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D e QD D a Gro 10 tBITDA de DP PO
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Market
Global 622 -12.6% -178% | 449 | 485 | 8% 8% 6% 12.8 131 | 150 | 139 | 24 22 | 103 | 98 2.5 2.6 1.3
DM 2,656 -13.0% -17.8% 1836 | 1982 | 8% 8% 6% 14.4 16.0 156 | 145 2.6 24 106 | 101 23 2.5 1.2 29% | 21% | 6.7% | 3.0% | 2.0% | 24%
EM 1,035 -9.3% -16.0% 99.7 | 1083 | 10% 9% 5% 12.2 12.1 11.4 | 104 1.6 1.4 8.6 8.0 36 3.8 1.5 6.5% | 3.9% | 2.9% | 55% | 6.3% | 57%
S&P 500 3,901 -13.9% -18.1% | 2487 | 27114 | 9% 9% 8% 23.0 28.0 17.2 | 15.7 3.6 3.2 11.8 | 111 1.8 1.9 1.0 2.7% | 20% | 7.0% | 3.0% | 2.7% | 3.2%
STOXX 600 431 -5.4% -11.6% 36.1 | 383 6% 6% 6% 11.5 11.3 126 | 120 1.7 1.6 8.2 8.0 3.7 3.9 2.5 3.1% | 22% | 6.7% | 3.0% | 1.0% | 1.3%
TOPIX 1,877 -3.5% -5.8% 1624 | 1720 | 5% 6% 5% 9.0 9.1 12.1 11.6 1.1 1.1 7.2 6.8 2% 2.9 -1.1 1.8% | 2.0% | 1.6% | 1.0% | 0.0% | 0.0%
MSCI AEJ 663 -8.4% -16.0% 598 | 659 | 13% | 10% 7% 11.7 11.6 125 | 111 1.5 1.3 9.7 8.8 3.0 3.2 1.6 51% | 52% | 2.5% | 2.7% | 4.1% | 4.2%
CSI 300 4,078 -3.4% -17.5% | 3729 | 4234 | 17% | 14% 12% 11.4 11.4 128 | 109 1.7 1.5 119 | 105 2.7 3.2 6.2 48% | 52% | 2.2% | 2.2% | 4.3% | 4.3%
ASEAN 659 -8.0% -6.3% 455 | 513 | 16% | 13% 10% 13.6 14.3 16.8 | 145 1.7 1.6 11.8 | 109 3.7 4.1 1.4
SET 1,623 -4.3% -2.1% 1059 | 121.0 | 11% | 14% 7% 8.2 8.9 169 | 153 | 16 16 | 108 | 102 | 3.0 3.3 4.3 3.7% | 4.2% | 27% | 1.4% | 0.7% | 1.1%
Sector
Information
Technology 417 -18.8% -274% | 217 | 240 | 12% | 1% 9% na na 193 | 174 | 57 47 | 149 [ 185 | 11 1.2 0.2
Healthcare 334 -6.1% -9.7% 205 | 222 | 2% 8% 1% na na 163 | 150 [ 36 33 | 126 | 124 | 1.9 2.0 1.5
Bank 91 -11.5% -14.7% 106 | 118 | 13% | 11% 4% na na 8.7 7.8 0.9 0.8 na na 4.7 5.1 na
Comminucation 80 -15.7% -24.7% 58 6.7 | 15% | 15% 7% na na 138 | 120 | 22 2.0 9.4 85 1.5 1.6 2.2
Consumer
Discretionary 308 -22.2% -30.6% | 200 | 229 | 2% | 15% 8% na na 153 | 134 | 3.0 26 | 109 | 95 1.7 1.8 1.3
Industrials 285 -12.9% -18.7% 19.3 | 211 9% 9% 8% na na 147 | 135 | 286 23 | 11.3 | 103 | 24 2.6 2.0
Consumer Staples 259 -7.9% -11.6% 144 | 155 | 8% | 8% 4% na na 18.0 | 167 | 3.8 36 | 131 [ 123 | 29 31 21
Energy 237 4.9% 35.9% 257 | 233 | -10% | -9% 10% na na 92 | 102 | 1.7 1.5 4.9 5.4 3.8 4.1 1.3
Utilities 160 -3.0% -2.3% 9.4 9.9 10% 6% 9% na na 17.1 16.2 1.9 1.8 11.8 | 11.0 3.6 3.8 5.0
Real Estate 224 -11.2% -16.9% 9.6 9.9 6% 4% -3% na na 234 | 225 1.6 1.6 19.3 | 18.0 3.6 3.7 5.4
Materials 331 -9.4% -8.0% 286 | 269 | -11% | -6% -1% na na 116 | 123 1.9 1.8 6.4 7.0 3.7 3.4 0.9
Financials 128 -12.7% -14.4% 128 | 142 | 14% | 11% 2% na na 10.0 9.0
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Current price Beta Market cap Analyst YTD Growth 3Yrs Free Cash Flow P/E P/B Dividend Yield Current Credit
usD Rating Performance FY22F FY23F CAGR FY22F FY23F FY22F FY23F FY22F FY23F FY22F FY23F Net D/E

