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Source: CEIC, OPEC, SCBS Research
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Breadbasket to the World
Russia and Ukraine account for a quarter of global grains trade
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Blistering Rally

Index of crop prices reached an all-time high last week

M Bloomberg Agriculture Spot Index - Last Price 500
450
400
+350
—
=
+300 Q
t2so 2
o
+200
+150
+100
'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21
Source: Bloomberg Bloomberg @

Food spend as % of individual income

M 2017 M 2023 forecast
() 10 20 30 40
Sub-Saharan Africa

South Asia

Latin America

Middle East &
north Africa

East Asia & Pacific

Europe &
Central Asia

North America

Sources: Rabobank; World Bank




ANSAIRM A5 OIS 1AL U9 SCBS

. mua\mmmmaamsa%suamaomnLﬁmﬁnWWummmwmm mmwumumomswsnauavmswummnwu LaYAITAYAIUDY
mﬂmswumnuiﬂmﬂmswummmmmu °umvmmswam%wmummmaoma 9 wazAsEALANNNTAIILNAT azvinlin anatigiuy
Bundumnauanaluadoivgs uazvinlisanduinadiisedu 80-90 aaaaissaisisa’ls

nsAInN1saisIATUGALIILISUiaaY

annsaiadavanazadniuuiiumiian (mb/d)
105.0 - 140 - SCBS ($/bl.)
: (2022 Avg. $82)
101.0 120 A
100.0 +
100 A
95.0 A 80 A
60 A
90.0 A
Global Supply 40 1
85.0 A 20 A
@ (G|l0bal Demand
O r—  r T+ T+ T+ T+ T+ T T+ T T T T T T T T T T T T 7
80.0 e e L B Ee B o e e I B e e e e e L W WO O 4 N NMST T N O ONODOOWONO O O = N N
NN MMTTETOLWOLOONN®®®®NNO O o o NN ey iYAYYANATYAAT A QA
T AT AL AL ErATArALIoRYYYQ S 3 E S b EESEE8EELEERESLESE S
T $ 8 8 938 98 95 T8 T8 T8 T8 TG T B BV T~ TV B TV B BV B B 02 T~ T 02 B B0
SOV VTN NITNZTNZTN=ZTNEI NS NN

ailaveingu 97.4 99.7

a1ty 95.7 97.8 95 96.5 99 98
alsodsuLAY 1.8 1.9 6.0 3.0 -1.0 -1.0
Lusuvi ($/bl.) 73.5 79.6 95.0 85.0 75.0 75.0

12 SCBS Market Strategy 2Q22




WBudatlatiugedaanlusaunin 4 nerssuanntapvinduiilae
annInaan COVID

o WulaluasegAadndey iy ands wazelsy sudvlnadiudiiutulusay 4 nensse andeun Supply chain Auialiasiy
COVID dvisuasitmnlaifiingaaiasu utdaazdiuanas uaingagiasuvinlvianudasdudasiunndu

12.0 - US's Consumer and Producer Price Index
10.0 (CPI and PPI; % YoY)
8.0 -
PPI
6.0 1 e CPI
4.0
2.0 A
0.0
-2.0 1
-4.0
~N ~ ™~ [o0] [ee] (o] [e)] [e)) (o)} o o o — i i o
— — — — — — — — — o o o o o o (o]
E > A & > A & > A & X a4 & X a ¢
(© © (7] (© © (7] (© © (] © © (] © © (] ©
L TS V) B T ¥ 2 J o B~ ¥ B TS V> B B ¢ B
12.000 - Thailand's Consumer and Producer Price Index
10.000 - (CPI and PPI; % YoY)
8.000 -
6.000 - e CP]
4.000 - PPI
2.000 A
-_—
0000 LNl N\ A
-2.000 -
-4.000
-6.000 -
N NINMNOW OWOWWOWOOoO O O oo o o w4 = —+ =
R AR SR S I S U
523852385823 8582R3R8588R38¢%

SCBS Market Strategy 2Q22

9.0 1

8.0
9.65 2.0

7.87 6.0

5.0
4.0
3.0
2.0
1.0
0.0
-1.0
-2.0

16.0 1

14.0
12.0
10.0
5.28 8.0
6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0

9.37

(%)

US ,EU and Japan CPI Inflation

7.9

e S CPI EU CPI === ]JP CPI

O N NN OO W ®OW O O O © © © = = —
Ty T 7Aooy qd
O C > Aa cC >0 c >0 c >a c > a cC
O © 8 Q@ ©® ® @ ® ® @ @ 8 Q @ 8 QO ©
(7 I T~ 02 B T s B T~ 0 B T Vo B B 0 B

China's Consumer and Producer Price Index
(CPI and PPI; % YoY)

13.5

T

N ININ N 0O 0 0 0O Oy O O O ©O © © © = = = —
R R R L A L UL B BV I
o > o > 90 > DD 2 9 >0 > 9 >0 2 9 > o > a9
v ©® 3 0O v 8 3 0 vV 8 3 O W O 3 O W © 3 O O
L2 Wb 2L 2L =02t =20




A1sAIRNSaitIULNagdisguas SCBS

o mfadainduiamianiuszassaliavliuanasaniaiagruidvualllulasuna 2/2022 atre'lsfionu tadadduiagrinlniidy
Waliasas lawn snadumiandausi Teawiziidu

US's Consumer and Oil Price Chg Proj.(% YoY)

9.000 - : - 150.0
7.9
8.000 1 21 CPI (proj.): 4.7% ;
'22 CPI (proj.): 5.3% | i
7.000 - 5 100.0
6.000 - —CPI Oil Price Chg ,
- 50.0
5.000 - |
4.000 -
| - 0.0
3.000 -
5,000 - .: Forecast
' | L -50.0
1.000 -
0-000 T T T T T T T T T T T T T T T T T T I: T T T T -100-0
N N [ N ee] 00] 00] 0] (@) (@) (@)) (@) o o o o — — — — o o o o
T I T LI T IInesSoYe Yy
5238535338k 5338k3388R838k 2358

14 SCBS Market Strategy 2Q22




n1sdnnANaaulng (sensitivity analysis) aavsnarvnsiuaadutila
LSRN UAsiANIIUIaLNaN155Y TuasugAdA o

°  ANAATATUIAUUAILIN Lﬁ'sa:rﬁn:mummaauvlmmaswmumumn’luuamaam'a'?Jmammsmanamnmniﬂmuaﬂ oA g1l ausg
Su wavlng 2 lundduaridanlmunnldvniasasldud anss e a1sd wasiu awardu vinlwisudain suimsnaisanss
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US GDP -0.1
US CPI 4.5 5.3 6.1 6.9 +0.8
FFR 1.25 1.50 1L.7/5 2.0 +25bps
EU GDP 38 3.4 2.9 2.4 -0.5
EU CPI 3.0 3.3 3.6 4.0 +0.3
ECB -0.5 -0.4 -0.2 0.0 +15bps
CN GDP 4.8 4.7 4.6 4.5 -0.1
CN CPI 2.7 2.9 3.1 3.3 +0.2
PBOC 4.3 4.3 4.3 4.3 nil
TH GDP 3.63 3.55 3.47 3.39 -0.08
TH CPI 1.6 2.1 2.6 3.1 +0.5
RP 0.5% 0.75% 0.75% 1.0% +12.5bps
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mmmmmmmm

7%
FFR 0.25%
B/S chg 0
B/S ($tn) 8.9
2YY (1/2FFR) 1.9
(1+?gs/$300bn) 2.15
2-10 0.25
GDP (%)
1A

6% 3% 2% 2% 3% 3% 4% 3% 3%
0.75% 1.25% 1.75% 1.75% 2.00% 2.00% 2.00% --
-100/mt -100/mt -100/mt -100/mt -100/mt -100/mt 0 0 0
8.6 8.3 8.0 7.7 7.4 7.1 7.1 7.1 7.1
2.0 2.1 2.2 2.25
w e T
0.25 0.25 0.25 5 0.5 0.5
2.8%

1. dJullldinasauunuwustios 10 fasfumnTivdsudusaiiae auvinaagegnluzhaasevidenact 2023

2. fradanunsaitiaatiu (Fed dunaniie 7 asetld uag 3 afeiluiin) azvinlvinanauunuiusiing 10 1 goninnnsuenady GDP N
wavuavil 2023 vinlvitiluldlsiraraifia Economic or Market recession (AsiasegAilnnaansse & wannaatnanaIguLss) 1u
Asandvzasll 2023 vinlu Fed siavannanidie + ghunsnis QT

3. a:19'lsAenu vinn Fed sauaaran1sdesiutaunanistdulurivnseilnas + 1 2023 mmzﬁmswﬁﬂ fi9fi Momentum siatflagludl
2023 faiflulillsaz i Market recession Tuil 2023-24 (usilan&iag)
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(s131) MsAaan1sainamvesEgsAauaziIutilaaas ECB

