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Pent-up Demand
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Israel
UAE
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China

Thailand

57.0% >75% 100%
44.8% >75% 100%
32.7% >75% >75%
32.0% >75% >75%
12.5% 30% >75%

6.8% 40% >75%

0.4% 12% 50%
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Interrelationship between and Projection of Oil price, Inflation, Expectation and Bond Yield

Variable 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
World Oil Demand (mbpd) 91.18 93.89 95.00 96.00 96.00 97.00
World Oil Supply (mbpd) 91.97 92.00 94.00 95.00 96.00

il Demand /D (mbpd) -0.05 192 3.00 2.00 1.00 1.00

Oil Price ($/81.) . 6340 44.30 62.00 60.37 61.22 57.60

Oil Price CHG (%YoY) -7.01 -30.13 22.53 42.70 30.03
US CPI (%YoY) 2.03 1.24 1.52 1.84 1.82
10-Yr Inflation Exp. (%) 2.06 1.63 2.16 2.78 2.49
US 10-Yr Bond Yield (%) - 0.85 1.28 1.55 1.50

Source : OPEC, Bloomberg, CEIC, SCBS Research S
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Thailand's Private Consumption Indicator (% YoY)
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2021 Thai GDP Growth projection: Before and After new COVID outbreak
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Us:uarunasiFisugnelneveuniunasiyssuineunu SCBS
(Us=urrumsinuiduiUousiu)

SCBS (New)
Macro growth projection Actual Actual SCBS (Old) (Prelim)
2019 2020 2021 2021
GDP Growth 2.3 -6.1 3.0* 3.0 2.8 2.8
Gross fixed capital formation: 2.0 -4.8 5.7 N/A N/A 5.2
- Private 2.7 -8.4 3.8 6.0 3.4 4.1
- Public 0.1 5.7 10.7 11.6 12.1 9.4
Private consumption 4.0 -1.0 2.0 3.0 2.5 3.4
Public consumption 1.7 0.8 5.1 5.2 6.1 4.8
Export value in $ terms (%) -3.3 -6.6 5.8 10.0 6.2 10.0
Import value in $ terms (%) -5.6 -13.5 6.5 15.2 7.8 14.4
Current account to GDP (%) 7.0 3.3 2.3 0.2 2.3 1.0
Headline inflation (%) 0.7 -0.8 1.5 1.2 1.3 1.0
USD/THB 31.0 31.3 31.0* N/A 29.9 30.0
Policy rate (%) 1.25 0.50 N/A N/A N/A 0.25
No. of inbound tourists (mn) 39.8 6.7 3.2 3.0 5.0 3.0

Source : NESDC, FPO, BOT, SCBS Research 8
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Performance comparison in 1Q21
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Source: SET
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GDP and EPS growth
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1Sona:1sInauUsENVUIRTKY Tnewaus:nounisinsunai 1 USENVUIRAIBNTNISANANISNISAAMISIVUTU 1-5% QoQ Tuvru:AUSENVUIATHIYSI
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Source: SET
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% of listed companies that reported losses
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Source : SCBS Research 12



AuvuAnaNia:vuaiant Valuation AnNIARUVUIATALY

Valuation comparison
30%

20%

10%

0% NM ML\/\/\\M\
% 4

-20%

s \fﬂ
-30%

-40%

Apr-11
Aug-11
Dec-11
Apr-12

Aug-12
Dec-12
Apr-13
Aug-13
Dec-13
Apr-14
Aug-14
Dec-14
Apr-15
Aug-15
Dec-15
Apr-16
Aug-16
Dec-16
Apr-17
Aug-17
Dec-17
Apr-18
Aug-18
Dec-18
Apr-19
Aug-19
Dec-19
Apr-20
Aug-20
Dec-20

