdurhn 2,344,998 2,579,498 2,643,986 2,710,085
suvasfavudiuian (4,203) (4,834) (5,317) (5,849) urfin 157,187 282,362 291,020 300,002
A'lsams 29,487 35,994 38,337 40,623 wildusi 3,167,512 3,559,046 3,662,298 3,768,842
EPS (u) 12.32 14.91 15.90 16.87 wuiEanasTuEd 23,693 23,693 23,693 23,693
Alsnnnseiiueu 71,920 78,123 83,347 84,357 dsaodu 56,922 56,101 56,101 56,101
Norm EPS (1) 30.05 3297 35.18 35.60 i'lsavan 359,055 389,125 421,302 454,817
shmaorfimfy 439,670 468,920 501,007 534,612
P FR—— 3,658,798 4,083,234 4,224,191 4,370,329
yurilsvaanuseTasura (Fuuan) Junaswlnsurd {drwuin)
3ugn 31 s.n. 4063 1Q64 2064 3064 3uan 31s.0. 4Q63 1064 2064 3064
se'lananidofy 30,473 31,972 33,605 34,828 Wudauazsurhnsunas 61,962 48,620 57,574 53,051
sfuvluaamﬁu:im (3,870) (3,840) (3,888) (4,087) Wuaamu-gna 824,456 928,249 945,219 1,018,724
s'm"la”nmﬁqui 26,603 28,133 29,717 30,741 dudla 2,244,821 2,302,352 2,383,320 2,444,018
swlaenssaundon - gvi 8,302 9,431 8,575 8,560 10 panuiudoiy
swldnnnseuiunugug 4,007 2,464 2,563 642 Wi mldamﬁmﬁuaxqm (134,393) (139,688) (145,923) (146,518)
Aleigdiunu (20,272) (16,531) (17,069) (16,965) suidaqna 2,110,428 2,162,664 2,237,397 2,297,500
Adaniaodazgy (669) (8,650) (10,807) (11,296) Funiweisy 661,951 627,582 646,674 660,556
Mlsnaumidule 17,970 14,846 12,979 11,682 Aunines 3,658,798 3,767,115 3,886,863 4,029,831
i mdule (3,358) (3,035) (2,548) (2,026) Wushn 2,344,998 2,400,615 2,480,781 2,531,200
shuvasfavudutag (1,353) (1,184) (1,537) (1,025) Wurfin 157,187 206,903 224,486 282,252
i'lsams 13,258 10,627 8,894 8,631 wildunu 3,167,512 3,260,149 3,373,323 3,507,795
EPS (u1v) 5.54 4.44 372 3.61 nuGendssua) 23,693 23,693 23,693 23,693
A'lsannsaiiuey 13,535 19,285 19,461 19,806 ssasdu 53,872 54,597 56,454 56,589
Norm EPS (1) 5.66 8.06 8.13 8.28 lsavan 362,105 373,739 376,681 384,084
dunasfiaviu 439,670 452,029 456,829 464,367
Tier 1 16.1% 15.8% 15.9% 16.5% Mﬂiuunzﬂ'mﬂmbjﬁavfu 3,658,798 3,767,115 3,886,863 4,029,831
Tier 2 2.7% 2.6% 2.3% 2.3%
CAR 18.8% 18.4% 18.2% 18.8%
dnsdoununisiu duuAgulunisuszuannis
3uan 3t s 2563 2664F 2565F 2666F Fugn 315.0. 2563 2564F 2565F 2566F
Yield 3.8% 3.7% 3.7% 3.8% FonnsiuTanasduida 12.1% 11.0% 3.0% 3.0%
Funding cost 0.8% 0.6% 0.6% 0.8% dannsuiuiazaduchn 13.2% 10.0% 2.5% 2.5%
Spread 3.0% 3.1% 3.1% 3.0% dannsiuiazasasssudionm -10.2% 8.9% 4.2% 5.0%
NIM 3.2% 3.3% 3.3% 3.3% danmidule 18.5% 19.5% 20.0% 20.0%
Cost to income ratio 45.2% 43.2% 42.8% 43.6% Tierl 16.1% 15.4% 15.9% 16.3%
Credit Cost 2.1% 1.8% 1.8% 17% CAR 18.8% 17.7% 18.2% 18.6%
ROAA 0.8% 0.9% 0.9% 0.9% NPL Ratio 3.9% 4.5% 4.5% 4.5%
ROAE 7.0% 7.9% 7.9% 7.8%
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M

50.25 U N
63.00 UN
46,274 ajuuIn

s1Adaguu

Fair Value
yanIman

N1sYAdUAUUSSENAUIA : AUIN
Anti-corruption : InSunissusou

M gusenaunisiiuenmstutinveding  aelduusud MK
(445 @1) wag Yayoi (186 @11) WeildelasAainnis
Reopening m1A1snsEaeindu COVID-19 Tulny saums

