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SET index fla 31 n.a. 2562 1,711.97 -18.37 / -1.06%(MoM) la&n 62,772 awim
SET50 index fla 31 n.A. 2562 1,130.92 -19.93 / -1.73%(MoM)  a&n 36,758 auim
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Tudiau n.a. SET Index d5uanas -1.06% MoM naduannussanususu 2Q62 e
uurNnlinaadalainatanie nausmms, 1asiadl, n1sunne wazdudiug
saususvanuateaatilaviluidaui 3 aasinasyuaniiiu at1elsian dafil
gvavilszaavaitiiia 1700 3a'la anawsvuuuaasnistdavludszinaunazainu
amauivaaulaunanszuiasesAasealu uaziaduaivilsunalaaianiznisi
s5UNASAANANYY AzldunAsNsSHauARENIINSIIUNNNTY sznaudulnadoilu
Save Haven amaumnnsuua Fund Flow unaemumommmaqms‘lu SET ilu
1iauil 4 21031 2 uduau. musuum‘iuummmmau 4.0, maazilud)’le Inaaa
uusuusnaL 1690-1700 e uweuii 1730-1740 R

naumﬂsuﬂsummmwu uarnauAUIanay outperform ‘Imunaumﬂsuwu‘lmmmu
fa nauRa-J9AuW (VGI, PLANB wag BEC) naugsfianisidu (KTC uag THANI) wm"mnau
Adnsd¥ulsyunainnsdu da ICT (DTAC), aamns (CPF, TU), thras (GFPT) 9 3 nau
outperform unnn3n SET msamununa‘uyﬂsuﬂsymmmsaa da adouv (QH), SUIAT
(BBL, KBANK), Jaqnadinv (SCC) vinlviviv 3 ngulfuanasuinndn SET &ruvjulu SET v
i Market Cap 5 Wuau.4u'ld uazdSuduunngatsauil da TKN (+29.14%) aa'le order
nFununTuadelnay auaae VIBHA (+29.07%) aanadsznaunistiuieg uas ZEN
(+29%) wwnTuunadsznaunmstduiaeulu 2-4Q62 way SSSG Usuddidu

Fund Flow 6au n.a. m\mmeuasms’lu SET iflutdauii 4 sHunin 2 viluay. 1aad
amsindadiunisdansasluriunaundeauuazaau ICT usann1sdansaslungusuiais
uaznauilinsiadl uazuiniiay performance Augfinia §adl MSCI Thailand (iaudilv
wanauunuueninGuil MSCI APAC ex Japan uananauunuluzie 3, 6 uay 12 haufau
winednin aagi consensus Usuiszanataay SET a9 1.35% vdaneifiandugiiane da
Teindu (Usuae 1.36%), dulafiide (Usuas 2.94%) uazinudle (Usuae 4.13%)

dUsuidudrdnluidani 1) uloueaiads deviuiledselomiiisuusin leua BIC,
CPALL, ADVANC, AMATA, WHA, ROINA, SEAFCO, STEC, EA, TASCO, NER way DOD 2)
Userunue. (7 &.0.) ﬁammmamwanmu 3) GDP nalu Q2/62 (19 &.A.) uaz 4) MSCI
Useand Quarterly Index Review Tuiuii 8 &.a. uay effective date Tusuii 29 a.a.

s liunataday &.0. Anazlud?le Tana1aia SET vl downside drdausiia
1700 30 wiauwriuuiiin 1690-1700 3a aziluansasiule iflasannuasinnisdiuasuas
SET Tuidaun.a. &sviauniwsinzasnanisatiuoiulu Q2/62 Maanunzzaac lussey
uilaua (Consensus UsuilszunanisAtlsuasnaiaadidniiaatilu 104 uaneaiiu a1n
105 m‘mma‘wu) mmmmmwumaﬂmmﬁ s2ufe SET navflusernalfunasnaanuiua?
wasAauming Wusudusaifiacas 1/|aummmaLsaamsammanmﬂ‘uaol,wammnu"m
ar1v'lsAany Tsziolszifunisalssninaanss uaziu ﬂamﬂuummﬂuum ATNTLEU
Tinsuinduuraanuiasaisnaduiuca 57u89AUA9IALIa9 No-deal Brexit az&919
downside risk 11y SET naautuifuuadisIfonaid muihawuumauuauuuuuamiﬂu
An37 SET Alanmaflusludaud WANAUTHUBNTZHULATHFAAVDITFUIA dearainlu
Lﬁauﬁam%uLﬁumsaanuiumu uananallanmasasluszdugosmignanauunulunaInyu
ndstnaulanneaaiawusiasdudndadavyu 6ru SET fuulsun 1730-1740 3

Earnings Yield Gap sfivusiangan SET finanauunuinfvaaninanainnusiins

Wnmseu

2000 (SET Index) (Earnings Yield Gap)7'000
1800 6.000
5.000
1600
Jh 4.000
1400 %
d 3.000
1200 i ! 4
¥ 2.000
1000 e SET Index
Earning yield gap 1.000
AVG
800 0.000
o~ (o} o ™M (e2] < < n n (e} (o) o ~ ~N o) [ce] ()} ()}
R R S r R S B B R S s
5 32§88 88355¢288¢£%5F 3837

Source: SCBS Investment Research

1aANIU FUNIAAEG
Tnienginsasuiladafugs U U 1A
Undtaszrinsasnuixianmemaiia
0-2949-1029
ekpawin.suntarapichard@scb.co.th

wu2dy Ansiizda
fTndiangvinsasnuiladafusrusuaaianu
Tndiensinisaauiadandmaia
0-2949-1014

pobchai.phatrawit@scb.co.th

AsAANG 29AaL5e

Haainiiase

0-2949-1018
jaradsak.woragidbumrung@scb.co.th

QradudNEluduvineuasn e uaiui



Data book SCBS .

snsiey

g7Uanzaa1nu 4
Lnfiaoﬁmmgﬁa 5
UfuLasgAa 6
SCBS Sector Valuations 7
Consensus Sector Valuations 8
Regional Valuations 9
mstnﬁ'aummﬁumumaaﬁnamumoms‘i 10
Vunugud 11
VuRuguuwe 12
ARINUTINAFINBUNINE /naanusInTasIas9fiug Iy 13
MNTaLUITUNR 19
msﬁamwfumaovju%ms 20
asuldsundasduusinuaglsznanis 21
apmsdamneaviusinu NVDR 22
wanauunusIniulasifus 23
gqldayalud dnandna 24
ALUSUINTRINY 27

aornu 2562 2



Data book

;%uuann"'\ﬁtmswmnvhu (Ca)(c]
umanumaunaumsﬂsummau uay
”lmm’uauaaiﬂma"mmmnulmuua"
mmm.lLmuwasmwuuuvmmaun .
11'131u Databook aifuil

AaUAMANAINAVIUNRAAINAELNT
ANTAINUSILLGAUADILSILRNDNN

FornAu 2562

sces [@)

gaUanzaaaliiuinauaznanauununasaiunuziniGaunsngins

Tudiau n.a. gl SET Usuenavg -1.06%MoM 'Immunaomuamuumﬂammatuamﬂu
Lmauma'mmuam 2.66 wiluduun muunaomumams\iiaavlﬁaal,uaaLﬂumaumam
yaA15u 2.01 niuaruun ‘viumum’tvrmLﬂuuumnmmumﬂu‘imusm fona'laanndna
wamammm‘laamju SET50 mﬂsumaa 1.73%MoM deunnninaisufudiasuasdud SET
ﬁaﬁnz&wﬁmﬁdawamamsmaguimmammm nandssiaunsvaasniszndnalsenauns
2Q62 wavusEvaanzidau avuszronatadau Taalu 2Q62 Lﬂu"l,myiujaﬁﬁnimswﬁmu
ajdsediuinalsenaunisuasusEnaangidauazaaunaniga lulld neulundusuiais,
winsmensunnd Tlasiaduaznaududiudnnsaiing adnv'lsAion dszidunenisidas
ludssiduiiznandievyu Sentiment aaa ndsaasisuuadiinataniszans Yunslam
"lmnwunsusmmsiaomsummamaL:Jumomi wazdguna’lawaasulaunasadgann
luthedanaifiay defeasfiutaunandniaznsesuiasesia uavthaudaginalavan
1A LRWIELNBATAT

Aaudauardeiuw wszianilszidani ‘imuuomﬂ%umwummuao +6.26%MoM
Wu VGI +7.22%, PLANB +9.62% was BEC +13.07% unmmuuamvﬁauumamimmu
a5fiauad VGI wag synergy MAaduanaisinda PLANB uag VGI awmaumnmsmuuu
Aanlsudidudousdrodaradauii.a. d1wiuviu BEC unamuuaaﬂmsnuﬁuﬂmum
fAimaavuay BEC azzhaasdlddnauasnsunanuuasuzsnas'le

aau ICT ﬂ%’us‘i”;ﬁuwuummm +1.66%MoM 1ju DTAC +10.38% %A951891URNA
dsznaunis 2Q62 mmmmmﬂmmmn 9a1n ARPU fAdduuaznismiuaua1ldanaatiiod
Use&néaw iu TRUE fiasdu 10. 26%mnnsuuam:Lnmnnnwsmuﬁmmuﬂuwmtuums
mmnLﬂmaamu‘tummwumnsomwumumuavmaaamsifanams JAS usiagausEnle
aanulfiasannsnsdadanisuan

naudidnunsaindlsudiravg -12.91%MoM amumsmwummmmom &IATINATTAN
53m’1\1auua”am§°1m|muﬁuﬂuamsmmummiuiau dsznaudumnudaLaIaIge
sumwmma‘lmuaumﬂummnums"lﬁmmsmimummmmm‘tumsmaanmuﬂmm
dmsunisuaadusiudidnnsadnadlldonnale wansalmaiilluavaiinaduna
dsznaunsuayrimiulunani Taaviu DELTA -22.06%, KCE -9.47% us HANA +8.74%

Maswadfideaauua Taenaviulunguiifuaasndousidaun.a. Birumn dnamuuag
unJianziluaaiafiyuuaseseiudl wadsznaunislu 2Q62 azdauuaaveatiiasann 1Q62
mnﬁaﬂ%mmmuﬁa@aastwwansvmumnmﬂsmmiﬂ”ﬁuua”awfsﬂ LardIua19IAN
nandaueiliasialindeaauua duildiudiag -7.62%MoM wu IVL -12.77%, PTTGC -
5.47% uag SCC (maudlsgnsg 7 wuaruun, -43%YoY uas -40%QoQ fnnana
A1n) -8.05%

asdwasauiiuuninéau n.a. a"qs’mamammuwa{mwﬂuwaazjﬁszﬁ’u +0.91%
u1nn31 SET Index total return (Mlvinanavunusiuduna -1.01%) ags1i 1.92
percentage points unzuzaaialutdiau leun ROBINS (+12.89%), CHG (+5.31%) uas
PTTEP (+0.37%) & wfuviuniuwaaralewn IVL (-12.77%) uag WHA (-1.27%)

SCBS July top picks recap

Price (Bt) Cap Gain Div. YId Total Return

28-Jun 31-Jul (%) (%) (%)

CHG 2.26 2.38 5.31 = 5.31
IVL 47.00 41.00 -12.77 - -12.77
PTTEP 135.00 135.50 0.37 - 0.37
ROBINS 56.25 63.50 12.89 - 12.89
WHA 4.74 4.68 =127/ = =112/
Blended 0.91 - 0.91
SET 1730.34 1711.97 -1.06 0.05 -1.01

Source: SCBS Investment Research; Closing price as of July 31, 2019
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SET Index
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1760 - savdagasansuiuiulvg

savfidnarundensuan
TWihannnin 51%
(5n.a.)
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aufilfudiasaanaaadiy
aaaulugiinadiulvg
navInaINUANAIINA
anaauAaaulang
nsuiagnimviainan
ANRULATHFAANEIG
(26 n.a.)

