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wua iy SET

SET : Hunduannnsauavuiiim 1610 90 wasiiuudldunduguninssuuudnassuiim
166097 v38911 high Tna &idntiaeusiin 1670-1680 90

naang Selective Buy wialUzneusiiey 1670-1680 3a

- 9

SET daily

e 4,700.00

e e 626,03
ki, :1,b00.00

£1,500.00
©1,400.00
-1,300.00

£1,200.00




NAATNUFIU SET
Ql

SET : aaadn15U5udssunaudu ludivnavisnsed ueu Qa/64
LADMEUSUUS N unTRIL AN DY

2021F 2022F 2021F 2020F
Consensus
Gison) (ases)  (2weeksago) | (2weeksago)

EPS 88.38 98.54 86.68 08.74

Growth (%) 127.08 11.50 122.71 13.92

PE (x) 18.40 16.50 18.96 16.64




YaATWUgIU SET (siD)

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

SET Valuation
P/E ..-10% ...-5% EPSF2022 .. +5% ..+10%
88.69 03.61 08.54 103.47  108.39

20 1774 1872 1971 2069 2168
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51A1UNAU - Juudsuszecaued 80 WAz 77 WIB AINE1GL
wnlaisnnIndulesen 88-90 wisae Funad Upside 221583 ALAN

De

IQXWTI

2 50.0000]

-5.0000

macd1
I 1%
red SMA1(5)
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L lTiNs1ANaean

FIANDIAN

wanularukulunsaulvasening 1700-1900 wisuey fu
seaeRUIaNANaY 1835 Wiz vnfunsy Hlan1afuninsauuy 1900
w3pdnesy suuwudsuatil 1770-1780 widuy Aasaeiuld

IQXGL

£1,950.00

£1,900.00

" 1,850.00

i u'l ~ | IWA

1,820.24
©1,800.00

_ 11,750.00

-1,700.00

£1,650.00
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WET Sy,
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THIS KO
FOR ALL DEBTS, PUBLIC AND PRIYATE

ON8nd ‘5183 1y,
VoM §1 210k gy 404

| A4 any
#3ay.




wn ltunaaansansy

DXYO : NM5u99AINa9IINALU3LIeL 94.70-95.00 0
uazs iRl lunIauI=rINg 92.70-94.70 el

E_USDX

daily
£104.000

100.0%

£102.000

©100.000

~ 98.000

nnnnnn

volume_colored SMA1(5)

20 M.
© 2021 ThaiQuest Limited
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ANSULIN : AARINUSLIL 32.90 U vansnTduud ltinudearsaluniusion
32.20-32.40 U é’mmawuﬂ’ogﬂﬁﬁﬂﬁnm 34.00 U

USDTHB daily

P

" 34,0000

et
-

Vwiw WY

©32.0000

- 31.0000

- 30.0000

©29.0000

nnnnnn

macd1

WHHJrHl“ T

volume_tolored SMA1(5)

S8,
© 2021 ThaiQuest Limited




Performance 5 AUIU=UA"...Selective Buy

U 25/10/2021 Last %Chg.
HMPRO 14.30 14.90 4.2%
BGRIM 41,50 4250 2.4%
BDMS 24.00 23.80 -0.8%
GPSC 76.75 75.50 -1.6%
BLA 31.00 28.00 9.7%
Avg. -1.1%
SET 1,634.20 1,626.36 -0.5%

Voyadandun 8 wnAINMeU 2564 19a1 12.30



%295U SET manﬂaﬂuﬁmé’oﬁ’maﬂﬁﬂLﬁmaﬂm...Lﬁaﬂﬁuﬁﬂlsﬁutuuﬁuﬂu

2)

NOINUMANINIUNN SET Index Fuav loaiadsulnalunssy 1600-1630 90 Meiliiusezunaduainiungundseu
warlasiafindesaniniusardufuliuas (les BANPU, PTT, PTTEP, IVL, PTTGC) 9a8vis#ungs Soft
Commodity AnsIAAUALnATUsIE9BIUSuas (Uilee STA, NER) wdstlsfindefiusedodanludiungs

1 a

5UIANS (SCB, KBANK, BBL) uacvjungudianniafing (KCE, HANA) °11"Jﬂﬂitﬂﬂomaﬂﬂ\lﬂzﬁﬁ@'ﬂLLU’J’%JUE\fWﬁQ&Jﬁ

9

1600 9alé (@avdUamiiimumInuinasuaisAuasaa1tuzegn3sn 8.3 uar 1.4 Wuau. usdagouazua.