PAILINITANUEISAYY COVID-19

f1e3deAInIsAineuYes M iugaadfeaaunaIlun
3064 (WAyu 257 dwum) deuituiilu Q64 uasd
Wannseelios QoQ  s18lasuna uazwenesa Yoy adausn
933 1Q65 (1064 fls 89 arwumuag Tum Around 310
AUNA 2Q - 3Q64) MAIATTISIHEUUTUNSIUUTENY
ownsmelududad  aa 64 avvioushunisiiulaves
YOANLIIUDINISLAN Y30 SSSG 929 f.A. AnaUaRadAae 3%
YoY dwiu MK vauedi Yayoi wanduuan 3% Yoy iieuiu
Anausnn 48% (M) uaz 40% (Yayoi) YoY Tuna 3Q64
wonand  dedhuseldannnssuussmusmsluduiid
Gross Margin ’sjﬂﬂ”hmi Delivery Lﬁu‘ﬁu AIMAYU Gross

Margin gaadnluiiugaann 60% lusn 3Q64

ALAVAIAYNINITRY (A1uum)

anwsouiasw

® cihugaRgaARas 3Q64
® a1l 2565 A1ls Outperform Aann

® JUAAUNTY WiaNEY COVID-19

AIUsZINAUNSY 2564 1ANU 91 dUUM (IM6E4 VAU 268
auum) Aeunualtud 2565 2 Tum Around Wurls
1.7 Wuduum (@admsnn 70% wesilsl 2562) Al
goauiesivln 18% yoy whiu 1.28 wiluduum lae

Aan1salmlsituimndugaanewin COVID-19 Tul 2567

AUIULARIEIUZNITRLAMTINTY o Auean 3Q64 U Net
Cash (liflmsenilivaoidumstu) 17 7 Wuauuw
Unonsegalungy Reopening play snuauiudedde

noustuflsazaundalalladnassussunn 2.3 Wuauum vin

=

Tvd9 COVID-19 Haumae a@1unsadekutiunalaviui

v
=

59 DCF-WACC 71 10.2% 1% FV ¥ 2565 71 63 U uugii 4o

AWBL  Reopening  wazlumusumlsireillon  vaud

Outperform mlsnan el 2564 lasunanszNuaIN

COVID-19 ABuUY19u1N

Time line N15HAUUTUTDIINANITNIUDINIS MUY

audn 31 s.A. 2563 2564F 2565F 2566F
lsqyid (§uum) 907 (91) 1,744 2395
EPS (1) 099 (0.10) 189 260
PER (x) 510 NA 265 193
Dividend Yield (%) 20% 0.0% 34% 4.8%
PBV (x) 34 36 33 32
EV/EBITDA(X) 130 577 123 122
ROE (%) 6.5% -0.7% 13.0% 16.9%
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COVID Measures related to Restaurant Business

AR

in dark red zone

4 provinces
in dark red zone

4 provinces
in dark red zone
6 provinces
in dark red zone
6 provinces
in dark red zone
13 provinces
in dark red zone

29 provinces

1 May’21 Only delivery and takeaways

Dine-in service
at 25% of capacity

Dine-in service
at 50% of capacity

17 May’21

21 Jun’21

28 Jun’21 Only delivery and takeaways
Only deli d take:

12 Jura1 Y Y Syl

B Restaurants closed
20 Jul'21 p o

+ curfow 21-4)

g Only deli
3 Mg 21 (Malis :‘Io!.ﬂ '.euvﬂ.-ryz'IA) in dark red zone
1 Sep’21 Dine-in service 29 provinces
at 50% of capacity (Curfew 21.4) in dark red zone
1 Oct'21 Dine-in service 29 provinces
at 50% of capacity (Curfow 22.4) in dark red zone
Oct: Dine-in service 23 provinces
L 23 at 50% of capacity (curfew 23.3) in dark red zone
A a o
NUT 2 UIWN
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Uszanaunisnan1saiuaul 2564-66 999 M

Jurnlsvaanu (@uuin)

Juns:Ianuan (@ruunn)

