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A1uAvIan1e stagflation tsanwudaauraraavniiy stagflation (mam’/’i
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AW Lazviuaualna
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wldaunguauann DM lds EM wulusaiaiialvai (EM) fiuunTiu
Aazsdfudidulsatroudounseluil 2022 1aalasunisafusguuain 4
g 1) msduiaiudounsoinndu 2) AanssumoiAsesAaniindu
3) DM fius96numuLAsHgAannaIm wae 4) valuation aay EM gnnin
DM 1ae P/E agid 13 win winudu DM 1 19 win

nau global cyclical vinyagysgaluuar? nau domestic dvym
faa? mswauﬂmﬂmmsmsaanmmu,a”msamﬂmu“l,mamosmm
agahaauauumMsiuduazdonarinlvidtlsvinaasiantu 3Q21 doiiu
Wuiisl exposure AulasrgAanialudssindgy urazdiud outperform
Wunau global cyclical des1aUsudrdusAaudIoNInuaINdIaN
rally dusnuanailsiadu waisnaininagrinaagegaly 4Q21 AU
domestic reopening unnn3n tourism play twse: 1) fluddinin 2)
Juaaudausenia 3) swmuuﬂum’uumuaﬂmw wae 4) valuation gn
N1 tourism play

wuTinil 2022 wuTdunmsidulauazulauainazsiiluiasiaaag
ATLAUTAADINALTANTALNUUALALATLAUTAADIANAATITHAR LTIANA
Filsasduia 9% YoY uil 2022 1aa'ldsunsafusuuann GDP i
Bule 3.6%

1iln SET Index tiln SET Index # 2022 fidvAuilasadiugiuagi
1,600 am t57dia3n core portfolio AIsaziiluruidiosunnlsfiuur Ty
ule uarlWdAsau1ndui conviction idea anngunlIsAudINS
807un150i1A%n-19 AdAata 1y uaassunImATulafd uay
wswgAadiden wiauAu tactical call nauadonzunine uazlsondu

M AaNuLdesu domestic reopening igru1alunishluiua
51189 narAlsdnanw wuzinyuide¥ui: 1) § exposure fu
wsegAanalulsanag uasfiadaduindauidaauuaziiandnuwal
w@nwiead 2) dedianuarunsalunisuzeduluszazan 3) Alsibduie
wiafiughadresaiias uay 4) fanudaanienisduinda viasuaa
udouse uag 5) laggard vWuuuziinlu 4Q21 wavs Aa BEM, KCE,
OSP, SECURE uag ZEN
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mmmﬂmﬁnﬂmﬂmamuammmsﬂsummmumwaomnﬂamwmm?ja'imm 19 sm‘tumsuﬂsumamao& 13,000-15,000
a6y ‘tuwmumamswmsammjmwmuamomaLuaomsumumﬂmw 500,000 Ausaiu mwam‘tmsmaﬂsvmﬂwauﬂmﬂ
1asnsdanailuTonianuiduas at1e'lsiany ml,amﬁmﬁﬂa‘lumaun A. aaammmmmsﬂsumuﬂmamouuﬂmﬂm
Taeanzatvfsluginuanisallnausinameilssng muumaaﬂomﬂsvmmmsamswmswmﬂmmaammgnﬂmﬂ"l:m
szanen 1% uilf anasaniiaanisallinauninev 2% Taafi& U RANIANNINTNITRANANUTAUIRA eI Ti
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tWanay "nausalea” mnmmmmmnﬁﬂ"menmsmamummﬂ"lﬂﬂsumm 1.3 8 uaL. FoustvisEnuu wavanANdug
2.6 sua. uflwin
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(1) Delta Variant vinlvitasgAami Taniwdayanuidasdnase usngu DM datadulesivinlvbisas Lockdown suusewvin EM Asia

220,620,772 4,577,575

Delta Global and US daily new case (Persons/ 7dayMA)
Variant 900,000 1
800,000 -
700,000 -
600,000 -
500,000 - 537,785
400,000 - e \\OFdl
300,000 - us
Regulation Stagflation 200,000 -
and politics fear 100,000 - 134,181
o o o o o o — — — — —
g g g g g g g g d
Source: CEIC, Bloomberg, SCBS Research
No. of people vaccinated with 1 dose (% of population) Daily new cases in selected countries (persons/7day avg.)
20 1 g YN o o
N o™ > ™
80 - RS9 a o 1,000,000
3 100,000 134,181
15,884 ____
10,000 9,739 US/day
Thailand/da
1,000 1,805 /day
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10 .
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1
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Source: CEIC, SCBS Research < = f <« 3 2 o &4 & < *” 2
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Global PMI: Manu, Service and Manufacturing PMI (50 = Normal) Service PMI (50 = Normal)
Composite
70.0 80.0 -
65.0 -
65.0
60.0 - 70.0
54.1 g o1
A
55.0 - 52.9 60.0 61.4
/ 60.0 60.8
50.0 je» e mdmomomoee 526 550 52.7 551
/
45.0 - 7 50.0
50.0 49.2 46.7
40.0 -
40.0
45.0 42.9
35.0 -
40.0 30.0
30.0 -
25.0 - 35.0 20.0 -
20.0 T T T T T T T 30.0
c©©c o o o o o —S - 0 0 OO OO OO OO O O O o —H -
- - @ —=H = N N ~N o~ — = = —=H —=H —+=H N N N N N 1O'OO'O'O'O'O'O'H""
a 4 3 v = 85 £ O o = T B I XX
8 ¢ 3 8 & 8 2 2 8822382388223 TLLTRTTLLI
© T 5 O 0 @ 8 m©v ~
n =2 = n =2 " = =
Manu PMI Composite PMI === United States === China Germany e— S
Euro Area == Japan e China e Japan
Service PMI = e = PM[ = 50
== == == Base

Source: CEIC, Various Sources, SCBS Research
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mmuﬂsmﬁm 2H21 uay 2022 mv?jvaaaammn 1) ﬂaaﬂmu 2) u‘iumﬂmswummaw”aaaa Way 3)
AMULALIGNI

IMF

.Y TEIN G (o) £7)) (Jul’21)

Major Economies’ GDP Growth

2019 2020 1Q21f 2Q21 2021f 2022f

Global GDP 2.8 -3.2 N/A N/A 6.0 4.9
Advanced economies 1.6 -4.6 N/A N/A 5.6 4.4
Emerging economies 3.7 -2.1 N/A N/A 6.3 5.2
us 2.2 -3.5 0.3 12.5 7.0 4.9
Eurozone 1.3 -6.5 -1.2 13.8 4.6 4.3
Japan 0.0 -4.7 -1.3 7.6 2.8 3.0
China 6.0 2.3 18.3 7.9 8.1 5.7
Thailand 2.3 -6.1 -2.6 7.6 2.1 6.1

Source: IMF, SCBS Research
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ANUUANAIITEKINILIULHE PPI mao (mnmumummmu) nmoumla CPI Avindutunaie (mnaﬂaomﬁ
aaunardlutdatdsauviay) TNEIGR Margin 2adiuaaNvasIay (f9deyuaunadaniy stagflation)

10. - US Consumer and Producer
0.000 Prive Index (CPI and PP; % o US CPI by category (%YoY) e Fo0d & Beverages (FB)
8.000 - 8.27 20.0 e HOUusing
' 17.6
6.000 - - 15.0 - e Apparel
4.000 10.0 4 Transport
5.0 1 5.2
2.000 PPI 00 — Medical Care
e CPI e \_f' — )
0.000 5.0 \, == RecCreation
-10.0 - e Education &
-2.000 - Communication (EC)
-15.0 -m - 5 o . . @ Jrban
-4.000 -
- 4 = =2 —=H = —=H —+4 —+A & & &N & o =] © =] © =] e COrE
E > A €& > A €& > 4 & > 4 ¢ > il - = - il ~
© © (0] © © (] © © (] © © (] © ©
= s %) ) = (%)) —, s wn m = 9] m =
Source: CEIC, Bloomberg, SCBS Research
: : . Pipeline Pressure
China Con?gg‘]:e;::ﬂ:{?g:c:;;;nce Index US avg. weekly earnings by sector (%YoY) Costs of U.S. materials and components used by producers hit fresh 46-year high
’ 10 0 7 WChange in processed goods for intermediate demand (NSA, YoY)
12.0 - = Private Service 30
J 4 Providin ‘
128 e CP] 95 80 e Private J ‘ (23,0
.0 A 20
6.0 - PPI 6.0 -| === Manufacturing
4.0 4 b
2.0 \/_’___M 4.0 - Goods Producing 48 2 %
0.0 = A 0.8 . 36 ‘ m ‘ ‘ A
. T T T T T T T A )
2.0 - 2.0 - v‘ Y -‘.-w ' e 0
4.0 - \M
-6.0 - 0.0 -10
N N N © 00 0 O O O © © © — i ' !
= = = H = = = = AN NN NN (o)] o —
C X A & > A & > A ¢ > ac > i N I
@ © Q M © © MM MO O @M M @ @© @© _ 1c c c
A S RS ORS00 nS 0 - S 2.0 8 8 8

'75-'79  '80-'84  '85-'89  '90-'94  '95-'99  '00-'04 '05-'09 '10-'14 '15-'19
Source: Bureau of Labor Statistics
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US CB Consumer confidence and Retail Sales (pt, %YoY)
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Source: CEIC, Bloomberg, SCBS Research
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e [ndustrial Production
@ Real GDP: YoY

Aug: 5.3% ; July:
2Q: 7.9%; 1Q: 18.3%
Retail Sales of Consumer Goods: YoY Change  Aug: 2.5%; July : 8.5%

e Fixed Assets Inv: ytd: Growth Aug: 8.9% ; July 10.3%




deueunauann Jackson hole luldeuiinaianin

ﬂsvmu Fed sodaueinanazan QE luilfiuslisudunanide u,auaoammwmnLouLWaauLﬂumemﬂswa a8
ua931 Fed azannau QE a5eludanaild

Treasury MBS reduction Net balance USD B Fed balance sheet
n
reduction ($bn)

9,000
Nov. 2-3, 2021 8,936 8,221
8,000
Dec. 14-15, 2021 -10 -5 9,064 7,000
Jan. 25-26, 2022 -10 -5 9,177 6,000
Mar. 15-16, 2022 -10 -5 9,290 5,000
May. 3-4, 2022 -10 -5 9,569 %000
3,000
Jun. 14-15, 2022 -10 -5 9,637 5 000
Jul. 2627, 2022 10 5 960 DI Tasmgencezzaagggy
35 8823388596553 58838 =%
Sep. 20-21, 2022 -10 -5 9,781 2T " 00z s z<od T ox
Nov. 1-2, 2022 -10 -5 9759 Source: CEIC, Various Sources, SCBS Research
Dec. 13-14, 2022 0 0 9,759 SCBS projection of Fed B/S after QE tapering
($bn)
Jan., 2023 0 0 9,759 11,000 -
10,805
10,500 -
AsAansaivmunIsuadIuna Fed uag QE Tapering
1. uaherienumn suaauas Fed winduifiauas $136bn 10,0001 9,750