9

-0

#pgN5917 8.5 WAL 1.2 WUAL. ANAAL)

15719 SET flamaiudllugieadu ilasanuasnainisuiinnuieiatladoiioesneg anas nasoedaviduiiie
flyn Supply Chain uasilmsiuuingivuasAzuaeigeu Seluuilinadaasrinlinaiafinuniadeuan
3 1 A v A v A . o @ o Y i 1 M v 1 Y A = 1 G [
T peelshaduiiaziell Upside simiilasanniladuidesineg Luldvaaluatauwiase weeusidunisaends
PDINAIA AIUULIITINBIATHEILUIFUNTBULUN 1650-1660 M BuciuFians 1600 yadaiduuudsusdny

(% v
v A [ Y =

nagnSnsasnuidaniis Domestic Afiladaiuguudonndy wazmlasfiluudniuga 1

woSandn : 1.1) Wu Domestic AnelFlulsEmAgoLATIASauflinauauasiladaiugiumnin BEM,
BTS, BDMS, ADVANC, VGI, PLANB uaz 1.2) fulselfiniilususnilsfl fnszusiduandunas GULF,
BGRIM, GPSC

NOIALNIARY LLu::ﬁﬂLﬁ\iﬁﬂ‘sﬁm%’uﬁuﬁmmﬁﬂi 3Q64 pNNIANINRIAAIA AN LH, SPALI, BCP, BEM

nanLay/2NeYnilsTE L RUE NIy 1) ‘ﬁjulﬁuﬁaLLatdm‘ﬁu‘wé’aﬁa;mma‘[ﬁqﬂmuﬁmﬁﬂmEJ 2) iU EV %a9ay

v
v oA

COP26 uazs1AUSuALANTULSILENasadsrIzdnge v was 3) HudududidnnsafinanaesiAmysuaunse

9
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afgmwm 9. MhaulauazandsenATUAAL

Estimated 3Q21 Net Profit (Btmn)

SCBS vs.
Consensus SCBS %YoY Consen. (%)

GFPT Outperform (9) 10 (94.5) (97.1) 211.1
BEM Outperform 74 123 (38.6) (85.0) 67.3
LH Neutral 1,186 1,400 (25.1) (31.7) 18.1
IRPC Neutral 2,122 2,460 (46.2) 58.1 15.9
SPALI Outperform 1,533 1,700 (1.8) 39.7 10.9
BCP Neutral 1,666 1,784 1.1 n.m 71
BAM Outperform 544 579 (26.7) 94 .1 6.4
TU Neutral 1,832 1,943 (17.1) (5.5) 6.1
AP Neutral 1,002 1,040 (6.7) (28.3) 3.8
KEX Neutral 310 317 (5.6) 8.5 24
TOP Neutral 2,704 2,741 29.1 283.2 1.4
CENTEL Neutral (697) (612) (0.9) 31.8 0.1
AOT Neutral (4,166) (3,910) 4.1 (4.9) 0.1
MINT Outperform (1,812) (1,812) 53.8 67.6 0.0
ERW Neutral (589) (600) 13.0 (16.7) (0.0
AWC Neutral (772) (803) (304.6) (29.4) (0.0
ACE Outperform 423 422 15.2 2.9 (0.1)
CBG Neutral 673 662 (31.5) (31.7) (1.6)
PTTGC Outperform 7,425 7,218 (71.2) 694.6 (2.8)
BCH Outperform 2,196 2,100 83.3 408.0 (4.4)
BDMS Outperform 2,120 1,950 34.3 8.3 (8.0)
MTC Outperform 1,346 1,214 (4.4) (9.4) (9.8)
PTT Outperform 26,501 23,347 (5.0 65.3 (11.9)
TIDLOR Neutral 813 705 (9.3) (13.1) (13.3)
OSP Outperform 652 564 (31.2) (38.9) (13.5)
TCAP Neutral 1,157 880 (20.5) 37.8 (23.9)

Source : SCBS Research



unaigyl : naq‘n%'Lﬁoﬁﬁlsd’qﬁ%’uﬁuﬁazﬂszmﬂ\m 3064 ufUn%i

L7
6"

o Tludamifiniuay 364 Aisznidssnanlulufianeiiindidesaianisal siandufivssmasuesnaisniifiaianisel