1720 - T
Fuilfudassiatiag
o g nasulaavungu ICT
1700 mﬂutﬂmnwigmmusyua AGIRIEANRITE TTop ON) (JAS -17.1%) wazsuias
msnimimﬁﬂum%uﬂ‘um aunanhtudulan (23 n.0.)
Fu pdoaniguauiiay P ABINUTINTATIRTY
nsuMEduAniean guihifudinstuthnia yid Wugnuuag REITS 15udn
Suyamauuauau viundulsalliiidious AINAUTIINE VIS Futhlsugdumunoiu
1680 - sagands1aanty mjumm"ls u.‘azlg!uﬂimsmu (17 n.a.) aanavulugiinnm vyuiag
(1n.0.) nuﬂ%uﬁm?mal,uaamnms v SCB uas KTC filsuch
Amansainalsznauns T < <
2Q62 Vianaavivaauua ﬂumrilgalanu;a;nxm
(9n.a.) e
1660 T T T T T T T T T T T T T T T T T T T 1
g 2 2 2 2 2 2 g2 2 2 2 2 2 2 g 2 2 2 2 2 2
5 5 5 3 5 3 3 5 3 3 = 3 5 5 3 5 3 3 3 3 3
2 & 2 £ 8 g & & 2 & & 8 & & & & & 2 g g8 3
1 SE 7, SCBS Investment Research
Fui il % yaA wian1sal
aa1e  wédsuwlas (Fuun)
1n.a.62 1,740.91 0.61 68,500 mufiiilanszrinnnusunamsiasasznitaniuiuayiy ndvanssaeanidaunisiu
mEFuaAnihrnanIuyamauLFua Uy ansg1aanill
2n.A. 62 1,732.23 (0.50) 66,152 aa1agnAAAUTALYUNRUWAIIU wdIATulsu AT
3n.a.62 1,738.51 0.36 63,701 aalalsusmdundeunannaninlatesnadauasy. adroflunmonisuan
4n.a.62 1,724.37 (0.81) 88,849 duildFudiasusy matAannusatmanavindlls Tﬁmawm‘luwunauisaiwm
5n.A.62 1,731.23 0.40 63,687 ﬁﬁﬁﬁmmwu’tumomwuuiﬂwunauiso"l,ﬂﬁmﬂsummLL‘sonuu NAVUNAINUKA
anudnalimdunsiudisassanasmanisurudulysgsasidadiuimdonisnan
TWhannnii 51%
8n.A. 62 1,731.03 (0.01) 57,309 dufiflamnnidnias laussvuuanvulselwihadne GULF uas GPSC Aflusmdoas
usoufiafuwawariuas
9n.A. 62 1,721.48 (0.55) 65,335 autidFudraslualroting navriunanlseluvhiudauseanarvinnails wasviulliasiadids
Usugavsaiiasannnsamamsainailsenaunis 2Q62 ianaazdvdauua
10 n.A. 62 1,739.43 1.04 73,610 dufllsudiiaaisuluaionns aguwdenulsudidundenaiiniuduaneiineliud,
i) uummm‘mmﬂmmﬁumr;lusaﬂﬁwuumnunmmumamm
11 A.A. 62 1,740.45 0.06 69,148 gufiilage surnifiasu. walui leFunisuavsouazTdsanaiuad naubadiadain
wsonevinanls
12 n.A. 62 1,731.59 (0.51) 70,717  gufilsudiasusenautianainaioi nauseanavinilstuiuainalva nauisondu
Wsugdutaaisusuinwignadiiaidingin
15 n.A. 62 1,727.98 (0.21) 53,418 gaufllsusiassannnidaiudns iumsiiudiasuasramunguusnismg
ATULNNE naomuinsaasmwugjuuaunao REITS atnvzatau
17 n.a. 62 1,718.85 (0.53) 62,632 nauwdeouliudmasmunaniniudulan nasnunuiaseassiiuguuay REITs
UFufasarnuseunavind'ls
18 n.a. 62 1,723.44 0.27 54,794 aaiai¥udidu leusevuuainuiinaanadourinaeuilsdninaiawaznsifona
dsznaums
19 n.A. 62 1,735.10 0.68 61,925 axfldSudmduduidmAuaaiausiulng aaviulsssrunasnanieasn &
fyananissvliuasdnaantde
22 n.A. 62 1,727.58 (0.43) 59,268 aauflsudiavainuseanaluiuruialneg Taaawizjunauuuss; AOT, BEM, BTS
23 n.A. 62 1,724.87 (0.16) 62,139 gufllsudassaliias nadulaavunau ICT (JAS -17.1%) uagsunang
24 n.a. 62 1,725.44 0.03 52,833 guflususmduidnian "menuumnuunau ICT mwu(ﬁmﬁoma‘funauﬂ%‘umaouio
25 a.A. 62 1,730.90 0.32 58,956  @afiu¥usndu Teusenyuannunauiseluiuay MsAanTInIsandasiaantde
ulguawas ECB lunisudssaudud
26 n.A. 62 1,717.97 (0.75) 58,812 Mﬁﬂiummaamﬂaaaﬁnmmwu'lunﬁmmﬂ'w'lnm m&’ounaawuﬁom'mvmma
wauﬁmﬂuiumumiwuuaummmmmnﬁnamﬁmgnwmm
30 n.am. 62 1,706.49 (0.67) 55,571 numum’(vicym SCC LLa”uu‘lunauﬁmmsﬂsnmaanmmummmuu
31 n.A. 62 1,711.97 0.32 50,852 gauflifugidusiumeduaaiaviulugiaia wuulaavu SCB uay KTC vidlsugidu
aaidaeanIyal
way  1,727.71 62,772

7h1: SET, SCBS Investment Research
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P & a
3avdsegAnavilseineing

0n.A. 61 W.a. 61 5.A. 61 u.a. 62 n.N. 62 d.m. 62 1.8, 62 | w.A. 62 4.2, 62 YTD\ P

AMALAsHFAIIZI (%o YoY)

AATHANANANAUNTIN 104.5 105.5 103.5 108.4 105.6 115.5 95.4 104.3 100.5 105.0

% asuldsuulasnnszandesutinau 5.7 0.8 1.2 0.6 (1.3) 2.7) 1.5 (3.4) (5.5) (1.8)
dasinsldridenisudn (%) 70.0 70.3 67.6 70.5 69.1 74.3 63.6 67.8 65.3 68.4
ww3aviinisalinausinaniatanaiu

- nMsaldn (e s1a01 2545) 20.3 13.3 10.5 9.6 7.7 9.1 13.3 10.7 n.a. 10.1
in3asdinisasnuniatanau

- M dudnu (e s1e0tl 2553) 7 7.2 (1.0) 4.0 (5.4) 8.6 6.4 (0.0) (12.2) 0.2

- Bunadwinaduudluldssne 5.7 (3.8) (10.0) n.a. n.a. n.a. n.a. n.a. n.a. n.a.
aardudasguNa (Wuauun) (247.9) (19.3) (69.9) (112.1) (27.3) (50.1) (84.7) 22.9 308.5 9.5
daiisnanusTnanlal 1.23 0.94 0.36 0.27 0.73 1.24 1.23 1.15 0.87 0.91
dafisanusTnaRusIu 0.75 0.69 0.68 0.69 0.60 0.58 0.61 0.54 0.48 0.58

Maavilszmed (Wuatunaaalsaussg)

Audrdvaan 21.59 21.22 19.43 19.01 19.53 21.31 18.47 20.78 21.30 120.41

% asuldsuulasnnsandefutinau 8.8 0.5 (1.2) (5.0) (2.2) (4.8) (3.1) (7.2) (2.1) (2.1)
Auarninan ¥ 20.27 20.44 16.90 19.34 16.17 17.89 18.57 19.38 16.90 108.24

% asuldsuulasnnsandesutinau 12.39 15.00 (7.61) 4.21 (7.32) (5.76) (0.37) (0.24) (9.65) (9.65)
AANSAT 1.31 0.78 2.53 (0.33) 3.37 3.42 (0.09) 1.40 4.40 12.17
aatisydhduszvia 1.38 1.28 4.35 1.33 5.89 5.27 1.38 (0.38) 3.92 17.42
aadunuindautagns >/ (1.1) 0.6 (3.1) 1.1 (2:2) (4.8) (1.7) (0.0) n.a. (1.5)
nan1sd1sEdu (0.9) 0.4 (0.2) 2.3 3.3 (0.1) 1.2) (0.6) 1.9 5.6
Wudrsasnienis (Wuatunaaansainss) 201.8 203.2 205.6 209.9 212.5 212.2 210.5 210.0 215.8 215.8

AMan15EY (Wuauun)

SIS 1,7923 | 1,887.7 | 2,000.7 | 1,904.4 | 1,953.8 | 1,922.5 | 1,9654 | 1,908.4 | 1,905.1 | 1,905.1
% msulfsunilasainsazifanduiliau 2.2 6.6 3.3 1.4 3.7 0.1 4.5 6.1 5.5 5.5
U anduauanuvunauau 1,977.4 1,995.3 2,095.2 2,046.1 2,072.2 2,123.2 2,104.9 2,143.7 2,104.0 2,104.0
% msulfaunlasainszazifaduiliau 4.6 2.6 2.8 3.7 4.1 5.5 5.1 6.7 6.8 6.8
U3unanduamuanuuNILni1e 19,733.6 | 19,840.2 | 20,109.6 | 20,115.8 | 20,275.4 | 20,288.9 | 20,378.3 | 20,306.0 | 20,243.1 | 20,243.1
% msulfsunlasanszazifanduiliau 5.3 4.7 4.7 4.3 4.8 3.8 4.1 3.8 3.4 3.4
Wurdhnaasaaniusudnidu ¥ 19,410.3 | 19,479.1 | 19,666.0 | 19,771.5 | 19,903.8 | 19,906.2 | 20,013.0 | 19,991.7 | 19,936.5 | 19,936.5
% msulfsuunilasainsazifanduiliau 5.1 4.8 4.7 4.5 5.0 4.0 4.2 4.0 3.9 3.9
Audlaniaanauaasaniiiusurindu ¥ 18,196.1 | 18,302.3 | 18,494.8 | 18,451.3 | 18,513.5 | 18,548.6 | 18,572.1 | 18,698.9 | 18,737.0 | 18,737.0
% msulfsuunlasainszazifaduiliau 6.3 6.2 5.6 5.6 5.4 5.3 4.9 5.1 4.5 4.5

Fasieaniiauazdnsiuanilaau
Soseanidadaduiusiiasszas 1 Su 1.50 1.50 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75
Fns1aantiaszuinesunais 1.45 1.45 1.57 1.70 1.70 1.70 1.70 1.70 1.70 1.70
é’s\ﬁnamﬁm@urfsgnﬁwfuﬁ (MLR) s/ 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60 | 6.03-6.60
dasreaniiaduninilsyia 11 % 1.30-1.50 | 1.30-1.50 | 1.30-1.50 | 1.30-1.65 | 1.30-1.65 | 1.30-1.65 | 1.30-1.65 | 1.30-1.65 | 1.30-1.65 | 1.30-1.65
dasuanulaswads um: aaaats d@sa. 32.77 32.97 32.70 31.81 31.31 31.73 31.86 31.80 31.13 31.61

P = ifaveiy; E = Ussanaunts (emiudasuduiia, gan1sinsady, ifua1savseniwlsana, Sasmandouuassnsinanide)

1/ lisanmisingir lunauzuas 2/ BOP Basis 3/ souanatau 2549 siln.thuvin "a1 Isiinduuavyu (Reinvested Earnings)” ifuaunoznavaisavyu Tngass lugaqfisuyuuasnisndy uasiuin
FwaudenAuiiilu contra entry lusianisuailss luuiainniséasulugalyiauaswa uasilurayatauvdofvil 2544

4 aarusushadudy ssnauaie surarswialutaansdou s a1215UIAITWIBLEAYTANA AANISTNATUAY USITUYY SUIAIRANIAD aunsaiaaunswe

5/ awisuarswidlutizuia tnaign 5 unodlssaia

Az sal.
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Yuil G’fuamff‘i’mwm.ﬁsugr‘ia 27291an 519U HILAAIRY

adenau ilszana

szinealng

1 &.ma. 2562 CPI YoY n.a. 0.87% 0.98%
CPI NSA MoM n.a. -0.36% 0.06%
CPI Core YoY n.a. 0.48% 0.41%
Fufianudaiuniegsaa n.a. 49.4 --

2 d.a. 2562 Wudisasseninvlssine 26 n.A. $218.1b --
s1usgna Forward 26 n.a. $33.7b --

7 §.m. 2562 daseanidautaunauad siun. 7 d.0. 1.75% --

8 &.A. 2562 Fufinnudasiukusiag n.a. 76.4 -
gufianudasiurusiag (1AswgAa) n.a. 63.4 --

9 &.A. 2562 Wudisavszninvdlssnd 2 &.4. - -
Fusand Forward 2 &.A. — —

16 &.a. 2562 Wudsasssnnulssine 9 d.A. -- --
Fusand Forward 9 &.A. = --

18 &.ma. 2562 HAAUEITALIUG n.@. 86048 --

19 &.m. 2562 GDP YoY 2Q 2.80% =
GDP SA QoQ 2Q 1.00% -

21 &.A. 2562 Customs Exports YoY n.A. -2.15% =
Customs Imports YoY n.a. -9.44% --
Customs Trade Balance n.A. $3212m -

23 &.m. 2562 Wudsasssnnulssine 16 &.aA. -- --
FusaAnd Forward 16 &.A. — —

29 &.m. 2562 dnsnsldriidenisuda ISIC n.a. 65.28 --
Aufinandnana1nssu ISIC NSA (YoY) n.A. -5.54% =

30 &.m. 2562 Wudsasssnnulssine 23 &.A. -- --
Fusand Forward 23 .0, — —
nssvaan YoY n.a. -2.10% -
Asdvaan n.a. $21299m --
15U YoY n.@. -9.60% --
RE ISR n.a. $16898m --
ARNITAN n.@. $4401m --
Ay ALAURLWG n.a. $3923m --
ARNITUITLLIUTIN n.@. $1874m --




FIn1Au 2562

1 &.m. 2562 n.A.
n.A.
n.A.
n.A.