China
China Longyuan Power 15.7 1.0 185,048 4.8 -18.7% 18% 16% 23% -18,164 -16,028 12.4 10.7 1.5 1.3 1.6 1.8 1.2
China Feihe 7.25 1.0 64,563 4.8 -30.7% 15% 12% 22% 7,114 9,104 6.6 5.9 1.9 1.6 6.8 7.6 -0.4
Kweichow Moutai 1800.01 1.1 2,261,169 4.8 -12.2% 17% 18% 20% 69,208 80,771 30.8 26.2 8.3 6.9 16 1.9 -0.1
Wuiliangye 162.47 1.2 630,645 4.8 -27.0% 17% 15% 21% 32,380 33,140 19.7 171 4.7 4.0 2.6 3.0 -0.8
Tencent 352.2 1.1 3,385,342 4.7 -20.6% 22% 19% 17% 176,385 221,934 19.7 16.5 2.7 23 0.5 0.6 0.1
JD.Com 5217 1.3 81,476 4.8 -23.7% 52% 36% 26% 34,017 36,213 222 16.4 24 21 0.0 0.0 -0.6
Mengniu 39.95 0.8 157,979 4.9 -9.6% 19% 17% 19% 3,775 6,676 18.8 16.0 2.8 25 15 1.8 0.3
Yili Industrial Group 37.68 1.0 241,157 5.0 -9.1% 17% 18% 20% 11,315 14,154 19.0 16.0 41 3.5 3.6 43 -0.2
CATL 426.9 1.3 995,040 4.7 -27.4% 49% 34% 74% 38,124 12,453 30.0 22.3 6.9 5.4 0.3 0.4 0.4
BYD 287.7 14 773,153 4.6 7.3% 58% 54% 86% 22,293 24,037 74.3 48.2 7.5 6.5 0.1 0.2 -0.1
Ganfeng Lithium 121.52 1.5 164,408 4.8 -14.9% 16% 18% 154% 11,483 12,390 12.4 10.5 3.8 3.0 2.0 2.2 0.0
Longi Green Energy 76.68 1.1 415,065 4.8 -11.0% 28% 21% 40% 9,111 14,479 22.9 19.0 5.5 4.4 0.7 0.8 -0.1
Sungrow Power 85.19 1.4 126,526 4.8 -41.6% 39% 26% 57% 2,424 3,515 29.1 23.1 5.5 45 0.4 0.5 0.1
Pricing Power & Stagflation
P&G 141.79 0.7 340,196 3.9 -13.3% 7% 8% 47% 15,726 17,126 22.7 21.0 7.9 7.8 2.6 2.7 0.5
McDonald 233.91 0.8 172,987 43 -12.7% 11% 8% 10% 7,709 8,181 21.8 20.1 na na 2.6 2.7 na
Visa 199.03 1.0 427,883 4.7 -8.2% 17% 17% 13% 18,169 20,388 23.7 20.2 10.1 85 0.8 0.9 0.0
Hermes 1034.5 0.8 109,212 33 -32.6% 12% 10% 22% 2,968 3,344 35.5 32.2 8.0 6.6 0.9 1.0 -0.5
Microsoft 252.56 1.0 1,888,905 48 -24.9% 13% 16% 25% 77,449 89,309 235 20.3 7.6 4.6 1.0 1.2 -0.3
Verizon 49.53 0.5 208,008 3.4 -4.7% 3% 3% 5% 20,799 23,391 8.9 8.7 1.9 1.7 5.3 5.4 2.1
Johnson & Johnson 176.98 0.7 465,705 3.9 3.5% 5% 5% 19% 28,076 29,062 16.4 15.6 5.2 4.7 2.6 2.7 0.0
Alphabet 2178.16 1.1 1,437,036 5.0 -24.8% 19% 19% 37% 93,180 109,132 14.9 12.6 4.1 3.3 0.0 0.0 -0.4
Apple 137.59 1.1 2,226,919 4.5 -22.5% 7% 6% 24% 114,514 123,289 21.0 19.7 30.0 22.2 0.7 0.8 -0.9
Margin of Safety
Exxon Mobile 91.86 0.8 386,964 3.6 50.1% -16% -7% 23% 29,943 35,227 11.1 1.9 2.0 1.8 4.0 4.2 0.3
Skywork Solution 103 1.1 16,575 41 -33.6% 10% 7% 28% 1,777 1,912 8.4 7.9 2.8 3.0 21 22 0.3
Prosus 45.465 1.0 94,319 48 -38.2% 35% 31% 23% 173 530 124 9.4 1.3 1.2 0.2 0.2 0.0
Adyen 1466 1.4 45,402 4.3 -36.6% 37% 32% 49% 1,126 1,550 50.0 37.9 13.3 9.9 0.2 0.7 -2.5
Volvo 83.3 11 248,194 3.0 8.2% 25% 38% na 8,430 7,046 135 9.7 2.0 1.7 0.9 1.7 -0.4
Alibaba 86.79 1.1 235,280 4.7 -26.9% 2% 13% 12% 126,120 180,674 121 10.7 1.9 1.7 0.0 0.0 -0.5
SK Hynix 112500 1.1 81,900 4.8 -14.1% 14% -1% 62% 10,816,536 | 9,219,692 55 55 0.9 0.8 1.7 1.9 0.2
China Construction Bank 5.61 0.8 1,416,013 4.8 3.9% 8% 8% 9% na na 3.5 3.2 0.4 0.4 8.6 9.4 -0.1
ICBC 4.65 0.7 1,867,352 4.7 5.7% 7% 7% 8% na na 3.7 35 0.4 0.4 8.3 8.9 -0.1
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Current price Beta Market cap Analyst YTD Growth 3Yrs Free Cash Flow P/E P/B Dividend Yield Current Credit
usb Rating Performance FY22F FY23F CAGR FY22F FY23F FY22F FY23F FY22F FY23F FY22F FY23F Net D/E