YSusianad Tuzasiviufinanandninfiaawdudunwaasniszieviniilsdiasnifdsena (Sell on fact)

9

[
v o € a

fwsudUailiivuoualngfineesUssmeasy 3Q64 liun

ﬂz\jﬂ‘mné’u - NAUIZNAUNTT 3Q64 AIAFSLANTL QoQ Las YoY WalT@ainnalnanaaslinausussfunalssnaunis
3Q64 lapaanasuadluiuualiy 4Q64 AN TRUFININTY FandnurlENIannTY iNavIunaulsInauds
ausadafienilsla mnmwmﬁluﬁ’qu,azmw::Lﬁuﬁuﬁﬁqsﬁawﬁomuﬂzmﬂaahe BCP

nnadensuning | Hunguiidesdenduiidlomavussnindnitfiisauazuualduldvsclomiain LTV Felunguilisn
#9Y LH, SPALI #iflsansszannnitfainuas Valuation falsune uazsimdsbinauaussitauananniin

NN 0. : 3064 AAMLaALle QoQ waz YoY A ngwngniauazduiugiae COVID-19 Nidvagluseiuge s
1 @& o (] [ 3 [~ (=3 s a g U
wpeiufisinlslsewenuiasnalvaiotne BDMS snnndnzuadnmsizlsenenunannadnuiuiisduuseluuga

nguiiléuszlemiann Reopening : 19Ndpmaianssiunalsznauns 3064 sasnguilunds usecliiliuiinanausalu
nsiusly 4Q64 %’\1mmuﬁuﬁLﬁugnﬁ"m'm'luﬂsmﬁmi'm (BEM) mnn'j'mq'uvimLﬁﬂqﬁmﬁﬂnuﬁaﬂaaLwia::ﬁau’[u
T luuda (CENTEL, ERW, MINT, AWC)

NENNIANIINAR : AR 3Q64 :LFTUNANTENUAMNFUNUTINGITUNINUALHAIIN Lockdown TNTlB199:FBvsssinTs i
ANAIzUIULsENAINTRYRE1Y CBG, OSP, UTP, GFPT, DCC

%
A AR 1

nﬁjuwé’omu : LLﬁfjuﬁﬂﬁuLﬁoﬁﬂﬂﬁ SagnalsenauNsiaDu winasaaasusluudy laawsuuzii Fngaawieianils

U

diasanhiudiudiuniissiy US$90/bbl Fuidussiuinasiwanauunusanuifegsulaidue

tiunitansidenagniatuiidunsuusiiisilsquluduiissdszniasy 3Q64 winlu sumuusiduiugiuiianis

ANUTTBLNAN-81 TafBegULNIATIEHTIEEN



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

o o &
LU LUINTU Stop loss n’]mmawugﬂu

(Um) (Um) (um) (un)

wunlidunls 4Q64 YSUFATY QoQ was YoY 31nnisidensvay

a v &oo Ak Y a ¢ 4 d 235.00
ADVANC juslnafiuunildaudafiau myuseldaingsialnsdwiinfeufions  190.50/188.00 196.00/198.50 182.50

- . « X o (Upside 22%)
auwmmummmmgwlum

mals 3Q64 ula 40%YoY 91nmM33u3318lé backlog Mi3ulau
SPALI mpulaivi 1 1a39n1s uaziils 4Q64 azvirilalazesd vywan 22.70/22.40  23.50/24.50 21.70
backlog #1UUNN kazduaudalasin1sauIuNIn

27.00
(Upside 17%)

wwn Nl 3Q64 9:1Ad YoY way QoQ 3nmstRaulaunIsnans

- Al o aX v v 8'50
LH ez QoQ Tu 4Q64 "V']ﬂﬂ']iﬂﬂﬂ?l']ﬂﬂﬂﬂﬂ?ﬂ?]uLL@ZﬂWi?UE 8.30/8.20 8.60/8.90 7.90

. (Upside 0.6%)
T1elia1n backlog

marnls 3Q64 HUla 9%YoY uay 34%QoQ Tasseldazifinduain

weiiizadesuazlifidoeivlain-19 susfinisfiusiesiiloe 28.00

BDMS . . . . A 0330/23.00  24.00/24.50 22,30 _
ANAIANBVAVIINITAUILNAFEWUTUUAYUADNITWUAIDDIHE (Upside 18%)
Usznaunisiull 2565
wifuwalifunaysznaunts 2QFY65 azfemanu uadaiudyanoity
slu 3QFY65 andadulavaniisuiudmudldsolniuay 6.50*

VGl S, L 6.70/655  7.10/7.25 6.35 .