2 &.m. 2562 26 n.A.
26 n.aA.

7 &.a. 2562 daseanide 7 &.0.

8 &.m. 2562 n.a.
.A.

9 &.m. 2562 2 &.A.
2 §.A.

16 &.@. 2562 9 &.A.
9 §.A.

18 &.A. 2562 n.a.

19 &.ma. 2562

21 &.A. 2562 n.A.
n.A.
n.A.
23 &.A. 2562 16 &.aA.
16 &.A.
29 &.A. 2562 n.a.
n.A.
30 &.A. 2562 23 &.aA.
23 &.A.
n.A.
.A.
n.A.
n.A.
n.A.
n.A.
n.A.




SCBS SECTOR VALUATION

K /
: scBs ()
aomAy 2562
szunarnisuar Valuation shangugsiauas SCBS
LB Core Profit Growth (%) Core PER (x) ROE (%) Yield (%)
18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
F5NANTLNBAT (34.6) 26.8 14.7 19.8 15.6 13.6 9.2 10.9 11.5 1.4 1.7 1.7
ENUBIUGT 13.0 4.0 19.0 9.1 8.8 7.4 12.8 12.3 13.4 5.0 4.9 5.6
[UIANT 8.9 (1.0) 7.3 10.4 10.5 9.8 10.4 9.7 9.7 3.5 3.6 3.7
Wil 9.6 10.3 12.3 34.7 31.5 28.0 16.2 16.4 17.2 1.5 1.6 1.8
Jaanads (12.4) (7.1) 9.5 12.6 13.6 12.4 13.9 12.3 12.6 4.1 3.7 3.7
wavuLRTEIsITal1aA (22.8) 19.7 104 | 13.7 115 10.4 9.1 10.2 10.5 3.8 4.1 4.5
WUNULRLAFDY 23.8 15.4 11.9 20.4 17.7 15.8 23.3 23.2 22.5 2.1 2.3 2.6
amnsuazLAaddiy 3.6 4.3 143 296 208 182 5.2 6.9 7.6 1.4 1.6 1.7
UINITNIATHNNED 17.2 6.7 14.0 36.7 33.5 29.3 18.1 19.1 19.8 1.4 1.6 1L
wATuladasaunaALasn1sdasns (2.6) 19.7 44| 273 228 218 18.0 27.0 25.2 2.9 3.5 3.4
sedu 6.4 49.0 16.1 12.1 8.1 7.0 9.5 13.3 13.6 2.9 3.4 4.0
dauasdoniuw 13.8 29.5 23.9| 513 396 320| 112 140 16.6 1.9 1.9 2.4
flasiafinasiafisoad 6.0 0.7 9.6 7.9 7.8 7.2 15.1 13.8 13.9 5.2 5.4 5.9
Wenuadanmsunswe 5.1 4.4 11.0 11.7 11.2 10.1 13.3 13.0 13.6 5.3 5.4 5.9
viaodeuazdunuinis 8.3 5.5 13.7 21.9 20.8 18.3 15.0 14.4 15.0 1.8 1L 2.1
wudonariadafng (27.6) 52.0 23.8| 615 405 32.7 8.3 12.4 14.4 1.5 1.5 1.6
Core Profit SCBS (6.0) 10.4 10.2 | 17.9 16.2 14.7 10.9 11.3 11.6 3.1 3.3 3.5
Net Profit SCBS (2.0) 9.6 8.0
7iu1: SCBS Investment Research 5187 a4 Fudi 31 Asngrau 2562
VUG TIUIUYEENNUATT 11T TATISTEY 90 Y51 Aauiludaaiu 70% wav Market cap na1a
Valuation map 1l 2562 aavunaznaugsnalng SCBS
3.0 7 (PER/ Core Profit Growth)
Prop
_ A
2.5 Auto
A
2.0 +
SCBS Universe
1.5 - A Media
A Fin & Sec.
A
1.0 ~ Trans
Food Agri. A
05 A Energy & A
0.0 T T T T T T T T T 1
4 6 8 10 12 14 16 18 20 22 24
ROE (%)
7u1: SCBS Investment Research
Usvanainnsa1sil 2562 aav SCBS - nsuldauuilasluzide 1 idau uar 3 dau
15.0
10.0
50
0-0 N T T T
(5.0) -
(10.0) -
(15.0) - Change from 1M ago m Change from 3M ago
= X = = [a) T = a4 < o 9] n
& L = % 2 2 = 0O F O 3o = S & 5 2 5
T 2§32 o "2 L g & 3 2
< S & & - s = & S F 5
O o "
m
Q
n

7iu1: SCBS Investment Research
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CONSENSUS VALUATION
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REGIONAL VALUATIONS

KN 9

scBs ()

aormAu 2562

Performance 2avy MSCI Thailand (US$) wizaufu MSCI Asia Ex-Japan (US$)

120 -
115 A
110 - 12month
105 A
100 A
95 A

90 1

85

3 month

1 month

6 month

Jul-18 1

Jun-18

Aug-18 1
Sep-18 1
Oct-18 1
Nov-18 1
Dec-18 1

Jul-19 1

Jan-19 1
Feb-19 1
Mar-19 1
Apr-19 1
May-19 1
Jun-19 1

. Bloomberg (s1a7 & $uii 31 a.aA. 62)

nsuldauuilasludszanainisanlsil 2562 aasiindesiziilunaia

2.0 4

(%)

0.0 -

(2.0)

(4.0)

(6.0) |

(8.0)

(10.0) 1

(12.0) -

m Change from 1M
m Change from 3M

Performance 2296261l MSCI Thailand US$
WigluAua2iii MSCI APxJP:

1iau -0.45%

3hau +10.22%

6 Lhau +2.85%

12 16iau +11.44%

% wlasuuilavilszunanisatlsaataiiulng
-1M -3M

% wl&nuuilas (1.46) (3.71)

u1: Bloomberg

Consensus valuation map aanaijuluniniaardaluil 2562

1
5.0 7 (PER/Net Profit Growth) '
1
45 . !
1
4.0 - Singapore !
3.5 - !
1
3.0 - :
1
2.5 - ) |
Thailand !
2.0 4 < 1
1
1.5 | :
10 _Philippines __ Average L.
0.5 * * Indon.esia
5 Malaysia . ! India ¢
0.0 J China | ROE (%)
. 1
8% 10% 12% 14% 16% 18%

u1: Bloomberg

dnsnsidiuinuasAlsuas PER 1l 2562-2563

Profit Growth (%) PER (x)

19F 20F 19F 20F
U 26.7 11.2 11.5 10.4
dagny -1.7 77 111 103
Auidia 42.6 18.5 19.0 16.1
Julafiide 315 123 16.3  14.5
AL 236 6.8 16.7  15.6
AdUTud 14.3 12.4 17.6 15.6
Romldls 3.1 6.7 13.4 12.5
Teniu -58 96 16.3  14.8
‘e 8.4 9.9 16.4 149
[CEN 15.8 10.6 154 13.9
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aomAu 2562

o

adruATsfansavuavinasnueIvaNGrLvauARNSIAaiauAY SET 50 uas SET

11.8%
4.8%
10.7%]

11.8%
4.8%
10.8%

|11.8°/i

10.5%

12.7%]

10.1%

10%

9%, 9%

9%

15.0%

15.3%)| [14.8%

15.2%)

13.1%

10.4%

13.1%

10.6%

13.2%

9.1%

[13.4%)

9.7%

[13.7%)

9.3%

[14.2%

8.5%

[14.3%)

8.5%

[14.0%

8.2%

13.8%

7.4%

9%

10%

11%

10%

10% || 10% | [ 11%

11%

11%

14.4%)

13.9%

14.0%

[14.4%)

[14.6%] [14.8%)

[14.9%)

[15.9%

16.7%

13.3% DOOthers
D3.1%
11.1% BTransportation
- m DOPetrochemical
11% o
10% OCommerce
9.8%
oICT
DProperty
BEnergy
DConstruction
Materials
@Bank

Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Jul-19 Jul-19
SET50 SET

v aarananning uaz SCBS Investment Research

n1sUseiu % n1sHaasaviiuiu SET50 2aadiinasnua1edia (s1athau)

Index weight

scBs ()

A15IYUUAVIAIIYUANIIZ I

windnaun1sdasiiutungs:
ladivi W uaswralze
andnarunirsdauTungu:
Tlasad su1A717 uasIannaasy

Performance zasdafiinataididaluniniaaida

1600 - (SET 50) (Foreign Ownership) - 30 30/07/19 28/06/19 % Change
(MoM)
1400 - - 28 PCOMP 8,046 8,000 0.6
1200 | L 26 JCI 6,391 6,359 0.5
SET 1,712 1,730 (1.1)
1000 - 24 FBMKLCI 1,635 1,672 (2.2)
800 4 L 5 ASEAN4 (0.6)
TWSE 10,824 10,731 0.9
600 - - 20 FSSTI 3,301 3,322 (0.6)
400 | ———SET 50 (LHS) | 18 HSCEI 10,675 10,882 (1.9)
=% of Foreign Ownership-share (RHS) HSI 27,778 28,543 2.7)
200 T T T T T T T — 16
- - N = = - > - o SENSEX 37,481 39,395 (4.9)
~— — ~— i ~— i i ~— ~—
L o < < : L 8 4 E’ KOSPI 2,025 2,131 (5.0)
= < - - = < b * Other Asean (2.49)
v aarananning uaz SCBS Investment Research . Bloomberg
vinduasnulunainiuiaiiaaasiinasnuaadné
(US$m) 2559 2560 2561 AN di.a. 1.8 wW.A. . n.A. YTD
Indonesia 1,259 (2,960) (3,656) (237) 118 3,740 (514) 776 (20) 4,826
Philippines 83 1,095 (1,080) 178 88 194 (270) (139) 81 488
Taiwan 10,956 5,777 (12,182) 2,471 24 1,676 (3,726) 1,091 (616) 2,738
Thailand 2,240 (796) (8,913) (106) (516) 107 114 1,505 653 1,971
South Korea 10,480 8,268 (5,676) 615 262 2,252 (2,548) 287 1,620 6,147
India 2,903 8,014 (4,557) 2,153 6,149 1,541 1,423 149 1,721) 9,617
Vietnam (345) 1,163 1,884 123 42 28 162 21 95 529
Emerging Asia 27,577 20,562 (34,182) 5,199 6,167 9,537 (5,359) 3,690 91 26,317
Japan (38,567) 3,710 (50,284)  (2,675) (23,264) 30,565 (1,771) (4,625) 232 (6,861)
Emerging Asia+Japan (10,990) 24,272 (84,466) 2,523 (17,097) 40,102 (7,131) (935) 323 19,456
Thailand/EM 7.9% 2.8% 23.5% 1.8% 7.2% 1.1% 1.3% 37.9% 13.6% 7.5%
Thailand/Total 3.4% 2.5% 10.1% 1.2% 1.7% 0.3% 1.1% 17.5% 13.0% 5.9%

vu1: Bloomberg (au 3uvi 31 a.A. 2562)
* Suide (fuzaya a ui 30 n.a. 2562 / qifu (fluzaya ai Suii 26 a.a. 2562



