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BCP : uuv. uvon Aasuatssu BUY
uusluu 2Q24 douavenu GRM o540

maintain

THB49.00
+ 1Q24 flslaornnnndu lagiawa:Isondu Unchanged
. 2024 Aanisdtiuviunagavaiu GRM i
2 method P/B 0.95x
anav ucv:imiswiryonnisvigku
Tsvlwwizov BCPG w139 Closing price THB39.00
+ gvso synergy 91NN1s2U BSRC iWayoucio Upside/Downside +25.6%
goan1saLiuviudnniv
CG report AAAAA
1Q24 fils 2,445 au. Wiy 350% g-q ©1MNNNAUA gé?ESG Rating DeClaArAeg

Adu : n1satduviu 1024 fuch g-g 01N sonau
WW 3onwiaznswenssssusia

gos=g=guuadrludo

“uiuudiup 2024 9:=9oucmav g-q AUN1s
oaumuoomsmtuumufunaumoq LLCi
A1QY¥IV 2H24 9= ouumuaUaonmstj
GuRwudulasaws msmmaqonoomao
luaksy saunomoowsumuwamn
synergy (un1sdo BSRC 1unlasudnnie

. nau'l'sonau(lawm BCP) Usmmmsnaulwmwso
+0.5% d-q oan 121,400 uwstsa/au GRM oan
7.37 msam/ unisa 91ndIUCIVSIANWEASTUA
uwuumlsosUmuaHom -1.37 \KSgty/unsisa
durgovduka -2.54 IKSgTU/UISLSa

« BSRC USuitunisnaumawuidu 150 KBD 911
msnaumwammudnmnaonsowou?u 4023 las
GRM wwutlu 5.03 lhsammna’)umoswmmuu

ufialsau +5.34 IK3gtu/unsisa swmhuﬁomauu P/B24E 0.8 N1 cﬂuuwo

mnmmnaununau UOH’IU'ISQ'UOU’IEHHU

* s5sfianisaala Usuituune +5% g-q A 3,541 a1u
soumUswmmuunUsuuuTOOﬂot)EJ

ams ummmsmmoansnaosouwans nu?1N
monuamommmmamwso .0.85 uln/ aas wa
mnmununlwuuuuoomsmamuumsoa‘[s 5

- ssfiolWW1(BCPG) EBITDA quvu +35% g-q
mnaouuuostmnLouaonutwuuouu 447 au.
nlsvlwwnluaksy sounoTWWwwaomuauouu
MnUvdungna Bulduanulselwihaululneddu
o’mUooaqoma yuznTsolwWawdouavonag
wUuouumnqoma wWutdgonulngudinelau

KEY FINANCIALS

FYE Dec FY22 FY23 FY24E FY25E
Revenue (THBm) 312,202 374,542 579,062 669,967
Net Profit (THBm) 12,575 13,233 10,587 10,479

nadaudIN Adder naoaauaoao douardaqavain EPS (THB) 9.13 9.61 7.69 7.61
Ghanav wWuldurnuadvdiduuazniisuigolu P/E () 4.3 41 5.1 5.1
ds=inAonnasidaaav BVPS (THB) 38.32 45.15 51.40 57.13
P/B (x) 1.0 0.9 0.8 0.7

DPS (THB) 2.25 2.00 1.88 1.87

Dividend Yield (%) 5.8 5.1 4.8 4.8

Debt/Equity (x) 1.9 2.4 2.3 2.2

U']g OﬁlFT'JC'Iﬂ']Ll("]- ROE (%) 15.08 13.23 9.43 8.53

UNIASI=KNIsavnhudady ﬁugw u#17971 Source: Company, LIB Research estimates

naree.a@liberator.co.th
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+ ssfiogonaw (BBGI) waniséiuvuGiu 9-q 91N
Usuntuunelulodsa +55% Kawsou BSRC @ dou
lonTudaaqavINUsSUIUYIY -49% g-q awuLwu
USKISNISygLa: swmmunulwuuu