AuTI SN e anRENNNTUSILALA DU A, LazasNufFD [ULADU (Downside 6%)
W.2.-5.0.

*Consensus target price 18



ADVANC ... #iu Selective Buy

v

Ui ilona breakout downtrend line a3y 190.50/188.00 wwag1u 196.00/198.50 AN
N1 182.50 stop loss

Advanced Info Service PCL

BRI T ¥ i 192.50

meodified_stochastic_oscillator1

:100.0000

AN . /et \ . / = 50.0000
NN AY NS\ \_/

3 0
macd1

] D400
| VolumeUnits1 )

E Z 25,000,000
%l|II|II||I||I|I|I||||I|II"|II|I|| IIIIII hillintain [T I ITTTITTTeTIn] I [ FATTIIT I |||||||||||| ||I|I ||||| | TP | FPTTTTITY {PTTY Y1 | PP T I TT I PITTIT AT TT I TIT] |||||||||II|||| IIIII |||II|I|I||II|"I IIIIII || PRTTT R I [[ITITITTITT E

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

© 2021 ThaiQuest Limited hitps ./ Awww thaiguest.com/products Agprofessional /

19



SPALI ... ¥iu Selective Buy

ﬁmﬁu'ﬁuﬁawmaumawu sideways WU25U 22.70/22.40 Wy 23.50/24.50 Ann 21.70

stop loss

Supalai PCL

meodified_stochastic_oscillator1

:100.0000

“"f\\AM Py >
. NV 4 AVER VAR o WA 2o VAR " 4 W

N N PN N oy s I

0

:macd1

- 050
E _ 0

| VolumeUnits1

I “| E 70,000,000
T 1 I 1 =

;20 Aug Sep oct

Nov Dec '21 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 22

© 2021 ThaiQuest Limited
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LH ... ﬁu Selective Buy

SAWULSUTU breakout downtrend line AlanaU5UTusie UUIFL 8.30/8.20 UUIHIU 8.60/8.90

AN31 7.90 stop loss

Land & Houses PCL daily

100.0% ]
. B00%:

o = 9.00

00% 8 .45

3 *-a--.....,_, ----------------- _ 800

7.00

i 6.00

modified_stochastic_oscillator1

] . v Py, — o : 100.0000
AR VWA | Y ALY YNS NS W \A

3 DA o v i 0
macd1 ]

: 020

f 0
| Volumelnits1 _

NN [T N TN ||||I||I.n||nI|||I||III||||I|..n|n||||||||||n||||||I|.|.|||.....|.||I|||I|I||||II|II|I.I|.Iulnlnllnm.nllll||||||||.||||||.|.I|||||m||||||.||I|...|||......|...||II latnll |||.|.|||..|.m||||m..|||.|.u..m|||||||.|..m. : 175.000,000
20 Sep Oct Nov Dec 21 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec '22 \

© 2021 ThaiQuest Limited hittps:/Awww thaiguest.com/productstgprofessional /
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BDMS ... ﬁu Selective Buy

AFUHUTIMAREUNIBULY sideways UIFY 23.30/23.00 ULIFL 24.00/24.50 AN 22.30

stop loss

i
W
‘ = ] hlj.!'.i |hlu.l 1 .
(R ot

W TR

Bangkok Dusit Medical Services PCL daily

18.00
meodified_stochastic_oscillator1
: Py ~a 100.0000
o R 4 JSooN N’ Nt NZh "4 .f
T e ‘_v— o g N 0
macd1
: 1.00
'\/\_—\_/‘__\/_\—A—/ 0
VolumeUnits1 )
I TTRTTITTATY I||||||||||III|..|u|I||||||II| ....... [T [T P LT TT T TT R TP TR 1| T[T |I|||||I|||I|||u| .......... bt Dttt i [hssssinetrrensessinag il Warsnnini Linhuitid L. : 125,000,000
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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VGl ... ﬁ:u Selective Buy

