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The Path to Immunity Around the World dadrudszarnsnlasuiaduuariiauduilszains
Globally, the latest vaccination rate is 8,741,257 doses per day, on MINUR

s e A st 38 year 0 covr &% Country | Currently | 1H2021 | 2H2021
Global . Israel 99.5% 100% 100%
/ Average daily rate estimate Doses per day: 20M UAE 65.2% >75% 100%
15 UK 36.4% >75% >75%
= us 19.9% >75% >75%

_//J_ Europe 10.7% 30% >75%

Dec. 22 Jan. 11 Jan. 31 Feb. 20 March 12 Ch|na 3.60/0 400/0 >750/0

In the U.S., the latest vaccination rate is 2,302,844 doses per day, on i
average. At this rate, it will take an estimated 5 months to cover 75% of Tha | Ia nd 0 . 60/0 1 20/0 500/0

the population with a two-dose vaccine.

Source: Our World in Data, Bloomberg, SCBS Research
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Breakdown of the 519 trillion 2021 stimulus bill

OGrants

CovID-19
$123 billion

AGRICULTURE =

£16 billion

EDUCATION
$176 billion

SMALLBIZ
$59 billion

-

Grants to restaurants,

bars that lest revenue
due to the pandemic
225 billion

£360 billion

STIMULUS CHECK
$410 billion
21400 per person stimulus checks

GOVERNMENT

—

Expand
» Child Tax Credit
» Child Care Tax Credit
* Earned Income
Tax Credit

TRANSPORTATION
556 billion

Source: WSJ, SCBS Research

HEALTH
5105 billien’

EXTEND
UNEMPLOYMENT
PROGRAMS

£246 billion™

OTHER
194
billion

Provide meney to
lecal governmenis,
territories and tribes

$155 billion

— Covid leave fi

Provide meney to
state governments
£195 billion

= Infrastructurs

Extenc
unemployment
programs
through
september & with
a 3300/ week
supplement

Amerlcan Rescue Plan Act Uds¢nauaiauiasnIsange ma‘uﬂaumoumms
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Create paid

federal
workers and
other policies
50.4 billion

$10 billion

Total bill amount, by iteration

Dec. 2020

%915 billion March 2021

$1.9 trillion

March 2020
&1.7 trillion

STIMULUS CHECKS

March 2021
Sd‘lﬂ billiun

March 2020
%301 billion
£1.200 per adult, 3500 per child

Dec, 2020
£166 billion
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US liquidity heatmap (end of period)

Balance sheet expansion since Feb 2020

Criteria 12/2018 12/2019 6/2020 9/2020 12/2020 1/2021 2/2021 60.0% 1
Fed B/L sheet ($trl) 7.08 7.06 7.36

US2YY (%) 0.16  0.13  0.14
US10YY (%)

: 50.0% |  44.5%
: 0.93 40.0% - 34.8% 36.4%
DXY (Pt.) . . 93. 30.0% 1 i
M2 Growth (%YoY) 22.9 24.1 25.1 20.0% -
Score (1-->5) 3.8 4.2 10.0% -
*Red = 1; Orange = 2; Yellow = 3; Light green = 4; Dark green = 5; 1 = most 0.0% 1 . . . .
Fed ECB BoJ BoE

tight, 5 = most loose Total

49.3%

Money supply growth, selected countries (%YoY)

$ Bn Global leading central bank balance sheet
30.0 ~
25,000
(23,051)
250 1 20,000
20.0 - (7,336)
25.9 e Jnited States 15,000 365 m BoE
15.0 - 11.5 = European Union 10,000 1,202 7,755 m BoJ
- ” 98 e Thailand = ECB
10.0 A >
101 China 5,000 7,590 uFed
5.0 A -
M M - S N 1N W O NN OOWOWO O O O
™ = = ™= = ™ = ™= ™ = = = —= — N
O O O O O O O O O O O o o o o o
00 +—r——— T P B B o I S Y
TEEBILIZT 2RI A weageggwvgogwgewgegeqgeq
O O O O O O O O O o o o o
AN &N &N &N &N AN AN AN AN AN AN AN
o N O H TN D H TN O
o o o 4 O o o 4 O o o —+=H o
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US 2-10YY gap USGov'tBond Yield (2 and 10 years)

Jun-01 Jan-08 Feb-21
(ZIRP and QE Introduced)
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Period that 2-10 | Period that 2-10 | No. of month Period that 2-10 | No. of month Level at peak

at trough during | reach 1.3%pp. from IYC to (1) reach peak from IYC to (%p.p.)

IYC (1) peak

May 2000 Jun 2001 13 mth Jul 2003 38 mth 2.75

Sep 2007 Jan 2008 4 mth Nov 2010 38 mth 2.90

Aug 2019 Feb 2021 17 mth Oct 2022 (e) 38 mth (e) 2.80 (e)
2yy: 0.25
10yy: 3.05

TULAR (ﬂsnmmamsmsaﬂ) e = e 550 3105 " = e

VS
2YY 0.11 0.15 0.18 0.25 0.14 0.20 0.25
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(AuGx) TardnaanisHanitduauasann 32.2 Auusisanaiu Lida
25.5 auusisanaiu teauldantiaannaiafaiseiiia

mmwauanmm‘mmL*ﬁm'\s'\mumua”aﬂ‘l,usvmumsom Lﬂustwvmmwaﬂmuumua“ﬂam ﬂ'suqumumnn’mwumswamumumwaaiaLﬂnmnﬂaauu
 25.5 duunsisasaiu gilszunan 27-28- (29 v 30) aruunsisasaiulu 4Q 1aainaadfaiseidaazaan qummam“aamﬂaaonnaﬂaommwumu

OPEC crude production (mbd)

35,000 31.5 32.2 M Venezuela
Vene . .
2.35 United Arab Emirates
30,000 -
MW Saudi Arabia
25,000 m Nigeria
20,000 M Libya
W Kuwait
15,000
Iraq
10,000 HIran
5,000 Gabon

M Equatorial Guinea
M Ecuador

m Congo, Republic of

Angola

Source: OPEC, CEIC, SCBS Research
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. u,mJmimmmsmnswmﬁ’muauﬂinmamm ‘Immﬂma'maﬂmummm'mﬂmﬂ welunisvitdszanainsaasiduila msldauulasuassiantingu (%
YoY) wiluilafaadeyiisasfinau mmmmwyﬂsnmwauamauuumﬂmiu 2Q ng1u6
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ﬂsuﬂsomumuﬂsmmsnaauﬂ daduida (% winudullnau) agdsuinduly 2Q g5 2.7% annfuazanaslu 3Q 517 1.8% uay 4Q 7 1.8% deas
fonarvinlvidasduiilanell 2564 am/l 1.9%
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sgslisrunarn1siadeszuusriinnesiavndu das1utila nnsaianisal
ans19utila uar Bond Yield

«  andsmnansuad adaedinfuazaAan winduain (1) asadunfiuAanssumuAsEgAandennInudihaiaia-19 dsudanas (2) n1s

waneiaduinia-19 uaznisiiagfiduduny uaz (3) ¥annsaseiuLAsE§AInaszuIaluau eﬁoaumwamwaﬂmﬂumuﬂsuquwumn 93.4
auunsisasaiulu 4Q63 § 95.0 aruunsisacaiulu 1Q64 uazAane meuau 97.0 ahuussasaiulu 4Q64

+ TuAMUMTHAR 191A1AINITHARIZARLY ﬂ%n‘ffuuﬁomnnajuimﬂnj— Taawizanadansais AnA1THEs RatalaaanaaaIulseanaLazia

seviauadsvdlanvidiumidndu dsmnansndeazaag dsuidnduain 91.97 aquunsisasdaiulu 4Q63 § 92.0 duwnsisasiaiulu 1Q64 uay
AzAang LWNdUg 96.0 auunsisasaiulu 4Q64 auaieau

. mumomaomaaamLmsaumumn’mumaﬂaoﬂumumul,nu/mumm dosdainadavmintuasdarudunniaaly 1Q64 7 3 auuisisasatu
navANNUU aﬂmﬂumumamﬂam UFuamadg 1 aruusisasaiulu 4Q64 u,u'aium?.iuuavaawam‘lmﬁmmuummusumamn $62 saussalu
1Q64 naufiazanasdniaug $57.6 daufisalu 4Q64 atn9'lsAau Fasa1silfaundasiusaiituay meuamamna 106.1% 1u 2Q64
Aauniazanady 42.7% uar 30.0% lurieadeiluds deazdonarinlidnsduda (CPI) vavaunsgs Usuiinduatnounain 1.52% lu 1Q64 &
2.65% 1u 2Q64 ati1vlsAau dasdutlaazaang Usuaanasg 1.84% uaz 1.82% 1u 3Q64 uay 4Q64 aualau

. mﬂﬂ'ssmmmsam']Louw\lamumnmmomamu wRvausavilszanainsieansaiansaldasdudaludn 10 daemin (dorluavesznay
nanuatNanauUNUNuslins10 1) sﬁoumauauwuﬁ (correlation) Ausiandasiuidaiaaiiuninnii 68% Taairaaindianaianisaidns
Wuwdaludn 10 flaninavdsuinduainsn 2. 2% § 3.44% 1lu 2Q64 AaufiazAan Usuanasg 2.78% uag 2. 49% 1u 3Q64 uay 4Q64
auadY deazdonavinly bond yield 10 T Y¥uinduainsedunda 1.28% u 1Q64 151a1ain bond yield 10 1l azagil 1.74% 1u 2Q64 naui

Azanadgd 1.55% uae 1.50% Tu 3Q64 way 4Q64 auaisu

Interrelationship between and Projection of Oil price, Inflation, Expectation and Bond Yield

Variable 4Q19 1020 2020 3020 4020 1Q21 2021 3Q21 4021
World Oil Demand (mbpd) . 93.89 95.00
World Oil Supply (mbpd) 91.97 92.00 94.00 95.00 96.00 |
Oil Demand S/D (mbpd) 192 300 2.00 1.00 1.00|
Oil Price ($/8l.) 44.30 62.00 60.37 61.22 57.60 |
Oil Price CHG (%YoY) -30.13 22.53 42.70 30.03 !