ﬁuam 31 s.A. 2563 2564F 2565F 2566F ﬁuam 31 s.A. 2563 2564F 2565F 2566F
aanue 13,361 10,905 12,845 16,183 ASTUATUAAIINAITETUNY
funug (4,577)  (3,981)  (4,277) (5,259) i'lsgni 1,051 91) 1,744 2,395
filsdusiu 8784 6,925 8,568 10,923 unsuldsuwdlasibinssnuduan
Al tunisae (7,947) (7,215)  (6,610) (8,183) AndusauazdaEing 2,137 783 793 798
aanifiadne (73) (80) (80) (80) fils/ananuann Fx Alalesug - - -
Aldaadu - - - - duq (240) - 0
se'ladu 261 200 210 221 uiu/an nAanTTuAITELIuY (856) 146 58 223
mlsguninauinag 1,051 (179) 2,101 2,906 ASTUAPTUAAINNTTENUTUNUAND 2,092 839 2,595 3,416
amEdule (140) 68 (368) (509) ASTUATUAAIINATTAINY
Alsavndrausiansfivy 912 (111) 1,734 2,398 wiu/an mnmsamuizum:u 657 - -
fls/ananuann Fx - - - - win/an nasauiiAaiag 12) - -
sy 9 - - - - win/an ndunsnedans (302) (120) (200) (300)
A'lsang 907 91) 1,744 2,395 ASTUATUAAINNITAINUANS 343 (120) (200) (300)
EPS 0.99 (0.10) 1.89 2.60 ASTUATUAAINATITIAUIIY
win/ae g (1,076) - -
dasnsiiuazasanuny -23.3% -18.4% 17.8%  26.0% win/an nuuazaULiuy AU - - -
dasinsdulazailsang -65.1% N.A. NA.  37.4% an aiuna (1,658) (460) (783) (1,888)
Fosaunlsdusiu 65.7%  63.5% 66.7%  67.5% ATTUALS 1ANISIAUTTUANS (2,734) (460) (783) (1,888)
dasawuilsand 6.8% -0.8% 13.6%  14.8% wWin/an Buangns (299) 258 1,612 1,228
Jurlsvianusiglnsuna (@uuin) Juma (a1uunn)
Fudn 31 s.A. 4Q63 1064 2Q64 3Q64 Auan 31 s.A. 2563 2564F 2565F 2566F
aanue 3,604 3,116 2,509 1,973 WJuaa & Wurhn 7,663 7,921 9,533 10,762
AuNuE (1,213)  (1,116) (924) (788) anuiinsen 110 109 129 162
finlsdusiu 2,391 2,000 1,585 1,185 fuAmaanda 418 338 363 446
il tunisane (2,098)  (1,925)  (1,770) (1,544) Kuviavivyuiiou 8,310 8,487 10,143 11,488
aanifiasn (19) (19) (20) 12 Aundweisu 20,353 19,867 20,931 21,778
su'ledu 80 40 60 46
fvlsqnanauinmd 351 100 (140)  (320) Wwiinnsan 1,312 1,377 1,480 1,820
i dule @ @®) 42 65 nildunudou 2,845 2,910 3,013 3,353
Alsgniannnseniiuau 349 89 (99) (257) nilduszasduamdyauah (TFRS 16) 1,126.49 1,126.49 1,126.49 1,126.49
ils/ananuain Fx - - - - nilduszazameudeygyiah (TFRS 16) 2,565 2,565 2,565 2,565
Hiaviudhuan 1 (&3] @) 5) wildusm 6,506 6,571 6,674 7,014
FenTiAEa 9 - - - - nutthszua 921 921 921 921
i'lsang 349 89 (99) (257) Shufiuyasviu 8,785 8,785 8,785 8,785
EPS 0.38 0.10 (0.11) (0.28) i'lsasan 3,157 2,605 3,566 4,073
JaFTTURI-dITAIANAYWINE 93 93 93 93
nAsiiuiazaseanane (QoQ) 5.1% -13.6% -195% -21.4% Aoliladnass 3,064 2,513 3,474 3,981
Asiuiaasinlsang (QoQ) -24.9%  -74.6% -212.0% 158.8% fHuvavgfiaviusuan 324 324 324 324
Ao lsdusu 66.3%  64.2% 63.2%  60.1% d'nwzmm’ﬁaﬁuvfmun 13,523 12,972 13,933 14,440
dasdudlsand 9.7% 2.8% -4.0% -13.0% uﬁﬂuuazdwﬂmpjﬁnq’u 20,353 19,867 20,931 21,778
9MSIFoUNWNISHU auuagulunisrinds:uiunns
iuam 31 8.A. 2563 2564F 2565F 2566F ﬁuam 31 8.A. 2563 2564F 2565F 2566F
dasdmanmaaag (wi) 2.92 2.92 3.37 3.43 dadunale (%)
Fasrauanmaaamvyus) (wh) 2.77 2.80 3.25 3.29 MK 75% 73% 73% 74%
dasdumyuioug; antinnsan (wi) 99.8 99.5 107.9 111.2 Yayoi 17% 15% 14% 13%
Foasdmmuiiaududaania (wi) 11.8 10.5 12.2 13.0 guq 9% 12% 13% 13%
Foasdunudauimviinnsd (i) 2.9 3.0 3.0 3.2 Gross Margin (%) 65.7% 63.5% 66.7% 67.5%
wilAusiashurfiaviu (wh) 048 051 048 049 SG&ASales (%) 59.5%  662%  5L5%  50.6%
wilguiiiaszeandoqvidasdugfiaviu (i) Cash  Cash Cash  Cash Effective Tax Rate (%) 13.3%  -38.0% 17.5%  17.5%
wanauuuINAUVIWa8Y (%) 4.7% -0.5% 85% 11.2% Net Profit Margin (%) 6.8% -0.8% 13.6% 14.8%.
wanauWMUAINRavual (%) 6.5% -0.7% 13.0%  16.9%
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s1Adaguu 13.20 un °
Fair Value 18.00 u1INn

yammain 20,131 awuun (ke
N1SINdUAUUSSENAUNA : AIAF L4

Anti-corruption : Na.