ECB finuuasridmotAsegianastiutlawansigannts
wastdnitanvidalanaziunn TaauadininanalAsuasy ® December 2071
vinlvitasergNarzaaaliuin (GDP aenadianadann : i
ECB/Eurosystem staff macroeconomic projections
4.2% \ilu 3.7%) aaziuasindudaazlsugeduun for economic growth
(370 3.2% ilu 5.1%) vinluW ECB d5uvisnivulauns
A5 uluitduIndu

ECB Usznidanmnau QE Tapering Widuaadiduluidau I~

v & & s .29
n.e. uazwsanduaanidaluilil 5.1% \‘m\
augiuariniipnzinsiunnuadii dyanaduilag

a 1 a 1 = L
duanudaesaiasgianisdaalyl iwsizazindey Se——
NANTENUADLATHFAANULRARIANNTNAALLATULRY 2.9% O
070

UTaUIENITEUNAIAITUINN ECB
2022 2023 2024

aeinv'lsAnu ﬁmmL‘%ﬂuuﬁoﬁ"l,efmnmsﬁmﬁu‘lwap
ECB Aaninsuim1snaldsiadldanssninvidsegAan

saaavuaziuanidiutu suiasnavlnasiaan
aasuiuialiliduinn Taasaugaidansidulnuag ® December 2021
LATEHEAANINNTIN

2021

EUROPEAN CENTRAL BANK | EUROSYSTEM Euro area, annual ﬁgures

ECB/Eurosystem staff macroeconomic projections for inflation

3.2%
>3
m”/’/’\
- 2@
1.8% 1.8%
2021 2022 2023 2024
EUROPEAN CENTRAL BANK | EUROSYSTEM Euro area, annual ﬁgures

18 SCBS Market Strategy 2Q22 S C B S



LASEHSAR TN

19 SCBS Market Strategy 2Q22 S C B S O



s sA InanauIngaetnsuisulugIndinnsviuannnisiilae
Uszine

segAalng 4Q/2021 asnadi 1.9% goninaanisaifi 0.8% Wetluenad 1.6% goninmianisali 1.2%

Contribution to Thailand's GDP Growth
W C-private mmm C-public I-private mm -public m Inventory mm Net X e GDP

% YoY

O O (e} O ™~ N ~N ™~ o @ o0 [©o )} ()] A O o o O o — i — i
— — — — i — — — — — — — i ~— i — N N [\ N [\ [\ o [\
—~ O~~~ o~~~ o~~~ o~~~ o~~~ Y~~~
i (o] ™M < — (o] (2] < — (o] (s2) < i N ™M < — (] ™M < — (o] ™ <
 ¢©o oo ¢ oo oo ¢ 0o 0o ¢ ¢©0o 0o 0o ¢©0o 0o 0o ¢ ¢ oo o oo o o o

AMANMIHANUSUMAduLnunAvIIg
TaaaanzunduuN2ena laun Meaaa1inssy 2usy waylwi gsviaunmansHannadu aasnanageunaldnfdusatiiag

GDP Growth Production side
Yr2018 Yr2019 Yr2020 Yr2021 2101 21Q2 21Q3

21Q4

GDP 100.0% -0.2 1.9
Agri 9.0% 2.2 0.7
Manufacturing 26.3% -0.9 3.8
Electric 2.3% 2.1
Construction 2.9% 2.3 -0.9
Wholesale, Retail 17.2%- 2.7 2.9
Transport 4.9% 4.0 -1.4 3.2
Hotel & Rest. 3.2% 7.9 -19 -4.9
ICT 2.6% 5.9
Financial 8.0% 4.4

Real Estate

2.7%
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Fnugdadanalutiasiuduaiounn (Hadenisi COVID-19 agnaneiilu almungenalvisnna&ualunuig
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UszAnaulurelladonas maﬂsvnaunnuiumﬂm'swum‘l’,aﬂm
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. . . No. of Tourist arrival projection in 2021 Thailand's Consumer and Producer Price
Thailand's New Patient (Persons) (Persons) Index (CPI and PPI; % YoY)
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Uszaunain1siAssAI NI UILNIUSIANIFANR
wlsanvaunu SCBS

Actual Actual Actual il o Al S
Macro growth projection (Jan"22) (Dec’22) (Feb’22) (Feb’22)

2019 2020 2021 2022f 2022f 2022f 2022f
GDP growth 2.2 -6.2 1.6 4.0 3.4 4.0 3.6
Private investment 2.6 -8.2 3.2 5.0 5.4 3.8 6.3
Public investment 0.1 5.1 3.8 3.7 3.6 4.6 4.1
Private consumption 4.0 -1.0 0.8 4.5 5.6 4.5 4.2
Public consumption 1.6 1.4 3.2 1.2 -0.3 -0.2 2.5
Export value in US$ terms (%) -3.3 -6.5 18.8 3.6 3.5 4.9 2.0
Import value in US$ terms (%) -5.6 -13.8 15.0 5.4 4.8 5.9 2.8
Current account to GDP (%) 7.0 4.2 -2.2 0.1 0.7 1.5 2.5
Headline inflation (%) 0.7 -0.8 1.2 1.9 1.7 2.0 2.1
USD/THB 31.0 31.3 32.0 33.1 N/A 32.5 32.0
Policy rate (%) 1.25 0.50 0.50 0.5 N/A 0.5 0.50
No. of inbound tourists (mn) 39.8 6.7 0.43 7.0 5.6 5.5 8.0

Source: CEIC, NESDC, BOT, FPO, SCBS Research
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12.000 - Thailand's Consumer and Producer Price Index Weight Composition of Thai Headline Inflation in Feb
10.000 (CPI and PPI; % YoY) 2022 (% of Headline Inflation)
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A1l utiNaaasInaluil 2022

e JUNAIURDILIN aamﬂaaaﬂunsmsaowwm?jﬂ Aduavasinalull 2022 ay aﬂmﬂsymm 2.1% imﬂmanumﬁ'\uﬁmumum
szanan 80 para1TanIgaAauIsLIR F9azvinln1saseratintudiaa 30 nsadasanisavinladellszanaidau w.a. LazaInI
az'lifinstuArdetus1luild wavaduunazagilszana 32 rnsanaaaisanss (Liaauaasnnanniaaiii)

Ministry of Commerce inflation projection (2022: approx. 2%)

<
=

= ! = = <=
L= - ‘2: C =

2022 Avg. Oil $100 Sensitivity
Price (+$10: Oil)

WA

3 <=
=

ll f
AN,
1A
WL,
(A

W,

-
=

.0,

W,
N,
Yy

r
oA

TH GDP 3.63 | 3.55 i 3.47 3.39 0.08
TH Consumption 4.20 i 4.12 | 4.06 3.98 -0.07
TH CPI 16 | 2.1 | 2.6 3.1 +0.5
RP 0.5% i_ 0.75% | 0.75% 1.0% +12.5bps
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(1&3) WansznuaULAsH§AIINaNIaldvas UL 2l-
eILAS U

e WANTENUMUATHEARINEANTNaATRITE TaaaTIaNR Liunntin wenansznulasdaususIAtTuAiNduasnsenududy
Wauasulaunaniswuuinni

HANIETNUAULASHIARINLATalaIAI NS AL e-easu

nea-5de fgvaan L2 adnu (FDI) viagiiien
% ANNINUA 0.4% 0.6% 0.2% 6.0% (470,000)
$bn 1.0 1.7 0.46 $1.1bn (B36bn)

1532 0.2% GDP

WAaA3ZNUAIUAITANULNASLATHFAR

dseiaudIunIsldu  « wansEnuilhunang . .
 sunATNNdiz I naatadsznndAseiunislaaaduitia Trade Finance TvifugsAan

WAt dadAusda (1du gvaan 1)
Usziaueu SWIFT  « nansznuliag

« folaifiddonnne sin. lunsinusuaswdidduanuldsugnauindudnagiida
(lavanaundvinusasuantiugnanaaaisnau) ualaaladnisuantdfaussnineuniiu

stdaazdaaunn
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o Q/

gauludszisiudidaaudrisunaansnisasnulu 2Q22

Q/

I nlipasanes

BN TUNLASHFANUAA
#2119 (bright spot) muesugAa

TnAnsEsHsAa

AMLEe stagflation

nsiilailsznduazisailszingu

asidsuaniszunainisnnls
6y Alpha

nagnsainsu 2Q22

Sell in May and go away?