2. 152931 QE Tapering avisuluifiau 5.a. 2021 9,500 -
3. meandinnanisaanau QE sanisdsyan: $10bn & nsuiusiiag, $5bn

o 9,000 -

g1y MBS 8,901 ——No QET OET
4. QE Tapering aztAadiuluusazidauniinislszau FOMC 8,500 -
5. =1

AsLANtiuaagIunauay Fed aganavann +$136bn/mth Tuilaqiiu § 6.000 8,221
+$121bn/mth Tutdiau 5.a. 2021 11§ 0 Tuidau 5.A. 2022 ’ '

6. vumawas Fed au &uil 2022 azatii $9,759bn (wnuiiasiilu $10,805bn winla
fin15vin QE Tapering)

Jun-21
Aug-21
Oct-21
Dec-21
Feb-22
Apr-22 |
Jun-22
Aug-22
Oct-22
Dec-22
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ﬂsummmﬁ'\mumu/amﬂwumla/ dnsINaAnaUUNUNUsLinsssu1aill 2021-22:
nsAansalliiasauaaIIuain swmumu“luﬂummaﬂamaoLanuaﬂmnﬂumn Demand & Supply ‘vn,?na
amamnwu i liduaazazaaadtinearnluild wazvinly Yield Wusiins 10 fnsesluszausi

140.0 +

120.0 +

100.0 -

80.0 -

60.0 -

40.0 -

20.0 -

0.0

16

Brent oil price proj. (US$/bl)

6.000 - US consumer and oil price chg proj (% YoY) - 150.0
i 5.25
: ' 5.000 - '21 CPI (proj.): 3.9% '
2lavg. = 65.0 i , ) ! - 100.0
"22avg = 63.0 : Forecast 22 CPI (proj.): 2.2% :
! 4.000 - |
: ! - 50.0
3.000 -
; 63.0 2.6 - 0.0
| 2.000 - E
! e— (CP] \ .
! 1.000 - | 200
29.3 ! Oil Price Chg ! Forecast
| 0.000 _—— -100.0
T T T T T T T T T T T T T T T T T T T T N N IN O 00 00 O OO OO © © O H —=H —+H N N
MR A R A A A U AR P P S E 5 2 E£E 32 S LS T LTS 5T E BT
FRE =M = N = N S = N S = N« R o R R = T = N = N i = 8 8 8 S 5 5
2R2R2R2R2323282823282 8 =9 =9 =9 =9 =9 =
400 10YY and 10-yr Inflation Expectation (% YoY)
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11-2018
01-2019
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Forecast 10YY (Avg.):
'21: 1.36%; '22: 1.55%

10Yr Inf Exp =~ e 10YY

Source: CEIC, Various Sources, SCBS Research




3) Au: UszidungsuiiauaniluanuidaeanatAsegAauazrnisasnuuindu

widiainngsuiauiniuaugsAaiiAniasdu Online w2 Fintech, Delivery, VDO Game, &ununnns, Aanissauiiar asgnauininndunitsedudaiiu

o = = a o o
weau/il Asaanngsaiauidndey

w.e. 20 - aanng Anti-monopoly “Picking one from two”
- aanngANLLUN Micro-lending License
- SH&HKSE vihu Ant group’s IPO

5.A. 20 - 15U u. Tech fnlney tdu Alibaba, China Literature 2iau'lisna91u Market concentration Tu internet
n.Nw. 21 - aanngnAu1sdaaa Online Lending
fi.a. 21 - 15U Meituan 2ia1 Monopoly

- 15U u. Tech fn¥lnia 12u Tencent, Baidu, ByteDance, Didi, Alibaba, JD, Meituan 2ian1'l3isna91u Market concentration

tu.a, 21 - 15U Alibaba CNY18bn 2ia1in Monopoly
- &aua’u Meituan dan “Picking one from two”

n.A. 21 - U5y u. gnuav Alibaba way Tencent CNY2.5mn 2iauin Misleading price uag False Marketing
- CAC saushuuwaziseni@in 189 apps finnsasiiintayasdruuana Ly Tencent, Baidu

fi.a. 21 - CAC fausuuazilsznein 129 apps dnsaviiintayashuuaaa tu Tencent, Baidu, Keep, Huya (VDO game)
- PBOC i3ansunmisuay Payment company Tvténisidaaaduiiagna Cryptocurrency

n.A. 21 - ¥un1s Merge 5¥139 Huya wag Douyu International (VDO live streaming)
- CSRC dsgmalvinnusdninag IPO avdsyindsavuaaugnnau
- PBOC dsgndladngszidausmutiunuaantunisiiudugsia Fintech nagsaatduisendu Ant
- CAC aan Didi aanann App Store #ad IPO Tusnvilssine
- dsgmalvigsAadauiiariiuAanisi luuaromia'ls

&.a. 21 = (ﬁaﬂao%’g) lszar@ingsAatnuilu “‘E]umoﬁmﬁzynpm” (Opium of the mind)
- Ssunaauana Mt ausiunsatdunu’le 3 M luvsaduanv o
- Saunauaswssanaui dddlsznduuIulauna Common prosperity wianisiduauvinAandiu Taaazaszanaaulone iy
szanaunnau Taassunadeduanainazfinsifum#nguaunfinglagounndu uazAirdugualulvniwagiugiulualullssinanszand
atifuaunanaulas
Source: GS, Various Sources, SCBS Research
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o = o a < P = = A o o 1 a 1 1 a o o
AU ANULAeeIUNISULTIuANAULAYKLTVIAAYILAN LaLIILANUIATLTUITAONNS 16

Muﬂsvmmmwwummmau 300% way GDP “Lumu auaomumumsﬂaaﬂaumamamnmmmLamwaaammn’tuaumm Lmnmﬂmnmmwmam
wndulu 3 6 Aa ummmaassmamaonu Maadenn uaznguuifiasns vinlvgsAanan 9 maanauama'mnssummuﬂsvanﬂmuﬂumammum

350 China debt % to GDP China's local bond default projection (CNYbn)
285
300 4 ®Government debt =0 350 - 300
| _
250 4 m Household debt I | 300
Corporate debt 1 i
200 - L 250
150 - ... | : 200 -
1 137.9 143.6
150 - 121.9
100 | | | || P ! 99.2
159 ;! 100 -
50 - I |
1 50
0 L
n © N ® O O —=H N ™M < ! O w 0 T T )
g » ®» ¥ ¥ ¥ 8 © © © & 8 Q o o o £ o
0O O O O OO0 O o o oo o o ~ £ S
-
S
Source: IMF, CEIC, Bloomberg, SCBS Research N

atnvlsAay sttﬁa'j'l mensiuaginisusnnsianisiiussnilsyay
Taymnmmsisuniaualugiuazindaaaliduazaraiaaluh
UFMTIAATUED anatAamnuLavidesyuy (Systemic Risk) ‘6 Tael
win'ldqua vin Haircut waganadusfaviudadroilusssu Taailaqiiu
mwomiﬁ'utﬂwmﬂmﬁaﬁsﬁamuﬁmmu,m au'leiun Huarong Asset
Management mmmmaaanmﬂmmwao Evergrande daflurssn

—
adovsuninedsangdudu 2 Wiy (Tnatdatuisaasiinnsenin @ m E .
asuiualuilisnunii 5 uguaunaaansanss)

CHINA HUARONG EVERGRANDE GROUP
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GDP ma 2Q21 usnud 7.5% YoY winduiisiaiauazgeninaaianaiai 6.4% ue
NESDC isuilszsunainisidsegAxinaas

Contribution to Thailand's GDP Growth o asegAalnalu 2Q21 aeaaif (YoY) anngiu
mmm Cprivate>  mmmmC-public (private  mmml-public Cpmmiiventory mmmNetX —cpp  GtIundn Tasnsudlaaanuu nsasnu
2.6 \anau uay Inventory (fluasdilsznausday
| 51 B 73 1.6 wmmmaan&umuaunsms Uaanitiian
: _ ) 146 5% 0.2 (andvaanusmsvime'll) vinlvideaanana
0.4 tHuau
% 2.7 e Inventory Avinduanngudrgoaaniilundn
> -2.1 L2y LA3avLlsedy Seunel waradin e
S JoLaned AauwILeas euaus §iu Inventory
Aanadldundudinrasiiuvdn tednaiads
TisasAnalssiauiudigzvaannanaInann

A1sszuauad COVID unniin

O O O ONNNMNOGBOOWOWOWO OOOOOOOOO -
I 1A A A A A A A A A A A AN NN AN AN N
e T e T T e T - e e e s e T
AN MY A aNMT A NS AN A AN YT N
cooocooocoococoocoooQocoococoo0cocoC

AsuenadITglasungudin @n. nadoluinanganaas uansuilaauazanumatantuingnzanaaaua) (daau 2 lasuadadu) Taadau
vaun.a. dFudieavatinvitadAgy

%QoQ_SA mm Thailand's important monthly econ indicators (% YoY)

80.0 -
Priv. cons. -0.6 -2.5 60.0 - Jul 2:l'—Import value
40.0 1 48.2
Public cons. -0.3 1.2 20.0 -, 41.2 =—Export value
o 0.0 o= — g = 11.6 == DPrivate Investment
Priv. inv. -0.5 -2.5 Pedilcang =
20.0 .
o 40.0 1 5.1 e=Manu Production
Public inv. 17.5 3.3 600 - 7.3 e Farm Income
X of G&S 8.9 10.8 -80.0 + Personal Consumption
-100.0 A -99.2
-120.0 - Tourist
M of G&S 12.5 4.7 o oo o O O O e o o
TEIA]]I]IFF
GDP 0.2 0.4 883858385k 383

Source: CEIC, NESDC, SCBS Research
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s gAInaszazaa‘ll Aduatidunisszunailudday | )
a 1331y &arunisainsszuauaznisaaladanaMilnaifaviu Model 2adisn iFvavdszananistasesAalnelin 1% uild

Thailand’s new case forecasted by India model

22,000 1 23,418
20,858 !
20,000 40'
15,000 - [
| 14,056
10,000 | ====Thai-India model
Thailand
5,000 -
T
I IFF A FFA
REEPPEER25585533322888

Tuilaq1iu darunisal COVID-19 1natAavfusguufgiuuadtn

(India model) 1ag

1. nuiihaasasgszeu 13,000-15,000 ausiadu uash India
model atiniseuan 8,000-10,000 ausaiu

2. dansdainduunnduativaaliiad aaausInaaua1U
gssagulaluszasaaly

3. MsWauAaILNIAINITRaNAY a siutiiau n.e. luldeudi
Aansal Gevinarsssuna’linduinguunsinase asvinlu
AanssumatasergAaaznduainlulesuns 4

1,000,000
900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

10.0 -

5.0 1

-5.0 1

-10.0 ~

-15.0 -

Vaccination rate (doses/day)