waUsznoumsiugaranluudlune 2064 nanedadvaui
wenaduils lidasdunissuiseldanauilid margn
pthanuneasvernsiganuidinl Ifdmeunuauldue
2064 suilufamansgnuiinannisunsszuinvedhaialain
Fahlvaeldangsheteasnndiianluna 3064 anily
mpasdiuneldteadsilusdnauius 4060 Taeusuidiu
s1eldnioasned 2565 azdulalisndt 20%YoY 910 Backlog
{]ﬁ]ﬁ;ﬁuﬁﬁﬂdﬂ 9.5 widmum rmnusedudygiedn
solnnaiude-Feaves, O&M wawmashig 2 dumd uae
dusevsnesalihaneduyiilemesidl sauliidini 2
wiludum  Fuassilsdehaziuiannisiaudutu
iesndadinueu margin MUSELNIILBIATHAZOUY T
Aogqanad lneds1elaanaiu margin as eg1sUNEAIS

Tsdlwihuazaunudugazsinidumaununniuizess)

ALAVAIAYNINITRY (R1uum)

Backlog wunuwiy wiaulan1aniegs

Jandanwusuinis wSouwan:zg1udnASy

NUARIEI9U margin A1 T18lAlAE margin ndugaizund

qd'a 14

nanuang

1 o/

WUFIULTILNTY WATIAUEN Lageard NguSUMANTINN

q

Arvagsfaanlaain Backlog S1unuanniifiiesmesesiuns
afuseldlurag 3 Vhanth wiewlomafianiisannau
Uszgamasgwauniiveesesninlulut Feuidniath
szsuailyiluwsiasUlimningeniuisels wlelyil Backlog

seaukauauUIiuagesaLilag YULNLATINITHAIUN

aumﬁu@jmmmﬁ STEC iUt Exclusive Contractor A%

@519u1a99Ul9 STEC 771 2 wauauuIm g 10 Ytanin

& o

' "’ q' DY) '
Nugruudaunsslidusedas variisiauds Laggard ngu

«a

Fumneasieunn dunawaaul 2564 51U STEC USuaiu

'
Ny oAy I '

Wige 4% auzNeriunausuwiiinedsauSunuTY 22%

q q

'
N

lngsindagtudevien PBY- 1.7 SD a1nAady PBV 10 U
gounda fednll Downside Risk faUTAN Usziliugaan

WALNE DY Historical PER 24 win Tisausngau 18.00 U

Historical PBV 4849 STEC

dugm 31 s.A. 2563 2564F 2565F
in'lagnd 1,093 653 1,144
Norm Profit 912 657 1,064
EPS (11%) 0.72 0.43 0.75
DPS (110) 0.30 0.20 0.35
PER (1%11) 18.4 30.8 17.6
Dividend Yield (%) 2.27% 1.52% 2.65%
BVS (1) 95 96 10.1
PBV (1in) 1.40 1.38 1.30
EV/EBITDA (X) 75 11.2 76
ROE (%) 7.4% 4.4% 7.5%
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Uszananiswan1saiduaul 2564-66 vag STEC

aurinlsvaanu (@uun)

JUNS:IERUER (81U0N)

ffuaﬁ 31 8.A. 2563 2564F 2565F 2566F ﬁyuaﬂ 31 8.A. 2563 2564F 2565F 2566F
gane 35,841 30,821 37,577 41,881 nszuddunNAEATUNY
GUNUE 34,261 29,465 35,604 39,577 f'lsand 1,093 653 1,144 1,369
filsdusiu 1,579 1,356 1,973 2,303  amsuldsunlasilinsznuduan -852 0 0 0
A ldaalunisane 674 896 752 796  anfusiauasdadming 1,050 1,217 1,383 1,550
nandaane 53 39 102 102 Als/anavuann Fx Alilesus 0 0 0 0
Al du 0 0 0 0 uiw/an MnAanssunlseiueu -44 -3,932 1,371 874
e'ledu 260 268 229 224 aszuaduaannsadunugng 731 -2,051 3,914 3,808
A'lsgninauinas 1,113 688 1,348 1,630 NSTUIUAANNAITAINU
MESUle 236 175 290 346 win/an NNASRIVUSTELEY -1,041 0 0 0
Shuvasfaviunatan -10 -10 -15 415 Wiw/an nnsaIuiiagas 222 76 60 -15
A du qQ 226 26 100 100  wAn/an NNEUNINEANS -1,108 -2,480 -2,480 -2,480
i'lsand 1,093 653 1,144 1,369 NSTUAIUAANNATRINUANE -2,371 -2,556 -2,540 -2,495
Alsannnsandunu 912 657 1,064 1,289 NTTUASURANNATIAWILTY
Norm EPS 0.60 0.43 0.70 0.85 uiw/an WJur 298 1,000 0 0

