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SET : m3U5uTudl Upside 31110 U313tu 1650-1660 9a Avilinan 1630 3A ¥nei
niduauuasfivunlingaudiaesmnssuadnaiousiin 1610-1620 90

naang winldin1s Selective Buy v3adaruifienlsatnesssinge

NREND

SET daily

e A000%

:1,700.00

T

] ::: 1 REN NN
1,637.32

3BT

7 1,600.00

0%

-1,550.00
©1,500.00

£1,450.00

£1,400.00
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NAATNUFIU SET
Ql

SET : aanagein1susudseunauiilslulll wastvtindusoiilo

2021F 2022F
(Lastest) (Lastest)

EPS 86.68 98.74 86.45

Growth (%) 122.71 13.92 121.73

PE (x) 18.96 16.64 18.96

98.47

13.90

16.65



YaATWUgIU SET (siD)

SET : mnﬁoﬁwhmamﬂwﬁw AR SET Lﬂﬁau\l%ﬂumauﬂszzmm 1480-1680 90

SET Valuation
P/E ..-10% ..-5% EPSF2022 ..+5% ..+10%
38.87 93.80 98.74 103.68  108.61

20 1777 1876 1975 2074 2172
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1A mee : asulmifunIulunsaulnaIrning 1700-1900 WisB wud
firuszpzRuRinnn 1800 widuy ndunsqrtuldaziduuin wasfivualiiy
FUNNTBUUY IuluITuTEasauagf 1760-1780 wisuey Andnduay

daily_

-2,000.00

©1,900.00

1,798.47)

*--11,700.00

©1,600.00
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DXYO : pfaulvilunssy 92.50-94.50 0 faunwsangedlanaudealdsia
Tﬂmawwuﬁaﬁumq 9450 JuN1 wazduugudalun 96.00 el

E_USDX daily
' 104.000

102.000

£100.000

© 98.000

© 96.000

T 93,610
- 92.000

-~ 90.000

© 88.000
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Performance 5 AUIU=UA"...Selective Buy

U 11/10/2021 Last %Chg.
RJH 31.75 34.00 71%
ERW 3.18 3.24 1.9%
TOP 56.50 57.25 1.3%
IVL 45.00 4450 11%
BLA 31.50 31.00 -1.6%

Avg. 1.5%

SET 1,633.44 1,634.42 0.1%

Voyadandun 25 naiAu 2564 19a 12.30




298U SET d9duniulunsay...fanffu Domestic Play fifnlsiilususnig

aO9FUAWTIHIUNT SET Index Auwiulunsay 1627-1650 30 Indideaan lasuditnamusinmfiasdoqndsn 1.8 nilu
AU, wAUNAINUANTUDBENSIN 1.6 vAUAY. Uiy vnlviestl SET YSuduiiiey 0.36% w3a 10 n netwueiusetalu

unguwassuuazdlaswadl (PTT, PTTEP, PTTGC, TOP, IRPC) ndysnanidiuliudusiaiiiay auzifeiudefiusedolu
§
q

2o€ oo€

UNFNEUIAT (KBANK, BBL) %agu 3Q64 8BNN1A WRLHUDRINN® Felgofiavduandonninsns LTV

v

BWETULTIAA SET 9:uneialunsay 1630-1660 9a lasdunasdaidl Upside 911 insizaailadenyulnauazfiniim
\desnanadiiiunuzasiu Real Sector axdauuaaNAUUigeiuluzag 2H64 drunwsamiasugislandedianuidse
fovRnaaituLAn 019 naTzasfpasAsEgiauazIngfnawuluiy, Janiaiauaaunssiiuas Supply Chain lan,
azduiiiefianeninnduuay QE Tapering naduvhliiassgialandolufiduanausmviafulaus dafuaioues
suiiflanaeafiag nasAnhiuiEanmasauuss Tasssifumndativgn 1600 az1dpaiAn Downside 1) 1560-1530

