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Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
BLA Buy  45.00 50.0 128| 150 149 146 24 1 2 23 21 1.9 17 15 13 13 17 17

THRE Sell 1.79 15 (145) 272 378 238| (53) (28) 59 14 15 15 5 4 6 84 17 21
THREL Buy 9.15 100 153| 171 120 120 (17) 42 1 42 36 33 25 32 29 44 60 6.0

Average 19.8 216 16.8/ (15) 5 20 26 24 22 16 17 16 47 31 33

Source: SCBS Investment Research
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Figure 1: New business premium growth Figure 2: Renewal premium growth
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Figure 3: Total premium growth Figure 4: Government bond yield
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Figure 5: Investment in debt securities by maturity Figure 6: Investment portfolio
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Jovrianowsuwa (Disclaimer)

usBhrannswellnewnctsel 9a (“SCBS”) mnthAiduwqiaamwaaon (Market Maker) lawoonluahAruiaapansouius (Derivative Warrants) TuRUaNUUuow AAV, ADVANC, AMATA,
ANAN, AOT, AP, BA, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BH, BIG, BJC, BLA, BLAND, BPP, BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF,
CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, GFPT, GLOBAL, GLOW, GPSC, GUNKUL, HANA, HMPRO, ICHI, INTUCH, IRPC, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, [H, [HBANK,
PN, MAJOR, MEGA, MINT, MTLS, PLANB, PSH, PTG, PTL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, S, SAMART, SAWAD, SCC, SCCC, SGP, SIRI, SPALl, SPCG, SPRC, STEC,
STPI, SUPER, SVI, TASCO, TCAP, THAI, THANI, THCOM, TISCO, TKN, TMB, TOP, TPIPL, TRUE, TTA, TTCL, TU, TVO, UNIQ, VGI, WHA, WORK
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