Wi/an nuuazUAUYaAIU 0 0 0 0
nsiuiauastanue 8.6% -14.0% 21.9% 11.5% wAn/ae 2asusuni 0 0 0 0
Asiulauasitlsannnisandunu -37% -28% 62% 21% an oiuna -458 -458 -305 -534
Fasdunirlsdusiu 4.4% 4.4% 5.3% 55% AsTuASUEANNNITIOVILIUNE -160 542 -305 -534
dasduArlsannnisefivnu 2.5% 2.1% 2.8% 3.1% AN/an Jusaagnd -1,800 -4,065 1,069 779
surinlsvaanusielasuaa (auun) ura (awun)

4Q63 1Q64 2Q64 3Q64 juaﬂ 31 8.A. 2563 2564F 2565F 2566F

ganue 8,888 7,549 7,072 6,072 Judauasisuvinlduda 6,496 2,431 3,500 4,279
funue 8,441 7,164 6,843 5,804 an\'ﬁmsﬁﬁ 9,905 10,787 13,152 14,658
finlsdusiu 447 385 230 267 JueAunda 216 1,233 1,503 1,675
alddnelunisae 144 182 203 169  Aunswrvnwiaudu 4,387 4,315 5,261 5,863
manudiaans 15 11 8 7 #idu aans uazailnsal avd 5,537 6,800 7,897 8,827
Aladanedu 0 0 0 0 &uniweisiu 44,033 43,121 48,940 52,953
Te'leidu 51 55 131 59 @wiinnsen 7,250 7,705 9,394 10,470
i'lsgninauinad 566 247 25 150  wildumyuiousu 15,052 12,893 15,697 17,483
mdulel 95 46 21 12 wilguisinszeanidy ssasdu 1,720 1,720 1,720 1,720
Sunavfiaviusadan 3 3 3 2 wilduiiaszaandds szazamn 748 1,748 1,748 1,748
seAsitAedy q 226 0 -124 0 wildusim 29,321 28,203 33,168 36,331
i'lsgna 468 197 1 136 wuvidhszua 1,525 1,525 1,525 1,525
A'lsannnsaiiueu 287 197 125 136 &ufiuyaniiu 2,097 2,097 2,097 2,097
Norm EPS 0.31 0.13 0.00 0.09 Alsazau 8,546 8,742 9,580 10,416

sruuaviaviu 14,433 14,628 15,467 16,302
sanue (QoQ) -4.6% 3.3% -15.1% 6.3%
fAilsdfusiu (QoQ) 39.3% 4.6% -13.8% -40.4% shuzaviiaviusutan 279 290 305 320
A'lsannniseaiiuau (QoQ) 29.7% 22.6% -31.3% 36.5% wilfuuaraunasgiavu 44,033 43,121 48,940 52,953
dnsndounqanasiiu duuAgauTunasniaus:uarunas
E?'VL/@'FI 31 8.A. 2563 2564F 2565F 2566F é?yuaﬂ 31 8.A. 2563 2564F 2565F 2566F
dasdugniwaaag (i) 0.79 0.77 0.80 0.81  widudainszwined (awum) 65,617 36,000 38,000 38,000
Fasduanwasauyus () 0.63 0.59 0.62 0.63  Backlog & &utl (&uum) 108,667 113,846 114,269 110,388
Fasdumuiiaugnuiinisen (i) 3.62 2.86 2.86 2.86  Gross margin 4.4% 4.4% 5.3% 5.5%
dasduvuiisuiudiaonda (i) 165.76 25.00 25.00 25.00 gggA/Sale 1.9% 2.5% 2.0% 1.9%
Fardumuidauidwminise (i) 4.94 4.00 4.00 4.00  Effective tax rate 17.6% 20.9% 20.0% 20.0%
wildusadiurdiaiu 2.03 1.93 2.14 2.23
Net Gearing Net Cash Net Cash Net Cash Net Cash
WaRaUWNUAINRUNTNEIadE 2.1% 1.5% 2.2% 2.4%
wanauLNUANGAavuads 6.3% 4.5% 6.9% 7.9%
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THANI AuiosnussnnWusmd navdaiiod