1ilh SET Index

dminnsasnu  Overweight
shananlu 2Q22 Neutral
Underweight

Anuzin

msmu‘lmmoLﬂsugnamiana”"l,muwanswmumﬂm'mmmu,ﬂaswmwsmsﬁ‘ﬁﬂuﬁmsu dasdutiadvatluseduge
NanahTuiKgetusenalifinslsududasneandaiininas ssmalnalafunansenuindaannainy
fautdoluilaaiiu 1a1aIn sun. avtiudaseandaulaunaacroias 25bps tu 2H22

nduﬁnﬁmﬁaoﬁnn‘mu‘%n'\s na‘uﬁﬁa“wma‘tumsﬁmumwmm nMsalinaudTaanalulssine
mswauﬂmﬂmamnmaanmmmwam'(mﬁsa:rsnaﬂumammaﬂLﬂuﬂauvl,ﬂ u,mmmLsﬂunﬁWummamﬂﬂmm
Luaamnmumuwaomuwommu m:mﬁmj”on'uaoauminﬂﬂmsmmamwam’mLﬂmﬁmmmoiszjaﬂmumwﬁoav
8519AMULEEY upside Tvifutiuida amnsmmﬁﬂammvﬂaﬂumnmau reflation gn17¢ stagflation
AmNudaLAmAuau eI A1 stagflation umnﬂuuaamnanm'mmLwasumwsauﬂﬂnnmﬂsu
nanauunuaaafiuw lintzaadiInaraIauidiuasiinanauunufniinain Wuifinsiugouasdiadasain
113y outperform Luaomnwummumm’;‘iunmmﬂmnum’mLﬁmmﬂmsmaam"l,mmLLmNﬂa'mnaau”l,mmma
HTaynmasergnanaziduia

Usemadiulug innuddgdunisaauauasatnonadisanissyinauazilasdiunisuganednuasgsia dns1nns
Lﬁﬂ‘ihmmamaonoﬂr\mmaammsu uﬂanumuaismﬂnmau wdianunisgesamsiladssinalu 2H22 waaiu
no‘awanmamﬂﬂau‘iumﬂ zero COVID maoaummwmmwmsﬂumamou,mu,mo
suNUWAINugeduaradonansy nuaawwIMiunsiula msmumuamaswLsmaaﬂmumumﬂauuauuwa
ﬂsvnaumswaonauwaomu‘tusvmau umavmwansmumuaumanauﬁsnaﬂmuummunaumunu nRNTL6Y
NANTENUANFUNUNRINUT GO uNNTIRS Leun U9 euaus Jannasse uarussaiaal

19 4 wundAansasnuaniuil 2Q22 ‘ﬁoLuu”lﬂm'ﬁuwmﬂLLazaamma”uﬂsznamhr;l: 1) ﬁuﬁﬁa’wma‘lums
Anuaage 2) un'ladsziomiannnisialseing 3) iulfulanfsneaunaauna wag 4) iuduiandaaan

A0 SET Index aztadaulmlunsauuay Taafiaudes downside annnistiuanilssananisailsly 2Q22 131
Ltu”u'\‘lﬁ‘IWnamuuLﬁosn v TS ugInasitEdasaw uumnimmmwmaummauwa LARYUUAUANATILAR
wag FCF udiouse Namanmela\w\mmauuaunum“lsmnnﬂmsn,wumumao valuation
flanageriaziAnmanisal sell in May usitAsegA Inalllafiauliauaaunin sy lealsslamisnandanann
astlladszina n1s pullback tlutananalunissse position fndu 2H22 mmmuau reflation cycle
AsAuIatgadlsIwLINi SET Index 1 2022 maonuﬁaaﬂwuﬁmaﬂm 1,660 3a ammsﬁammﬂmaﬂm 1,550-
1,600 30 weusAsEduaNavindlsagigenin 1,780 an

wiglae Nswwne viaguied .

FUIATT LATDIAN WAINU LTUNU 1lasadl adeviuning uazdasns

f§7AaMILNMAT TaanNa 19 uLiv/&a sanisiu

iUt 1) lesunansenuiiiagd@niiasain macro headwind 2) ‘lafulaumusuidouinainfanssuaissing
3) m"Lsmn‘ImmaWumLtavumma‘lumsmuumﬁm 4) fanudegn1anisdudnda Wiavuaaudusy uay 5) f
valuation autuaauKa utaulu 2Q22 uavtsnda AOT BDMS CRC GULF uag PTTEP
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Wunuziinlu 1Q22 aavsnudsues outperform SET at 11%

1Q22 lnaasduanadua’l Taaaaravulnadsudiiuduidnian (+1.3%) we outperformaanaduq Tuginia
Ltawmmm‘imﬂsmaﬂ 10% way 8% auaau mmmmmmamsmmﬂsummuaomnammju COVID-19 1diu
ﬂswmu“l,mmnmuuawtsoaswﬂmunuuu Taadnsinsiadinanadinda 0.2% 6100 4Q21 7 0.8% saufvlaidl
dadrnalnilunismiuaunsszuiauay COVID-19 Lﬂuﬁaaﬂauu&uummﬂm uananil nansznulaansinag
ANudauEIsRLda-gasudvivaauadniuusEnaansidauine LuaamnsawjmtauﬂLﬂsuuammummamuunu
AsA1lnaLazA1sF1TaN

Tu 1Q22 mwuinuaaal LU HUNFUATITITULRYWAYIIU LagKiu non-tech U5uéa outperform Vulfiuie uay
viu:);]ansm'ian nguYu rate-sensitive uaz&uA1lnadoai ﬂsnm outperform nauvu asset-sensitive uay
domestic Mumum'mL?jauiﬂonmamﬂammmu bright spot tilasainaiudautoseninesqidadugiasuay
fomansznuaas A uAlnafa uazAITUEAATIAUaIWIN TAdadNIU at19lsAnN TR U viaua1IdaN
mamtuﬂmmuuau‘nmaumiﬂﬂﬂmmmawuwmau,m

aaaulnandaulun sideways °lummmmmmaus] Winanauunudnaulu 1Q22; contribution wavaxiinaln
nswanmaﬂiu 4 ngu: nMswwnegd Jag1s wielzed wazsuIAg °lu°umv1nnamjumuaLanmsaunauaumﬂﬂmmw
wamammummwmma unaomuma?nmjaawﬁuu“lmu 2.9 Wusumaaalsansg QTD mamaomnmuﬂamﬁaawﬁ

wunnntu 4Q21 7 845 srumaarisdnis msmaaumﬂLumLauaomuwaomwmumﬁmommnuﬂummmauq
Tuandau iy duleadida (1.7 Wuduaaaasandy) uwazunarda (1.3 Wuduaaaasanss)

viulaunay SCBS ?j\maLuummmaiumsmuumwm Juaaudinsy way valuation sunasuna Tvikanaulnu
W& 16% szviaudfonanauunuiigeninnainat 11% asanvuiaunadisinndilsudy outperform aaia 1u
beta plays 22951 12u ADVANC (+10%) wag KBANK (+18%) Tvinasauuwnuuinnitviu large cap ae 13%
uana Ay alpha plays 22931 12u AH (+9%) BLA (+36%) uag NYT (+8%) Adsuea outperform aaiaating
un
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NRNIU rate-sensitive & sua1Tnasaei Usus outperform 1u 1Q22

Performance comparison in 1Q22 (as of 18 Mar 22)
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aNuduTauaviinaInu: Aladviinasisatlunauii?

4Q21 amd 1Q22 ETF Flows

Value

Global Equity
Precious Metals
Government Bond
Investment Grade
Small-cap
Short-Term Bond
EM Money Market
Energy

Financial

Health Care

Cons. Staples
Japan Equity
Utilities

EU Equity

Energy Commaodities
AEJ Equity
Industrials

EM Equity

Real Estate

EM Debts
Materials
Aggregate Bond
Long-Term Bond
Cons. Disc.
Inflation Protected
Corporate Bond
Technology

High Yield

Growth

-15,00010,000-5,000 0O

5,000 10,00015,00020,00025,00030,00035,000
US$m
m1Q22 =4Q21

Source: EPFR, ETF
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Equity market sell-offs and recoveries around Sell-off and recovery timeframe during past
geopolitical events (oil events) geopolitical conflicts
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19.4% i 87
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Size of sell-off +1w from  +1mfrom  +3mfrom  +6m from +12m from First Gulf 9/11 Attack Iraq war Intervention Crimea Syria Syrian
bottom bottom bottom bottom bottom war in Libya conflict Intervention Airstrike
H Average Current - Global Equity ~ ® Current - SET Index Time to bottom (trading days) m Time to recover prior level (Trading days)

munmammmmﬂmnmsﬂsumamawaammwum’ianiuﬂaanu msvxlumauaasmmuuaamnmmLammu
ﬂmsmamwoawmﬂuaomanmmmo Taevildua ANAUAZNFUAARINNTIUCEI funTiuazgnsednduan
1-3 Lmauuaamnmmmmwmwu wsindvantuasiudvazndunnvind11slanaly 6 Wiau wazvindr1s'leunn
fodiunnelu 12 Waunavanniiaanisal geopolitical shock wasidusduasnanauunuiduandearndiugiu
6 Lhau uay 12 thau amn 60% uwas 72% Ltmwm'a"lAIumzlaaswmuummswumo u,mmsmaau"l,mwaoummns/
uumosnmmwmsmu'immama\nanuaﬂaumauiuswmuuum uanani anuiluarsfludrannaasrgade
sanmsadfuaIadsluade mmmu,mmumﬂau,aumsmwmmsaumwansmumammgnamﬂumammﬂsuma
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8 _ _ stagﬂation suflunaunannmanisaliliniadaain
Quasi-Reflation nsmsawjﬂ‘unmmu Tmummwamuoutﬂaavmmu

s  Quasi-Goldilocks msm‘lmmmmmLLa”msm'\mmsmmmmuma”l,ﬂ 13
3Q22 e mmwswmaumiﬂﬂﬂmmmﬂanmawua RINA