US CPI (%YoY) 1.24 1.52 1.84 1.82]
10-Yr Inflation Exp. (%) 1.63 2.16 2.78 2.49
US 10-Yr Bond Yield (%) 0.85 1.55 1.50

__________________________________________________

Source: OPEC, Bloomberg, CEIC, SCBS Research
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ssnAsugA Ine: tvaviiluilusiv 4-3-2-11
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Aaunini muumsmsna‘tumauun‘nﬂmumuammam‘tuaaansmmﬁnasauu wazazAang fud? etivdeain
WinduannnisisacinanglnaavgseuuiAsegAa wsugiaasiiudiadoudounsaly 2Q64 anntlatugrusdiuazain
1ATANTAILHULATREAR

Fratiu idvasdunsfuianoiAsegialnawuy 4-3-2-1 I‘imﬂmsn‘%‘immaﬁmmtﬁmﬁa%ﬁ%’uwanssmuagiu”w
Wlasunausn uaazuddldadrsudounsesunniuluniondslluay Taesuuad idsegialnaasdnduialnaiy
356U 3% AsasnuuarnsavaanfuAuasusnsivuITiunazdoduiaev 2% (laanssdvaanduiduullun
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mnmmuﬂsummmmﬁLLaymmmna‘%uLﬂuvlﬂmmmuma"lw waYariuNATNITNTEHULATHARANLANVE D 1
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GDP 4Q63 uavilszindinauvaciavg -4.2%

anInaatna1ni -5.4% dnarinliinaaniivil GDP ua61av-6.1%.

. faisudulasuianaunin GDP Ldule

Contribution to Thailand's GDP Growth 1.3% T,muﬂaﬁuﬁmﬂﬁ'auua”m,ﬁmmnmﬂms
wanununaztiun1sladding fonavinludud
-C-private -C-public i I-private -I-public i Inventory mm Net X e GDP ﬂ\jﬂﬁ\jtﬁ“"ﬁu (dowaﬁjlﬁ'tﬁsﬂgﬁqtﬁnim
0.5 4.9%) doTudvnaufiiieas saaus WaIa6n
7 45 5.1 4.6 l ’ tATavlseay wavdnl lunasnatandean
: : 0.3 a9 Aa A1AuIn1s Taganignalaannnis
2 - 0.0 viaonenaa -73% deiiluaiviarinlnng
5 4.9 geaanfuAtarusnsgninaaulidsegia
S 3 . nad -10.6%
L -4.2 -10.6 « Tusduzasnamsuan AguNLATasAuAIs
-8 - 0.6 viaoien 1y U9 Tsousu uazAgeAlan
T UAGIRY ARUNLALITDIAUAITHAR LAY
-13 - -12.1 AstnEAs way ICT wadlavludnsinvasn
O © ©W O NNDNINO®B O 0O 0 & O Oy O ©O © © O AN
i i i i i i i i i i i | i i i | N N (a\] N
S - e e - e e - e e e - s e e -
— N O I~ 4 N O &~ 4 N N &~ 4 N N & 4 N MM I
oo oo oo o0 oo o000

Source: NESDC, CEIC, SCBS Research

GDP Growth Production side

Growth Share Yr2017 Yr2018 Yr2019 Yr2020 20Q1 20Q3
GDP

Agri 6.2%
Manufacturing 26.3%
Electric 2.9%
Construction 2.7%
Wholesale, Retail 15.6%
Transport 6.8%

Hotel & Rest. 6.2%
ICT 5.3%
Financial 7.2%
Real Estate 3.9%
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Thailand's important monthly Econ Indicators (% YoY)

20.000 - Agriculture Production, Price and Farm Income (%YoY)
~ !
0.000 50.0 -
Farm Income 40.0
-20.000 6 e Pri
1.6 Private Investment 30.0
-40.000 0.3« Export value 20.0 C—1Price
-60.000 . Manu Production 10.0 Production Index
-80.000 === Personal Consumption 0.0 Farm income
== |mport value -10.0
-100.000
<99.8 e Tourist -20.0
-120.000 - 30,0 -
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Source: BOT, OAE, CEIC, SCBS Research
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A135cuNasauuiaaIinIn-19 azdvnarinliiissugnlazaasaviing

waunsnIstdanantasegAasaului (Misn2auz”: 29y 2.1 Wuauuan) + mmmsnsmmjm’(uu (v2du “1515nAU” uax
uasnsadainuasns 4.6 auasisau) avdhaussinnanstnuaasingaluaseil

Approval, disbursement and remaining balance of Btltn stimulus
decree (unit: Bt bn) as of Dec 2020
B Remaining B/L

400.0

Disbursed
Appraved but not yet disbursed
700.0 -
600.0 -
500.0 -
400.0 -
300.0 -
200.0 - 317.0
100.0 -
. 516

Public Health + Remedies

Source: Ministry of Finance, Various Sources, SCBS Research
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waunsnIstdanantasegAasaului (Misnauz”: 29y 2.1 Wuauuan) + mmmsnsmmjm’(uu (v2du “1515nAU” uax
uasnsadainuasns 4.6 auasisau) avdhaussinnanstnuaasingaluaseil

A13szuNaTauiuinadlnin-19 anaasdinansynusanis
usTaalulesuna 1 ating weasdSudiadululeasus
da'ld ‘Imamanmmmmnmsmﬂamonﬂsummnsumu
LATEEAR + AelHNEATNT LazAIRIaanAGaY

2021 Thai Private Consumption Growth projection: before

and after new COVID outbreak (proj.)(%)
8.0 -

4.0 - 21 COVID/
. 2.3 w/measure: 3.7%
2.0 +

0.7
0.0 -

0.3 '21 old

2.0 - base

Q1 Q2 Q3 04 Q1 Q2 Q3 Q4

2020f 2021f
Source: NESDC, TAT, CEIC, SCBS Research
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Projected tourist arrivals
(persons) 2020-21
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4,500,000 - L020: € 2021(f):
4,000,000 | 1@Q20: 6.7mn 5 omn
3,500,000 -
3,000,000 -
2,500,000 -
2,000,000 - 34;’(;121.
.55mn
1,500,000 -
3Q21:1.4mn
1,000,000 -
500,000 - 4Q20: 7H#21: 19.5k
0 ! ! ! ! ! T T T T T T 1
o o o o o o — i ~— — — —
Y g Q@ 9 g g 9 9 g g o
S & &7 2 9 3 § 8 % 32 § 3
m, =S s T wnw Z2 A = s " w»n =




urauiaulssunanIsasrgAR lnasenine 6. siUn. @, way SCBS

Actual Actual #e2. sin. &fa. SCBS . . oY . . . 4
o WauFauvisuduniasiunaiy sbvaatiia

InsuitanfivuiTiniazuaadainiinie
2019 2020 2021 2021 2021 2021 1A ATRUNANIANNNINTNITNTEHULATHFAAYA

UszanainsiAsHgAanlAA

3 3y 23 | 61 | 30% | 32 | 28 | 31 Tnal uazadavdignaulindvarniinnis
aammauinaeuas GDP ' e ' ' ' ' 53U 2291AT0-19 Tunazinisdvaanduan
msasaumumaﬂﬁaaﬁu: 2.0 -4.8 5.7 N/A N/A 3.2 Linim"l,mlﬂmn?'ﬁw?mmaomiaaf‘m'ifm .
« Wavavsa'ldaenin 5 dsziauiialsiuaida
- AALANAY 2.7 -8.4 3.8 4.9 3.4 2.2 (1) [ uihatain-19 Mlanlzanadating
Adadrdgyusa’li; (2) Fsuaavdelszinaiy
- AA%g 0.1 57 | 10.7 | 79 | 121 | 94 Taduwialasaifiala?; (3) tAswgAaTany
u,ﬁomeioﬁuwg\iowaviﬂﬁmwm”aomsﬁuﬂ"w
AsUsIaAAALaNTY 4.0 -1.0 2.0 2.8 2.5 3.7 feaanfiundunsali?; (4) aasidnlne
_ _ Judsznaaasguazunasnisiasuidullau
nsUSiaAnASy 17108 | 51 151 1 61 | 48 uwun3a'li?; uaz (5) ulawnanisuasnan
. ARNaRIanIa‘lL?
yar1nsavaaniugyl $ (%) -3.3 | -6.6 5.8 5.7 6.2 6.2
yar1nsunTugd $ (%) -5.6 | -13.5| 6.5 7.7 7.8 5.0
aatiydidusazWasa GDP (%) 7.0 3.3 2.3 N/A 2.3 3.0
Fasnduilanl (%) 07 | -08 | 15 | 1.0 | 1.3 | 0.9
a"ms'n,l,anLﬂﬁlﬂumm\'amaamfﬂﬁg 31.0 | 31.3 | 31.0x| N/A | 29.9 | 30.0
dasmanidauiaune (%) 1.25 | 0.50 | N/A | N/A | N/A | 0.50
; S : NESDC, BOT, FPO, CEIC, SCBS R h
ulinviagienevié (8uau) | 39.8 6.7 3.2 5.5 5.0 5.0 onee eeeare
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sgslnagnsnisainuiu 2Q64 uav SCBS
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wuNNLASHFAINUAA

dsynuavaasisn
AanssuMLAsE§Aandundy axviaulviviunauiddineen iy dyiauziaiu PMI aanldn uay
NANAANIAAARINANTIN AILFATINAADULNUNUSTRINFITU AMTANTUARIGUNUNIINITEUTUINNTINAA
nsnnaasising Lilaudvdaneanidaduitiaianata dangediu LazAuNUNIINISIIUTAINALANAUT
ANFITU I9tTuienliaunsandntdav’le

3n#319 (bright spot) mudsugAa  AguiAmdasfunisusns naufidaiuasasaimenmgs uazngugsianmisinsas i bright spot

agluvaenailussazusa laaniansndnazilusatitsudionnsy Bond yield uazaianisaidnsiuiia
ININSLASHFA unugeliu NstiulnzsefIiudniu 2Q64 TaadiduauIangIuaILRZATNALINAILTUAINTTUURINA

UTN5NNARIATEUNINIUSENA L

EPS 1l 2564 wasus¥nagalanisiiasnziuag SCBS (70% uav market cap) asifindiu 46 % YoY us
wuTiuA11s An'lsagdumssininseiunaulain-19 szuna wasiivuw lunasiudndugseaunaulanin-19 ssunalull 2565
f#amaInAlsagduie 25% YoY 5
wukihalaia;19 salwiantagaslugiinnanadng &rulual dzviaudondangiuiuduluifiagsugons
859ndAudunniinanNsAaiadu Amnunailunisiaiaduly EU uasansg fuuiluuiaziuldaiy
v 50% wavisvannsionualuidiaud.o.-n.a. 2564 aanasausadaifiasiuAanssussninvdssina'le
uvsulu 4Q64

