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US liquidity heatmap (end of period)

Criteria 12/2018 6/2019 12/2019 3/2020 6/2020 8/2020 9/2020 10/2020Latest
Fed B/L sheet (Strl) 4.08 3.83 4.17 5.25 7.08 6.99 7.06 7.14 7.14
US2YY (%) 2.48 1.75 1.58 0.23 0.16 0.14 0.13 0.15 0.19
US10YY (%) 2.69 2.00 1.92 0.70 0.66 0.72 0.69 0.79 0.98
DXY (Pt.) 91.9 94.0 95.7 99.1 97.4 92.8 93.7 93.0 93.0
M2 Growth (%YoY) 3.7 4.7 6.7 10.2 22.9 23.2 24.1 24.0 N/A
lScore (1-->5) 2.0 2.0 2.0 24 3.8 4.2 4.2 4.2I 3.8‘

*Red = 1; Orange = 2; Yellow = 3; Light green = 4; Dark green = 5; 1 = most tight, 5 = most loose

Money supply growth, selected countries

30.0 - o EUR750bn
220 7 23.176
20.0 - e nited States
15.0 - China
10.0 - 9.729 e Thailand
9,586 ====European Union
5.0 -
0.0 .

73883323948 Break the Gridlock
SO 82~08&gnA $trn protection
$/wk
CAREs Act 2.2 600
Problem 15 450
Solvers (1.3-2.0)

Problem Solvers Caucus

Caucus Plan
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Senate results

Demaocratic Party Republican Party
J;?siden Donald Trump @ 46 S 50
II\___ | 306 270 to win 232 s W Other parties have 2 seals I
vT
| NH |
B
@
| NH | =
D s
| RI +
[NJ
E House results
Democratic Party Republican Party
DC)
@ 218 218 for majority 202
mm Won
Candidales Electoral votes Vote % Vote count
Joe Biden 306 51.1% 79,823 827
7<) Democratic Party
+
s Donald Trump 232 472% 73,786,905
Republican Party
Key Race Results Full Results | Pathsto Victory
. . . Georgia 16EV i
Arizona/ 118V North Carolina 15ev Pennsylvania v z0ev g deng 19.48% :.ed"‘ad” o= 50.09% :h"da - 51.24%
Biden —— 49.50% | Trump 50.08%  Biden ————49.75% Trymp 1o 0me e T rme Py
Trumg dz59% | Biden 48.70%  Trump 49.11%  99% REPORTING 93% REPORTING | 09%REPORTING
08% REPORTING 99% REPORTING 99% REPORTING ' S .
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Key events in the development of Pfizer/BioNTech’s covid-19 vaccine

Pfizer and BioNTech Two vaccine candidates are
announce partnership given Fast Track by the FDA FORECAST

Phase 1 &2 trials
begin on healthy
subjects

Phase 2 & 3 safety and Apply for FDA's Emergency
efficacy trials begin ‘ Use Authorisation

Phase 3 trial expanded
to increase diversity

Emergency use

Commercial production*

Clinical trials
Research and development

Mar 2020  Apr May Jun Jul Aug Sep Oct Nov Dec Jan2021 Feb

Sources: Pfizer; ASTHO *Estimate based on Pfizer's press releases
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Economic-Factor Tree 1l 2564
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Tadudanrunidv, “Dark winter” Aam@Nuaszy

52280687 1286926  H—e T . ™

Confirmed cases worldwide Deaths worldwide
Where deaths Jan 21 MNov 11
have occurred Deaths Cases .
Indiia UK. Germany
Us. 241,889 18,483,745 B 47,905 23,000 22401
Erazil 163, 368 5,747,660 B
India 128,121 8,683,916 W
Mexico 96,438 985,177 B
Russia Iran Mainland China
LK. 58,457 1,268,226 W 19,583 1750 15
[taly 43,053 1,828,424 W
France 42,599 1,914,919 B
Iran 43,121 726,585 W
Spain 4@, 185 1,417,780 B
Peru 35,831 928,006 N
Argentina 34,531 1,273,356 B
Colombia 33,312 1,165,326 B e,
Russia 31,755 1,843,672 0 o S
’ T 52%%. New York
Global Cases Added Per Day Los Angeles
Mew cases: 666,053 .
500

Bogota

.

* Janero

Johartﬁesburg k59’-?1‘- :
Melbourne

W Note: 32 F = 0C; 40F =4C; 50F =10C; 60 F = 16C
Jan 21 ACAL  13-Nov-20 10:00GMT  white Line = Freezing Line
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Joe Biden's proposed new spending, by category
2021-30 cumulative, total $7.27trn

Infrastructure

Education

Social safety-net

2.39

147

Health care

Source: Moody’s Analytics
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[ Biden

Corporate taxes

|Raise corporate rate to 28%; create minimum tax rate of 15%
on book income

Personal income taxes

Restore top rate to 39.6%; raise capital gains tax to ordinary
rate for those earning >$1mn; wealth tax (details unspecified)

Trade

Enlist US allies to challenge China on trade; advocates
enforcing existing trade laws while writing new rules that protect
workers, the environment and labour standards.

Healthcare

Improve Affordable Care Act (ObamaCare) by adding public
insurance option; Medicare to negotiate drug prices; link
domestic to int’l prices

Energy

Ban new leases for drilling offshore and on federal land;
partially supports Green New Deal end fossil fuel subsidies;
supports carbon tax; end fossil fuel subsidies; 100% clean
energy by 2050

Tech & Comms

Supports using anti-trust legislation to investigate anti-
competitive practices

Finance

Support a financial transactions tax

Infrastructure

$1.3trn plan, including green proposals

United States, federal debt held by the public
% of GDP

F'CAST 200

150

Second
world war

100

50

e T T T T

T
1900 50 2000 20 50

Source: Congressional Budget Office
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China’s 14t Five-year plan
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unndiu Teaanwrizluiardaaziuaaniiavls wazvinlvszaunisanuaviszindluniinia (Intra-Asian
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China’s exports/imports to ASEAN ($mn)
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40,000 -
35,000 - 34,434
30,000 -
25,000 - 25,895
20,000 -
15,000 -
10,000 -
5,000 - 8,539
0 I T T T T T T T T T T T 1
50008 L8883 882338RRK
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= Export Import e=—Trade B/L ——Poly. (Trade B/L)
6.000 - Thailand’s exports and imports to China
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1,000 -
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e $Export to CN $ Import to CN
— $trade b/l ——Poly. ($trade b/I)
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7,000
6,000
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Thailand’s exports and imports to the US ($mn)
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— $Export to US $ Import to US
= $trade b/l ——Poly. ($trade b/I)

Thailand’s exports and imports to ASEAN ($mn)
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e ~ i y V= V== 1,062

O © O O NINMNIMNOGW W WM WO O ) O O O
R LA L A AL LB
ECQUECQUECQUECQUECQ
S 2R3 A8=_”288=22R88=288=~2 8
= $Export to ASEAN $ Import to ASEAN
= $trade b/l —Poly. ($trade b/I)




UTELILNENIS9U VS Ulaunan1saaviinlan |
A11TnITaa199 Aman1saiwiaunanisuasiluldludneaziavaaia Tuaacnulauian1salvae

i syAuaUdsssaluvinansga

$ Bn Global leading central bank balance sheet
25,000
! 30% (21,980)
20,000 / 1,007
(16,965) 6,437
15,000 %%35)
10,000 -|_1z2Y2 7,390
5,000
- 7,146
M N < - 1D DWW NN O O O O O
— — ~— — ~— — ~— ~— — — ~— ~— ~— ~— o oN
O O O O O O O O O O O O oo o o o
Qg QA
AN CO AN 0O AN O N 0O N 6O N O N 00O N ©o
FaunanilanizuaanunnsnIsnsceutasHsAIAUIUTHIAY
Latest proposal on global government measure (%of GDP)
50% -~
45% - 43%
40% -
35% - 30%
30% -
25% _ 24%
20% - o 17 18% 18%
15% A Loy 11% 12% 12%
10% - 7% 7% &%
59% - 2% 3% 3% 3% 3% I I
o +m B o 0 D e e eo e B0
wos .g © X 5 g T © w g 0T T L _g > > c
S$85 38ETeB83EERER R
S O S5 W w Y c +- o Fo}
T £ < 5 £ £ F > 8
-_— > T [72) ;
3 )

SCBS Market Strategy 1Q2021

Percent

Percent

Policy Rate
35 r3
—]S Canada
Australia —|JK
—F o Area Japan
m BoE 2 1 2
H BoJ |
mECB
1 - F1
m Fed
\ -
'_I
’ v -
m-EEmEEEEEEEEEEEE_—————-
0 0
e U -
-1 -1
2019 2020 2021 2022 2023 2024 2025 2026
A 1 o s A’ Q/ Qs dv
Lalvardvnarin luiassazlsusIgeau
Selected countries Publicdebt (% of GDP)
250.0 -
2144
150.0 - e Japan
1255 United States
100.0 1 96.6 === Thailand
United Kingdom
50.0
- 39.2
0.0 — T T T T T
o — o~ o~ (a2} < wn © ~ [ce] ()] o
— - - — — - - — — - — o
O O O O O O O O O © O O
o o~ o o o~ o o~ o~ o o~ o o
s e s e e e - e -
m o i o~ - o [e)) o0 ~ [¥) wn <
O O O « « « o O O o o o




UszunarinisdansinisaanaaImidsEgsAInIan1iaa SCBS

120

115

110

105

100

95

90

17

Global-5 GDP Recovery pace (4Q19 = 100)

Global-5 Quarterly GDP growth (% YoY)

10.0 -
1 114.6 50
- =——CN CN
0.0
| — S —US
. 0.4
9.1 986 =——Ez -10.0 e—TH
4 U e ]p 15.0 - —F7
Y 200°
S o 85 88 s 8885 9o 8 8 84 94 9 o o o o
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S88838883888¢% 8 g 8 9 v 9 o
SCBS Economic Growth Projection (%YQOY & 4Q19 = 100)
12/2019 03/2020 06/2020 09/2020 12/2020 03/2021 06/2021 09/2021 12/2021yr2020 yr2021 yr2022
us 2.2 -4.9 1.7 1. 4.4 4.5 -3.1 4.7 1.6
EZ 1.2 -8.3 -3.2 -1.3 3.8 2.8 -7.2 2.8 1.3
CN 4.9 3.7 6.8 6.4 6.6 1.2 6.8 5.7 % YoY
P -0.7 -1.7 -1.2 -5.6 1.1 0.5 G th
TH 1.6 -8.0 -0.7 4.5 3.2 -8.0 3.1 3.6 row
12/2019  03/2020 06/2020 09/2020  12/2020  03/2021  06/2021  09/2021  12/2021
us 100 100.1 97.7 99.3 100.4 101.6
EZ 99.2 95.7 93.7 94.1 94.9 95.6 -4Q19 =100
CN 100.3 101.2 102.9 104.6 106.3 108.3
P 94.8 9.6 95.1 95.5
TH 94.1 93.3 94.3 95.1
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aviinduarlsaulu 1Q64
FuaswgAalne: Audin wazlunsazaiagsaaavidnwaenisfludiAsnadu

Lﬁmﬁnas MJ"]@ﬂvaMﬁfTu‘luﬂs we: a1g COVID Aiannaiu a”miuLﬁmﬁnamwawamoﬂmmm LU
ATsviavLAEnLazA1sRIaaniy f99NNAAU mmvmmmﬁnﬂuﬂsumm LU msm’iﬂmamjuuaumsamu
AT AU 619 UIIATANTANTARY

AMANTNINAUNIAUTANS: mﬂn%msauﬁaannmﬁumnmsﬂaatﬁm LAYANNANIRUAINUITTNA
(consumer risk-averse) m‘lm”mummmamnimm mm”mmﬂmswam 1mmaw1°mmnwma Buily
fedu dHundoflunaniannsalaneasnsiindy dgonarinluinsnandudAneansaanuiundu

