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UlaunanIsEUNAIAITU LN wuNaanuidall 2022-23 alsatin 8.2% uay 5.9% auaisu WANduann 7.0% uay 4.6%
TunsAIanITaithiany.A.
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16.000 US Consumer Index comparison (1972s vs 2022; % YoY)
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lasandasnduiagedu e feauiinutamensdumnadu Sanuasavunuiusinsigedu aaaarsanigiuderdu uasnis
aadsnaiulaads QT uaznsdsudiudnsaantie fenavirlnncsaninasasfvdtdutaendumvnautia COVID

US liquidity heatmap (end of period)

Criteria 12/2018 12/2019 6/2020 12/2020 6/2021 12/2021 3/2022 Latest
Fed B/L sheet (5trl) 7.08 7.36 8.08
US2YY (%) 2.48 2.28
US10YY (%)

2.32

DXY (Pt.) 97.8
M2 Growth (%YoY) 12.8 12.7 10.9 8.2
Score (1-->5) 3.8 3.2 2.8 2.0

*Red =1; Orange = 2; Yellow = 3; Light green = 4; Dark green =5; 1 = most tight, 5= most loose

US 2-year and 10-year bond yield (%) US 10YY and 30 Yrs mortgage rate (%) Dollar Index (DXY)
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3.00 - US2YY 3.15 6.0 - US-30 Yr Mortgage 5 62 104.2
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550 | ==—US10YY 5.0 -
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| | 15
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1) Asann1saiiAnIvuiaunan1sUAAINA: udensilszausud 14-15 d.a.

. mansdFuyunasdwda vinlvidsuaundgrunisdusanida v (1) idunienisusudusanidawmiiaudy dot plot 2asma (2)
11asn1s QT AavLhau

mmmmmmmm

8% 8.5% 8.6% 7.8% 6.9% 6.4% 5.5% 4.6% 3% 3%
B/S chg 0 -48/mt -95/mt -95/mt -95/mt
B/S ($tn) 8.9 8.7 8.4 8.2 7.9 7.9
o I
2-10 0.10
GDP (%) 1.8% 1.2% 0.0%
?&S"te 4.0% 6.0% 8.0%
13191A51ELIN:

1. mssudunanidoquusedu (wazduduluzheedellusnillungn) tlaquaumenioduiia agvilinanauunuiusiios 2 1
Wudusunsy wagldaniiay 4% Tuldarallil wagvinaageaaniiu 4% Tulesund 1 Aauazanlulasuna 2 1av Fed anaantie

2. wanauunuwusiins 10 fagsasgnauliliitAa Inverted YC ‘Imﬂﬁtsuﬁadnzﬁnmqoa{miu 1Q23 7 4.25%

3. shansaanisailuilagiiu nasauunuwusiing 10 1 agguninarsuanadd GDP atnvunn dvazdonavinlvitAa market recession
Tuareeiull 2023 wagtin economic recession tuil 2024
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2) Ansanan1saitAsHsAIULNIAADIAIST1: Momentum Model

e amanisaisza uL'JEQ']?.IEIOﬂ']‘SLﬂﬂ'JﬂﬂG\ﬂ‘i\‘]ﬂG]vLﬂ m‘lmmumaaoumiumaomsaommﬂmsna (Momentum model) 1aainann
AMrLAsHgAInnnaanIa Recession 3 mwaoam Grofl Mueaweil1996 flvilaqiiu 4 3 m\mmamumu‘tﬂmﬂmaoammﬂummu WRY
ANUGIELNTUARIUDILATIHFAR SUleELA:

o 1) 2291l 1998-2000 imaniiaulaunaaunigUsuduain 4.1% fu 6.5% wazihanginan Dot-com tufl 2001
o 2) 291l 2004-2007 MnanidaulaunaanigUsuduain 1% iu 5.25% wanitunginaa Sub prime uil 2009
o 3) 21912015-2019 Aeanidaulaunaansglsuduain 0.25% ilu 2.38% uavinanginaa Covid-19 tuil 2020

o wansAnmasUleded: (1) Wuils 3 denstunaniis naacaallangegnasidnaadnlszana 11 e (M3aviau 3 1)
EH am"manLuﬂmnmamvlﬂmamumuwuﬂsvmm 2.6% (Percentage point); (2) navnaniiautaunaldgangoan agldian
szunan 4-6 1esuna (1-1.5 ﬂ) naumﬂswgﬂaa 1nganzanaan 1aa GDP asuaailszuna 3.3-4.6% (Percentage point) duag
AUANNTULTIADIINAA LAY (3) AMIELUANAINEN 151 leaasmansalde asduraseands LLausuﬂunamLﬂmgnaamgautma
azannay Taawuin wiatfulilaiu Momentum model manLuﬂu‘Iﬂu'mamga”“Lﬂmammamm 2.75% au 1Q23 uarnavanniiu
ol 2Q24 s gAadgndgasiingnneannas 1aanisuenadluay GDP aguaei -0.5% siail

aie

N

Summary of FFR hike and accumulated increase (ppt) Summary of GDP growth contraction and accumulated decrease (ppt)
Trough to peak Accrued increase GDP FFR peak to GDP trough Accrued decrease
(quarters) ((:]19) (quarters) (ppt)
EP.1 4Q98-2Q00 8 2.4  EP.14Q98-2Q00 4 2.9
EP.2 1Q04-1Q10 13 33  EP.21Q04-1Q10 7 -3.7
EP.3 2Q12-2Q21 3 -7.1

EP.3 2Q12-2Q21 14 2.2

Avg. 4.6 -4.6
AYS: H 26 Avg. (EP.182) 5.5 33

Projection of FFR hike and GDP growth contraction in Ep. 4 (1Q22-4Q24)

EP.4 Projection Peak (trough) Rate at peak (trough)

FFR 23Q1 2.75%
GDP (YoY) 24Q2 (2.8%-3.3%) = -0.5 ppt
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(3) nsaran1saitaalad Phillips Curve Model

AN5ILASIZTUANIUNFIUNUBSFZUINIANS51ANSIIVIUALE AL ULNA

o alWladasdula (CPI) 1 +/-2% dns1nnsingonuassadatilseana 6-8%

CPI (%) 2020-22 US Phillips Curve (inflation & unemployment)
10.0 -
. (UR +1%: CPI -0.6%)
8.0 - *
®e
6.0 - ¢
L 2 “’0
4.0 - \rﬁ y = -0.6145x + 7.4553
’ R2 = 0.4551
s
&'0 ] .
¢ *5
L 4
0.0 | | | | | | " Unemployment
%
2.0 - (%)
-4.0 -
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
_  /
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IndaNtdsesAe s TIauazingn1zaanaalu 2H22

LUAKA 3 wamm‘tmnmmauamaaﬂ‘luﬂ’isﬂ (1) Anutautsifaiassunesadadugiasy; (2) msiengianuaaulmiuans

"lummmismﬂswvmomamsﬂsuwuwaasmmmu Taaanasaviiuanminnisal GDP uay Lmjmma”wul,wamaunu (3) ECB
“FunanidaaAuly °lu°1|m°1nwamanLmuwuﬁummaomu 'T,ﬂmawwvamom‘tuﬂsvmﬁmﬂwanﬂ'is'isﬁu vinly ECB 1hna'ln
unsauasnanRusinsiiaans usvnantialugisyl (M3a "Anti-fragmentation™) unlaf Fouaginasdenavintvitinzdasinily

FTUUANTII UL 151

Usznalugisdieninisintirndssnainssduaaauzitounn

Gas imports_from Russia, % of total
2021, selected European countries

o] 20 40 60 80 100
Austria

Finland
Lithuania

19

1
25
32
13
27
31
21

38

Natural gas, 2
% of total energy 3

consumption, 19
2020 or |atest 1

Slovakia
Hungary
Poland
Germany
Italy

France
Netherlands
Britain

Spain
Sweden

Sources: Eurostat; Rystad

wsusAagIslaaulinsasiaisiuunige

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

US GDP

-0.1
EU GDP -0.5
CN GDP -0.1
TH GDP -0.08
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uuu%i'maomaoLi'\ﬁﬂ?‘f’i'\tﬁsugﬁaq‘is‘iqjuazmi“'mu'm'wﬂnﬂau
(GDP uin6n YoY) Tu 2H22

Quarterly real GDP growth: eurozone (%YoY)

13.0 - Proj.