. ipAgNnauassnliaa adev uay REIT duwyluniasiilungu laggard wwsefiuuiliu_underperform
Yield Wanvdaseaniiauazannduidaliudigetiu nquwaeenu wieleyg nsunnd uavilinsiadl sinazilungu
Nilsumiulaange uaylalsziamiannaisnssanaanudaslunivi yield dsuargodiu
. L. nsdiufMindurasaaradudr lnadarilussazndeiiinannvaratladgsadu desdaingiulvaidy
fuatnadawi A7 war'luiiaswanaznsesuliiiia supercycle mmsinsassazduoiiluildasdrAgniillg
CRRHERIEE

n1stilaiiiavg

naems 2Q64 a1 cyclical rotation aziAindusaiiiay ug upside a1 SET Index _quiflauasfinanuiaiasdiugiusses
' fulu 2Q64 151Aa31n5 pullback aztllalanmaliindaszausg1usu 2H64

. TAEATadadugulull 2565 uaggaupisginsifiavnalydsand aaiaudulsmaauaanie luamsd
naguns 2H64 fonavlaitiuninadnuiuaie sademizdalianaiaaudiiiawiu margin of safety uusihlasnuluuide
Fu (defensive) AfiuuTuNLAUTa wnuiunau commodities uaziuinans

wilh SET Index Valuation azgn re-rated gszaunaulain-19 szuna doazdonavinlvinaiadsudulilés 1,600 3a i SET
Asauuy Index &uil 2564 wavisnatluarv 1,500-1,550 36

aauirdafiddny Wi dadiandaadi 1,450 30 unsddaainilfugu
ARN Overweight nsunne viauien 2ud9 §5AN15INEAS
Neutral Aldnnsafind awsuasiadacdiy Taanads v Ulesadl suras ﬁutﬁola‘ia WRAIIU
Underweight REIT as1seilTna adovnsunineg daans

Arnuziin TWﬁaﬁ%umﬂﬂmﬁao wnTiuMsAuTazadi AU Aty wazounaudowss Wuuuinly 2Q64 uav
SCBS Aa MINT BDMS BEM TWPC way DOD
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uuusiinlu 1Q64 aavisnusucy outperform SET ati 28%
Taa'lausvvivuann IP TOP PTTEP way MINT

1Q64 Ina"ﬁvuagmaawﬁauﬁunwsﬂ%uﬁaﬁuathaLtﬁaun‘iamqamvamufu"ma Iﬁwuaucjﬁmﬁaimﬁm—l% Nanay
waznsiaiaduatrvniaiithansequlvnaindsiudiinduadivaaliiagsann 4Q63 uanannilfanssu
mﬂmswamﬂamLtamowmunoiuLuummumunsa wiauAus A RuAITaAA AN oty Taerla3uns
aunauumﬂmmmsmommaomwmﬂswﬂmmaan"l,ﬂ wazulauaNsuLuUNauAY do2hransesiu
mmmaomsaumwmam SET Index Lsmuﬂmﬂmsﬂsnmmuamosauuso Taadsudu 8. 2% YTD
navandFudindu 17% 1u 4Q63 uay 53% naasngalutdiausi.a. 2563 nsufudiuindyu 8%

1
aa a

Tudlunanavunululesunan 1 Addgaiiududu 4 udeannlnanauunuunnnii 7% wlasung 4
Tu 1Q64 \wuuzmadnuaruaaa1diudy outperform uzumalugiuasriuldiuie Wuniiaiag
Aunalulaflsudl underperform Taafigirauiainais rotation wag valuation uwd nsdiaiaduia
3m-19 esya5undu LLaumsﬂmﬂaanmmamomamao sonavinluiiuigansdiua? outperform wu
L‘}J\‘J‘Sll amosnmu SET 15ué7 outperform mmmauﬂ "luﬂumﬁmﬂsumtwmu 4% QTD Wadviudmne
n5lue? mL?janﬂsumﬁ"l,mlaumuswmaumswm\lumamou,ml,mso TuaaenIsiudINI9LATHEAR
o} mmummwﬂsvmmauq Tugdfinna LWsEA1AUTNITINAULL NANFUANRINANITN anNLTUA] Y
audnnsafind Winanavunuiluuin amumsmmﬂmmmNamammumm
mmmmaoLmjmntummumnma‘iﬂﬂaumwaomm"l,ml,uuauiuiumumamo"l,umwjamnam'\
wama:uLmuwuﬁumsmawuuauamumsmmsmmLmauaﬂmummswﬂm‘luumﬂﬂauammuﬂswmm
LitAnmsnane LLauﬂ151/\|u(§\'J1A10Lﬂi‘]&l’ﬁﬂﬁﬂ@‘ﬂu wavliiunwaasnslananauunuuiuuudiag an
ga'll iagannaaiadgunlelnaunn wasdsudiuacrvsauusyluili

Vuwuinlu 1Q64 uad SCBS Winanauunuads 39% Aaiflunanauunusdruiiuarnaaiaiiau 28%
Taa'lasunisatiuguuann IP (+129%), TOP (+30%), PTTEP (+21%), MINT (+19%) fitweay HMPRO

(-4%) 7u¥ue underperform
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The SET saw faster-than-average
post-bear market recovery at 54%
from Mar lows
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A strong start - the second best 1Q in
history after a rally of above 10% in

4Q
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Thailand outperforms peers YTD, driven
by cyclical stocks such as Banks and
Energy-related stocks
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passive investors A1aviinaz'ls?

fayanleann ETF wag EPFR #l%iiuinnsda

YTD EFT Flow Jadutain-19 advsiasiuasnsaiuayuain
Small cap 15,45 FSUNRUARLEUIAITARIINHIUG U AIa&IY
US Value 14,612 WA N TWALARIANITITULR TN TULN UGN
Financia 11,446 &1udu ETF aaugd Bond yield fuuiTuniiue?
EM Money Market 9,728 vAndu Ta e lasULTINYUIINAITAIANITAE AT
- Eitgy 4;‘;61 Wutdawarnsiudimaiasegiaattosatiiag
Global Value 4,118 \ \ !
fition Protected 4,054 YTD findngrutdniauihafuduindnanuiiu
Industrial 2,542 Hauundiudiduasainiging douiulaann
EM Value 1,602 nadnu ETF Masnuluiuauiaidnuasiuyanid
AE) Eaultes 831 Wiaduluadndnuiu 15.5 Wuadtunaaarsanis
R o 90 way 17.1 Auadrunaaaisanss nauniialdadiy
o st reflation tdu wavo1u uazn1sdu duiadulng
Global Govt Bond 1,050 LiMI1an 5.5 Aud unaan1saunds uay 11.4
Staples 2,383 - WU UAaRAITANIG drouwe siutl Tmﬂvlmsnms
Technology -2,917 m— aunauumnswmuwumn wag bond y|eId 7
EM Equities -3,157 m—

US Govt Bond

EU Equities
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-3,780

Usudiinduatnesintsy uanannfiwusiing
Hatdeatdutlanfiiaiulvatingnd 4.1 Wu

sunaaITansg gonaalusay 3 1 luuaeiviug
uazWusasssuaiviandulvanangng 14.1
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Market participants gave a reward to
revenue recovery in 4Q20 despite a
weaker-than-expected earnings

4.0%
’ growth g Discretionary

3.5% Industrials ) .
™ Financials

m
3.0% Real Estate Staples =

] a ] - Materials

2.5% Communication Market
mIT

B Healthcare
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® Energy

5-Days price change (%)
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4Q20 - Revenue surprises
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5-Days price change (%)

... 4Q20 earnings surprises were
irrelevant; the market is focusing on
revenue recovery
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WNusraedrvudinnsd: WndAaNuaIIaanINKTULEINS

Revenue Expense SG&A to sales EBITDA EBITDA Margin Reported Net Profit Net Profit Margin
%Chg QoQ %Chg YoY %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 38% 55% 23% 15% -2% -7% 89% 642% 8% 23% 139% 1870% 6% 16%
Food & Beverage 0% -2% -1% -2% -2% -5% 1% 14% 0% 2% -35% -42% -1% -2%
Consumption 19% 31% 3% -7% -3% -9% 66% 517% 10% 27% 89% 3276% 10% 26%
Automotive 21% 0% 21% -5% 2% -4% 11% 45% -1% 5% 33% 396% 1% 6%
Industrials 14% 10% 13% 5% -1% -2% 9% 85% 0% 5% 29% 1584% 1% 5%
Petrochemical 8% 5% 5% 0% 0% 1% 33% 76% 2% 5% 179% 905% 3% 4%
Packaging 3% 3% 0% -2% -1% 1% 15% 39% 2% 5% 31% 54% 2% 3%
Steel 2% -14% 0% -13% -3% 9% 49% -25% 2% -1% 322% -50% 2% -2%
Construction Materials -3% -10% 0% -13% 2% 3% -15% 18% -3% 4% -25% 18% -2% 2%
Property 6% -18% 14% -2% 8% 10% -23% -52% -6% -13% -49% -79% -5% -14%
Industrials Estate 19% 1% 18% -7% 1% -6% 18% 21% -1% 6% 39% 54% 3% 7%
Construction Services 5% -10% 7% -7% 5% 2% -12% -26% -2% -2% -680% -174% -1% -3%
Energy 7% -24% 7% -26% -1% -2% 4% 3% 0% 4% 12% 0% 0% 1%
Utilities -5% -5% 3% -8% -1% -6% -17% 5% -5% 4% -15% 24% -2% 4%
Commerce 4% -7% 4% -5% -1% 1% 6% -10% 0% 0% 16% -40% 0% -2%
Healthcare 12% -5% 8% -8% -4% -5% 22% 12% 2% 4% 23% -3% 1% 0%
Media 18% -20% 22% -17% 7% 27% -8% -12% -6% 2% -80% -81% -3% -2%
Tourism 5% -57% 12% -28% 12% 26% -3462% -129% -16% -38% -14% -297% -4% -56%
Transportation 21% -62% 113% 31% 125% 238% -536% -367% -130% -183% -235% -982% -132% -216%
ICT 5% -13% 8% -10% 1% 10% -2% -6% -3% 3% -13% -26% -1% -1%
Electronics 8% 36% 12% 30% 2% -1% -18% 77% -4% 3% -22% 184% -3% 4%
Total ex Financials 6% -14% 9% -11% 2% 5% -13% -20% -3% -1% -69% -82% -3% -4%
SET50 ex Financials 8% -19% -3% 0% -2% -1% 5% 0% -1% 4% 9% -23% 0% 0%
SET50-100 ex Financials 14% -19% 2% -2% 0% 3% 12% 6% 0% 4% 30% 20% 1% 2%
SSET 11% -22% -11% -2% 2% 13% -2% -33% -2% -2% -72% -95% -1% -5%
Defensive 3% -5% 3% -5% -1% 0% 1% 6% 0% 2% -1% -9% 0% 0%
Cyclicals 7% -19% 12% -14% 4% 8% -25% -38% -5% -3% -198% -135% -4% -7%

nauammunssumswamﬂumjm Iuﬂmumnammnsswﬂmuwaﬂs”nanmsmmt,mlu 4Q63 naummsm“l,m
wazniulsud Aty da g5AanIsnE AT enuaud aldnnsaind H1lasaf warussadoad nauAfiuFud
meumuﬂaaﬂﬂuLﬂaaumsmuimaam"l,s Aa TAaAadINY AMTLNNE Ltaua'\msmﬂ‘iﬂﬂ Tum ondufu
nANTISIsavRagAUTY A adavnFunTwe fa viaviien wudy USATTLLBNNARRSTY AWz Tu 4Q63
WHNRALAZHRIDAN LAY ARUGITAINITLAMAT ETULIUG alaansafind U1asiafl uazussadausi uTanating