== P/E - Small cap / Large cap P/B - Small cap / Large cap

*  minuavluiBinisUs:TuyanIiuIs19:wu3Iul 2011-2017 msus:iduyarAulurBy P/E na: P/B vosusBnvunaidniuid Premium Ijoifgunu
usBNVUATAnY IsKAaI9NTY 2018 IJudiuuiMsusziTuyaARuVUNAIBNGUON De-rate UNInumasn uJ99UUALUSENVUNAIENAT9UUINSASE)
A P/E FY22 A 13.8 InilieifeuiuusBnvunalnegn 16 1nin uiieonu P/B vesusBnvunaidni 1.5 IindemndiiuvunalkngAinsan 1.7 inin g
10un1s Discount VasAUVUNAIBNIABUAURUVUNATKEIA 21% Tunwvad P/E a: 13% Tunwvey P/B isninifeuiAsanunmsiaulavesrilsdu

Auvunaidnia:AuvunatogimsiauinAlndiAeanun 13-14% Yoy Tul 2022 doututl 2021 Auvunaidnddnsinsiauln 149% Tuvru=AKuvULIA
ThnjiidmsanisiauInnaINGIN 29%UiEdAUVUNAIANTAULNEUTUBIvaunisUs:ITuyaAIRuLINNIAUVUNATKHNY

Source: SET

13



iJonanniUasuen Hope 10U Growth

Returns composition

35% {\ * |Joov9smarniuasuan Hope 1Ju Growth — Kanwe1stunlu
——————— . avasvasnatnrulinguuwudmatnfulneniavagiugounisidasu

5%

I I
I I
I I
I I
I I
I I
I I
1 =) L — e ' ' —_ - ' -
i ! 30% UDNYINUUARUNAUIBISUDEWNAUWITUBE NAUNISIWNE
: : nauansasrydina ThwamauinunAndnanlugouiAulnidaineu
I I
I I
I I

1
5 I - . ] - 2 . x .
Ell ! : WIUINBIIAWKIN (Hope) Buidugouisnvaunainvaiuna:a:1s
: i Us:lgsuionnasvenesoved Valuation 10udAry lla:mae:iing
25% ! ' — 4 = o v o
! : gouIRuln (Growth) Budmsawamnaulinu:=ndswununuoluunilsia:
I - = ' i — —
20 I ! J99uWugIUIaWIzAUINNIINISIAGDUTHIINTIVEIFSUTND
o 1 . v v
: I niguan duanveyaluannaaist 2005 1IsTwudnlugoaimulniu
! == e v v v e — 2 = v
15% I ! matnrulnglRuanauINuAYeAIISEFIUN 7% Bualuauunoy
s s ox g _ L o e o . 2
: I n1siwuiuvadnilsiuvru=n Valuation GNISVE18MIINR Gdanay
I - . - v - - e _:
10% ! : NBoIAdUNdIINRaInAulnglrwanauinuaAdeAIdsygIuN
: :
1 1
1 1
1 1
1 1
1 1
1 1
1 1

oo I AUE2IAWKAY Tuvru:ARUNEUIBIaRINsatunauTInsIAG NaU
_______ : i L __1E vuaiiia:naunsNufIiwanauInUANINaINEIRUTRIAE:a0HD
= avNEIINUKIIADUT LN BuUuBddowanouiinunaine:
Price returns P/E Changes EPS Growth Price returns P/E Changes EPS Growth 1Juuonisitinusllivanaseinnountint AJIUATIAKIIVOVUNAINU
nas:IUaglusUnuunisidonAumudedeivugaunazinudltunils
Hope Growth ) Ty g
UINNa
Retum  SET Index Energy  Utites Commerce Bank  Transportation Financials Con Mat Healthcare Petro  Electronics PF & REIT  Entertanment Insurance Agribusiness  Hotel
Gowh1 5% 7% 2% 3% 8% 18% 2% 18%  10% 1% 2% . 8% 4% 3% 8% 17% 0% 4%  -14%
Gowth2 — 43%  48% 3% 9%  34% 15% 1% 5% 2% 2% 2% 5% | 14% 47% | 16% 41% 61% 105% 3%  48%
Gowh3 7% | % 0% 0% 7% 46% B% 6% 8%  M% % 5% 1% 6%  -10% -18% 26% 12% 0% 6%
Gowth4 — 16% 9% 9% 2%  15% 37% W% 1% 0% 1% 5% 4% 4% 1% 4% 10% A0% - 27% Uh 2%
Gowth5 4% 9% % 6%  -14% 5% S 5% 1% | % | 4% 1% 2% 3% 7% 2% 6% 0% 3% -18%
Average  14%  13% 2%  30%  10% 24% % 4% 10% 13% | 4% 3% A% 1% | 4% 8% 18% 14% 16% 6%
Median 7% 7% % 2% 8% 18% 9% 5% 10% 2% 2% 5% | 14% 3% 6% 8% 17% 0% 24% -6%