RUWUDUG il SCBS O

aomAy 2562

%u 10 suduusniisi Core PER il 2562 aisn (1vin) Yu 10 suduusniisi P/BV 1l 2562 sdidga (1vin)

wu 5101 (un) Core PER(X) wu 5101 (un) P/BV(x)
1 AP 7.65 6.7 1 SIRI 1.49 0.69
2 ORI 8.15 6.8 2 STA 11.90 0.71
3 LPN 7.25 7.3 3 LPN 7.25 0.79
4 SPALI 22.00 7.6 4 BBL 181.50 0.79
5 PSH 22.00 8.1 5 TMB 1.89 0.80
6 BANPU 14.30 8.2 6 ITD 2.24 0.84
7 ESSO 10.00 8.4 7 KTB 19.60 0.84
8 SGP 9.75 8.7 8 BANPU 14.30 0.84
9 QH 3.04 8.7 9 TPIPL 1.90 0.86
10 BLA 26.00 9.0 10 PTTGC 60.50 0.89
Yu 10 suduusnisi ROE 1l 2562 gevisn (%) 1u 10 suduusniisi EPS growth 1l 2562 geiisa (%)

1u 5741 () ROE(%) 1u 57a1 (Uum) EPS Growth(%)
1 ADVANC 213.00 49.6 1 AAV 3.84 1,296
2 BEAUTY 3.74 41.8 2 TRUE 6.45 545
3 INTUCH 63.75 36.0 3 TASCO 19.70 353
4 CoM7 25.25 35.8 4 TPIPL 1.90 348
5 ORI 8.15 33.7 5 SGP 9.75 138
6 KTC 47.75 33.6 6 PTG 22.50 116
7 MTC 60.50 33.2 7 CPF 27.75 111
8 RS 16.00 32.9 8 BCP 30.25 96
9 HMPRO 17.20 30.8 9 ESSO 10.00 86
10 EA 52.25 30.2 10 WHA 4.68 85
u 10 suduusniisi Core PER/CAGR * il 2562 ainisa (11i1) Yu 10 suduusninanauunudutiunail 62 gendga (%)

1u 57a1 (Um) Core PER/CAGR u 57a1 (um) Dividend yield (%)
1 TASCO 19.70 0.11 1 LPN 7.25 8.10
2 ESSO 10.00 0.14 2 TPIPP 6.00 7.27
3 SGP 9.75 0.16 3 TISCO 101.00 6.92
4 TPIPL 1.90 0.18 4 SIRI 1.49 6.91
5 BCP 30.25 0.19 5 QH 3.04 6.84
6 CPF 27.75 0.34 6 KKP 73.00 6.71
7 TRUE 6.45 0.36 7 PSH 22.00 6.63
8 WHA 4.68 0.41 8 ESSO 10.00 6.34
9 TU 18.90 0.44 9 LH 11.30 6.21
10 GUNKUL 3.10 0.44 10 ORI 8.15 6.17

yiu1: SCBS (71a7 s $uvi 31 asngrau 2562)
*EPS growth 1l 2561-2563

g * Sasudianieyiuludyid SET100 1viifu
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aomAy 2562

1u 10 suduusniisi Core PER il 2562 geviga (1vn)

A 12 scBs ()

Yu 10 suduusniisi P/BV 1l 2562 gevisa (1vi1)

wu 5141 (un) P/BV(x)
1 HMPRO 17.20 10.48
2 CBG 78.25 9.84
3 ADVANC 213.00 9.51
4 CoM7 25.25 9.45
5 EA 52.25 8.46
6 BEAUTY 3.74 8.27
7 CPALL 86.75 8.19
8 RS 16.00 8.10
9 MTC 60.50 7.83
10 TOA 40.00 7.60

1u 10 Suduusniisd EPS growth il 2562 eiiga (%)

wu 5741 (Uun) Core PER(x)
1 PSL 8.55 85.5
2 TRUE 6.45 65.8
3 CKP 6.70 64.4
4 BTS 12.40 54.5
5 CBG 78.25 41.5
6 BEM 10.50 41.5
7 CHG 2.38 39.0
8 TOA 40.00 38.5
9 AOT 72.00 38.3
10 HMPRO 17.20 35.2
1u 10 Suduusniid ROE il 2562 siisn (%)

wu 5701 (un) ROE(%)
1 TRUE 6.45 1.86
2 PSL 8.55 2.15
3 ITD 2.24 2.65
4 TPIPL 1.90 3.50
5 STA 11.90 3.64
6 CKP 6.70 3.78
7 AAV 3.84 4.70
8 SPRC 9.85 5.24
9 BJC 51.75 6.05
10 CK 27.00 7.07

1u 10 Suduusniid Core PER/CAGR * il 2562 guiiga (1vi1)

wu 5141 (un) EPS Growth(%)
1 PSL 8.55 (65.52)
2 STA 11.90 (64.76)
3 EGCO 329.00 (47.78)
4 HANA 28.00 (39.19)
5 BEAUTY 3.74 (36.97)
6 SPRC 9.85 (36.77)
7 TMB 1.89 (30.88)
8 PTTGC 60.50 (30.83)
9 KCE 17.20 (28.90)
10 BEM 10.50 (27.71)

1u 10 Suduusniinanauunuanniduiluwail 62 drviga (%)

wu 51a1 (un) Core PER/CAGR
1 WHAUP 6.15 18.8
2 BCPG 19.70 15.6
3 BH 170.50 13.4
4 SCC 434.00 12.0
5 TCAP 59.00 11.7
6 CENTEL 34.00 10.3
7 GLOW 89.25 9.7
8 PSH 22.00 6.6
9 VL 41.00 5.1
10 AOT 72.00 5.0

i1 SCBS (71a7 au 3uvi 31 asngrau 2562)

*EPS growth 1 2561-2563

NG ; IaFudinawrzyiuludud SET100 1vifu

wu s51a1 (uwm)  Dividend yield (%)
1 PSL 8.55 0.25
2 THAI 10.30 0.49
3 TRUE 6.45 0.54
4 MTC 60.50 0.55
5 CKP 6.70 0.60
6 SAWAD 54.75 0.60
7 EA 52.25 0.94
8 TOA 40.00 1.10
9 EPG 7.00 1.14
10 MINT 40.25 1.24
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KU

1-Yr and 10-Yr bond yield

Note: Exclude TU-PF due to abnormal and/or absent in dividend payment
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aornay 2562 S c BS
Trailing Expected Dividend Payment Assets Appraisal Value
Property Fund MKt cap Price NAV/Share  Premium/ | Dividend Assets Type Nature of Land Size Listed Rentable Remarks
(Btmn)  (Jul 31,19) (Jun 30, 19) )iscount) (YYields (%) Dividend Next XD Period (Btmn)  Date Agency investment (Rai-Ngan-Sqw) Sponsor Date Area (Sqm)
BKKCP 1,350 13.50 13.50 (0.01) 5.93 0.20 Oct-19 Jul - Sep 19 356 Apr-15  Siam Appraisal and service Charn Issara 1 Tower Office (24 units) and Freehold na. Cl Nov 19, 03 6,743
commercial
(Bangkok Commercial Property Fund) 833 Apr-15  Siam Appraisal and service Charn Issara 2 Tower Office (136 units) and Freehold n.a. 23,551
commercial
CPNCG 6,613 15.50 11.05 40.29 7.04 0.36 Oct-19 Jul - Sep 19 5,100 Mar-15 TAP Valuation The Offices at CentralWorld Office and commercial ~ Subleasehold Exp. 2032 2-1-4 CPN Sept 21, 12 80,566
Building
(CPN Commercial Growth Leasehold Property Fund)
CPTGF 13,055 13.50 10.44 29.33 5.99 0.22 Aug-19  Apr-Jun 19 3,988 Dec-15 Sallmanns (Far East) C.P. Tower 1 Office and retail mall Leasehold Exp. 2043 3-1-3 C.P. Land Dec 16, 13 44,304
(C.P. Tower Growth Leasehold Property Fund))
4,755 Dec-15 Sallmanns (Far East) C.P. Tower 2 Office and retail mall Leasehold Exp. 2043 15-3-4 72,385
913 Dec-15 Sallmanns (Far East) C.P. Tower 3 Office and retail mall Leasehold Exp. 2043 4-0-0 15,226
CRYSTAL 3,452 8.85 10.44 (15.20) 6.54 0.24 Oct-19 Jul - Sec 19 1,589 Dec-15 CIT Appraisal The Crystal Lifestyle shopping mall Leasehold Exp. 2043 15-0-41 K.E. Land June 27, 13 13,754
(Crystal Retail Growth Leasehold Property Fund) 2,567 Dec-15 CIT Appraisal cDC Lifestyle shopping mall Leadhold Exp. 2043 42-1-56 29,007
CTARAF 1,872 5.85 6.43 (8.98) 6.92 0.09 Sep-19 Apr -Jun 19 2,426 Oct-15 CIT Appraisal Central Grand Beach Resort Hotel Leasehold Exp.2038 25-1-47 CENTEL Oct 12, 08 38,880 Guarantee avg. div. of Bt0.9 during
Samui '08-12
(Centara Hotels Resorts Leasehold Property Fund)
ERWPF 942 5.35 8.61 (37.84) 6.33 n.a. n.a. n.a 904 Jan-16 TAP Valuatoin Ibis Patong Hotel Freehold 3-3-29 ERW Apr 4,13 20,500 Min. guarantee of Bt112mn for 4
(Erawan Hotel Growth Property Fund) 933 Jan-16 TAP Valuatoin Ibis Pattaya Hotel Freehold 2-2-34 years
FUTUREPF 13,769 26.00 12.76 103.74 5.43 0.36 Aug-19 Apr - Jun 19 7,005 Mar-16 CIT Appraisal Future Park Rangsit Retail Leasehold Exp. 2041 109-1-68 Rangsit Plaza Dec 7, 06 56,983
(Future Park Leasehold Property Fund)
GOLDPF 1,545 7.50 9.71 (22.74) 10.07 0.20 Sep-19 Jan - Jun 19 1,996 Oct-15 15 Business Advisory The Mayfair Marriott Service Apt. Leasehold Exp. 2037 1-2-58 GOLD May 22, 07 16000, Buy back option Bt405mn May 2037
Executive Apartments 162residences or Bt984mn May 2067
(GOLD Property Fund (Leasehold) Renewable year 30th, Min. DPU '07 of Bt0.74, '08-11 of
60th Bt0.75
HPF 2,350 5.00 10.74 (53.43) 6.72 0.09 Aug-19 Apr - Jun 19 4,703 Oct-15 K.T. Appraisal 104 Factories in various Factory Freehold (47 factories) 144-3-79 HEMARAJ Jan 23, 14 95,941 Min. guarantee of Bt369.3mn for 3
locations years (Bt205/sqm/mth)
(HEMRAJ Industrial Property and Leasehold Fund) Factory Leasehold (57 factories) 58-0-25 54,176
Exp. 2044
KPNPF 1,575 8.75 10.46 56.83 4.80 0.11 Sep-19 Apr - Jun 19 1,853 Feb-15  Bangkok Property Appraisal KPN Tower Office Freehold 2-2-15 CBNP (Thailand) May 3, 13 25,978
(KPN Property Fund)
LHPF 3,102 9.40 10.74 (12.45) 5.59 0.14 Nov-19 Jul - Sep 19 1,430 May-15 TAP Valuation Centre Point Thonglor Service Apt. Freehold 17-3-50 LH Mar 5, 12 156units
(Land and Houses Freehold and Leasehold Property Fund) 1,204 May-15 TAP Valuation Centre Point Promphong Service Apt. Freehold 76units
725 May-15 TAP Valuation LH Villa Sathorn Service Apt. Leasehold Exp. 2038 37units
LUXF 1,769 9.00 12.05 (25.30) 6.89 0.19 Sep-19 Jan - Jun 19 2,144 Feb-15 CBRE Pa Koh Hotel Villas Freehold 79-3-74 Six Senses Hideaway Jun 6, 07 1,402 Min. inc. (before fund exp)
(Luxury Real Estate Investment Fund) Yao Noi Jun 08-Jun 09 = Bt136.3mn
Jun 09-Jun 10 = Bt135.7mn
Jun 10-Jun 11 = Bt145.5mn
Jun 11-Jun 12 = Bt145.6mn
Jun 12-Jun 13 = Bt145.6mn
M-11 1,479 8.60 9.17 (6.24) 8.66 0.14 Aug-19 Apr - Jun 19 801 Aug-15 DTZ Debenham 16 factories in TFD Industrial Factory Freehold 34-1-31.6 TFD Dec 27, 12
Estate
(MFC Industrial Investment Property and Leasehold Fund) 425 Aug-15 DTZ Debenham 18 factories in Laem Factory Leasehold 29-1-40 Total Industrial Service 19,350
Chabang Industrial Estate
65 Aug-15 DTZ Debenham 2 factories in Nava Nakorn Factory Freehold 5-2-27 TFD
Industrial Promotional Zone
282 Aug-15 DTZ Debenham 17 bdgs in Kingkaew Commercial Office Bdg Leasehold Exp. 2036 25-1-96 TFD 15,034
Warehouse Project (+30)
M-PAT 698 6.65 10.62 (37.38) 10.75 0.183 Aug-19 Apr - Jun 19 1,045 Apr-15 Knight Frank Patong Heritage hotel Hotel Freehold 2-2-68 Patong Heritage Jun 24, 14 183 units Leased back for 5 years
(MFC Patong Heritage Property Fund) Fixed rental Y1= Bt84mn; Y2 =
Bt84mn; Y3 Bt84mn; Y4 Bt89mn;
Y5 Bt89mn
MIPF 3,135 16.50 13.29 24.16 5.27 0.42 Mar-20 Jul - Dec 19 2,249 Sep-15 Agency for real estate Maleenont Tower Office Freehold 3-0-74 Maleenont Mar 8, 05 49,119
(Millionaire Property Fund) Production House Production Studio Freehold n.a. Maleenont 12,699
MJLF 4,158 12.60 12.03 4.71 6.83 0.21 Sep-19 Apr -Jun 19 2,137 Dec-15  Bangkok Property Appraisal | Major Cineplex Ratchayothin  Entertainment Complex Leasehold Exp 2037 6-2-38 MAJOR Jul 18, 07 28,096
(+30)
(Major Cineplex Lifestyle Leasehold Property Fund) 625 Dec-15  Bangkok Property Appraisal Major Cineplex Rangsit Entertainment Complex Leasehold Exp. 2082 10-0-8 MAJOR 15,384
1,072 Dec-15  Bangkok Property Appraisal | Suzuki Avenue Ratchayothin Shopping Center Leasehold Exp. 2040 9-0-0 MAJOR 3,035
MNIT 208 151 5.17 (70.79) 3.66 0.01 Aug-19 Apr - Jun 19 304 Jun-15 K.T. Appraisal Sunshine Place SDH Freehold n.a. Nichada Aug 11, 05 20 units 20 SDH = price Bt265.675+30
(MFC -Nichada Thani Property Fund) 398 Jun-15 K.T. Appraisal Raintree Residence SDH Freehold n.a. Nichada 20 units 20 SDH = price Bt328.7+35
MNIT2 498 4.96 9.93 (50.06) 8.27 0.07 Aug-19 Apr - Jun 19 1,005 Nov-15 Siamimperial Appraisal The Regent at Nichada SDH Freehold na. Nichada Mar 3, 09 58 units LT lease contract to Nichada