UM ULRZATARY: s”gmaazﬁawwmﬂmsm&’amnﬁutﬁanszq”uLﬂswgﬁa TAELLANIZUIOTAT
ATLEUNTITUILAA mmzﬁu‘iﬂmﬂmgt?‘mazﬁ’umtﬂunamﬁa 1WadNNAUENTIUATTUTELNEATEU (AU.)
AvIaKAILALNINAUTaLN ANt e

m‘”mmwg?j'uﬁ yuuaAsHgAalnail 2564 avilulluve 4-3-2-1 Taa 4% Aa szdunsidulanaasnis
U3laa Ngnaaduanndudliasnulundn, 3% fAa nsduiauaddsegialng (GDP) , 2% Aa n1silu
fhaavnIsaINUianduLazdiunaniIssvaanduAILarusnIsang uay 1% Aa dasdwdani’lld 1aad
auLdes downside



i3 avLasH AR InaardgatisuludrIaNnInaAaTULGauLu.a. antiu
nvasnaavaIfandvndviacIay 100%

Thailand's important monthly Econ Indicators (% YoY)
20.000 -

Rl =——r
——Farm Income
-20.000

—Personal Consumption

-40.000 - —Manu Production
-60.000 - —e—Private Investment
-=—Import value
-80.000 -
—Export value
-100.000 - Tourist
-120.000 -

01-2019
03-2019
05-2019
07-2019
09-2019
11-2019
01-2020
03-2020
05-2020
07-2020
09-2020
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GDP 3Q63 aavilszind'inaniasiag 6.4% YoY annaaianina

e muausedna GDP 3Q63 nadiady 6.4% YoY (+ 6.5% QOQSA) daaniinisaianisalzavaala (-8.6%) was SCBS (-10.0%) doflunaannnmsndusniiadiag

NTANTATLAULATHEAR  ANSLsaLdnIavulssInaeInuaasdguna URZTIAAUAILARAIAANTY  winAviaIieeldsuNansTuatamiTnanATATAviadLAen
@ liausadndsenele

Tunansudn dHulungueadfdu/mafanad 12y MANEATATIN MAAEINATIN ANANTAAFSY Laganadonsunineg Taafianuauiainasaduunsiiiy

AanssumatAsrgAandeannnduintadiasnaulais 2Q63 aazimaidonadiaglussdugs loua AATUE UarA1AMTTSILSULAYARAIATT AINAIANS
iadnensenIvssnandensllad

Contribution to Thailand's GDP Growth
mmm C-private  mmmm C-public o I-private s I-public e Inventory mmm Net X === GDP

0.6
1.8

-4.0
-1.8

-2.8
-0.3

% YoY

O W O O N NN N 0O O 0 0O OO O OO OO O O ©
Y 4 - - 4 - - - - - - - —H = = +—=H AN AN
B e T e e e
— N MO I 4 &N MO I 4 &N MO & 4 &N O I = AN ™M
oo o000 Q00000000

GDP Growth Production side

Growth Yr2017 Yr2018 Yr2019 19H1 19Q3 19Q4 20Q1
GDP 2.4 2.7 2.6 1.5 -2.0 b
Agri 6.2% -0.2 0.2 2.7 -2.5 -0.9
Manufacturing 26.3% -0.7 0.2 -0.8 -2.2 -2.6
Electric 2.9% 4, 7_ 3.2 1.2 1.1
Construction 2.7% 1.9 2.7 -2.1
Wholesale, Retail 15.6% 5.7 6.1 5.2 4.8
Transport 6.8% 3.4 3.4 3.9 -6.0
Hotel & Rest. 6.2% 7.6 5.5 4.3 6.7 6.8

ICT 5.3%
Financial 7.2%
Real Estate

8.8 8.0 8.2

27 3.8

3.3 4.1

3.4
2.7
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| a 2 A o o4 o o o o .J &
szulssne vs aaluidseine: nsudinaiduiludy deiilunaunannuiasnisnscauainssuazsalaindasnsngau

106
104
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100
98
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92
90

15.0
10.0
5.0
0.0
-5.0
-10.0
-15.0
-20.0
-25.0

TH GDP and consumption (4Q19 = 100)
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Jun-20 7
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Personal Consumption Index and Farm Income

(%YoY)
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Jul-20
Sep-20

9.7

0.0 Farm Income

(%YoY)
——PCI (%YoY)

Personal consumption index and contributing factors

4,500,000

i Btitrn emergency r 145
4,000,000 - decree approved - 140
3,500,000 - /\ 135
3,000,000 { —"" I
2,500,000 - - 130
2,000,000 - - 125
1,500,000 | ===Tourist arrival (L Farm income | 120
1,000,000 - L becoming (+)
500,000 - Consumption index Yoy - 115
0 T T T T T T T T T T T T 110
[e)) (o)} [e)) (o)) o o o o o o o o o
T 28 g s qqgsdqq
EEERE R RER Y

Component of Personal Consumption Indicator (%YoY)
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-30.0 -
-35.0 -

-40.0 -

Jan-19

—

Mar-19
May-19

Jul-19
Sep-19

Nov-19

W
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1.2
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a1an1suItnailua shruuilviilunwannannauinsnistulnaanuInss6iu
ANSUSTNA

-ﬁﬂm.aanmmmsﬁnﬁwswﬁauﬁomﬁ 30 figuneu 2564 dvsuilssnaunns SMEs Afaduduidtalaiiu 100
auun waslseauileymlunisinsynil

< nduliduifatinsaIgan1sun . " . e 5
§5 77U 14 dauau Auae 500 1N . ilﬂﬁﬂtjaﬁwn?j’ljzﬁu - sin.Annanidaduduanslauain
uszazian 3 WWau (6.0.-5.0. 4 tfusansal ga11un15du 0.01% siall wazaanlu
2563) Tuaglsnuas 1,500 un n:st@u”l,ﬂﬂa‘aurj&jﬂszvnanmﬁmuﬁmaa

andealudasaantdaliiiu 2% eaall
Tuszaziian 2 tusn

aenanaUsaafuans
e ulvnuifaling Tausadn 6 LHau wiau
AIRANITULINITG WanelvusEnaa

neidaulu MAI Atnle

+ wanuauag 3,000 1 Tiduilszanau
10 suaulddaiusialinauiineg Taa

HLanulasvnsiagsasansidauiady
Wurkunadwdiadu "lihée” Taasiunsa
Tafane'lelaitAu 150 unsiadiu uazdgay :
UAATIUlY we'litAu 150 indaiu TATINITAURLAFY
Tasvmstifiihvunaiadiadasuen

sedaan?’ll asauagulddvilssnaunis
WIS urdaas dszuna 80,000 s7udn sulszinen = 3 wiluay,

. sin.Annandadudurandlauain
ga11un153u 0.01% sinll uasaaiu
nsdulidsaagilssnaunisianvfalaa
wwudsaludnsaantdaliiu 2% eail
Tuszaziian 2 Tusa
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WiLAN) Wan1seniueuiasenis “du dau 12”1 2562 (wa 1-3 deus 27
n.2.-31 5.A.) Byas9dunyuIauiuszuusi? 3 sau

wanisatulasinis “3u dol 15” ngeinwgsia

BU w . /'..‘./
m m % vonlsdne @ E
14.35 11.80 '

[[}] | .
aunau awau nS:IU’Iﬁ 11>» 9quou 1.16 nijudauuin

e  nsaihi2 1» $wou 1.71 kiluduuin
1.70 \\.
/I ’
’

nausua

Thailand's Private Consumption Indicator (% YoY)

10.0 Component of Personal Consumption
1Q: 4.3% LT . Indicator (%YoY)
5.0 7 4.4 42 42 // 4Q: 1.9% \\‘ 50 - Ve “
45 4 &4 ™ 2Q: 2.7% (est. +1.2%pp }
4.0 1 orapprox.

3.2

0.0 - === Non-Durables

== Semi-Durables
-5.0 -

Durables
0.1% p.p )
y e j = Services
Of GDP -10.0
-15.0 -
)] [e)] o)) )] [e)] o)) )] [e)] o)) [e)] [e)] )]
— — — — — — — — — — — —
O O O O O O o o o o o o
o~ o o] o~ o (o] o~ o o~ (o] o o~
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(W) 1IERN51N15T19IUAAU2IAN UadRN51N151YINIUAseaL (underemployment) ivgv aaiezn

nns. deavilszanainisdansinisinveuiuidiauiau (lu'lsszunsauian)
o = o o o L a |
ﬁ'\u%uﬁi’h\‘l\‘l'\uafJ"l\‘lLﬂ‘l«Wl'l\‘iﬂ'l‘iaijﬁ“a"\') 760,000 au d2‘.’I33.I“al>ﬂl?.I'Jf'I‘I.If'l'ﬁ’lla‘i‘l.lﬂ')ﬂ(v\ﬂ'l‘iﬂ"Ii'!"I\‘l\'l']‘l«ﬂ‘ld‘l]‘iwl‘l/lfn’l"l.‘l/lI?.I

ATitiundraasuaiadinisinvvuacinviiag 470,000 au
Ratio of Jobless Claims to Total Contributors

%  Thailand's Unemployment rate (% of labour force)
in Section 33*

3.0
B0, SA
2.5 2.1
4.7 o Sep 20
2.0 -
1.9 55
1.5 28 -
1.0 - 21 7 Jobless Claims (stock)
Sep 20
0-5 7 1.4 =
Imitial Jobless Claims (flow)
.:]_" -
0.0 T T T T T T T T T T T T T T T T T '
W W0 OO 4 " N M 1N ONDNOOWOWO O O o
O O O ™Y ™Y ™Y ™Y ™ Y Y Y Y = = = = N ! T T T T T 1
O O O O O O O O O O o oo oo o o o
N NN NNNNNNANANANANNANGNGANN Jan Jul Jan Jul Jan Jul
HONRN T A OR T AHORN T HOENT A S 2018 2019 2020
— — — — — , ; .
MNobe: ® Employees who contribute to social security system

(Section 33) account for 31% of total employment.
’).IEI&ISIQ'IHB‘IJ‘VI ‘)11‘“LMu’J'IE\'I‘S'JSJN‘I/I‘I/I'I\‘I'I‘UG\'I‘i“ﬁ‘HL’).I'ISJ'\ szainaiu

manumm‘imsuwansumummn mnseumauwsn [uau Y ' o X
il 22 AN3. ANAINEN31NITIIUAzSudug 18%

Million person (3MMA, SA)
ﬁ —_

Unemployed worker classified by sector ('000, %)

==c==Underemployment (working less than 4 hour/day) 78 1% _
5 - - . Official unemployment 60, 1% 200, 3%40, 3% W Entertainment

250, 4% M Real Estate

q
M Textile
3 l Spa&massage
978, 14%
b Total: 7,005 M Restaurant
(18% of labor Hotel

force)
Construction

1,000, 14%
H Retail

_‘---__---_-'-‘--'—'--'—'-‘-’

0 T T T T T T T T T T T T T T 4,200, 60%
Jul 13 Jul 14 Jul 15 Jul 16 Jul 17 Jul 18 Jul 19 Jul20

Source:JSCCIB



utlaunanistiuaavuszinaing: gvavartAaulal

Thailand's Inflation and CPI (% YoY.)

mmm Headline Inflation (%YoY)
5.00 -

CPI Index (2015 = 100)

6.0
1% bl
300 | ||“I|.. 100.0
2.00 “|
] 98.0
1.00 96.0
0.00 - 94.0
-1.00 - 92.0
-2.00 - 90.0
-3.00 - 88.0
-4.00 - 86.0
— A AN ANOMO M T 1NN W OWMNOOWOWOWO O O
AR IR IR BB B B R B B SR R
C O =B >0 =5 O a5 > c c o = B >
8223832938253 82255%
USDTHB
29.5 -
30.0 -
30.254
} 305 - 30.307
% 31.0 -
= 31.5 -
£ 32.0 - 8.25%
@ 32.5 -
33.0 - 32.975
33.5 -
A OO O Oy OO OO OO O O ©
RS S B NI
S 85 32 33588332 33
n = s n zZz " = = 0n =
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5.00 - Thailand's Policy Rate and Headline Inflation
4.00 -
3.00 - L
2.00 - _/_/\ e i
1.00 n\\\_ 0.50
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Local Currency against USD (% since Aprl)
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12.0% _
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8.0% 8.2%====Thailand
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SCBS a7 GDP il 2564 aavuszinalnaazaaiacni 3.1%

Thailand's GDP growth and its component (Oct)