LL?.I\‘]LLﬂ‘S\‘] YoY °lu°um°1/|mﬂusms LU aa maomm UK wazAIsunngd sravusalanazarlsanas
fatliayg
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%o of companies - growth drivers (YoY) %0 of companies - growth drivers (QoQ)
35% 35%
30% 31% 31%
30% 5 29% 30% 28% 28%
5% o 25% A 25%
25% ° 22% 24% 25% 23% 24% 23%
20% 20% 18%
15% 13% 15%
10% 10%
5% 5%
0% 0%
Revenue growth, Revenue growth  Margin expansion Revenue and Revenue growth, Revenue growth  Margin expansion Revenue and
Margin expansion margin contraction Margin expansion margin contraction
SET mMAI SET mMAI
% of listed companies that reported UVSENAUIALANTY 24% s1891u5a'l6tauTaviy QoQ
45% losses o wo% o way YoY iwinuduuisnauialval 18% at19'lsAnu
40% 9% 26 fus¥nauralve (28% ﬁaomuum) UINNIUFTHN
3% . 3% o o 32%  AWIALRA (25%) F1a9uNITIULANTY Taa'lasunns
30% 299 30% 30%
30% aufuauumnmsmnﬂumumu”l,mamouﬂsuawﬁmw
25% 7% 8% 28% HOARIVUTENTUARIA mai mmw"LmLLﬂmmuusa
20% 2% o 2% ° AtiuvIumIaNauIaNY dSuanadg 32% Tu 4Q63
15%  18% a1n 36% Tu 3Q63, 44% 1u 2Q63 uay 40% Tu
10% o a a o . ~ = o
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 iQGIZ ﬂ‘]"L‘iéWlﬁ?.l a\‘]ll'sjﬂ"mslu mal tWHAU 39 /0 YOY
MAI ——SET @n31 SET50-100 (+20% YoY), SET50 (-23% YoY)

wae SSET (-95% YoY)
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Account Receivable Account Payable Total Liabilities Equity Debt
%Chg %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg YoY %Chg QoQ %Chg
Agribusiness 37% 61% 50% 37% 42% 82% 25% 18% 9% 29% 25% 16%
Food & Beverage -6% -12% -3% -5% -2% -16% -3% 27% 1% 5% -3% 29%
Consumption 7% 22% 0% 1% 23% 50% 1% 7% 5% 27% -1% 2%
Automotive 20% 16% 22% 14% 34% 20% 2% 5% 2% 2% -1% 3%
Industrials 25% 30% 14% 47% 21% 72% 7% 57% 3% 11% 5% 56%
Petrochemical 13% 7% 0% 1% 12% 11% 5% 29% 1% -1% 4% 30%
Packaging 2% -4% 8% 6% 7% 3% -4% -2% 7% 15% -5% -3%
Steel -1% 1% -5% -15% -21% -28% -9% -8% 2% 0% -8% -6%
Construction Materials -6% -6% 4% -5% 0% 12% -4% 10% 4% 11% -4% 10%
Property 11% -27% 10% 0% -7% -29% -2% 12% 1% -2% -2% 13%
Industrials Estate 77% 52% 34% 59% 71% 62% -3% -5% 5% 10% -4% -6%
Construction Services 11% -2% 8% -9% 5% -3% -2% 1% 0% -3% -2% 1%
Energy 21% -16% 17% -16% -21% -19% -1% 9% 0% -2% 0% 10%
Utilities -6% 9% 8% 15% -7% 12% 3% 23% 4% 8% 3% 23%
Commerce 19% -8% 11% 0% 17% -9% 8% 27% 2% 12% 8% 30%
Healthcare 18% 12% 11% 6% 21% 4% -1% 13% 5% 2% -1% 13%
Media 49% 17% 18% 3% 37% 14% 1% 30% 6% 0% -1% 32%
Tourism 39% -21% 67% 1% 17% -48% -2% 60% -8% -13% -2% 67%
Transportation 57% -24% 611% 569% 62% 12% 7% 32% -34% -50% 6% 33%
ICT 1% -13% 3% -15% 6% -4% 0% 26% 3% -14% 0% 29%
Electronics -3% 25% 2% 22% -1% 34% 2% 19% 1% 12% 2% 16%
Total ex Financials 9% -7% 14% 2% 2% -7% 1% 19% 0% -1% 1% 20%
Defensive 1% -6% 4% -2% 8% -6% 2% 25% 3% 5% 1% 27%
Cyclicals 15% -7% 17% 3% -2% -8% 0% 15% -1% -4%0 0% 16%

amﬂmuﬁuaumamuaﬂ‘tusvmumomm 1.6 i1 Tu 4Q63
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Hucuuu U-shape, finlsaziindu 46% uil 2564

Growth (%)

21F 22F
SCBS Consensus SCBS Consensus

Agribusiness 15.2 13.1 (15.2) (12.3) 11.8 11.7
Automotive (38.8) (39.5) 66.7 64.7 20.5 40.1
Banking 4.3 (32.1) 7.7 11.6 14.0 12.0
Commerce 34 (38.2) 26.5 33.1 19.1 21.3
Construction Materials (25.2) 9.2 10.8 6.0 5.0 4.4
Energy & Utilities (19.6) (72.5) 256.8 257.4 19.7 19.9
Finance & Securities 34.9 (25.6) 15.5 19.1 12.1 16.3
Food & Beverage 41.1 (66.7) 113.9 98.9 60.0 58.1
Health Care Services 40.3 (49.1) 5.1 13.7 27.3 22.3
Information & Communication Technology 30.6 (20.5) (16.5) (11.5) 5.7 11.3
Insurance 12.9 (49.1) 120.4 103.4 10.1 14.2
Media & Publishing 11.0 31.9 9.4 - 7.1 -

Packaging (13.1) 22.6 27.1 27.9 12.3 14.5
Paper & Printing Materials 11.1 17.2 (0.6) 10.1 3.0 12.5
Petrochemicals & Chemicals (74.0) (81.4) 699.0 763.3 23.5 22.1
Property Development (10.3) (30.3) 8.4 11.0 15.3 17.0
Tourism & Leisure (19.3) (305.1) (54.9) (61.8) (136.4) (155.8)
Transportation & Logistics 19.7 (121.3) 88.5 591.0 (341.3) (79.1)
Total (7.5) (45.6) 46.2 41.3 25.0 25.1
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auaau'lunuav relative performance shanauansninssuanans
A Q/ dQI Go Q/ cql( -
wlaaundasludnsiaantdanararuirtunisdsudiuaay bond yield

Bank F&B

Property Healthcare Petrochem Electronics Energ Utilities

Commerce Transportation

>-50bps -3% -3% -2% -4% -1%
-50bps 2% 3% 2% 3% 2%
-25bps -1% -2% -2% -1% -1% 0%
-20bps 0% 2% 0% -1% _& 1%
-15bps 0% 0% 1% 0% 0%
-10bps 3% 3% 4% 4% 5% 5%
-5bps 1% 0% 1% 0% 0%
Obps 6% 4% 2% 5% 4%
+5bps 3% 3% 2% 3% 3% 4% 3% 3%
+10bps 1% 1% 2% 2% 1% | 2% @ 0%
+15bps 3% 4% 1% 2% 4%
+20bps 4% 3% 3% 3% - 5%
+25bps -1% -2% -2% 1% -1%
+50bps 2% 1% 2% 0% 2% 1% 0%
>+50bps 1% | 2% 0% -1% 3% -1% 4% 2% 3% 3%
Norminal Rates Interest rate Beta Correlation Real Rates Interest rate Beta Correlation Inflation Inflation Beta Correlation
Petrochem 4.1 21% Petrochem 1.0 10% Industrials 1.8 5%
Automotive 2.5 14% Transportation 0.7 9% F&B 1.4 19%
Healthcare 2.1 10% Utilities 0.6 7% Insurance 1.3 16%
Energy 2.0 7% Energy 0.3 2% Automotive 1.0 12%
Insurance 1.8 10% Mateirals 0.1 2% Healthcare 0.9 9%
Tourism 1.3 7% Staples 0.0 0% Tourism 0.9 10%
F&B 1.3 9% Cons Mat 0.0 0% Electronics 0.5 4%
Transportation 0.8 5% Property -0.1 -1% Agribusiness 0.5 4%
Mateirals 0.7 5% Commerce -0.1 -1% Bank 0.1 2%
Agribusiness 0.5 2% Discretionary -0.1 -1% Cons Mat 0.1 1%
Cons Mat 0.2 2% ICT -0.2 -2% Commerce 0.1 1%
Industrials 0.2 0% Healthcare -0.2 -2% ICT 0.1 1%
Utilities -0.1 0% Automotive -0.2 -3% Mateirals 0.1 1%
Commerce -0.4 -3% Agribusiness -0.3 -2% Energy 0.0 0%
ICT -0.9 -5% Tourism -0.4 -4% Petrochem -0.1 -1%
Staples -1.2 -6% Bank -0.5 -8% Financials -0.1 -1%
Property -1.2 -8% Financials -0.6 -8% Discretionary -0.1 -1%
Bank -1.2 -10% Insurance -0.6 -8% Staples -0.2 -2%
Discretionary -1.3 -6% Electronics -0.7 -5% Property -0.3 -4%
Electronics -1.4 -5% F&B -0.8 -12% Transportation -0.6 -7%
Financials -2.2 -14% Industrials -1.8 -5% Utilities -0.6 -7%
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TuzdrenaarausiinsatTuanas Tasidszladviannnisnszane
ANMNLFES?