(MFC -Nichada Thani Property Fund 2)

Thani

Property (Btmn/Yr)
09 = 79; '10=79; '11=81

12=81; '13=81; '14=82
15=82; 2M16=14
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Property Fund MKt cap Price NAV/Share  Premium/ | Dividend Assets Type Nature of Land Size Listed Rentable Remarks
(Btmn)  (Jul 31,19) (Jun 30, 19) )iscount) (YYields (%) Dividend Next XD Period (Btmn)  Date Agency investment (Rai-Ngan-Sqw) Sponsor Date Area (Sqm)
MNRF 368 3.42 9.49 (63.96) 4.64 n.a. na. n.a. 559 Apr-15 K.T. Appraisal Palm Tree Place SDH Leasehold 10-0-88 Nichada Jun 19, 08 30units 7 yrs lease contract and right to
extend for another 5 yrs
(Multi-National Residence Fund) 277 Apr-15 K.T. Appraisal Danicha Garden Apartment Leasehold 11,566.9 (sqm) Nichada 48units
Condominium
404 Apr-15 K.T. Appraisal Nichada at Eastern Seaboard SDH Leasehold 17-0-49 Nichada 35units
MONTRI 380 6.30 8.45 (25.44) 4.05 0.15 Sep-19 Jan - Jun 19 577 Dec-15 Real Estate Appraisal Storages of Montri Warehouse Freehold 39-1-56 Montri Karnchang Aug 14 , 09 44,525 Leased back for 6 years at Bt51mn
Karnchang p.a.
(101 Montri Storage Property Fund) Montri Studio Montri Studio Afterwards Bt41mn + variable
M-STOR 438 7.20 10.80 (33.33) 6.09 0.11 Aug-19  Apr-Jun 19 223 Apr-15  Nexus Property Consultants | Cold storage of Agri World Cold Storage Freehold 14-1-2 Agri World Nov 15, 11 12,076
(MFC-Strategic Storage Fund) 154 Apr-15  Nexus Property Consultants Cold storage of North Cold Storage Freehold 6-3-83 North Agricultural 6,980
Agricultural
179 Apr-15  Nexus Property Consultants | Cold storage of P.P. Foods Cold Storage Freehold 6-2-84 P.P. Foods Supply 8,013
Supply
120 Apr-15  Nexus Property Consultants | Warehouse storage of Siam Warehouse Freehold 8-0-30 Siam Nippon 7,199
Nippon Engineering Part Engineering Part
POPF 6,598 13.70 11.25 21.82 8.16 0.34 Oct-19 Jul - Dec 19 2,423 Mar-16 C.1.T Appraisal uBC2 Office Leasehold Exp. 2041 2-3-62 Piruch Buri, Panda 591  Apr 12, 11 34,339
1,376 Mar-16 C.L.T Appraisal Ploenchit Center Office Leasehold Exp. 2025 5-2-76 ERAWAN 42,686
(Prime Office Leasehold Property Fund) 1,918 Mar-16 C.L.T Appraisal Bangna Tower Office Leasehold Exp. 2043 8-1-9.2 Teo Hong Silom group 48,187
PPF 2,694 12.00 10.82 10.94 6.23 0.23 Oct-19 Jul - Sep 19 2,331 Nov-15 Grand Asset Advisory 90 Factories and warehouses Factory/warehouse Freehold 151-1-87 Pinthong Industrial Park  Jul 8, 14 143,806 3-yr tenancy guarantee for
in Pinthong IE unoccupied space on date of
(Pinthong Industrial Park Property Fund) PIP Land and Factory investment
QHHR 3,394 10.10 14.02 (27.95) 5.97 0.15 Nov-19 Jul - Sep 19 1,256 Mar-15 Grand Asset Advisory CentrePoint Petchburi Service Apt. Freehold 1-2-25 QH Jul 31, 12 13,009 Fixed rental of Bt168mn per year
during Jul '12-15
(Quality Houses Hotel and Residence Freehold and Leasehold Property Fund) 1,594 Mar-15 Grand Asset Advisory CentrePoint Sukhumvit Service Apt. Freehold 2-2-32 QH 19,096 Min. rev. guarantee Bt143.9mn Jul-
583 Mar-15 Grand Asset Advisory CentrePoint Langsuan Service Apt. Leasehold Exp Jun, 61-3-34 QH 11,744 Dec '12; Bt266.1mn for '13;
Bt278.3mn for '14; Bt146.7mn Jan-
QHOP 670 3.50 7.81 (55.20) 4.00 n.a. na. n.a. 1,562 Dec-15 Sallmanns (Far East) Amari Boulevard Hotel Hotel Leasehold Exp. 2038 2-0-58 Quality Inn Apr 3, 08 315 units
(Quality Hospital Leasehold Property Fund)
QHPF 12,194 15.30 11.70 30.76 5.00 0.15 Oct-19 Jul - Aug 19 856 Nov-15 The Valuation and Consultant Q House Ploenjit Office Leasehold Exp. 2036 1-1-63 QH, LH Property Fund  Dec 12, 06 10,825 Min. income (before fund exp) of
Bt435mn in '07, Bt450mn in '08 and
Bt465mn in '09
(Quality Houses Leasehold Property Fund) 5,582  Nov-15 The Valuation and Consultant Q House Lumpini Office Leasehold Exp. 2035 8-0-19
1,411  Nov-15 The Valuation and Consultant Wave Place Office Leasehold Exp. 2030 1-1-63 66,575
SBPF 248 3.00 6.41 (53.21) n.a. n.a. n.a. 823 May-15 J.W Brother Eatate Mercure Samuiburi Resort Hotel Freehold 13-0-27 Samuiburi Beach Resort Aug 18, 10 15,773 Lease back yr 1-3= Bt62mn,
Bt64mn, Bt66mn
(Samui Buri Property Fund) Yr 4-5 = Bt67mn each, Yr 6-15
Bt58mn-+variable
SIRIP 1,938 11.40 11.75 (3.01) 5.09 0.15 Aug-19  Apr-Jun 19 1,885 Jun-15 Asia Asset Appraisal Siripinyo Building Office Freehold 2-3-13 Sansiri Apr 9, 14 18,364 Min guarantee of Bt550sqm/mth for
unoccupied area for 3 years
(SIRI Prime Office Property Fund)
SPF 22,515 23.70 13.72 72.71 5.72 0.35 Oct-19 Jul - Sep 19 10,028 Dec-15  Siam Appraisal and Service Samui Airport Airport Leasehold Exp.2036 449-3-84 BKK Airways Nov 24, 06 2,000,000
(Samui Airport Property Fund (Leasehold)
SSPF 1,687 10.10 11.41 (11.50) 4.52 0.46 Sep-19  Jul 18 -Jun 19 1,575 Jul-15  Nexus Property Consultants Sala@Sathorn Office Freehold 1-3-35 St. Louise Holding Aug 17, 09 17,520 Min income guarantee of Bt25mn
(Sala @ Sathorn Property Fund) Owner pays Bt12mn exp. yr 1
SSTPF 449 6.65 10.13 (34.34) 6.62 0.19 Sep-19 Jan - Jun 19 679 Oct-15 True Valuation 9 warehouses Warehoue Freehold 9-2-65 SST May 25, 11 115,012 Yr1=50mn, Yr2-3=51.5mn
(Sub Sri Thai Property Fund) in Suksawasdi 76 Yr4-5=53mn, Yr 6-10=47+ ((Rent-
Exp-47) x 50%)
TIF1 842 9.35 10.80 (13.40) 6.20 0.13 Oct-19 Jul - Sep 19 914 Nov-15  Nexus Property Consultants 12 factories Factory Freehold 34-2-82 TFD Jun 29, 05 24,888
(Thai Industrial Fund 1) 14 factories Factory Freehold 24-1-60 TFD
TLGF 52,121 22.30 12.70 75.63 4.04 0.23 Oct-19 Jun-Aug 19 | 18,678 Dec-15 15 Business Advisory 17 Hypermarkets Hypermarket Freehold 73% 636-0-39 Ek-Chai Distribution Mar 19, 12 231,961
7,584  Aug-15 15 Business Advisory 5 Hypermarkets Hypermarket
(Tesco Lotus Retail Growth Freehold and Leasehold Property Fund) 2,233 Aug-15 15 Business Advisory 1 Hypermarkets Hypermarket 31-0-0.5 19,915
TLHPF 1,978 11.50 10.72 7.32 0.38 Feb-20 Jul - Dec 19 1,786  Aug-15 Simon Lim & Partners Phi Phi Holiday Inn Resort Hotel Freehold 31-2-22 Phi Phi Holiday Nov 27, 15 16,949
(Thailand Hospitality Property Fund) 1,761 Jul-15 KTAC
TNPF 477 3.26 7.23 (54.89) n.a. n.a. n.a. n.a. 689 Aug-14 CIT Appraisal Glow Trinity Silom Service Apartment Freehold 0-1-96 Trinity Asset Company ~ Mar 8, 11 431 A 78-room serviced apartment
Limited
(Trinity Freehold and Leasehold Property Fund) Glow Trinity Silom Arcade Service Apartment Freehold 0-0-98 3,813 Plans to change to a hotel once
440 Mar-15 CIT Appraisal Tritip2 Commercial Freehold 1-0-46 5,578 permission is granted
223 Mar-15 CIT Appraisal Trinity Complex Mall3 Residence Leashold Exp.2043
TTLPF 3,906 21.70 11.79 84.04 7.01 0.42 Aug-19 Apr - Jun 19 1,800 Sep-15 True Valuation Talaad Thai Complex Building Leasehold n.a. Talaad Thai Leasehold  Nov 19, 10 84,408
Property Fund
(Talaad Thai Leasehold Property Fund) Exp. 2030
TU-PF 190 1.82 2.03 (10.15) n.a. n.a. n.a. n.a. 763 Nov-15 Sallmanns (Far East) Dormitories Dormitory and Leasehold 12-2-50 Thammasat University ~ Dec 06, 05 78,000
(T.U. Dome Residential Complex Leasehold Property Fund) Service Apartment Exp. 2038
URBNPF 307 4.26 5.25 (18.91) 14.55 0.12 Aug-19  Apr-Jun 19 387 Dec-15 Knight Frank Urbana Lang Suan Service apartment Leasehold 3-0-98 Siam Phan Wattana Oct 18, 07 11,023
(Urbana Property Fund (Leasehold) Exp. 2034