sadoguu 4.00 uIn o LunldudulinazlufInauwiain 4Q64

Fair Value 5.00 unn
yanwmain 22,652 ajuuin

o famemlsaznavuiulalalul 2565

ns9ndUALUSSENAUNE : AidA ® 51Afuds laggard....Uulanaasny
Anti-corruption : InSunissusou

wwIltugsNaves THANI siuinusinn 4Q64 %aaRIN 2565 eNANNaUINHWAT 12.2% yoy 3nnuuilinduteansy

o

Fuiangesmany lock down Awsine. 64 wyuuwilin 2565 WHUle 8.0% yoy 119 5.5 MiUAUUIM 1uN1SHLGID

a a

AanssumaAsEgRaiuea dwauintiussneunisua asugnalul 2565 viyuanudesnsidaudegely

v

HuslnAeansauTIVNKALIaUsELANEUNINTY e lVidenAdes

Wil AeMlsgvsnn 4064 asilufiainmn 3Q64 10

o ]

fugpanTsunIrud  neadanarammuIAEnTUTiuGh voood o o
' : wliiduegvsnn 4Q64 Hush wdesgunamany  lock

= & v Y N 4 v &
%QﬂWHUWQWNm@Qﬂ’]{L%ﬁULm@LWQJGUUC‘HQJLLUWJEJ IWSJ THANI Ny v B . Y B
! down a7 LLagLLu'ﬂuﬁJ credit cost Usuanas f\]qﬂLLU'ﬂull

v
a

AnudulannTukulUAsegNavr Ui Tneulul 2565 . X —
. i y ANEIalunssEnilvegnAful
Fevzisadeeduvelvinguiuslnasiegasunnusiieiguiy

o v oA . . P Muus FV U 2565 winiu 5 Um 89 PBV 2.2 Wi mu3s GGM
(Uagtuluddssduieitnesaussynivigusenaunisunniuy

4 v N - melammanisal ROE wae 20% feddeuseiiunuiliung
WNSIEANNLEEILRENINS18EDY) Fauraan 4Q64 [Wusuld

A5ANTUUYEY  THANI  aengagiudinawmin  4Q64

Alsgnsy 2564 azanas 2.9% yoy nwulLL Credit x D “ o s
: wenanil M mfulaUSugIuaul PBY agfl 1.8 Wi Tduan

¥

' % 1 | 1 Y
cost U 2564 USURNTULNT 0.9% Tinaneuwudluuduaeansa e . . o &
? A PBV infiedoumnas 5 U o 15D Jadauugirae

auiiiuln 6.4% yoy Mlavianun eealsiin aarlsgmsy

ALAVAIAYNINITRY (A1uum) 1A39a5 198U YaMUINNUNANUIAUYDY THANI

5 _ du
augns.n. 2563 2564F 2565F Big bike 50/:

3%

A'lsand (§wum) 1,860 1,806 2,026
EPS (1) 0.33 0.32 0.36
Luxury car
EPS growth (% yoy) -36.8% 2.9% 12.2% 25% 50UV
T
PER (ivin) 12.2 12,5 11.2 48%
PBV (11i) 2.1 2.0 18
Dividend Yields (%) 4.3% 4.8% 5.4%
F0UTN
ROE (%) 20.1% 16.2% 16.9% %!
19%
i : Ussanunisiaeansaudse va. e waa i : USEM wazsuTlag va. 1wl wae