8.0 -

3.0 -

2.0 - ~

-7.0

-12.0 -

-17.0 -
o] D o i o~ ™M <+ N o} ™~ [o0] [e)] o i [ ™M
@ T T ¥ T YO O OToToFoa g q o
§5 5 &5 & 5 5 &5 5 5 5 £ 5 5 58 5 =
= = = = = = = = = = = = = = = =

UszunainsiAsgAae15129u (% YoY)

(%) | 10| 20 30| 40 BT

2022 5.6 0.5 -1.4 -1.6 0.8

2023 -2.8 1.0 1.3 1.7 0.3




ECB dunantdaafitAaui

o dasdulawinduanis wadnsneanidaulaunadesininat1eun

o awnuuilzzviaube: (1) WualuglsdfunTdunaglsdussvyuaiadeadiuinanii; (2) daseanide
Azsiavliudumaudnunn (1NNNINRAIAATA)

US policy rate and headline inflation projections (%)

ECB Refinance, Deposit and Lending rate projections (%)
10.00 -
Proj. 10.0 1 .
) Proj.
8.5 8.50
8.00 -
7.5 8.0 -
7.00
6.00 - 60 |
4.00 - 4.0 4
3.38
’r.l'
2.00 - \ FFR 2.0 - 1.25
‘ ECB deposit rate
0.38 \__,I'\_\
0.00 T T T T T emt——a L e 0.0 — T T T U e L U B
-2.00 - -ZOI\I\OOCJ\OHNMQ‘LHKDI\OOOOO\OHN
Do O " N AN MOMOM T T WNHWOWONNOOWOOO O = = N O 00O H = ™~ = = = = = = = =+ NN
T T TR TOTYIRTTYITTISITIRRAYNA COZL A0S L E8costsad
§235=35858388235:528¢88473 R82082°222588823882
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151122731 ECB andlusiavilsudiuanantilagasingsintsrniianudutilatliiiu

12022 | Jan | Feb| Mar| apr| May| un BEMIONPFIGEETIONCEIONN THCREET0

Lending 0.00 0.00 0.00 0.00 0.00 0.00 0.05 0.05 0.25 0.45 0.45 0.65
Ref/n 0.25 0.25 0.25 0.25 0.25 0.25 0.30 0.30 0.50 0.70 0.70 0.90
Deposit -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -0.25 -0.25 0.25 0.75 0.75 1.25
Chg - - - - - - +0.25 - +0.50 +0.50 - +0.50

ECB Refinance, Deposit and Lending Rates (%)

ECB Refinance, Deposit and Lending Rate Projections (%)
6.0
6.0 -
Projections
5.0 A
5.0 -,’—IT
40 1 4.0 II—A
3.0 A 3.0 -
Refinance e Refinance
2.0 . 2.0 A
Deposit Deposit 1.25
e | ending e | endin
1.0 - 1.0 - 9 0.9
0.65
0.25
0.0 T T T T T T e — e —— () 0.0 T
-0.5
-1.0 - -1.0 -
55833900900 NNENNRRR S QNS S888I IR LRI RIAF A
C O >C O >C a>ca>ca>ca>ca>c o > S 3 TS FT T S B3 TSI S 3TS IS 3B
SRERIEIFERESERGESFERZERGE R2E 2=R23° 22824722732

Source : CEIC, and SCBS Investment Research
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“ATAIUAULEUA AT INANALUNUNWUSLINS” Aas ECB azsdvWarinliitdaudnan

Q/ [-%4 - a‘ =l [ a‘ =3 a o
Wanauununusiias (yield curve) avnaziduud)uunaziAiaingani1sdiu

20

WWUdATINanauuNURUsTTEUSEY TuAndu smmu,sonmummﬂaa‘m&ommsﬂmjﬂ -gLAsU dINavinlRanauunuWuslinssguIauay
Ussinadueg ‘Immawwwamamluﬂi‘iﬂ ﬂsumm"uu uananil ﬂ'swmﬁmummtammummm Taganzlssindrnauay Ly A3 aaNa
warlusend AduindaAuusInaduatnNanauunuRusiasigoty dnsnanauunuiusing 10 ﬂ“ﬂaaamauaunsmwmuaﬂsumm
4% Lmeuaﬂnaﬂuﬂmumaﬂ 1% a17e “Fragmentation” &wavinl ECB ammsﬂsw‘uuanmummum 15 §i.e1. 49 ECB fiudiiunaulv
fadonalamuauidudananauunuiusiinsinalaiunasas QE mL?.imwm‘smnﬂuLauamsmamammuwuﬁum (Tunmvdf1ia

A6) wav

ECB azavnavinlvitduansinasautnuwusinstudssinaan mJauﬂ'snm"luanwmuunu'smmn"uu virlvgafunsdufuu Tuuaziia

AINHANIIAITLIU

German Bund, UST and JGB 10YY (%)

e German10YY

== = JPI0YY US10YY (RHS)
1.9 4 (1.64%) (0.26%) (3.33%) 3.9
- 3.4
2.9
2.4
1.9
1.4
0.9
Ll i i i i i i i i i i Ll Ll o~ o o (] (]
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o Ko} = = > c = (@)} a B + > O o e} H = >
S22 eI 2H0c288¢g 228
European country 10Y bond yield (%)
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3.6 e— taly
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(1&54) aanaadvrindunswelug 1sduazsdndst aranilu
nLsUAUADIINAASI T

]
House of scorecards
Housing-risk indicators, selected countries

Total outstanding

House-price Share of Variable-rate residential loans to
increase, homeowners with mortgages as a share disposable income of
(Ranking out of 20*) Q42019-Q4 2021,% amortgage, 20191, % oftotal, 20181, % households, 20197, %
Sweden (1) 28 69 | 177
Netherlands (=2) 30 e 182
New Zealand (=2) 46 s 142%
Norway (4) 16 169
Australia (=5) 28 81 | 150
Luxembourg (=5) 31 147
Canada (7) 26 137
Denmark (=8) 17 Mis 170
United States (=8) 31 | R 708
Finland (10) 9 O G
Poland (11) n | K 100 | 33
Ireland (12) 17 70
Britain (13) 18 | W 101
Germany (=14) 22 18 | | 71
Lithuania (=14) 15 | E 28
Hungary (=16) 24 N~ G 17
Spain (=16) 2 64
France (18) 14 |2 71
Romania (19) 10 |1 13
Italy (20) 6 Mo 32
Sources: OECD; Hypostat; Suttle Economics; *Average of four indicators (1=most exposed to interest-rate rises)
Knight Frank; The Economist TOr latest available #Estimate $2018
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IEsHeAU: ANNdavanuiauna ZERO
COVID uaiin1sauvuiddsuuiaunaunniu
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LﬁiﬂgﬂaauWum"lumLau‘lumau‘w A. lilavanniuAang Wauaaraaidnlunisaiuan COVID TALHANRANIAAAFIUNTTN
Winduagnolineda aazinisldiievasuilnanazaainafonuninddoninadi ualussiuianas mmmwmsmu‘immam
sidalduad waziioisuiug, sgmmu”l@wauﬂmwamﬂm‘lumsmuﬂu COVID vediutuidasldluidaun.a. Tauaugaly
150916199 naaanduanvinnsudn'lduariiymaamasulaiafindindnaiaas at1elsiniu nsAILANaLLNNIAdIAaLTY
alassasanisvinAanssudsand i@unmensitudadenslsuinivay Luaamnﬂﬂﬂommwowwmsaanm‘muaywaa'\nmauq Wia
AmUANATTLNITTUNaTuIvnTvuas COVID mu.iansﬁmaaua ffluutainadonanealidaunindsesunsudd Sufeazaunuay
susnuwiouaiad 3 ludaun.o. Taafianudaeiasiinnsdananineafounensadiuzie LALITHINRNTTN UG DLATHFAR

atng'lsAa mamsau"mLsuaoamﬂnmwauﬂmﬂu’Iﬂmﬂﬂ'\sLouLLauﬂ'\smaa vy msﬂsuamamswmsnumsaaﬁmmswwmm
(RRR) LaLaanuInINIg 23 mmsmﬂ‘wawauﬂmﬂamwmaaommm MIUAAUNITANNIATAITNIINITARY 33 mmsmsmansymu