TuthefaaraWusiasadluaiaseouai 2541
NRNTSNUAAINATIARIIRUNSWE L Wasudadu bond

Commodities

Stat  End AE)  God Ol Commodiies ) . ’ o & TR
Ot98 Jand0 | 0% 3% 2% | 2% | % L%y 2% @ Yield uazdesnduidaiigodu Aa: 1) udiue
03 Jun04 | 40% 0% 2% | 7% | 4% 2% | 24% outperform Wusias 2) Wu non-US U5u6H
Jun-05 Jun06 1 0% 32% 15% 1 2% 1| 4%  32% 13% outperform ¥iu US 3) ufuﬂmﬁjﬂ%’u ofp) outperform
Mar08 08 | $% D oy b LSS 16 o511 Teszasand 4) HY d¥udh outperform IG uag
Dec-08  Jun-09 I 33% 34% 5% 34% 5% 52% 5% y

2% funinddaaadanazidutay tdagidusrangu

| | | |
| | | |
| | | |
| | | |
| | | |
| | | |
| | | | 5 o k4 o Ua % ‘I o (]JQ/ % t f
Oct10  Aprll | 1% %%  M% | 8% | 15% . 5% | 19% ) uiluuazgua laana9ilues outperform
| | | |
| | | |
| | | |
| | | |
| | | |
| | | |
| | | |
| | | |
| | | |

W2 Sep13 ! 5% 4% B% ! 9% ! -18% 3% HIROL 1L !
and5 WS 1 9% 6% 5% 1 5% 1 -15% 1% 1 9% ANRINATIN WUIINFUWRIIU WAL ATUWNE
WH6  Marl7 ] 3%  10% 8% | 10% | 8% | 4% | 1% waclliasiadlingaauunufnge waslydselauwiann
Sepl7 May-181 3% 4% 5% | 7% | 1% _ 3% 7% ATTATTAEANNLRa9TuI9 bond yield Usudgetiu
Average 9% 15% 10% | 12% |, 3% @ 33% 9%
Median 3% 10% 8% | 9% | 1%  32% | 9%

Sectors

End Heakthcare Con Mat Petrochem Electronics Automotive Hotel

Oct98 Jan00 | -37% | -63% | 16% | 2% 3% 0% 1% 4% | 8% | 15% | -1% | 8% 2% 4% 0% 3% | 8% |
w03 Ju04 A04% 27% | 3% | 3% (8% 48% 7% D% | 5% | 41% | 8% | 2% 4% 8% % 1% | 5% |
05 Jun06 | 1% 1 1% | 0% 1 5% 6% 1% 5% 2% | W% ) -16% | -10% | 0% 1% % 14% 0% 1 9% |
M08 Jun08 | 2% | 1% | % | 1% 6% 4% % 1% , 0% | 9% | 0% | % % % 1% 0% | T% |
Dec8  Jnd9 | 35% | 15% | 26% [CG2% 4% 1% 0% 4l | 8% | 4l% | S | 8% A% % % 6% | 50% |
Oct-10 Apr-11 | 19% | 8% | 7% | 8% -10% 12% 12% % ¢ 2% | 1% | 3% | 0% 8% 16% %% % | 2%
WH2  Sept3 | % | 7% |1 |o4% (8% 3% AS% 4% | 2% | 26% | 6% | 5% 2% (7% % 3% | 18% |
15 JHS | 6% 1 2% 1 3% 1 4% 8% % D%  -B% ( M% 1 5% 1 %% 1 2% % 2% 3% 2% | %% |
WG Mar17 | 16% | 0% | T | 4% A% % % 3% | 6% | % | Wb | A% 0% 8% % -10% | 1% |
Sep17 May-18 | 24% | 2% | 15% 1 5% % 4%  14% % | 10% | -13% | 20% | 2% 5% 6% 4% 1% | 6% |

Average | 17% | -5% | 12% |, 9% 14% 17% 2% 3% | 23% | 13% , 22% | 10% 5% 9% 6%  -3% | 16% |

Median | 15% | -2% | 15% | 4% -5% 5% 7% 2% | 15% ! 11% ! 15% | 1% 3% 2% 6% 5% | 10% !
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n1sAszanaaIAavsudiuu yield curve, nmsidaauuniavsduuu yield
curve IWNanNITNUAaNISAAATILIUAVNUVLATANSLAANNJNIINU

Wlavannnisiangiuasasanadaseantiaiasisugnanssnusaiuvinlaann 1s159ldsduuy
futures curve N1JLATITUTULLUNRAAUUNURINTUNRADUUNURIULAUTIEAANAARINATIN LAY
relative performance &1115u asset class #an< muumsnsuammamouuﬂmﬂmmwamammumam
Tuvndvuasuanauunusanduandvassulurdeilsauviauy mmmmmﬂuuma”mwamammum
Agaluienitinniiy bear steepening (Faseanidaszaraniinduiiininssasdu) waznaie bear
flattening (Fasmanidaszazduiudwsininszazand)
Tnasnumshiiinnitnnisasnuluiuifinaniwgetuluwasanisasnuiiailasduain uduniuigedu
lunsdiidasinanidainduisininienaly mu,uvm‘luunaamummmumsmauuuﬂawao yield
curve a1nN1Y bear steepening lugn17¢ bear flattening tiasuiaisnaieae tl&auuilaeving
mmnnuiﬂmﬂmswu‘naa:nnLﬁmsnawumnanamnnauimm 19 s¢11A

1) SET ‘luwamammummam‘lumammmmav bear steepening mmmmu‘lumavmmmﬁn fidunu

9
=1

wyuIauanndu (reflation) wianu'ldlasaieluszazisuusnuasiginsgsAadiatAsegaafiudiain
aANzannak

2) nawigans global plays uazdudrlnadual tdu waveu uasliasadl TkaaauunusIutAiugs
Adnlu97iAinnT1e bear steepening

3) ;daiaaasusaeiAsegiananadilussazisuusauas bond yield Ageduliliinoway 131010
31 vyield curve g Lﬂaﬂumnma” bear steepenlng u1Liu A11¢ bear flattening 3a bull
flattenmg mawmsmwmnmmmmmmmnﬂumaaﬁmmsnmom\m

4) dla y|eId curve w&aunilag wamauLmuimﬂsmwamumswmaﬂommtﬂumn LAALTRARIF
fauudnifia) uwasuidesu (defensive) Ly wadized a1misuazia3adfin waznisuwng A1a3n
gdFuey outperform
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HAanaUUNUAIULAY uazininsidassina & suuuu yield curve

Early Contraction

Utilities +11pp
F&B +8pp
Healthcare +7pp
Commerce +2pp

Late Contraction

ISM Peak

Electronic +30pp
Material +25pp
Bank +24pp
Petrochemical +16pp
Property +15pp

Early Expan n L
Petrochemical +55pp
Agribusiness + 18pp
Energy +12pp
Commerce +11pp T

Commerce +32pp
F&B +18pp
Utilities +18pp
Telecom +15pp T

ISM Trough

Electronic +5pp Energy +10pp

CLERRE TN R LN
L R RN R PR N AR R NI R e ]}

I I

1 1 1
Bull Steepening Bear Flattening Bull Flattening

SET -10% SET 16% SET 10% SET 0%
DM -19% DM 19% DM 0% DM 10%
EM -17% EM 31% EM 5% EM 6%
DXY 1% DXY 3% DXY -1% DXY 5%
THB 5% THB 0% THB 1% THB 4%
Gold N 7% Gold -5% Gold 1% Gold 13%
Commodities -11% Commodities 13% Commodities 0% Commodities -6%
Brent “11% Brent 49% Brent 6% Brent -7%
E:neltEsY 562/0 Energy Energy -10% | Energy 2%
RO Utilities Utilities -11% Utilities
gomkm erce 2840{; Commerce -1% Commerce -6% Commerce 20%
an = (o]
. Bank -9% Bank -6% Bank 3%
'II'Cr_rI\_asportatlon * Trnasportation 4% Trnasportation -4% Trnasportation 7%
- © ICT 8% ICT -11°% ICT 4%
Ef;'ierty o F&B 23% F&B ‘0% F&B 24%
(o]
P - 0, P ale) P O,
et o o L S Proeery o
Con Mat 9% ealthcare - ) ealthcare -8% ealthcare
petrochem 26% Con Mat -13% Con Mat -4% Con Mat -8%
Electronics Petrochem Petrochem 1% Petrochem
Automotive 6% Electronics 1% Electronics Electronics 2%
Hotel 0% Automotive 13% Automotive -9% Automotive -7%
Staples _ Hotel -10% Hotel -7% Hotel 13%
Discretionary —4%, St_aples_ -182/0 | St;aples. 7% Si;a ples_ 1(');,0/0
Materials -16% Dlscre_tlonary -16% Dlscre_tlonary _ Dlscre_tlonary 5%
Materials -2% Materials -4% Materials -13%
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waviusgzanatilu story nmsiauiaszacann
e s us | gl

METI tueuws lag laddnsu
o - R . lasvaswszuuseaaelull 2573
AazAssNEATEAIWE Tshsuku TRz RN IUN 27 aanAul JNNANIAINTENU Wadun 14 asngaaun lutau'ls

P A : c . o £ Toenlsznausmiasnaugv
asan CO2 Taasulusanaiwglsdiily 55% anatull ﬂugu‘lﬁo%sum?]au (%h{nad SAE) 16 uszmauauilgyununtslafing 2 s duiplaulaeinduniainiadaus
2573 (\euduil 2533) . LLIEIETI LIALALLIIA S a“i?”":“g ; m‘“E-‘aam?m"fﬁL“”’Z”%Qmm?””" &uany (ICE) 7 30-50%, HEV 7
senfiandsounasnaeulvi 2. fowaaauluszee 4 tanenin 30-40% way EV/PHEV 1 20-
30%

autdauszutihvunalunisi d- 4 . o
mmuaamaﬂuuﬂmﬂuammu ~20% aasiiinan  spuuldenansiudeiihaanu)aale ’Iﬂssta;iawﬂ:fsﬂiﬁmﬁa L;ﬁ a;;u?;jm MInnunTidReulillanasu
asdaan CO2 Tu EU; widaiuanuidaeiaziinng u’munsnuummmmﬂaauimuumu W EV Asaavitaun B8 1usunis WihundiuNasauguadaanis
dsuiihuinansan CO2 lusaausiaaansiuil 2573 viawadasausduaiyl (ICE) v 0% 1u 4 . _ g . dsgmaanuilunaivuas
= o dia EV uagnmslaasuafeanaiilueue c -
ANTUAA il 2578 LaivAuil 2593 ¢ asuauluil 2593