L~

nagnSnauLionasuiu Domestic play Afiladeiuguudounss wazilsdell momentum iR Ail

6

wasavan 1.1) siulsalwiihiienardls 3064 Tndivie Yov, QoQ uatldiprdiasdainumudedn 1don GPSC BGRIM 1.2) viu

v
= %

Trniidnugui 39 17uds laggard @an BDMS waz 1.3) ﬁuﬁ\léﬁm:‘[wﬁmn bond yield 2EUTU AN BLA

@ q
NOSALNTARY LﬁdﬁﬂﬁﬁuﬁﬁnmamumL%ammmﬂ‘szmmu dUavitlaan HMPRO GLOBAL %y Downside 311ALLAY
mlsasiuduvudssidudsslyndsaarsdenanitduasldorfiaefuinsnianszsfuiasusgia anefl DTAC Wadnilsd

a'auLLm:Iﬁﬁﬁiﬁswﬂwﬁuﬂ%’uaanWﬂﬂfﬂmezﬁmwﬂuﬁwqu Sﬂﬁaﬁmijuﬁnmauauaaﬁmmuaanmﬁﬂdﬂmﬂ

Conviction Call : PTTEP pejuilaiuifivinlsldl 3asnadsznaunisifdutiunesinnaiasuiluuis lassuusildnesy
21899183 AT UUSLTUNIATEF L US$90/bbl %\1LﬂuszﬁuﬁumdﬁwamauLmuﬁiammLﬁﬂdL%ulaiﬁ;uﬁﬁ

pusfiuusiianeiimle/Short fufiaananssiiuey 2He4 azdauiag Yoy andunuiigeliu 1fian SCC, SCGP




w537 3Q64 : Outperform

ACE

BBL

BGRIM

GPSC

KBANK

GULF

KTB

PTTEP

GLOBAL

KKP

PTT

MINT

ASP

BDMS

BAM

RJH

ADVANC

BLA

PTTGC

THREL

SCGP

TQM

TNP

SPALI

SFT

G

SCC

WICE

ZEN

KCE

MTC

BJC

NRF

HMPRO

Source : SCBS Research
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W337 3Q64 : Neutral W337 3Q64 : Underperform

3Q64

Stock 3Q64
QoQ YoY Stock
STANLY + - QoQ YoY
BCH + + SPRC = -
GGC + + KTC ~ +
KEX -
- _ . PCSGH = +
CHG = + SAT = +
N * LHFG - -
MBKET +
TRUE o UTP - -
IVL + QH - -
CENTEL + + LPN _ _
DCC =
AEONTS & = PSH = -
VCOM =
BTS - o ar €l 1
aqﬂwﬂswmﬁﬂﬂmwwmum
MAKRO + =
SAWAD 1) mlsugninane : -
BAY -
o 2) mlsfind1aa : TISCO KKP KTC TTB BAY KBANK SCB
CRC BBL LHFG
THANI .
p— 3) Mlsmume : KTB
CBG
CPF
Ul STUNIIudA IR
DTAC
WINNER 1) udnIAaLaN : KEX
KISS a a
he 2) ANANAALAN : CENTEL TOP
R 3) luwaAsuuyas : IVL ERW MINT AWC CBG
BTSGIF
SIRI o
CPALL =
AP _
TOoP . + Source : SCBS Research
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aguummsmv‘lmﬁonaqw% lﬁﬂlﬁdﬁﬂlﬁiﬂﬁuﬁﬂ’]ﬂﬂi LNIFAYL 3Q64 FUAKU