. ssnonswmnssssuum (OKEA) USuituuneg +82%
q q tWu 46.6 KBOED HaosusTnsoms Statfjord 107
prGulasuna, uHao Hasselmus lSUSUS a.n. 2023
uds1Arvigadsdidunasufiasssusnd -2% g-q ua:
-26% q-q wWalau

S1I9NISWLFIHENS -1,652 au. (monuemoﬂ -416 au.
U"nonumon\)ﬂummumao 565 au. n1lsdasn
wanwasu 84 au. ooamlouaonuTnsoms Statfjord -
366 au.)

uusluy 2Q24 wanisdatliuvaudauav g-q : 1S1A10NS
dLduviu 2Q24 v:=ouav g-q lWunIsaqavoNNNNAY

. nauTsonau 911N GRM 2QTD aatkao 3.54 K5y
N 7.30 KSgty/unsisa aludducvsIAWaanui
aaavlaglawn: Jet wazdusa Usznouriulsvonauvov
BCP o: umshaovouwuom 27 9u (7 w.A.-2 D.9.)
fTRSasInsTdridonisnauanavikdo gy 85-90
KBD &2u BSRC Analdravnisnaulnatasy g-q

+ §sfiaN1saanqQ A1adsuifuvrgaaav g-q e
A1saatan1addu g-q KavnisngogusudusiAuy
Jandlsa

« OKEA nnausuituyigikao 38 KBOED snA1w1gaay
ATQacavausiIAUIdULLazNNBanav

- Tsolwiln Aaanav g-q nvonnisvielselwigyu
oonlU uaznisaduviuluaksganav

1s1A0UdIgaURNa1IUITIvAUINadUNISAN LTUIU
KR g-q waAav:isrgniswiAvoInNNIsuiglisolwwA
TumUuuoo BCPG (0111512 1,000 au. uhsawsla

drsunisatduoul 2024 1s1gvavlinou uazsoradv
VU 2024 3nAsviiv:=aovUsuuszuitunisavksolu
Tomam mnmsmluumuﬂauTsonaunmoTosuwamn
oUsr\mnV\lummm']mo

v

suf 1 : doyawssutiisundu “Isvnau” 91n Bloomberg Consensus

Stock Target Price Upside Net Profit (THBm) EPS Growth Div.yield PER (X) PBV (x)

(THE) (%) 2023A 2024E 2025F 2024E 2025E 2023A 2024E 025E 2 23 2024E 2025E
BCP 51.59 31.4%| 13,233 11,011 11,716| -21.9% 6.4%)| 7.0% 6.0% 6.2% 4.2 5.4 5.1 0.8 0.7 0.6
BSRC 11.69 33.6% 2,142 4,592 5,874 109.4%  30.4% 2.9% 5.2% 6.7% 14.1 6.7 5.2 1.0 1.0 0.9
SPRC 10.67 27.0%| -1,230 5,232 4,527 nfa -19.3%| 13.2% 7.1% 6.8%| (30.0) 7.4 9.2 0.8 0.9 0.8
IRPC 2.02 7.1%| -2,923 2,124 2,547 n/a 6.5% 1.6% 2.4% 3.8% (13.5) 13.6 12.8 0.5 0.5 0.5
TOP 66.12 26.5%| 19,443 15,550 21,543| -17.8% 34.9% 4.5% 5.5% 7.1% 6.0 7.3 5 0.7 0.7 0.6
Average 25.1%| 6,133 7,682 9,441 23.2% 11.8% 5.8% 5.2% 6.1% (3.8) 8.1 7.5 0.8 0.7 0.7

