
A member of MUFG, a global financial group
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Stock
M Cap Price (Bt) TP U/D

Rec Net Profit EPS G% PE (x) P/BV (x) Div Yld (%)
(USDm) -Jan (Bt) (%) 2 F 2 F 2 F F 2 F 2 F 2 F 2 F F 2 F

BBL 9,222 162.50 180.00 10.8 BUY 29,306 35,083 10.56 19.72 10.58 8.84 0.61 0.58 3.08 3.69
KBANK 10,390 147.50 180.00 22.0 BUY 35,769 48,376 (6.00) 35.24 9.77 7.22 0.62 0.57 2.37 2.71
KKP 1,858 74.50 81.30 9.1 NA 8,145 8,961 11.18 9.05 8.98 8.24 1.14 1.06 4.95 5.55
KTB 7,438 17.90 24.00 34.1 BUY 33,698 41,691 56.09 23.72 7.43 6.00 0.64 0.59 4.75 5.59
SCB 10,861 108.50 160.00 47.5 BUY 37,546 51,239 6.5 36.5 9.7 7.1 0.8 0.7 4.1 5.5
TTB 4,172 1.45 1.65 13.8 BUY 14,195 16,523 35.31 16.40 9.89 8.49 0.61 0.61 3.45 4.14
TISCO 2,452 103.00 110.00 6.8 BUY 7,222 7,449 6.49 3.14 11.42 11.07 1.93 1.87 7.18 7.48

(4.7)
0.0 

0.8 

1.1 

1.4 

2.8 
2.8 

3.8 

9.8 

(10.0) 0.0 10.0

KKP

KBANK

SET

KTB

SCB

SETBANK

TTB

TISCO

BBL

%ytd

0.0

5.0

10.0

15.0

20.0

25.0

30.0

Ju
l-0

5
M

ar
-0

6
N

ov
-0

6
Ju

l-0
7

M
ar

-0
8

N
ov

-0
8

Ju
l-0

9
M

ar
-1

0
N

ov
-1

0
Ju

l-1
1

M
ar

-1
2

N
ov

-1
2

Ju
l-1

3
M

ar
-1

4
N

ov
-1

4
Ju

l-1
5

M
ar

-1
6

N
ov

-1
6

Ju
l-1

7
M

ar
-1

8
N

ov
-1

8
Ju

l-1
9

M
ar

-2
0

N
ov

-2
0

Ju
l-2

1
M

ar
-2

2
N

ov
-2

2

SETBANK

+2SD = 21.2x

+1SD = 16.1x

L-T Average at 11.1x

-1SD = 6.0x

-2SD = 0.9x

(x)



7

Stock
M Cap Price (Bt) TP U/D

Rec
Net Profit EPS G% PE (x) P/BV (x) Div Yld (%)

(USDm) -Jan (Bt) (%) 22F 23F 22F 3F 22F 23F 22F 23F 2F 23F

MAJOR 487 18.30 23.00 25.7 BUY 306 664 NM 117.1 53.5 24.7 2.8 2.8 1.7 3.6 

PLANB 1,081 8.50 9.10 7.1 BUY 666 999 NM 49.96 54.6 36.4 4.9 4.6 0.9 1.4

VGI 1,909 4.66 5.50 18.0 BUY (310) 484 NM 256.42 (168.5) (107.7) 1.2 1.2 (0.3) 0.5
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Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btm) 68,074 74,451 88,300 95,975 103,846
Revenue growth (%) (17.7) 9.4 18.6 8.7 8.2
EBITDA (Btm) 15,255 17,444 22,333 24,400 26,216
EBITDA growth (%) (22.6) 14.3 28.0 9.3 7.4
Profit, core (Btm) 6,045 7,776 11,354 12,858 14,236
Profit growth, core (%) (39.9) 28.6 46.0 13.2 10.7
Profit, reported (Btm) 7,214 7,936 11,354 12,858 14,236
Profit growth, reported (%) (53.5) 10.0 43.1 13.2 10.7
EPS, core (Bt) 0.38 0.49 0.71 0.81 0.90
EPS growth, core (%) (39.9) 28.6 46.0 13.2 10.7
DPS (Bt) 0.55 0.45 0.64 0.73 0.81
P/E, core (x) 79.5 61.8 42.3 37.4 33.8
P/BV, core (x) 5.5 5.7 5.7 5.6 5.5
ROE (%) 8.1 8.9 12.9 14.4 15.7
Dividend yield (%) 1.8 1.5 2.1 2.4 2.7
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