LAsHEAR uanandl mensudonanlvinenudaud1ag dosfiaiinansnuazanasuarazinmdnsinisidulauas GDP wildly
Tataaluseau 4%

China's GDP Growth, Retail Sales, Fixed Asset

USDCNY
Investment and Industrial Production (% YoY)
35.0 6.0
6.116
15.0 6.2 1
N T
g 6.4
-5.0 =
(V]
c
S 6.6 - 6.2
>
-25.0
a OO OO OO 0O 0O O O 0O oo o 4 A A A < = N N
TEITTIRT]ISIYFIIAFAFIFIF]IFN 6.8 -
REFRGEREFERGEREERFGEREE 869
e [ndustrial Production Apr: -2.9% ; May: 0.7% 7.0 1
e Real GDP: YoY 4Q: 4.0%; 1Q: 4.8% 7
Retail Sales of Consumer Goods: YoY Change Apr: -11.1%; May : -6.7% T2 ES2SS3I2222R_]{AAA
8589553580930z 88 8553
= Fixed Assets Inv: ytd: Growth Apr: 6.8% ; May 6.2% Czxn s z<a L 00 =g~ A~ =2
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UIRTNANITNNSIURATANSAAY "machine gun” Aaviu

o Sulddsuandanmanideadudanddiud (LPR) Useian 5 1 waraanuinsnisthaimdaninadonnsuning sudou1nsn1snienis
ARY 33 UIATNTT ULAZUNATATLESURNIWARDY 23 NTAITINAIENTZAULATHEAR uasnsnnsadviiuluaitlunisanutau
LazUssLMIAITEANE Wasiuayu SMEs wardssanausinugn

Bigger Efforts
(%) China expands policy easing for home sales to revive growth
(] , . o
PBOC's key interest rate (%) Tier cities Tier-2 cities
5.5
5.0 Lower the bar prohibiting purchase Shanghai (employees in Nanijing, Ningbo, Suzhou,
' by certain homebuyers SOMme companies in Lanzhouw, Zhengzhou,
4.5 L 445 suburban Lingang area) Fuzhou, Nanchang
4.0 Shorten the period prohibiting Mone Suzhou, Lanzhou, Harbin
3.5 3.7 buyers to sell their properties
T —
3.0 2.85 Allow mortgage borrowing for Mona Lanzhou, Zhengzhou,
2.5 * more purchase, especially buying a Chongaging, Wenzhou,
0 T \— sacond home Nanning
2.0 2.1
Lower mortgage rates Beijing, Shanghai, Shenzhan, Suzhou, Zhengzhouw, and
1.5 Guangzhou many more cities
1.0
o o o o o o — — — — — — ~ ~ ~ Give out home-buying subsidies Shanghai (Jinshan district)  Kunming, Dalian, Zhengzhou
R N o o N aoq a9 d
o 5] z ,_5’ % 3 S 5] 3 ,_?,'5 % 3 S T & Relaunch the shanty town Mona Nanning, £hengzhou,
il = > (%] =2 = = > %] = il = = redevelopment program Lanzhou, Kunming
= China Loan Prime Rate 1 Year == China Loan Prime Rate 5 Year Offering property-buying perks to  None Hangzhou, Shenyang,
families with second or third kids Dazhou, Wuxi
=== PBOC China Loans to Financial === People's Bank of China Reverse
Cut interest rate for new All All

mortgages by 20 basis points

Securce: China Index Heldings, government announcements

Summary of China’s US$21bn fiscal measures (mainly tax relief)
Tax rebates to companies

Cuts on passenger car purchase taxes

Tax cuts equal about 0.1% of China’s GDP

China to double small business loan quota

u A W NN =

Extend delay on social insurance payments
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. mmLﬁmlﬂ?ommgﬁaﬁtﬁma‘mﬂﬁﬂ 3 1szns laua danueasu-Saidaiiaiia nisdananifuineasouneasnluiy way
am‘wmaa\mmmauLﬂuwammnmsmmumswaaw\lﬂ sRInalitasTergAnavna1IatinlnilsudILe Ry Bloomberg Economics
ladndudu 19 ﬂsymﬁ‘lummmﬂmiuumummtammamsmmﬂqm 1AEMATAUNANANUAEINARTUATMNITULATHAIITULATAINY
Lammummoumu“maaaﬂ WeanuilanatdusvlsunaiiAaudnounnuaznisanaiydifuseialuseduge Taaau1saseunain
vinlua 10 mammumwmammamsmmnqmﬁwsna’luamﬂm syudvdseind’lne ﬂ'swmﬁauﬂ 1eiun as5A ddde Iaauu ASUTud
Tduaus tnuals 48 u waviily Tuaasiiaaides dudis uwavdutladiide aglududui 11 12 uag 18 muardulunauiseinand
ANULRIFIUDY Bloomberg 11adn 3 Uszarssvnanazdinaausatdsegiatinlnilussasdnly

Overall Capital flight Net energy Net grain Trade and inv. Selected countries with current account deficit
exposure risk exports exports exposure to (4Q22; % of GDP)
U TSE] !

- Rank (Out of 19) | Rank(Out of 19) % of GDP % of GDP % of GDP 18.6 Singapore

South Korea

Philippines -0.5 Malaysia
Poland _ China
Chile _ Philippines
Peru _ -6(I).0 -40.0 -20.0 0.0 2(;.0 4(;.0
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US and Asian policy rates (%)
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US and Thailand 2-year and 10-year bond yield (%)
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German Bund, UST and JGB 10YY (%)
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Export of Asian NICS and Thailand (% YoY)
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GDP azuiaéinlu 2H22 uasaalilavunfv 1Q23 'Imr_manmmmmnamaaumnmmomomu msmu'immammﬁnwaoﬂsvmwauq
USusutiag Lmaum"l,uLmamaumaaﬂiuﬂumaﬂum

e Tuwdzavdnsiuda mﬂsmwuﬂammmsamwLauw\laamauuﬂmﬂm Tagaadandutdaagrinyagegalu 3Q22 Taaany
anssy glslau wasdsenalng sruigeanndunassiaiinmu u,a”wansvmumaamsﬂsnmuamswmanmﬂuiﬂmﬂ‘tumaﬂsaﬂl,l,smﬂu
wdn azdonavinludasdwialdudanasly 4Q22 wazil 2023 atv'lsAnu amnudsssuduadenaluds upside

o Tuwdzasulaunanisiu L‘i']L?.fa'ﬂLW@QuLﬂuﬁu’]ﬂ']‘iﬂa']\‘iﬂﬂJﬂ’]% hawkish mnmm"lumsﬂnmmaotsw TaaAisnaaiwaazlsudy
ammanmuuiﬂmﬂan 175 bps uaadl (2Q22) audedull Taaazdsuduluzeadeilusniiluvdn ECB navﬂiuamwmanmuuiﬂmﬂ
Windiu 175 bps fuaindily wesagiuisinitzasua am'smamumoumﬂ ECB azatiiyszuna 1.25% o &uili sunaisnaisiu
(PBOC) anlfuandnnaanidaaadnianludns 10 bps aaui sin. azdfutudnsaanidauTaunayszna 50bps Tuanadilyl