Estimated 3Q64
Key Factor Price Movement

Net Profit (Btmn) HYUNDINTTAINU

UUSTNIFNY
SCBS %QoQ %YoY %MoM

< ¢ : . - YiumauaupsiIMIuMNITEAUvils
madenalifunansznuausiesels

25 f.A. DTAC 994 (35.1) (30.8) . g . 5 3.90 - susnAndAe aansafieilIssasdu
- FunUEsIY Yoy aanvihimsnanaanndu 1%
&
- A WuTY 52%YTD axviou M&P LU
- 88ATUAIN ME&P uaL A NRRTUTgITY % . . £ 4.
26 7.0, SCGP 1,700 (24.9) 27.3 . - e .. (1.63) - srpzaulusINAAUINFUNUFITU Fofl
- FudsumngINauITRiusisouLaag oo S
Taiasviaulusian Alamavsuaails
Usenevy
- I§SunansznuaaBLALANENNIRARS - 8SS fidyauuIinvaseaiaiananig
26 A.A. HMPRO* 937 (34.6) (33.1) N 3.60 . oy s
- 8SS n.A.-d.A. KN 20%YoY - flsd 2565 nAUNNUFFTU
. . oin i - U 3Q64 fispuuaaziaulusAILEn
- §3NAANADRARNAEBALTY CBM NUEad v o - o
27 f.A. scc 9,800 (42.8) 0.6 e o o (5.53) - W lNlNA ynsavnulas Ui
- pnadan FanudaurAntuluieun . , e ..
atluseiuge szdowaliidnsnihlsanas
- by Sudusiaidsedonyusan
- anihfuelvgeiudnindssdunaulaia Viu
28 7., PTTEP 9708  36.0 34.8 5 : 8.85 . . ,
- MATANUIINAYANLSETUANNLEEIRARS - wuzth 2evAlsuneEIu Nl
1sulng US$90/bbl
e r o ox - Mlsduladgalunguényan
- 888 fignsnAulaiuuinuarinsauingu X o - . .
29 f.A. GLOBAL* 662 (31.9) 453 3.85 - fudnaaisdanaind, eldinsasng

- finmsrenaariNen 1 wiisluy 3Q64

ho)}

* 10U Consensus Estimated
Source : SCBS Research Group



5 cl‘ij‘lﬂ!I,I,‘L!f'.:‘ljﬂ...Selective Buy

GPSC

BGRIM

BDMS

BLA

HMPRO

wnlEnflsUnA 2H64 ALLANTY HoH 1lavanlselwiln IPP uas
SPP 2eaiiuaumyund uazinlsanlsslwiawdssnurinazudennss
muifadugania uenanilaziniasuieldsaseaussfuuiia

marils 3064 WivlaRie QoQ uaz Yoy uasdedl upside siawa
Usznaunstl 2564 anfia M&A SPP Tulnsuazuadaauin 500-
600 MW Tsalwiwaseuanluinmaldouia 150-170 MW uae
Tasensludsauindn 3,150 MW

marils 3064 wWivle 9%YoY uaz 34%QoQ Tagseldesifinduain
Heiisdesuazlsifedoeiulain-19 mm:ﬁmaﬁuéﬁmaa@ﬂw
ﬁh\imﬁmwé’amnLi‘JmJi:mﬂa)zﬁaﬂaﬂfuwuﬁiam‘sﬁuﬁmmwa
Usznaumslull 2565

¥
=3

mal# sentiment 1INaINAAMNY Bond yield AifluualdnySudgedu
20Uzl Combined ratio USUMIEIILAINN1TBDNNAR W INNATH
Fuge

wudliy SSS ISuwaAnnauNAUlA YoY Wusiaavanmarluifou
n.g. feflagiu Tﬂﬂlﬁ%’umiaﬂfuagumnmmﬁmmiﬁaﬁﬁwmmn
HNDURLNG

WUISY

(Um)

76.00/75.00

40.50/39.50

23.20/23.00

30.00/29.25

13.90/13.70

W
LUIATIU

(Um)

80.50/82.00

43.00/44.00

24.00/24.50

33.50/35.00

14.70/15.10

Stop loss
(un)

72.00

38.25

22.30

28.00

13.20

nanaNugI
(u)

95.00
(Upside 23.4%)

64.00
(Upside 54.2%)

28.00
(Upside 19.1%)

32.00
(Upside 3.2%)

17.50
(Upside 24.1%)



GPSC ... ﬁ:u Selective Buy

Teuednulmunadudads 200 Yu srazduunisiinssuway Iy 76.00/75.00 WY
80.50/82.00 AN 72.00 stop loss