4

SAHUSUTY breakout downtrend line Flanaui3udiuse uuIR 6.70/6.55 UL 7.10/7.25

AN31 6.35 stop loss

| VGI PCL

5.50

100.0% / 5.45

modified_stochastic_oscillator1

:100.0000

S S ...................._...............................-.....; 50.0000

0

0.20
-0.20

VolumeUnits1

= 250,000,000

20 Aug Sep Oct Nov Dec 21 Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec 22

© 2021 ThaiQuest Limited
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adayatlunanuiifludayaitfinsiawasassisas munmwummsmmﬁa“lm”‘lmm/nvlﬂ wandlurayafidainiasdadale weioll vsFvngnniwe Wawidind e (UsEn”) Tlafuiuniaiusasfoninugnaas waauysal
waawauamnmmmamu’(m mmﬁmﬁumﬂﬂngau‘Luﬂuuwumﬂmwuamimmua’luuuuawaanﬂ:m wazifluaudauiu an Sui Ailsinglusaouwingdu dearaulaunilaslanandoiudonan Taaussnitindusasuioly
s wiadnagnunu srmufidavinduiiaiwaunsdayaliuatnasnuwintdu ¥ bifuferaudanisindayaniannudaiulen lilladlunansd detfutinasnuisastadnanfialunisfiasandadulanaunisainu
uanand us¥M uay/vza wsEmluaiazasidnanafsuAmdamianalsylaanilan Aursinian Aganandstumaouidale

wFvvdnniwe nawidiagd 91da (SCBS) luus¥mndasiisunasinawidizg 91da (uunzu) (SCB) daviufonua tianalaq MAsdiasiu SCB fianisvaoaialalunsulfeouiauwiniuy
wsEnudAnIwe nawidiag 31dn (SCBS) uay uiHnudnningianisnasnu nawdae 1da (SCBAM) iiluussmtanisunasinawidize 3nda (uvnzu) (SCB) daviurfoniua
wFvvdnniwdlnewdd e ("SCBS”) vinmihfilurguasaiwasas (Market Maker) uazsaanluddayuansdnsauius (Derivative Warrants) tusiusniiayuas INTUCH.

unmmumiﬁnnﬁmaul.aum'(uvmaﬁawmuwau‘lummuu.amavnﬁauwuﬁmnmmmaiannannaumﬁu'{ammu viefl Aaaiiu 2 UNIAE UNIATEY T1A1 WAL NsAIansal ATl uay/vaa dayaduisvuluanansaliu
i ( adana”) finnlseaediialdifudayaialwinidu uaglianainlddaiudi dunshiduusiunyaaale 4 wsadlumsiguada wiawuama wiathmulisuadansawwuamadondnnineg Taa SCBS uay/wianssunis
wiing1u ananv wagdunuuag SCBS avlisuAntausanuiamala q Wemnudameanianse anudavnaniedan anudamaannnsAaduan anudaviadiae wiaaudameiiiunaduias sufivauiainnislivia
mimana‘lu'uauamnan mimmu,m"l.umnmtwuumsamtauwam"li fnaonuiielaiayalwanasaiuihlsznauhHududayanazaiuiudy q Nudsiansaanasasauadlunisdadulaainu ‘T.muwaua'(ulanmiauuuvtmnm
mnuvxawauam SCBS wiuinidada 4o SCBS Ligunsasusasdvmnugneiay ANNFNUTAL Lag/v3a AmNUNATLEIUAIdDYRAINEI L

SCBS anuanalunsidaaniawsiavidelunsudlavindudayailuafiaslag Lisasuannan Wil wassaiuisadehivdanizyanaauiiivualivinid wasinuiluiinisving) daudas weuns ane $1mine Anwaa
dosia wiausvmlsylamiludonidadliintudnsazla 9 Huweazlasuamnudusauiuaiadnealdnuesain SCBS fAau

nansatiuidnvinias vsEmudnnswdnawndaed 1da (“SCBS”) Aofisunaslnawidivd A1ia (uwnaiu) (“ﬁu1ﬁ15“1') dlugdaviunaluajusiaoidn Woil sunaise lasunsusedoiiuiineinienisiduuas CPALL uazana
"l,mnmmmmLﬂumﬂinmmumimummuﬁiniiuim 2293 ENeN9q aandelutanasatiud anuiiu 217 NI UNIATIZU T1A1 AaAIU ANTAIANITAl ATl LRz /via dayadurissyluianansatud (“daya”) i
Yaniszaedialadiflutayartalulwiniiu u,a.u"l,umzmmw"l,mﬂLﬂumﬂumu.uumunumﬂaim wsadlunsauada wiaauauna maﬁnmu’(uLauawauiamuamwanmwu e SCBS uay/usanssunis wilnviu uazgnanzay
SCBS tan'lisiassufinsamnudamalag Weanudomeanionse anudameanieaan anudamaannnsaadaan wiaanudonaduduiae autﬂuwammnmswusamimanamamﬂmaua ol syudouelidAntiaonis