Securities




ST PICK

BY RESEARCH DIVISION

Us2U1UNISHANISAIEUUU 2564-66 UB9 THANI

ourilsuhanu (&uun) ouga (a1uun)
auga 31 sA. 2563 2564F 2565F 2566F  &uda 31 sA. 2563 2564F 2565F 2566F
sa'lenanudeasy 3,516 3,414 3,634 3,925 Wudauanduninsunans 1,044 354 374 377
siunuaanifadny (1,063) (945) 972) (1,047) Auiila 53,285 57,015 61,577 66,503
seldnandogni 2,452 2,469 2,662 2,878 vin naldnandosadaiiod (5,309) (5,977) (6,455) (6,972)
vin Adantigodeazge (338) (446) (425) (459)  vin adantigodeazge (1,228) (2,006) (2,167) (2,340)
seldnandognindeandandy 2,114 2,023 2,238 2419  Awdagnd 46,748 49,032 52,955 57,191
seleifu 747 841 950 1,045  Ruwiwddu 726 817 858 901
A ldanalumsanauazudmnsuaziug (538) (598) (646) (678)  AunswiTiu 48,518 50,203 54,187 58,469
Alsnauaddule 2,324 2,266 2,542 2,786 Wurfu 36,700 37,430 40,320 43,414
W S 3ule (464) (460) (516) (657)  wildudu 1,000 1,264 1,415 1,590
A lsqnd 1,860 1,806 2,026 2,229 wilgusu 37,699 38,695 41,736 45,004
EPS (uw) 0.33 0.32 0.36 0.39 nuianzsEua? 5,663 5,663 5,663 5,663
A1lsa1nn1sa v 2,198 2,252 2,451 2,688 dhsacdu 791 791 791 791
Norm EPS (u1n) 0.39 0.40 0.43 0.47 Alsasan 4,364 5,054 5,997 7,010
dhuaavrifialiu 10,819 11,509 12,451 13,464
vilduuardriunaveidanu 48,518 50,203 54,187 58,469
ourilsuianuselasna vugaselasina
auga 31 sA. 4Q63 1Q64 2Q64 3Qé4  &uaa 31 sA. 4Q63 1Qé4 2Q64 3Q64
se'lsnandeasy 884 843 843 923 Wudauazduninsunans 1,044 975 1,144 829
sunuaanidaang (254) (229) (228) (231) &wda 53,285 53,799 54,459 54,336
saldnandogni 629 613 616 692 vin neldnandosadaiod (5,309) (5,330) (5,362) (5,237)
Wn mtﬁ‘auﬁﬂoﬁmzqm (96) (106) (140) (231) ¥ mtﬁ‘auﬁﬂaﬁmzqm (1,228) (1,240) (1,321) (1,482)
se'lanandognandsanlani 534 507 476 461 Awdagud 46,748 47,229 47,777 47,617
seleifu 186 189 190 177 &uviwddu 522 512 512 552
Arlnalumsanauazusnsuaziug (130) (141) (137) (151)  Aunswesiu 48,518 48,966 49,717 49,285
Alsnauaiddule 590 555 529 488 Wurfu 36,700 36,423 37,835 37,097
in mEdule’ (110) (128) (101) 87) wilfudu 1,000 1,297 1,172 1,076
A lsand 480 427 428 401 wilgusiu 37,699 37,720 39,007 38,173
EPS (un) 0.08 0.08 0.08 0.07 nudansTua? 5,663 5,663 5,663 5,663
Arlsann1saA v 575 533 567 632 dsadu 791 791 791 791
Norm EPS (u1n) 0.10 0.09 0.10 0.11 ilsssan 4,364 4,791 4,256 4,657
dhuaavrifiialiu 10,819 11,246 10,710 11,111
vilduuardiunaveidau 48,518 48,966 49,717 49,285
SnsdoumomMsioU auudgidlumsus:ncums
auga 31 sA. 2563 2564F 2565F 2566F  &uda 31 sA. 2563 2564F 2565F 2566F
Yield 7.04% 6.90% 6.85% 6.85% Sammsiuiazacdudasiu -7.6% 6.4% 8.0% 8.0%
Funding cost 2.70% 2.55% 2.50% 250%  seldeandogviduia -3.0% 0.7% 7.8% 8.1%
Spread 4.34% 4.35% 4.35% 4.35% sladuduia 6.8% 12.6% 12.9% 10.0%
NIM 4.91% 4.99% 5.02% 5.02% dasaEdule 19.9% 20.3% 20.3% 20.0%
Mﬁﬁul’wu 3.4 83 82 82 NPL/&uidlasin 3.13% 4.46% 3.96% 3.96%
Cost to income ratio 16.8% 18.1% 17.9% 17.3% LLR/NPL 81.9% 88.2% 99.2% 99.2%
ROA 3.7% 3.7% 3.9% 4.0% LLR/TL 2.6% 3.9% 3.9% 3.9%
ROE 20.1% 16.2% 16.9% 17.2%  wil&ussasdu/ wildusiu 14.6% 17.4% 14.9% 14.3%
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TIDLOR

36.00 UN
46.00 UuIN
83,483 ajuuIn

s1Adaguu

Fair Value

yanIman

N1SINdUAUUSSENAUIA : Na.
Anti-corruption : InSunissusou

ANTINFINANENTDY TIDLOR aziiulsiaiilosnausain 4Q64

[

a333UNaAAaNY

3
v

lock down ufy dwaliiianssumaasugianumgsesiu

INAMUABDINTIYAUTDLANTUA IS N.8. 64

Tn&iAssUnd ensiiumavieniien Fedudmuing uaznis
Walsadeu Wudu uaswavanandnsindefifiunnuazain
Tgnéifuvdaiuyulsnaen 24 lus (nauldnnug
ATM) wenand wunldusgldeuientihannnsueyssiuay
dulaseidesneuiy nmsiumeanduanduund vl

anAviunauTeysEAudYsneudtY 1 lNLTUBNASS

uanani TIDLOR fadameirfdfinnsannistoundudises
Mﬁ@ﬂ luduvesdrsesd@iuiiu  (Management Overlay)
vl 2565 namTsasugRaiuiseitesuay il
M3 lock down uda Teetlqtiu TIDLOR Ifimssadises

gAY (Management Overlay) 13031 500 @ 1uum uwag

ALAVAIAYNINITRY (R1uum)