Source: SET 14



Yield Curve 1SUB:a09M2ay

Ear Contraction Late Contraction

IS Pealk
Utilities +11pp

FeB +8pp
Healkthcare +7pp
Commerce -+ 2pp

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

E X n n

Ear Expansi L
Petrochemical +55pp
Agribusiness -+ 18pp
Energy +12pp
Commerce —+11pp
Electronic -+ 5pp

Commerce —+32pp
F&:B + 18pp
Utilities -+ 18pp
Telecom -+ 15pp A

Energy +10pp

IsSM Trouah
4

>

T

L L
Bull Steepening Bear Steepening Bear Flatteningll ____________________ 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 7% Gold -5% Gold 1% Gold 13%
Commodities -11% Commodities 13% Commodities 0% Commodities -6%
Brent “11% Brent 49% Brent 6% Brent -7%
Energy 5% Energy 17% Energy -10% Energy 2%
Utilities -6% iliti o, liti o, iliti o,
= Utilities -25% Utilities -11% Utilities 32%
Commerce 8 {';’ Commerce -1% Commerce -6% Commerce 20%
Bank . '240/0 Bank -9% Bank -6% Bank 3%
;‘(;_rln_asportatlon _:igoj" Trnasportation 4% T rnasportation -4% T rnasportation 7%
- ‘o
e ises L - I i 25
Property 6% Property -19% Property -9% Property O%%
Healthcare 0% 5 & 5)
Con Mat _oo Healthcare -11% Healthcare -8% Healthcare 32%
Petrochem _26030 Con Mat -13% Con Mat -4% Con Mat -8%
- Petrochem 18% Petrochem 1% Petrochem -19%
Electronics -30% - 5 - ) - o,
Automotive 6% Electronics 1% Electronics 9% Electronics 2%
Hotel 0% Automotive 13% Automotive -9% Automotive -7%
Staples 19% Hotel -10% Hotel -7% Hotel 13%
Discretionary _494 St_aples_ -182/0 S'Ea ples_ 70? Sigaples} 10°°/o
Materials _16% Dlscre.tlonary -16% Dlscre_tlonary -12% DlscreFlonary 5%
Materials -2% Materials -4% Materials -13%

*  msiasunduiautinumsivasuilasveunduwanauinuiusins — luidudnsiwaneuinuWusUnstuisoglukod Bear Steepening (SRS
wamauINuWusUnsSUSUAIWUTUIIa:WUsUnsoge1oUSuRAISovUNdAodu) Baidugdoshaunsweideana:astinainiulnaliwanauinuia 1sn
vaudmanafilfinouauainwiilundolus:=auntiv IsTuoudniinadinuAdse:-Wesruniiunisivasuilasveuidusnsiwanaulinuwusunsiisne:=1du
Bear Flattening (5mswuamau||nquusUmsnT\iU\‘7u WusUmsmqﬁuUs‘uﬁo@ond'\o'}qmo) hSo Bull Flattening (dnsiwanaulinuwusUnsanad
InsongenoUsumdanaliSsond@oengdu) Bione9:AnenmisiasurifivessunAisnatsnan isllisne:ilasuidusuinuulnuzsnisuiuluefnde
SnsaneUINUVVAUNSWEIASI:8a10UUINIA9=3:a0A2ad9 ¥ Bear Steepening lla-RUNAUIBISUISLTRWanauINUFAnIMaIn Auluidors
IRunsiVasunladrnfivedsunAisnaturingg n1sdaomsiiensadriulu Portfolio H§amsivasunauiaudinoudrAnylugoainaifunand