Au1 : Bloomberg as of 30 May 2024
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vusilsyranu YUNSELFIBUAQ
wusauFuda 5.A., (au.) 2022 2023 2024E 2025E [l vusouFuda s.a., (au.) 2022 2023  2024E  2025E
s1wla 312,202 374,542 579,062 669,967 AS:UABUA0INFINSSUAILTUIUL
ﬁuquu‘lu 281,749 352,115 537,328 632,458 lsnoumd 15,152 11,908 14,234 13,098
flsdudu 30,454 22,427 41,734 37,509  AjFousin 10,004 14,370 16,037 22,421
AlE9gUI8IazUSHIS 9,204 11,117 15,930 17,589 MsaguLUavNURLULEU (15,169) 10,909  (10,440)  (5,711)
EBITDA 41,985 40,025 54,202 54,315 BuaavInfionssudniuoiu 29,908 50,694 19,371 29,488
s1ld3u 1,854 2,779 2,316 2,010 3uq
FuLuvrinlsu.sou/fonN1ssIuAT 188 340 460 320 Buaaanso 1M IsaiuoIu 19,443 45,504 19,371 29,488
hisrouaantiusie 31,981 25,655 38,165 31,894 NS:UABUANDINTINSSUAONU
aonidede 3,977 4,980 5,697 5,697 16uao§umnmsum(dw)l\')ua\)r]u (11,833) (10,754) (30,073) (29,433)
mlsnoun1d 28,004 20,675 32,468 26,196 Bugagn591NNISavNu (962) (72,900) (38,811) (33,064)
891y 12,852 8,766 18,234 13,098 NSEUFDUTQADINAINSSUTAKUIU
flskaone 15,152 11,908 14,234 13,098 aonr{umu‘n_) 111 148 0 0
SIYNISWIAY (9,276) (6,462) 0 0 wugans RnnsseAund 2,047 25387 (14,261) (10,516)
mlsdaugiiorududios 15,152 11,908 14,234 13,098  Kuluwa 4,261)  (3,209) (1,985  (2,586)
druvovgtioRudutios 2,577 (1,325) 3,647 2,620 BUF0aN501NNISTAKIBU (5,146) 18,755 2,606 (4,920)
s (v1anu), awsigou 12,575 13,233 10,587 10,479 wuaawaguulavans 13,335  (8,641) (16,835)  (8,495)
mls (uranu) Und 16,805 6,412 16,772 10,479 wans:nuINdasILanUasu 575 (537) 0 0
Puao/gumniuaalaigvda 45931 36,753 19,918 11,423
dayadioru
ousaus‘iuqn s.A., (au.) 2022 2023 2024E 2025E d0s1d2UNNISIDU
Mls(ranu) doru, awsigou (EPS) 9.13 9.61 7.69 7.61
rls(unanu) Undidaru (Core EPS) 12.20 4.66 1218 7.61  dasihlsuudu (%) 9.75 5.99 7.21 5.60
wuluwacdoru (DPS) 2.25 2.00 1.88 1.87  Al@9gniguauskis dogoauy (%) 2.95 2.97 2.75 2.63
yaAauUgcioru (BVPS) 38.32 45.15 51.40 5713 dasihlsonmsdndunu (%) 6.81 3.02 4.46 2.97
dasarlsnoustgnIswiay (%) 5.38 1.71 2.90 1.56
VUUFAVTIUNISIOU das1mlsans (%) 4.03 3.53 1.83 1.56
ousauﬁuqo s.A., (av.) 2022 2023 2024E 2025E ROE (%) 15.08 13.23 9.43 8.53
wuaa 45,932 36,754 19,918 11,423 ROA (%) 5.19 3.89 2.96 2.76
1duaonuso=au 1,237 42 42 42 209s15uda (3u) 26.3 38.7 29.6 29.6
anKlimsAn 22,199 33274 39,662 45888  dasddukiaudonu (x) 1.9 24 23 2.2
FuA1AVAEY 29,533 47,840 58,885 69,310 50518IUANUAWISINSTNPADNLTY (X) 0.1 0.2 0.1 0.2
’Eruns‘wa'r(qulﬁuufiu 12,449 3,972 11,581 13,399 dasimssrwsuluwa (%) * 5.77 5.13 4.83 4.80
FunswiKyu3vuSIY 111,349 121,881 130,089 140,063
RAU 27n1suazguUnsal 73,018 119,374 119,759 126,851 sasmisidula
FunswgTudchau 34,473 42,487 42,431 42352
1BUavNUU.SIU/TONSSIUAT 1,852 28,349 27,392 26,342 swld 56.56 19.97 54.61 15.70
1SUavNUS=g=e1) 0 0 0 0 Alg9guIgLauSKIS 28.67 20.79 43.29 10.42
ﬁun§wsﬂtjnu|u158u5u 17,297 21,692 31,848 36,848 EBITDA 70.15 -4.67 35.42 0.21
ﬁuné'wﬂliﬂqut"musnu 130,995 218,548 228,077 239,039 EBIT 92.12 -19.78 48.76 -16.43
Funswdsou 242,344 340,429 358,165 379,102 ﬁ‘ﬂsqnédaus‘lsmsﬁlﬁu 408.30 -61.84 161.55 -37.52
1Bugs=o:du 1,101 13,294 17,372 20,099 rilsans 64.96 523  -20.00 -1.02
1$1RdnsA 28,948 41,287 51,525 60,647
kiFuKYUBBUAU 8,172 18,798 23,162 26,799  auudgiudiAy
KiFURLUSEUSIY 47,852 87,879 106,902 122,154
1BUfs:8:61) 16,489 41,476 37,033 28,623 GRM (1H3gtyciounsisa) 14.33 9.50 7.88 7.88
Hug 54,018 58,938 44,700 40,100 swmlﬁu‘uﬁuglu (IKSwryciounsLsa) 96.38 82.00 80.00 75.00
5u¢‘| 21,358 33,263 52,116 60,297 Usuauwetiiu (duaas) 5,977 6,490 9,820 9,793
KliFusIy 158,966 240,397 259,591 270,015 AIMsaala (UIn/aas) 0.93 0.92 0.90 0.90
quoon:lﬁauu"ls:ua‘: 1,377 1,377 1,377 1,377 Usunouung (KBOED) 16.25 26.90 30.00 30.00
:-hulﬁugaphrfu 11,157 11,157 11,157 11,157 syawetiiu (iHSgtuciounsisa) 98.40 78.80 80.00 80.00
flsazau 40,229 49,637 58,238 66,131 s efiasssusd@ (1HSuty/mmbtu) 24.68 18.30 15.00 15.00
¢UaldiEerluisuonIuAy 20,674 27,920 31,567 34,187
daucitiokusou 83,378 100,032 112,280 122,793