1022 nsznuaaltAsergAadIulng Foilu nagin1ased

4
a 1Q23

1Q22 wurTdufiazid&auarnniiz reflation LA gn1ny
stagflation 1 fiyunavseinszivda US uway EU lu
2H22 w6l EM ag@idiulu 2H22 Aseghavas US uay
EU anauingnngnvasaaanelu 4Q22-1Q23
1Q23 ﬁoﬁtswmmsaafqﬂﬁﬂdwﬁmﬁﬁumsamuiﬁ 3 1senns
NATAULUIAALALIAUNTLALTALARLIIAN
- wamauLmuwamm@mu,m'iuumau?juaamao wu
LHIFULARTHUTIT AN LI UALRZALAINFIAA
uasi-Stagflation F1azdiuaa outperform
- Tu 2Q22 MsdFumMAunsIuaITIAITWAYIIY (LU
Wagedu) gvwarinlviinitasicvsudiuaan
A1aN1TaiNIsLALTARY wasvinlvdauluwliuay

4Q22
-4 Quasi-Recession

Sequential delta of YoY Real GDP

2Q22 undulAgAutgunenisidutatuaindlal

10 - Tu 2H22 @1@71 EM ag outperform DM twsizaa
-6 4 -2 0 2 4 6 8 U3N5UAUM L1HaINNATLAUTAILLTINITU NRY

fuartullaauazaisduaziiusaruy
Sequential delta of YoY Headline CPI - fluunTduiiay wiunsliuaniszananisails s
nammmwmammﬂmﬁna US uay EU aztaing
—Us —TH arzannaslullvii eraauduldls 30-50%

Source: Bloomberg, CEIC, SCBS Investment Research elu ﬂ';] 3! ]:I/u
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-/ 2 ] 322 | 42 | 103 |

°Stagflation Bonds over stocks
Style - Secular growth, quality, low beta

Bonds over stocks

a Recession
Style - Low beta, quality, defensive, dividend yield

us Sectors - Utilities, Tech, Energy Sector - Consumer Staples, Utilities, REIT, Healthcare,
. ! » Telecom
Fixed Income - Long duration, TIPS Fixed Income - Long duration, IG
s c Bonds over stocks
fl (4] _ s
EU eStag ation Recession Style - Low beta, quality, defensive, dividend yield
Bonds over stocks Sector - Consumer Staples, Utilities, REIT, Healthcare, Telecom
beta
Sector - Utilities, Tech, Energy aRefIation Stocks over bonds
China Fixed Income - Long duration, TIPS Style - Secular growth, high beta, small cap, cyclical growth
Sector - Tech, Discretionary, Industrials, Financials
Fixed Income - HY
) agteﬂl?tion . oGoIdiIocks
°Stagflatlon OCKS Over bonas Stocks over bonds
Style - Secular growth, high .
Bonds over stocks beta. small cap. cvclical Style - Secular growth, High
EM Style - Secular growth, quality, low beta ! rowtf\, y beta, mid-caps
Sector - Utilities, Tech, Energy Sector - Tegch Discretionar Sector - Tech, Discretionary,
Fixed Income - Long duration, TIPS - . Vi Industrials, Telecom, Materials
Industrials, Financials -
. Fixed Income - HY, EM debt
Fixed Income - HY
Stagflation aRefIation e i
Bon%s over stocks Stocks over bonds Goldilocks
. Style - Secular growth, high beta, small Stocks over bonds
Style - Secular growth, quality, low lical h Stvle - Secul h. hiah b id
Thailand e cap, cyclical growt tyle - Secular growth, high beta, mid-caps

Sector - Tech, Discretionary, Industrials, Telecom, Materials
Fixed Income - HY, EM debt

Sector - Tech, Discretionary, Industrials,
Financials
Fixed Income - HY

Sector - Utilities, Tech, Energy
Fixed Income - Long duration, TIPS

Source: SCBS Investment Research
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n1silavAumnudavannnnie Quasi-Stagflation

Returns during Quasi-Stagflation (6 episodes during 2002-2019)
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ARAITITEIWA AT EFETUAUUAISUIAITAATY LazNITHRILNATUTAE at19l5Aau 6 6 monmmmmmau
quasi-stagflation n1sUsuanisenanisaIsiiutansanfunistiuinaianisaldnsdua Gﬁoﬂmﬂnummmm
Tuila31iu wnarluadngaudatilu mid-cycle slowdowns (2002, 2004, 2010, 2019) sﬁmmuauadmﬂu
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High and stable margins outperform during input cost ANNNITILAIITUTUTLALUTEN ‘vi"uﬁ ﬁmf%u Il uﬁ

pressure W@AaTAIWINNAIAUAIRINNTALTU outperform Wi
i us1warunIulutroiindaAuusinadusaiu
sunun1swaa (PPI>CPI) mu'lau‘laﬂa Wulw
nanauwnuluAdreifininudasnisdaguaiuasuinig

20% +16% alpha +3% alpha wndiu (CPI>PPI) goninluzoifiusenasuaiusumnu
N1INA6 aasldutdangeduasvinlvdsenaunislu
15% 14% ANURIAYALNITIUNIATdULarvinTwusIudianulu

HIuanaY 9ty Jaludandnivagiusdnidauialy
ANTAINUATIANTA LRZUSENNFINITATABIUITIULRY
AIHIUAUNUATHRANFITU

11%
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5%

Avg. 12m returns

Lﬁ'aa”oﬁ’umsﬁnmwgij PPI-CPI spread flunns
iagundavuasuisiu wudnaguidansiallsdusud
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5% O INNITULALLATAIING

0%

-5%

o PPI > CPI inflation periods CPI > PPI inflation periods wmmsa:rgﬁm%mizaaﬁj LijLﬁajjﬂdNLMdjﬁﬂjagﬂ/\‘]ﬂ\?
1567 outperform ‘laatvsatiiag twsstiunguind

anHaurAauy defensive LLaumLm‘iuumauﬂaonu
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® High and stable margins = Low and volatile margins uaanudeusuasiimnuaaulmcailymiAsegAanas
Wulasn

Source: Bloomberg, CEIC, SCBS Investment Research
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Markets are pricing in higher risk of stagflation Government bond futures curve becomes more flattened
8 - 6 during quasi-stagflation
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Inverted yield curve leads to higher probability of
recession
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Odds of a recession in the next 12m in US and EU are
rising
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e JS - Consensus Recession Probability Forecast

EU - Consensus Recession Probability Forecast
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Mkt. Cap. Net Profit (Btm) Growth (%)

(Btm) 21A 22F 23F 21A 22F 23F
Agribusiness 15,297 209 903 1,081 (84.5) 331.5 19.7
Automotive 39,267 4,043 4,482 5,143 120.4 10.9 14.7
Banking 1,828,609 184,405 203,562 220,084 30.2 10.4 8.1
Commerce 1,742,182 39,101 47,009 60,912 15.6 20.2 29.6
Construction Materials 563,131 54,691 53,324 58,584 34.6 (2.5) 9.9
Energy & Utilities 2,888,055 209,893 211,012 233,108 360.6 0.5 10.5
Finance & Securities 608,359 28,486 31,999 38,094 10.6 12.3 19.0
Food & Beverage 699,452 14,139 22,553 35,170 (21.2) 59.5 55.9
Health Care Services 637,195 21,214 18,133 17,651 94.0 (14.5) (2.7)
Information & Communication Technology 974,392 28,850 30,255 36,444 (14.1) 4.9 20.5
Insurance 102,150 3,828 5,384 7,979 44.3 40.6 48.2
Media & Publishing 4,070 179 213 227 (42.6) 18.9 6.4
Packaging 253,282 8,294 9,009 10,041 28.4 8.6 11.5
Paper & Printing Materials 10,920 917 973 1,021 (9.3) 6.0 5.0
Personal Products & Pharmaceuticals 4,500 119 138 174 (29.0) 16.2 25.9
Petrochemicals & Chemicals 500,985 71,601 62,353 70,899 2,155.8 (12.9) 13.7
Property Development 429,366 25,753 27,119 29,337 17.2 5.3 8.2
Tourism & Leisure 64,763 (3,784) (1,686) 872 (15.7) 55.4 151.7
Transportation & Logistics 1,255,980 (19,071) (7,186) 21,787 (351.3) 62.3 403.2
Total 12,621,956 672,868 719,550 848,608 71.7 6.9 17.9