China-SAE iszadunasnistanig::
1) aansdaasiiaaisuaulauinnin

20% laigufuaageganialull
nasnsalanazmisaavuurasginaasiiugiy 2578 Taaauudinusunanisdaan,
mﬂmmmuaunauu‘luﬂsmmmﬂ EV dsuduiindu Aamifuauvingeaaluil 2571; 2) e

fantlznFatuusssuanacinviaa 150
AUy wazaanfdansanuuisIacig
iaa 1.46 arunrvaraluil 2578

asnselalila EV lugTsilTaaads (Aads ?f;ﬂg?ﬁ:;?;?ﬁ”ég?g g‘r‘: "Eﬁggggs
g5y UK f3oida wagtaasuil) atn €4,700 T ‘”d. s 19) sl
(€2,400 &y PHEVs) rading (f1wdumsnanasia) ol

! WREILAIUN 1 AuAIWUE 2564

nn1sd@nmuas The International Council on
Clean Transportation (ICCT) wuingdudisaausiang
wwasiulduuainaiivane Wiy PHEV seanon
18% wasszaymMeiannaiidud srnindns 62% 1
fuiirgruaalsnisnasau New European Drive

Cycle (NEDC) atinsunn

UK "Lmauamumsm g3a ﬂumﬁ‘mmﬂa'auim gninsfu

vialadasausduay (ICE) doustl 2578 uazdn 8 ramnaviia: LﬂmmﬂsmnuﬂamssnmsumuamvmuLaaumao‘ian"l,uimwmumu 2 avAuaiaided ialiay
Useinaluglsinunuiuanaaalutl 2583 49 Auaanfilanluganaudfic

Aifanannssu u,avwmmumnm"l,u‘mamuﬂumwumu 1.5 avanardas win

umum‘mnsaﬂummmmﬂaau‘imﬂumuma Wlulalle EV agaanedlu mainstream technology douail 2573 auujuwammnmsumaﬂmsmsﬂsummg

wdavausiduaiy (ICE) azliaunsamaly 37% fnsdia (LCA) 1l msuldsuudlassiunanzasndonuauiannadiiia warsmmuuaina3nanad
aavnaag1sddnea’lal

s o
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s¢39 valuation gap; valuation AdvUsudigyasiuaa

Thai bond/equity yield gap is at >1SD

7.0 below average. Rising yield pressures ., SET msmm upper L band valuation wasqiuilauinazd

i SET

zg equity multiples Index uammuwa NIqN waﬂsmaumsﬂum earnings

gy Fauities are cheap refative to bonds 1,023 vield gap 7 2.9% viivufisna liunsiiaiaudy

5.5 ’

50 : l {137 Wusios aei19lsAnu SET wsad PE 1 2564 svéu

45 ” m ' 20x dotflussdu + 2SD wavALads 101 mmm‘u
1,280

40 | T U R Y R iuaIguuiiaudiasiilu valuation Aung s dain
3.5 u ! \"J'v" WW HF 1,464 amsmanLnﬂmmmumauﬂﬂ&msﬂsu&uma’lu

3.0 1 709 valuation u,auau“l,nmﬂuuumumulaLuammunu
zg Bonds are cheap relative to equities ! WUsU®S aﬁl']\']VL‘Sﬂ(ﬂ']ll ﬂﬂﬁWﬂﬂﬂO%NaﬂN'\ﬂLLauﬂji
oo aNAmMTTNMNMONNR® Q9 Q o gaufuauLdavldguataasadi ol uaYUTIAINY
£§95858388555535858338 w31 valuation uwe auBauisudssnalnauay
EM apavinssn’lnasiuluaiil valuation g§9n31 uag
SET Index and MSCI EM sector consensus estimates as.Guianuavualsznauniseéinid EM a9tiuts1aely
40 A1anTeitasdidaiiuantinasnualrsadluace
35 Industrigls FnunnnleativeatiiaswiinagiiadunarAanu
Healthcare Healthcare
30 .o bnDiscretionary . .
= 25 Discretionary Staples AmNudgulazavsryatiuldnyasiarudadanugiu
2 2 Communications =¥ Staplesa tilties waz story LAgAunITIuTaTau v unuiaglal bet
£ 5 F:?a' R G M ateriai Aun1susuia valuation nnsluatainuasidiaduiin
~ nence Enerayl. Utiites : a9NuA9IEA uaznsiadaulwizas bond yield
Inancials Materials :
5 m Thailand + EM Real Estate
0
-20% -10% 0% 10% 20% 30%

FY19-23 EPS growth CAGR
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aantad ldaraarnuaianivuaraisaIan1saisy

SET Index is back to pre-COVID-19 level but lags peers
US

_ . Stock valuation may be a sector story with
EU AE] EM__ China  Thaiand much hope (earnings remain weak)

T 141%  141% 153% o0 o
Heathcare  110%  112% 125% s B IE RERTRE o) 2%
Francals  102% 103% 60% a0, 5%72% o S o |

ICT 129%  130% 0% | 4% | o 8% 00 | 109%72%
Cons Disc 138%  133% 20% | 250, g 0% L 52%
Industrias  116%  117% 0% 2!‘“' Sl TR e EH B usl"ll

Cons Stapes ~ 102%  105% 20% 76% b 4°°/°
Energy 87% 0% L o e e e oL
Utities 100% 103% FEEREREEEREEEEREEEEE N
Real Estate ~ 97% 86% 89% 9% S e g E538858828 5
Matera ~  125%  129% 134% 6 B g 22 <
RELT 97%

® Earnings Book Value Expectation

Market 119% 122% 122% 113%

SET v\lummuamomnasvmnau'imm 19 szuna ‘lummmnanssumamsmsnau,avmswaMuﬂs”mm
Aaaq fludigsniadouilonassedunauianin-19 seu1e wain1sLdunIsEnIvlssinadondaiuie §aiiu
mmmaoLmuwuuummysamaomcﬁuuaumsnanmmLuunanssumﬂnjn’lsanﬂsoiu 2H64 TunaEing
sznaunisiaasinazdusindugsedunaulaia-19 svuialull 2565 deviuanlnuinaaiataulued s
ANunTsnarilanaAamanisallin1e fus 1RavinaTvAITAIanisal EPS & sy 3 flnsminwsau
Fuyadiaufdilaaiu wara1saianisainiatlasudy q douanalwtiiuin SET azufudiinduna
nszTanilsyanar 28% an 13% 1u 3Q63 way 20% lu 4Q63 wsatnnalunsaunisuiudu 27-29% uae
EM way EU Tea SET 1nae Lﬂaau”l,maanmuma (sideways) iiagannlaufigaisadfAsenidoudrninig
navandFudduns wazsanisiusizasnalsznaunislu 2H64
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.SET t16iuyan1ua’

SET wsaiidnsn&iu P/B 1.7x sanaaaddudnsiaiu P/B auilasuiugiunaisi 1.7x fdodefu ROE INUNFN
AARINNITU 2T 1NTNANUTUNR LazdnsINTtauTasEazan) asAwIataadlsIwuINLih SET index 1l 2564 7
aannﬂaaﬂwumuaﬂm 1,480 3@ aamﬂaaonuuuuawaommmmwm"tsamﬂuﬂ 2564 avmm'm'lvlsmnﬁasalu
1l 2562 (SET index wa& wazAudl g 1,640 am uag 1,560 :m) nsanmsﬁammﬂmmn‘lu 2Q64 atjil 1,450
-1,600 3/ 15198031 SETLmJuamLLm“luLwﬂaaﬂwumu Lsmmmaasvmsvaamnmuma SET atiisgaugonin
1,600 3m stut'swL?jmmuﬂuuﬁsnwaaimm 19 avusENIanedautdvlifiaudatan LazuaLNaINn1A
A0-19 maazaswLLsonmmumamsmn‘im

mmmuﬁowamammummmmnmscﬁmﬁ’m’?uﬁﬂanﬁL‘S‘uﬁummu,azmﬂ‘ﬂmLﬁaom"au%’nmﬂﬁumos%uiw
dssinauazianssuaiauinislu 2H64 adeAuignisusziiuyadizadts i ldauuigiu band Mgediuann
AwsuiaNug  uLNadsyiiu upside Tunsel bull case 1aer SET azdsuditniudivnusesu 1,700 3a w3a
szanan 10% annsgeuilagiiu wstsaiainagiiiunsdl bull case &husu SET 1u 4Q64 sanadadAulnilaulu

Asiilaiiavlutfaun.n. 2564

mmmﬂamammsmlummoLﬂmﬁnaLLavwaﬂsvnanmsauumunsoLnummumnmuawmsmwmnmsﬂsum
fuatroudounsolu 4Q63-1Q64 Lmemsmu‘immuu‘lmwmuuﬂsumwu weAIaLAmI AU SNt uatine
sya15h2a9 bond yield wardnsduiladeanagsiousenadusia valuation wazanuausalunisvindlls