Source: SET 15



Dnusltivinm Sell in May nsldnagns Buy on Dip

msuSusotunsiluifeuw.s.-1Q duwariiFifia sell in May

Ifoun SET Ususiovunsulutinanaususoiu

Nov-Dec 1Q Apr Ma Jun 3Q 4Q

1988 -5% 36% 6% 1 3% 1 7% 1 2% I -13% 10

1991 -6% 41% 1% | -8% | 5% | -12% ; 6%

1992 11% 16% 8% | 9% ! 9% | 13% ! 5% 8

1998  -17% 23% -10% | 21% 1 -18% 1 5% 1 40%

2001 -1% 8% 3% | 3% | 4% | -14% | 10% 6

2002 10% 23% -1% 1 10% | 5% 1 -15% | 7%

2010 7% 7% 3% | 2% | 6% | 2% | 6% 4

2012 5% 17% 3% : -7% : 3% : 11% : 7% 2 I

2013 7% 12% 2% 1 2% | 7% | 5% | 6% I I

2016 -8% 9% 0% | 1% ! 1% ! 3% | 4% o 0 'R g | i
Median 1% : 2% : 2% : -3% : 6% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Average -1% | -3% | -0.5% | -0.4% ; 7%
Hit rate 45% | 55% | 36% | 55% | 18% I 02

*  9nieyaluedin TAowilulUldguRnaine:-Usudoanadluisiouw.n. I1a: 3Q nasenlkwansulnuiduuangauantuiouw.s.-b.a. Tugod 2-3
nrdssuAtiuu Idioul.a. I0uIFouRdAyRIduAIVAsUVeInanA KU N1o:=Wadaydunasitin (MenavanluidouliunAu 2544) SnnmNsiTu
lan (feasanluidiouliunAu 2552) 1a=n1ss:urAvadlndn-19 (MenmanluldiouliunAy 2563) 9INNsAIAS1KVadIsT Induanvestinavulu
4Q Ifiau 65% TuNINAUAU SET fenaianiia=enmaniu 2Q Us:uinu 17%

*  navNsIMauUNSweIdeulSundguvuTunnuulan natnfigdouiiuweaunds uanNtUITuAUNYNIa919:IBasUdantiveadlu 2Q Sulne
Unandov:=i0ulnsunansoune iavanisituwusgosnangaa:zinoutuwougianvevt auuu SET v uideanv:Usugnus:g:aulu 2Q64
agnlsinu IstAndINsUSURdanavv:aswlonianavulunisiingoa:audnsu 2H64

. ﬁuﬁu[muas‘wswuoudmmnﬁuuowuﬁ'o:lwz‘styﬁu Sell in May 151 Go Away— IsTMaKdsionIsgofioadvananlus:a:auivousunonu
AANAIA:ITNG Low season Vounataru Ineis1ANnan9:ina Sell in May wsh:31dowaneunnulusovidou w.o.iv 1.8, 10uuonige: uINNan
80-90% TuoRn:IWBryiiunis Sell in May iisilunisgasoisiuasdnduduno:lunissaimoliaonndounun wIASUIRIRWUAD Ingds:iguamIg
Boogin SET Index AN31 1,500 9A