Source: SETSMART
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Infrastructure MKt cap Price NAV/Share Dividend Assets Nature of Asset Summary Remarks
Fund (Btmn)  (Jul 31,19) (Jun 30, 19) Yields | Dividend Next XD Period (Btmn) _ Date Agency. investment
ABPIF 3,810 6.35 6.94 16.51 0.33 Sep-19 Jan - Jun 19 5,605 Jan-16 Silom Advisory B Grimm 1 and B Grimm 2 Revenue sharing exp.
2019 (B. Grimm 1);
exp. 2022 (B. Grimm 2)
(Amata B. Grimm Power Plant Infrastructure Fund)
BRRGIF 3,430 9.80 10.46 - n.a. n.a. n.a. 1,387 Dec-16 American Appraisal Buriram Energy (BEC) Right of Net Revenue, BEC Maximum capacity
Contract expiry Aug 10, sMW
2028 for BEC (appro. 11
vearel
(Buriram Sugar Group Power Plant Infrastructure Fund) 1,379 Nov-16 15 Business Advisory
2,218 Dec-16 American Appraisal Buriram Power (BPC) Right of Net Revenue, BPC Maximum capacity
Contract expiry Apr 6, sMwW
2035 for BPC (appro. 18
wveare}
2,173 Nov-16 15 Business Advisory
BTSGIF 63,668 11.00 10.53 8.91 0.21 Aug-19  Apr-Jun 19 65,400 Mar-16 American Appraisal BTS SkyTrain System Concession Exp. 2029 23.5km
1) 17km Sukhumvit line
from Mo-Chit to On-Nut
2) 6.5km Silom line
from National Stadium
to Taksin Bridge
(BTS Rail Mass Transit Growth Infrastructure Fund)
EGATIF 27,320 13.1 10.53 5.99 0.20 Aug-19 Apr - Jun 19 20,956 42,339 Discovery Management North Bangkok Power Plant
Block 1
(North Bangkok Power Plant Block 1 Infrastructure Fund, Electricity Generating Authority of Thailand)
JASIF 62,150 11.30 10.83 8.14 0.24 Aug-19  Apr-Jun 19 55,641  Dec-15 CIT Appraisal Fiber optic of TTTBB Purchasing 1) FOC 800,500 core 1) 80% of total asset lease to TTTBB
km (transfer Feb 11, (exp. Feb 22, 2026) 2)
15) 2) FOC 180,000 20% of total asset lease to other
core km (transfer within clients
2yr: 7,500core km/mth)
(Jasmine Broadband Internet Infrastructure Fund)
DIF 168,664 17.50 15.59 6.44 0.35 Nov-19  Aug - Nov 19 5,040 Mar-15 Discovery Management Telecommunication Towers Leasehold Exp. 2025 1,485
(BFKT) Telecommunication
Towers
(Digital Telecomunications Infrastructure Fund) 20,792 Mar-15 Discovery Management Fiber Optic Cable ("FOC") Leasehold Exp. 2025 680,400 core-km FOC Buy-out option upon exp Aug, 2025
Transmission Grid (BFKT) transmission grid
15,448  Mar-15 Discovery Management Telecommunications Towers Leasehold Exp. 2025 4,360 Buy-out option upon exp Aug, 2025
(AWC) Telecommunication
Towers
23,904  Mar-15 Discovery Management Telecommunication Towers Leasehold Exp. 2027 6,000 3,000 towers were delivered by Dec
and Infrastructure for mobile Telecommunication 31, 14 and the remaining 3,000 will
telecommunications services Towers be delivered by Dec 31, 15
(TRUE)
18,913  Mar-15 Discovery Management Core FOC and Transmission Leasehold Exp. 2026 122,690 core-km FOC 73,275 core-km leased back to TUC,
Equipment and Upcountry grid while remaining 34,218 core-km
Broadband System (TUC) leased to third parties
936 Mar-15 Discovery Management Telecommunications Towers Leasehold Exp.2025 338 Telecommunication
(AWC) Towers
13,102 Mar-15 Discovery Management Fiber Optic Cable ("FOC") Leashold Exp.2027 303,453 core-km FOC
T ission Grid (AWC) grid
TFFIF 79,975 17.50 n.a. n.a. n.a. 27,143 Oct-18 American Appraisal Chalong Rat Expressway Indefinite term. 28.2 km Commercial
(Thailand) (AATL) districts at Lat Phrao
District
24,852 Oct-18 15 Business Advisory Limited Revenue has a term of Rama IX road
(15 Biz.) 30 years from Oct 29, Ramkhamhaeng road
2018
26,218  Oct-18 American Appraisal Burapha Withi Expressway 55 km Ramkhamhaeng
(Thailand) (AATL) University (Bang Na
Campus), Assumption
University (Bang Na
Famnne)
23,805 Oct-18 15 Business Advisory Limited Huachiew
(15 Biz.) Chalermprakiet
Universitv

Megacity Bang Na,
Suvannabhumi Inter.
Airnort.
Mueang Mai Bang Phli,
Bankg Pakong Power
Plant. and