Source: SCBS Investment Research

Naﬂsunannﬁmaonmmammmﬂu“l,mﬂmnimamoumunsom 33% QoQ uay 187% YoY 1u 4Q21 ndvnfuiiinnisldaundag
atvunlutadeunnaialy 1922 mL?jmmwmaoaﬂ‘lumouJaﬂumuznnmonmmuomu"lﬂmmsmn'imaosmvlm”’lﬂm;]aﬂsmun
asnuazlianuddusaufiunnndu lugaewinaanilaatu dadasdudaigedy nominal ‘GDP aggodiu uazazgtiuus#ni
swe'latdulalaundy lunandoduy dasduiangeduazvintvidsenaunisiianuddduansivainnduunasyinliansauiaiudu
Wauanay tuil 2022 msmn'imiumﬂmmsavnnunmo'immmsmfu'immamaaiumﬂmswam Wlagannnsasenfiduduazinld §nns
ilavAunazn1sgfNInIANTAaNAIU ma"aowamiummnsmsﬂummnﬂ 2021 shmuail aand1lszasuiEnanalanisiianey
a9 SCBS aziauln 7% YoY Tuill 2022 (wiaudiu cons est 7 +11%) EPS growth Tuil 2022 ag'la5uusanuuNInA]UsUIAIT WIgL el
2NMNSUATLATRIAN UsEAU WALEIAANITINEAT AALTIAIAINAANVIAdTENLATAURIATIEUT AN UaaaITuTl 2022
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Net profit 2022F Net profit 2022F Net profit 2022F
Net profit 2022F (Energy cost Change from Base (Energy cost Change from Base (Energy cost Change from Base
(Base case) +10%, Oil case +20%, Oil case +30%, Oil case
US$82/bbl) US$90/bbl) US$100/bbl)

Transportation -4,238 -5,140 -21% -5,735 -35% -6,314 -49%
Con Mat 52,476 49,150 -6% 46,932 -11% 44,160 -16%
Automotive 3,770 3,613 -4% 3,508 7% 3,376 -10%
Utilities 26,134 25,260 -3% 24,678 -6% 23,950 -8%
F&B 7,255 7,215 -1% 6,938 -4% 6,684 -8%
Packaging 9,009 8,765 -3% 8,603 -4% 8,401 -7%
Property 28,074 27,624 -2% 27,325 -3% 26,951 -4%
Hospital 15,198 15,128 0% 14,602 -4% 15,198 0%
Restaurant 91 91 0% 91 0% 91 0%
Commerce 47,008 47,008 0% 47,008 0% 47,008 0%
Hotel -5,519 -5,523 0% -5,525 0% -5,529 0%
Petrochemical 64,037 67,009 5% 68,957 8% 71,823 12%
Energy 172,042 182,645 6% 199,645 16% 213,319 24%
Total 415,337 422,847 2% 437,027 5% 449,116 8%
Total Ex Energy 180,942 174,689 -3% 169,795 -6% 165,188 -9%

Source: SCBS Investment Research

ﬂmmumLﬂuﬂmmmmnﬂmmu‘mnsrm“l,mumu’mmmaoﬂsnmmnummLﬂuaso’mmm 3gunTaugIniunsndugancind aenv'ls
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fFaudossninosaidadugiasuvinlisunundeoiunegedu tflasarnsaiisiu aunu AMASITUAIG uazlanzanavnssuiindy
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AARRNTANTFADUITLIR mL?jmmsrmvlmﬂmmsammumumu“tm“‘lusumuuuo weidasnIIFUNUALANGY Is1fIatAAuNIslsuan
1EH u'lmn'lsn'n"l,smaausrmnau non-oil mnsm’m’mumnLLavmumuwaomu”Luamaa mmmsamswmmmaau"meaam"lsamﬁe\a
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Earnings weight on impact of high oil price
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Qil price 80 90 100
Energy cost +15% +30% +45%
GDP 3.6% 3.5% 3.4%
TH Consumption 4.1% 4.1% 4.0%
TH CPI 2.1% 2.6% 3.1%
Policy rate 0.8% 0.8% 1.0%
Baht 32.5 33 33.5
FY22 Scenario A Scenario B Scenario C
ICT 30,255 0% 0% 0%
Land trans & Logistic 6,547 -4% -7% -11%
Beverage 7,255 0% -8% -17%
Property 28,074 0% -4% -9%
Energy 200,570 1% 15% 29%
Petrochemical 63,304 -7% -2% 4%
Utilities 21,167 -1% -7% -10%
Tourism -5,534 -3% -7% -10%
Hospital 17,654 -1% -1% -1%
Automotive 3,767 -11% -22% -33%
Restaurant 110 -1% -2% -4%
Airline -4,239 -13% -39% -78%
Airport -10,012 -1% -2% -4%
Bank 203,646 1% 1% 3%
Finance 27,386 0% 0% -1%
Insurance 3,916 0% 0% 1%
Commerce 47,008 0% 0% 0%
Construction Materials 52,476 -5% -11% -16%
Food 18,736 1% 3% 4%
Packaging 9,009 -2% -5% -7%
Total 0% 3% 7%
Total (Ex Energy and Bank) -2% -5% -8%
Negative to oil sectors -5% -7% -10%
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Oil price / energy cost
70 80 20 100
flat +15% +30% +45%

GDP Consumption Baht
3.6% 4.2% 1,739 1,636 1,532 1,429 32
3.6% 4.1% 1,670 1,567 1,463 1,360 32.5
3.5% 4.1% 1,601 1,498 1,395 1,291 33
3.4% 4.0% 1,532 1,429 1,326 1,222 33.5

1.6% 2.1% 2.6% 3.1%

Inflation rate

winTunzaviavanivnsiusiulveg tau dasnnnsuanadinag
GDP s1a1indiu uavdasinanida tldauldudeaniadayn
gLAsUu AmuAAUNsTaulauanenIsuLLudival (hawkish) Mn
an 1vinnsiiassdaaiunisallaale indicator nang 4 62
denyuliitsiaiaiidrlssasuiEnngu non-oil Azl downside
~8% eavauiaiiia uazdinavinliiAinn1ie stagflation uag
Lﬁaoamﬂa,'uwa'fw'luuazﬁmmsﬁmLﬂué'fma"m ~25% ua9
market cap was 57% wavA1lsn SCBS Aranisal aotluAls
Taasuaarigrriaunansenunagiiaiuduussnineg

\iadedu prediction model ﬁﬂwwaﬂsznaymmaz valuation an
Usznaun1siiansan iwuIasalaIende (Usuaanianisal
Alsuazdiuae valuation) azanselu SET Wiudanaeyg 1,222
36 ae19l5Aa N i ldldnasauninauianly detius1Felv
nsauavuay SET Index v 1,550-1,600 3m




1S1ANNN AN

o
8 =) 4 0 o £ o E W i @ %)
= = = a = 5 = e 2 o8 2 e 2 E
& = > 8 § 17 iC £ g & i S S 5 E
-3M  3.0% 3.1% 3.5% 5.2% 2.0% 2.3% -54% 2.3% 4.7% -1.1% 2.5% 3.7% -4.3% -0.7% -3.1% -2.3% 2.0% 6.6% 2.8% 2.7% -1.1% 2.5% 1.0%
-1IM 2.4% 1.3% 0.9% -0.2% -0.1% 2.5% 0.5% 2.3% 0.9% 0.8% 2.0% 4.2% -0.4% 0.9% 1.2% -1.7% 0.4% 2.3% -1.2% 0.2% -2.3% 2.7% 2.1%
+1D 0.7% -0.1% 0.2% 0.0% -0.4% 0.2% 0.1% 0.0% 0.2% 0.7% -0.6% -0.9% -0.3% 0.2% 0.2% -0.3% 0.3% 1.5% -0.1% 2.3% 0.0% -0.3% -0.7%
+1M -0.6% 1.5% 2.3% 3.1% 3.5% -3.0% -1.1% -0.5% 2.9% 0.1% -0.1% -3.0% 2.2% -1.3% -2.2% 0.2% 2.3% 3.0% 2.3% 6.5% 1.8% 4.4% -0.8%
SET Index performance before and after election date
since 1992 uLmawnummmommmsmnmﬂﬂiﬁuummamaa
s IULNUTARE ﬂnamu,ae,amﬂ'maanmmaomsﬂsmuLaLﬂﬂ
o 90th percentile WA uAaLRuL A AUlsELdun1InIsidavnaluldssin g
uazAstdanavinldianaiadiu atnv'lsAanu swulfasen
105 Aavna1anuIdulanauLarnadnIsLAanaIaILal 1992 Tu
afiauIuUNY Wu 60% Naangiidaulu SET dUfAsaneauiy
100 Average Lﬂamnnaumﬂaanm 3 Lmau Tmﬂiuwamammumaﬂ 3%
WNARUAY NRnALLNULREE 1 Lmauuaamﬂaanmaﬂm -
o 0.7% naumﬂsnm outperform ABULAYRAINITLEDAGY Aa
WAL 2a1MITLARZLATAYAN & LWRZUSNITSULRNNAARSY
90
TunasAuulrTuniduiianaay AuIgula LLmuﬂaamun“lums
. 10th percentile iun il uriadlun 1w e uTuTINIZAa1A AITLEangy
2229858228288 R o cnoponanpe lildgsvmnuuanavlidunanauunuannIsaInulussay
o e e T T I R n Rl Hlalp]

Source: SCBS Investment Research
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Tasladsauiuni1staanaenAIAvAzuIa9?