Source: SET



nararulng9:z1I0unuy Smiley Curve

Smiley curve
1730 Bull case scenario: 1IST1AIA319:1IAULIA
Js:znaunsiia: GDP 1aulanivainsingn
AATU 2H64 nelASUNTsatUEUUINNIS 1700
UaidovdSasunsinoun.n. 2564 na:Inuy ’
1680 Taulunisandnguluiasunlas
1630
MsinIeanBulndn-19 A
Us:ﬁnénﬁwgdlflquallsn SET ngladsu 1s1nndn9=1Ru "Sell in
1580 HUUTK SET USumovuiisy May* hauennannusuiovuisdlus:ning
powllnuusuNINTsidodan - IFouW.8.-.A. Bond yield AUSUTUISoNdn
Uovavluansgd iaznou AMND:aSWISINAAURD valuation Vod SET A
VAIgINNINISANS:HOW P/E 20x Ao WTAIEInInTsiedluUs:ine " 1,550
1530 ansga-3u antiovay IRBaAUNMSINSgsssuYrybIusltiuAv=IAATU
nolled fnuaidadiosfinuthly L.
. |ﬁsug.ﬁ0|§uV\lvuﬁo MANIAULN
IwnanJdedewugiuna:
1480 AOEISNIUNSINITUS: 8z
- 19 [nsuasussne 1azinuoluy
m nsiaulnnaulndn-19
1430 ANGoRdnArYvad SET Index a8 1,450 9 planguinLiaa gEggogny |
-Bear case d11i8U P/E, P/B 103898 1,350 97 s:uzloa']nTU'[un']SV\/umgnaug
C -EYG 7 -1SD implied SET Index 9:0¢i 1,464 96 Mo:UNf 1a:AJUSINISIVOINTS
N : WUGIONNIASUINBIISIAINDNA:
1380 1JulJoginugng

Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21

Source: SET 17
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IUS8UIRBULINSNISASUALNASS:UNAVEY COVID-19 SOUR 1-3

s soufi 1

INOSWOBIINAAU lla: uma\lmumum\]

Tuo
VIUAINIA
UINSNISINEONAUSIUDIMNS Futufuinonsunsliidonau  WaliinaunsulsinsisiodUnioan  IUalKRURSUTATVIDAN 21.00 U.
GaulgTuzgousn 21.00 U. lla:KIUV1EIASOdAL  Inauisndonautinulsitiv 23.00
loangoad u. na:kuvngindodiuioangoad
UIRSNISINBonUSIUAUEN Un$uAnuannvieaudinly UnduAUanAviedudnly  9aininanidndua:nongalubod
INgoToINUDMIS Ia=WURVIE  IRovaunuamisluudindn  nawAuluuIndm (UATETUIRU
dudnnluinuavounuerisiu 23.00 u. 1a:iUA3nii 04.00 u.)
Saumdaniuugdndn Ay
$1ufnUanIrUNeInSodAU
lloanosadnous:INA 91nI0an
iUngua:nondolugoinangAung
Js:ine
unsnsatiuauulEiinisinguAtu y 0 §
umsMsINBoAUlsIISoU atuayulridnisiSeuwtugeuny  daduauulAiinasiSouwiugodng  dluauulAinisiSeuwugaInN1y
Online Online Online

Source : SCBS research 19



wans:nuvealwia:qma'\mssumnmss:mnsaur‘i 1-3

DAANNSSU

vuaung
un

% Price
performance
(Relative to
SET)

3.9

COVID-19 SoUR 1 (1S 6 funAw 2563 fiv 30 IWBIGU 2563)

wans:nuAdNISANTUII
(Operating stats)

- nMuAoU: Usunrugidniusou
anavdinas 959k INvosnadurso
anaJ 20% MoM Tuisdiou J.A.

Tuidou w.A.A 805k 1Az 27%
MoM Tuidiou 0.u. A 1.02 d1u
IRgo

- MRT: Usunruglneansanay
IWA0 234k (-36% MoM) IReosio
suluiFiou b.A. a:anavsioltiod
67% MoM Tuiou 1L.¢. o
78k N9 a:IRUNISWUsoRn
52% MoM agi 119k IAalu
IRoU W.A.lIa: 71% MoM TuiFiou
0.9. i 203k

- BTS: Usuniulnednsanav
W&o 11.7 duiRwosioifioulu
IAouU U.n. nSoanav 34.6%
MoM lia:anavsioitios 70%
MoM agjfi 3.5 druiRealuidiou
1.8, foUR=IRUNSWURD 57%
MoM agjfi 5.5 druiRealuidiou
W.A. lla: 72% MoM Tuikisu 0.9.
ogjA 9.5 &UIReo

Source : SCBS research

- mls9nms -4.9
AndGuduUn#veu
nduanav 57.5%
lazanadsoltiol 38% MoM Indo QoQ lla: 74.6%