Audvdull
mmmmmmmm 2022f 2023
GDP (US, YoY) 1.8 1.2
GDP (EZ. YoY) 5.6 0.5 -1.4 -1.6 -2.8 1.0 1.3 1.7 0.8 0.3
GDP (CH, YoY) 4.8 2.7 4.0 4.4 3.7 5.3 4.4 3.6 4.0 4.2
GDP (TH, YoY) 2.2 3.1 3.5 4.0 3.5 3.0 2.8 2.5 3.4 3.0
CPI (US) 8.0 8.5 8.6 7.8 6.9 6.4 5.5 4.6 8.2 5.9
HICP (EZ) 6.1 7.6 8.1 7.2 5.4 4.0 3.8 2.8 7.3 3.8
CPI (China) 1.1 1.4 1.8 1.8 2.3 1.7 1.9 1.9 1.5 2.0
CPI (Thailand) 4.7 6.4 7.5 5.7 4.4 3.7 2.9 2.2 6.1 3.3
FFR (US) 0.33 1.63 2.88 3.38 3.88 3.50 2.75 2.50 3.38 2.50
ECB (Deposit) -0.5 -0.5 0.25 1.25 1.50 1.25 1.25 1.25 1.25 1.25
China (1-yrLPR) 3.7 3.7 3.6 3.5 3.5 3.5 3.5 3.5 3.5 3.5
RP (Thailand) 0.5 0.5 0.75 1.00 1.25 1.50 1.75 2.00 1.00 2.00

Source : CEIC, and SCBS Investment Research
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Global-5 Quarterly GDP growth (% YoY)

Global-5 GDP Recovery pace (4Q19 = 100)

e CN

us
—TH
e EZ

e JP

1.1
0.3
4.2
1.4
3.0

125 ~
20.0 ~
120 -
15.0 A
10.0 115 4 153
e CN
5.0 110 A
us
0.0 - s JP 105 4 10473
-0 1 —EZ 100 - 5
-10.0 - —TH 95 | 98.7
-15.0 -
90 T T T T T T T T T T T T T T T
-20.0 - Z2RIRRRAFTAINIANFANIRIARLR
S8{RFIFFIFTIFTITFTAY § 5 S5 8555855585558
§§§§§§§§§§§§§§§§ A=A haos=~"ABos=s~ABo0=a8 o
03/2022  06/2022  09/2022 12/2022 03/2023 06/2023 09/2023 12/2023 yr2020 yr2021 yr2022 yr2023
us 1.5 1.2 1.2 -3.4 5.8 1.9
EZ 0.5 -1.4 13 1.7 -6.0 5.6 0.8
CN 4.0 4.4 3.6 1.9 8.8 4.0
P -4.5 1.8 15
TH 35 . . : -6.3 1.7 32"
us 1041 1043 1045 1049 1052 1054
EZ 1006 1002, 995 998 1001  100.5
CN 1143 1155 1166 1181
P 98.3 98.7 99.4 99.8
TH 97.6 98.6 99.4 1002
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:nnﬁuLﬂm:ﬁnammmﬂmmmsm"l,ﬂu 1H22 7auilu 2-4-4-8 mesmaaniuma 4 Lmauuinmrﬂmuaua"mnumm (wefladimnu
Lammvusumuﬂao) wmvmmsm‘im‘luﬂsvmﬂm:mnnsvmnmnmmawwmawumnaaﬂsmsmm eaLAsu way Covid zero Tulu

vinlviguiAsegAal&auily 6-3-3-8

L‘i'\ﬂ%’uﬂszmmm‘sdoaanﬁ'ajumnm'mm"aomsﬁLﬁ'uﬁu as1dlsfinu
dvaanaratndaaudavannnisucaacIaadAsHsAITaN

Thai export and import value and growth (Avg. Mthly; USD and %YoY)
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Component of Thailand's inflation in May 2022(% )
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Uscanatn15tEsESAI TN AADIRUILIUSIA NS A
wlsaumnaudu SCBS

Actual Actual FPO BOT NESDC S0 SR SCBS Base j-lo: A5
i e e S (Apr 2022) (Jun 2022) (May 2022) (Feb 2022) [({E\%17F)! (May 2022)
2020 2021 2022f 2022f 2022f 2022f
GDP growth -6.2 1.6 3.5 3.2 3.0 3.6 3.4 2.9
Private investment -8.2 3.2 4.5 5.4 3.5 6.3 4.5 4.0
Public investment 5.1 3.8 4.6 3.5 3.4 4.1 4.1 4.1
Private consumption -1.0 0.8 4.3 4.9 3.9 4.2 3.5 2.9
Public consumption 1.4 3.2 -0.2 -1.9 -0.2 2.5 2.5 2.5
Export value in US$ terms (%) -6.5 18.8 6.0 7.9 7.3 2.0 6.0 2.0
Import value in US$ terms (%) -13.8 15.0 11.3 13.8 10.9 2.8 10.8 2.8
Current account to GDP (%) 4.2 -2.2 -0.8 -0.6 -1.5 2.5 -0.5 -2.0
Headline inflation (%) -0.8 1.2 5.0 6.2 4.7 2.1 5.1 6.1
USD/THB 31.3 32.0 33.1 N/A 33.7 32.0 33.0 34.0
Policy rate (%) 0.50 0.50 0.5 N/A N/A 0.50 1.00 1.50
No. of inbound tourists (mn) 6.7 0.43 6.1 6.0 7.0 8.0 8.0 4.0
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Source: CEIC, NESDC, BOT, FPO, SCBS Research




UszunainisidsgAl Wutila uaraantdauiaunaaay'ine

tHavaAramwnutdasegAalanuazdseinalnaddauly 15139U5udszanan s LR saNNAFIUMILATHE ARG,

Grofl:
1. GSuwlaagvinaageaalu 3Q22 fiszana 8% naulsuanadiluny 2% lularail 2023;

2. GDP "Lmua%sommu“lﬂmaﬂmamu 4Q22 Milszana 4% Aauazrzaaayluil 2023 ‘imﬂummmmmnﬂaaﬂg'luua"m'ml,ﬁﬂmﬂa

AsEgAAITan Fdoazdonavinl GDP alutl 2022-23 wenadavi 3.4% uay 3.0% auandu

stlwuunsiunanidautaunavasinaazduathaaaiiudanl Taallidameanidautounearadiudu 1-2 a%e § 0.75-1% uaeiitl 2023
analfudiu 3-5 a9 vinlvieanidavinaagedgan 1.5-2%

Uszanainsiasusaa Wuila uazeanioulaunaaaslnaluil 2022-23

o) | 1022|2022 | 3022 | 4022 | 1023t | 2023 | _3023f | 4023 [NETILIMNNELEE
GDP 2.2 3.1 3.5 4.0 3.5 3.0 2

3.4 3.0
CPI (Avg.) 4.7 6.4 7.5 5.7 4.4 3.7 2.9 2.2 6.1 3.3
RP (end period) 0.5 0.5 0.75 1.00 1.25 1.50 1.75 2.00 1.00 2.00
10.00 - Thailand's policy rate and headline inflation projection (%) 10.00 Thailand's policy rate and GDP projection (%)
8.00 7.8 i Pro'
6.00 7 o >00 1 " 3.5 J
' ] 3\-0“ T —a 5
- N 2 ——— i
4.00 - o RP 0.00 T 10 ~. %—-"aﬁ
\m
2.00 4 _’/\3‘5 —p 1.75 5
- 1.25 X a7 - g
100 | - N, S - 5.00
. T T T T T T T T I B | T T T T b L - L L
-2.00 - -10.00 -
-4.00 -
DO A A NMMTINN ONNG®OOGOONO — — N M M -15.00 -
R R AR U B AR RN AR TSN NNATNNENNR AL DR
P R 0 RS TGS 0 A G OGS DR S DR B D SRR R AR AR AR A D Y
WSESPOs"THsS T HsAOs THsAOs O T T K ORGS0 RGO K DG ORI S TR L D
O ST NS"TNOS"CTONSTNS"TOS TN S "0