K

Fuidoln mwiAsughawumolul 2565

®  NNSINAULTBLHUINTALAU Baenane lock down
e gssnauszAwAule...anAndulduseiudy 1 uny

e lamadrasuiuniaiulaludl 2565

Ua30u TIDLOR # Coverage ratio gufia 326.0% geaniu

ARANVNTINY Fediodneglusiunan

Aarlsguial 2564-65 azdule 25.5% yoy Way 28.4% yoy
mﬂu,miﬁumnﬁuimmaﬁmﬁaqw%ﬂ 2564-65 71 16.2% yoy
uag 16.8% yoy wagluiltugndiu Cost to income U 2564-
65 Usuanad 91nn1susendnsotunn

v a1

geRnoLilasanin 3064 910

@
b

ail pailsgnsen 4Q64 3

wnltidudeduls wenaini  dududiggniavieyseiu
meuiy - udasgnanwemenwildualyanganiunuane

4Q64 NiNTUALYANIA

Muus FV U 2565 winiu 46 U 89 PBV 4.3 i1 A1u3d

Gordon Growth Model #i ROE Ladgszezen 19.0%

v
o &

hULUYD

v

Wudwesgsnaluteiwiovesd 2564-65

o

JUNII

TAsead1sduanuInuranyusenuvad TIDLOR

éuqn s.A. 2563 2564F 2565F

A'lsgnsd (§wum)

2,416 3,031 3,893

EPS (uwm)

1.15 131 168

EPS growth (%)

9.7% 14.1% 28.4%

PER (1vin)

314 275 21.4

PBV (i)

6.5 3.8 3.3

Dividend Yields (%)

0.0% 0.7% 0.9%

R 22.9%
. 0
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UszarunN1sHan1sAEUIUU 2564-66 ¥4 TIDLOR

vumisvianu (§uuin)

vuga (duun)

duga 31 s.A. 2563 2564F 2565F 2566F duga 31 s.A. 2563 2564F 2565F 2566F
nelananiiasu 8,735 9,705 11,272 12,973 Wuaatazidurdnsunas 1,265 828 421 386
sunuaanidaana (1,178) (1,153) (1,206) (1,395) Suda 52,973 61,096 70,924 80,969
neldnanidoqna 7,557 8,552 10,066 11,578 Wwn seldnanidosadaeyd (1,641) (1,463) (1,267) (1,072)
Wwn endantiaoduazgey (583) (555) (582) (673) Wwn endantiaoduazgey (2,763) (3,216) (3,763) (4,322)
nelanandagnanavadand 6,974 7,997 9,484 10,905 Suidlagna 48,568 56,416 65,894 75,575
eladu 1,824 2,174 2,603 3,139 Junswedu 3,502 3,724 4,002 5,099
A laanalunisanauarusuisuazdus (5,770) (6,382) (7,221) (7,947) Runiwesu 53,336 60,968 70,316 81,060
AlsAaunddule’ 3,027 3,789 4,866 6,097 WSundn 39,695 37,170 43,220 49,780
wn aEduls (611) (758) (973) (1,219) wildudy 1,892 1,929 2,113 2,395
Alsand 2,416 3,031 3,893 4,877 wil&usu 41,587 39,099 45,333 52,175
EPS (1) 1.15 1.31 1.68 2.10 NuBansEual 7,800 8,580 8,580 8,580
sHrutAuyasiviu 720 7,635 7,635 7,635
nsidulauasnaldnanidogns 14.0% 13.2% 17.7% 15.0% Alsavan 3,224 5,649 8,763 12,665
AsiiuTeauadAilsansg 9.7% 25.5% 28.4% 25.3% fHrunaviaiu 11,749 21,869 24,983 28,885
wilduuazdrunasgdaiu 53,336 60,968 70,316 81,060
vurisyanusiglasina (@uuin) vugashglasna (duun)
4Q63 1Q64 2Q64 3Q64 4Q63 1Q64 2Q64 3Q64
e'ldnanidniu 2,271 2,331 2,412 2,455 Wudanazidurdnsuag 1,265 1,527 7,618 4,119
sunueanidasng (282) (290) (299) (268) &wdla 52,973 55,094 56,523 57,946
ne'ldnandugns 1,988 2,041 2,113 2,187 Wwn na'laaanidusadayd (1,641) (1,772) (1,666) (1,336)
wn anlantisodoazgey (304) (22) (170) (165) wn dnlantisedeazgey (2,763) (2,631) (2,611) (2,611)
uldnandognavdoddants 1