Capital Market

NIWSIU AUNUINUaINU
1038 (WACC) lla:= 9msn
wamdulinuvayiuainu
(ROIC) vouusunIn
nzi0sulu o18au 1a: Tne
Update Voya 1 Uangn

alu 19/2566 3uf 3 naAL 2566

www.cmri.or.th




o 6.00%
TugountivUnuuun (Sep 2022 — Aug 2023) USENUKIBU

(Public Companies) Tumlﬁauﬁﬁuquﬁuaaqumé'a
(Weighted Average Cost of Capital: WACC) 5.00%

. WACC, ROIC, Cost of Equity and Cost of Debt in ASEAN (Sep 2022 - Aug 2023)
" BulnliBogugnn 4.94%

X X
(0)] [e0]
0 0
< <
" yyadunann 1.46% <
*  Tnedunawegn 2.38% 4.00% 3 ©
. _ ' 3 o S
SMSWAREUINUVEIRUAINU (Return on Investment > 3 ) ©
(sp] o .
Capital: ROIC) < 3 M E
S e 3.00% 3 N
BeAuuT ROIC Agnn 2.81% © _ < : &
= FunAlUsSi ROIC m1gnn 0.16% i 2
. H A
® Tneid ROIC AdUTIMIN 1.36% © '
o e 2.00% £
fAunuilunuvesdouvedtjiieRu (Cost of Equity) $ 5
i - 2 _: D : <
®  Wadludguann 4.91% \E
" UnaBusngnn 1.14% 1.00%
®  Ingogn 2.18%
funuuadnuveus Kl (Cost of Debt) :
" ByAuUZNEnn 5.17% 0.00%

" FAlUSHann 2.67% Cost of Capital Retumn on Invested Capital Cost of Equity Cost of Debt
" Tngogh 3.08%

4.65%
4.94%
4.91%

2.81%
2.53%
2.63%

211%
1.97%

1.36%

3.87%
T 517

¥ 0.16%

M Thailand W Vietham W Singapore Philippines [l Malaysia [l Indonesia

* AUYING) : wan1sAUonlUsou Country Risk Source : S&P Global Market Intelligence 2023, complied by CMRI.

&)FETCO " CMRI

- - Thailand Capital Market
BRI Research Institute

7

nanfiounsSuMsatiuauusnuloyaiionuddenalAnu aunsnAnsoWIUNT CMRIconnect@cmdf.or.th 2



mailto:CMRIConnect@cmdf.or.th

NISNS=918MIVaVAUNUINUaINUIaas (WACC) vaulng IUSsuingunuanigeu

o8su
" NS:9NAD 2 5u: Peak Isnaglugon 1.5%-3% lia:

0 Peak 1 2 0lugou 4.5%-5%

Tng
" ns:9nAoUINNARTUGEI 2%-3%

WACC: Thailand WACC: ASEAN
16 - ‘Mean = 2.44
SD =0.77 B
Skewness = 3.73 ;"SET 1=632-11
Kertosis = 23.84 =1
1.4 b . Skewness = 2.84
0.4 Kertosis = 30.84 ‘
1.2 4
1.0
Z o
] n
c )
8 0.8 8

0.6

0.4 1

0.2 1

8 10

0.0 + T
0 2 4 6

Cost of Capital (%)

Cost of Capital (%)

* AUYING) : wan1sAUonlUsou Country Risk Source : S&P Global Market Intelligence 2023, complied by CMRI.

3

&)FETCO " CMRI

o > Thailand Capital Market » = = v . = — _ 1
s Beseenh e KINFBINISSUNMSAUUAYUAMUTONAIWOINUITINAINNU dIISNFARADLIIUNTI CMRIconnect@cmdf.or.th



mailto:CMRIConnect@cmdf.or.th

WACC: Singapore

07

Mean = 2.62
SD = 1.34
Skewness = 12.71

N1SNS:918AIVOTAUNUIRUAaINUIaAE (WACC) S18US:INA

WACC: Malaysia

WACC: Indonesia

06

Mean = 1.86

SD = 0.87
Skewness = 2.24
Kertosis = 17.45

07

Mean = 4.89

SD = 1.58
Skewness = 5.16
Kertosis = 67.8

Kertosis = 224.44

05

o) 2" Zoa
‘n ‘0 @
C oa c c
(] () (]
D D 03 D 03
0.2 l D'Z
0.0 £ = = 00 = 2 0.0
Cost of Capital (%) Cost of Capital (%) Cost of Capital (%)
WACC: Philippines WACC: Vietnam
S Mean = 3.92
o SD =1.08
. ﬁ'éftvggiessi E (5)'322 Skewness = 1.47
= Kertosis = 3.44

* AUNEIMR : Wan1sAUdrUlusol Country Risk

02

01

Source: S&P Global Market Intelligence 2023,
complied by CMRI.

