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Figure 1: Companies that are likely to lift payout ratios or launch share buyback
programmes
Targegt FY25F payout FY25F net FY25F FY26F  FY25F yield
Rec. price (THB) ratio (%) gearing (%)  ROE (%) P/E (x) (%)
BBL Hold 156.0 40% n.m. 9% 6.9 5.9%
BCH Add 12.0 50% -8% 10% 17.7 2.7%
BH Hold 178.0 50% -50% 26% 16.7 3.4%
CKP Add 3.7 35% 54% 8% 8.9 4.2%
CPN Add 74.0 52% 71% 15% 13.8 4.1%
HANA Hold 19.3 85% -43% 2% 16.6 3.1%
KCE Hold 25.0 139% -8% 7% 17.7 6.6%
KTB Add 30.5 49% n.m. 11% 8.1 6.3%
MEGA Add 38.0 59% -30% 19% 14.4 3.7%
MOSHI Add 43.3 41% 6% 26% 14.6 2.9%
PR9 Add 33.8 45% -50% 15% 15.7 2.6%
PTTEP Add 124.0 50% -9% 11% 7.6 6.6%
SAWAD Hold 27.5 40% n.m. 14% 7.4 5.0%
SISB Add 16.5 46% -8% 26% 11.0 4.0%
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Figure 2: Companies that are likely to increase payout ratios or launch share buyback programmes

Share Target

Bloomberg Recom Market Cap Core P/E (x)

Company Ticker price Price (US$ m)

(THB) (THB) FY25F FY26F FY27F
Bangkok Bank BBL TB Hold 172.00 156.00 10,504 6.7 6.9 7.5
Bangkok Chain Hospital BCH TB Add 10.40 12.00 830 18.9 17.7 17.2
Bumrungrad Hospital BH TB Hold 156.00 178.00 3,968 16.6 16.7 16.1
CK Power CKP TB Add 2.36 3.70 614 8.2 8.9 8.2
Central Pattana CPN TB Add 55.50 74.00 7,969 15.6 13.8 12.6
Hana Microelectronics HANA TB Hold 16.10 19.30 456 35.0 16.4 10.3
KCE Electronics KCE TB Hold 18.10 25.00 685 22.1 17.6 14.8
Krung Thai Bank KTB TB Add 28.75 30.50 12,855 7.8 8.1 7.9
Mega Lifesciences MEGA TB Add 36.00 38.00 1,004 16.0 14.6 13.4
Moshi Moshi Retail Corp MOSHI TB Add 34.75 43.25 367 17.6 14.8 13.2
Praram 9 Hospital PR9 TB Add 18.50 33.75 465 17.2 15.6 13.4
PTT Exploration & Production PTTEP TB Add 112.00 124.00 14,225 7.5 7.5 7.3
Srisawad Corporation SAWAD TB Add 24.30 27.50 1,292 7.6 7.4 6.8
SISB SISB TB Add 11.40 3.60 343 70.9 66.2 56.1

Average 19.1 16.6 14.6
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SSF SSP SSSC SST STA STARM  STGT STOWER SUSCO  SVI SVOA SVT
SYMC SYNTEC  TAE TAKUNI  TASCO  TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI THCOM  THIP THRE THREL  TIPCO  TIPH TISCO  TKN TKS TKT
TMD TMILL T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPAC
TPCS TPLAS  TRT TRU TRUE TSC TSI TSTE TSTH TTA T8 TTCL
TU TURTLE  TVDH VO TWPC UBE UBIS UEC UKEM UPF uv VCOM
VGI VIBHA  VIH WACOAL WHA WHAUP  WICE WIIK WPH X0 YUASA  ZEN
ZIGA

sznieaawIsunt

AMARIN AN APCO ASAP ASEFA  AUCT AURA B52 BKIH CHG DITTO EA
EAST EMC ESTAR  EVER FLOYD  GABLE  GFC GREEN  GULF HL HUMAN 1P
I J JDF IMT KCC KJL LDC uT M-CHAI  MEDEZE MGC MJD
MOSHI  NSL NTSC PCC PCE PLE PROEN  PROUD  PTC S SANKO  SAWAD
SCAP SFT SHR SINGER  SINO SKE SKY SOLAR  SONIC  SUPER  TBN TEAMG
T™MC ™I TPP TQM UOBKH  UP UREKA VL VNG WARRIX  WELL WIN
WP