Source: SETSMART
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REIT MKt cap Price NAV/Share  Premium/ | Dividend Assets Type Nature of Land Size Sponsor Listed Rentable Remarks
(Btmn)  (Jul31,19) (Jun30,19) (Discount)| Yields |Dividend Next XD Period (Btmn) _ Date Agency. investment (Rai-Ngan-Sgw) Date Area (Sam)
AIMIRT 1,907 12.30 11.26 9.27 6.62 0.24 Nov-19 Jul - Sep 19 866 Sep-17 Grand Asset Advisory Pacific Cold Storage (PCS) Cold storage building Freehold 21-1-97.80 JWD Jan 9, 18 17,562
(Aim Industrial Growth Freehold And Leasehold Real Estate Investment 860 Sep-17 Sims Property Consultant JwD
497 Sep-17 Grand Asset Advisory JWD Pacific (JPAC) Cold storage building Freehold 16-1-97 10,058
492 Sep-17 Sims Property Consultant
172 Sep-17 Grand Asset Advisory Datasafe Project (Datasafe) Warehouse Freehold 12-2-56 Jwb 9,288
161 Sep-17 Sims Property Consultant
533 Sep-17 Grand Asset Advisory TIP 7 Project (TIP 7) Warehouse Freehold 34-3-79.2 TIP 21,651
534 Sep-17 Sims Property Consultant
AMATAR 4,330 12.10 10.06 20.28 5.41 0.20 Aug-19  Apr-Jun 19 1,514  May-14 Knight Frank Chartered Amata Nakorn Industrial Factory Freehold 215-2-34 Amata Summit Ready ~ Jun 30,15 160,579
(Thailand) Estate Buit Company Limited
(Amata Summit Growth Freehold And Leasehold Real Estate Investment 1,513  May-14 Grand Asset Advisory
Tty
163 May-14 Knight Frank Chartered Leasehold Exp.2045
(Thailand)
166 May-14 Grand Asset Advisory
BOFFICE 7,884 15.30 9.65 58% 4.31 n.a. n.a. n.a. 6,178 Jul-17 CBRE (Thailand) Bhiraj Tower at EmQuarter Office Leasehold Exp. 2044 13-0-32 Bhiraj Buri Co. Jan 23, 18 49,732
Proiect
(Bhiraj Office Leasehold Real Estate Investment Trust) 6,062 Jul-17  Jones Lang LaSalle (Thailand)
B-WORK 4,499 12.20 10.04 22% 6.07 na. na. na. 2,600 Jul-17 Knight Frank True Tower 1 Project Tower Leasehold 3-3-78.7 True Properties Feb 28, 18 63,615
(Bualuang Office Leasehold Real Estate Investment Trust) 2,618 Jul-17 Edmund Tie & Company Exp. 2048
(Thailand)
1,572 Jul-17 Knight Frank True Tower 2 Project Tower Leasehold 8-1-13.0 True Properties 41,417
1,613 Jul-17 Edmund Tie & Company Exp. 2048
(Thailand)
CPNREIT 72,459 32.75 13.56 141.47 5.05 0.41 Aug-19  Apr - Jun 19 7,184 Jun-17 OQuality Appraisal Central Plaza Rama 2 Shopping center Leasehold Exp. 2025 53-2-38.4 CPN Dec 14, 17 82,427
(CPN Retail Growth Leasehold REIT) 9,192 Jun-17 Quality Appraisal Central Plaza Rama 3 Shopping center Leasehold Exp. 2035 12-2-44.6 37,143
5,495 Jun-17 Quality Appraisal Central Plaza Pinklao Shopping center and office  Leasehold Exp. 2024 24-02-84 61,710
10,531 Jun-17 Quality Appraisal CentralPlaza Chiangmai Shoppping center Leasehold Exp. 2044 32-3-56.85 37,553
Airport
7,137 Jul-17 Sims Property Consultant Central Festival Pattaya Shoppping center Leasehold Exp. 2037 4,827
Beach Project
7,207 Jul-17 Quality Appraisal Central Festival Pattaya Shoppping center Leasehold Exp. 2037
Beach Proiect
3,286 Jul-17 Sims Property Consultant Hilton Pattaya Hotel Leasehold Exp. 2037 49,686
3,403 Jul-17 Quality Appraisal Hilton Pattaya Hotel Leasehold Exp. 2037
DREIT 2,682 6.55 9.18 (28.66) 3.88 n.a. n.a. n.a 2,801 Jul-17 Pornsiam Consultan and Dusit Thani Laguna Phuket Hotel Freehold 33-2-60.3 Dusit Thani Dec 15, 17 51,985
Service Hotel
(Dusit Thani Freehold & Leasehold Real Estate Investment Trust) 857 Jul-17 Pornsiam Consultan and Dusit Thani Hua Hin Hotel Leasehold Exp. 2040 63-1-60
Service
376 Jul-17 Pornsiam Consultan and Dusit D2 Chiang Mai Hotel Freehold 2-2-65
Service
GAHREIT 1,316 7.50 10.57 (29.03) 6.28 0.30 Aug-19 Jan - Jun 19 2,079 Feb-17 Knight Frank Chartered Sheraton Hua Hin Resort & Hotel Freehold 27.3.59 Honor Business Nov-17 46,205
Spa Project
(Grande Hospitality Real Estate Investment Trust)
GVREIT 13,444 16.50 10.67 54.57 5.08 0.22 Aug-19  Apr-Jun 19 2,876 Nov-15 Knight Frank Chartered Park Ventures Ecoplex Office Building Leasehold Exp. 2041 5-0-36.2 GOLD Apr 4,16 26,313
(Golden Ventures Leasehold Real Estate Investment Trust) 2,857  Nov-15 Grand Asset Advisory Freehold rights over
furniture
6,502 Nov-15 Knight Frank Chartered Sathorn Square Office Building Sub-leasehold Exp. 5-0-60.3 GOLD 73,181
6,551 Nov-15 Grand Asset Advisory Freehold ri‘ghts over
furniture
GLANDRT 6,747 13.50 9.42 43.28 5.18 n.a. n.a. n.a 3,993 Dec-16 Grand Asset Advisory The Nine Tower Office Building Leasable 30 yr Apr 21, 2017 62,950
(GLAND OFFICE LEASEHOLD REAL ESTATE INVESTMENT TRUST) 4,023 TAP Valuatoin
1,216 Grand Asset Advisory Unilever House Office Building Leasable Exp. 2034 18,527
1,273 TAP Valuatoin
HREIT 6,289 8.95 8.85 1.13 8.23 n.a. n.a. n.a 6,926 Jun-16 Grand Asset Advisory Eastern Seaboard Industrial RBF&RBW Leasehod 30 yr 109,732
Estate (Rayong) (ESIE)
(Hemaraj Leasehold Real Estate Investment Trust) 6,944 Jun-16 15 Business Advisory Hemaraj_ Eastern Seaboard RBF&RBW Leasehod 30 yr 41,980
Industrial Estate (HESIE)
Hemaraj Chonburi Industrial RBF&RBW Leasehod 30 yr 15,660
Estate (HCIE)
Hemaraj Logistics Park 1 RBF&RBW Leasehod 30 yr 16,820
(HLP1)
Hemaraj Logistics Park 2 RBF&RBW Leasehod 30 yr 50,996
(HLP2)
Hemaraj Logistics Park 4 RBF&RBW Leasehod 30 yr 26,126
LP4)
IMPACT 36,173 24.40 10.92 123.45 3.48 0.19 Aug-19 Apr - Jun 19 19,619  Apr-16 American Appraisal IMPACT Arena Exhibition and convention Freehold 192-1-30 IMPACT Exhibition Oct 1, 14 165,606
center assets Management
(Impact Growth Real Estate Investment Trust) IMPACT Exhibition
IMPACT Forum
IMPACT Challenger
LHHOTEL 10,705 19.90 12.69 56.83 5.53 0.28 Nov-19 Jul - Sep 19 3,800 Jun-15 Grand Asset Advisory Grande Centre Point Hotel Hotel Freehold & Leasehold 9.1.44 L&H Property Company  Dec 22,15 21,090
Terminal 21 Project Exp. Aug 31, 2040 Limited
(LH Hotel Leasehold Real Estate Investment Trust) 3,850 Jun-15 TAP Valuation
novnUsoUoaHISUNSWE/REIT/noonusouinsoasiowugu M 18
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Trailing Expected Dividend Payment Assets Appraisal Value
REIT MKt cap Price NAV/Share  Premium/ | Dividend Assets Type Nature of Land Size Sponsor Listed Rentable Remarks
(Btmn)  (Jul31,19) (Jun30,19) (Discount)| Yields |Dividend Next XD Period (Btmn) _ Date Agency. investment (Rai-Ngan-Sgw) Date Area (Sam)
LHSC 8,980 18.40 11.97 53.68 5.00 0.16 Oct-19 Jul - Sep 19 6,335 Aug-15 TAP Valuation Terminal 21 Shopping Lifestyle shopping mall Leasehold Exp. 2040 9-1-44 LH Dec 26, 14 34,058
(LH Shopping Centers Leasehold Real Estate Investment Trust) ’
MIT 357 3.66 8.25 (55.65) n.a. n.a. n.a. 1,125 Nov-14 Jones Lang Lasalle (Thailand)| 100% stake in APUK Limited Warehouse / Data center na. 2.68-0-0 n.a. Dec 23,15 1,342 Assets Appraisal Value used
Exchange rate as of 5 November
2014 was 52.3251 THB/GBP (Source
: Bloomberg)
(MFC Industrial Real Estate Invesment Trust) 1,128  Nov-14  DTZ Debenham Tie Leung
(Thailand)
SHREIT 2,452 6.95 9.17 -2420% 8.55 n.a. n.a. n.a. 3,611 Dec-16 C.1.T. Appraisal Pullman Jakarta Centra Park Hotel Freehold PT SHR Pullman Dec 27, 17 25,144
Indonesia
(Strategic Hospitality Extendable Freehold And Leasehold Real Estate Investment Trust) 3,763 Feb-17  Thai Property Appraisal Lynn
Phillios
785 Dec-16 C.1.T. Appraisal Capri by Fraser Hotel Sub-leasehold Exp. Luxel APT Company 1,709
Limited
746 Feb-17  Thai Property Appraisal Lynn 2043
Phillios
534 Dec-16 C.1.T. Appraisal IBIS Saigon South Hotel Sub-leasehold Exp.
525 Feb-17  Thai Property Appraisal Lynn Viethan Hotel 936
Phillin: C i
SPRIME 6,031 13.50 n.a. n.a. n.a. n.a. n.a. n.a. 5,202 Sep-18 American Appraisal Sunflower Complex Building Leasehold 5-2-2.8 Max Future Jan 23, 19 62,850
(Thailand)
(S Prime Growth Leasehold Real Estate Investment Trust) 5,154  Sep-18 Prefer Appraisal Exp. 2592
SRIPANWA 3,209 11.50 11.95 (3.75) 7.71 0.17 Nov-19  Apr -Jun 19 2,149 Mar-16  Nexus Property Consultants Sri Panwa Hotel Hotel (Villa); Service Apt. Leasehold 21-2-55 Charn Issara Residence Dec 23, 16 45 units
(Sri Panwa Hospitalitv Real Estate Investment Trust)
1149 May-16 Knight Frank Chartered Hotel (Luxury Hotel) Leasehold 5-1-7.3 Charn Issara Residence 30 units
1232 Sep-16 _Nexus Property Consultants X29 Villa Exp. Jul 2019 0-3-43.3 Charn Issara Residence 5 units
SSTRT 529 6.45 7.59 (15.02) 8.15 n.a. n.a. n.a. 822 May-17 Knight Frank Subsrithai Smart Storage Warehoue Freehold 5-3-52.4 Sub Sri Thai Dec 26, 17 9,277
Project
(Sub Sri Thai Real Estate Investment Trust)
TPRIME 8,705 15.90 11.46 38.76 4.24 0.13 Aug-19  Apr-Jun 19 6,233 42,552 Grand Advisory Exchange Tower Office Freehold Oct 31, 2016 42,888
(Thailand Prime Property Freehold And Leasehold Real Estate Investment Try 6,289 42,552 American Appraisal
2,212 42,552 Grand Advisory Mecury Tower Office Leashold Exp. 2035 24,765
2,213 42,552 American Appraisal
FTREIT 39,296 15.10 10.56 42.93 4.33 0.17 Aug-19 Apr -Jun 19 6,372 Apr-14 Knight Frank 71 WH, 27 RBF Warehouses/RBF Leasehold 306-2-44.3 TICON, TPARK 162,667
(TICON Freehold and Leasehold Real Estate Investment Trust) 6,773 Apr-14 Nexus Freehold 207,038
WHABT 2,000 9.90 10.52 (5.90) 5.78 0.14 Nov-19 Jul - Sep 19 1,965  May-15 TAP Valuation SJ Infinite Business Complex Building Freehold 3-1-45.5 WHA Corporation Nov 16,15 21,673
Company Limited
(Wha Business Complex Freehold And Leasehold Real Estate Investment Trust) 1,904 Apr-15 Grand Asset Advisory
266 May-15 TAP Valuation Bangna Business Complex Building Leasehold Exp. 2045 1-1-53.75 8,578
258 Apr-15 Grand Asset Advisory
WHART 37,324 16.60 9.97 0% 4.14 0.17 Nov-19 Jul - Sep 19 1,033 Apr-15 Knight Frank WHA Ladkrabang Warehouse Freehold 35-0-0 WHA Dec 18, 14 35,093 If on the date of first investment by
Distribution Center Phase 1 Trust, there is no lessee for Phase 2
and 2 buidling, WHA agrees to pay rental
at Bt165/sqm/mth for 3 years
(WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust) 1,392 Apr-15 Knight Frank WHA Mega Logistics Center Warehouse Leasehold Exp. 2041 74-2-67 72,180; 23,976
(Bangna-Trad Rd Km. 18) (leasable
rooftop area)
1,883 Apr-15 Knight Frank WHA Mega Logistics Center Warehouse Freehold 65-0-22 59,835; 50,641
(Bangna-Trad Rd Km. 23) (leasable
rooftop area)
2,342 Jun-15  Bangkok Property Appraisal | WHA Mega Logistics Center 80,746; 68,384
(Chonlaharnpichit Km.4) (leasable
ranfton area)
2,298 Apr-15 Grand Advisory
1,184 Jun-15  Bangkok Property Appraisal | WHA Mega Logistics Center 61,182; 26,472
(Wangnoi 61) (leasable
rooftop area)
1,190 Apr-15 Grand Advisory
799 Jun-15  Bangkok Property Appraisal | WHA Mega Logistics Center 32,986
(Saraburi)
803 Apr-15 Grand Advisory
2,421 Dec-16 Grand Advisory WHA Mega Logistics Center 95,110; 59,986
(Ladkrabang) (leasable
ranfton)
2,603  Dec-16  Bangkok Property Appraisal
1,405 Dec-16 Grand Advisory WHA Mega Logistics Center 62,105; 50144
(Chonlaharnpichit KM.5) (leasable
roofton)
1,405 Dec-16  Bangkok Property Appraisal