Size 2020f 2021f
(% of GDP) Q2 (0] Q4 Q2 Q3

Priv. Cons. 51%
Public. Cons. 13%
Priv. Inv. 16%
Public. Inv. 5%
X of G&S 66%
M of G&S 61%
GDP Growth 100%

o Tuil 2564 amwiAsHsA Inaazlsznauala 3 au Aa
(1) wsole zzvu"nmnszmuLﬂmgﬁaﬁv’aiuﬂ‘s:ﬁmmLLaz‘szmwoﬂszm6»1 (QudszwmaAnaniladunmisidias aawwiiseninvdsamaiinannnansznuia
In-19 daLia)

(2) mMmauinstvavganafuIINANNANIRUBIKNUTTAA (consumer risk-averse) dodonansznusafanssuinrauntaula wanAnEasaziy
Maenvneg TeadatuauinNansznutadatiey)

(3) utanansadeasiiuldlumesauaats waulaunansduasiodidy

shaawidudl yunasasegAatnail 2564 andlutlue 4-3-2-1 Tan

4% @a stdunsidulnnadnisuding Ngnanduaindudr’binenuilundn

3% @a astiulauadidsgAa’lneg (GDP)

2% @a nsHudirasnisasnulanuLarlfnanissvaanduuazu3n1sang uay
1% @a dasududanialy
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UszunatnsieisugAa‘inail 2563-2564: siln. vs SCBS

fauldzv  sin. SCBS sin. SCBS
UszunainisiasegAanunNIa

2562 2563 2564 2564*
ansNsuanacIuay GDP 2.4 -7.8 -7.8 3.6 3.1
n'rsswaumun'n'a'l,ﬁaom”u : 2.1 N/A -11.5 N/A 3.2
- AALaNAU 2.8 -11.4 -16.4 4.2 2.2
- A3y 0.2 8.8 7.3 11.4 9.4
AU lnAMALanY 4.5 -3.5 -3.8 2.0 4.0
AU TAANTATY 1.4 3.4 4.1 5.1 2.8
yarn1sRvaanlusdiiunaarisanis (%) -3.2 -8.2 -11.5 4.5 2.3
yaA1nN1sinlusdiusaansanss (%) -5.4 -13.7 -21.1 4.4 2.0
aalyduszinsia GDP (%) 7.0 N/A 2.7 N/A 3.0
dasndwdarmll (%) 0.7 -0.9 -1.5 1.0 0.7
é’mwLL&ﬂLﬂﬁﬂWWdMiﬂ&&ﬁ&M%’g 31.0 N/A 30.5 N/A 30.0
dasaanciauiauns (%) 1.25 N/A 0.50 N/A 0.25
uiTnviagiens1md (f1uau) 39.8 6.7 6.7 9.0 10.0

28 SCBS Market Strategy 1Q2021




Secsu&ig O
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1H64 — avynuaunscud way rotation 1uldviiund
AOULANTNLAZTILA AN LTINS

2H64 — AN suNug1uluil 2565 waz
garun1sain1sdavaaludszine



gsldnaansnisainuiu 1Q64 aav SCBS
I e

wNTUNLAsSHgANKNAA Lﬁmgﬁamamﬁjs{mwum TuaarAnsiludaniulilagietng Tnaaain GDP naagiudizinii
consensus A1a# 3.1% YoY
3aa7319 (bright spot) nvdsusAa nsudTtaaaaluldssinauazaisdvaaniiluanainenardey

o

TnANSATHEAR man‘lu?homLﬂsusnwmmmauﬂmﬂ eI AsHsAatanasdngeuenadiseavisuusnly 2Q64
ﬂOLﬂumnmanauwmmu f1iestadl 557NN BT LRTWIELAE

wuniuAls EPS 1l 2564 maonmmmaamu‘tmmnmﬂ”u*ﬂaousa:m (70% a9 market cap) asiindu 40% YoY
waanInf consensus Amainasingdu 43% agidnas

Jadu WwiinuadaudunsusnilseduduiasusiaduanenslfaunlaomoiasgAai1oTunse anBusuly

AN hSE waazlimalinsszunaadas nsaianisalinasuandnaiadulviduilssainsle 70-
75% &aindesn mmmwa”mnmannmmml,mmamomamaa‘lu 1Q64

nsilaaunguasnu (rotation) AmaNaziunsildaunauanu (rotation) athesiaifias 1uuzih v rotation nuipInsludoriulu
aauaaatialnd (EM) we'lsiviusaaiay rotation feiumnauan ANuRavniladaunaaboasiiag
mwmﬁ‘m/wamanLmulumsaomu‘lunauﬁmmsaﬂ‘luaﬂm"luama 99 7 valuation gn

WiauavéG aadadusvindlvavinatissaiiiacly 1Q64 deasdenarinlvitiuinnudeeiativsiaiiiag nquause
AsuWnE suna1s uazlliasiad fidn correlation AulialdusvrGraunIge

nagnsa1usy 1H64 RINUANNTELE wae rotation ldariuiiaaninuazfivugaiudouse nsfludideliay 1dAady
Yaduuazdssifuatiuayuaiulaugazhadgiuayunis rally

nagunsausu 2H64 TWnamﬂaqawugwu"luﬂ 2565 wardanunsalinsiiiasaaludssing aanaidullsiannuaianio

Tuaaedidonacbiviuniwanuiiuase safomedaianaaaudidaiu margin of safety flomauugiin
Widanviuainunadiuaziuvunauidesu (defensive) luanrdnsaaniiasiuaznisiduiag

tilh SET Index AsauUU nMnndugA1Ladn (mean reversion) wazifinduluatinazaatusuul SET Usudiindug 1,450-
. 1,500 3m
amﬁ‘m‘iaﬁ'aﬁ‘nﬁ’m ammmammﬂmaw 1,300 3a lunsdiiinaialsugiu
AJUANAUATU Overweight  wadiaiel AsUWnNE WAYIIU T59U5U WRLVIRILTALN

Neutral g3Aan1sinmas Aldnnsadnd as15auling a1wisuasia’asfiy Saafaas e augen1un Hinsiadi uas
adoMFuUNTwe .
Underweight REIT augsnivainid suna1s 1iuliy/da Insanunau
AN Vusiuu Tuufudadroudonnss fanuduenienisduinde way valuation uraula Wuwuzinly

1Q64 uav SCBS da HMPRO IP MINT PTTEP uay TOP
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nuuusiinaassdsuay outperform SET tAau 1% 1aa'lasu
AssAUudUUINn AP BDMS SVI TOP wuar ZIGA

31

LABUN. . LﬂumaumummmsmmmamwLLavsmmu"lummmnﬂsm‘hmuamaimLmumunu UNAINUY
maomsnamaoaumswﬂLaﬂamnﬂumusnmﬂ,aanmﬂsummﬁnﬁamsmuLLm'iumnu”Lmssmam
LLOALLEIN wangsmmaawnaﬂaunmmwa‘lwaamsﬁumu"lasa'imm 19 mnnmm”tﬂwja;uaunmm'iu
Lmasun aantdrfvauaninlunssagiusa1aia-19 Maravinlvinaviuusgeginnlaraa Tued

saunsaltaasndduiuitanvinlvinnatregdduaiulsqe

11 4Q63TD 1wuNuaualua Wunaan Ltavuuaaans UFué outperform Wuuualdn Wuiiuia
warruLiesy unidedasdunisviaoiien waywdoenu outperform iuiiimdalunaia T la3uuse
viuumnﬂszawﬁmwwaomcﬁuimm 19 mqanﬂmmmmnusa:m"tﬂmas/nsa:miuiaLaumm LRY
UIENTULAATUN

SET ﬁuﬁméfnﬁumua"a 61% nTPAN3T1ATA-19 (A.N.-A.81.) wazdlsuduaiuan 11% QTD GPLLEERN
Auaataviuaug lugfinnaaianifuduniual 12% QTD Tuaasifiaiduf outperform aaiaruaug
Mlanat 3% vuipinsgiulual leua aanlinsiadl su1a1s adeusuniwdg wavou U9 Uag
alannsafind lvinanauunuminfegaunainviuidedunufudiindu 2-5% vuuuziilu 4Q63 uag
SCBS Mnanauwnutadn 12% datdunanavunudiuifvarnaaiaiiay 1% Taalasunssadusayu
a1 TOP (+48%), AP (+20%), ZIGA (+25%), BDMS (+17%) ua¢ SVI (+16%)

SCBS Market Strategy 1Q2021




L4

garunIsaitnasIunadutianininnadrvaduaiuldaraiu 4Q63

naniiu'lnalsuss outperform mmm;;"uﬁ'w] Tunn
suaadlaan1sasnuiu 4Q63TD unavannlu
1 A
Wanauunuutingalu 3Q63

o e 5
o = =) (=]
25% e N 8 & e N7 3%
20% © o o < — 25%
= S S - 20%
15% S N == TR = 15%
10% S © S 1gg;o
[=) (o]
Mool 0l o
0% hil -5%
- 0,
o (%] (0] o e x + 10%
S ® =2 § g 09 < -15%
° = 2 [ ~ % S © -20%
= > L x 00 =
a O ‘g w Sk
5, o)
T
mUS mEU ®mAE] mEM mThailand
wii' SET Index outperform QTD Lwiﬁm'rn'\'sﬂus'\"'mzloSET
Index anAdnins COVID-19 cycle fvannidvanainaue
Global Thailand
T 187% 179% 20
Healthcare 114% 209% 10
Financials 1% 0
IcT 138% -10
Cons Disc 181% -20
Industrials -30
-40

Cons Staples 105%

Energy 49% 36% 55%
Utilities 89%
Real Estate 70%

Materials
Market
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A lsansd +22% QoQ ua -32% YoY

Revenue Expense SG&A to sales Operating profit EBIT margin Reported Net Profit
%Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg

Agribusiness 13% 8% 3% -6% 1% 2% 106% 371% 8% 13% 37% 288%
Food & Beverage 8% 11% 7% 8% 1% 1% 12% 37% 0% 2% 23% 24%
Consumption 22% -12% 21% -12% 0% -2% 44% -6% 1% 0% 70% -20%
Automotive 55% -27% 28% -26% -5% 0% 334% -33% 19% -1% 288% -32%
Industrials -1% 19% -2% 16% -1% 3% 8% 67% 1% 2% 12% 145%
Petrochemical 8% -16% 7% -16% 1% 2% 21% -17% 0% 0% 8% -47%
Packaging -2% -4% 6% -2% 6% 6% -41% -18% -7% -2% -45% -22%
Steel 4% -13% 4% -17% 4% 1% -19% 114% 0% 4% 1% 80%
Construction Materials 6% -8% 5% -13% 0% 1% 12% 38% 1% 5% 2% 53%
Property 15% -1% 5% 3% -3% -2% 95% -13% 8% -3% 200% -19%
Industrials Estate 8% -59% -9% -66% -7% -6% 55% -40% 11% 12% 89% -7%
Construction Services 1% -9% 1% -9% -1% -2% 20% -2% 1% 0% 98% 73%
Energy 13% -27% 9% -28% -1% 2% 96% -7% 4% 2% 72% -13%
Utilities -1% -4% -6% -8% -1% -2% 11% 5% 3% 3% -3% 11%
Commerce 6% -2% 4% -1% 0% 0% 29% -9% 1% 0% 43% -15%
Healthcare 22% -21% 11% -17% -3% 1% 152% -38% 8% -4% 206% -41%
Media 34% -35% 10% -31% -6% 6% 104% -93% 21% -5% 92% -125%
Tourism 94% -57% 27% -31% -45% 17% 37% -198% 71% -50% 27% -276%
Transportation -17% -64% 23% -42% 89% 51% -582% -1833% -52% -60% -239% -931%
ICT 0% -10% 2% -6% 5% 5% -11% -27% -2% -4% -17% -41%
Electronics 14% 20% 13% 12% -2% -2% 29% 173% 1% 7% 24% 165%
Total ex Financials 9% -16% 7% -16% 1% 2% 31% -15% 2% 0% 22% -32%
SET50 ex Financials 8% -17% 6% -17% 0% 2% 30% -13% 2% 0% 19% -24%
SET50-100 ex Financials 14% -16% 8% -18% 8% 1% 146% 23% 5% 3% 343% 16%
SSET 10% -9% 10% -3% 2% 4% 5% -63% 0% -6% 210% -89%
Defensive 6% -1% 5% -1% 1% 1% 12% -3% 1% 0% 12% -11%
Cyclicals 11% -23% 8% -23% 2% 2% 60% -25% 2% 0% 42% -51%
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yuaadtdeudasy uannidu +20% YoY