Reopening
Flughafen Zuruch 157.6 0.8 4,839 3.5 -4.0% 76% 22% -2% 18 60 20.6 17.0 1.8 1.7 2.8 2.8 0.5
China Tourism Duty Free 175.75 1.8 343,148 4.8 -19.9% 40% 23% 42% 13,553 18,058 22.7 18.5 6.7 5.2 1.3 1.6 -0.3
AirBnB 112.55 1.3 72,669 3.6 -32.4% 25% 31% na 3,236 3,942 38.2 29.1 8.3 6.0 0.0 0.0 -1.2
Expedia 124.59 1.4 19,573 3.9 -31.1% 41% 19% 33% 2,519 2,866 12.6 10.5 3.6 2.8 0.4 0.4 1.3
Booking 2115.9 1.3 85,955 4.2 -11.8% 35% 21% 9% 5,600 6,642 16.2 13.4 10.5 7.3 0.0 0.0 -0.5
Kering 450.35 1.2 56,155 4.3 -36.3% 11% 10% 20% 4,213 4,952 12.8 11.6 3.1 2.6 3.5 3.7 0.3
Adidas 172.7 1.1 33,176 4.4 -31.8% 22% 20% 8% 2,237 2,375 15.4 12.8 4.1 3.8 26 3.0 0.1
EU Defensive
Nestle 113.2 0.8 318,658 4.1 -11.2% 9% 8% 7% 12,046 12,708 221 20.4 6.4 6.2 2.8 2.9 0.6
L'Oreal 307.8 0.8 164,800 3.5 -26.2% 8% 9% 16% 6,416 6,812 27.6 25.3 5.9 5.4 1.9 2.1 0.2
Unilever 3516.5 0.7 89,817 3.6 -10.9% 9% 9% 8% 7,246 7,622 15.4 14.1 6.2 6.1 4.3 45 1.3
Allianze 195.48 1.1 79,845 4.5 -5.9% 27% 6% 8% 7,897 8,251 8.0 7.6 1.0 1.0 6.2 6.6 0.2
Deutsche Telekom 18.242 0.8 90,963 4.7 11.9% 13% 15% 21% 16,909 19,133 1.7 10.2 1.9 1.8 4.1 4.6 1.6
Reckitt Benkiser 6242 0.5 44,634 4.0 -1.6% 7% 9% na 2,360 2,601 18.8 17.2 4.6 4.1 2.9 3.0 11
Bristol Myers Squibb 404.5 0.6 330 4.7 12.4% 4% 0% 20% 22 23 16.4 16.4 na na 24 25 -0.2
Siemen Healthineers 54.74 0.5 61,747 4.5 -16.8% 6% 14% 16% 2,627 2,845 22.3 19.6 3.3 3.1 2.0 23 0.8
Quality
Microsoft 252.56 1.0 1,888,905 4.8 -24.9% 13% 16% 25% 77,449 89,309 23.5 20.3 7.6 4.6 1.0 1.2 -0.3
Johnson & Jongson 176.98 0.7 465,705 3.9 3.5% 5% 5% 19% 28,076 29,062 16.4 15.6 5.2 4.7 2.6 2.7 0.0
Alphabet 2178.16 1.1 1,437,036 5.0 -24.8% 19% 19% 37% 93,180 109,132 14.9 12.6 41 3.3 0.0 0.0 -0.4
Nvidia 166.94 1.5 418,020 4.5 -43.2% 20% 9% 44% 15,536 17,656 245 225 8.7 7.1 0.2 0.2 -0.4
Novo Nordisk 761.3 0.8 1,758,603 3.5 3.6% 21% 13% 18% 57,337 65,701 27.0 23.8 19.4 16.7 1.7 2.0 0.1
Roche 319.7 1.0 263,018 4.0 -15.7% 4% 9% 1% 17,098 18,325 14.8 13.6 5.9 4.9 3.1 3.2 0.7
Nestle 113.2 0.8 318,658 4.1 -11.2% 9% 8% 7% 12,046 12,708 221 20.4 6.4 6.2 2.8 2.9 0.6
Unilever 3516.5 0.7 89,817 3.6 -10.9% 9% 9% 8% 7,246 7,622 15.4 141 6.2 6.1 4.3 45 1.3
Hong Kong Exchange 336 1.0 425,993 4.4 -26.2% 18% 15% 15% 15,314 18,757 29.2 255 7.7 7.1 3.1 3.5 -3.7
TSMC 530 1.2 13,743,837 4.8 -13.8% 11% 15% 33% 378,428 692,225 14.5 12.6 41 3.4 24 2.7 -0.2
Moutai 1800.01 1.1 2,261,169 4.8 -12.2% 17% 18% 20% 69,208 80,771 30.8 26.2 8.3 6.9 1.6 1.9 -0.1
Cloud & Data center
Amazon 2151.82 1.1 1,094,675 4.9 -35.5% 87% 39% 45% 34,839 54,702 28.7 20.5 5.3 4.0 0.0 0.0 0.3
Alphabet 2178.16 1.1 1,437,036 5.0 -24.8% 19% 19% 37% 93,180 109,132 14.9 12.6 41 3.3 0.0 0.0 -0.4
Salesforce 159.65 1.2 158,679 4.7 -37.2% 23% 24% 48% 8,017 10,225 27.8 223 2.4 241 0.0 0.0 0.1
Microsoft 252.56 1.0 1,888,905 4.8 -24.9% 13% 16% 25% 77,449 89,309 23.5 20.3 7.6 4.6 1.0 1.2 -0.3
Oracle 68.63 0.9 183,116 3.4 -21.3% 11% 10% 17% 12,768 13,313 13.1 11.9 24.0 9.4 1.9 1.9 6.8
EQIX 651.79 0.8 59,327 4.2 -22.9% 27% 19% 17% 1,079 1,803 69.1 58.1 5.4 5.4 2.1 2.3 1.2
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US: Inflation
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More space for higher dividends
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S&P500 reaction after the first rate hike in both normal and fast
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US Leading indicator: ISM PMI (pt.)
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US Leading indicator: Small Business Survey (pt.)
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US Leading indicator: Consumer surveys (pt.)
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US - Manufacturing, Service and unemployment
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Capital Spending Trends 2021-2025
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AOWIABDIDUIWOEDMIK Fed dovavdryrunrudivdoulauiamsiou la:mikiduaoaansidoidoifisunuanadu 9 Asunmsnawlud@odoulsuviemsiduin 1a:rmikaouIdevcolAsugRvouIN
Julus:a:ciolu DMInamwaaevansgRaoadImMAUiuBovRoudnna Covid-19 1d2 (3ooIN SCBS US Liquidity Heatmap) IAUl@onaoniTabuiBouiu 30 U ogi 5% ndachdan 2.7% Tusoo

U 2021 TagdunumsidumiwudurilAidululdno:namoziasugnonanosiuansgiul 2023
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25.0

20.0

15.0

10.0

5.0

0.0

US liquidity heatmap (end of period)
Criteria 12/2018 12/2019 6/2020 12/2020 6/2021 12/2021 3/2022 Latest
Fed B/Lsheet (Strl) 7.08 7.36 8.08
US2YY (%)
US10YY (%)
DXY (Pt.)
M2 Growth (%YoY) 10.9

Score (1-->5) 3.8 3.2 2.8 2.2

*Red =1; Orange =2; Yellow = 3; Light green =4; Dark green =5; 1 = most tight, 5 =most loose
Dollar Index (DXY)