Global Power Synergy PCL daily
g - 90.00
0.0% :
80.00
76.75
© 70,00
© 60.00
- 50.00
modified_stochastic_osmllatoﬂ
E 5100_0000
7N\ TN e N\ 0,000
Va R AL N Nos L D
_macd1
; : 400
M 0
-VolumeUnit51 -
...-........u........................u“lll||III||||I|||I|||||u.ul||-.|I|III"I|II|IIII|III| ....... Hatalantnnsnanenntss | PP | T s P TP PR FPPPITT [P PP R TTICPPIT T TIT PPN ... [ITITTTT I Liatinesnies Dhesucmmsnnattunsannntan. _ 75,000,000
20 Oct Nov Dec 21 Feb Mar Apr  May  Jun Jul Aug Sep Oct Nov |
© 2021 ThaiQuest Limited hitps ./ Awww thaiguest.com/products Agprofessional /
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BGRIM ... #iu Selective Buy

FIAULNINFINTBY sideways INANIINTBUANUITTUNIRTY UudTL 40.50/39.50 LuIFu
43.00/44.00 N1 38.25 stop loss

B.Grimm Power PCL daily

. 55.00

 50.00

il lll.LI 0'0%5 45.00

TR R 4150

: ki LA i ©40.00
| meodified_stochastic_oscillator1
/7,..1 . N £100.0000
;\w‘ _ 50.0000
1.00
0
E -1.00
| VolumeUnits1 i
. |||II|I|||||.||||.|I||||I||.|||||...||II||II||||||I|| ||||| il Iasssnatianinm 111 17T ULataen | FTTTT I [TYY I P PP |||I ..... Mavenstnsnasa [ TTTTITTIITN | T I ITm Lt . I E 20,000,000
20 Nov Dec 21 Feb Mar Apr  May  Jun Jul Aug Sep Oct Nov Dec |
© 2021 ThaiQuest Limited hitps ./ Awww thaiguest.com/products Agprofessional /
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BDMS ... ﬁu Selective Buy

AFUHUTIMAREUNIBULY sideways UIFY 23.20/23.00 ULIF 24.00/24.50 AN 22.30

stop loss

Bangkok Dusit Medical Services PCL daily

" T © 20.00

:18.00

medified_stochastic_ ost:|llator1

:100.0000

: // W\ /80 WY N /fl Laa N m A '4’ 50.0000
N Ml WA Yoot NN

3 0
macd1
L ' 1.00
VolumeUnits1
E i 125,000,000
............................ I.||I|||||||II|..|..|I|||.||II|.......|..I||n....|.|...|...........u....l.|I||||I|.....|.............||l....|I....I...|u|.......|........||..|.....|||u.....|||......................u...|....|...........||...........|.....n|.|.
20 Nov Dec 21 Feb Mar Apr  May  Jun Jul Aug Sep Oct Nov
© 2021 ThaiQuest Limited https:/Awww thaiquest.com/products Agprofessional /
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BLA ... ﬁu Selective Buy

Tefulsuiusioiles flanadunaseuqageiin wuasy 30.00/29.25 wwadu 33.50/35.00 AN

28.00 stop loss

Bangkok Life Assurance PCL daily

P W 15.00

meodified_stochastic_oscillator1

N 2 Y 200 W " W AN N N AN | oot
B WA W /AN AN A VA 2 VAR V7 OO A

o

2 0
macd1

3 S 100
E _ 0
jVqumeUnit51 _

ST ............I||I||I||.........| [N | ] PO N | A M A ...|...||I.II||..|||.........|I||I||.I|I||..II|.|||..... inth.all 1 .......Illl- TR | 0[O0 | P RO OSOR T N FVON RRY | [X SN e '8 ; 15,000,000
20 Jul Aug Sep Oct Nov Dec 21 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

© 2021 ThaiQuest Limited https:/Awww thaiquest.com/products Agprofessional /-
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HMPRO ... ﬁu Selective Buy

Teuedsulmunadudeds 200 Yu srezduunisiinsauway Iy 13.90/13.70 wuidu
14.70/15.10 $n31 13.20 stop loss