Ldanea

Results 2019

Results 2019 (2014 method)

FPTP PR Total FPTP PR Total Diff
Pheu Thai 136 0 136 136 34 170 34
Palang Pracharath 97 19 116 97 36 133 17
Move Forward 31 50 81 31 27 58 -23
Democrat 33 20 53 33 17 50 -3
Bhumijaithai 39 12 51 39 16 55 4
Thai Liberal 0 10 10 0 4 4 -6
Chartthaipattana 6 4 10 6 4 10 0
Prachachart 6 1 7 6 3 9 2
New Economics 0 6 6 0 3 3 -3
Puea Chat 0 5 5 0 2 2 -3
Action Coalition for
Thailand 1 4 5 1 2 3 -2
Chart Pattana 1 2 3 1 2 3 0
Small Parties 0 17 17 0 0 0 -17
Total 350 150 500 350 150 500

Source: Election Commission of Thailand, SCBS Investment Research
LIdaINsruuadAsuuULRaIaIaTasidandy 2 Tuavida
ﬂsu‘imjmmwsmmummmmnmwwsmmumnmau,aul,aﬂ
Luaomnsvnnuavammauiama‘lumﬂmvmsmanmou,‘umma
mmumunnnzymmm ANNNTATUIAUUAILIT NTTANITLITAY
suausuusntussuuulvianasuuugege (FPTP) aglaazuuy
t&eavlddszunar 20% vnnladdasidandy 2 Tu unussuy
WEandvuuudaassiiugiunan wssAAzsaviinzuuuLiavacing
aa 300,000 Laﬂoaaa”ﬁu”mﬂaanmaam?jnammmuswwas
wuuifeydsnadia (Liaudu 40,000 t&eaolull 2019) aullunssa
‘mmaaum'm"l,mLﬂiﬂﬂ‘lusvunmaaanmauun‘mu
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Source: Bloomberg, SCBS Investment Research

Sep-21

Oct-21 A

Nov-21 A

Dec-21 A

Jan-22 1

Feb-22

Mar-22 1

US - Reopening

Stringency Index is falling, reopening activities are rising
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L1uvIRUaIUTELNARANY au‘lusvmumam WIDRARY
Lmuma%wuwumuauiu 2H21 sudlumwaniannnisia
Yaduisedidu Ussinanlssansuuinnia 60- 70%
“Lmsmﬂsﬁumuns”muuamnanssumstﬂmﬂswmmwu
u1ndu 1/1061 mawmuwﬂm‘lumm)um uanaini
dasnsiudinfanadtrdalannin 0. 2% 1u 1Q22
370 0.8% Tu2H21 uas 1.1% 1ul 2021 denivdins
AdaLngszasl §aurnug salszanau

ﬂszmq"lvlmwuwuﬁaaﬂszmﬁ‘lu’ COVID-19 iluisa
Usgrdumealutfaun.a. 2022 15iaNUAIAKINFIsa
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ulaune  zero- -COVID waaaummwmmwmsﬂu
fatIudatLngg Luaamnunmaammmnauﬂmﬂu
20-30% °uaommuunmaammmwum‘luﬂ 2019
aen9'lsAnu mmmmmmunssumaommamlu
mamesmm’lu 2H22 smmumnﬂmaonumﬂﬂm
Ussinadoagsnninsedunaulia COVID-19 wia 10%
nszauiaiug nTunauiu tourism reopening wag
15% & uniunauiniu domestic reopening




Sell in May? Go away?

ARIANIIALA mmJmﬁjvaamwaommﬁnaiamta”

- O O O
Mpmbee 1 Adi | e iy 2 ki amswwumlammeummwmmwaummumaLuao

1988 -5% 36% 6% 3% 7% -2% -13%

1 1
1991 -6% 41% 1% E -8% E 5%  -12% 6% U149 2Q22 uaﬂinnu yield mLWﬁJ?.luaﬁaﬂi']\TLL'i\?
1992 11% 16% 8% 1 9% 1 9% 13% 5% ARGuea valuation aasluniwessavany Tu 2H22
1998  -17% 23%  -10% i -21% 1 -18% 5%  40% gutfladssinaasiinanmutdagiasiAinnile
2001 1% 8% 3% 1 3% 1 4% -14% 10% stagflation
2002 10% 23% 1% 1 10% i 5% -15% 7% ) ,
2010 7% 7% 3% 1 2% i 6% 2% 6% ndayaluada danuiuldldgenaaraazeasi
2012 5% 17% 3% 1 7% 1 3% 11% 7% avlutdaun.a.uazlasuia 3 navaalvnanau
2013 7% 12% 2% i 2% i 7% 5% 6% & = > ; )
2016 8% 9% 0% | 1% | 1% 3% 4% wiuilumngoanatudaun '5" i.a. 011:1/?1?10 2-3
2017 3% 20 1% ! 0% | 1% 6% 50 mﬁﬂ')ii]&l’mpj']uu'] L UN.A. ‘Llllll, ULGIB‘I%EEWQQJU 1{LL\21/]
2018 2% 1% 0% | 3% , 8% 10% -11% tlusatldauuasanain Ldu Wasdiduivasiie
2019 6% = 5% 2% | 3% . 7% 5% @ -4% (avgalutdiaudl.a. 01) Inganisiuian (sgalu
2021 2% 10% 0% , 1% , 0% 1% 3% Wwaufd.a. 09) uaynisszunauay COVID-19 (A&n
Median 0% |, -2% | 1% 0% 5% & - A e A
Average 0% ' -3% ! 0% 1% 4% ‘lumauu.ﬂ.;ZO) mndmsamswmmaatsw SET i1
Hit rate 50% | 64% ' 43% 50% 29% am@aﬁmLtazmja’{mmaaﬂ}uimma 2 szunau 1d7%
ABIAIILIRIFNNA WHIIHAAAUUNUTERIIILADY
Month in which the SET hits its annual price extreme W.El. 2564-51.(51. 2565 fluuan (+4.4°/o) 24919 INA
10 - Taniagenaviia "sell in May” uets158n3n
8 - s gAa v lildfiannliauaaninin uazazle
6 - dsrTamiannnisdadsana defuiofimnudaeiag
4] LAansUsugrutaniaaiu 2Q22 1318 IINTTE D6
) I I I I avtflulan1adlun1sas9 position tfiagann
0 1 | wAssAR InagLuiiaulsiAaniy quasi-reflation 1u
Oct Nov Dec 2H22
MIN mMAX
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Growth at reasonable price framework Growth at reasonable price framework — Sector
framework
o e oo e
o, Jan20 B Indonesia Jan20 Petrochem :
110% o B Electronics
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0% valuations ~ P/EZ-Score (since 2009) «————>___ P/E Z-Score (since 2009)
-1.0 -0.5 0.0 0.5 1.0 1.5 2.0 -2.0 -1.0 0.0 1.0 2.0 3.0 4.0

Source: SCBS Investment Research
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Some sectors look cheap compared with the market and their history
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Bottom-up P/B approach - iilh SET Index ati#i 1,660 3@

T targetes | Marketcap
_
Energy 2,694,858 3,322,271 3,233,830
Utilities 176,590 2.3 2.2 410,298 388,499

Bank 2,666,074 0.8 0.8 2,001,607 2,001,607
Trans 347,155 3.6 3.3 1,256,089 1,145,612

ICT 632,323 4.0 3.4 2,535,984 2,149,897
Food 581,549 2.4 2.2 1,389,842 1,279,408
Commerce 708,296 4.5 4.8 3,187,332 3,399,821
Petro 567,331 1.3 1.2 709,529 680,797
Healthcare 198,114 5.5 5.4 1,089,625 1,069,813
Electronics 100,539 5.6 2.6 562,496 261,401
Property 744,201 1.5 1.3 1,081,868 967,462
Tourism 53,240 3.2 2.2 172,753 114,960
Media 79,853 34 2.6 271,131 207,619

Con Mat 545,688 1.7 1.2 931,763 654,825
Finance 289,124 3.1 2.9 892,305 838,461

Cons 103,457 1.3 0.8 138,189 80,273
Others 1,031,494 1 1 1,031,494 1,031,494
Implied target 1,790 1,664

Source: Bloomberg, SCBS Investment Research
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saudaalunisaindauazanaiini'ls

Target Implied Potential Implied Potential Implied Potential

Approach Current level valuation SET Upside / Bull case SET Upside / Bear case SET Upside /

(Based case) Index Downside Index Downside Index Downside
P/E 17.8 17.4 1,643 -2% 18.8 1,775 6% 16.5 1,558 -7%
P/B and ROE 1.7 1.7 1,659 -1% 1.9 1,813 8% 1.6 1,551 -8%
Equity Risk Premium ERPO?;{,‘;O/ R ERPO?;{;O/ RE 1628 3% ERP 6% / Rf 1% 1,717 2% ERP07.'255°$0/ R 1574 -6%
Earnings Yield Gap 330 320 1,632 -3% 245 1,851 10% 381 1,480 -12%
Hopes and Dreams 22% 24% 1,670 1% 32% égﬁ/zc)e"t"e 1,745 4% 20% ggﬁ/zc)ent"e 1,535 -9%
Average 1,646 -2% 1,780 6% 1,539 -8%
Median 1,643 -2% 1,775 6% 1,551 -8%