0.0+

Cost of Capital (%) Cost of Capital (%)

FETCO "2 CMRI
e B " \\_-:. tand Copta ks . _ _ .. R L o
ey mnma\m']ssun'lsauuaqumuvoga|wea'1uovuma'mr]u anuisnnanowIunNid CMRIconnect@cmdf.or.th 4



mailto:CMRIConnect@cmdf.or.th

WACC na:= ROIC s1¢
Industry Tunsa:us:inf

funuiluasnuiade (WACC)
= gudm Ao ava Consumer

Durables and Apparel vou
Philippines 1 6.30%

AR Ao a1 Technology
Hardware and Equipment vou
Malaysia A 0.46%

dnswanaulinuvediiuadnu (ROIC)

FETCO

guam Ao Household and
Personal Products vou Singapore
A 26.61%

vhqn A9 Pharmaceuticals,
Biotechnology and Life Sciences
Vou Singapore A -41.59%

Ly,
© 2z CMRI
’

Thailand Capital Market
itute

Research Institul

“n

'.”l‘\

Variable WACC ROIC

Industry/ Country Thailand | Vietham SingaporeIPhilippines Indonesia| Malaysia | Thailand | Vietham [Singapore|Philippines|Indonesia| Malaysia
Automobiles and Components 2.36% | 3.03% | 5.86% NA 5.57% 1.92% | 2.96% | 0.53% | -7.54% NA 5.86% | 1.28%
Banks NA NA NA NA NA NA NA NA NA NA NA NA
Capital Goods 253% | 4.06% | 2.74% | 383% | 491% | 1.66% | -0.50% | 0.96% | 1.60% | 1.98% | 2.78% | 1.10%
Commercial and Professional Services 2.16% | 3.36% | 2.93% | 6.00% | 546% | 2.19% | 0.87% | 0.94% | -7.26% | 1.49% | 3.78% | 2.66%
Consumer Discretionary Distribution and Retail 213% | 3.46% | 2.90% | 463% | 491% | 2.30% | 0.67% | 4.64% | 1.76% | 11.33% | 4.03% | 4.84%
Consumer Durables and Apparel 2.30% 3.12% | 2.70% ‘630@ 551% | 2.44% 1.52% | 4.99% 1.68% 5.99% 0.03% 4.49%
Consumer Services 251% | 2.87% | 2.58% | 4.89% | 495% | 1.81% | 0.04% | 3.95% | -0.05% | 2.73% | 0.22% | -1.55%
Consumer Staples Distribution and Retail 2.15% NA 2.63% 3.58% 2.75% 3.50% 1.28% NA -0.50% | 5.14% | 6.28% 3.65%
Energy 2.28% | 3.62% | 2.30% | 5.87% | 484% | 1.34% | 0.86% | 2.69% | -0.03% | -0.11% | 6.24% | 3.64%
Equity Real Estate Investment Trusts (REITs) 2.79% NA 1.72% | 3.83% NA 3.30% | 0.53% NA 0.23% | -2.30% NA 0.70%
Financial Services 254% | 4.44% | 2.62% | 5.42% | 544% | 1.70% | 1.87% | 1.10% | -2.67% | -0.49% | 1.46% | 0.01%
Food, Beverage and Tobacco 2.30% | 3.41% | 2.48% | 4.03% | 5.15% 1.61% | 2.85% | 3.57% 1.99% 1.54% | 3.27% | 3.69%
Health Care Equipment and Services 2.22% 4.68% 2.74% 3.67% 4.49% 1.56% 4.44% | -1.05% | -2.07% | 6.83% 2.35% 0.92%
Household and Personal Products 1.60% | 3.00% | 0.84% NA 418% | 1.60% | 3.01% | 4.01% @.61 % NA -0.78% | -0.85%
Insurance 241% | 393% | 2.61% NA 456% | 2.28% | 091% | 3.04% | 1.46% | 099% | 1.28% | 2.41%
Materials 251% | 3.70% | 2.70% | 3.16% | 5.16% | 1.40% | 0.81% | 2.07% | 1.00% | 0.12% | 2.83% | 1.65%
Media and Entertainment 2.06% | 2.93% | 2.90% | 4.96% | 4.77% | 2.84% | -050% | 7.04% | -7.16% | -3.45% | 1.45% | 0.18%
Pharmaceuticals, Biotechnology and Life /\
Sciences 2.09% | 2.93% | 2.02% | 514% | 535% | 2.27% | 3.27% | 7.32% <C41 .59"/3’ 061% | 7.75% | 5.86%
Real Estate Management and Development 2.88% | 427% | 2.55% | 5.04% | 514% | 2.38% | 1.48% | 3.46% ?3'107, 2.68% | 041% | 1.02%
Semiconductors and Semiconductor Equipment | 2.48% NA 1.25% 4.81% 5.87% NA -20.83% NA 1.00% 0.90% |-19.86% | 7.60%
Software and Services 2.03% | 3.29% | 1.63% | 4.44% | 480% | 0.94% | 2.15% | 6.99% | -8.99% | -0.24% | 3.64% | -0.43%
Technology Hardware and Equipment 1.91% | 4.08% | 2.93% 3.43% 5.42% 64@ 3.50% 1.39% | -3.15% | 2.62% | 10.95% | 2.94%
Telecommunication Services 2.35% 4.50% 1.87% | 2.74% 5.25% NA 2.48% 0.37% | -3.51% | 3.38% 2.41% 1.19%
Transportation 237% | 3.19% | 2.30% | 4.16% | 520% | 1.97% | 1.12% | 4.01% | 1.87% | 1.37% | 3.67% | 1.93%
Utilities 2.68% | 3.22% | 291% | 461% | 4.44% | 2.18% | 1.69% | 6.99% | -3.83% | 3.77% | 1.58% | 1.30%
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Compare WACC / Cost of Equity /
Cost of Debt in Thailand
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Source : S&P Global Market Intelligence 2023, complied by CMRI.
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Key Takeaways
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ment Fund (CMDF), Thailand Capital Market Research Institute (CMRI), and Federation of Thai Capital Market Organizations

Disclaimer: The information and contents on this document are provided for informative and educational purpose only, and do not constitute or form a part of any advice or recommendation regarding any securities and investment. Thailand Capital Market
have no responsibility for any losses and damages in any cases.
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