4 .« o 925627
[Y A
i :...: 'S
_ :::: o g
. . ° e .
] e+« ee¢ Vaccination/day s dLnv . 638,970
4 7D-MA et ooy E; .
i s sl lsle LS8 ¢ 428,605
| : ot
: LS R
b e o o .
4. :o . "_._\:..‘.'-o f:: g °
o o o o -
N¥og4o g4 g4 dq N o
5 2 2 8 & 8
Source: CEIC, NESDC, SCBS Research
2021 Thai GDP growth momentum: base and worst (%)
7.5
5046
37424430 6.39.3.8
. 2.9
24-2.6 15 0.0
2.1 2.6 560
=== Base Case 4.2 4.0
-6.4 '
Worse case
-12.1

Q1 Q2 Q3Q4Q1 Q2 Q3 Q4 Q1 QR2Q3Q40Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2017 2018 2019 2020 2021f

o 1fvAvllszunainns GDP Inailiii 1.0% 1aafinnuidaatardiaii -0.3% mingaiunisalnsssunanduunsulsvanasg

o ANuiavsuaUATEEARTaenafmIlusTdudnanlaan 3 dada Aa (1) winnsszunaludredeniauazlununfuaoinnduuiy
gotiudna$e (2) Inuiaduianainaglasululesung 4 Tamaniziadu Pizer uaz Moderna a11h way (3) ¥1AsN15NTL6Y
s ARl lainsUsuinduanniaaiiu Taasnasidaduiasnseduiasesatusaviidacfiatioias 3 usuausanisdana1i

1 \fau (fTaatfuasvidszuna 1.41 ugua uun
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o A o 'y, .
iadaneiagIuan:
1) msndunnszunadnaivudvaaladanaiil (2) nsdadadu uag (3) H11asNTATEHULATHSARNAST

nsdaluszduilatiuiduniinsiamanisaililulasuna 2 i hitsdsuindszanainisnisiadadulin 74.5 sulag
Vaccination rate: real vs model (2021 total: 74.4mn) Forecast vaccination rate in 2021 (mn doses)
16.0 -
14.1 137 16.00 - 137

14.0 -
12.0 109 106 11.2 / 14.00 - 109 119 18J
12.00 - 102 10.6 : .
10.0 - 7 / 10.00 : Pfizer
’ 10.2 8.6 .
8.0 6.4 7.7 e Target

mmmm AstraZeneca

p el 8.00
] 6.4 :

6.0 Real 6.00 = Sinopharm
4.0

1.5 4.00 . Sinovac
2.0 - 2.2
0.0 115 2.2 2.00 Total

' s > e =5 x a B > o 0.00

2 &£ 2 5= 58 & S 2 & 5 S =~ 9 S 8 3 8

c < < = A~ 32 & w O = o

= Note: Aug* = 15 days s

- ' o o P P o o] ' a ' v o a '
IdiadAssINansTRuNANEN 1 duau. auieI 9 sin. Fruulaunanistiu Axuun siv. einulaunanisidunauaans
nann anazhanau “vausala” uazvinl GDP 1lili upside Taangadaluscauiniy (Iaani1sannisaanusiins) wavin
166 1.4% WauaaeAuLGNle aziflusdiuadraasugAalnatiiudaule’

SCBS's RGDP projection with and without Bt1trn decree (% YoY) Total debt outstanding, govt and BoT bond (Btmn)

6 - 12,000,000 -
364'0
4 - : 2.9 10,000,000 - 10,043,439 =====Total
23 27 2728 Outstanding
2 101.4 8,000,000 -
' +697.5bN)*  commm
. J = I ®RGDP wfo 6,000,000 - (3505389 Govt
T T T T T ] RGDP w/1TB 4.000.000 - /
2 - T e 2,917,241 BOT
2,000,000 ==t
(-869.4bn)*
-4 1 o+
DO A N ™M T 1N ON 0O OO
-6 - e A iAT 7T 7P AA
c O > 8B a o5 Cc > 5 - a9 c 9
2 S S N N 583833R53828858
N o\l o N N
Source: BOT, *since Jul 2020 Source: CEIC, Various Sources, BOT, SCBS Research
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UszunainsiasesAInaaigauagnivnistinaudu SCBS

FPO NESDC BOT SCBS SCBS

Actual  Actual 5, 1n1) (Aug21) (Qui21) (Jul21) (Jul21)

Macro growth projection

2019 2020 2021f 2021f 2021f 2021f 2022f

GDP growth 2.3 -6.1 1.3 1.0 0.7 1.0
Private investment 2.7 -8.4 4.1 4.7 N/A 3.9
Public investment 0.1 5.7 9.5 8.7 N/A 9.1
Private consumption 4.0 -1.0 2.5 1.1 N/A 1.2
Public consumption 1.7 0.8 9.5 4.3 N/A 3.1
Export value in US$ terms (%) -3.3 -6.6 16.6 16.3 N/A 15.0
Import value in US$ terms (%) -5.6 -13.5 23.5 20.1 N/A 18.2
Current account to GDP (%) 7.0 3.3 -0.5 -2.0 N/A -2.0
Headline inflation (%) 0.7 -0.8 1.2 1.3 N/A 1.2
USD/THB 31.0 31.3 31.5 31.8 N/A 31.5
Policy rate (%) 1.25 0.50 0.50 N/A N/A 0.50
No. of inbound tourists (mn) 39.8 6.7 0.3 0.2 0.2 0.3

Source: CEIC, NESDC, BOT, FPO, SCBS Research
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garun1saiaunuazra1saiansaiuuiuiuil 2021 (1)

gaun1salA LI uLIN
1. YTD inmaauduniignti -9.7% wiawisudugiaia ueuei Local currency against USD (% since Jan 1, 2021)
wiauihuuay EUR aaumlusedu -1 89 -6.5% (1a&w 4.0% 1
Uszunen -5. 5%) "l,m'mvimm/lu,mmul,anuammnmsmﬁna 2.0% 1
Y L ARAGSAAN
LRZANSRIAANTALTILNSY o 4 ».\ L% china
2. mmmmouﬂumﬂaamﬂmwsw”maammmmmﬁmﬁnam -2.0% 1 \~‘, 1% Indonesia
AugruazunTunulaunanisduuay Fed 6110 YTD aaaans -4.0% _
(DXY) wdioldl 2.9% 6.0% - European Union
-8.0% - “5:3%  cmmmms Philippines
3. mua\n'nnmaaumnmmummuaamn (1) wlawanisdu 0%
mwauﬂmwu (mu"l,mmnmsammaumsl,mszjawuﬁnmsmaa -10.0% - -6.5% Japan
sin. doiflunisiRuanwadasivisyun) Uaz (2) MsAAR -12.0% | 9.7% Thailand
nmmmua”wm naaneledannn1sviadLien (Service -14.0% -
account) vivnelal (Slide §a'al) AR AARAFAFA A
C c 9 5 5 5 > 2> cS 3535 9 9
E 8 Pssc223~>~">2 8
Source: CEIC, Bloomberg, CNBC, SCBS Research
295 - USDTHB Do"ar Index (DXY)

105.0
103.0
101.0
99.0
97.0

30.0
30.5
31.0
31.5
32.0

Baht Stronger

+2.9%)
95.0 (
32,5
33.0 32.924  93.0 7 92.5
33.5 33.465 91.0 1

89.0
2223298888288 4a=R R I B S N B N I SN S
T r YT aTiLLTATTLLIY 5 5552335838885 583533
R2EREgLeR8LEERFgEREERQ = <2222 Ho 20”82 3" 2
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garun1saiatiuunnuarasaiansaiuuniniui 2021 (2)

wdsulszananisaadasduuiniuiliann 30.5 lu 31.5 Taauasii (1) mwumm‘tumoﬂuaouLLm‘quaauaomnﬂsoﬂuSﬂ (YTD Aduinniadaasii
31. 4) ntRFae6u we (2) Wuunhiliagaauriasusaniiginiauiniin Luaamnmnaaumu"l,ﬂmans“mumamuw\la fotiu g1ln. JuiazdngualiuLIm
nndiu (leaage szunusisay + Forward aduINUsuindun 185 ausaaarfidawiaudy 6 aunau ndsnnaanaddenii 1.35 niludunaaarsanss
1edin sin. whguaiuuminadu) isuasitadunnadsaioudoracihinazagiidssana 32 vmsanaaaisansy

Thailand's Current Account and Trade Balance .
- 000 (customs basis) and service A/C and others Total debt outstanding, govt and BoT bond (Btmn)
4,000.0 -
3.000.0 - 10,000,000 10,043,439 == Total
! mmmm Service&Others Outstanding
2,000.0 - Trade BIL 8,000,000 (+728.2bn)*
1,000.0 rade +728.20N)% e GOVt
' il i 1|| 6,000,000 5,945,283 ©
0.0 +¥ L/ I AR e e [ e Current Account
-1,000.0 - ‘ lll 4,000,000 - ~ AN
,000. -1,403.8 5 000,000 /,‘, N \2,917,241 BOT
-2,000.0 - ,000,000 4 ' (-811.4bn)*
-3,000.0 1 Jul 21 YTD: -$9.33bn (2% GDP) 0 +—r—r T
-4,000.0 - AR = B - A
— 4 N M T TN ONNOOOOOO O - ':¢'>$é_'c,é'chL_é':¢
fE3iiEsETEiiEgs SBEBFIRZEREERS
fSo~rg8o0~gl80~~xg80 "
Source: BOT *since Jul 2020
Thailand’s official reserve and forward position 6-mth chg in reserve (US$mn)
300 + 25,000.0 ~
290 - Reserve + Forward 282.6 (52% GDP) 20,000.0 -
280 - 15,000.0 -
270 -
< 260 - 252.5 10,000.0 +
a 250 - (46% GDP) 5,000.0 -
D240 A 0 +——77—F—F—F—T—7T——T——T—T—T——TMN—f 185.2
=)
_ Reserve
ggg -5,000.0
510 | -10,000.0 -
200 _—— -15,000.0
2222228838888 38 77 20,0000 -
§ S 582 03 8583 0368573 SRRRRIRRRRRARAIIATIANANATNAN
R w z = = w z = = H NN TN O™ DO DO N AN TN O N DD
O OO0 OO0 OO0 O o - 4 - O OO0 O O O O O O
M M oOMmMmMmMmoMmae@aomoaamoooneomoooeo oo o o
O O O OO OO O OO OO O oo oo oo o o

Source: CEIC
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saudnagnsnisanuiu 4Q21
./ [ gmbpsawaws |