Home Product Center PCL daily

meodified_stochastic_oscillator1

ANV, ST

macd1

_/\M/\f_’w/w _ 0
_ -1.00

jVqumeUnit51 )
£ 70000000
19 Nov Dec '20 Feb Apr May Jul Aug Sep Oct Nov Dec '21 Feb Apr Jun Jul Aug Sep Oct Dec |
© 2021 ThaiQuest Limited https:/Awww thaiquest.com/products Agprofessional /-
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7.|aua’tusmo‘mutﬂuwauamumstﬂﬂmumamﬁ'ﬁmu ‘ﬁaunaawumu‘nsaw‘ma”tmﬂum"l.ﬂ wagiludayaidaininasidadals wevell vsEvnaaniwe Ingwndlyed Ida (“uiEn”) Tladuduniaiusasivainugneas niasuysal
’uao‘uauaﬁonmumama‘lﬂ m’mﬂmmumﬂﬁnaaq’luﬁuawuutﬂunwuomimLﬂua‘luuuuawaauﬂ:m waziluanuAauiu o Jui Ausinglusiaeiuwiniy dearalfaundaslanandeiudonan Tnaussnluiniudauiolw
S5 WIATNRINUNITIY iwmuuﬁmmwutwaLm;luwwaua’tmmunaawutmuu uiEn'bisuAarausanisindayaniannuAaiulan Tdldlunansd Fotfutinagnuioasldaaiialunisiansandadulanaunisaonu
uanand usEN uay/via usEvnlweiasasusEvarafisiuAmdasvianaisziamilaq AuusEnleg mqnﬂmma‘tuswmuun"lﬂ

wEvndnniwe nawndiagd d1da (SCBS) lunsimndanisunasinawidizg 1da (umnzu) (SCB) daviuionua tianalaq MAmiasiu SCB fanlsvaodiialadlunisulsauiauiniu
usEvudANSwe Mnawdize 91da (SCBS) uay usEnuanningianisnasnu nawdud 1da (SCBAM) iluussntanvisunasinawndad S1da (i) (SCB) davurfeviua
wFvndnniwdlnawdad 1da ("SCBS”) vinmihiilurauasaiwasas (Market Maker) uagiaanlusdnuansdnsauiusg (Derivative Warrants) Tusiusnsiayuag INTUCH.

unamummnms‘mawtana’tuuumaﬂmuﬂaa‘tumﬁmuamawﬁauwuﬁﬁanm';amasanﬂannauﬁaau’hamu ol Ay 21d uniFe unienzd AN darnu Mseeaisal Msdszdu uay/via dayaduisyylutansisaliv

1 (“daya”) dfaglseaediiiatdiflurayaraldwiniy uazlianainlldanuin unistvduusinunyanale 9 wiaflunsiguada wiawuazna wiathmulisuadaniawuamadondnning Taa SCBS uay/wianssunis
i gnae uazdunuuas SCBS azlisufinrausannuiiemala 9 eanudemenienss anudewanieaan anudeameannIsAaFa ANNLEEMaRLAL wiaaudaaviflunaduidas sufiivaunainnislavsa
mnﬂaaa‘tuwauaﬁana‘n ﬂasaumu,m"l,umﬁmwmmsqmmnwanﬂs fnasnuielddayaluanansaiufilsznausindudayauaranuiudy 9 Hudeiansagrazadauadlunisdadulaainu Tnsdayaluianaisafudlezuin
NAUNRIAYAT SCBS wivinindaga e SCBS Tidunsasusasfivanugneay AmNNENYTl Lay/via AmuATUEIULaItayafINa1 e

SCBS anuanalunistdnaniausiiasfidalunsudlariududayailuafonmiag idasuannan il ianasamuidadeivdlanizuaraauinvualiviniu uasinuiliifinnsvingy dauilas iwauws ana a1ving Auwa
dosia wiausvmlsylamiludonidndliinludneazla 9 Huweazlasuamnudusauiuaisdnsaidnesain SCBS fAau