M | h, sel i %YoY
oney supply growth, selected countries (%YoY) 70 - US 10YY and 30 Yrs mortgage rate (%) 105.0
) . 102.985
] 27.0 6.0 7 US-30 Yr Mortgage ——US 10-YY 100.0
5.0 4.98
40 7 95.0 - 94.861
1 11.6 e nited States 3.0 1 2.75
' 8%° ——china 20 7 90.0 1 oy
6.6 ) 1.0 }
e Eyropean Union
5-3 . 0.0 T T T T T T T T T 1 85.0 T T T T T T T T
T T Thalland 2 2 2 9 2 F o2 g 5 S 8 8 8 v &5 & & §
= 22223 553 SS3R3R3RBEBEgE S fos 35 s %4 os
o o o o o o o o o [0} 9} =} [0 ]
O o o o o o o o o = - = = = — = = —
Source: CEIC, OPEC, SCBS Research § SCB Securities (@ SCB_Securities =@ SCBS @ @easyinvest
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N1SJIAS1:KIIVU Momentum Model (1)

/

”

1. Womamsnis:a:0awovmsinadnnansbialu 1sBiuusiaoviudliugovindopBIalAsupio (Momentum model) lagdaoin MoziAsugnonanoardo
Recession 3 ASHHADAQ AbU UUADICT 1996 fodoouu I 3 BovhaoniTaulsuauoansiiudndu 1a:auuIdoeMsKadouoDIAsupnD suldin

2. 15ovU 1998-2000 Naonilaulaueansgusudumn 4.1% 10U 6.5% la:uaugdnna Dot-com Tul 2001
3. 15ovU 2004-2007 RaoniTeulauiearsgusudumn 1% 10U 5.25% 1a:uungdnna Sub prime TuU 2009
4. oYU 2015-2019 Raonisulauieansgusudumn 0.25% 10U 2.38% la:thugdnna Covid-19 TuU 2020

* Tu 4Q98-4Q02 FFR T510a13u 2 U (4Q98-4Q00) ©InUS:UIMU 4% 10U 6.5% vru:AdBuIWolBioa19In Trough § Peak 1Tuoan 2 U Tusovideonuisuiu (4Q98-4Q00) uru:A GDP
161081 1 U 9n FFR peak d GDP Trough (4Q00-4Q01)

EP.1:980Q4-0204 12/1998  3/1999 6/1999 9/1999 12/1999 3/2000 6/2000 9/2000 12/2000 3/2001 6/2001 9/2001 12/2001 3/2002 6/2002 9/2002 12/2002
FFR 4.1 5.0 Eail 5.5 4.0 6.0 5.0 3.8 3.0 1.8 1.8 1.8 1.8 13

cpl 16 17 2.0 2.6 2.7 3.5 3.4 2.9 3.2 2.6 16 15 11 15 2.4
GDP a9 a8 a7 a7 a8 4.2 a1 3.0 2.3 0.5 13 13 22 21
ISM Manu 46.8 52.4 55.8 54.9 51.4 49.7 a39[__a31 432 6.2 45.3 52.4 53.6 50.5 516
ISM Service 529 553 567 562 569 574 569 567 540  s07  soal a9 497 528 525 523 523
NFP 3650 107.0 2810  203.0 3060 4720 -440 1230 153.0 -420 -111.0 2570 -160.0 -19.0 -86.0  -143.0
U-rate 2.4 4.2 4.3 4.2 4.0 4.0 4.0 3.9 3.9 4.3 as 5.0 5.7 5.7 s7[__6.0
Retail Sales 6.1 9.0 6.9 8.4 10.0 10.0 8.7 7.4 24 2.3 3.3- 0.6 3.1 3.5 3.1
Core K-Goods shipment 0.7 LS 4.5 4.0 e 6.5 6.4 4.2 0.5 -3.3 -8.2 -9.2 -7.3 3.3 11

* Tu 1Q04-1Q10 FFR T319a13u 3 U (1Q04-2Q07) 2nUs:utu 1% 10U 5.25% gru:RISuIWelBioa1n Trough g Peak 10uioan 3 U Tusovideonuisunu aru:A GDP T510an
Us:uacu 2.5 U 90 FFR peak § GDP Trough (2Q07-1Q09)

312004 62004 512004 1212004 312005 6/2005 512005 1202005 312006 6/2006 S/2006 1202006 3/2007 6/2007 902007 1202007 302008 6/2008 902008 122008 302003 6/2003 S/2003 122009  3{2010

FFR 100 125 175 225 275 325 375 4zl anissis s sIsEssais 425 225 200 2 ) 5 0% 06 0% 06
CPl 174 327 254 326 315 253 463 342 336 432 206 254 278 269 276 408 33509

GOP 43 43 33 3.4 34 35, 42 30 3.7 37 18 23 15 15 22 23 29 0.7

ISM Manu B06 605 574 572 552 524 568 551 543 52 522 514 528 54 538 501 437 499

ISM Service 563 586 579 596 585 584 562 587 576 553 548 534 52 544 526 523 434 481

NFP 3 33 16 w1 =4 252 68 16 3@ 81 7% 80 108 -43  -171

U-rate 56 56 54 54 52 50 50 43 47 4B 46 47 50 51 5B : . a8

Retail Sales 84 @5 72 82 75 &1 0 64 80 77 38 27 23 21 41

Core K-Goods shipme 74 8.3 6.7 10.5 8.0 10.0 13 9.4 8.8 8.5 3.8 6.3 Tl 1] 8.3

Source: CEIC, OPEC, SCBS Research
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NMS3IAS:KIIUU Momentum Model (2)

Tu 4Q15-2Q21 FFR 1619a13u 3.5 U (4Q12-2Q19) 9InUs:utu 0.2% 10U 2.5% vru:i GDP T510a1 3 Tasuna »n FFR peak d GDP Trough (2Q19-1Q20) (3nqa Covid-19)

1202015 312016 62016 912016 1202016 3f2017 612017 9f2017 1212017 312018 6{2013 32013

612019 912013 1202013 412020 612020 912020 1202020 302021 612021

FFR 020 030 030 030 0S5 08 107 106 133 170 191 3 188 163 013 013 013 018 013 013
CPI 073 085 100 146 207 238 163 223 2n 236 287 228 191 186 165 17 4 0.33 137 136 262