Wufiyadigofiaiaududiadaluade daudl SET eﬂamﬂmmnﬂamju"l,mam 90 maaanummuamm
natnuane leun P/E, EV/sales, EV/EBITDA, Price/Book uag market cap/GDP FedLitiuirindusag
53Tmse)y 1Aaagiinsliusuaaluilunisdseifiuyamnauanaivnssu nastadianisdssiduyaanaiuia
TINAU ?j"lumuﬂ up5|de Anseautlaqfuidanda mLLuum‘munaamusmommaLwal,wu margin of safety 1ael
mmmwammﬂmaﬂm 1,450 34
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asautilhvuna SET Index il 2564 atini 1,500-1,550 36

e Target PB . _MarketCap |

I Book value (2021) SD band Justified PB SD band Justified PB
2,214,629 1.3 1.2 2,879,018 2,546,823
Utilities | 246,070 2.3 2.1 565,961 516,747
Bank 020000 ] 2,439,407 0.9 0.7 2,195,466 1,805,161
391,282 3.3 3.4 1,291,230 1,330,358
559,843 4.4 3.54 2,463,311 1,981,846
Food 517,940 2.2 2.2 1,139,467 1,139,467
Commerce | 408,266 5.4 5.4 2,204,635 2,204,635
Peto = 000 489,773 1.3 1.2 636,705 587,727
179,743 5.7 5.7 1,024,535 1,024,535
Electronics | 86,381 3.1 2.6 267,782 224,591
721,110 1.6 1.3 1,153,776 937,443
Hotel 45,501 2.7 1.2 122,853 54,601
Media = 0| 53,549 2.7 2.6 144,581 139,226
469,301 1.9 1.6 891,671 750,881
Finance @ | 202,015 3 3.3 606,045 666,650
116,741 1.1 0.7 128,415 81,719
Others | 773,850 1 1 773,850 773,850
1,632 1,480

Target Implied  Potential Implied  Potential Implied  Potential
Approach Current level valuation SET Upside / Bull case SET Upside / Bear case SET Upside /
(Based case) Index Downside Index Downside Index Downside
P/E 17.2 16.7 1,520 -3% 19.0 1,729 10% 15.0 1,365 -13%
P/B and ROE 1.7 1.7 1,565 0% 1.9 1,710 9% 1.5 1,342 -14%
Equity Risk Premium ERP 7% / Rf0.5%  ERP 6.5% / Rf 1% 1,655 6% ERP 6% / Rf 1.5% 1,820 16% ERP 7.5% / Rf 0.5% 1,517 -3%
Earnings Yield Gap 386 416 1,486 -5% 34 1,694 8% 491 1,324 -16%
Average 1,556 -1% 1,738 1% 1,387 -12%
Median 1,542 -2% 1,720 10% 1,353 -14%
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aniinar'lsdiuegn valuation 2annnananarvinssuludindugscdunau
1030-19 szuna?

Where is the SET Index when valuation of all sectors reverse to pre COVID-19 level?
1,700

1,680

1,660 e 67 0.9 05
- 01 -0.5 08 -
1,640 7.9
' 95
1,620 116 201
134
1,600 25.3 267

1,580
1,560
1,540
1,520

1,500

1,480

\ e p) e ) B A\ € S (o} . S
'((6(\ \\\K\e %'a(\\(‘ e(C '\_C, \(\(”d‘ e(\’b\ 3('\\! ((\\(,’3 \)\0&3 0,0\\. _\(\35 < o© a\-\o(\ (\\(J
C/\) \)’\' S A\ a\ <O \(\e ) \)5 ’\:’\
C,O(O =4 (\VI\ Q <0 \)10 R r,QO ?’\B('
(\e( g\; C,O Q @;\‘ P‘ P\q < (a‘(\
<

asUsuduuag SET °Lu'suﬂmaoummmaﬁmﬂ“l,mmomm'\Lnmmnn'\sﬂsnﬂsvmmn'\sn'\"l,smmu‘lum“lml,swuu
m:nnmsﬂsmwummmsmuav valuation 1me#l valuation band um‘mmﬂmamuanaoﬁmsn‘lus” vau ia
W313au131A valuation mmouaumummmummmummwmu daindesAuluiazla valuation Mszauy +
1SD goninALade Luao:nnﬂaaﬂwumuuaummmmsa‘lummmmu"luszﬂvamumsvﬂaﬂuLLﬂaauaﬂmn oty
15159l25sdunauiain-19 szuna 1ly upside a9 SET lussasdu Taa SET aransadu'lude 1,600 qa via 3%
nseauilaqiu ﬂaaﬂwumaaummﬂm leun nauwadIuLacdIsITaud1na su1A1T wialed asuwne Tunaeii
ﬂaauqasomawmmﬂa ARNAURY uazdiannsafing
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aanlalsugiy, Sell in May

ARIAAIIALALIAL vgluation ﬁﬁos}"a Lngmmmﬁma'fauusaLﬁu"Lﬂ WiawaTananAsdsudIduLsSILazAINY
AAUTIEY uanaAil bond yield MgotiuAaiaazasvnsnacusa valuation uniwessazenisae

ndayaluade ummL]Ju"l,ﬂ"l,mao‘mmmmvﬂsumamaoiumauw A. uag 3Q uaomn‘luwamammmﬂu
g lutiaun.a.-f.a. Tu9 2-3 neassuiruun waud.a. Hudauidduiduaaddauaanana
iy azwasadumaiiie (viaagegaludauiiunaun 2544) Inaanisiduian (mammam‘lumauumﬂu
2552) u,avmss”mmmao‘imm 19 (mammam‘lumauuumu 2563) annn1sitATIERaIL FInFgIgauadil
viadulu 4Q ayu 65% lumendudu SET vinaagegauazansianly 2Q dssana 17%

uaomnsmmumswmamﬂsnmawu‘lumnuu‘ian ARIAARIAULIUNARUAIS uanmnuﬁmmmuqmma
anaavidadmaaniaaaslu 2Q sﬁo‘immJnmuma%ﬂu”l,mmamaauua WiavaasHuKueididgawayd
ANUNUNIUGgIRAUaITl dutiu SET aoummtaﬂoma”ﬂsnmusv squlu 2Q64 atinv'lsAau 151AAINATT
Usuganavararslananddulunsindassauaniy 2H64

nsdsudrduuselutdaun.o.-1Q dvwainliiiAa sell in May Wauil SET ﬂ‘%’ud"aﬁ%u‘so‘luﬂﬁma‘m
Nov-Dec 1Q Apr YE Jun 3Q 40 sSuerau
1988 -5% 36% 6% | 3% 1 7% 1 2% I -13% 0
1991 -6% 41% 1% | 8% | 5% | -12% | 6%
1992 11% 16% 8% ! 9% ! 9% I 13% ! 5% 8
1998 -17% 23% -10% 1 -21% 1 -18% 1 -5% 1 40%
2001 -1% 8% 3% | 3% | 4% | -14% | 10% 6
2002 10% 23% 1% 1 10% | 5% | -15% | 7% 4
2010 7% 7% 3% | 2% | 6% | 2% | 6%
2012 5% 17% 3% | 7% 1 3% 1 o11% | 7% 2 I
2013 7% 12% 2% : -2% : -7% : -5% : -6% 0 [ | B [ | I [ | I [ |
-Q0, 0, 0, 0, 0, 0, 0,
2016 Meiiiéoan 9% 20/2, ; -lzéjo ; ;0//2 ; _:;‘/,;o ; 20//1 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Average -1% | -3% | -0.5% | -0.4% | 7% MIN ® MAX
| | | |

Hit rate 45% 36% 18%
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Tsauuln1sasnuluil 2564 — Smiley curve

suNfisrunsdiAugrud1nsuil 2564 vadisndsenausale: 1) dusse way EU avas9ndaudunyanisaly 3Q64
uaraaNaznduuLEadiasfunisiiumeseninedseinaAnazAanssuanausais 2) anuduminadnesaiiiasuad
nsdaiadutain-19 Widudseanuulurenielulnawasiactiadous 2H64 3) Aanuluniuaunienisfiasly
anss Mamtianas 4) nsfludizasnianisviaaiieninaly 2H64 5) suUn.e3vdnseanidautaua’lia 0.5%,
6) urnvavudar1luil 2564 7) FED uay ECB agavulaunanisiivnuunaunae uway 8) GDP uayna
Usznaunisazfludractrvsaiiiaglull 2564 wafuadsininsedunaulain-9 ssune auudgirucdoudnivaid
BusualInn1sdataduinin-19 wazaanalign1siudizas GDP wazkalsznaunis waznisillaciacsy
TnviatAea19ad azahaaTuauus1a1fulidsudiindy adr9'lsAanu sfimudelatdadrdunis
&suulasnumeiitsddevindinieutamanisduiiueiady was bond yield Avinduisiniiaia aaraay
winldaaanuaaniaiedy upside dotiuimaainaainazdiudianasiu 2Q64 Tnaavilsugiu 7-10%

iagluanisiiasesAateaadiastinoueliifoduanaas wiaisanin Goldilocks auae wiauduilade
niumu"lum mnmwwsaumammju ANuHINiadulan wazasudrizasnalsznaunisly 1Q64 1313¢
WARlUATadudo3auaiiaudunsussailssiusaiasufiadunansenuanniaia-19 wazaziluaaisusuuag
nsfludd syudelnilailunisidadialu 2H64 datAmdutdadiieserineanuaanisduauiiuaze
22908760 LATH§AAREUAUAITY 2H64 aataasuinTWAaRdTaFaRugiunazauau1salunisutotiussay
1717 TATIRF1965A7 warwud TiunNsiutandeinantain-19 nanauununainasduagAusy Isnmﬁ‘tﬁ”’lums
nduAugnndnd anuHilunsiudrizadiasegia uazanuaialunisiadiaeluy 3Q64 deazaaaiuauuy
4 SET d¥udidu'lsiuse lunsdl bull case 1snmainagiunailsenaunisuay GDP wulaudounseniianalu
2H64 'Imﬂiﬂ”“fnﬂwsaﬁfuauuawnmuﬂmﬁaaaﬁLéaﬁattﬁtﬁaum.ﬂ. 2564 waylnilailunisiaiadula
Wanuuag deaswdndulul SET dfudrduluée 1,700 aa
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SET Index scenario &11i5u 2Q-4Q64 — smiley curve
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Smiley curve

Bull case scenario: 151A1ATNALLAUNK
1sznaunisuay GDP wiuTaudewnsoninaia
Tu 2H64 Taglesunmsatuayuainnside
lasdusacvusiiiaua.a. 2564 uazlnallay
Tunsfiadadululdaunilas >

1,700

SET winglaiddu 15IAeNAziu "Sell in May"
navNeAINLTUAITULSI TUTETU AR UN. &
fi.a. Bond yield Mlfudiuiiininainazasiounss
Aaugia valuation was SET i P/E 20x A
daudevvnisifiasiudssmeAeAunisua
Fasssuyaium TuunasiAntusaliiag