v doyausen, LIB Research est, * 90s1A100a130

.
—_ '

Tanaoqunqnnulmﬁu KU1 3



Liberator

Disclosures & Disclaimer

snevul gﬂo‘oﬁwﬁulﬁalwauwé ua:lvﬁ'aiﬁﬁogalmﬁu Uidmszj‘ngomz‘;aHéamsr{uﬁﬂa'nﬁofuswmuaduﬁ unavnuAds
as:KUnaa31 s1MKURIAADUTKIGUWIU IHUTU tazanavldnaoadal AULEU k3o uuzid19 Safduuunis3iAsi
1BotnAlA tazn1vUFeWuUgIu o1vdANDuandviuld msUs:1ngad1r‘imm:aumovﬁg‘1u 219UANCEIIINNNSI LASIZKLEY
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Bo (BUY) szmhsununmmow A10219:KWanaullnuAIQKIY S= HowomumommhuTquou flu
S1ANLKUNE aumquoawumu (Capital gain) un1nno1 10%

c

fio (HOLD) Tumﬁsununmmom A10219:(KwanoulnuA1IQKIY S= Hmoaaumoswmfuhuu 29UuU 1
S1ANLKUNE aumquoawumu (Capital gain) szK910 -10% v +10%

U9 (SELL) TUmHSUHunch'JOEH A10219:lKWwaaaulLnuAIaKIY S= Hmoeroumoswmfuhuu Uu fiu
SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu

Toan"1uu~LI"ncTosts’J1nsw~ﬁ180006&vﬁumuﬁ 919 “lKou” KS9 “uanciv” AuAlLuzUINIVINATASIYIU KSD
AuuzthtuBonagnsia unavnuadsworsturALuztluun3tAs1:Kog10sounoUSIUAU anutu: WA NSSUN1S
avnu uas mwummsn?umssumwLaaoTouoounaonu fioudaguloavnu
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AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TQR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uTpP
TPA VARO
TPAC VPO
TRITN W

UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG
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