LlaeanusIRILATIHEARTULEIAY maammw‘iumumummaammmamaa‘lu 4Q21 fiusesnutasegiaunnia 4 Uszns
NS HFANUAA Tu 4Q21 leun 1) ang Stagflation 2) uwudun1Fuasanss 3) QE Tapering uag 4) ngseidaudiduaiaunduainiguna

fu v TluAsrsAunaauaslsundlnadiudifdu
a9 (bright spot) mutdsusia  nauviiAeidasduniausns nauvifidiunalunsivuamaige Tadadng nauiiAmiasdunissdeaan saausinin
Useinaiianuay (DM) frulviaiazingahevinaaasaisuenada (late expansion) u 4Q21 mmjﬁ’nmmr’f\nmﬁmﬁ’n
ANy stagflation aausnrsazhaaiuguunistdiulu 4Q21-2022 UssineiAsegiatialni (EM) agiangaivisuusnuagnis
aenad’lu 4Q21 Tqﬂﬁmmmmmnmsw‘auﬂmummsmsé‘anm‘;ﬁuasmsnsza‘m‘?ﬂ‘ﬂu alavAuaradmulunaiag nau
agdianuauaaundulull 2022
ndnsaaimatlu growth phase «Ea‘l‘v‘mmmﬂmm.lmsmn‘immaam"l,smnmwmsl,wwumaa valuation e yield curve

nINTAANA uwunannmumsﬂsummﬂuunnmmﬁ‘uamaa (bear flattener) ‘lasuna 4 fumTdudasiulannaiudounse usasod

anaazuanetvaan’l lasannusedaiasHgAaBuurad AMlsiduindoangoaaduu Tuniavaodaanainuayd

performance Ne1NINUIATFIU

EPS 1l 2021 wasviumealsinmsitasevinas SCBS avintiu 61% YoY uarrlsdosininssdunauiain-19 szuna uays
wuNiuAls wnTinasfudmndugsedunaulain-19 szunalull 2022 sredasmsidula 9% YoY & wsu 2H21 infianudaa

WenAuLsInafusansiuannIsugazinuadvhe TdaluLasunuinafuigedu

Equity returns wag Sharpe Ratios uLLm‘iuumuqunmamm‘lwﬁwu lasangrunanuasnisiiuie gasduia uas
Reflation g Stagflation nesnsAsEHUgfdanay Anusizadnluienitinn1g stagflation Tu 4Q21 Aa Astdanasnuinndulungu

aosaliae, imalulad, REIT, beta 61, iuniaaain waziuaualnainarlsiduie

madiaduayivaling EM maa:nnunaomua”uaamiamaium Mu‘lummmnmmuuLtuaiuumavﬂsum‘mu"lmamo
viadulaaanann DM g EM wdounsalutl 2022 Taadanauiannsiiulafiudeunsonnnnii uag valuation Mignnin DM definnandesiasiinng

taper tantrum

msmaa@hmaaLﬂmgﬁaianuamanszmnmngmaamanmﬁun'lsﬂ‘s”nﬁaffuﬂaqmam AaNMsiuTafuu Tuuiagyin
Global cyclical vihaagyan, Domestic 3agugalu 3Q-4Q21 lavanaandyminisugausinuasiisldadmuazadaaialuil 2022 Tuaaifiendu ilsuasiu
R ET TR bl domestic play azdfudianaviiv HoH uaz YoY Taafianauiannmsidedssivainninaauaziivuilunnazvinaaagaly

3Q21 msfiatadulaiiravahaaiiusyunisiudiattoudouns

wuuzi il dauraTndganmsiduiauas DM andenisfiudiaas EM, a1ng Reflation ganie Stagflation, Global
nagnsnIsaInu 4Q21 cyclical play § Domestic reopening, uas Hope & Growth mma’lumsmmumwm510Lﬂuﬂaaﬂmﬂmmaumﬂaunauumm
afsan wanauunuaaInavduagiuni1lsunuianiunsiindunas valuation
asAwIaadwuIih SET Index 1l 2022 maonnﬂaauwugmaw 1,600 3m 151A@31 SET aztiadi&niaalu 4Q21
Taafiiihasaunisgiaanaluzie 1,500-1,600 36
Sector Overweight wadiued, dl8Ansating, nsunwng, augInvun uaza1a1snling .

Neutral TUIATS, Lﬂ‘éaaﬁ'u, WU, T39usy, Wuny, iesad, aﬁom‘%um%wr;‘i Lazdasis
Underweight gsAanisinuasg, muﬂum' audInvannd, TeaAadsy, uLiv/da, tduda wazaius

wuzinvuidesuni 1) § exposure ﬂmﬁsmgnamuiuﬂsumﬁm 2) Fnanusiusalunisuadeduluszazed1ile 3) dls
AUz WiuTavsafludsaiiias 4) amnudasnonisduinda wiasunaudouse uag 5) eadelsutuian (laggard) viuisulu

4Q21 wavisnAa BEM, KCE, OSP, SECURE way ZEN

InANSIASHEAR

R
R

tilh SET Index
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ruuuzinlu 3Q21 aavisnususn outperform SET ati 9%
Taalausvriuuann SFT, GPSC, RJH uwaz PM

3Q21 ‘lnaauauamaoum 'Imﬂmmwuvl,mummmsaﬂsumwuimamammuaa (+2.4%) ann 2Q21 wiAINTTUNY
LAsEgAALTaadIaY waduuNdatdalain-19 analuilse mmaaamzmmﬂsnmamaomnmsammm”lmmwu
uanmnunﬂo"l,uuammwmmuammNansvmumuusamnamumsmmmLmau?jumummnmswamnﬂumtau
sldnnsafing dotlun1sgeaaninafoduinatrudownsalu 3Q21 fmamail aaraulnaselsuds outperform
Wiawsuduaaiainln (-7%) waznain Asia Ex Japan (-8%) tilasannnisifiutalunaia UssinaAneaadiag
amﬂuwammnmsaanmauuavnasvmﬂnmmmmmaoau Tuaazifiendu aaraulnadodsuddulavannin
ARATIWRIUILEY zdadaduladnninuaznisiudidausaninaaiaiwauiua?

Tu 3Q21 mwuinjunualng iuidedu viumalulad uazviuidiuia U5uda outperform Yuuualdn u”uﬁ’aﬁ’ns
(lusmumaTulad) uaziuaaan asasnuaiIulnalvinanauunulndidasduAiadauadngy uanainiinig
W& UYINTiLa9sUIANTNANY ms“l?masvmﬂnmL?mammnwuiuau nsLuTaTizeaadiad NNsdana1duia
AILANATTIELNAUDITATA-19 UREFAUNUNFITU aowam‘tummmagmmumjosnumnmu Tunmndudu unau
global cyclical flapvtinaulataalasunaisatiuauuannaiansndanluciatioudonnss

winaaulnalvnanavunuiuuiniy 3Q21 usndumnany AthasTusuunisdiuddufivias 3 ndu da daans
Wiz uazd1a15dinm Lz 4 srnnaauinaiil tu ADVANC GULF INTUCH wag MAKRO dAatilugasiu
1131 60% asnsdFudIANdunasnaa ‘luwmumnauﬁmmmaunauwaamuiuwamammummwmmo
uananfnasnusrendsunaanaiulnasu 83 arusaaaisansglu 3Q21 muaﬂmmammﬂawﬁ 1 Wuau
AaaaTanIgiu 1Q21 uay 1.5 Wuaruaaaasandgiu 2Q21 atnvunn

Wuwugitaay SCBS deivdariaurviuidesulu 3Q21 Inanauunutads 9.8% waviuuwuzituay SCBS nad
antiu CRC Winanauunuiiluuin laalinanavunugenitaaraitiay 9% laglafunisadiuguuain PM
(+25%), SFT (+23%), RIH (+8%) uag GPSC (+3%) Tuaaugin CRC (-9%) TWHanauunusInINnaIa 1aail
fLUAUIANNNTTTLNAERaNTMNUDI1ATIA-19

28 SCBS Market Strategy 4Q21




Burdesu way global cyclical Ususia

outperform Tu 3Q21

SET rally is not too hot and not too cold

250

230 90th

510 percentile

190

170

1SOM

130

110 Historical 10th

% average percentile

70  -18 months +18 months
OV AN OVOTFTOOUNDDTOOUANDTONOVUOITONOVOITOMN OO T N
NLMOWWWOUMETOOUT—TDOITANSF+FANLONOANTNOOAT OO MO
M MmN NNN A A A~ + + + +F A A A AN ANANANMMOMOM
G e e e e e e +++ 4+ +

Source: Bloomberg, SCBS Investment Research

Performance comparison in 3Q21 (as of 17 Sep 21)
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Defensives and global cyclicals are key drivers in 3Q21
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Thailand outperformed peers in 3Q21, supported by
Telecom and Commerce
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wintulaldasnulunusiinsuasriiuidvsutninunndy; aa
wiunsdudaaunauasnuansaulu 4Q21

China Equities

US Growth

Short Duration Bond
Inflation Protected
Healthcare

EM Money Market
Global Aggregate Bond
Real Estate

Long Duration Bond
US Corporate Bond
Technology

Staples

EU Equities

Utilities

EU Government Bond
EU Corporate Bond
US Value

EM Value

Japan Equities

US Treasury
Commaodities
Discretionary

AEJ Equites

EM Equities
Industrials

Energy

Small-cap

Materials

Precious Metals
Financial

2Q21 and 3Q21 ETF Flows

dayail'laann ETF way EPFR wuindidfiaiduluananannngudy
An5 12U WavIIU FuAaad1nngsy Taanadsy 1u 3Q21
navanduiaduluatnlu 2Q21 Luaomnmsmn‘imm‘ianmu
ngeaaldua) wazaansfadailaia-19 nanmmmuanmo
8w reflation (-5.9 Wud upaaalsandy) BuwKIAY Liagain
§U1ANTNANIAN99 Tl dauviniannrauaatauauiy
ulanansu wazldinasasnseduninsadvaniianasy 1as
wuIntfaduluatiunangalunguivmaiulad (1.6 Wuau
AaaANTENYg) uarnauuldedy (6.6 Wuauaaaaisanis)
v uardilu asunwnd uazdssyliaa asann yield
Wasuwlaaiadnias fnasnuasnuiinluiusinsilasdu
Wuda (7.9 Wuadumaaarsands) uasWusinsszasau (9.4
Wuatunaaalsanss) Tuzaznannisasnuluiuuasnquid
beta g9 Lliav1ATANUANIRLALIALUITINAAUATUNITIU LAY
aNuduNIuaIn QE tapering

Wuluuaguifulauasanssgy Judadulvatin 14.9 wuau
AAARTANTS LAY 7.3 WURUAaaaTa8nss navandsugiulu
2Q21 adlsAsn IwungulaneiauasduA1laaiuaidl
Wiadu'luaaangnasin 2.2 Wuauaaaaisanss way 0.4
WURTUADARITRNIG mumonnmmou“lmaLmawﬁ‘lu 2Q21
1318a31 core portfolio femariluruifiosy lunaeisnaininag
mumsamﬂaﬂunamamuansau‘lu 4Q21
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Source: EPFR, ETF mQTD =2Q21
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ntdavA1lsidaaunnilu selective taztaunwuTuneang

Changes in speculative position
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2Q21 m3Q21 Source: CME, SCBS Investment Research

91U CFTC Commitment of Traders wmmnLnam"l,smmiaayauwuﬁnmismaamm u,avl,wumsaamao
paaaNfanSLarnavANndy ‘qum‘vmammsaamaoumuua"aummwmuaomnﬂsnmmuusa YTD uanannil
nLAvAlsdevin short position Tuaarauanig« LLavmmﬂuumﬂumﬂ LFIAAINTNRINUTEE vauaﬂium)” risk
off LLauLmﬂuwsamuuanfummmmwumu‘lumommaaﬂaoﬂu umnom"l,svl,u"l,mnamam wetl&auviniiily
selective tilavannilntAvArlsiBuaavinAls&uA Taafaainazuaii lanan da dunswen s underperform