® 1,550

/ Awmuaidaiiag
neainly

Lﬁswgﬁm‘?uﬁlym ARIAATIFUNN
MARATR YR us LAY
Aaugsalunisuasdiussasa
TAs9d5 195543 uasuuTiuns
HuTAnAI1ATIA-19 Nanauuny
aanazdiuagAuszasnanildlu

anuindaidndeyuas SET Index atil 1,450 am msﬁuﬁ’mﬁnz\jpnxﬂnﬁ LayAN
-Bear case &wisu P/E, P/B waduagil 1,350 A Sasaasnsiudaniodsegaa
-EYG 11 -1SD implied SET Index azagjl 1,464 3n daisaainaziilulilasineng

Mar-21  Apr-21  May-21  Jun-21  Jul-21  Aug-21  Sep-21  Oct-21  Nov-21  Dec-21




MWMAENSUILlatiiavdILtasUAINTTUNANALSANS LU TUUANSLAL TN
AadnalsrnaunIsNlsusiIfdu uazvuaanttdinsd: Bunusin
1u 2Q64 wavs da MINT, BDMS, BEM, TWPC, DOD

1:1AIAINAzLANA15Yin cyclical rotation \indusiawiiag we upside fuaaliide 10% ndsanvugInsuaru
AaatAUSuAIdULTY Yunuzinlu 1Q64 uavsn (HMPRO, IP, MINT, PTTEP, TOP) d5ud7 outperform aalnat
28% auwsanzagiaduuaznisainnisaldonisnduuidiiufanssunioidsegianyulvsaiiuliud
Windu deneainasildaunnTidaigunisitlaiag eﬁaavmﬂaunauuimﬂmﬁnQWummmwmm‘lu 2H64
WiaRasannannnsiadaduiaia-19 Mlan'ldihduvasnisaaniadunialass Ay defensive tau waelafel
waznIsunned anadsuaa outperform TaatAnanlseTaaiannA1sAsEataaN ey wasdinuninaslu
uanauwnuiitiuuiniia bond yield Y¥udigetiu 13AaINNANAEITYUTINA aaamsumswm way REIT fi
wudTuuiaziflungu laggard wiavanfivuiTiuydsuda underperform fiavednsinaniiawardns1ducia
U¥udgediu

mﬁauuum"l.mﬂsv‘iﬂﬁummﬂsﬁuuavmsnanmmLuunans'sumammﬁnamuﬂnm waHUAT LU Teiufly
fatrvudounsouazianudasnionisduinde viasugaudonss uuginitinasnuuasvnussni: 1) ag
Tuandnnssudadualassanazanuvinmaiauisadnnsle 2) fluunTuufiugracroudounsondoan
Jaduwsanld 3) defimnusruisalunisudetiuluszazey 4) naunlsusa underperform aatalu 1Q64 wu
nwuglnlu 2Q64 wavtsn @a MINT BDMS BEM TWPC way DOD

Wuuuzinlu 2Q64

LEV ] Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%)  20A 21F 22F 22F 20A 21F 22F 20A 21F 22F 20A 21F 22F
BDMS Outperform 21.40 28.0 32.1 55.8 47.6 358 (37) 17 33 38 3.7 35 7 8 10 26 13 1.7 225 204 16.7
BEM Outperform  8.70 10.3 19.8 649 43.3 329 (20) 50 31 35 34 33 5 8 10 11 14 18 313 283 232
DOD Outperform 13.40 16.0 22.2 18.6 18.1 15.0 240 3 20 45 45 45 11 22 22 0.0 28 33 13.8 115 9.8
MINT Outperform 30.25 34.0 12.4 n.m. nm. 1253  n.m. 49 n.m. 19 24 24 (24) (15) 2 00 0.0 03 NM. 639 16.2
TWPC  Outperform 4.52 5.4 22.9 n.m. 148 135 (115) 3,381 9 0.8 0.8 08 1 5 6 30 34 37 93 54 51
Average 46.4 30.9 44.5 17 700 23 29 3.0 29 0 6 10 1.3 1.8 2.2 19.2 259 14.2
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AadnalsrnaunIsNlsusiIfdu uazvuaanttdinsd: Bunusin
1u 2Q64 wavs da MINT, BDMS, BEM, TWPC, DOD

ANUAIAMIINISHURNAUARNE
av; wiaWuguiuraulunauldu
Asneaxau debt covenant
aufiodull 2565

MINT

Taalnfudingunsunne
unmmunaumﬂsnmwuimm
Agauazahanszaiaaudns
Tuahon bond yield 15u6
oty

TWPC fluusdniidaiuan
gnd dvlluiinaglesy
WNANTENUANARANGAI
aaniiagodu

= DOD finmszniiumonisiiu
6

67

SNAIINATIANUNS AN LAY TATY
azdnavir lvindurtdanis
UMY 2INAEIAY
szdnianuaznisuananaindu
udavdonunTuudduuan

AsHauARNEARINAANITLAUNY
azttlalana il “ﬂmmmumatm
m‘impmsaauumuuﬂmna‘u
1/|'aam"mtﬁamguwmﬂ‘uﬁm’(u
dsgma'lnaunndu aanngu
Wiheee6 (~30% way
e'ldnaulaia-19 szune) agiu
sZ’;athauﬁaun‘ia’(ui‘J 2565
I NFarATUUNINEIU
uardrnuglaasns MRT wiau
1U.A. qymuammamaoﬂu
Tseauuasiivinoundunniia
amulafusIU Mé’\‘l’»\‘\ﬂﬁﬂ?’ﬂ‘fm
I;Aaandsuaanasazilu
faatnIudiownnsy

SCBS Market Strategy 2Q2021

aaunsaltihvhugonavinlvina
nanTushdsndonazsmannuyy
UFuanad snafudrlzndvdoacn
vougogalusay 2 1 (+7-10%
YoY) nisdfudiunassnmiugiu
agdenaritlvinuaans
WA TINaUNULTUAIFITU

asaanisaluadda Aae
usnuavilfiasfenaiilutrnaii
vinmasalilauninaginng
wanan ui’ﬂvfiu"lmf‘luwm""m
ganunsaitalnangacunwull
(16p)

e lsdndagidiuia 17%
1l 2564 Hudannivadias
37% il 2563 finlsagnauan
wiuTa YoY Tu 2Q64 anngu
Alsidhnlag (Avlsduvingu
enTu 2Q63 iwnzleasunanssny
NNTAIA-19) uazludlu 2H64

Amainasiunailsenaunisilug

Tuil 2564 Tae'laFunsaiusuu

NN AUITIATUUNIIAIULRY

P laads MRT A5

Tu 1aainalsasiauie 50%
uil 2564

151Aa3 1Q64 auiluyagega
fudunailsynaunlstl FY2564
TagAnuanaMmgigainuiuuin
ANEAINIU uazdgmanaau
AAAULNULUDTTIARAREIRY

- Yield A1stilaiing Aualnasoui wailsznaunis m

anusufiadu Ping An Health

Insurance Company of China,

Ltd. Buluwusnsinitdy 1y
Telemedicine

fdalnasasgedgadadulu

suu. AuzAd 1NAziuNsLAY

Ain'lssgasdulu BEM ilagann

131ua9I1 BEM fiTanmagetiag

Augnslszyatasanissaluin
fadsu

TWPC agiudavinsfiughuas
Naﬂsxnaumsmnﬁu
HAnAUTIanAsiagIuaTuill
2564 da wilssiugrdzndvaas
nila waylutananaéin

Y

DOD Lﬂuwammmamwuﬁf T}

269 WAYANWITLALLASAYANTT
ncgml,ﬂumuwau DOD fiau
Lammmamuam visibilityge
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gsdanuziinsranauaasinninssuy

duiinly  wamay

UMIAMSAIMUSIE  Tgprqy - uuy Fy21 CAGR19-23 P/E pyB D'Vidend
AQUNLUZUN F—— YTD yield
ATUNNE Overweight 4% 5% 17% -6% 42.2 4.0 1.6%
AURKINIUA Overweight 7% 0% 21% 14% 324 2.1 2.7%
§3A3A1TLARAT Overweight 1% 40% 114% 510% 45 1.2 6.0%
139151 Overweight 1% 19%  56% 18% 133.7 1.9 na
WAYIY Neutral 12% 6% 130% 7% 145 1.2 3.4%
fUNAS Neutral 10% 14% 14% 0% 10.5 0.7 3.5%
WAL AN Neutral 10% 11% 24% 5% 31.8 4.2 1.7%
aldnnsading Neutral 3% -41% 12% 38% 43.7 6.7 1.3%
Jaqnassv Neutral 4% 1% 10% 10% 13.3 15 3.7%
ANVNTURLLASAVAN Neutral 7% 13% 42% 7% 23.4 2.3 2.2%
H1re5Lad Neutral 4% 15% 275% 29% 20,2 14 2.3%
ENULIUG Neutral 0% 6%  260% 22% 13.0 0.9 4.9%
REITs / PF / IF Underweight 2% 2% 45% -7% 18.8 1.2 5.2%
AUKINIANA Underweight 0% 17%  53% na 86.2 0.5 na
Viagade/fau Underweight 6% 11%  58% 1% 180 1.5 2.8%
sesayl1neg Underweight 10% 6% 21% 16% 21.4 2.2  2.0%
fuLiv/&a Underweight 1% 10% 215% 16% 63.4 3.6 1.0%
fass Underweight 7% -1%  -5% -6% 19.2 22 4.6%
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Companies with Excellent CG Scoring

AAV, ADVANC, 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, SEAQIL, SE-ED, SELIC, SENA, SIRI, SIS, SITHAL, SMK, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA,
SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO, TCAP, TFMAMA, 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, ROINA, 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.

* UsENUTanssuNIUIausMIstasud N unsiduquaianis 1y MsassvinfafmAunanning n1snaie aasildu (Hudu dunrsladaya CGR msaszulindurindunanisenausn

Anti-corruption Progress Indicator

Certified (165un155usav)

2S, ADVANC, Al, AIE, AIRA, AKP, AMA, AMANAH, AP, AQUA, ARROW, ASK, ASP, AYUD, B, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGC, BGRIM, BIJCHI, 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 (uUsznedtanusuai)

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, BIJC, 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, IND, INGRS, INOX, INSET, IP, IRCP, IT, ITD, JAK, JAS, JCK, JCKH,
JCT, JR, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH, KEX, KIAT, KISS, 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, NOVA, NPK, NRF, NTV, NUSA, NVD, NYT, OHTL, OISHI, OR, OSP, OTO, PACE,
PACO, 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, SA, SABUY, SAFARI, SAK, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCGP, SCM, SCP, SDC, SEAFCO, 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, TGH,
TGPRO, TH, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKN, TM, TMC, TMIL, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQM, TQR, 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, 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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