Source : CEIC, and SCBS Investment Research
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Tsauuiln1saInuIINYUaAIUKAA

-/ 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?:ls 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

41 SCBS Market Strategy 3Q22




nuunuriinlu 2Q22 aags1lsu6a outperform SET ati 6%

2Q22 °lnaauaiuamaoum Taaaaraiulnaliudanas 8% us outperform mamauﬂ Tugiinna waznaralae
5uat 2% uaz 10% auaieu Wutdanarafluisey Lmumaﬂommnoaamnwuauuﬂﬂan'\swuam‘manmmsa
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uduainasatvinariividesuilsuey outperform 1u 2Q22

wlauiay performance Tu 2Q22 (e Sul 17 a1, 2022)
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Difference between EM and DM GDP growth
could translate into excess returns for EM
over DM
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aan'ld ulusaratAalmifivun Tunudeunsaluil 2022-2024
131AIAAINTTUNILATHFATULsEINE EM 3gTaatauni
Useined DM Tull 2022 Tagladfun1sadudyuainalng
Araniilunisitadssind ArlszasusEnlu EM anadnay
LuTeu1nAI1 8% Tullwin tiaudunlstduianuay DM 7
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EM assets outperform DM peers following
dollar peaks

MSCI  MSCI SET S&P500 EM FX
EM EM ex- Index
China
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Forward pricing TuaairiisgsviaunisacaasimtasgAxldizausaaunan
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Cyclical/Defensive vs Global PMI
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Tua9 LA LE a U uN LEANRAVANNVINAAFIFA msmuLLﬂsﬂsauqumuLanuaﬂLLav'immaaﬂummmmkum WJiade
Aurdayaluase manmmamswLauLWamaaamaaLﬂumanmmm“lumsmsﬁauu"lummmmammamjaammﬁna

AnudutusAudasdudalildaeidiariaiciutly Wuipdnsianuduiusidvaududasduda lavannsani
godugnuasinduduasiasanisiduie muuammwmmnamwaemLamﬁamammamu,mmaummaummns wu
5U1ANT LavWutAmdasdunisadlnausinailasurnansenuannigaluelififauiiniuun downside scenario
susudasduilainidedasdunisiiuinianas &115u upside scenario L1AaINAARALKEIFLaINISLALTA
Turheiidardularinaagugadnsaaniiaianas wag valuation wawu‘tusumnmmaumﬂauuauu’mmam rally
Tausenagnaas I uLtiarinaagegn

IAaIaaEULHamM ldfuurTuunA1dvazvinangede atnv'lsAay tdunivnisifutadefiaulivlivaugaiia

WA NUNdNATuasdIANNSRLdaLaznIsRanAUaaddY MtTusAaddjftennausaaduasaaiala
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a = - o
A1sUsziidumuLaay downside aaviszanarn1snai'ls

A ti

Ol price ssumption 100 120 winTinzasiadoAsegAaunaiasiulug iy a1nis
Energy cost +20% +40% e acIuay GDP s7A113TY wavdaseanuis td&aul
GDP 3.4% 2.9% Tuzhe'LiAdauruun muddunisiadulauanienisdu
TH Consumption 3.5% 2.9% wuu@ve (hawkish) Ma1an uagn1sugausinuanlvial
TH CPI 5.1% 6.0% . 2 ; ) .
Policy rate L 0% 1 3% adnu 15vinnsiasisdaaunisallaaly indicator
Baht 34 35 nang 4 61 denuuliismiaindlrlszasus¥nagu non-

FY22 NV ST E Rl ol Avdl downside ~9% davasuiiatfia waygINaintw
ILCTdt & Lot 360'524575 ';ZO _1lg$ LAnN1e stagflation tilavannaguwavenu (ladssTaid
Bae:'/erarggs ogistic ooa2 0% o NN5IALNTUFY) waznausuiais (ladsetamiannnisdu
Property 28578 0% 2% dnseaniiia) Aatfludasiu ~21% wag market cap uay
Energy 210,061 18% 14% 58% wavAn'lsi SCBS m1anisal mauum”Ls‘Imusmmaa”
E‘:_ﬁr;?c“em'ca' g‘l’f:ggz %‘Z; 23;$ Liggriaunansynuiaziintduduus¥nineg Weilannnns
Touriom s34 o ook sziiuaadts scenario B (Asdliasna) asdonavinliii
Hospital 19,446 0% 1% SET Index d5uanavain 1,650 3a g 1,560 3a

i -89, - 0 Y o & | 1% o H o '

’Qgg‘t’;‘?g:f 3'7754 _%Z _115()/? faqiiuaistiudumidneduanduilssdunagluauaula
Airline 6,787 9% 18% ‘Egma”lmﬂﬁdjé“ov‘imsm'lﬁ%“um::"wil’usiﬂmiimﬂﬁoﬁu
Airport -10,012 1% 2% 36199 N9INdvdastiuiila naNNFITUIYULTINUY
Bank 209,180 0% 1% w@uainmsdiuadedusidiudu 48% 1ilu 492 1nnid
Finance 27,251 0% 3% Useind uasIdndindatauadanarigotauly fiade
Insurance 3,826 0% 3%
Commerce 46,229 2% 3% sgunansuagtin mm‘t,?jauumgwumswummwum
Construction Materials 41,434 -8% -18% 10% 1ull 2023 1maindrlsgnaacanavilszunal 4-5%
FOOE 16,61194 -gz/o -5°£o naumm‘nﬂuamamnssum‘lﬁusomummuua“mm'mv
Packaging 7,67 -6% -11% ~100
Total 4% 1% Wi downside ~10% mnmmomummaowu
Total (Ex Energy and Bank) -4% -9%
Negative to oil sensitive
sectors -4% -12%
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consensus luszay 24 iauiiemin Auulasidusiinauas relative valuation Tu2he 10 T Ul wuinvuipdns
agnuiaiausuaainuasadARrIuIN wagd earnlngs V|S|b|I|ty mwumu TuninduAY iuaauaIwuIIgIulungu
Wurdosy wfu aguAuardniy widlaed uagnaisunne WsawsLE ey Tag'lasunmsadudyuannnistiaiunalunis
ANURUATIANFY msnsmﬂmml,amimn"l,muwansmmmmmﬁawuumm wavahailasduanuiunIu doifus
wﬂmmumasuLﬂuuu‘mummswmmu“l‘mmu,uvm’mq.faium\mmmmmﬂmmav quasi-stagflation wagaliy
annat aein9'15A6 Lsn?jmmumasnu risk/reward einuags margin of safety A1Aa vzt Tasnuluuinging
7 valuation liunwdnasiagaRugruduun Tundsusifduly 2H22
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1asund 3 duunTiuaauua ameil performance Usudaddu

ruavalua yuidule uazyiuidesuduuTuindsudn
uWlasuna 4 : S :

outperform Tulasua 3 uaasnwanaaduilumeaseduanuiu
10% asu1a 4
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1Q 2Q - 3
e Small vs Large Value vs Growth Cyclical vs Defensive

- - n - n -
1990-1999 2000-2009 2010-2019 1990-2019 2000-2009 2010-2019  m2000-2019

1) mmﬂn\naLnmn‘umswj“aammaoLﬁsﬂﬁnaianua“amswwutw:ﬂmqu‘umsan’nmmwavmmwumaLuaomaa 3Q22 uan:nnu YIE|C|
‘VILW?J‘IIHEJ"IQN‘S'NLLS\‘]?'\G\@HG]EJ valuation aa&uniwessagseand ﬂ'JEIL‘MG]u L‘S']Q\']ﬂGYJ"ILL‘S\‘]ﬂG\G\HG\BG\&"IﬂMHQ”NNWﬂ‘Hu