GOP 19 17 15 15 19 14 2.3 2.6 3¥: 35 3.0 29 2.4 2.7 2.3 19 ! -2.8 -19 03 126
ISM Manu 48.7 51 522 511 544 565 562 B0 537 588 539 593 543 543 515 481 554 B0S  B37 603
ISM Service 553 554 558 554 558 S62 568 581 563 582 585 604 581 565 552 532 577 518 622  BOY
NFP 273 237 258 289 214 42 137 39 176 225 183 57 248 224 130 163 33 115 704 557
U-rate 5.0 5.0 4.3 5.0 4.7 4.4 4.3 4.3 4.1 4.0 4.0 AT/ 39 38 36 35 7.9 6.7 6.0 5.9
Retail Sales 2.5 2.4 35 2.4 2.7 3.8 31 4.6 5.6 4.4 4.6 4.1 0.6 4.0 4.5 5.3 6.1 23 287 183

Core K-Goods shipment -0 43 42 -23 2.2 31 22 2.4 3.4 5.2 7.0 55 18 18 43  -d44 -2.2 16 n 1.2

wamsAnuasulaaod: (1) Tuib 3 Bobnisduaenile snaddalusagvaas:iBioanadsus:uatu 11 Tasua (kdoifiou 3 U) na:dasraoniigoncridaluavaav:IWuduus:uitu 2.6%
(Percentage point); (2) habaonibsulaulalugaagpaa »:1510a1Us:ucu 4-6 Tasura (1-1.5 U) riouRiAsugivo:didgmo:nanos Tag GDP D:nadouUs:tu 3.3-4.6% (Percentage
point) JuogAuAcUSUIISLIOLINNA lla: (3) GogNMWADNED IsTidaopmansniiiv Msdudovaonile na:s:e:oafiAsygivansgo:Ihgmo:nanos Taswusr mmduluaw
Momentum model aoniisulauigansge:luiivoaavaan 2.75% ru Tasuna 1 U 2023 na:kdvonlu ru Tasuna 2 U 2024 iAsugnoansgo:iigmo:nanos lasmsugnadovoo GDP o:
Kadd -0.5% cioU

Summary of FFR hike and accumulated increase (%pp.) Summary of GDP growth contraction and accumulated decrease (%pp.)
EP.1 98Q4-12Q2 8Q 2.4%
EP.1 98Q4-12Q2 4Q -2.9%
EP.2 04Q1-10Q1 13Q 3.3%
EP.3 1202-2102 14Q 2.2% S L L L
Avg. 1a 2.6% EP.3 12Q2-21Q2  3Q 714%

Projection of FFR hike and GDP growth contraction in Ep. 4 (22Q1-24Q4)

Avg. 4.6Q -4.6%
EP.4 Projection Peak (Trough) Rate at Peak (Trough)

Avg. (EP.182) 5.5Q -3.3%
FFR 23Q1 2.75%

Source: CEIC, OPEC, SCBS Research
GDP (YoY) 24Q2 (2.8%-3.3%) = -0.5%
§ SCB Securities @ SCB_Securities & © @easyinvest SCBS 0



ravinaanio:iaiiou Stagflation naoo:10uo:lsdo? )

Bonds over stocks ° Recession Bonds over stocks
US e Staaflation Style - Secular growth, quality, low beta Style - Low beta, quality, defensive, dividend yield
agtiatio Sectors - Utilities, Tech, Energy Sector - Consumer Staples, Utilities, REIT, Healthcare, Telecom
Fixed Income - Long duration, TIPS Fixed Income - Long duration, I1G
Bonds over stocks
EU e Stagflation ) Style - Low beta, quality, defensive, dividend yield
Bonds over stocks Recession Sector - Consumer Staples, Utilities, REIT, Healthcare, Telecom
Style - Secular growth, quality, low beta Fixed Income - Long duration, IG
Sector - Utilities, Tech, Energy Stocks over bonds
China Fixed Income - Long duration, TIPS e Reflation Style - Secular growth, high beta, small cap, cyclical growth
Sector - Tech, Discretionary, Industrials, Financials
Fixed Income - HY
Bonds over stocks tocks over bonds
) Stocks over bonds Style - Secular growth, High beta,
. Style - Secular growth, quality, low beta Style - Secular growth, high beta, I~
EM Stagflation - I toal th mid-caps
Sector - Utilities, Tech, Energy Small cap, cyclical grow Sector - Tech, Discreti
. . Sector - Tech, Discretionary, ector - 1ech, Liscretonary,
Fixed Income - Long duration, TIPS Industrials, Financials Industrials, Telecom, Materials
Fixed Income - HY Fixed Income - HY, EM debt
Stagflation ACUELEL) o Goldilocks
Bonds over stocks Stvle - Secule?:oilg?/vt%verl;ibr?nt?eia small ca Stocks over bonds
Thailand | Style - Secular growth, quality, low beta y growh, g ’ b Style - Secular growth, high beta, mid-caps
g cyclical growth ) ) ) )
Sector - Utilities, Tech, Energy Sector - Tech, Discretionary, Industrials, Financials Sector - Tech, Discretionary, Industrials, Telecom, Materials
Fixed Income - Long duration, TIPS Fixed Income - HY Fixed Income - HY, EM debt
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runiwana:i Margin of Safety &b
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Jan-20
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Quality stocks outperformed in long-term

A
qxw
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May-20
Sep-20
Nov-20

Global stocks

Global stocks - Growth

Jan-21

Mar-21

May-21

Jul-21

Sep-21
Nov-21
Jan-22
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Global stocks - Quality

Global stocks - Value

May-22

Inawaniswovd KuAtunIw:IRiwaaounnuna

KRundntunwid ROE Rav Drilshidiatiosnwia:ixdauchaaaiknssy Bo
IduousAIUWUWIUDDD:UDaNIMATURANDIGarunudltuygovmisia:
ns:iaduaadudAnyuiNn3iuAu Sentiment Kdons:1aU0TUBOLEU

ISTWOLIKURTACUMWIDIIUDIUUD:IKwaaouinundnaaaalut 2022 »n
mwimsiaulagoviAsygnolaniSus:aod

IsTu:UNRUlualaatiilu Core portfolio TusovIdaNAUIASDMEUONIWUTU
icio:IduJoYaWUNUITUE ALY

ﬁuTuéudTuahs‘glsmou MSFT, JNJ, NVDA glsuisisou Novo Nordisk,
Roche, Nestle, Unilever TuiaiBaisisou HKEX, TSMC, Moutai

ueNINUUISIEOUOLKIKUNDIAONNAT Margin of Safety godoams
IUS8IUINBIU Valuation AUBOD Bear market TusovU 2009 n1a: 2020 lagkun
[0 Margin of safety 0 I1IS15©UARU&ENKSY Exxon Mobile, Skywork
Solution Kuglsu Prosus, Adyen, Volvo, lla:RuIoIbe Alibaba, SK
Hynix, CCB Bank lia: ICBC Bank