Account Receivable Inventory Account Payable Total Liabilities Equity Debt
%Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY
Agribusiness 19% 5% 14% 9% 20% 15% 6% 0% 5% 20% 5% -1%
Food & Beverage 5% 5% 3% 7% 14% 5% 2% 20% 1% 10% 2% 21%
Consumption 27% -6% 26% -1% 36% -2% 2% 7% 0% 9% -1% 8%
Automotive 124% -16% 23% -15% 118% -18% 7% -13% 0% 4% 1% -12%
Industrials 29% 34% 46% 41% 41% 67% 0% 59% 3% 6% -3% 58%
Petrochemical 8% -15% 6% -6% 2% -9% -1% 25% 1% -4% -1% 27%
Packaging -6% -4% 7% 0% -4% -10% 1% -3% 3% 9% 1% -3%
Steel 6% -22% 6% -17% -2% -15% 2% -18% -1% 10% 3% -19%
Construction Materials 7% -4% 9% -10% 15% 6% 1% 22% 3% 9% 0% 23%
Property -9% -19% 3% -34% 35% 18% -1% 7% 1% 10% -2% 7%
Industrials Estate 39% -17% 71% -32% 29% -16% -5% 4% 6% 5% -5% 4%
Construction Services 0% -10% -1% -5% 6% 13% 1% 1% -1% -2% 1% 1%
Energy 19% -26% 5% -20% 24% 22% 6% 19% 2% -1% 5% 19%
Utilities -4% -2% -1% 4% 2% -5% 7% 8% 10% 27% 7% 7%
Commerce 1% -9% 9% 4% 7% -4% 2% 17% 3% 4% 2% 19%
Healthcare 30% -13% 11% -7% 39% -17% -1% 1% 1% 2% -2% 2%
Media 42% -30% -38% -4% -42% -12% 6% 28% 0% -8% 12% 31%
Tourism 152% -25% 24% -26% 121% -41% 7% 62% 2% 1% 6% 68%
Transportation -11% -48% 34% -61% -7% -40% 3% 29% -15% -34% 3% 30%
ICT -8% -23% 1% -15% -8% -26% -1% 39% -2% -15% -1% 46%
Electronics 13% 25% 5% 17% 14% 28% 5% 26% 9% 5% 3% 25%
Total ex Financials 8% -15% 7% -21% 11% -3% 3% 20% 2% 2% 2% 21%
Defensive 0% -11% 6% 3% 2% -13% 2% 21% 3% 8% 2% 24%
Cyclicals 14% -17% 7% -26% 18% 6% 3% 20% 1% 0% 2% 20%
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w3 aumnaudnsinstauianvidsEsAnazranls

| 00000000000 | Fyio |  FY20F | = FY21F | @ FY22F |
| | SCBS [Consensus| SCBS [Consensus| SCBS _|Consensus!

Agribusiness 15.2 6.4 -4.5 1.1 9.9 10.1 11.3
Automotive -38.8 -49.5 -26.2 91.0 6.6 23.4 36.5
Banking 4.3 -34.6 -33.8 15.1 7.2 10.3 14.4
Commerce 7.3 -21.0 -19.5 17.3 19.9 13.4 15.8
Construction Materials -24.4 3.1 3.3 7.5 4.4 6.7 2.6
Energy & Utilities -19.4 -59.1 -61.4 133.4 125.0 14.0 22.2
Finance & Securities 16.6 -14.7 -11.0 14.3 11.2 12.3 14.2
Food & Beverage 41.5 -52.0 -59.8 73.6 94.9 29.9 30.8
Health Care Services 40.3 -51.7 -52.6 25.1 31.0 17.8 19.7
Information & Communication

Technology 30.6 -22.9 -21.6 -12.2 -5.1 2.0 11.9
Insurance 11.7 -47.6 -37.0 85.0 42.2 4.7 20.9
Media & Publishing 11.0 31.9 27.0 9.4 16.5 7.1 0.0
Paper & Printing Materials 11.1 14.0 12.0 2.1 10.1 3.1 16.4
Petrochemicals & Chemicals -74.0 -64.1 -76.2 363.6 460.0 19.0 33.2
Property Development -1.0 -31.6 -36.0 9.0 17.3 15.7 15.6
Tourism & Leisure -19.3 -232.6 -240.6 -64.0 -76.3 -204.0 -271.9
Transportation & Logistics 19.7 -114.2 -217.6 44.7 -57.4 -594.1 -195.8
Total -7.5 -41.5 -46.4 40.1 43.4 19.2 23.3
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w3 aumnaudnsinstauianvidsEsAnazranls

wlsawiiau GDP wlsannaunils
1a5unanssnuanniain-19 mnn‘n ueudrluszas wansznundunluil 2563 azdvwarinlyifludeunn
fuuarsrazanadinitdsamadug uaiinia il 2564 uaznaudugszauln@luil 2565
10% 60%

40%

5%
20%
0% IIlI IIII“ |II lIlIlI o i Illl IIIIII il _Ialn
<M = T
= (o]

-40%

-10% -60%
FY20F FY21F FY22F FY20F FY21F FY22F
W Australia m China mHong Kong mIndia m Australia m China mHong Kong mIndia
Indonesia Korea m Malaysia m Philippines Indonesia Korea m Malaysia m Philippines
ESingapore M Taiwan B Thailand B Asia ex Japan EmSingapore M Taiwan B Thailand B Asia ex Japan

GDP wag EPS growth aaginaazfludiatroundonnsaii 4.6% waz 40.1% YoY luil 2564 LuaLﬂszmmnu
Fudseinadug Tugdinna GDP °1|aa"l,mﬂaumuimuaﬂmwﬂsumﬂauq Tlungdfinna (Asia ex Japan) Fam1m3
GDP aziéiuie 5.3% uaueii EPS mmn‘imaamﬁﬂsumﬁauﬂ Iuﬂummjammn EPS as16iuin 24.8% YoY
wglssindlngladunansznuanniain-19 unnnii iavannaiaii EPS navilnaazanas 41% YoY Tuil
2563 waim1a31 EPS wavdssindaug Tuniinnaazad luseaunsasn?

53 SCBS Market Strategy 1Q2021




iilh SET Index 1uil 2564 atin 1,450 3

SET wsafidasau P/B 1.5 win windu P/B enutladafugiuuass it 1.5 win dededu ROE shanay
AA&11INTTN daATANauuxa LazdnnIsauTaTEaza) AsAwIaaadlsIwuInLiy SET Index 1
2564 ﬁﬁonnﬁawwumuaﬂm 1,450 36 w3afl upside 4% 3nnszaUATU FaaARDIAUNUNDINDILT)
AaainAlsanalutl 2564 avmmwmvl,sam'ﬁaso‘luﬂ 2562 (SET index 1aaw wardutl a7 1,640
wae 1,560 3a) nsaumsdanaihuanalu 1Q64 amn 1,350-1,450 3@

amaﬁmwanLﬁﬂﬁhLLa”msauﬁmm?ﬁﬂﬁuma”mﬂwﬁnﬁu‘lﬁﬁmsﬂ%nLﬁuﬂsvmmmsmslﬁnimLLa”
valuation mmmmmoaomsmn'immmuua“mw“mu,uuaumamaoavmw risk premium Uiuanav
ati19'lsAaU taAITaintvnsiiaslul 2564 21332 FIAIUFUNIU WALV W risk premium LAy
gefulunsdifiAnnzmedunianisiiiag

Wufiyargofiaisudueadaluade dudl SET daunagenindasidulnaii 90 wadeAudiiayasi
uanuaia ‘leun P/E, EV/sales, EV/EBITDA, Price/Book wuaz market cap/GDP tsiaiainaziinisiiu
guaalunilunisdszifiuyarinduandnnssy tilanwansannann valuation mmnmanu‘luuma AR
anannssulutl 2563 Wiunienisdull&aunauanu AslaiBnssvifiuyamanaiaiasiniu VY
ek u95|de AATEAUTAFTUTIAG mLLuvuﬂuunamusaaomvmaLwaqu margin of safety 1aaiam
mwjammﬂmaﬂm 1,300 3m
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iilh SET Index 1uil 2564 atjil 1,450 3n

| Target PB  MarketCap |
I  5ook value (2021) SD band Justified PB SD band Justified PB
2,214,629 1.1 1.0 2,384,142 2,144,647
Utilities | 246,070 2.3 2.1 572,163 520,388
Bank | 2,458,400 0.6 0.6 1,497,076 1,491,753
Trans | 435,346 3.3 3.4 1,423,397 1,480,833
586,365 4.4 3.2 2,566,301 1,864,670
Food | 533,652 2.2 2.2 1,166,437 1,161,886
Commerce | 440,174 5.4 5.4 2,397,090 2,376,940
Petro 518,370 1.1 0.9 548,182 443,605
Healthcare 179,280 5.7 5.7 1,028,015 1,021,896
Electronics | 83,055 1.7 1.8 137,225 147,727
Property | 721,872 1.2 0.7 865,520 506,836
Hotel | 67,450 1.8 0.8 118,978 54,555
Media | 55,303 2.7 2.6 148,967 145,289
ConMat | 441,762 1.5 1.3 672,999 579,119
Finance | 207,948 3.0 3.3 632,194 684,469
Cons | 96,602 1.1 0.4 101,794 41,645
Others | 773,850 1.0 1.0 773,850 773,850
Implied target 1.7 1.5 1,585 1,437

Potential Implied| Potential Potential
Approach valuation Upside / Bull case Upside / Bear case Upside /
(Based case) | Index | Downside Downside Downside
P/E 18.3 16.0 1,216 -12% 17.2 1,307 -6% 14.8
P/B and ROE 1.45 1.53 1,411 2% 1.60 1,472 6% 1.47
ERP 7% / Rf  ERP 6.5% / Rf ERP 6% / Rf ERP 7.5% / Rf
Equity Risk Premium 0.5% 0.5% 1,267 -9% 1% 1,382 -1% 0.25% 1,169 -16%
Earnings Yield Gap 455 466 1,257 -9% 404 1,401 1% 528 1,140 -18%
Average 1,288 -7% 1,391 0% 1,197 -14%
Median 1,262 -9% 1,392 0% 1,155 -17%
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Tan waznsiuduasnalsznauns Lsmvmnavl,ﬂmmjucmLﬂiﬂmamaunnnsuﬁssuﬂsvnuﬂmwasnua
Aunanssnuanninin-19 LLauauLﬂuamLsmumaamswum msﬂsnuJaﬂunauaamuuaumssﬁauutwu
Wiasa¥unsiudiinaghaaiuguunis rally zavaanalu 1H64 mouummmzmmﬂmﬂmmmmmam

vaunauu‘luﬂsnmmu at19'15A01u AaaaLTWAR 1T sentiment seevaU Luaamﬂmmmaﬂaﬂaﬂwﬁ
TuaaenalsznaunisuasiAsegAadonsfludizn mnoaammnmjaanogumwmmmmmonnmm
luassaasnaia saudvanubivivaunienisiiasnaludssing uaznisudinduAuganiivlnanan
AIAIalu 2H64 Usenaudu valuation ALwILHaRNITAUINIAARIATALITIN
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winn1saisdfaauluil 2564 — alu 1H64; liaaaiizinaTu 2H64