12U naga
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5 suunanuaruntaauannualsznaunis 2Q21

1SIIUNNUFAFIUALFIINNIsFILNANITAlLAEI AU TAFEAUFIUINAILAITLIULALAANIIALUI TUNKA
UsznaunisuasusEnaangiiaulng laalulasunagaige asdaumnan’le 5 ausgil:

1)

2)

3)

4)

5)

32

nau global cyclical finJa1a, naumnmmaonumswamuaum'saﬂ‘innu's‘innn'\ﬂ‘luﬂsummu,s.l
A’1Aa1a n|u cyclical "Lmuﬂsu'imjua'mLﬁswﬁnQMWummmu mmvmnaummﬂmaonunwswamuaums
aﬂiﬂﬂnsiﬂﬂmﬂ‘luﬂsvmc»’i“l,muwansvmumnﬂamwmmmjaimm 19 MfAngtiu 11asn158anal way
sunuingduiigedu luzasdmsungunisunndlalsylaniainaissyunassaanivizaslnia- 19
RSINAGUAIUGAUNY LSFURULTINAR UM UAUNUIY 2Q21 LAaTA1AIILTINAFUFINAIIALLANFITY AT
vmmjvonmaomo‘isﬁaﬂmum‘ian‘tumammJaom\lumaowam’mmsaouau‘l?jsvn navIUNINUnfLRY
srunugedyu sunua1saILiuY Ly AU 1At A Tane warsmduAtnas SuuTuulsud
windulu 3021 nfuivunTuniasvadisatiasludreimsauaetli .
Lﬂﬁ&l’?ﬂ’lWM’Nﬂ:\‘ilﬁuﬁ\‘lﬁ HATANTWAADILIFY J1UsIINITIuTavLsEVIandiauinaAauagi
unuvzdiumaduativsatiiaslu 2Q21 w3¥ne1v9 ffadudaliluszsaugy usdanavanyagagalu 4Q20
vsEnsulugiindunaginlanmaasnulnig uazaanseniiduay navaananiseatiuauiuailu 1H21
saudumiavaavev lldzviaun1sugaasinaasirileadadnIuian seauiudAIAIARIUIKNAR 165U
NANITNUAULINIIARAIINATULAALINUBIWINTAAUNIU AadrAasuadniuTunaiag Ussind a1aas
funansenusadseindlnadoisdainasiindulu 2H21 Taaazdinansenusanian1sndnuad’lne weia'ly
fideuaUINAERINANITNUDLINITULTY

UsENEN9Y Airdvuavuinianidifuie aasiunsusiniBuann1scuilaua mwmwmnwmwum’lum
wast@nmdvnasrnlandasnuiasasunisiudindsannagaiunisailanin-19 adAane LNUAITIABIEAN
Aaaavla'lidous 2Q20 us¥naualnaiissannssuilduasunnninusEnauaidn inneinssudlduanann
ANsENLIUIIUANTN
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Uszisudifaaiannnailsznaunis 2Q21

s1e'laiNd Y uagnannauTnausINARUAIUNITAY U3ENea1vg dvdansaviuanlitussaugy Biiidaauna
ANNAILAZTUANIVNISH U U UL EN AN LT AU

% of companies - Growth driver (YoY)
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Source: SET, SCBS Investment Research Source: SET, SCBS Investment Research
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350
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isugAanIdvazilaauainnine reflation gnatae stagflation
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Source: Twitter, Facebook, Bloomberg SCBS Investment Research
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n13an QE Lutaaniluidavinadvisunaiaiiu

Markets have been dependent on key central banks

Duration : 20m
-US$688bn
Returns +1%

9 us$t

8

! Duration : 26m

6 Duration : 15m -US$32bn0

5 -US$59bn Returns +2%
Returns -1%
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Source: CEIC, SCBS Investment Research
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Relative performance before QE tapering announcement
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cap
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SET vs Global
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a1ainiuliiaaanann DM g EM atinviiaaiu 4Q21
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Different between EM and DM GDP growth could translate
into excess returns of EM over DM

EM outperforms (underperforms)
DM if the difference of GDP of EM
over DM accelerated
[T
[sg]
o
o
[\l

Idecelerated).
[e)]
i
o
[a\]

Returns of EM over DM (RHS)

2001 ———
2002 ———

2000 r—

2003 ee—————
2004 e———
2009 I
2010 T

2007 Te——

o
—
o
[a\]

Bloomberg, SCBS Investment Research

[e's) —
o —
o o
N [a\]

mmmm GDP difference (EM-DM)

2005 mee—————
2006 "———
2020F m————

2021F —
2022F —

™
—
o
[a\]

2014
2015
2016
2017
2018

SCBS Market Strategy 4Q21

60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%

;aaIialduagivaing EM iavanntinasnuag
uavilanainig Nlaaaan’ld ulueaaraiialnid
ww TunAavdsudiaulaadrsudounselull 2022 1o
gauadratinlmilutatdaninnitaarndug 1aad
AN INALFALTATINNIINTEU Tae YTD 1570Wuan
iadudoluaii EM das lunasifddadudnuiuinn
lviatzin DM

1) eadAanssunIvtAssAalulssineg EM qg
outperform usztnea DM atinsunnluil 2022 Tae
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2)  eailsyvavuiEnilulseind EM  azsduianin
9% Tullniiin Wiaudu DM Meiuisa 6% |

3) DM us9naauaIULATHSAINNATIAINAATEN

g9diu QE ~ tapering uasnISLAUTOKNIUIAFZIRA
wa? aaug EM  azisududrinnananssnuuasla
In-19 Tu 4Q21.

Valuation was&uwniwed EM quiaula PE Tu EM
agn 13 win 61n31 DM 1 19 win
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2Aaunu domestic reopening unnni1 tourism play

More rooms to recovery for domestic activities
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Reopening theme is reaching Pre-COVID level

110
100
90
80
70
60
50
40

Jul-20

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

EU - Reopening === TH - Tourism Reopening US - Reopening

@ TH - Domestic reopening === \\FH/Reopening

Source: SCBS Investment Research

39 SCBS Market Strategy 4Q21

Sep-21

Sep-21

Tull 2022 dszannsinaunnnin 2 Tu 3 azindduiu
HUVNINsiaLianianisaniadu 'iamamavmu'im
goarnnsaatadrdndonsdiag ARNTLALITRIAY
ﬂaaﬂ‘luﬂsvmmﬂaumoaom”tmuwansmumnmam
ANUIATAITRANA 17U AURY SUB WIS BB A
Uan amﬂuwj"l,ﬂ”%yﬂsz'imjﬁswﬂuﬁnawnmgtﬂﬂ
Ussind wafan1siuaIluszasIaIfaun Noiuld
n1saana1dlu 3Q21 udAanssuaialulseing
USuAI1adu

nauTAmdasAunIsvianiefladsslagiainnts
adszineg usarxagsasladiiarlunisudiinsgd
n15UN teleconference undFulavinnnalrvdtulu
Maawnmwuawu uan:nnu Au (20-30% wav
traffic n1sviavLiienioniug) urazdvavinAnlsuna
Wignfiuseninedseinaldaude 1H21 dosiuts1se
Aauungu domestic reopening u1nn3n tourism
play wws1z 1) Audusinii 2) vugaudeusenii 3)
TaviuiudIdunidannii wag 4) valuation gania
A\ tourism play




Global play vihyagegnldusa? Domestic fvanensa?

Net profit of global cyclicals is better than domestic sectors and LLu'JT‘f[jJ Lﬁi]ﬂlﬁﬁ’a L zﬁsﬁqﬁjiaﬂﬁﬂ%’n ﬁjﬁﬁuLﬂuﬁn
expected to continue in 3Q-4Q21 - o gl e o o o . \

ngnuwadtiludnaluil 2021 deilaqdiu sa1ungu

a0 o global play laun ldnnsafing tiusa uaseuaus
1200 20 sudrduattvusiunsigannaadfunanIsaILingu
1,000 60 LLaumuvmomswummlumamamaLuaomatm 2Q21
800 ] e i 40 Lua\jqﬁ]ﬂﬂ’aﬂ553~]m31aﬂ EI\‘JLmJTGla ﬂ']\’LL?J\TLLﬂSO Llaull
e0o ' " 20 ATslAuIRTNIT8analat vsaLiiag 151591037

400 & I : 0

1,600 Btm Btm 120

finlsuasrunay global cyclical asifiuinsaiiiagiie

202 jZ HoH uay YoY atn'lsAay tAsugAataniivzaad
2019 3019 4019 1Q20 2Q20 3020 4Q20 1Q21 2021 aouagwaosgmuq—] ﬂgjuqoa—]—qqga{—]ausanﬂﬁuma
mmm— NPAT - Domestic (RHS) st NPAT - Global (RHS) A5 rally dusia 157A103105L AU TATLUI TUNNLYIN
Hevenue - bemeste pevenue - clens! ngeanlu 3Q-4Q21 Tuaasiiandu Ar'lsuasunau
Source: SET, Bloomberg, SCBS Investment Research domestic ALAGOA \117? 9 HOH Way YOY ‘i 6 ﬂﬁﬂj LGN
Global cyclical outperformed domestic stocks, aligned with reveneu N5t adseinadnnIaanasdnul Ty ﬁ AT 6
and earnings growth as well as lockdown measures Ghﬂ‘ﬂlu 3Q21
180
122 ATTHAUARNENIATANTRANAMULREANTRATAT U6
150 AEIITIALEIRY mﬂauuauumswumua WA
1;‘3 UsenaunisutacfoancIdaua) §oTuyund
120 exposure AutasergAanialulssindgy 39Uy
110 U5 outperform wungu global cycllcal F95101
100 UFuduindauzneannuandeann rally duasnvaie
9(J)an-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21  Aug2l  Sep-21 Ueaiu

Global cyclical Domestic

Source: Bloomberg, SCBS Investment Research

40 SCBS Market Strategy 4Q21




ilaununvinvigdadnunaaasinliaznanaiaale

mﬂmswa“mma‘i’oLwﬁmuf‘\“ummm‘”wmﬂ:nﬂﬂguwﬂamm‘lumswa‘“mLLa;:msiTm:imu'mﬁLﬁmﬁuﬁ’uﬁwwmmaafsm
nang adavAudonnsvunnninmie Iuaaeifndn lildasnuisinanaznaudauadnu6aadnis LIAaINUIATANS
AMUANIATA-19 Fanansenurvinlinisudauaznsaudsvinladnde nMsausginansiauasiusdiulaiinaudnaas
Huasddsznauvidgdluvineldadmud nsuaansnnssuilaiaiin

wviiainasuaazsinuavileTadalniuasiAnduiasniunuiiasiAnduadisansutatinnisil §aundasnie
TAT9&519 TaananssnuinagtAntuwaziodug wunTinanudfsiaiaauasieTdalniuduagfuaaiunisallnie-
19 waglniilailunsitadssing mar;n/nunmoaﬂaoﬂmmamaoammuqmmaﬂnm ATdnTaduatiieaiil uag
NETNTAILANTATA-19 (fafadrdiivinlinnsuugeanan) Fofiuur TuuRaznauaataadnludnlifdauromin
samanaaii anuarthlunsingeiequsiauaniluiiawiasas mmazmuamumsgﬂaﬂmﬂaovlmmo“lu
4Q21 151A10I1ARIIATITI W AUKIRUATLUILMNAIUARLFABULNULUATIZRARINAYINALANTUNINAIY 100-200%
YoY uanainil snegudneasazvinggalu 3Q21 uazanavgseaudnalull 2022 Tunienduiu ngulane
anannITuAIaINAzdsrauynaNaLAauadMuiuLtiavn AU TaIN AN UREaIA TUsTHLENMAIUTLNANANY