ﬂﬂ.ll,ﬂtmi\lﬂ']vli unmwuwu'm'uana'(,ul,anmiauuuﬂi.,nauwanauaumwmuauﬂ iwn\nmsmmwmﬂaomu’tummmau’tnaowu 7.|aua’(uLanmiauuuammwummmaomauaw SCBS muﬂmmaaa T SCBS Lisusasfivadnu
Qﬂﬂaﬂ E\ﬁ.luim Lla"/“l)]ia ﬂiumuﬂawagamnma

SCBS avyudnalunslinaifazasauusiiavsiderlunisudladindudayaiiuafonmitasbisasuannan wnasatuidadeiviuaanizyananivuawinty wasinudlvinisvingy daudlad weauns 1e 1t AW g
sia wWiauavvlsslamiludowndladbinnludneaslag uusazlasuanudusauiuaiadnsaldnmsain SCBS Aau

nansatiuidaviniae wsFuaAnSwe lnawidiaed e (“SCBS”) Aofisuaslnawidiud A1ia (uvnam) (“sunanse”) dlugiavunalnajudiiaodiden Taasuiais avinmindiluilinsnmnienisidu Lead Arranger 2a9 U380
Tnauaa wnhas duwuasid ada (uvnan) ALY 217 unddE unTiened ;A daanu Msaianisal nssadu uay/vsa dayaduiissyluianansatiuil (“aya”) fiaailssaediialadifludayarialvingu uayldanaiaiule
w.ﬂumi’mml.l,u.,mununnaim vdadlunsiauada wialmuazne usa-ﬁnmu’tumuaﬂnwimauamuvmnmswu 1ne SCBS uay/v3anssunis wilnou uazgninvuay SCBS tau'lidasiuindaniudamalag WeauLdavna
19059 ANEEENIYEaN ANULREEANASAARUAN wiamnudameduduiag autﬂuwammnms‘hjuiamimanamamﬂmaua voil SudoualiiAaisonsgadanantls dnasmuislddayaluianaisatiuiilsznay

'uaummummmuauﬂ ﬂunnmsmmwmﬂaomu‘lumsmmauiamwu °1|a:ua“lul,anmiauuuammwumnu,uawauam SCBS muﬂmmaaa a8 SCBS "Lususaommwanmaa ﬂuusm LLau/Mia mumuﬂawauamnm:

assatiuidarvintas vsEnvdanswedlnawidad S17a ("SCBS”) Fofisunaslnaniaine i (uwnaiu) (“sunans4”) Lﬂuvgaawusm‘mmumLwnogmm uFEnuannInEgIanIsnasnu Inawdizd A1da ("SCBAM”) Fofisunas
Inawidizg da (ungu) Csuiaisa”) Lﬂuwnav\usm‘lwmu,mwmmmm Taasunasd levinwindiluilsnsnmenisiduaag NaINUNUTATIFWAUFIUTNsANUIAN (3R SCBAM Vlammu'mLﬂucﬁamsnaomuﬂuao NaINUTIN
TAsIaFIRUFIUINTANINAN GEVTR ANLTY 217 I8 UNTATIEd ;1A damu AsAIansal Asdsadu uag/via dayaduvisyylutanasatiud (“aya”) dianlsvasAiiatldifiudanaialiviniu uazbianaganulaiuiy
ms‘lnmuu“umnuﬂﬂaim wiadlunsisuada wiawwuame wiathmulbiiauadansasuaznandnning Taa SCBS UAL/MiansTunIs Wilndu uarananvuad SCBS danlisasiudasanudanalag Weanudarianionse
anudananvaan anudameannnsAadaa viaaudevaduduiag 5ouuwammnms’tﬂmamsuﬂanaaam's’tzﬁ.laua wetl Mubousliidaiaonisgudananils Tnasnuioldvayaluanasatuiilsznautaya
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CG Rating 2021 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, AUCT, AWC, AYUD, BAFS, BANPU, BAY, BBL, BCP, BCPG, BDMS, BEM, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG,
CENTEL, CFRESH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, FPI, FPT, FSMART, GBX, GC,
GCAP, GFPT, GGC*, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI, III, ILINK, ILM, INTUCH, IP, IRPC, ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LALIN, LANNA, LH, LHFG, LIT,
LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NWR, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL*,
PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PROUD, 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, SCGP, SCM, SDC,
SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SHR, SIRI, SIS, SITHAI, SMK, SMPC, SNC, SONIC, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, STEC*, STI, SUN, SUSCO, SUTHA, SVI*, SYMC, SYNTEC, TACC, TASCO, TCAP, TEAMG, TFMAMA, TGH,
THANA, THANI, THCOM, THG, THIP, THRE, THREL, TIP1, TIPCO, TISCO, TK, TKT, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRU, TRUE, TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TWPC, U, UAC, UBIS, UV,
VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASEFA, ASIAN, ASK, ATP30, BA, BC, BEC, BFIT, BICHI, BR, CBG, CGH, CHAYO, CHOTI, CI, CMC, CPL,
CRD, CSP, DCC, ASAP, ASIA, ASIMAR, ASN, B, BAM, BCH, BEYOND, BIC, BLA, BROOK, CEN, CHARAN, CHG, CHOW, CIG, COLOR, CPW, CSC, CWT, DCON, DHOUSE, DOD, DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE,
FLOYD, FN, FNS, FORTH, FSS, FTE, FVC, GEL, GENCO, GJS, GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH, IND, INET, INSET, INSURE, IRC, IRCP, IT, ITD*, J, JAS, JCK, JCKH, JMART, IMT, KBS, KCAR, KEX, KGI, KIAT*, KISS, KOOL, KTIS,
KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LHK, LOXLEY, LRH, LST, M, MATCH, MBAX, MEGA, META, MFC*, MGT, MICRO, MILL, MITSIB, MK, MODERN, MTI, NBC, NCAP, NCH, NETBAY, NEX, NINE, NRF, NTV, OCC, OGC, PATO, PB, PICO,
PIMO, PIW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN, PRINC, PSTC, PT, QLT, RBF, RCL, RICHY, RML, ROINA, RPC, RT, RWI, S11, SA, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SE, SFLEX, SFP, SFT, SGF, SIAM, SINGER,
SKE, SKN, SKR, SKY, SLP, SMIT, SMT, SNP, SO, SORKON, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STGT, STOWER*, STPI, SUC, SWC, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI, TIGER, TITLE, TKN, TKS, TM,
TMC, TMD, TMI, TMILL, TNL, TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM, VL, VNT, VPO, VRANDA, WGE, WIIK, WP, XO, XPG, YUASA

Companies with Good CG Scoring

A, AL, AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BYD*, CCP, CITY, CMO, CPT, CSR, EKH, EP, FMT, GLOCON*, GSC, HTECH, IHL, INGRS, JAK, JTS, KASET, KK, KWG, LEE, BTNC,
CAZ, CGD, CMAN, CMR, CRANE, D, EMC, F&D, GIFT, GREEN, GTB, HUMAN, IIG, INOX, JR, JUBILE, KCM, KKC, KYE, LPH, MATI, M-CHAI, MCS, MDX, MID, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE,
PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI2, RJH, RP, RPH, RSP, SABUY, SF, SGP, SICT, SIMAT, SISB, SK, SMART, SOLAR, SPACK, SPG, SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TNH, TNR, TOPP, TPCH, TPIPL, TPIPP, TPLAS,
TPOLY, TQR, TTI, TYCN, UKEM, UMS, UNIQ, UPA, UREKA, VIBHA, W, WIN, WORK, WPH, YGG, ZIGA

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 2020 to 26 October 2021) is publicized.

1 TIP was voluntarily delisted from the Stock Exchange of Thailand effectively on July 24, 2021

2 RCI was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 16 2021
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ed (l63un155usav)
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, BEYOND, 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, 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 (Usznetanunsuai)
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, BE8, 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, 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, JP, ISP, 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, ONEE, OR, OSP, OTO, PACE, PACO, PAE, PAF, PERM, PF, PICO, PIN, PJW, PLE, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, 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, STHAIL, STI, STOWER, STPI, SUC,
SUN, SUTHA, SVH, SVOA, SVT, SWC, SYNEX, 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, 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.