11.a. Auanrioil&uusinu Brexit 7 g, nsidandeviasfuaadinndle’
20 u.aA. lutauinFustwnialsEsunsudianigy aui 46 22-28 .81, 1ls¥afu BOJ, ECB, FOMC
20-27 u.m. syau BOJ, ECB, FOMC W.A. n1sisezu NPC & CPPCC szaniluaviu
FDA fiuuTuunazauwifnsldiadusasussniuiaasun 5
u.A. warudEn Wiaaslunsalanidu (EUA) w.A. AsLRanfvsTaUNINAuaIaULGE
u.A. AZN uag IN] tuauwsdayatwa 3 2-5 w.a. n1sdseulsyantluag ADB
n.N. JudszanansaaeRea s 18-21 w.a. nsdseruisyantluae WEF
.. sulszanaaanadsedinilauléa 15-28 n.a. 1s¥afu BOJ, ECB, FOMC
13-19 a.n. 1ls¥afu BOJ, ECB, FOMC 1.8, ATaantdevilszanuduavdssinaglne
I
15-28 n.a. isvaqu BOJ, ECB, FOMC 21 6.A. WEandovilduasedily
5n.a. WEandesundnanfidtyalifdang 28 »1.A.-2 .8, 1s¥aiu BOJ, ECB, FOMC
&.@.-n.8l. WEandelutaasudl 14-17 5.m. 1s¥2iu BOJ, ECB, FOMC
n.e. fndoans9sgassuyaaaing 5.A. s955sssnYaatulntuadInaudIasa
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1H64 — avnuaunszus wac rotation 1udviriun
AN TNUATITILA AN LTINS

mLﬁadjmqﬁummommgﬁau,az EPS fo'lii&ugnay uay
ﬁm‘ﬂuﬁaaﬁaummauNaﬁauﬁmmuﬂﬁumsnﬁnﬁuaima”
ﬂnmﬂa"lu"l,ma”mauiuswmuumuum n1sdia position szag
z«’iuu,a msmaaumﬂLoumumuﬂaaﬂmuummsmwms
Lﬂaau"l,mmaaswm‘lus“ﬂ fulduinnitdssidutAadAy
RN ITER mmLnmnmﬂsuua“m"l,ml,l,mnﬂwmmm rally
"Lmuswu‘lu 1H64 swmaumswmaﬂommmuawu‘lu 1H64
avﬂomumwmamawum AnaNulanivlu 2H64

widseidutAgiduaudiFanasiaduvinlvtAaaiunde
g1Tuaulnn Lwiwanszmumnimm—lg ALAIAIRINIANN
WRamasaniagsialnalu 1H64 Aaundudnduduganiig
ndlu 2H64 °Lunsa‘1§ﬁam Lﬁ?jannmmmmnmaumuso
mnmmsmmmmnmaaauua dearunsaan tail risk (AU
Laﬂammuq AW anu) Andayninenissulu 1H64

winudaeannilasaunniadoatiag weits1A1a 31 GDP g
Auddduleidnianluy 1H64 1aaLAnaIngIUGILAINNT
sfvaan AsldInaniedg uazastdlnanaludssindann
NIRTATNTLHULATHFAR LTAdIAUTULARLATHFAALRYIIAN
1291571 Anuzidvnannasrasiutad& iy 1H64 Aa
WANUIRTANITRINUTURUTYINT 12U Waveu T1asiad
YUY UASVIDILTAEN L1fNUNAIIHIATTTIFANFNTUIAIT UAY
‘ummmmnmaaauua ‘Emﬂummmmmnm‘ml,ﬂu”l,ﬂ“lmma”
Antnarseundl Taaanie aﬂ'mﬂamaumsn'\swmj'\smum
a¥unsuenassaznataan’lliugaad
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2H64 - W Aaidlasanusuluil 2565 uas
gaun1sain1stilavaaluldssine

wsmnmmjamnwaom?juaumﬂaunauu‘lmﬂmﬁnQWu
fluvihadige we'liurazsiAnduliiulusee sardudud
mﬂmmmmauﬂaﬂuam‘iWnamn sentiment wagAIN
ARV m‘lummmﬂmnnﬂaaﬂwumu Taaagiulyv
L TdunsduTaLaraIuE lunsiludndeaniadu
aninunTldaddunsuate 19MaIIHAnauLNUAL AT
Asadudyuan EPS Mildusadu uazlivilainagiinng
Ususzaunisusziiuyasudnduan (re-rating) Tu 2H64
tlavanniadansesutdouingniugldizausasusdrlu
1H64

1wrhidadnaziinnsdiuszaunisdssifuyasaasaaiaviu
IngiAnduainounn e 1) wunluuasiauiassazen)
e 2) nanansunssuluaatauinagluiiigula las
mu“l.uml,ﬂunaumu valuation ¢ uay 3) ANuliviiuay
1nwmsmaa"lunsmmumsun"l,‘usaﬁssuum Weil
uanflaannAanssumatdsegAauay 1s'liAadnaziiy
nstdaundavuinidnluwdzavadnulatdsaulunng
w29 U 3a TATIRTIIGINR UAIANNNITTEUINUAITATA-
19 virlvinane adhoilaeuly




- -

il 2564 -1l

ANUALWINLAEAuANUNTan T

naavilusnAauadvilyidavianmnienu

atho'lsfiony Taduiiavathoifenayly

1,500 v o ) o o aor a <
waviadiu, n15 rotation lUderiuinins, vinlvinsseineuasinie-19 Jugaas
a o o < & o a & ¥
ANMULR YA UUTALNEUDIRNEFY A6 ANusIzaInsiuIat1dsiAnduan
Uanay, uazamslsuiuilsznanisals AMARIAAIA ANNLTALEINIINI5LTAY
avthadiuayuns rally 2a9aa10uasng 1,450 annnn'\'sun”’lmsgﬁssuumuu,uﬂuum
1,450 mumutﬂmmu‘lusumau ATz " agfilviliuacnosaiiias msuldauniug
A3 rotation atnvsaiilag 1daInnsay maﬁammm@uﬁ‘snamauﬂumﬂv
uunay SET agjluv 1,400-1,450 am LATEFALLUAILANFAAIUTUAIATI T1ieY
1,400
n
1,390
1,350
1,300 — . \ Y }
1220 aaindandrfayacluadle 1,270-1,300 36 1,300
/ a a2 A o o
- LA gAaAzBUAUM aa1aIzEUNT
AN danNug uvazauaIusalu
1,250 ﬂsvmummnnmmmLsa‘uaamﬁuua” AswvTulusyazen? Tﬂ‘i\?ﬂ‘iv'ldﬁiﬁa
ﬁ';'];]Laﬂ\jmjuuigujgﬂa\jaﬁsgﬂ Aan wazuw TUuMsiuTande1ain-19 au
Yaad azahaananuLday downside 151 daseanidasiuardasnisifuiasiag
amadnaziunsiludlatroudonnsg nanmqnwmmanﬂiﬂu 2H64
1,200 navaniaduwsanldouadisunsvaia HWRADULNUARIAISTUDELAUNTAULIRN
Auuzinzads Aa dafiaaaudian "lun‘rsWum'mauaam:uﬂnmu,au
aaalsuaIave1nIn 1,300 A tRaLiu m‘mL'S‘maom'SWummommgnq g
\ margin oflsafetY | AaINAzAatiuacngg
1,150 f : Y
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UAILINAAUUININS Kiuuurlinlu 1Q64 aavsh @a HMPRO,
IP, MINT, PTTEP, TOP

aﬁﬁmmumLLamalumun‘imﬂﬂnmLLmamavmﬂsMﬁnamfu'imar_mLmounsauavl,sommua“auuauum

uinansliua outperform FotiuLs T m‘munaamummaummns LU ARNWRIIU H1asLAs
Ausy uagviaatien u 1H64 miuaq ludduanuduninlunsiaiuniaduuazanuaianivluianssume
LATEEAR uLdedy Ly Aguwndizdd waznisunngd a1aazdiue outperform lasradssiauniIsiuie
LRAWIZED mﬂmwnauaa TNTANUNAN LATEUIATS fuwTiuazdsudrdulsmiaaninnguaun

ALugiLdvNagNsaILI Aa msﬁauumswmmmmamwumum"l,mﬂsvimjummﬂeﬁuuavmsnaum
ALduAINTFUMIILATHSAIANUAA u,awnumnu,ua'iu:JWumamoumunsaua”ummLaﬂomomswu
chblo mu,uvuﬂwunaamuuaomnmmm 1) agluanannssuiindadualassauarainuvitnia
g0 AANTLE 2) uum'iuuﬂumamoumLm'swaommﬂeﬁuﬂsvaummmvsa 3) dedimnuaiuisalu
nsuaeiiuluszazann 4) fanudaemenisduinda wiafilanaiaaiiagiiunu uay 5) underperform
ARIAALIININ

Wuuusiinlu 1Q64

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
HMPRO  Outperform 15.40 18.0 18.9 32.8 39.7 33.2 9 (17) 20 9.6 9.5 8.7 30 24 27 25 2.0 24 19.5 21.7 19.1
P Outperform 11.80 12.7-15.3 9-31 55.9 36.8 24.6 89 46 89 53 53 4.6 16 15 20 1.6 14 2.0 33.2 244 16.6
MINT Neutral 24.30 24.0 (1.2) 159 n.m. n.m. 23 n.m. 78 1.3 13 15 8 (17) (4) 0.0 0.0 0.0 9.9 166.6 18.8
PTTEP Outperform  93.75 114.0 25.1 7.6 16.7 14.6 35 (54) 15 1.0 1.0 1.0 13 6 7 6.4 3.5 34 2.7 3.6 3.5
TOP Outperform  48.75 50.0 3.1 24.0 n.m. 12.2 (60) n.m. nm. 0.8 0.8 0.8 3 3) 7 3.1 0.5 3.1 10.5 (61.1) 12.4
Average 27.2 311 21.1 19 (8) 50 3.6 3.6 3.3 14 5 11 2.7 1.5 2.2 15.2 31.0 14.1
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o Q/

1alarinnsasnundidaudiusumiunuzinlu 1Q64 uas SCBS

HMPRO

IP

MINT

PTTEP

TOP

(-4

1a1avinnsasnuidideag

SSSG azsusifidulu 4Q63 TagladunsaduayuanniaduggnIaLazuInNIsnsTEuNInsg aadnA lsasludi lutl 2564
(nang Tu 2Q64) immnmmnmsﬂummaa SSSG wasalaahanngrusiiiilunaniannuiasaisaiaiglunisaiuauns
szinaua9lain-19 wasidvdaridauwaiwnglasunansznuainiain-19

m’mg\"aom'swﬁmﬁmsﬁ%nmsmmwu,awzaa‘mLtazwﬁmﬁmsﬁu‘mnsmmmamﬁLLua‘iﬁuﬂ‘s“né\"JLﬁuﬁu fadanseduiiadalu

seazdU Aa N1svinha M&A &1153 uaznisaanndanduailng 11y ndadauvigua w1 niunane uayndadauaiininaiayluiu

wifyunasiivinndawwr ldumsiiuiazasiils laglasunsadusyuanntasnnsiaaivinalni Taaaiainilslu 4Q63
gLeu1e YoY uara1ainanlstl 2564 agiindude 50% YoY

maaiualsznaunisazliudddudnianiy 4Q63 Tnaa1anuaranady 4. 0 Wuaw. (3nn 4.8 Wuau. Tu 3Q63) 11A1AIN
s3Aaluglsdazdiudutaslu 4Q63 'Im:mmmmmmnmsaanm)uianaao Gﬁoa"aoNam’lu"isousum\mmmaoilm‘lvimms
MINT mauam’tuua 3.0 wiluay. LLEQ""J\‘)NuﬂEIN‘Suﬂu&u 2.5 vmuan MINT aﬂ‘lusymwmsmmnuLamul,wammﬂsuﬂunm
Waulun1snagau debt covenant uaumtuﬂunmaumaﬂsmoau"lmmomswu‘tuummﬂuuﬂumnmu‘tuaumm uananiisdo
viaindrsasanwaaavazahaly MINT sunsalse ﬂaaﬁsnamalﬂ“lm”’tu?jwl,ammmnmmn 151A7107371 MINT [gwanaduunvin
A'lsl6Tull 2565

s1atnTuinazdsuduluil 2564 'Imm"Lmsnmsaunauumnaﬂmmuauaﬂmumaﬂ‘lumauaumamnwu LLU'J'T.HNL‘J.iuuQ%EfI\‘]Naﬁ

salsurainisang 30% wag PTTEP sﬁoautwmmaaﬂ 6.7% sail Tusses 4 Tlaromiin sunaudsuss Taadamadruniiuniansy
manmﬂmamuaﬂm 0.1 vvin (aw 3Q63) doaniilaTanalvivdinyin M&A Winvinuaa9an1IEsIATsTusaue