Iz b

More rooms to recovery for domestic activities - Slobal GS Efecive Lockdowmn Indeo| TOMA) o

20
WM Latest lockdown measures 50 . 50

0
20 ¢ ‘ 40 - - a0
-40 30 - 30
-60 20 - 20
80 0 0

Jan-21  Feb-21 Mar-21  Apr-21  May-21  Jun-21  Jul-21  Aug-21  Sep-21 I
== Retail and Recreation Transit stations Parks o . . . -

J=En-20 a0 Jdan21 WIT el |

41 SCBS Market Strategy 4Q21




LUsznalnalasunanssnuiiaangniiuayilaniiu

US auto and electronics sectors hit multi-years low, while Thai I/S is Inventory level for key manufacturers in Thailand has not reflected recent
on the rise global supply chain disruption
Automotive Electronics 350
4 1.85
3 35 1.8 e
2.5 3 AN ‘Arl 1.75
, 22 \\c\!‘ 17
15 1.65
1.5 1 1.6
1 0.5 1.55 200
05 "eenneeaggn ’/_/ T
e NNR R RSN Lot s0584a%
I Rz2o0Z2a~EH< e
R 220 &8~ ¢Q g <
e TH Electronics - Inventory to
US AUtO B InVenOtry to Shlpment Shlpment " 2019 3019 4019 1020 2020 3020 4020 1021 2021
e TH Auto - Invenotry to Shipment L,J,S Electronics - Inventory to — Automotive Industrials Electronics  emmmmCyclical
There is no sign of severe impacts from supply . o o 5 o o a .
disruption to Automotive and Electronics LLN“ aj ﬂ 6] ]JSWLM ﬂﬂj a\j LN ?jﬂ.l ﬂ ].I ﬂm“j G]"I uﬂ’]iN a G\ LLG\
120% dsznalnadong Hundeludsainanlasunanssnuiag
5 100% B Passenger cars mammnmmﬂmj”amlaamswam FORIUIUAIAIARY
o 0% . Pha;p;giigica' AaduA1in&v (inventory to shipment ratio) uaviHan
g 0% Lo ik saausuazdidnnsafindunna1vannanisge uazialds
E :Zi Petroleum&e;?y driffs ComReL il angm ©eTic ot 5THURUATAIARILAILTENIANLTEUTUAIANITNAAL
> P ev:fagtea u aHaend stec BCp n5967 deymnisuendzinuasadniualiagInansenu
s 0% Soﬂﬂ]anrﬁs Cement Paper aRerg Rubbefefipad soy-b '~ TPl A i '~ 9f- 5 = T
5 o o Cemer ® mpioducidrozen shimp il mawwam"l,mﬂmumammmm‘lumswammausaﬂmmu
o onlled and s susiunu inuasitbifinansznuiisuusevsanalvida
0% meat anuLdaeiduszuy TugarunsaiilxxtiugLiiiauinnis
B0% 0% 0% 0% 10% 0% 30% 4% ypggefgdpuadalniululsainalneaglussduiiainnsa
Shipment Level - %Chg YoY ﬁ’ mﬂ—]s‘lﬂ“‘lu 2H22

Source: Bloomberg, SCBS Investment Research

42 SCBS Market Strategy 4Q21




W TaNFLANUITIY

Most of key raw marerial prices continue rising QRENHTLIEA Y 2919 Tl uIlanvinunalvall

o -! iy sodTifiugrathosaias donavinlinsdenaulaseey
200% u ! 25% LammumwﬂnmLLa?mumqumu NANTENUIINATG
igg; ----!----- ;5// qumjz&’nﬂaa‘viw'hiaﬂmmﬁ?iaﬂmmham’%uﬁlﬁ

° °wiulu 2H21 w@anansanannaiusngsening PPI Au

50% o, 0 o o, 0 o o, o o, o o, o, o, 5% A o & = B~ 1) a o | |
0% 9/0 15% 17% 40% 44% 47% 50% 54% 67% 72/0 136% 227% 275% 5% CPI Mquﬂuiu 3Q21 ‘ﬁ\‘l'iJ\‘l?.f'J']'iJ’i'i&l’ﬂGﬂ\‘l‘] VLNa.]N.]sa

§ 5§ 3 8 E ¢ 5 £ ¢ &£ 8 238 gesiusiunule uzuadndainudaulmuaziniy
> = 7] £ L T —

g § = = 8 £ & 3 Z g2 23 LaﬂamadmsuNansmnmnmumumamnmawu
z 2 g < 3 o % unAINuauIalneal
< 1 = © = ' v

— <C

YoY (LHS) ®QoQ (RHS) tHanavealddmendr wulrTduaaInlsaug

Source: CEIC, Bloomberg, SCBS Investment Research asdldmasenvaary Lﬁa\'j;ljﬂaﬂa\j ﬁluuﬂ’]ﬂ‘]

o . ARRINATITUEILTILATI UUENETIAITLTINAAUATY

Widening spread of PPI-CPI could lead to margin pressure, " a . 5 o - o &
Sma" capsaremorevulnerable ﬂumuﬂ’]iwaﬁ;]']ﬂﬁumuﬂuﬂ’]iﬂﬂﬂm‘mma\‘]ﬂu ﬂ’]‘)-

ALARULIINIY uasdayrinamaaurvldailniu
600 Ls'w.ianuuwummmmnmmuwmman‘tumamu
0 uIINAFUAIUNITIY WRLAAVUSHNATa1u1alung
100 ANUUATIATFY

MDA NONANO®

PPI and CPI YoY spread (RHS) == == = SET - 2 Quarters lag
MALI - 2 Quarters lag e | arge Cap - 2 Quarters lag

Source: CEIC, SET, SCBS Investment Research

43 SCBS Market Strategy 4Q21




1
N

SAALALIALNISIAANAINWIUY HNUaNaL1s1ne?

SET Index performance before and after election
date since 1992

115

110 90th percentile

105

100 Average

95

90

10th percentile

85

el aYalalalalalallalalialalallalalialalialalalalalalalalal
ocouwnNOJToOwANOOTOOWANMN-STLLLOMINSTLLOOMIMN -
UMMM AN—TOOTDOINTANA LT MOTINDNOO AN T DN

++ 4+ + + +

Source: SCBS Investment Research

44 SCBS Market Strategy 4Q21

TURaININRLURAIAIEAUTZUINUANTFUUATD 1Y
A LR ulde N laldsaunivnsiasguaaLay
Aalviinstaanaelu 1H22

m"l,aiﬁuuuvaagf"’imﬁ’yﬂmﬁumﬂﬁaomﬂ‘luﬂszmmmz
A1TLRanNAI M TN AIRIATNIdY LsIwudIea1ad
Ujfisenaaviuminaulanauuasnavnsiianaveauell
1992 auddianu1uul 60% uaviunaanziiaulu
SET fidfAsenaaviutdsuinlunie 3 haudaunis
lRaney Taalvnanauunuiada 3% lunivnaudu
NRADULNULARLNILURINITLRANAY 1 LAauatn
-0.7% naumﬂsum outperform nauua”uaams
W@andy da wadiag anuisuaziA3addy &a usnnsg
Futuunagy

TuragALuITindnanarazgnaula wetinasnu'ly
Astddfaavnau tdifludasarelunisdudonay
a9nu MstRanav lu'lavinlvitnamnuuana1vluwdiuag
NRADLLNUINNAITRINUTUIEEIZEN




Tauilnduadrlasua 4 Lﬂu"lmsmamweunsamam, HUAVIALINURATU U
Fnaindsudrduladalulasung 4 uanseilanaazunncvaantal

TUNAITTEANIUNN lasua 4 Lllu“l,mmsmu,m\mnsamam Toalvnanauunuads 4% wazdsudiiuduliay
60% Tuzr9IR609INE Luaaonwauaiuam 1asuna 4 :Jum'iuumaumu“msmamLmounsoua“wamammmﬂu
wnsatiiasungelasuna 1 uanmnu"l,mm& 4 ﬂoLﬂu"l,mmammmmmmnuumu beta g9 12U uAUIALRN U
AoLAN wasudgdns eillutlvidsudvindu SET Index vinaageanuasillulasing 4 Useunar 56% 2a92i9tIan
G9na12 TuMIdAE e 30% 2avkanauunudnaululasung 4 tAadunasanndiudiduuseluahe 9 tiauusn

ati19'lsAnu ﬂua'\aauumnmaaan”lﬂmnaammmum 'imﬂummmmmnm‘mnmammﬂumau stagﬂatlon W39
nmumumsau QE tapermg uavmmLammumsmaommwuma'mm‘hmmmnmm‘mwumuiu 4Q21 fotiu
WiaweFauFuiaduanuduaIuiiiudy maau,u”mmmmsaaﬂsamummm‘lumua”nauuuujosnmm%u
u,miuuLmn‘imamou,mu,ns\mauamawuou,soLwaammmwumuuauﬂaanuwansmnmnmmmsmm“lummm

4Q has tended to be strong and likely to continue in 1Q Small-cap, Value style and Cyclical tend to outperform in
10% 4Q
_______ 12% ——— ————
8% : ': L0% i i i i
i i I I 1 I
6% I 8% | 1 | 1
I : 6% 1 1 1 1
4% ! [ ! !
1 I 4% 1 I 1 I
1 1 20 1 I 1 1 1
2% I
O ] | | O N 2 R R L "
0,
0% - . ' L% i i I I I
-2% 1 1 4% : : : :
o : 1 -6% 1 1 1 1
-4% i : 8% : I : I
-6% 1 1 10% 1 : 1 :
: : 1Q 2Q 3Q 14Q 11Q 2Q 3Q 4Q 1Q 2Q 3Q1 4Q 1
-8% e e e b e e
1Q 2Q 3Q : 4Q : Small vs Large Value vs Growth Cyclical vs Defensive
_______ ]
1990-1999 ®2000-2009 ®2010-2019 m1990-2019 2000-2009 = 2010-2019 = 2000-2019
Source: SET, SCBS Investment Research Source: Bloomberg, SET, SCBS Investment Research

45 SCBS Market Strategy 4Q21




AU aavA 19Ty 2H21 azuenn 1H21

2H21

1H21

Average 1H (2014-2019) % of FY21 Average 2H (2014-2019) % of FY21 %Chg HoH %Chg YoY