§ SCB Securities (@ SCB_Securities ®=& @ SCBS @ @easyinvest
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mirror mod.us
BArror mod. uss

® nrror ob. select
sodifier ob.select-]
bpy.context.scene.objects.@€tive - modifier_ob
l “ print(“Selected”™ + str(modifier_ob)) # modifier
1 Smirror _ob.select '
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B

Ao NUTELIEBNS:E:HUD S:8:N08DaIAS:E:aUNUIAEDED Valuation AgHILUON

LN 1STIU:UY KIKO Addouriu Downside o&1NN3Y 30% D0IKU:AUANUOU:
msindoulnovovrunauinaluladnoarsgia:su”
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Tech valuation vs US 10Yr Yield
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Correlation: -0.5 N 3
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=—=Nasdaq - P/E (LHS) US 10Yr Yield (RHS)

/

WFH vs Reopening Beneficiaries

85

WFH basket : Tech 64%, Telecom 13%,

Entertainment 15%, Discretionary 8% 260

75
J

%f‘A 210
W Y

A
65 I
55
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e \\'FH Beneficiaries (LHS)

IsTwovdMsusSudoaaavyovRunduinaluladuioin 3 Jodgnan

1. waaoulnuwusUasRUSUAIWUIUdDWAaIKINSUSU Valuation av

2. 1ISbHUUDIN WFH aatiosav Boaoudovmsauinalulagdos:aocoan

3.

Apr-21

160

60

Jul-21
Oct-21
Jan-22
Apr-22

Reopening Beneficiaries (RHS)

ISTRUATYCUNINUYODWANS:NUYOLKOLTBEEUMUDINIASMISADUAL COVID-19 1a:giungoointnou

Early signs of China's supply disruption

and slowdown

100%

0% M A

0% N\ N

-50%
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South Korea - Semi & Computer - %Chg YoY

Mar-22

TSMC, Hon Hai, MediaTek Revenue - %Chg YoY

IsUs:10USAWIAsONbalda:nousglus1nIAD Valuation QNUSUAASIO 20% IU3TsD:0MsUSUTU 4% Ia: Yield Adonand@vdonds stmRunlduslasu
9N WFH Boiluuinalulagidoulkindavunfivnound:ldus:Tasuoin WFH 182 soufivkovlsaunubiudliunanansluson 4Q22 snmdbmswaciku

abuulusovIdantsouovTUBIPUSUADIUMAaKIDIaE:ToUAUIAED IdTddawWuUlUlaTnoWIdavIBOIASLaSI0DUMTAT Downside DIns:AusIAMTUININANTKS
Ici Upside n1a:n1sWudnooo:15uIRuuInguluson 4Q22 10udul

§ SCB Securities @ SCB_Securities @ & SCBS @ @eosyinvest
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fivioamswWudauovRunguinaluladndonsodv?

/

Length.of Length of recovery P/E at P/E after
correction +1W after bottom +1M after bottom +3M after bottom ) P/E at peak % re-rate
to previous peak bottom recvoery
(months)
2002 -46% 9.3 11% 22% 29% 15.2 77.3 20.2 -74% 29.8
2004 -14% 14 4% 9% 20% 3.0 28.3 24.2 -14% 30.6
2005 -13% 4.0 3% 9% 15% 2.8 33.0 24.4 -26% 27.6
2006 -15% 3.1 4% 6% 16% 3.2 26.5 22.9 -14% 27.0
2008 -50% 9.2 11% 30% 47% 294 23.2 15.5 -33% 18.9
2010 -10% 2.4 7% 2% 4% 6.5 19.9 16.7 -16% 17.8
2011 -15% 1.1 5% 4% 1% 6.5 16.9 14.4 -15% 15.1
2016 -17% 2.4 5% 11% 12% 5.8 23.2 17.8 -23% 22.6
2018 -24% 3.9 7% 14% 23% 4.0 24.4 18.6 -24% 23.6
2020 -30% 1.1 13% 24% 48% 2.6 27.0 20.7 -24% 37.2
Average -23% 3.8 7% 13% 21% 7.9 30.0 19.6 -26% 25.0
Average ex Dot Com and GFC -17% 24 6% 10% 17% 4.3 24.9 20.0 -19% 25.2
Median -16% 2.8 6% 10% 18% 49 25.5 19.4 -23% 25.3
Median ex Dot Com and GFC -15% 24 5% 9% 16% 3.6 25.5 19.6 -20% 25.3
2022 -19% 15 30.0 24.7 -18%

UNavnNuUSUADIUMAKIDWAU Valuation Roglus:auad (P/E 30x, P/S 4x, P/B 5.5x) lla:aamsiionsevavuivdou iidmlsgbauisnidiulaldia:aniu:nomsisuiinoiy
R

InsuIRgdAUIoyananakiduod Nasdaq Tuada isu:thIRkDandudowiu 3 1IBovlus:a:du 1) IJodas wanouinuwusUasduluogn 3.2%-3.3% 2) S1MKRUUSUED
acavonpaavdaldou 1.8, 23% la: 3) Kin P/E aaavoinagovaa 20%

syMRUMInAaD:USUGDaaavoINgdaauicnaalisioan 2.4 1Gou (JoRuu 1.5 18ou) 1a:mnsimwinachganiadsnsino:naulunnaavaaidud:isioan 3-4 1dou doe
Anaswaaoulinu 5-7% Tuduaikisnia: 16-20% Tu 3 1doudinvachaa

IsTwoLSINguINAlulaggdluindieweovay MsmarddmMswudalusopaumandvld idnbiwacsulnuius:a:natvdussnuiudldumsidulaifuaiAny mnmsiaulas:ao
doavdoitovia:KovlsaumulududiaifomsWudoowo:uundmindasiueda soutivwanoulnufidnudluulugoirinuiueda
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Semiconductor sales cycle vs Semiconductor stock performance
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Global Semiconductor Sales - %Chg YoY (RHS)

Nov-08

8 o — — (9] (ep] < < Yo} O N~ N~ (e0)