590k IRaluIfou 1.6. fouRe:  YoY agh 736 d1u
IRUNMSWUFONS:AU 36% MoM  Unn drsSu 2Q63

% Price
performance
(Relative to
SET)

wans:nuAaNISANTUII

(Operating stats) wans:=nusanals

wans:=nusanals

- nMuAgU: Usureuggldnaumou
anadindo 1.05 duiRasiesulu iuoltivanay
17U 8.A.2563 KSpanal 9%  QoQia: YoY lu
MoM NEKAIINNISAISUTNTS 1Q64 Ine QoQ
S:UTARIRRYINUBU la:anay INAINUSUIU
rioltiod 24% MoM ogjfl 800k jlagansinnaly
iReolulfiou U.A. 2564 KAUINA  9INWANS:NUVAY
mss:mmﬁ'aqnsmns floufe:  NNSS:UIASOUR 2
IRUNSWUEID 25% MoM i 1

FuRwoluidou n.w. 1a: 11%

MoM A 1.1 duiRealuidiou ..

- MRT: Usunruglneansanay

130 269k (-14% MoM) IReosio

duluisiou s.A. 2563 llazanad

rioltiod 44% MoM agjA 151k Tu

IFoU U.A. 2564 AoURY:WUGD

44% MoM fi 218k IR Tuidiou

N.W. lla: 25% MoM Tuikiou J.A.

A 273k IRGD

- BTS: Usunruglneansanav

Indo 12.3 duinuoluidiou s.A.

2563 (-10% MoM) lla:anayd

soltiod 43% MoM A 7 duIneo

Tuldiou U.A. 2564 fouRv:Wugd

27% MoM i 8.9 duluiFiou

n.W. 13z 40% A 12.5 duluidiou

0.A.

COVID-19 soufl 2 (55U 1 5u21AU 2563 fiu 3 fiurAl 2564)

- mMAflsvanau

COVID-19 soufi 3 (15U 5 118U 2564 Gy Jaa0u)

wans:nuAdNISANTUIIU
(Operating stats)

- NIAOU: NMWSOUAIAWANS:NU
S:8:dUUINNIINSSUINSOU 2
I9:tioun3nsou 1 Kovan
FuougAndoRunnan ia=i0u
mss:u*mﬁiuns,\nanguiu 181
AIAUSUINUSNYUAUUNTIAOU
anavns:AULINNSI 28% MoM
TuiRou 10.9.18:A1M3719:1IKUNS
Wusioluidiou w.a. wsazis1Eo
91Us=15uUR:UN1sSUSUAINAULN
583mIESonsnlu 2 seuRtinuwn
Ii1S189UD931 USunrugidnig

AOU:ANAU QoQ Tu 2Q64F foe

AolavIAoU IU.8. NANNI19:=auIIST
- MRT: §U||uuvaamsﬁvluﬁov:
InJaunmumou [nisauedonil
Tennaifudsuncugilneansanag
UINN31 45% MoM TuiFiau 1U.8.
- BTS: |S'1uo\1§LJ||uun'lsVVur;To
IKdauntumoulia: MRT [nenaw
s:gzdumaduouginuansidiou
10.8. 2:USundanaduINngn
44% MoM

wans:=nusianals

- MANISNiWa
Us:naunisvau
nduv:anay
sioltio QoQ IIsi9:
IRUNSWUSID YoY
nguslu
2Q63

20



wans:nuvealwia:qma'\mssumnmss:mnsaur‘i 1-3

- COVID-19 SoUR 1 (S 6 iunAw 2563 fiv 30 WL 2563) COVID-19 SoUR 2 (iU 1 5u1AU 2563 fiv 3 HunAL 2564) COVID-19 soufi 3 (15U 5 18U 2564 Gy Jea0)

% Price % Price % Price
performance wans=nuAaNISANTUIU e performance wans=nuAaNISANTUIU e S performance wans:nusdNISANTUIIU
(Relative to (Operating stats) wans:nuRerfils (GEENTR] (Operating stats) wans:nuRerfils (Relative to (Operating stats)
SET) SET) SET)