Source: SCBS Investment Research

o Valuation by using expectation o, Ele SEiszuyAAIINEANENIT TTIusINle dliuiud
50% Percentile 90th oo, (I;deezx) valuation §i upside {1ia Lmnsmoiunsm bull case 31
50% I o 1o Usyifiunsel bull case uag bear case AanalAadu 49
0% .ll j M s ’ 19431 valuation § upside mﬂumuﬁﬂmuaﬂm 6% WAy
0% - i ’ of A >” 1670 {i downside 8% annszauilaqiiu Ll!aLVIf;IiJﬂﬂL‘]J']MN'IEI
S0 I l' r '1 Y 200 a9 SET avAudadadugiui 1,660 36 uae
0% ] _ 15% 1,535  &NIWWIARaNNIILATHSARTUTRFTY m’t,?j bear case
s percentilgiy 10% valuation Lﬂuamm?jammﬂm 1l margin of safety
20% 5% M 5% AATEE U wsa61nI1 1,600 3@ L5uuiin
{0% 0% Tunavindlsnseauauiigenin 1,780 3@ uaga1ain
0% o aa1arulnaazinialunsau 1,550 dv 1,780 amluil
2022
R220288°282283822388~¢4
Percentile  e=====20/4 of Hopes and Dreams

Source: SCBS Investment Research
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gsdunuiinn1savnunay valuation shanauaansiinssulu 2Q22

Recc;r:::::ded Curr;llsl_lt_ 2021 YTD Growth Net profit P/E P/B Dividend yield

weighting weight returns returns 22F 23F CAGR 21-23 22F 23F 22F 23F
Healthcare Overweight 5% 22% 13% -15% -3% -9% 35.36 36.32 4.82 4.67 2.22% 1.99%
Commerce Overweight 11% 10% 8% 20% 30% 25% 36.74 28.35 2.08 1.99 1.42% 1.80%
Hotel Overweight 1% 23% 9% -55% -152% n.m. (40.44) 78.17 2.99 293 0.00% 0.52%
Energy Overweight 22% 8% 1% 1% 10% 5% 13.65 12.35 1.11 1.04 3.87% 4.20%
Electronics Neutral 3% 7% -19% 38% 24% 27% 35.14 28.99 4.72 422 2.73% 3.01%
Utilities Neutral 5% 24% -1% 38% 25% 31% 35.05 27.98 3.45 3.21 1.55% 2.08%
Egegrgge Neutral 6% 12% -1% 59% 56% 58% 30.91 19.78 1.48 1.44 1.14% 1.50%
.II'_?QSSDO rtation Neutral 1% -27% 2% 83% 12% 43% 35.98 32.24 2.21 2.18 2.92% 3.02%
Petrochemical Neutral 3% 10% 4% -13% 14% 0% 8.01 7.05 0.93 0.86 4.949% 5.38%
Automotive Neutral 0% 24% -4% 11% 15% 13% 8.73 7.61 0.91 0.86 5.59% 6.32%
Residential/IE Neutral 6% 16% 2% 5% 9% 7% 16.00 14.71 1.28 1.23 3.72% 3.88%
REITs / PF / IF Neutral 2% -2% -4% 87% 348% 4% 12.42 11.43 0.84 0.84 7.47% 10.68%
Bank Neutral 9% 23% 3% 10% 8% 9% 8.93 8.26 0.70 0.66 3.36% 3.72%
Telecoms Neutral 10% 42% 6% 5% 20% 12% 31.98 26.55 5.31 5.10 2.85% 3.23%
Agribusiness Underweight 1% 23% -5% 331% 20% 127% 16.66 13.92 0.97 092 1.67% 1.67%
I|\3/Iuallglr?agls Underweight 4% 7% -3% -2% 10% 3% 10.46 9.52 1.10 1.04 4.94% 4.96%
#:'I:clnsportation Underweight 5% -16% 1% 38% 196% n.m. n.m. 70.21 8.03 7.21 0.00% 0.37%
E{;t;:a'”me”t ! Underweight 1% 30% 0% 19% 6% 12% 18.94 17.80 138 132 2.11% 2.25%

Source: SCBS Investment Research, Bloomberg Finance L.P.
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Analyst score
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Upside maaﬁmumummnqmaﬂvnuauLuaommnmsmmmsumwﬂaosavﬂnauqnnnmaimﬂmmam/uwumwuaa OPEC+, GRM
maamuautﬂuwammﬂmsnaummLuunanssumommsnaamamwmwmnmu u.aum'mmaomstﬂamaamiaanmmmu
lasandanmisiataduiindy dadudaeiidrdey Aa crude premium Ainirefu wazalasdifulasininaia wsigmainsiuge
ganasANASasnsiduTadiuun (+7% YoY in 1Q22TD, mngmmLm:miﬂinﬂmﬁummm‘iﬂnaumnaummsam) cH
Wndusaiiiasluil 2022 ‘Imﬂmmmnnanssumotﬁmgnqmwum wazwansynuann COVID-19 mumﬁmmunmaa”mwmsami’neﬂu
AsauARNLsEaNs NI gwum'uaaﬂnauamﬂuwammnumsn'\saansmu NTHAUARNLNIATANTNTEHUNKUsTNaUATMLEN
Tdsumsalisnansaidsnld nalaineasnsindounsouazinviaideAvindu

Teldannuin1s COVID-19 aganald Luaof-nnmsamﬂﬂu‘tum.lﬂ‘sy’mns"lﬂ"tu'mfmamnmumﬁmammwsumwao‘l',‘a'ﬂ fafunseeiu
fddey Aa uSA1s non-COVID-19 AduTamndu uarusnseilamasieand Alsudaduanaudumihlunmsdelsand adie'ls
Aou grugelull 2021 azasousvnasusianisi@uinuay BCH uaz CHG

iadunszsiu da anudumihlunisanl@ndaindamsidunvuaslsana’lng &eadeisafaau da mmmaon‘mmmamma
"I,m”nwansvmnmnmwﬁaam/naLﬁmgnaﬁuLuaommnmmwmmai mwo%meﬂﬂﬁummu uaraanIufudizn

valuation "Liuws uazinlsfiunTunfiudaleid Taaiiaann credit cost Manas uidatuszdunaid NIM non-NII uazdasausunu
faselananag

mmnuﬂsunusuwumamoﬂamﬂuﬂau”lﬂ ("I.ml,swuumnamswamatuLmuwuﬁnmmﬁﬁuuaumwmaamsmﬂsmuammwmumn
fiu) combined ratio azd¥usduluil 2022-2023 (n'mn'lsﬁ’uu'w.rmwﬁmﬁmmﬁ’mms UgLANINATuLaYNTAIENTadLNaLARN
COVID anav) way ROI a.,vl,msuﬂsuimjumnamswamammuwuﬁumsma\mu

sy 2022 e lsazastusysiunsee YoY uaz QoQ ‘quzus:mﬂammumazﬂ%‘mﬁaﬁﬁuﬁo YoY wag QoQ annnstsatilasn
Tas9nsini auAMa Aa dunuinadunadng Agedu dearavirivsasdiusmaanaindu 3-5% sagiia nsHauAaILuInTAT
LTV aufluiladansziunsfiudiaasnauadonduniweiuil 2022
u,u”‘IuLuuﬁum"l,sﬁLLu'J‘quﬂsnﬁaﬁﬂuua"nmwwu’tuﬂauamuauamaamnﬁa TRUE-DTAC usinau ICT d5uay outperform SET
wad YTD dotfuisSonasin upside uszasdudivasann

Tu 1Q22TD wans*mumamsau‘uaoﬁsnaﬁm‘un‘tuﬂs*mﬁumnm Luaamnﬂmﬁmun‘tuﬂ?mﬁﬂsu‘uutsan:mumua’mmsﬁm {adu

W&ue da mumummsﬁmmﬂmﬁmuma favaTufiaiia mJa\mu,avaﬂmummﬂuuazmmiama"i,uﬂsuswmﬁmﬂmma

nmsfladinansauaiiutlunaudnue Ao waznsyviay uaznstiusianang agmmaunauu‘luuammu’(uﬂsumﬁmnim ARG
AvUsENASIAIUNIU ‘Imﬂusnmmmmnmssumman‘mmaa COVID-19 Taaawiratnofeluiu sunuinafuigedu tu
aqfiiflan AAURe AAMLEIINEIG wazihaa luanudoa
amhsfuigefuasgonanssnusdamsfiudizasiBnansanasuumosiu ’Luwmmmmwmmummnms BTS uay MRT azilush
maa‘tumauu.n. Luaamnﬂmsunaumwmummuwmnmomu’;u@ﬂ’;u COVID-19 fifindu Tmus’mLmeuaonnamudamaun
fonailadauinnseeu .