2) ‘lummsmjnmum losua 3 Lﬂu"l,ymsmama'auuamam mﬂ"lﬁwamammmaaﬂv0.7% ladedurayaluade lasuna 3 duudliiu
aauua uauei performance Wsudadululasuna 4 anudumiuzasaaradniudululasung 3 laadulesunaninsuldaunilas
goanlunmsTEAruN Yuauialua Wuliule wavviuidesuduud Tuinyius) outperform u'lasuna 3 usazwannduiiunieasodu
1ululasund 4 151dniinns pullback wianisdiusrurasaainlu 3Q22 ulanandluaisasivaaiug laganniAsegAalneg
wiffaunagfudiadoudonnsolu 4Q22 Taaldusenuuainaianisviadiieduasaiauinig

3) Taasauuan Lﬂsuﬁnaiaﬂaﬂ‘lumaﬂmumaoamﬂsmswﬁﬂammu (late expansion cycle) uasdl headwind wataatinvaInAU
Future curve fidnweuziilu bear flattening 4efi upside d1da ofiuaitasegAalnaazflud us upside fofisndn
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Ussunaunis EPS 1 2022 wav consensus gauiu
AU 4% navannduslatndounsalu 4Q21 uay
contribution annA1sUFuLANsEINAA1TA ST UARYN
waomuﬂaumomamﬂuwammnswmumum
Winduat1esasl (+39% YTD) wilasarndllsnin
45% (m'imﬂumun) HFUNRNTTNUAINTIATNTUT
godiu dosiusnaraaziunisdsuandseunanisails
aaLwaasylauu,sonmmumumumuuazmwmsmu‘im
mnAInTuLasdununaIILliaaay TniAnsu
wudivaanianisaiuuI i lsagtNasgsviay
FUNUWRINUNFITYU uado'liutiunisiduinuag
sie'lauzaadiag dolulsnaIadnaziunisliuan
dszunansArlslunguunladiunanssnuaiuay
NATIANUNTUNFITU tHavIntReln1TU uUAm
Uszanainisaaties 1%

TnJianevsiulvaifinunasideriniAed Auuwud Tiy
‘lumamwmuuﬂsumumawmsmwmnmsmuma
AUTLUIY earnmgs revision ratio numsﬂsmﬂaﬂu
AUz W9L9LHI1 consensus An3151ANUNTUT
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Bottom-up P/B approach - iilh SET Index ati#i 1,650 3@

L w L e em
_
Energy 2,718, 842 1.0 3,322,271 2,718,842
Utilities 199,881 2.3 2.0 410,298 399,763
Bank 2,673,877 0.8 0.7 2,001,607 1,871,714
Trans 336,242 3.6 3.2 1,256,089 1,075,975
ICT 654,344 4.0 3.5 2,535,984 2,316,377
Food 589,616 2.4 2.2 1,389,842 1,297,155
Commerce 724,291 4.5 5.2 3,187,332 3,766,312
Petro 571,200 1.3 1.1 709,529 628,320
Healthcare 200,193 5.5 5.5 1,089,625 1,101,064
Electronics 100,871 5.6 2.6 562,496 262,266
Property 745,619 1.5 1.3 1,081,868 969,304
Tourism 56,799 3.2 2.2 172,753 124,737
Media 88,954 34 2.6 271,131 231,282
Con Mat 558,066 1.7 1.5 931,763 837,100
Finance 291,992 3.1 2.9 892,305 846,775
Cons 99,929 1.3 0.8 138,189 78,994
Others 1,061,544 1 1.0 1,031,494 1,061,544
Implied target 1,790 1,650

Source: Bloomberg, SCBS Investment Research
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L 74
o/ o (- %4 v A o o
seaudAAn Tun1sanNdanazsaa1vinnl’ls
Target Implie Potential Implie Potential Implie Potential
Approach Current level valuation dSET Upside/ [:11] | Wor-T1] d SET Upside / Bear case d SET Upside /
(Based case) Index Downside Index Downside Index Downside
P/E 16.1 17.4 1,683 8% 18.8 1,819 17% 16.0 1,548 -1%
P/B and ROE 1.7 1.7 1,702 9% 1.9 1,860 19% 1.5 1,508 -3%
Equity Risk ERP 7% / Rf ERP 7% / Rf ERP 7.5% / Rf
Premium 0.5% 0.5% 1,668 7% ERP 6% / Rf 1% 1,759 13% 0.25% 1,488 -5%
Earnings Yield Gap 296 320 1,632 5% 341 1,815 16% 379 1,503 -8%
32% (Percentile 20% (Percentile
Hopes and Dreams 25% 24% 1,610 3% 90%) 1,725 11% 20%) 1,510 -3%
Average 1,659 6% 1,796 15% 1,499 -4%o
Median 1,668 7% 1,815 16% 1,508 -3%

Source: SCBS Investment Research

P/BB - Undemanding valuation

2.6 A0 UTE LI UYRANKRUNTRAUATIY As1usnls 4luiiudn
Vs valuation 4 upside mnmmnsvm‘lunsm bull case 31
1 [ Usyifiunsel bull case uay bear case AaratAndu v

2.2 M 19431 valuation upside mﬂumuﬁﬂmuaﬂm 6% uag
, M‘\ m fi downside 4% anszauidaqiiu maumamuunu

AM” / A a tihuunauae SET maannﬁaaﬂwumum 1,650 3a uay

1. m‘gummﬁnﬂuﬂaauu 15112 bear case vaIuatlon vilu

ammsﬁammﬂm imﬂu margin of safety 7 3-4% a1n
see Uil w3ae1n31 1,550 3m tsuuitlianavin
AlsNsgauaaiiganiIt 1,750 3 uazaiaaaraviulneg
aztnsalunsau 1,550 89 1,750 3a Tuil 2022
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Source: SCBS Investment Research
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o P e

A1sUSudiindiu 1vq Nildaanasuannnrauan

Net Profit (Btm) Growth (%)

21A 22F 23F 21A 22F 23F
Agribusiness 209 1,582 1,739 -84.5 655.9 9.9
Automotive 4,001 4,497 5,100 118.2 12.4 13.4
Banking 184,404 209,113 232,735 30.2 13.4 11.3
Commerce 39,101 46,177 59,768 15.6 18.1 29.4
Construction Materials 54,719 42,552 50,313 34.7 -22.2 18.2
Energy & Utilities 209,893 244,033 261,814 360.6 16.3 7.3
Finance & Securities 28,316 31,601 36,956 9.9 11.6 16.9
Food & Beverage 14,139 20,928 33,099 -21.2 48.0 58.2
Health Care Services 21,214 20,247 18,781 94.0 -4.6 -7.2
Information & Communication Technology 28,850 30,255 36,444 -14.1 4.9 20.5
Insurance 3,828 5113 7,782 44.3 33.6 52.2
Media & Publishing 179 213 227 -42.6 18.9 6.4
Packaging 8,294 7,615 8,717 28.4 -8.2 14.5
Paper & Printing Materials 917 973 1,021 -9.3 6.0 5.0
Personal Products & Pharmaceuticals 119 138 174 -29.0 16.2 25.9
Petrochemicals & Chemicals 71,601 63,595 72,089 2,155.8 ikl 2) 13.4
Property Development 25,753 27,511 30,268 17.2 6.8 10.0
Tourism & Leisure (3,784) (1,686) 872 -15.7 -55.4 nm
Transportation & Logistics (19,071) (11,141) 20,160 -351.3 -41.6 nm
Total 672,684 743,318 878,060 71.6 10.5 18.1