AGRI 46% 58% 54% 42% -27% 0%

AUTO 52% 44% 48% 56% 27% -6%

BANK 51% 58% 49% 42% -29% 12%
COMM 45% 45% 55% 55% 21% -2%

CONMAT 55% 68% 45% 32% -53% -23%
CONS 48% 60% 52% 40% -34% -7%

ENERG 71% 54% 29% 46% -16% 36%
ETRON 51% 44% 49% 56% 27% 22%
FIN 46% 48% 54% 52% 10% 21%
FOOD 50% 40% 50% 60% 47% 25%
HELTH 52% 42% 48% 58% 36% 23%
ICT 61% 51% 39% 49% -4% -11%
MEDIA 68% 10% 32% 90% 826% 397%
PAPER 48% 52% 52% 48% -8% 1%

PERSON 39% 61% 61% 39% -36% -15%
PETRO 57% 81% 43% 19% -77% 1%

PF&REIT 50% 51% 50% 49% -3% 1%

PKG 56% 49% 44% 51% 4% 71%
PROP 43% 49% 57% 51% 6% -10%
STEEL 51% 27% 49% 73% 166% 539%
TOURISM 58% 64% 42% 36% -44% 65%
TRANS 58% -48% 42% 148% -410% 65%
Total 56% 599% 44% 41% -31% 549%

Source: SET, SCBS Investment Research
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Earnings Revision Ratio 2.5 Rating Revision Index (Monthly)
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It is still hoping driving stocks, while earnings show a gradual recovery amid economic growth past peak
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List of sector level hopes and dream percentiles since
2010
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SET Index (fuyamiuad; d9n3n 1,600 3egndiutadauaraninumidy

SET wnsafdns & P/B 1.75x genindnsi&ru P/B auiladadugiuuadisii 1.7x fodafu ROE F1UNRN
An&IUATIN F0TINTINEIUTUNR LazaaTINTLAUTIATEHLEN) astilantag asAuIatnadswuIni SET index
11 2022 AdeAuilaFaNuguadi 1 ,600 361 aamﬂaaamm:maomaommmmmﬂsamﬂuﬂ 2022 asfludindug
seaUnau1lmIn-19 s¥u1a nsaums?jammﬂmmﬂiu 4Q21 amn 1,500-1,600 3m t3nAca31 SET Index LANYRA
umiuuoﬂaaﬂwuﬁwu muuuuaasvmsvwmnmuma SET aﬂmsvmnmnﬂ 1,600 3m tWae witdadnuuiTaiy
53RV 1AIN-19 aavuiEnaansidaudvliiniudaiay Lﬁmﬁna‘ian?jvaamao aﬂmummjzon WIINAGY
fuNnTIuluy 4Q21 MUAINAUNAININTATA-19 a1RTRIIUTINAG UL TUNNITAUTA wazLuaAITaltALIALY
LﬂmﬁnawmﬂmLﬂsnmauausvmmnm SET Index msvmuaomw 1,600 364 anmmﬂaauimn sentiment AL
217 warn1sAansal wnuiiaziuiadefiugiu way valuation Aauiuaauna Suiiladsemaiiaziulssidudi
hagliuguu sentiment

mﬁm‘wmsﬁmiasz’?u‘iﬂﬁm-w ﬁq‘ianﬁﬁanhmm wazAIsnduuLiadanssunIaudnslul 2022 &zvianlusian
viu'liddeuan Lﬁaamnswmu"uﬁ"m”snﬂsv'imjumnmaﬂmﬂsvmmﬂsumwuusomusvmnnau’imm 19 szuna'ly
QP! Luamsmnmenuum'iuuwaﬂswnaunﬁ A5U5UsNAY LarAISAauSUAAYIAT 19N SET Index aglu
bull case scenario GynsefuIniflaikaunaiainasaisdananiluldaus.a. 2021 wad

mesmu‘immaonﬂmaummmmmoLﬂuﬂaawanmuuu“lmwmuuﬂsumwuusa weitsiAuAIatAenAY
A17¢ stagflation UTIARGUGIUNITIY FATNARDY LREANTLALLIAAIAARFIFA d9anadsIusInadusa valuation
wazauaIuIsalunsvindl'ls

uuuuamao‘tuma absolute basis wfiatiauduluafio ¢l SET qjamﬂaamuﬂasmm"lmam 90 maaannmm
uammumnumﬂ 1eun P/E, EV/sales, EV/EBITDA, price/book uay market cap/GDP Fodlitiudoninu
Idusassednsgde aadnasdnsdsuauaalvilunissafiuyasinguanainnssy nstadidnisdssiiuyan
ummﬁsmnu #itviun upside aav valuation annsgauilayiuidria mLLuuuﬂuunaamusaaam”?jaLwa
RN margin of safety 'Imnmmwmammﬂmaﬂm 1,500-1,550 3a
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Bottom-up P/B approach — iilh SET Index atji1 1,600 3@

o TargetPB | MarketCap
_ Book value (2022) SD band Justified PB SD band Justified PB
2,425,012 1.4 1.2 3,454,124 2,910,014
m 282,981 2.7 2.2 771,439 622,557
_ 2,611,791 0.8 0.7 2,093,709 1,828,254
317,038 34 34 1,082,497 1,077,930
ICT 575,626 4.1 3.5 2,373,418 2,037,715
_ 563,468 2.4 2.2 1,352,142 1,239,629
m 432,564 53 5.4 2,284,592 2,335,847
_ 552,189 1.3 1.2 697,012 662,626
186,269 5.5 5.7 1,029,346 1,061,733
m 93,325 4.3 2.6 405,007 242,645
756,466 1.5 1.3 1,131,066 983,406
40,828 3.3 2.2 135,901 91,291
_ 63,746 3.6 2.6 226,959 165,740
533,283 2.2 1.6 1,166,093 853,253
m 277,780 3.1 33 850,393 916,674
Cons loL71 L4 140,20 2,986
_ 1,006,266 1 1 1,006,266 1,006,266
1605

Source: Bloomberg, SCBS Investment Research
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Valuation 66, Anlsniiaaunrwiiludeandey

Thai bond/equity yield gap is at 1SD below average. Rising rate could pressure equity
multiples mpiesser  SET Index wnsavi upper band valuation wasqdl
) uamuwomq mwaﬂsmaumsﬂum earnings Yyield
taa 93P 1 3.5% ?j"lummmuﬂaumou,wal,;uamnunn
Wusiias aet19lsAn 1y SET \Msa PE sgau
18.9x/16.8x 1uil 2021/2022F ForvinAuszeu +2SD
1,474 mnmtaaﬂ 10 1 mmmuaunaumu valuation A
61 mL?janmsmu’immmaamaauauu‘iﬂmﬂn'mou

AdueIauInduay aawam‘lmnmmsﬂsnauma‘lu

6.0% Equities are more attractive than Bonds

5.5%

5.0%
4.5% e ccccecdecccccccadedecccccccccccdecdlide ccece=. 1’340

4.0%

3.5%

_______ . 1,650
3.0%

. 1875 Vvaluation Ltaua'\ammﬂuuum;mwau‘lmuams;mntu

0% Wusiias mﬂamL?jaamamammumama an
JoddooITuneenneeaagRy mumaauimnmsmnimaom"l,ﬂmuma (Hunas
2828282828282 88828282

qum‘um av valuation simwmaaomamaouaummwu

mu&oa aswusonmmumams re-rate vaIuatlon

24m Forward P/E is at the upper bound driven by valuation Implied LW:J[,(;]:J c.]\‘]u‘u valuation Q\‘]G\L‘Mll au‘a‘”ﬂ‘j‘ul,wuﬂu"l,m
expansion. Waiting earnings to support valuation SET Index

20 (FY22) o] ﬂ']vl,‘S‘I/ILG]‘lJT.GIBEI']\‘]LL?.I\‘]LLﬂ‘S\‘]GT)EIﬂmﬂ']WBI\‘]QuLﬂu
ﬂaaﬂmﬂmmjaﬂaunauuﬁmuuuau valuation

Source: Bloomberg, ThaiBMA, SCBS Investment Research
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134y lUdTune Bear case innn?1 Bull case

Approach current level Targetvaluation Implied Potential Upside / Bull case Implied Potential Upside / Bear case Implied Potential Upside /

(Based case) SET Index Downside SET Index Downside SET Index Downside

P/E 17.0 16.7 1,596 2% 18.8 1,797 11% 15.4 1,472 -9%
P/B and ROE 1.7 1.7 1,636 1% 1.9 1,788 10% 1.6 1,503 -8%
- : ERP 7% / Rf  ERP 6.5% / Rf o 0 0 0 ERP 7.5% / Rf o
Equity Risk Premium 0.5% 0.5% 1,593 2% ERP 6% / Rf 1% 1,738 7% 0.25% 1,471 10%
Earnings Yield Gap 408 415 1,607 -1% 342 1,831 13% 488 1,431 -12%
32% (Percentile 14% (Percentile
0, 0, -0, 0, - 0,
Hopes and Dreams 26% 24% 1,587 2% 90%) 1,722 6% 10%) 1,432 12%
Average 1,604 -1% 1,775 9% 1,462 -10%
Median 1,596 -2% 1,788 10% 1,471 -10%
Q[uuIrLe. SLDO Lrivesuliicrit xeseaircii
Valuation by using expectation meled - JElsziduyaauuizancneg msﬁwsm“l,m H9iviuan
100% 40%  Index valuation # upside d1fia ms‘twjmmaumaam 5 'J‘E]J\‘)‘IJ'J'I
50% Percentile 90th % %2 valuation fi downside 1% dedaiiiu P/E wihwana'led 17 win
80% 2000 1,722 ssiiunsal bull case uay bear case ianaiAadu deiadin
(o]
0% i A f l M [ valuation fi upside Mifludsisagiuagit 10% uazfl downside
60 wal 5% 1,587 mﬂumuﬁﬂmuaﬂm 9% annszauiaqiu Waleudy
(s]
<00y WT r T & F‘ 20% huuneideAuladafugiuaas SETH 1,600 30 Arualidy
00° 15% 1,432 amwu,maaumwmsusna‘luﬂaanu 15119 bear case
40% 0,
o Percentile 10th 10% valuation L]J‘IJQG\L‘].I"I‘HEJM&'W\ELI siael margin of safety 7 10%
° nszauaqiu meuuuuaotﬂuan WeLTIAIAINATLAY SET
20% 5% Y ~ < v S 0 o . o
o ﬂamaotwu\uanuaqmﬂsymm 5% LUaNNIATNARIEINFY
10% 0% uazaIaNazaIUsafud laatudounsy
0% -5%
SSZ-NNYNONIINYENNRRSRQAA
R3E858788555358848388

Percentile  e=====20/4 of Hopes and Dreams

Source: SCBS Investment Research
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wazAaNuAanTIduu TiuAdadulutl 2022

nunin il dauaaindgannnisiduiauag DM undanisfiue?
2av EM, a1g Reflation g§n1ae Stagflation, Global cyclical play &
Domestic reopening, wag Hope g Growth &@1unalunisiinua
simgoiilutadaddyAasdiaatiusuuaiuatsan nanauwny
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ataflsiduinsatilavluil 2022