8 8 $ 8 3 %8 3§ 8§ 3 %

< =2 L Z2 < Z b Z2 << =2 b =z <
==S0X - %Chg YoY Nasdaq - %Chg YoY
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KNWDSUNDINININSEOAUNEUOD Semiconductor NalandviciU 1995 ITUAUIWUSNTANUAUWUSAUSOSTWAOOUINUYOLNEU Semiconductor AoUd N BOIUT

2022 Juddnuru:msindoulnovovsinmindifepiuson Dot Com Tull 2000-2001 1a: GFC Tul 2007-2008 AstMRUUSUADacavroungoaued:USUanad Bowamin

sovUUNaRIndoulrkoludosnu

MIKISWov a0 UEaUDIdDINMBUSNADUILIN Ia:mNIUTBINOAISIWOLISIAMKUNEGU Semiconductor UuUsUaaavurlunseuavlusovinisiulayon

goauea:aadoan Is1gbuovadumiunguinalulaguugodnoiudovmsius:auabiwenidlidsuwaminkovlsouniu douuiloimsnanaislukovisaumuisiso

ausnAandbcomswudduovRunguinalulagia

IsTuzUhIKavnuluduAmnauinalulagnidnsidulaa ngu Hardware K8owon Consumer Electronics d:ldsuwans:nuAoudiouinoindodemauon Tuvcu:nwon

Software lla: Cloud &biimsiGulanlaaldu

§ SCB Securities @ SCB_Securities
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Data center outperforms relative to Nasdaq

Nov-21
Nov-21
Nov-21
Dec-21
Dec-21
Jan-22

=——Data Center REIT & Infra (VPN)

Jan-22

Feb-22
Feb-22
Mar-22
Mar-22
Apr-22
Apr-22
May-22
May-22

Nasdaq =—Cloud - CLOU =Cloud - SKYY

AoWLNEUTDUOSSAD Cloud Uuagn 1) msaadunulagiawr:Azoeluns
U1sbsSnu 2) Ao wdianeulumsavnuidodopmsusuiwurkSoaamsavnulu
IT GoakawatmikauavdAgoliuoluuwugoduInno Social Media, E-
commerce, E-learning, Healthcare 1a:Us:aumsnilulanadriaisu 3D lia:
Metaverse

5s1® Cloud Uudmsi@ulauinna 15% Tuson 2019-2021 1a:0msmanmsad
9N IDC 188D Cloud Uu:dulaon US$270b 10u US$400b rSoAaiu
sasimsidulacieUiuinnal 25%

waus:noumslasunan 1 U 2022 yepusynin Cloud wudidmsiaula
UINNST 35% uonDINUUEOAUE Data center ¥ob Micron IWUTU 60% YoY
AvUUISTOUOLINSIANKU Cloud AUSUADa0aLUULIDINKUILAIANIINNSGY
KuyunalkediRuldonn ETF ©&b CLOU, SKYY, WCLD misavnulussio
Cloud ©100:GovIduusynuunalrngosgnd AMZN, GOOGL, CRM, MSFT,
ORCL

a&HSURU Data Center 1S150U EQIX 11a: ETF 1aSbagowuguyep Data
Center 0810 VPN
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Reopening theme price performance
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Brent and WTI in 2021-22 ($/bl.)
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Us:urrunisiAsugnolnayovhlogviusisnisardaiusguingunu SCBS /_;.

N

\

o o FPO BOT NESDC SCBS SCBS Base RR:1¢:RR[015:
Macro growth projection (Apr22) (Mar'22) (Feb’22) (Feb’22) (May’22) (May’22)

2020 2021 2022f 2022f 2022f 2022f 2022f 2022f
GDP growth -6.2 1.6 3.5 3.2 4.0 3.6 3.4
Private investment -8.2 3.2 4.5 4.7 3.8 6.3 4.5 4.0
Public investment 5.1 3.8 4.6 4.2 4.6 41 4.1 41
Private consumption -1.0 0.8 4.3 4.3 4.5 4.2 3.5 2.9
Public consumption 1.4 3.2 -0.2 -0.7 -0.2 25 25 25
Export value in US$ terms (%) -6.5 18.8 6.0 7.0 4.9 2.0 6.0 2.0
Import value in US$ terms (%) -13.8 15.0 11.3 11.6 5.9 2.8 10.8 2.8
Current account to GDP (%) 4.2 -2.2 -0.8 -1.0 1.5 2.5 -0.5 -2.0
Headline inflation (%) -0.8 1.2 5.0 4.9 2.0 2.1 3.1 5.1
USD/THB 31.3 32.0 33.1 N/A 32.5 32.0 33.0 34.0
Policy rate (%) 0.50 0.50 0.5 N/A 0.5 0.50 0.75 1.00
No. of inbound tourists (mn) 6.7 0.43 6.1

Source: CEIC, NESDC, BOT, FPO, SCBS Research
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2022: A year of “6-3-3-8”

DINBUIAsugNoNIsIneAMas:0u 2-4-4-8 IiMsavoonfoddifumasINMsitaiiiod uru:NMsUSINATUUS:INASIDHNNS:NUDINAIASOLBEWNADIUDIN
aonsuSalBa-giAsu lla: Covid zero Tudu MK suiAsugnolldsulu 6-3-3-8
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a\)oonomleryn:nu|a£|\)mnn13|s:aoqoao\)|nsugﬁofan CIOF'IUS'\nhty'lnﬂ'\'ib’\)'IfJaOUTh[‘.JHOO'IH'ISIIG :N1SIQUNILUINNI
ovfiUs:noUYoLSasIBUIWON2IUYeDINg (% doU)
Thai export and import value and growth (Avg. Mthly; USD and %YoY) 8.00 1
3 2 6.00 - 5.7 MsIauUMD
27,000 - L & [ 600 4.6 -
8 J o I Export Value 4.00 243 Nogora
25,000 T 0 N - 45.0 " -O']h'ls
& 2.00 - 0.23
23,000 - - 30.0 Import Value 1.95 I qunw
21,000 - 15.0 0.00 7 INSODUDHL
Export Growth 200 - :
19,000 - - 0.0 ’ N yns
_ L | rt Growth -4.00 -
17,000 15.0 mport Gro ©® ® ® © ®» 9 8 9 = = o d‘unum_ws
15,000 - - -30.0 S 2 28 8 £ 8 2 8 8 2 8 | BUIWONIU
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A AN AN AN AN AN NN AN NN »
IASUPNDINGU 2022 D:0818doUS:UU 3.4% B:aoavonhiAgAaN 3.6% IS dbAvUS:IUMSUNRopINgoldn 8 duauisuiay Tasuevsilasma
mnuasmnms’fb‘ow’luUs :InAiNs:aoaviicdnisdvoonandnIQ 2-4 »:yunndvingon 1.5, 2 Ia: 4 aauAuaIUaI1Qu
10.0 7 2022 Thai GDP Growth projection(%) Tourist arrival (Acc.12 mths)
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Source: CEIC, NESDC, SCBS Research § SCB Securities @ SCB_Securities = @ SCBS @ @eaosyinvest
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AINa Bear case INQUUN&D SET Index o:08asvlhu?