Source: SCBS Investment Research

A1lsuasusEnaanedaulnaduinadroundonnsedi 4. 6% QoQ uay 11.3% YoY 1u 1Q22 u,mmtaamum’mmmmwumnwuiu 2Q22
‘naa:nmnmm'smaﬂuuﬂaaamamn‘luﬂaaam‘nmn widaineleas fomutfulnatroudonnsalu 2Q22 TuaaeAisfianudoatAaAunse
nmmumamsaumtﬂuﬂsvmumﬂmmmaoaum ‘imsmanmmm:nnmumumawuua”n'lawamﬁ”aam dasdulaigeduazvinlvirsenaunis
Wimnuddgyunndudunnsiunazvintviunsiudanudumuanndy il 2022 msmuim‘lumﬁmsmsa”nnunmoimﬂmsmuimmamao‘lumﬂ
nsuan Liasanasasenfiduduazinllgnisilasfunaznisafuinsnisdanaii mauaowam“lummnsmsvxlummnﬂ 2021 senail 151
Aaadfilsuasus¥naaldnisiwsziuas SCBS avdiuln 10.5% YoY 1ull 2022 (1isufu cons est 7 +2%) EPS growth Tuil 2022 ag'lé3u
WIINUUNAFUWAINYU FUIATT WAL a1MsUazAIIfN Useiu LaLaIANANITLARAT mmmmmmaumaommLLaumuaoauswmwummmu
aaavlull 2022 AaNATUWNLRLLH T FUNRINTENUUDIFIURY ‘lummmnamamnaasw u,avﬂimsmu"msuu,sonmmumnswmmuumawumm
AUNITALRAMINIILATHFAR
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sgsduuiinn1saynuar valuation shanauaasitnuinssuiu 3Q22

g Current SET 2021 YTD Growth Net profit CAGR P/E
=2l S5 weight returns  returns  22F  23F 21-23 22F
Bank Overweight 10% 23% -10% 13% 11% 12% 8.2 7.4 0.7 0.6
Food & beverage Overweight 6% 12% -1% 48% 58% 53% 33.4 211 1.5 1.4
Hotel Overweight 1% 23% 22% -55%  -152% n.m. (44.1) 85.3 33 3.2
Automotive Neutral 0% 24% -8% 12% 13% 13% 8.3 73 0.9 0.8
Commerce Neutral 10% 10% -6% 18% 29% 24% 32.7 253 1.8 1.7
Electronics Neutral 3% 7% -30% 48% 20% 26% 304  25.3 4.7 4.2
Energy Neutral 22% 8% -3% 16% 7% 12% 112 105 1.0 1.0
Healthcare Neutral 5% 22% 8% -5% -7% -6% 305 32.9 4.6 4.4
Land Transportation Neutral 0% -26% 2% 47% 23% 34% 43.6 35.4 2.2 2.1
Petrochemical Neutral 3% 10% -7% -11% 13% 0% 7.5 6.6 0.9 0.8
REITs / PF / IF Neutral 2% 2% -10% 23% 9% 4% 121 111 08 0.8
Residential/IE Neutral 6% 16% -3% 7% 10% 8% 14.5 13.2 1.2 1.1
Telecoms Neutral 9% 42% -7% 5% 20% 12% 285 23.6 4.8 4.6
Utilities Neutral 0% 24% -1% 31%  32% 31% 343 260 3.2 3.0
Agribusiness Underweight 1% 23% -9% 656%  10% 188% 143  13.1 1.4 1.3
Air Transportation Underweight 0% -15% 2% 27% 177% n.m. nm. 574 8.9 8.0
Building Materials Underweight 4% 7% -9% -22% 18% -4% 123 10.4 1.0 1.0
Entertainment / Underweight 1% 30% -9% 19% 6% 12% 134 126 10 08

Source: Bloomberg, SCBS Investment Research
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AOLAN

Wkugitui: 1) ledszlamiannilaymnisvaatednuasiielaauniuiiisuadaais 2) lasulumuduidouin
mnﬁumsnaummLuuﬂanssumaLﬂfmﬁna’luﬂsymﬂuaummummaammmmaﬂsumﬂ 3) A lafiuud i
WuTevdafumadivsaiiiag 4) fanudaenmenisiduainnsuiunuiasuin wag 5) & valuation AgumaaNNE
Wusiulu 3Q22 waviska BBL (ﬂsuﬂuqmsmanma) BIC (Tawuudud1lséidu) CPF ((Hlaissind, Snanaivns)
way CBG (Wud, daymvirvldaldniundmane) wag MTC (valuation &ULBOREUNR)

Valuation juiau

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
BBL Outperform 136.00 163.0 22.8 98 81 7.1 54.3 204 14.1 0.5 0.5 0.5 6 6 7 208 28 40 = = =
B1C Outperform  33.00 44.0 35.6 37.9 26.0 20.9 (21.8) 46.2 24.4 1.1 11 1.0 3 4 5 20 23 26 15.4 14.0 12.7
CBG Outperform 103.00 118.0 16.6 35.8 33.2 294 (18.3) 7.8 12.7 10.1 9.0 8.0 28 29 29 1.8 2.0 2.2 26.34 24.20 21.43
CPF Outperform  26.50 30.0 15.7 2,922.1 30.3 18.3 (99.7) 9,539.9 65.4 0.7 0.7 0.7 0 3 4 25 25 25 13.1 11.5 11.1
MTC Outperform 43.25 67.0 55.8 18.5 16.1 13.0 (5.2) 15.3 23.7 3.7 31 25 22 21 21 09 09 1.2 = = =
Average 604.8 22.7 17.8 (18.1) 1,925.9 28.1 3.2 2.9 2.6 12 13 13 19 2.1 25 11.0 9.9 9.1

Source.: SCBS Investment Research

64 SCBS Market Strategy 3Q22



dayatlumenuiiiudayaitfinsiawasassisas munmwummsnmwﬁa“la“lmm/n”lﬂ waniurayafidainiasdadale wevioll vsFvngnniweg Wawdiud S1da (CUsEn”) Tlafuduniaiusasfoninugnaas wiaauysal
wawauaﬁonmmmamolm mmﬁmﬁuﬁﬂﬁﬂgau"mﬁuo'mﬁl,iluquomimmua’(uuuuawaauﬂ:m wazfluanudauiu o Sud Adsing luseeuvingdu dearaul&aunilaslanandoiudonad TaausEnliandudaousolw
A5 wiatdnasnunsu sesuidavihduidawaunsdayalvuainasnuvindu ui¥n'bisuderaudaninindayaniannudeviuleq Tdldlunansed Fetfutinagnuionslanaiialunisiarsandadulanaunisainu
uanand 13EM uay/via vsEnluadarasudinaraddiuAniaaianalsiinmilag Auridnlag Aganamndslusaoudale

usEnudAnswe nawiding 31dn (SCBS) iluusimtasisunasinawdiad S1da (i) (SCB) daviurfonua tayalaq MAmdasdiu SCB finniszaediialalunsultamdauwingu

nansatiuidavinlas vs¥muanniwdnawdaed s1da ("SCBS”) defimnarsinawdad $dn (wwnzu) ("suAnse”) Lﬂus{ﬁaﬁuﬂuwmumwmmmLn Taasuiasd dluiildnwinienisidudvdussnssule qa aaudEn aads
wnfiaaad 1A (uui2u) Anuit 213 unide uniesed s1a dannu nnsaianisal A1sdseiiu uay/via dayaduiisvyluiansisatuil (“aya”) H¥aniseasdAiatdifudanavia it uaghianadanuladindunist
duuzninunyanalag viadlunsisuada vdawuauin vwm.mmu’lulaua-nausalauamwanmwn Tng SCBS uag/vianssunis wilnou uazgnineuas SCBS taw'lidasiudndaninudamialan Wearudamian1onse Anu
W@eavwnanedan Audavaannnsiadyan wiamudamaduduiiag aulﬂuwam'ﬂnmi'(?.msamimanaﬂami‘lwaua vofl Mufouslidndaiiaonsgandananils dnasnufieldiayalulanarsatuiilsynautayauas
ANiuaun fudsinsagnavasauluntsdadulaaimu sayaluanamsaiuisavinduannunastayad SCBS wivinindada 1aa SCBS Lifusasdeniugnsas auysal uaz/vwsa asudiuuasiayadonan