REEQLOERT wans:nusiarinls

Howfgs 1.3 - UsainAlnelnisiumsiauniy - gus:neuns - Tuidieu m.A. 2563 Us:inAlneld - nsAidwnulu - -52 - IasuinsisiReafoenue:inis - 1IS7AA3INIs
$:rUSINARVIAAUR 4 1U.9. - Tsunsuisulwa iUnsutinfeaiioUs:iNniWiFAy  Tnsuna 1Q64 IWU3n 2 &1uans Tugo w.a. - ANGUIUTUIRS
30 U.8. 2563 souus:u1ru 3 V'mn‘uﬁaum' 1Q63 180 Special Tourist VISA (STV) U19:8vidua d.n. 2564 UNE 2Q64 U:=au
idou Tuvru=AIRBaTUTUUS:INA I3V IANUDENY igaluiin1saurymnau ViAnusiaItiod %3 - gus:naun1sduAdin Jwavaanu
anavviiUaneifiou U.n. 2563 HinNgnlu 2Q63 unrisaifwalaunalUtRuu  1s1W83319:vIANU ANTUIUAILUNG IRATASU rioltiov Buiswou
lazanavoguniugodidou  21nN1sUANTS Us:inA uNN3AIRATUTU WaNs:NUAINNISIANINSSY 919:10us:=AU
1.8 2563 [neISuNauUTTRUSNS ANIGUIIU - TnsimsisuRgafouAUIsiiNS Tnsunah 4Q63 Ik &udssA msannsiaunwily  IRganuTlulnsuNa
Tuidou w.n. 2563 - FudrAryAenis IWUBN 1 7UANS la:veneani a:lunginilnsuna F10u naoRIULINSNISNS 1Q64 Is:ung
- gUsznounnslsuisuisuUn - Snunaniwadoy dugn 31 m.n. 2563 10U 30 U.A. 2Q63 AoUAUIAIA-19 Vaulsa:WuR/  IHlnsuna 2Q63
FudunusaiUaneidou .. Tnonisan 2564 liaz10u 30 1U.9. 2564 - gUs=nounsau I
2563 llazinu9:Unnurusluidiou AtEsnena:nns - us=nounsguAmdiln IGuN1sSNYI - Tuidousiu 1s7AA3IGMSINNS
1.8 2563 AMUUINSNISAOUAN  IANIIIKEJRUNU Atununulng Inefuisiou  anawadeu N1s Nwnlulmnsund 2Q64 v:=a¢u
nsiwss=unavedidolosalndn- founisridiuna: u.A. 2564 Sgunalaus:mAlE  SnunlAseasne S:AUIRBINUIRSUNE 1Q64 115i9:

19 vousguna [neisunduun msiwunu VorHUARIUIOALINTU IBU  Funus:AUAITo Tanadssunisainmaulnsuna
tAusnmstuidiou w.A. 2563 21N MSAUINNINSSURDAOWIZEY an9nfunuadl lla: 2Q63
N1sAaNYINSNISdoNAIoU fon1sIwSIoSE Iu NsUs:su  B:aanisainu

- §9U1299NUINSNISNSAUNIS MSAULUN 1A:N1STAIREN l1a:

rieviRgonielulszinAlng (s volAUS:31BUIAISUNISIAUNIY

IRBoGouAUTIUOU 5 S1UENS) IWoanndUIFIRONIS

Tugoddun 1 n.A. fu 31 A.A. Iwsns:=nvoulosa ulditnns

2563 Wounalwavluiiou n.w. 2564

- Tulnsund 2Q63 drnsNSIVI - dmsamsiinwnlndsunoanay

WNanavlsIuINInaaIwed 1-4% tuidau s.A. 2563 - U.A. 2564 IR

(INS=AUINAYA 75-80%) 91N TsidnasUsusamvuluidiou n.w.