Mkt. Cap. Net Profit (Btm) Growth (%
(Btm) 20A 21F 22F 23F 20A 21F 22F 23F
Agribusiness 16,550 1,352 680 919 1,064 13.1 (49.7) 35.2 15.8
Automotive 37,032 1,834 4,222 4,657 5,147 (34.2) 130.2 10.3 10.5
Banking 1,507,855 143,681 169,437 199,233 220,210 (32.1) 17.9 17.6 10.5
Commerce 1,432,566 33,823 27,164 39,400 48,416 (38.2) (19.7) 45.0 22.9
Construction Materials 596,717 40,628 58,452 58,181 62,607 9.4 43.9 (0.5) 7.6
Energy & Utilities 2,667,063 45,566 197,839 193,431 211,910 (70.6) 334.2 (2.2) 9.6
Finance & Securities 619,750 25,762 29,520 33,218 38,672 (21.8) 14.6 12.5 16.4
Food & Beverage 740,038 17,951 14,575 29,741 41,282 (53.8) (18.8) 104.1 38.8
Health Care Services 574,453 10,937 13,606 14,509 17,329 (49.1) 24.4 6.6 19.4
Information & Communication Technology 762,315 33,590 28,039 29,631 36,378 (20.5) (16.5) 5.7 22.8
Insurance 87,720 2,654 5,094 6,172 8,161 (49.1) 91.9 21.2 32.2
Media & Publishing 5,467 312 285 325 354 23.6 (8.9) 14.1 9.1
Packaging 267,234 6,457 8,464 10,109 11,121 22.6 31.1 19.4 10.0
Paper & Printing Materials 11,115 1,011 936 973 1,021 17.2 (7.4) 3.9 5.0
Personal Products & Pharmaceuticals 7,140 168 176 291 374 (11.9) 4.9 65.6 28.3
Petrochemicals & Chemicals 514,671 3,174 69,188 45,642 52,246 (81.4) 2,079.8 (34.0) 14.5
Property Development 381,683 21,024 22,823 25,583 27,657 (32.8) 8.6 12.1 8.1
Tourism & Leisure 60,507 (4,490) (3,835) (1,869) 737 (305.1) (14.6) (51.3) (139.4)
Transportation & Logistics 1,211,166 7,589 (12,717) (555) 26,888 (80.8) (267.6) (95.6) (4,943.3)
SCBS Universe 11,501,043 393,024 633,944 689,589 811,573 (43.8) 61.3 8.8 17.7

Source: Bloomberg, SCBS Investment Research
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gadiuiina1sasnusranauansgiinssunas valuation 1u 4Q21

Recommended QeSS 220 11D etus by

21F 22F

Commerce Overweight 10% -13% 15% -20% 45% 22% 527 364 41 39 14% 1.6%
Electronics Overweight 5% 379% 26% 19% 32% 23% 63.8 484 69 63 1.6% 2.0%
Healthcare Overweight 4% -16% 18% 24% 7% 17% 42.2 396 45 43 18% 1.8%
Land Transportation Overweight 1% -27% 4% -40% 77% 7% 654 370 23 23 2.0% 2.9%
Utilities Overweight 4% -3% 8% 43% 22% 30% 375 308 38 35 14% 1.7%
REITs / PF / IF Neutral 2% -26% -2% 21% 5% 8% 120 114 08 08 91% 9.6%
Food & beverage Neutral 6% -3% 15% -19% 104% 44% 50.8 249 1.7 1.7 14% 1.5%
Petrochemical Neutral 3% 5% 9% 2080% -34% 149% 74 113 11 1.0 58% 58%
Residential/IE Neutral 5% -18% 9% 9% 12% 12% 16.7 149 12 11 38% 4.0%
Telecoms Neutral 8% -15% 18% -17% 6% 3% 27.2 257 41 40 3.2% 3.3%
Bank Neutral 8% -24% 4% 18% 18% 14% 8.9 76 0.6 06 33% 4.0%
Energy Neutral 22% -9% 4% 334% -2% 68% 135 138 1.2 11 33% 3.3%
Hotel Neutral 1% -19% 28% -15% -51% n.m. n.m. n.m. 42 48 0.0% 0.0%
Agribusiness Underweight 1% 62% 30% -50% 35% -2% 244 180 1.1 1.0 1.5% 1.5%
Air Transportation Underweight 5% -16% -2% -4001% 49% n.m. n.m. n.m. 6.2 6.6 0.0% 0.0%
Automotive Underweight 0% 11% 18% 130% 10% 44% 8.8 80 09 09 51% 57%
Building Materials Underweight 4% -5% 12% 44% 0% 12% 10.2 103 1.2 1.2 52% 52%
Entertainment / Media Underweight 1% -19% 18% -9% 14% 4% 19.2 168 2.0 1.8 21% 2.4%

Source: Bloomberg, SCBS Investment Research
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W AAM{uLesu, Domestic Reopening, a111alunisAlviuasian
g9, MlsiiaanIn; viuaulu 4Q21 aavisn @a BEM, KCE, OSP,
SECURE uwaz ZEN

1) s dladn valuation I”Laimazﬂ%’uﬁuvlm"ﬁn‘lummmﬁmaam‘%uqnmmmsni"b"u,a“aﬁam"l,'sﬁ?jzaamaouazu‘iﬂmﬂ
AT ULAZNITANITILANIIONIATU . N

2) wuunihlvduuldaunguasnuaanannjuauiaidnnysud outperform ‘Imﬂ”l,m"%nmsaﬁuauumnm“l,sﬁﬁlu
ffdu Tlfauaunatuajuasddiunalunisiinuasimige sHudefivunaiudouse

3) m?jauuumm"l,suuua‘iummu'im TaafiasanulanaduTauduyam g uiun1sauTadna?

4) Luaamnﬂsumﬂ”l,mnLsumaumaNﬁuﬂjs';znﬁmﬂaai)sa‘iﬂam 19 sadugiaanlulladransdaiaduaciie
5015 1530 9rauriu domestic MiAgdasAunisillauiasunnnituviasiiad asannnisilladssing
siauiusnvanfaltazldnauuninsiladiaswandunneiiiuianssuaialudssine

5) widadieauiifludisnainesiddsldnunsidadadusruianizdrduialdaud’ls & valuation 7
gULUAFUNA H1lanFauTaTnid LazNInILTgINIILATEgAANAIAtaaNATUANTHANAUTUTINRA D ULULN U
AINARIA

wwustinulde¥uii: 1) § exposure AuiAsHgAanialulssindgge LLayuﬂaaﬂﬂuLﬂaaumﬁmauuavmanaﬂwm
W 2) fafianuanansalunisuasdulussasans 3) Alsduleaviafudmadvsaiiiag uay 4) fauduanie
ANTFUAAR wiavuaaudinsy way 5) laggard viuuuzinlu 4Q21 aassn da BEM, KCE, OSP, SECURE wag ZEN

Rating  Price  Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 20A  21F 2%F 20A  21F  2%F 200  21F 22F  20A 21F 22F  20A 21F 22F  20A 21F 22F

BEM Outperform  8.90 10.0 12.8 664 122.8 37.5 (0)  (@6) 227 36 36 34 5 3 9 11 05 16 318 463 257
KCE Outperform ~ 81.75 100.0 24.4 857 389 326 21 120 19 80 71 66 9 19 21 1.0 21 25 419 252 220
osp Outperform  34.75 40.0 18.6 29.8 277 257 8 8 8 53 52 50 18 19 20 33 35 37 194 169 158
SECURE ~ Outperform  29.25 35.0 21.0 984 37.6 29.2 3) 162 29 193 205 144 23 59 56 1.9 13 17 415 282 21.8
ZEN Outperform  11.90 14.5 21.8 nm. nm. 394 nm.  (142)  nm. 29 35 32 G) (12 8 21 00 20 94 136 6.8
Average 70.1 567 329 (9) 20 71 78 80 6.5 10 18 23 19 15 23 288 26.0 184

Source.: SCBS Investment Research
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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, 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, B1C, 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, 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.
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Anti-corruption Progress Indicator

Certified (165un155u5a9)

2S, ADVANC, AF, Al, AIE, AIRA, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, ASK, AYUD, 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, DUSIT, EA, EASTW, ECL, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT,
FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GUNKUL, HANA, HARN, HEMP, HMPRO, HTC, ICC, ICHI, IFEC, IFS, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, 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, MSC, MTC, MTI, NBC, NEP, NINE, NKI, NMG, NNCL, NOBLE,
NOK, NSI, NWR, OCC, OCEAN, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTGC, PYLON, Q-CON,
QH, QLT, QTC, RML, RWI, S & J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SEAOQIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC,
SRICHA, SSF, SSP, SSSC, SST, STA, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY,
TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTB, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, VNT, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

Declared (dszaredanunsual)

7UP, ABICO, APCO, ASIAN, AWC, BEC, BKD, CPL, CPW, CRC, DOHOME, ECF, EKH, ETC, EVER, GULF, III, INOX, JR, KEX, KUMWEL, LDC, MAJOR, MATCH, MILL, NCL, NRF, NUSA, PIMO, PR9, RS, SAK, SCGP, SCM, SIS, STAR, STECH, SUPER,
TQM, TTA, VCOM, WIN, YUASA, ZIGA

N/A

3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALT, ALUCON, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, ARIN, ARIP, AS, ASAP, ASEFA, ASIA,
ASIMAR, ASN, ASP, ASW, ATP30, AU, AUCT, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BFIT, BGT, BH, BIG, BIZ, BIC, BLAND, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO,
CHG, CHO, CI, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DDD, DHOUSE, DITTO, DMT, DOD, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY,
FLOYD, FMT, FN, FORTH, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GLOCON, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT, HPT, HTECH, HUMAN, HYDRO, ICN, IHL, IIG, ILM, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, J, JAK, JAS,
JCK, JCKH, JCT, JMART, JMT, JSP, JTS, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWM, KYE, LALIN, LEE, LEO, LH, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX,
MEGA, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MID, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NC, NCAP, NCH, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NOVA, NPK, NSL, NTV, NVD, NYT, OHTL, OISHI, OR, OSP, OTO, PACE,
PACO, PAE, PAF, PERM, PF, PICO, PJW, PLE, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PTL, PTTEP, RAM, RATCH, RBF, RCL, RICHY, RJH, ROCK, ROH, ROINA, RP, RPC,
RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCI, SCP, SDC, SE, SEAFCO, SECURE, SF, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE,
SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STGT, STHAI, STI, STOWER, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, T, TACC, TAPAC, TC,
TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THAL, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKN, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPCS, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR,
TR, TRC, TRITN, TRT, TRUBB, TSE, TSF, TSI, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UT, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, W, WAVE, WGE, WINMED, WINNER,
WORK, WORLD, WP, WPH, XPG, YGG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of August 5, 2021) are categorised into: companies that have declared their
intention to join CAC, and companies certified by CAC.
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