TOP aunamummmuwsnlunwstmwumumumumunmammsnauuaumumaﬂmNamﬂmmau‘ismmn ““Lu'uuuauﬂ’faﬁ
fwmaunanalavdlunainianiianas vuaauad TOP foasudouse Taafidnndruniiduiiaiseaanidaanisanuai 0.7
i (e 3Q63) s1ainnng 50 vn/viu a9du PBV vhnanaauvdnausnsfiaud 0.8 win \lavanauurTin GRM ol
wiuau Winudy PBV w&uf 1.2 it wniseudiu BV (&uil 2564) 1611 59.6 unn/vu
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sgsdanuziinsnanguansnmingsu
| e | gvwwedaen | dvwdu emwin)

ATUWNE

Wel el
WRIU
T59us5u
551ANTLN AT
Adnnsaiind
f1s1selinm
Tannasse
2 MsUALIAagAN
fnuanaInnNITN
AUFINIIUA
iasiad
ENUEIUG
agade
REITs / PF / IF
AUFINIAINA
FUNANT
e /&a

TnsanuAN

Overweight

Overweight

Overweight

Overweight
Neutral
Neutral
Neutral
Neutral
Neutral
Neutral
Neutral
Neutral

Neutral

Neutral
Underweight
Underweight

Underweight
Underweight

Underweight

AaNusiasnIslduzAITII AL Tunguihaaulnadeiinnn ainu usnseihesenafudah

sasnsldusnsiRnduannnstiusnsmasatuaraIsATILINY
Waslfiding
°s”§maaanmmsminsxsfuathasial,ﬁag, Alsflugh, seldainaia
LNEATLANND Y
anudumintadu, valuation gn, aenaszaznaliuannisadaniniy  aldmuhlaniiudy, msisuuuaieaiaiienais, nslaas
Maasuauleaan'laeiiluaud

supaadauua, nMsuderuaiuim, advuinduun

P '

gsNasvlseindfvaauna

anuAuniIady, nsaaldntainAanIstaunig, ANUEaYIANT
Wumeviaawimaialulszmaudounse
alasdielulszmanazavlsenaduinatoudounss, 10
nanAaainisineasgodu
alavAtdulnadnsudisunseiagladfunsaiuayuain 56 uaznis
i nnatuladuntadiiuunndu
Juaaudisnsy, AmnuLluaunaInailsznaunsgy, 1As9n1slniyg sa
ag
asladdnannasgisedidy, spread g9

AsudvAizaduinm, dunuingfugadu
AsudivaAaadduunm, valuation wwe
ANuLResunITaINuluavilsying, EIRR aaad, valuation g9

sununsHangaty, wnliumsdulaibisalauasgsiaadoniy
uazlasodsoRugIy, 1nude
A IRaAURUNIY, Nsudvauadtiuinm, AnsuadTusuLsIly
531U IMITURZLAD AN
LiﬂmumuazﬁmgmqnLﬁan’(ﬁz‘]yamuﬁ‘tumsmug’mmfswﬁm

alsvAnmaludssmarang dsudindy, nsduiaanniuudounss,
Asszunauadlsa ASF Tuglsd
Aanssu EEC Msnfiuatinvsialilag, valuation gn

nndu
downside d1da, nmsudIzalFuNaN15ATRS aNua1aadtAsINIsIn Wi adan, adWassassznine BTS
fiu BEM
AanssumaLasgAamianidsusfdu, spread Adiu, valuation adavAdvaruLen, admutinduatitvsatiiag

Usula

nasnIsnsEsuaAsglunsaautau s fuArpvaavgy, nMstlladisaausdsulutag, IallsTuduidesn

FIU6N, MATNINTLEUVRINAST RuANAIAAIFY, anunaAzRaf), LafmTasensivtdasaay,

NINLNAULILAUNIA
yield spread ihaula, nasnusnulassasviugiudianuuiuauaay  Yield dsudiy, idagiunaladannadiiinoiu 159usu wasauLan1sa
WaUsznaunIsgy g9 .
AsmunNlundu, nsudvaizadiiuinm anmwadasiad, nsdiuasduduanminiiada, nsiAuny, 10
iunua

maduTazasdudanan Husddy, g3Aaus, nmsiudizas Yield A WRULTaueag, NPL godiu

mmﬁﬂu’cums’(‘zj”u%msam%uﬁovu,az'l',m:mnaau"laﬁ, &amdaiavin
bitiinnsildauuilasasvivg), Taseason#lni
ANsuANTURIIY, Ardviaanay, I9inn1sasnusaulnilu 56

susanilaay, aanuanilgnisaainatnasaiias

Replacement cycle uainsai 5G, usnsiAendu digital
transformation
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sgsdanuziiisnanguansnmingsu

Current Valuation

SEE sz::o(:'rcvn;%nhcl?:g wz:sg-]rht rertll-ll-)ns s CA?;]-Q P/B 12;!::' DI;ilglednd
MWW Overweight 5% -12% 25% -9% 353 3.9 -0.6 2.3%
alatiti] Overweight 11% 2% 17% 4% 273 3.6 -1.0 1.0%
WA Overweight 12% -17% 95% 0% 150 1.1 -0.9 3.9%
T30usu Overweight 1% -17% -64% -21% na 1.0 -3.3 na
83NN HAT Neutral 1% 90% 10% 5% 54 1.1 -0.1 2.0%
adnnsading Neutral 2% 189% 20% 33% 26.2 3.5 3.6 2.4%
sosapline Neutral 10% 6% 21% 8% 30.1 3.4 -0.2 2.5%
Taanasse Neutral 4% 7% 7% 6% 143 1.5 -1.7 2.5%
DQVREIEETELELR T Neutral 7% 8% 74% 3% 13.9 2.1 0.5 1.7%
UURINIIUN Neutral 7% -10% 5% -5% 321 6.2 0.5 0.5%
iasiad Neutral 3% 6% 364% 26% 170 1.0 -0.9 0.6%
RN Neutral 1% -5% 7% 5% 6.7 0.9 -1.2 3.5%
Magande Neutral 6% -16% 9% -5% 16.0 1.2 -1.3 4.9%
REITs / PF / IF Underweight 2% -26% 33% -3% 106 1.1 -5.0 6.0%
UUFINWAINA Underweight 0% -26% na -3% na 0.6 -1.1 na
fUIATS Underweight 9% -27% 15% -6% 9.0 06 -2.0 4.3%
s /&a Underweight 1% 2% 17% 14% 35,1 2.5 -1.2 0.8%
sAnuIAN Underweight 8% -13% -12% -12% 273 3.7 -0.9 1.0%
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Tan Tsénd 1futeas (HMPRO) OUTPERFORM: TP 18 uaw
n1sanitiaunisadaililvazadraiuanaranasiaaay

szifiunisasnu dscunarnnsuar valuation

¢ SSS 1u 4Q63 azuadiiaanibaua.a. lutdiaue.a. 151Usefiuladn SSS  Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
229 HMPRO nadadtiludianudnifaiszdugs Yoy (menu -3.7% Yoy  Revenue Cling L i S L Gl
EBITDA (Btmn) 10,437 10,951 9,804 11,027 12,045

Tu 3Q63) stﬁ*"‘lmnwansvmnmnmaa’ﬁamaauua duinnuiln uay Core profit T < 663 6177 101 6096 6917
ganairzaadiaslusznineiud 12-22 a.a. (Juusn? Asu.aufGu0sMS  reported profi (Btmn) 5613 6177 5101 6,096 6917
aavtaumdalile audeiunaumininasaisilazdnatodula) Core EPS (BY) 0.43 0.47 0.39 0.46 0.53

* 131A1A37 SSS Tu 4Q63 azuamiauniifaun.a. 1flagan HMPRO # Efscore ((Ei;) 243,2 213: 2‘83; Z;Z 2‘:?
Ltua‘iuu1/|%Lﬂuuuaiuwwlmnﬂsuimjumnmmsmsamuﬂaummjaﬂﬂosw EPS growth, core (%) 15.9 91 17.4) 195 135
aiiigalunauwigiaced stwvuamﬂaﬁummaimaswaansrmaa WAYRUAIS  P/BY, core &) 9.9 93 93 8.5 7.8
UAAIFY mmmsamuﬂaumwﬂaﬂﬂoiusan ‘tﬁﬁmﬁamuﬂaumﬂﬁmsnm ROE (%) 29.4 30.1 24.1 27.4 28.5
ﬂaﬁumuaunsmﬂmnu 30,000 v 0 Aousiui 23 @.a.-31 §.@. gy Dvidendyield ) 23 25 21 25 28
FCF yield (x) 3.0 27 2.8 3.3 3.7

s”ﬂ“nmmmmsa*ﬁaﬁum"l.mummu‘tumou (umnﬂ 2 tiaulu 4Q63 Wiay VT = 53 =5 5 T =3
fiu 7-23 Julu 4Q58 4Q59 uaz 4Q60) HMPRO aammwmmsmsuaunsumu EBIT growth, core %) 146 6 (16.5) 178 125
WizaaznaAnduludais 4Q63 dutfluahainaniaiunaa Tuafinfisuun EV/CE ) 6.1 5.9 6.0 6.0 5.9
uasnsaantauaFdadteadransesulvisanurauas HMPRO Lwnwu"l,m ROCE (%) 9.3 9.3 9.0 10.8 125
500 av. w¥azhelu SSS thuTafindules1 3% YoY anmstvdngineda  EV/EBTDA *) 200 120 21 13e e
uAuazusnmsunwnaavitauni leliAu 15,000 vrnlulasunadi 4 EBITDA growth (%) 2.2 29 (10.5 125 2.2

* uuItin 4Q63 1AMaTATls 4Q63 azamavidniian YoY Taafisuuenann PE band Tuadauay HMPRO
SSS Muadiadidntias uay EBIT margin maaumao Forflunarnanele

PE Band — HMPRO
Aianay 10-15% YoY (zzaamiadannfianad 60% YoY 1u 2Q63 way  ,PF OO
anay 15-20% 1u 3Q63) navannuiEnann1stugIuaaaAILdILAKLd1 Lay
PP S T . 2 Py a o . 40 - & +2SD = 41x
Aadunlviainludlulanldsiamatudosnindvusifiluifiaun.a. 151016091
fi1'ls 4Q63 aziudiu QoQ Nnnilaagana 35 A +15D =36x
o o A [ § _

e Alsaziludruil 2564 uing T 2Q64 aainalsasfiudrlull 2564 30 '\ ﬁ' w V Avg.= 31x
(ndng Tu 2Q64) Tae'launisaiuauuainnisfiugiaag SSS growth uag o W -1SD = 27x
slaadhangiumitdunaniaiauiasnisaiesglunisaiuaunisszue | 25D = 22x
22010%0-19 uazfidedaiaaunamsyldfunansnuainiain-19 20 4

15 -

10 —————
N9 FTLgEanEEazag
5358582882358 583¢88
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Tan Tsénd 1futeas (HMPRO) OUTPERFORM: TP 18 uaw
n1sanutauniddalilvazadratliiuanaauadlrviauas

SSS growth s1uiluasy HMPRO SSS growth s1a'lasursaay HMPRO

4.0 ~ (%) 10.0 7 (%) 56
3.0 A = SSS growth

. 50 4 25

2.0 - 1.3 1.1 /\
’ 0.8

1.0 1 A /\ 0.0

0.0 -5.0

= SSS growth

' (1.4 N
-1.0 4 -10.0 -
(0.8) )
-2.0 A
3.0 4 -15.0 +
. 17.0
40 -20.0 - (17.0)
N © ~ P o S % = % I I 8
~— i ~— ~— i
5 2 2 5 2 s § g & & § &

dasdrusrumr2as HMPRO anuunaugduuu an §uvna dns1Alsdueus1alasungaas HMPRO

160 7 (stores) @ HomePro in Malaysia = MegaHome 32.0 7(%)
140 - = Gross profit margin
B HomePro S B HomePro 30.0 -
120 - _
100 - 14 28.0 -
9
80 1 mim 26.0
60
24.0 A
40
20 22.0
= ) 4 % 8 Q I
0 . . o o o o o’ o o
— o o < — o ™M