7

ASSUmptiOﬂ Target Implied  Potential Implied  Potential Implied  Potential
- - Current level valuation SET Upside / SET Upside / SET Upside /
OII pnce 80 go 100 (Based case) Index Downside Index Downside Index Downside
Energy cost +15% +30% +45% PE 17.8 174 1,643 -2% 18.8 1,775 6% 16.0 1,511 -10%
P/Band ROE 17 17 1,659 -1% 19 1,813 8% 16 1,526 -9%
GDP 36% 35% 34% Equity Rsk Premium  ERP7%/ R 0.5% ERP7%/ R05% 1,628 -3% ERP6%/ R 1% 1,717 2% ERP7.5%/ R0.25% 1,523 -9%
[TH Consumption 4.1% 41% 4.0% Earnings Yield Gap 330 320 1,632 -3% 341 1,771 6% 479 1,407 -16%
TH CP| 2 .1% 2 6% 3 .1% Hopes and Dreams 25% 24% 1,610 -4% 32%(Percentile 0% 1,725 3% 20%(Percentile 20%) 1,510 -10%
- - - Average 1,634 3% 1,760 5% 1,495 A%
Policy rate 0.8% 0.8% 1.0% Median 1,632 -3% 1,771 6% 1,511 -10%
Baht 32.5 33 33.5
FY22 Scenario A Scenario B Scenario C . _ i . N _ o N L.
CT 30,255 0% 0% 0% IsTinMs3iAs:KanuMsndlagls indicator AN 4 do BoruulkisimMasmisyon
ieti A0, _-70, - o) N ' . —_ . — — - ] o - —
Land trans & Logistic 6,547 4% % 1% uSUNNgU non-oil ©:0 downside ~8% Mavasudaldo na:dowariikinano:
Beverage 7,255 0% -8% -17% ) -
Property 28,074 0% -4% -9% stagflation 1a:1uovoINNagUWaLvLIUIA:sSUIAISAQIUUEAQEOU ~25% UODL market cap
Energy 200,570 1% 15% 29% . 70 on il P ) R R
S —— =500 —o ot o0 ||f1- 57% vovmish SCBS Amamisru dbuumislagsouonvo:lida:riouwans:nuno:fia
Utilities 21,167 1% 7% 10% Junuusuning
[Tourism -5,534 -3% -7% -10%
Hospital 17,654 -1% -1% -1%
Automotive 3,767 1% -22% ~33% IUODLNAU prediction model NUIwaUs:nouNIsIa: valuation UIUS:NOUNISWDISLUN
Restaurant 110 -1% -2% -4% \ ~ - - . = ] oo
Airline ~4.239 13% 39% 78% ISawudINsSnUIadsynga (USUGCIFT\C]ﬂ']SﬂJﬂ’ﬂSlla:USUGC] valuation) O:QC]S\)TH SET
LR - 1% 2% S4% Usudaaavd 1,500 paldlunsriiassie douuisdviknsouavoued SET  Index A
Bank 203,646 1% 1% 3%
Finance 27,386 0% 0% 1% 1,550-1,600 2Q
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% -T%
Total 0% 3% 7%
Total (Ex Energy and Bank) 2% -5% -8%
Negative to oil sectors | 5% -7% -10%
§ SCB Securities @ SCB_Securities = § SCBS @ @eosyinvest SCBS O
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AM -8% : . _ . awma ) o o
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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, BJC, 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, IJMT, 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, AI, 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 ,

* 1F¥nusanssunsusagusuIszas Ui ¥ iunsnduquaianis iy asassmAaiAmAundnniug nsnase aasiddu (Judu denislddaya CGR msaszuiindeanicdunanssnausie

Certified (‘l65un155usav)

2S, 7UP, ADVANC, AF, A, AIE, AIRA, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AQUA, ARROW, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BES, 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, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFEC, IFS, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M,
MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NBC, NEP, NINE, NKI, 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, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S & J, SAAM, SABINA, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, 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, 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, TPCS, 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, YUASA, ZEN, ZIGA
Declared (Usznrditanuisuai)

AH, AJ, ALT, APCO, B52, BEC, CHG, CI, CPL, CPR, CPW, CRC, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, III, ILM, INOX, JTS, KEX, KUMWEL, LDC, MAJOR, MEGA, NCAP, NOVA, NRF, NUSA, NYT, OR, PIMO, PLE, RS, SAK, SIS, STECH, STGT, SUPER, TKN, TMI, TQM, TSI, VARO,
VCOM, VIBHA, WIN

N/A

3K-BAT, A, A5, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, ARIN, ARIP, ASAP, ASEFA, ASIA, ASIMAR, ASN, ASW, ATP30, AU, AUCT, BA, BBGI, BBIK,
BC, BCT, BDMS, BEAUTY, BEM, BFIT, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BKD, BLAND, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CHARAN, CHAYO, CHO, 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, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT,
HL, HPT, HTECH, HUMAN, HYDRO, ICN, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, J, JAK, JAS, JCK, JCKH, JCT, JDF, JMART, JMT, JP, JUBILE, JWD, KAMART, KC, KCC, 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, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MID, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NPK, NSL, NTV, NV, NVD, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAE, PAF,
PEACE, PERM, PF, PICO, PIN, PJW, PLUS, 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, SCB, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, 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, SSS, 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, TM, TMC, TMW, TNDT,
TNH, TNPC, TOA, TPAC, TPBI, TPCH, 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, 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 April 5, 2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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