FruoUGWNAIFAEIAIE=81D 2564 [ng1S1AINIISNSINISITY

TneRanav Wnlulnsuna 1Q64 9:0¢)519 15-

20% Hudounvasanlnsuna
4Q63 (N 25-27%) IFi9:IlsuNsy
Inmnaulnsuia 2Q63

Source : SCBS research 21



wans:nuvealwia:qmenmssumnmss:mnseuﬁ 1-3

COVID-19 sauil 1 (b 6 iurAw 2563 fiv 30 IWWIEU 2563) COVID-19 saufl 2 (iU 1 5u21AU 2563 fiu 3 iurAl 2564) COVID-19 soufi 3 (15U 5 IWs18u 2564 fiv Jegliu)

% Price
performance
(Relative to
SET)

% Price
performance
(Relative to
SET)

% Price
performance
(Relative to
SET)

wans:nuAdNISANTUIIU
(Operating stats)

wans:nuAdNISANTUIIU

(Operating stats) wans:=nusionils

wans:znusionils

nAsiwng

-2.9

wans:NUAOMSANTLIY wans:nusarls
(Operating stats)
- Tuidou 1u.9. 2563 NMsUSMs - Tu 2Q63 n1ls
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SCBS

CG Rating 2020 Companies with CG Rating

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, 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, 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, BIJCHI,
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, MJD, 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.

* UFEVIWsanssuATUsagussnas L EninnaunsAitfuguaianis ity msnssvinAatamdunanning n1smase aassldu tHudu densladnaya CGR msaszuilindvandenanisznausia

Anti-corruption Progress Indicator

Certified (l65un155u35av)

2S, ADVANC, AF, Al, AIE, AIRA, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, ASK, B, BAFS, BAM, 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, COM7, COTTO, CPALL, CPF, CPI, CPN, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DTC, EA, EASTW, ECL, EGCO, EP, EPG, ERW, ETE, FE, FNS, FPI, FPT, FSS, FTE,
GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOCON, GPI, GPSC, GSTEEL, GUNKUL, HANA, HARN, HMPRO, HTC, ICC, ICHI, IFS, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB,
KTC, KWC, KWG, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK, MBKET, MC, MCOT, META, MFC, MFEC, MINT, MONO, MOONG, MPG, MSC, MTC, MTI, NBC, NEP, NINE, NKI, NMG, NNCL, NOK, 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, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SIS, SITHAI, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSSC, SST, STA,
SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THIP, THRE, THREL, TIP, TIPCO, TISCO, TKS, TKT, TMB, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPCORP, TPP, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, TVI, TVO, TWPC

Declared (Usznetanunsuai)

7UP, ABICO, APURE, B52, BKD, BROCK, CI, ESTAR, EVER, FSMART, J, JKN, JMART, JMT, JSP, LDC, MAJOR, NCL, NOBLE, PK, PLE, SHANG, SKR, SPALI, SSP, SUPER, TGH, THAI, TQM, TTA, 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, ALT, ALUCON, AMARIN, AMC, ANAN, AOT, APCO, APEX, APP, AQ, ARIN, ARIP, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASN, ASP, ATP30, AU, AUCT, AWC, AYUD, BA, BC, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGT, BH, BIG, BIZ, BIC, BLAND, BLISS, BM, BOL, BR, BSM, BTNC, BTW, BUI, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHG, CHO,
CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPH, CPL, CPR, CPT, CPW, CRANE, CRC, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DOHOME, DTCI, DV8, EASON, ECF, EE, EFORL, EKH, EMC, ESSO, ETC,
F&D, FANCY, FLOYD, FMT, FN, FORTH, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, 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, JTS, 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, ROINA, RP, RPC, RPH, RS, RSP, RT, S, S11, SA, SABUY, SAFARI, SAK, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCGP, SCI, SCM, SCP, SDC, SE, SEAFCO, SF, SFLEX, SFP, SFT, SGF, SHR, SIAM,
SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMT, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STAR, STARK, STC, STEC, STGT, STHAI, STI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, T, TACC,
TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKN, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR,
TRC, TRITN, 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 January 30, 2021) are categorised into: companies that have declared their
intention to join CAC, and companies certified by CAC.