2015
2019
9M20

Source: SCBS Investment Research
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Taiuas duwnasiuaduuua (MINT) TP 24 un
szaavssnanaldlaluadrvtiannainaiunn

szifiunisasnu dscunarnnsuar valuation

e 591U MINT ﬂsnmwumum 34% \Aaufu SET isudu Yearto 31Dec onit 2018 2019  2020F  2021F 2022F
0 cl 1 Revenue (Btmn) 74,938 118,779 56,592 80,429 95,839
14% Tuhv Lmaummum szviauanuduraviiaaiadsanu ERITDA (Btrn) 5366 21277 3636 17854 26522
AAdasdunIsviaaiied Taaladfunisatuauuanntng Core profit (Btmn) 5,728 7,060 (9,29)  (6,052) 2,566
d oo o et : o Reported profit (Btmn) 4,508 10,698 (19,827) (6,052) 2,566
Lﬂﬂ)ﬂ:ﬂjﬂ‘ﬁu T,u?.lmu‘l/lLi'ma\‘]‘J']ﬂﬁWanﬂa\‘]aGla1Mﬂiiu Core EPS (Bt) 124 153 (3.90) 117) 0.50
viavneuasHan1sentiuauaay MINT defianulunduaugs DPS (BY 0.40 0.00 0.00 0.00 0.20

| P 0 ot 1 .,MINT ‘]J o P/E, core (x) 19.6 15.9 N.M. N.M. 49.1
weliadndsasanInaaadzta i gusalszaay EPS growth, core ) 17 233 M. ML N
g3Aaaa 'l laTuenarnennaiunn 1sna1a3n MINT agndn P/BV, core ® 136 131 143 166 165
o N o ROE (%) 8.6 8.4 (22.6) (7.6) 3.4
ARUUVINATLS laTull 2565 Dividend yield (%) 16 0.0 0.0 0.0 0.8

, o7 v . FCF yield (%) (67.5) 9.8 (20.7) (19) 3.9

o 1IANANNAUTTNauNTTATUFUMIATULRnUan Ty 4Q63 1at e (X°) S T I S o
MANUITAARIF 4.0 Wuau. (311 4.8 Wuay. Tu 3Q63) 151A1A EBIT growth, core (%) 36.0 28.2 N.M. N.M. N.M.

| a o | a1 & \ P EVICE (X) 10 10 0.7 0.8 0.8
115,5na°luq’isﬂmﬂzumLwaa‘lu 4Q63 TaafigtnauIINATT ROCE ) 37 50 3.7) 02 24
danaNUsauay BIArRINAVInTUTsILsuLILKIsavila EV/EBITDA ) u7 9.9 N.M. B2 8.8

EBITDA growth (%) 37.0 38.5 N.M. N.M. 48.6

1u3n15 NHH shavudnsinisiinwnanadann 41% luhau

n.e. § 31% ludaun.a. at19'lsAnn nansznunzgnUALIIE
aragsnalsvnsululssinalng (Astaunivviasing? .
aaludseind) wazliadnd (nduudalvivinistudiaun.a.) 7 (Bt mn)

szanainisualsznaunisaay MINT

3
3

MINT's core earnings

Fudifdu wavgsAaatmstudsanalne (62% 22957816370 10,000 T 5415 5728 7060

§3032711%17) waydu (17% wavnelaanngsiaainis) nadu 5,000 j - 2, 566 l
e vinunatvANliintuau msaoamwmaaomummﬂm oL Suvi 0 1 ’ ’ ’ ’ . ’

30 n.g1. 2563 MINT fduaaludia 3.0 niluay. u,auwmunﬁu (5,000) A

seasdu 2.5 uiluay. MINT aﬂ‘lusvmwmsmsmnmamuma (10,000) + (6,052)

ULNHTTETIAINAURUNITNARAY debt covenant uasiinullun (15,000) +

mawuaﬂsuwau"lmmomswu‘luummﬂuuﬂumnmuiuaumm (20,000) +

MINT uaumswummmmwuamnm 1 uauay. aﬂmian Lay (25,000) + (19,129)

umwﬂnum‘tumsmsmnuunaomumoswLwamuaumswu 2017 2018 2019 2020F 2021F 2022F 2023F

uam 1.0-1.5 mmau Source: SCBS Investment Research
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Taiuas duwnasiuaduuua (MINT)
szaavssnanaldlaluadrvtiannainaiunn

Tasvas1vsa'laaas MINT Tasvas1vsa'laaay MINT

2019 revenue and net profit contribution
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Source: Company data, SCBS Investment Research
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TP 24 unn

2019 revenue and net profit contribution
T —i L7/ —
19%

11%

H Retail

Restaurant

B Hotel & mixed-use

Revenue

dns1nsinn1seusuaay NHH aaavslutbaua.a. dasdrunidduniniszaaniidusanuuas MINT

Net profit

MINT's interest-bearing debt to equity

T (times)
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dan. drsauazuanilinsidau (PTTEP) TP 114 unn
"lmﬂsv‘imjumnmmmuumaomu

szifiunisasnu dscunarnnsuar valuation

o PTTEP luiushunusiainiiu lasansiaviudian correlation A XSaan 2L Rcr Unit 2008 2 e e 202 20225
Y e oA ~ ! Revenue (Btmn) 171,809 191,053 160,258 178,678 199,462
TannTueaug lugeds 0.94 EBITDA (Btmn) 127,315 139,517 110,912 121,449 134,601
Y o o & - v, o s o Core profit (Btmn) 36,291 48,844 22,285 25,525 31,065
o sainduinasliuaulull 2564 TaalaSunsRTUEYUNINAURIAURE  poied profi (Btmn) 36.206 48,803 27115 25,525 31065
aﬂmuman‘lum‘;”aumam ndu wnTinuiasgonadsaliunanis Core EPS (BY) 9.14 12.30 5.61 6.43 7.82
e 30% wa9 PTTEP doaziiinduiadn 6.7% sall luszay 4 1 DPS (Bt) >.00 6.00 3.23 3.18 340
P/E, core ) 10.3 7.6 16.7 14.6 12.0
°I.|'1\Tvnn EPS growth, core (%) (5.5) 34.6 (54.4) 14.5 21.7
o fRfudAyAatundaulvilsinansuadula da Tasens PN core (f,fj) e i ” pp o
Sabah H Tuaniaige Aidvn1swdn 28kBOED wiadatilu 70% wav Dividend yield (%) 5.3 6.4 35 3.4 3.6
3uansaagrunuinduannil 2563 FCF yield ) (0.3) 29.4 (0.2) @.1) (2.8)
EV/EBIT (x) 6.0 4.3 5.0 9.1 9.1
. 51mmmaamJLtuuiuumauﬂsumamaomaammmmﬁuwawam EBIT growth, core (%) 44.1 305 13.6 (42.3) 4.9
(PSC) wasuilas G1/61 (1as1iaL) uaz wlas G2/61 ufinateduly E‘éf: (‘;’) g; gg g; 2; g;
fouail 2565-66 uaazlasunsuaLtENFUNUsanhaRanag EV/EBITDA ) 23 27 16 35 33
EBITDA th % 1.4 18.2 9.6 20.5 9.5
o PTTEP dutihansunusaniiaasain US$30/BOE § US$25/BOE 9= — = =
ndnq la PSC auu‘tumsuuwamlﬂu‘m PTTEP vs. sneniniudualu
o Junaudous ‘imﬂéamswmuuuaumums manmumamuaum 0.1 wvin 160 (Bt/share) (US$/bbl) T 80
(en 3Q63) divasilinlamalviuisnyin MEA WiNviuARIIENIENAN 140 70
Tuszauen 120 60
. mmtam downside annN135UTIIANUINNNTARLAIUDIRUNITWET 100 50
AAa Luaomnumm"l,msmmmmumnmsmaﬂmmaaﬁsna oil sand 1u 80 40
%Lﬂﬂ"lﬂ"ltﬁﬂﬁﬁﬂ’)ﬂu&’) uAvsEMdef funindiiudaslduazudintas 60 - ——=PTTEP TB Equity L 30
LU 40 - —— Dubai crude oil price (RHS) - 20
o AtihunuNaa198938 DCF 22057 114 mm/viu aanuaumsm 20 - Correlation (Jan 2019-present) = 0.94 - 10
swmuwumnm"lnsymm)m US$43/bbl WaLTIANNTUALLUTUVIT 0 0

US$45/bbl Fouatl 2564 (lusulyl

Jan-19

Apr-19 -
Jul-19
Oct-19
Jan-20 -
Apr-20
Jul-20 -
Oct-20 T

Source: SCBS Investment Research
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dan. drsravazndailiasidau (PTTEP) TP 114 unn

1edsiaaiannsratvsiung v

PTTEP — d3unauin1sana

A Qs 1 1
PTTEP — s7@12ne12ad vs. aunuaanuiel

500 - 80 + - 120
450 | (kBOED) Crude/Condensate m Gas (USs/bbl) (US$/BOE)
70 Dubai crude oil 100
400 - 60 - »~===Average selling price (RHS)
350 - 50 ——Unit Cost* (RHS) 80
300 - 3 ﬁ ﬁ )
250 - o %: % % %\ 40 -+ 60
SYXXN
200 - NN
SYNXN 30 -
100 | MAMMRK
MM . 20
50 | § N % % %\\\ 10 1 * excluding finance cost
NN
0 a T T T T T T T T T T T T T T T T T T T T T T
YN S S S S NN SN BE RTINS ’ D089 88S RN EBRTTTTRIIR ’
23922 0000000000000
ORFIOLIIISIILIIFIFIAIRIYINRIIRRRR RIFAIFIFIAIIIIIAIZILIAILIZIFERA
PTTEP — wanseatiiuviusa'lasuns
500 -
400 |(US$mn) Non-recurring (US$/BOE) Finance cos
300 A H Recurring Operating 6%
200 - expense, 6.4
100 + 20%
01 . DD&A, 16.2,
-100 - Exploration
52%
-200 + expense, 0.8,
300 - 3%
-400 G&A, 2.5, 8%
-500 - (-1,548) .
S8 23SS00R2R8BETTSTTTIIRRR Royaltie
OO0 OQQO 3.5, 11%
— N M T AT N MO T A AN MO T A AN MO T A AN A ANmM

Source: Company data, SCBS Investment Research
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1naaaas (TOP) TP 50 unn
AUNULAITULA nazvunandvns

szifiunisasnu dscunarnnsuar valuation

o TOP asfimufimnuanunsalunisutsdudrudunuvinunaieminig Year to 31 Dec Unit 2018 2019 20208  Z0MF 202
Revenue (Btmn) 392,166 364,327 240,670 276,088 291,292

nauuaumumoswmwamnmmau‘ismmnam“luuuuausﬁoummmm EBITDA (Btmn) 0698 12971 (28) 1695 18257
Nnadavdlunainianianag Core profit (Btmn) 10,343 4,143 (3,305) 8,176 9,411
o . » . . i . Reported profit (Btmn) 10,149 6,277 (3,975) 8,176 9,411

o wanIsaLiuguzasudEnarlasunsatuayuaInAIsNAEA85A W CoreEps ) 5.07 2.03 (162) 4.01 461
22955AANAR WA (15% 2avA'ls) wiznayuundulu GPSC DPS (BY 2.65 1.50 0.25 1.50 L75
'Y P/E, core ) 9.6 24.0 (30.1) 12.2 10.6

aan EPS growth, core (%) (52.6) (59.9) (179.8) (347.4) 15.1

o allaadnansiouad middle distillate (isfudiiaauagzinsiuiasasiiu) 7 FoV: core (f,jg) o o (20‘79; e o
Usumaduazahananaulv market GRM diudiiindu é1Aanssu Dividend yield (%) 5.4 3.1 0.5 3.1 3.6
mutasEgAaLazaIsidunevaImaud ndugnnslnfndsann FCF yield (x) (7.2) 332 (80.5) (10.1) 12.9
PV S v van s o . EV/EBIT ) 7.4 23.2 (17.4) 21.6 19.9
'Jﬂ‘liu‘iﬂ')ﬂ 19 "l,muauum‘lunqmumu EBIT growth, core (%) (52.9) (56.2) n.a. n.a. 12.7

o dasnslaidunisndnazindugseduiAavinalull 2564 dae e o o 0 ) - h”
0 . . . . .