T awmanaladnlauns

88TH A A5 AAV ABM ACAP ACC ACG ADD ADVICE  AEONTS AFC
AGE AHC AIT AJA AKR AKS ALLA ALPHAX  ALT ALUCON AMARC  AMC
AMR ANAN AOT APO APP APURE  AQUA ARIN ARIP ARROW  ASIA ASIMAR
ASN ATP30 AU BA BBIK BC BCT BDMS BEAUTY  BEM BGT BH
BIG BIOTEC  BIS BIZ BJC BJCHI BKA BKD BKGI BLAND  BLC BLESS
BLISS BM BOL BR BROCK  BSM BSRC BTNC BTW BUI BVG BYD
CCET ccp CEYE CFARM  CGD CH CHAO CHARAN CHAYO  CHIC CHO cITY
CIVIL CcK CKP CMAN CMO CMR CNT COCOCO COLOR  COMAN  CPANEL  CPH
CPR CcPT CRANE  CRD cspP CSR css cTW cwT D DCON DDD
DHOUSE  DOD DPAINT  DTCENT  DTCI DV8 EASON  EFORL  EKH EMPIRE  ETL EURO
F&D FANCY  FE FM FMT FN FORTH  FTI FVC GENCO  GJS GLAND
GLORY  GRAMMY GRAND GSTEEL GTB GTV GYT HANN HFT HPT HTECH  HYDRO
12 IHL e IMH IND INGRS  INSET IRC IRCP IROYAL  ITD ITNS
ITTHI IVF JAK JCK JCKH JCT JKN JPARK  JSP JUBILE  KAMART KBS
KC KCG KCM KDH KIAT KISS KK KKC KLINIQ  KOOL KTIS KTMS
KUMWEL KUN KWC KWI KWM KYE LALIN LEE LEO LOXLEY  LPH LST
LTMH LTS MADAME MAGURO MANRIN  MASTER  MATI MCA MCS MDX MEB METCO
MG MGT MICRO  MIDA MILL MITSB MK ML MORE MOTHER  MPJ MTW
MUD MVP NAM NAT NC NCH NCL NCP NDR NEO NETBAY  NEW
NEWS NEX NFC NKT NL NNCL NOVA NPK NTV NUT NV NVD
NWR NYT OHTL OKJ ONEE ONSENS  ORN PACO PAF PANEL  PEACE  PEER
PERM PF PHG PICO PIN PIS PJW PLT PMTA POLY PORT PPM
PRAKIT  PRAPAT PRECHA PRI PRIN PSP PTL QTCG RAM RCL READY  RICHY
RJH ROCK ROCTEC  ROH ROJNA  RP RPC RPH RSP RT S11 SAF
SAFE SALEE  SAM SAMART SAMCO  SAMTEL SAUCE  SAV SAWANG  SCI scL scp
e SE SEAFCO  SECURE  SEI SGF SHANG  SIAM sicT SIMAT  SISB SK
SKIN SKN SLP SMART  SMD100  SMT SNPS SO SPA SPCG SPG SPREME
SPVI sQ SR SRS STANLY  STC STECH  STECON STELLA  STI STP STPI
STX suc SUN SUTHA  SWR e SYNEX  TACC TAN TAPAC  TATG TC
TCC TCJ TCOAT  TEAM TEKA TERA TEM TGPRO  TH THAI THANA  THE
THG THMUI  TIDLOR  TIGER  TITLE TK TKC L LI ™ TMAN ™MW
TNDT TNH TNPC TOA TPBI TPCH TPIPL TPIPP TPL TPOLY  TPS TQR
TR TRC TRITN TRP TRUBBE TRV TSE TSR ™ T TTW TURBO
TVH TVT TWP T™WZ TYCN UAC UBA uMI UMS UNIQ uPOIC  UTP
UVAN VARO VPO VRANDA VS WAVE WFX WGE WINDOW WINMED WINNER  WORK
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