wassatuiiarilan wswvmdnnindinawdiag s1da (\SCBS”) dufisuasinawidud s1da (uvnzu) (‘suiais”) duddaviunaluaiuaiiasdiden Taasuiaie analasumsusedoiiuiiinminionisidudmiugsnssula q
229u3EN Inaaasd e (12U) ANUWIL 2717 unTde uniianed 1A daAnu nsaanisal Msdseiy uag/vmia mauaaums"uiumnmiauuu (“fana”) d¥andszasdiialaifludanaiilalvinidu uaglianadganuleiniu
asliduuniuAyanatan viadlunsiauada wialsuae usaﬁnmu“lw.ﬂuamausamuamwanwswu 1ng SCBS wag/vianssun1s wilnou uazgnineuas SCBS daw'lidasiudndaninudamialan Wearudamaniease
audameaniedan anudaaannnisaadeyan viamudameduduiag autﬂuwammnnﬁwmamsmanaﬂams'(ﬂ'uaua ol HufvuelidiAaiaonsgaiananils unmmuwo’(maua’(umnmmuuuﬂivnauﬂaua
uazaNuiudu nudviasanauadaulunisiadulanimy dayaluanasatuidavinduannunaedanad SCBS wiudnindada Taa SCBS Lisusasfoanugnsas auysal uag/via AsuaIuBaItayRfINa

nansatiuidavinian wsFvudAnSwd lnawidiaed e (“SCBS’) Aofisumaslnawidud i (umrau) (Csuransa”) Lﬂut{ﬁauuﬂu‘lumumwuammm Taasuas avinmindiluildnsnmienisidu Lead Arranger 2a9 U0
Tnauaa whas duwuasid ada (uvnan) AL 217 unddE unTiened ;an daanu Msaianisal nsdsudu uay/via dayaduiissylulanansatiudl (“aya”) fiaailssaediiatldifludayarialivingdu uagldanatiaiule
w.ﬂums‘lumuu.,mununnaim vialunisiauada wialsuaune usa-ﬁnmu’tumuaﬂnammauamuvmnmswu 1na SCBS uag/vianssunis wilnau uazgninvuas SCBS daw'lidasiudindanindamalag WeauLdama
19059 AdEMIENIYEaN ANULREEaNASAARAN niamudameduduiiag autﬂuwammnmi‘lﬂmamimanamamﬂwaua ol Sufoualisidaisonsgaudanantls dnasmuislddayaluianaisatiuihlsznay

'uauauaumwmuauq ﬂunnmsmmwmﬂaomulummmau’tamwu °1.|aua“lul.anmiauuuammwumnl.ma\mauam SCBS munml,'uaaa 1aa SCBS "luiuiaommmqnmao auuim I.Lﬂu/'lﬁiﬂ ﬂinmuﬂawauamnaﬂ

nasatiuidavinlas vsEmuanniwdnawdad S1da ("SCBS”) Aofisumaslnawidud i (uwn2iu) (“sunanss’”) Lﬂuwnauusmwmumquommm uEnudInnIwEgIanIsnasnu Tnawadizd i1da ("SCBAM”) dofisunans
Inawdized 31da () (‘ﬁmmS'1 " lugAarusiaraiuaiagife) Taasuiais "mevmmLﬂumﬂinmmamimumaa naamuiwTﬂioaswwugwuimsﬂummJ G 91a SCBAM "I,mmwmvlLﬂummmsnaomumao NAINUITIN
TasoasofiuguInsauunay G8wa Auiu 21 unIE UNIAIEY A1 daAu nsaiansal ATl waz/vsa dayaduiissuluanansatiuil (“Miaya”) fiaailssadidatdiflurayarialilvindu uaglianadanuleiniu
mﬂumuuuunmumalm viadlunsisuada vialsuane usaﬁnmu‘lmﬂuamamamuamwanmswu Tag SCBS wag/vianssunns wilnou uazgnineuas SCBS daw'lidasiudndaninudamialan mmwmaumumomw
amudamaniedan anudavaannnisAadayan viaaudameduduiag autﬂuwammnms'l,ﬂusamsmanas\ams'Lwaua ol udvuelidiAaiaonsgaiananils unamuwo’lmaua’lul,anmsauuuﬂi"naumaga

u,a.,mmmuauq imn\nznsnmnmﬂaomu‘lumsmmauhmmu maua‘lutanmiauuuammmumnl,mao'uauam SCBS munmmaaa a8 SCBS "luiusamommnnmaq ﬂuusm LLRu/Mia mumuﬂawauamanm:

msmamuw)maimm“aaﬂ'l}’u (Futures and Optlons) umwmﬂuaﬂommqna‘lmnmwammmuamouuumnm Q\)‘llll'l/\ll']“ﬂllﬂll'ﬂﬂﬂﬂ'l/lﬂﬂu 'I/I\I'Ll naumsmmau‘lamammw)masmmuaalhTu mwumiwmsmmamumwmil,ou
)G\ﬂﬂiuﬂ\]ﬂ‘iuﬂﬁiadmu ﬂiuaunﬁmlumiaumumaamu ﬂaamummLﬂuummwummsnuauiu"l,mamuiaumau Luaa'»nn;Jmmtﬂu“l,ﬂ"l,mmmwuanamtauNuaamumnnnwuaomuﬁuLl,in mwuﬂoiwmimwmmmtﬂuumwummma

Lnm’uumnmimmnu‘v\hmaiﬂua"aaﬂ'l}’u u,a"mwumsmmau'tammumumumo LLE\]"/M%’B Iunsmwuﬂaﬂaﬁu 'I/I"I'uﬂ'!ﬂ]aﬂﬁLL'IJ"'Lﬂ?ﬂﬂ'l/lﬂif'llsl’"l'l/l']xlﬂ"liﬂﬂ'l/!u

ianasauidadelifuanizuanarinivua (intended recipient) winiiu wagviusitvisilaindayalulanasaiuililvingh dosa wauws 208 Smina daaan ihaanuaas wiatldusevnlsyTaniluidewrdized laiinaednisia
9 Teahilasuayanafuaradnwaidnwsain SCBS tiluaisaloniin

Copyright©2012 widnvdnnine nawdad A1da sududnd

65 SCBS Market Strategy 3Q22




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, SITHAL, 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, TIP!, 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, BJCHI, BR, CBG, CGH, CHAYO, CHOTI, CI, CMC, CPL, CRD, CSP, DCC,
ASAP, ASIA, ASIMAR, ASN, B, BAM, BCH, BEYOND, BIC, BLA, BROOK, CEN, CHARAN, CHG, CHOW, CIG, COLOR, CPW, CSC, CWT, DCON, DHOUSE, DOD, DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE, FLOYD, FN, FNS, FORTH, FSS, FTE,
FVC, GEL, GENCO, GJS, GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH, IND, INET, INSET, INSURE, IRC, IRCP, IT, ITD*, J, JAS, JCK, JCKH, JMART, 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, ROJNA, 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, MJD, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL,
RCI?, 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 )

* UsivuwianssunIMiagusIsTausEniaa unIsnIAuguUaianis Ly nsnstmAatAmAunanniwg nsnase aasildu usu donisladdaya CGR msasznilndezndananisznausis

Certified (‘l6i5un155u5a9)

2S, 7UP, ADVANC, AF, AI, 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, BE8, BEYOND, BGC, BGRIM, 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, IFS, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS,
KCAR, KCE, KGI, KKP, KSL, KTB, KTC, 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, NOBLE, NOK,
NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, 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, 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, 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 (Uszndtanuisuai)

AH, AJ, ALT, APCO, B52, BEC, CHG, CI, CPL, CPR, CPW, CRC, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, III, ILM, INOX, JTS, KEX, KUMWEL, LDC, MAJOR, MEGA, NCAP, NOVA, NRF, NUSA, NYT, OR, PIMO, PLE, RS, SAK, SIS,
STECH, STGT, SUPER, SVT, 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, BIC, BICHI, 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, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, 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, KWC, 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, NNCL, 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, PTECH, 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, SENAJ, 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, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE,
TK, TKC, TM, TMC, TMD, 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 May 9, 2022) are categorised into: companies that have declared their intention to join CAC, and
companies certified by CAC.
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