ANRINITNAALANNLAN (a"m'mmmmnﬁu)_azs{‘fmusanmﬁumnﬁuﬁagﬂ‘vm:l °lu°uqwﬁs'lmﬁwﬁumwsiowanswuLﬂam.lm'a trade
flow uazalsed nsgvrusunuinafungetiulilfognvinlaenndiu AoUNIFAULNAGIRY

oo &

mmﬁaomsﬁm "Lmi‘uﬂﬁmnivmuznmﬁmsnamﬂsuﬁmmuua“ sentiment aataAtiuainnisaauniy EV daymznannaudu el
AU uetIATAdARIEAY

mmn'\smuimmaoauvﬂmsammu aamndunindaglussdudanunsadaniste we NIM azaauuaadannnsuedumenanigodu
mumurﬂmwao (eruiunariasssundgodu) vinunarvadaedindulunate

Source: SCBS Investment Research
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4 8w alpha wWiailavfuaundae downside

1587l 4 wdansasnuaniull 2Q22 ﬁOLﬂ’u"LaJﬁ%uwmﬂLtazqaﬂmé’uﬂsznaumﬂ: 1) Wusdiiaunaly
ANTAINUATIANEY 2) YuAUAINEY 3) WulduTanfisnasgunasuna was 4) Yun'lalsyiamiannnisiia
tiiav

#1 vundianunalunisiiuuasiangs — lunnzduda sununiswdaigoduazdonansznuvinlvials
AARY mL?jmmmmmuamwm%muLaausmwu,avaouuaa“l,mmmma‘tumsmuumswmLLavmmsaaamu
srunuAindulalusedugy WaRasanamundninasidaidanuadis UFENALIAIAIAgRuINT I ueNE
dracinvudawnsg ldun M ADVANC SISB CPALL

#2 AU TONTS A EU LA ANNA — vmmuimuLLm‘qu“l‘nNamanLmumm‘lumavmﬁmﬁﬂwvaamaa L5
ﬂomLLuvm‘luaomu“luuumu‘im“luswnm"tuaoaumu”l,ﬂl,waﬂaonumwmam downside Lilafiansainany
ndnnaidaidanuadts vi¥niaanandutaattoudonnsiuay valuation fULUAAUNA Lein BBL BLA
ACE KBANK HANA PTTEP

#3 YUAANLAZLALTAY — ANUFUNIUMILATEHFAAINUAALALANUEEINIINSITasTonatiiudeinie
5439 mﬁm‘m’ummmwwumnmau,a ?Jmmummml,m‘iuuLmu‘imaoau‘mwamammumm’(uamauumaau
wiudl Wafasaeundninasidaidanuads uuﬂmmwuaumnim&a 1eun COM7 BCP GULF ASK DELTA

#4 uum"lm%’uﬂs“imju’mnmsﬁ]mﬂsvmﬁ ga1un1sal COVID-19 luissinanidvas luaiol &auniu
mnsuﬂuauamaomssumm"lxﬂamsu,ﬂu'imﬂsumnu AsAnua T COVID-19 (ilulsassunaluailudssinaas
ugaasludatadaud.a. wisnuibadndy wevaiee UssindlenlsznAununisiaziaunaie
afnualunsiaunmeinlssavaua) idaiiuilssnnsiannii 60% Wlan'lasunisdadaduund rauvu
Nnlasudsyiamiannnisiiladsyine tau AOT ERW MINT AU ZEN
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nuaulu 2Q22 aavisn @a AOT BDMS CRC GULF waz PTTEP
TaatiuiutauInatviiaatnIn Jar1u1atunisAruuas1agy
uar'ladsziamiannnaisitdadszing

1)  widvasuunivunaaififadaftugiufuasdulansaniusiadauimiasuna N
2) mugzﬁﬂu‘”ﬁuuJﬁﬂunauaomuaanmnﬂumumLﬁnﬁﬂ%’uﬁa outperform 1agalaFunsaiuguuannaitlsnidu
fddu ldderiuauanarsuazrualugiifidaruralunsivuanaigouazunaundouss 5
3) weeaginsduuldaunduasnuannnguiuiginsiiudindndulvnaiadfudiindudialivuil unds

nauuumosnmuﬂaauwumumm
4) mnjmmumvl,mﬂsv‘imjumnmsmmﬂsvmﬁavvlmsu'imuummmmnmnmanaﬂumu COVID-19 (flulsa
Usyanauly 2H22 )
5)  meanaMwadantadnaInaziaacansiulnatinanIn
MUY UT: 1) Td¥unansenuain macro headwind 14w 2) TasuTunuaudsuinainduidalseing
TaawIzdsunan15asTsenIvlssing 3) m"l,sml,m‘iummu‘immav\mmamomatuaa 4) fianuidaanianisdu
170 wIasuaaudusy way 5) fi valuation maumqaywa Wursulu 2Q22 aadsda AOT (LHadssina, #udh),
BDMS (vWuidedu, arunalunisAinuasiaigsy), CRC (Wu, thuinativiinanin), GULF (Gulaatnvfinauniw,
WuLdsy, arualunisAinuasnags) wag PTTEP (Wuldulanidsna8utnasuxe)

1519 valuation BiuLau

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

(Bt/Sh) (Bt/Sh) (%) 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F 21A 22F 23F
AOT Outperform 65.00 75.0 16.1 n.m. nm. 67.1 n.m. 346 nm. 83 9.1 8.1 (12) (9) 13 0.0 0.0 0.7 n.m. n.m. 32.0
BDMS Outperform  25.50 28.0 11.8 524 43.4 37.7 26.9 20.8 15.0 48 4.8 4.6 9 11 12 1.8 2.0 2.0 23.3 21.0 18.8
CRC Outperform  39.00 450 16.6 n.m. 46.7 32.8 n.m. 2,552.2 42.4 4.0 3.8 3.5 0 8 11 0.8 09 1.2 17.8 129 11.0
GULF Outperform  49.50 57.0 16.3 66.4 46.1 35.9 85.0 44,0 28.4 6.0 5.6 5.1 11 13 15 09 1.0 1.1 42.7 40.0 33.5
PTTEP _ Outperform 145.00 182.0 303 134 9.3 9.7 106.6 441 (3.6) 14 13 1.2 11 14 13 34 41 438 3.7 33 34
Average 44.1 36.4 36.6 728 539.1 20.5 5.8 58 5.3 2 6 13 09 09 1.3 28.0 24.6 23.8

Source.: SCBS Investment Research
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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, BIJCHI, 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*, ], JAS, JCK, JCKH, JMART, JMT, 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, PJW, 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

* 15FnMiansTuNIIRakIsINsIas LRIV NEIUNMINMALQUAAANTS 12y MsnsTALAEIAUNANVEWE n1svase Aasildu udy dennslaaya CGR arsasywiindermdonalsznausan

Certified (165un155u5a9)

2S, ADVANC, AF, Al, AIE, AIRA, AKP, ALPHAX, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, ASIAN, ASK, ASP, AWC, 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, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NMG, NNCL, NOBLE, NOK, NSI, NWR, OCC, 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, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S & J, SAAM,
SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STOWER, 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,
TTA, TTB, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

Declared (Uszndanuisuai)

7UP, ABICO, AJ, ALT, APCO, AS, BEC, BKD, CHG, CPL, CPR, CPW, CRC, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, GULF, III, INOX, J, JMART, JMT, JR, KEX, KUMWEL, LDC, MAJOR, MATCH, MILL, NCL, NOVA, NRF, NUSA, PIMO, PR9, RS, SAK, SCGP,
SCM, SIS, SSS, STECH, STGT, SUPER, TQM, TSI, VCOM, VIBHA, WIN, YUASA, ZIGA

N/A

3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AH, AHC, AIT, AJA, AKR, ALL, ALLA, ALUCON, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, ARIN, ARIP, ASAP, ASEFA, ASIA, ASIMAR, ASN, ASW, ATP30, AU,
AUCT, B52, BA, BBGI, BBIK, BC, BCT, BDMS, BE8, BEAUTY, BEM, BFIT, BGT, BH, BIG, BIZ, BIC, BLAND, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHO, CI, CITY, CIVIL, CK, CKP, CMAN,
CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, 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, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IHL, IIG, ILM, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, JAK, JAS, JCK, JCKH, JCT, JP, JSP, JTS, JUBILE, JUTHA, JWD, KAMART,
KC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWM, KYE, LALIN, LEE, LEO, 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, NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OR, OSP, OTO, PACE, PACO, PAE, PAF, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT,
PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, 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, STHAI, STI,
STPI, SUC, SUN, SUTHA, SVH, SVOA, SVT, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TKN, TM, TMC, TMI, TMW, TNDT, TNH, TNPC,
TOA, TPAC, TPBI, TPCH, TPCS, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRT, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VARO, VL, VNG, VPO,
VRANDA, W, WAVE, WFX, 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 October 24, 2021) are categorised into: companies that have declared their intention to join CAC,
and companies certified by CAC.
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