nasaiiuidavintas uEnudnnindinawdiad $1da ("SCBS") Aofisuasinawidae 3da (unzu) (suias”) dugdaiusneluajusidoegifes Woil farnauilulallesn SCBS analasunisussdoilugdniminauay
suilszAunmsiminarasusfRunudalszanaui lilifluafousn (IPO) aasudin neeiou fadasd d1da (uvnu) (TFM) ANMAWIY 217 UNTIE UNTATIEE 1A BaAN n1sanansal nsUlseuiu uag/vsa wauaﬁuﬁsuu’tu
wanansatiufl (“aya”) ﬁiﬂnﬂs”ﬂoﬂLwa’mﬂumauavh”lmmuu u.a°”l,um:1€imw'Lm'lLilumi’mmuu”munuﬂﬂa“lmq wiadlunsisuada wiaauame wiadhnuliauadavsaauamandnnine 1aa SCBS uay/wianssunis
Wiln9u uargnanvuas SCBS danhidassuAasaanudamalag earandamanionss andamanioday anudamiaannisiadaan wiaanudamedudias a“uuiluwammnms’(,?.msamimaﬁamams"twaua ol
s’mﬁaum”lumﬁmwuamsammuwam”ls finaanuiielddayaluanasaiuiilsznaudayauazainuniudug ﬂuﬁﬁ:ﬂsmmm’uamu’(umsﬁmuhamu aayaluanansatiuidavinduainuvastaya SCBS Windnindada Tae
SCBS ”lususaaﬁomwanmao fuysal wag/via AsudIuNaItaYRAINE

nasatiuidavinlas vsEnuannswdnawdaed 1da (“SCBS’) ‘ﬂauﬁmms"lmumm'uu ia (unnau) (‘ﬁmmsﬂ’) vlugdaviunalugjusiaosidn wWeil sunansy "LmsummmmLﬂumﬂsnﬂmwmswuﬂao CPALL uazana
"l,miummmamLﬂumﬂsnmmamsmuaimsuﬁinssn'im 2293 ENeN99 Rnandeluianasatiud auwiy 217 unide uniased 1A damnu Asatanisal nslseudiu wag/vda dayadudistyluansnsatiud (\daya”) 4
Yogiszadiialadillutayarialulwiniiu u,m"l,umammm"l,m"nLﬂun"ns'mm"n,l,uuumnumﬂa’l,m wiadlunsauada wiawauazne wiadhmulviauadavsawmuazandnansne Taa SCBS LAY/ W3aNsIUATS WITNVIU UazgnaNvuay
SCBS uau"l,;maasuwmmammtﬁumu‘lmq mammtﬁwmmomia Amudamanedan anudaaannnisaadaan vwiaanudameduduiias sulunaanannstdwiansdadasanisladvaya Wil saudousbisdaiaonis
Fadanan'ls Tnasnuieldtayaluanssatiuilsenaudanauazanuiindug udeiasaagiazasaulunisdadulaainu dayaluansmsatiuiiavinduainunastiayat SCBS Wiviidlada Tae SCBS Lisusasdeniny
Qneiay JNYTAl LaY/¥3a ATUEIUADIADYRAINRTD

SCBS anudnalunstdnaiiazasauusiiasgiderlunsudluvindutayalluafensniaalisasuannan waasaiuidndeiiuaianizuanaiivuawinii uagiudinisvingh dauilas iwauns 1e mine fiuneh J
sia wiauadevlselamiludonndizabinnludnrazlag tuudaglasuanuiusaniuaradnwaidnwsain SCBS Aau

nasaiuiidavinlan wiEnudanniwdinawidaed 3da SCBS’) Aefisunarslnawidae S1da (i) (CsuIa1s”) dlurdaviunalnausifiassifa Taasuiais "meuu"mLﬂumﬂsnmmamiwu Lead Arranger 2a9 u3%¥0
Tnavuaa wnas duwasid ada () A 20 unIss uniensi ;a0 Aaane Mmsaansal silsudu wag/via dayaduissuluanssarui (Cdaya”) dTeanlssasAiialadiiflurayarlidwiniy waybiatadaule
Fudunstvduusinunyanaleq wiadlumsisuada viaauane wiadnmuliiauadaniaauamnananning 1as SCBS uaz/mianssunis wifnou uazgnanvuay SCBS danlisasiufindannudamalan Wonnudame
19059 ANUEEENIYEaN ANULREEANNSAARAN wiamnudomeduduilag autﬂuwammnms"hmsan"nsl,ﬂ‘anaman"ns'lwaua voil Saudoualisindaisonsgadanantls dnasmuislddayaluianaisatiuiilsznay