WBanauihsfuduiainngdu 275kbd Lwasaosuaﬂaoﬂmﬂiuﬂs wWAdl EV/EBITDA ) 48 10.5 61.1) 12.4 12.0
Widas A lsdineaiadeaan TOP mandadaiiiudsagldiu EBITDA growth (%) (42.8) (373)  (1220) (6939 7.7

TwajnavusEnTvidu PTT dofiiaarinasanfiusnistintuiudounnsy
TOP — PBV Band

o SHusINAINANTYiazIsAndINazlSuGadu YoY wWiafansan

nnaUavARANduaInTseou PTA uviotnsitudu i'g ] PBV (x) .

o yupaa9 TOP deavudousy Taefidasdruntiduiiiniszaanids 1.6 +25D = 1.7x
gnisianuagi 0.7 win (e 3Q63) msasnululasenis CFP Taunay 1.4 1 a. M +1SD = 1.5
wumumummnamwnaacmmeumnn‘nsmwuuwmu‘tu GPSC 1.2 == wu'v e 1V Avg. = 1.2x
U 5.9 Wuay. (nasannwnduiin'ldlddasu Thaioil Power ann 10 - \ -1SD = 1.0x
PTT) 8'2 | N -2SD = 0.7x

° smnﬂmmﬂ 50 v n/vu aedu PBV Lﬂmmﬂmuuanausnmuﬂum 0.4 -

0.8 win Luaomnuuﬂuu GRM iv'liwivau wisudy PBV W& 1.2 0.2 |

win 1nalseuiu BV (&uil 2564) 167 59.6 unn/vwu 0.0 R A S S S A A A
T T N B B B B B M B B B
T 238 3EREREAIAEAGE A

Source: SCBS Investment Research
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1naaaas (TOP) TP 50 unn
AUNULAITULA nazvunandvns

Integrated margin AUNULNUIAADINANUSEN
15 - - 15 35 -

(US$/bbl) (US$/bbl) | (US$/bbl) m Operating cost Interest expense
3.0 - (excluding
10 ~ ' impact of MTA)
5 2.5
0 2.0
1.5
_5 -
1.0
_10 4
Market GIM === Accounting GIM 0.5
-15 - - -15
0.0

1Q14
3Q14
1Q15
3Q15
1Q16
3Q16
1Q17
3Q17
1Q18
3Q18
1Q19
3Q19
1Q20
3Q20

2012 2013 2014 2015 2016 2017 2018 2019 1Q20 2Q20 3Q20

EBITDA anngsAanaalniln

Tas59d51951a'l6 (9M63)

3,000 +
* last 12 months (Btmn)
2,500 -+
2,000
. o
‘_ Lube Base Oil 1,500 - S Bl HE
4% @Q ~ 2 | &
Refinery ‘ . ° 1,000 - % g § o B N §
78% ower ' < i o 1 B @
Generation - i
3% 500 -+
Others 0

4%

2008
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2014
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2017
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9M20

Source: Company data, SCBS Investment Research
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CG Rating 2020 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANG, AF, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, BAFS, BANPU, BAY, BCP, BCPG, BDMS, BEC, BEM, BGRIM, BIZ, BKI, BLA, BOL, BPP, BRR, BTS, BWG, CENTEL,
CFRESH, CHEWA, CHO*, CIMBT, CK, CKP, CM, CNT, COL, COMAN, COTTO, CPALL, CPF, CPI, CPN, CSS, DELTA, DEMCO, DRT, DTAC, DTC, DV8, EA, EASTW, ECF, ECL, EGCO, EPG, ETE, FNS, FPI, FPT, FSMART, GBX, GC,
GCAP, GEL, GFPT, GGC, GPSC, GRAMMY, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI*, III, ILINK, INTUCH, IRPC, IVL, JKN, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LANNA, LH, LHFG, LIT, LPN, MAKRO, MALEE,
MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, NCH, NCL, NEP, NKI, NOBLE*, NSI, NVD, NYT, OISHI, ORI, OTO, PAP, PCSGH, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB,
PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S & J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SIRI,
SIS, SITHAI, SMK, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO, TCAP, TEMAMA, THANA, THANI, THCOM, THG, THIP, THRE, THREL, TIP,
TIPCO, TISCO, TK, TKT, TMB, TMILL, TNDT, TNL, TOA, TOP, TPBI, TQM, TRC, TRUE, TSC, TSR, TSTE, TSTH, UAC, TTA, UBIS, TTCL, UV, TTW, VGI, TU, VIH, TVD, WACOAL, TVI, WAVE, TVO, WHA, TWPC, WHAUP, U,
WICE, WINNER

Companies with Very Good CG Scoring

2S, ABM, ACE, ACG, ADB, AEC, AEONTS, AGE, AH, AHC, AIT, ALLA, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, AUCT, AWC, AYUD, B, BA, BAM, BBL, BFIT,
BGC, BIC, BICHI, BROOK, BTW, CBG, CEN, CGH, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG, CMC, COLOR, COM7, CPL, CRC, CRD, CSC, CSP, CWT, DCC, DCON, DDD, DOD, DOHOME, EASON, EE, ERW, ESTAR, FE,
FLOYD, FN, FORTH, FSS, FTE, FVC, GENCO, GJS, GL, GLAND, GLOBAL, GLOCON, GPI, GULF, GYT, HPT, HTC, ICN, IFS, ILM, IMH, INET, INSURE, IRC, IRCP, IT, ITD*, ITEL, J, JAS, JCK, JCKH, JMART, JMT, KBS, KCAR,
KGI, KIAT, KOOL, KTIS, KWC, KWM, L&E, LALIN, LDC, LHK, LOXLEY, LPH, LRH, LST, M, MACO, MAJOR, MBAX, MEGA, META, MFC, MGT, MILL, MITSIB, MK, MODERN, MTI, MVP, NETBAY, NEX, NINE, NTV, NWR, OCC,
OGC, OSP, PATO, PB, PDG, PDI, PICO, PIMO, PJW, PL, PM, PPP, PRIN, PRINC, PSTC, PT, QLT, RCL, RICHY, RML, RPC, RWI, S11, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SEG, SFP, SGF, SHR, SIAM,
SINGER, SKE, SKR, SKY, SMIT, SMT, SNP, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STI, STPI, SUC, SUN, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TEAMG, TFG, TIGER, TITLE, TKN, TKS, TM, TMC,
TMD, TMI, TMT, TNITY, TNP, TNR, TOG, TPA, TPAC, TPCORP, TPOLY, TPS, TRITN, TRT, TRU, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UT, UTP, UWC, VL, VNT, VPO, WIIK, WP, XO, YUASA, ZEN, ZIGA,
ZMICO

Companies with Good CG Scoring

7UP, A, ABICO, AJ, ALL, ALUCON, AMC*, APP, ARIN, AS, AU, B52, BC, BCH, BEAUTY, BGT, BH, BIG, BKD, BLAND, BM, BR, BROCK, BSBM, BSM, BTNC, CAZ, CCP, CGD, CITY, CMAN, CMO, CMR, CPT, CPW, CRANE, CSR, D,
EKH, EP, ESSO, FMT, GIFT, GREEN, GSC*, GTB, HTECH, HUMAN, IHL, INOX, INSET, IP, JTS, JUBILE, KASET, KCM, KKC, KUMWEL, KUN, KWG, KYE, LEE, MATCH, MATI, M-CHAI, MCS, MDX, MID, MM, MORE, NC, NDR,
NER, NFC, NNCL, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PMTA, POST, PPM, PRAKIT, PRECHA, PRIME, PROUD, PTL, RBF, RCI, RJH, ROIJNA, RP, RPH, RSP, SF, SFLEX, SGP, SISB, SKN, SLP, SMART, SOLAR, SPG, SQ, SSP,
STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TIW, TNH, TOPP, TPCH, TPIPP, TPLAS, TTI, TYCN, UKEM, UMS, VCOM, VRANDA, WIN, WORK, WPH

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the
accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the
information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in,
or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform
nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition

(Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2019 to 19 November 2020) is publicized.

* s¥nutanssunIsusagususuasusEnifiznunisAiduguaianis iy asassvinfAatimdunanning n1snase aasiddu Judu denisladaya CGR msaszulindvzamdvnaiilsznausdin

Certified (165un155usav)

2S, ADVANC, AI, AIE, AIRA, AKP, AMA, AMANAH, AP, AQUA, ARROW, ASK, ASP, AYUD, B, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGC, BGRIM, BICHI, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW,
CIG, CIMBT, CM, CMC, COL, COM7, CPALL, CPF, CPI, CPN, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FPI, FPT, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPSC, GSTEEL, GUNKUL, HANA, HARN, HMPRO, HTC,
ICC, ICHI, IFS, INET, INSURE, INTUCH, IRPC, ITEL, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK, MBKET, MC, MCOT, MFC, MFEC, MINT, MONO, MOONG, MPG,
MSC, MTC, MTI, NBC, NEP, NINE, NKI, NMG, NNCL, NSI, NWR, OCC, OCEAN, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PREB, PRG, PRINC, PRM, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP,
PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S & J, SABINA, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SIRI, SITHAI, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSSC, SST,
STA, SUSCO, SVI, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THIP, THRE, THREL, TIP, TIPCO, TISCO, TKT, TMB, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TPA, TPCORP, TPP, TRU, TRUE, TSC,
TSTH, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBIS, UEC, UKEM, UOBKH, UWC, VGI, VIH, VNT, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

Declared (Uszndtanuisuai)

7UP, ABICO, AF, ALT, AMARIN, AMATA, AMATAV, ANAN, APURE, B52, BKD, BM, BROCK, BUI, CHO, CI, COTTO, DDD, EA, EFORL, EP, ERW, ESTAR, ETE, EVER, FSMART, GPI, ILINK, IRC, J, JKN, JMART, JMT, JSP, JTS, KWG, LDC, MAJOR, META, NCL, NOBLE,
NOK, PK, PLE, ROINA, SAAM, SAPPE, SCI, SE, SHANG, SINGER, SKR, SPALI, SSP, STANLY, SUPER, SYNEX, THAI, TKS, TOPP, TRITN, TTA, UPF, UV, WIN, ZIGA

N/A

3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, AEC, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALUCON, AMC, AOT, APCO, APCS, APEX, APP, AQ, ARIN, ARIP, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASN, ATP30, AU, AUCT, AWC,
BA, BAM, BC, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGT, BH, BIG, BIZ, BJC, BLAND, BLISS, BOL, BR, BSM, BTNC, BTW, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHG, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPH, CPL, CPR, CPT,
CPW, CRANE, CRC, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DHOUSE, DOD, DOHOME, DTCI, DV8, EASON, ECF, EE, EKH, EMC, EPG, ESSO, ETC, F&D, FANCY, FLOYD, FMT, FN, FORTH, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GLOCON, GRAMMY,
GRAND, GREEN, GSC, GTB, GULF, GYT, HFT, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, III, ILM, IMH, INGRS, INOX, INSET, IP, IRCP, IT, ITD, JAS, JCK, JCKH, JCT, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH, KIAT, KK, KKC, KOOL, KTIS,
KUMWEL, KUN, KWM, KYE, LALIN, LEE, LEO, LH, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MICRO, MIDA, MILL, MITSIB, MID, MK, ML, MM, MODERN, MORE, MPIC, MVP, NC, NCAP, NCH, NDR,
NER, NETBAY, NEW, NEWS, NEX, NFC, NPK, NRF, NTV, NUSA, NVD, NYT, OHTL, OISHI, OSP, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PMTA, POLAR, POMPUI, PORT, POST, PPM, PR9, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROUD, PTL,
RAM, RBF, RCI, RCL, RICHY, RJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, RT, S, S11, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCGP, SCM, SCP, SDC, SEAFCO, SEG, SF, SFLEX, SFP, SFT, SGF, SHR, SIAM,
SICT, SIMAT, SIS, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMT, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STAR, STARK, STC, STEC, STGT, STHAI, STI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYMC, T, TACC, TAPAC, TC, TCC, TCCC,
TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TIW, TK, TKN, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQM, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR,
TSTE, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UT, UTP, UVAN, VARO, VCOM, VI, VIBHA, VL, VNG, VPO, VRANDA, W, WAVE, WG, WGE, WINNER, WORK, WORLD, WP, WPH, WR, YCI, YGG, YUASA, ZMICO
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of June 24, 2019) are categorised into: companies that have declared their intention to join CAC, and
companies certified by CAC.
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