wauaummwmuauq immumsmmﬁm‘uaomu"lumsmmﬁu‘laaamu maua"lul,anmiaunuammwummmao*’uauam SCBS munuwﬂana a8 SCBS "Lusnsaammwnnmaa ﬂllﬂim LLR»/‘MSB mumu*ﬂawauamnma

wassatuiiarilan ws¥vindanindinawidiad 31da (\SCBS”) dufisuraisinanidiad i (‘umwu) (Cswans”) dlugarusiainajusieddifion usEvuaansndianisnasnu nawidad 314 ("SCBAM”) dofisurais
Tnawidizd $da (uuzu) Csuiais”) usfauselvaiueiiiageiide Taasuinis Uvimindudsn s menisiiuaas naamuiwTﬂioaﬂuwugwuimsﬂummJ Ada SCBAM VlmviwumLﬂuwiﬂmsnaawumao N2INUTIN
TaseaFIRus I INTANINAN GETR AN 2 UNI¥e UnTATIed ;A daAu AsAIansal Asdsady uag/via dayadudisvyluanasaliug (Cdaya”) mmnﬂsummwa’tmﬂuwanam"lmmuu uaJLumammw"lmnﬂu
mMslviduusinuduanalaq niallunsiauada wiaisuane usaﬂnmu‘lmauawamamuamwanwiwu Tne SCBS wag/vianssunis wilnou uazgnaneuay SCBS taw'lidasiudndaninudamialan Weaudamaniense
audavnanedan anudaaannnisaadean viamudameduduiiag aouuwammnmiwuiamsmanamams'(.ﬂ-uaua viofl udouabisndauiaonisgandananils Tnasnuielaiayalulanssatuiilssnaudiaya
uazaNuWiudu nudviasanauadaulunsdadulaaimy dayaluanasaiuidavinduannunaodanai SCBS winsnindada Taa SCBS Lisusasfoanugnsias auysal uag/via AsuaiuuadtayafIna?

asdaznafiiiaassuazaaidu (Futures and Options) umw;ﬁmmmmana"Lmnmwa‘mmmuamauuudmm Foliingauduyanannay Wil Aaunisdaduladazefiaasuazaaddy YNUAITRANTAUNTIFIULNI9ATIUY
Taguszavdlunisainu dssaunisailunisasnuaadviny ARanAuANNEBITVIuRINTanaNiy laa9sauAaL Lua\m‘ln:Jﬂ’nmﬂu"lﬂ”l,mmmuawsmtﬁmwuamumnn’nwuamuwuu,sn viumsiasandeanudaefonuaiaia
Winduannnsdaznafiiaasauazaadldy uagvihumsdadulaanusiaauwad uag/via lunsdiiifidasede vinuasuadwuzinannilinEnionisamy

nansatiuidadeiiduanzyanainivua (intended recipient) winifu uagviudvelaintayaluanasaiuillvingy desia wwauns ana 4vhe daaan iaanuans wiatlduanomilselamiluidewidiae lidaaignisia
9 Taalilasuaugaiuaiadnsaidnmsain SCBS ilunisaieniin
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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, 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, MID, MM, MORE, NC, NDR, NER, NFC, NNCL, NPK, NUSA,
OCEAN, PAF, PF, PK, PLE, PMTA, POST, PPM, PRAKIT, PRECHA, PRIME, PROUD, PTL, RBF, RCI, RJH, ROINA, RP, RPH, RSP, SF, SFLEX, SGP, SISB, SKN, SLP, SMART, SOLAR, SPG, SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI,
TIW, TNH, TOPP, TPCH, TPIPP, TPLAS, TTI, TYCN, UKEM, UMS, VCOM, VRANDA, WIN, WORK, WPH

Corporate Governance Report

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

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

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

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

Certified (165un155usav)

2S, ADVANG, 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, SEAQIL, 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 (uUszneitanunsuai)

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, (I, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, 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, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HENG, 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, SVT,
SWC, SYNEX, T, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THAI, 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, UBE, UMI, UMS, UNIQ, UP, UPA, UPQIC, 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.