Source: SETSMART
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usEn sanila Anuiin Wuiluwaniaainazatetusaui SzazIAN WanaUUNU Remark
(um) veRuF I Wuiluwa /vy (un) % WanaUUNU Fu XD Fuanmduiluma Gitiiueu Wuiluwail 62F (%)
STUIeNa
THREL 5.25 Neutral 0.19 3.7 Sep-19 Sep-19 1H19 6.5 Estimate
PCSGH 6.35 Neutral 0.22 3.5 Aug-19 Sep-19 2H19 5.1 Estimate
SIRI 1.49 Neutral 0.05 3.5 Aug-19 Sep-19 1H19 8.4 Estimate
INTUCH 63.75 Buy 2.20 3.5 Aug-19 Aug-19 1H19 6.4 Estimate
LH 11.30 Buy 0.38 3.4 Aug-19 Sep-19 1H19 6.3 Estimate
LPN 7.25 Neutral 0.24 3.3 Aug-19 Sep-19 1H19 9.8 Estimate
ASP 2.78 Neutral 0.09 3.2 Aug-19 Sep-19 1H19 5.9 Estimate
PSH 22.00 Neutral 0.70 3.2 Aug-19 Sep-19 1H19 7.2 Estimate
MBKET 9.30 Sell 0.29 3.1 Aug-19 Aug-19 1H19 2.6 Estimate
AH 18.70 Buy 0.55 3.0 Aug-19 Sep-19 1H19 5.9 Estimate
BCP 30.25 Buy 0.88 29 Sep-19 Sep-19 1H19 4.6 Estimate
PTTGC 60.50 Buy 1.73 29 Aug-19 Sep-19 1H19 6.9 Estimate
KKP 73.00 Neutral 2.00 2.7 Sep-19 Sep-19 1H19 6.4 Estimate
TOP 69.00 Buy 1.64 2.4 Sep-19 Sep-19 1H19 4.2 Estimate
QH 3.04 Buy 0.07 2.4 Aug-19 Sep-19 1H19 6.5 Estimate
TTW 13.50 Neutral 0.30 2.2 Aug-19 Sep-19 1H19 4.4 Estimate
MAJOR 29.25 Buy 0.62 2.1 Aug-19 Sep-19 1H19 4.4 Estimate
SPALIL 22.00 Buy 0.45 2.0 Aug-19 Sep-19 1H19 5.1 Estimate
TU 18.90 Buy 0.37 2.0 Aug-19 Sep-19 1H19 3.2 Estimate
ADVANC 213.00 Buy 3.91 1.8 Aug-19 Aug-19 1H19 3.4 Estimate
ROINA 6.40 Buy 0.11 1.8 Aug-19 Sep-19 1H19 5.8 Estimate
PTT 47.25 Buy 0.84 1.8 Oct-19 Oct-19 1H19 4.4 Estimate
RATCH 67.50 Buy il il 1.7 Sep-19 Sep-19 1H19 3.6 Estimate
TCAP 59.00 Buy 1.00 1.7 Oct-19 Oct-19 1H19 4.1 Estimate
§dac 238.00 Buy 4.00 1.7 13-Aug-19 28-Aug-19 1H19 3.4 Official
PTTEP 135.50 Buy 2.25 1.7 08-Aug-19 23-Aug-19 1H19 4.1 Official
SPRC 9.85 Buy 0.16 1.6 Aug-19 Sep-19 1H19 4.1 Estimate
ScC 434.00 Buy 7.00 1.6 08-Aug-19 23-Aug-19 1H19 3.7 Official
SAT 19.00 Buy 0.29 1.5 Aug-19 Sep-19 1H19 6.0 Estimate
BPP 22.10 Buy 0.33 1.5 Sep-19 Sep-19 1H19 2.9 Estimate
BLA 26.00 Buy 0.38 1.4 Aug-19 Sep-19 1H19 3.3 Estimate
EGCO 329.00 Buy 4.74 1.4 Aug-19 Sep-19 1H19 2.3 Estimate
AEONTS 237.00 Neutral 3.31 1.4 Oct-19 Nov-19 1H20 24 Estimate
DCC 2.22 Neutral 0.03 1.3 Aug-19 Sep-19 2Q19 4.9 Estimate
VGI 9.65 Buy 0.12 1.3 Aug-19 Aug-19 2H19 1.8 Estimate
CPF 27.75 Buy 0.35 1.3 Aug-19 Sep-19 1H19 2.3 Estimate
EPG 7.00 Buy 0.09 1.3 Aug-19 Aug-19 2H19 3.2 Estimate
BBL 181.50 Buy 2.00 1.1 Sep-19 Sep-19 1H19 3.6 Estimate
AMATA 24.10 Buy 0.26 1.1 Aug-19 Sep-19 1H19 2.8 Estimate
DTAC 58.50 Neutral 0.61 1.0 Feb-20 May-20 2H19 3.2 Estimate
MAKRO 38.25 Neutral 0.40 1.0 Aug-19 Sep-19 1H19 2.5 Estimate
BAY 39.25 Buy 0.40 1.0 Sep-19 Sep-19 1H19 3.5 Estimate
BTS 12.40 Buy 0.12 1.0 Jan-20 Feb-20 1H20 2.1 Estimate
HMPRO 17.20 Buy 0.17 1.0 Sep-19 Sep-19 1H19 2.3 Estimate
GPSC 66.75 Neutral 0.61 0.9 Aug-19 Sep-19 1H19 2.5 Estimate
BCPG 19.70 Neutral 0.17 0.9 Sep-19 Sep-19 2Q19 3.5 Estimate
VL 41.00 Buy 0.35 0.9 Aug-19 Sep-19 2Q19 3.7 Estimate
BCH 15.40 Buy 0.13 0.8 Aug-18 Sep-19 1H19 1.7 Estimate
BEM 10.50 Neutral 0.09 0.8 Sep-19 Sep-19 1H19 2.1 Estimate
CHG 2.38 Buy 0.02 0.7 Aug-19 Sep-19 1H19 1.8 Estimate
BH 170.50 Neutral 1.14 0.7 Aug-19 Sep-19 1H19 1.8 Estimate
BDMS 25.00 Buy 0.15 0.6 Sep-19 Sep-19 1H19 1.5 Estimate
BIC 51.75 Neutral 0.17 0.3 Aug-19 Sep-19 1H19 1.3 Estimate
KBANK 172.50 Neutral 0.50 0.3 Sep-19 Sep-19 1H19 2.3 Estimate
il
ESSO 10.00 Buy 0.70 7.0 May-20 May-20 2019 7.0 Estimate
TISCO 101.00 Buy 6.83 6.8 Apr-20 May-20 2019 6.8 Estimate
IRPC 4.80 Buy 0.29 6.0 Feb-20 Apr-20 2019 6.0 Estimate
AP 7.65 Buy 0.38 4.9 May-20 May-20 2019 4.9 Estimate
KTB 19.60 Buy 0.76 3.9 May-20 May-20 2019 3.9 Estimate
STANLY 216.00 Buy 7.80 3.6 Aug-19 Aug-19 2019 4.0 Estimate
WHAUP 6.15 Buy 0.19 3.1 May-20 May-20 2019 Sl Estimate
LHFG 1.45 Sell 0.04 3.1 Apr-20 May-20 2019 3.1 Estimate
TMB 1.89 Buy 0.05 2.8 Apr-20 May-20 2019 2.8 Estimate
AAV 3.84 Buy 0.10 2.6 Nov-20 Dec-20 2019 2.6 Estimate
ROBINS 63.50 Buy 1.47 23 Mar-20 May-20 2019 2.3 Estimate
KTC 47.75 Neutral 0.95 2.0 Apr-20 May-20 2019 2.0 Estimate
WHA 4.68 Buy 0.09 2.0 May-20 May-20 2019 2.0 Estimate
CENTEL 34.00 Neutral 0.66 2.0 May-20 May-20 2019 2.0 Estimate
RS 16.00 Neutral 0.30 1.9 Mar-20 May-20 2019 1.9 Estimate
GFPT 18.10 Buy 0.30 1.7 Mar-20 Apr-20 2019 1.7 Estimate
WORK 28.50 Buy 0.47 1.6 Mar-20 May-20 2019 1.6 Estimate
ERW 5.60 Buy 0.09 1.6 Mar-20 May-20 2019 1.6 Estimate
CPALL 86.75 Buy 1.33 1.5 Apr-20 May-20 2019 1.5 Estimate
PLANB 8.55 Buy 0.13 1.5 Feb-20 May-20 2019 1.5 Estimate
AOT 72.00 Neutral 1.00 1.4 Dec-20 Feb-20 2019 1.4 Estimate
MINT 40.25 Buy 0.55 1.4 Apr-20 Apr-20 2019 1.4 Estimate
GLOBAL 16.60 Buy 0.16 0.9 Mar-20 May-20 2019 0.9 Estimate
AMATAV 4.86 Neutral 0.04 0.8 May-20 May-20 2019 0.8 Estimate
CKP 6.70 Neutral 0.03 0.4 Mar-20 May-20 2019 0.4 Estimate

vin: SCBS Investment Research
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msdaaaludaunsngiau uanszan 12 iWWauvikiuun
U3EN gandfau1asIu (viu) uani’?aﬂ‘mﬁ Gfn)  sewas (Ln/vu) gandia (2na1) gnd % aaviUuIfevua
RSP 40,000,000 40,000,000 3.72 40,000,000 5.19
PRO 36,372,400 36,372,400 0.31 62,723,700 3.10
IFEC 35,804,300 35,804,300 0.33 35,804,300 1.77
NNCL 25,310,700 25,310,700 1.79 25,453,400 1.24
MONO 22,100,000 22,100,000 1.80 36,165,000 1.04
TRC 12,000,000 12,000,000 0.12 11,000,000 0.11
STHAI 10,000,000 10,000,000 0.01 10,000,000 0.06
WP 5,200,000 5,200,000 5.90 59,627,009 11.50
PLAT 5,000,000 5,000,000 7.00 10,934,457 0.39
IHL 2,600,000 2,600,000 4.87 3,981,200 0.68
GULF 2,405,000 2,395,000 125.48 2,695,700 0.13
CCP 1,996,600 1,996,600 0.37 9,473,800 0.34
ROINA 1,000,000 1,000,000 6.39 1,000,000 0.05
MFEC 309,000 309,000 3.67 6,727,300 1.52
UTP 300,000 300,000 10.20 1,639,900 0.25
GLOBAL 683,300 282,700 17.13 1,533,000 0.04
VL 260,000 260,000 42.56 1,521,000 0.03
BTS 245,900 245,900 12.10 18,282,300 0.15
GREEN 200,000 200,000 0.99 5,241,200 0.64
GRAMMY 149,200 149,200 10.60 596,800 0.07
Waugnd

msﬁamu'ﬁum"aunsna‘mu gaaazan 12 Wauiiniuun
U3EN gandfau1asIu (fn)  saswaand (Mu)  s1ewedn (Un/iu) gandia (2na) gnd % aasiUuIfevua
ANAN 475,360,595 (317,060,395) 3.94 (292,691,095) (8.78)
BLISS 325,000,000 (215,000,000) 0.18 (215,000,000) (3.13)
com7 70,500,000 (70,500,000) 21.43 (70,500,000) (5.88)
TQM 25,036,400 (25,036,400) 40.01 (24,050,800) (8.02)
BDMS 11,930,000 (11,930,000) 25.25 (30,050,000) (0.19)
THG 13,312,600 (7,267,400) 26.62 4,049,200 0.48
SIRI 1,300,000 (1,300,000) 1.54 14,200,000 0.10
SQ 985,200 (985,200) 2.86 (3,500,600) (0.31)
TAE 822,657 (822,657) 4.08 (547,657) (0.05)
CHG 800,000 (800,000) 2.33 (8,097,650) (0.07)
PTG 400,000 (400,000) 20.00 (3,395,000) (0.20)
TTI 401,400 (398,600) 24.99 (376,600) (0.75)
ORI 389,500 (389,500) 9.16 17,903,600 0.73
SISB 300,000 (300,000) 7.90 (300,000) (0.03)
RIH 315,400 (284,400) 25.98 671,600 0.22
CCET 280,000 (280,000) 1.85 19,958,600 0.44
RPH 250,000 (250,000) 5.87 (958,460) (0.18)
JcK 230,000 (230,000) 1.18 10,120,000 0.47
RICHY 200,000 (200,000) 1.36 (200,000) (0.02)
TASCO 150,000 (150,000) 21.13 125,000 0.01

1 : SEC
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usrin 3101%u (un) Upside Anuziin

ilaqiiu ihuuna (%) 1A Tuiad
UPGRADE
usrin 3101%u (un) Upside Anuziin

ilaqiiu ihuuna (%) 1A Tuiad
DOWNGRADE
GGC 11.70 11.00 (6.0) Neutral Sell
TTW 13.50 14.00 3.7 Buy Neutral
MBKET 9.30 4.00 (57.0) Neutral Sell

nsuldsuuilailszanainis

A'lslné (aruuin)

usHnN 2562F 2563F % wlauuuilav

1A Tusd 1A Tusi 2562F 2563F
AEONTS 4,105 4,109 4,754 4,734 0 (0)
ASP 417 381 441 413 (8) (6)
BAY 25,944 26,989 28,906 30,095 4 4
BBL 37,759 35,673 41,975 39,233 (6) (7)
CPF 10,676 11,821 12,389 13,535 11 9
DTAC 5,229 5,918 5,260 6,027 13 15
GFPT 1,426 1,451 1,640 1,664 2 1
KBANK 38,926 37,617 42,937 40,455 3) (6)
KKP 6,059 6,043 6,337 6,143 (0) (3)
KTB 28,789 28,532 29,807 28,408 (1) (5)
KTC 6,147 6,121 6,862 6,834 (0) (0)
LHFG 3,141 3,126 3,323 3,422 (0) 3
MBKET 282 137 225 112 (51) (50)
PTTEP 35,914 42,402 41,128 45,028 18 9
QH 4,166 3,474 4,564 3,809 (17) (17)
SAT 964 964 1,053 1,057 (0) 0
SCC 43,917 40,558 48,088 44,434 (8) (8)
TCAP 7,839 7,878 8,353 8,306 1 (1)
TISCO 7,029 7,288 7,308 7,481 4 2
TMB 7,783 7,648 8,933 8,610 2) (4)
TOP 14,340 14,739 17,207 17,919 3 4
TU 5,380 5,700 6,026 6,380 6 6

71 SCBS Investment Research
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Yu o 5uii 31 nsngiau 2562
Fnufuiidalusiuz NVDR - % 2ae NVDR /vuifouua  suduriuiidalusiue NVDR - % 2a9 NVDR /vuifouun
windugns
1 BTS-W4 176,230,129 28.82 70,550,124 11.54
2 NINE 23,482,010 6.42 18,993,099 5.20
3 TRC 527,845,475 5.51 302,375,023 3.15
4 MACO-W2 43,494,500 3.16 34,228,300 2.49
5 PPPM 40,823,246 5.93 16,569,850 2.41
6 STHAI 435,629,888 2.73 359,240,800 2.25
7 VGI-W2 73,076,656 4.27 36,009,217 2.10
8 WIIK-W2 11,323,999 9.06 2,265,000 1.81
9 AMANAH 19,185,717 1.87 16,547,480 1.61
10 NER 33,854,160 2.20 22,406,960 1.45
ANAIAND
1 PERM-W1 15,717,500 6.29 (48,998,000) (19.60)
2 PERM 42,003,501 5.60 (47,767,700) (6.37)
3 SGP 65,531,016 3.57 (54,604,501) (2.97)
4 AP 308,658,973 9.81 (41,864,628) (1.33)
5 HTECH 10,295,385 3.43 (3,914,548) (1.30)
6 STEC 173,684,450 11.39 (18,621,797) (1.22)
7 AMATA 79,923,983 7.49 (12,525,435) (1.17)
8 DDD 3,297,784 1.04 (3,673,780) (1.16)
9 IFEC 19,533,293 0.97 (22,806,466) (1.13)
10 RATCH 238,858,348 16.47 (11,719,707) (0.81)
vian: SET

NVDR ﬁﬁuamm‘sﬁa/mus{mﬁqaqm 20 duauusnludaunsnginu 2562 (a1uun)

-

u qfaqwﬁ wu RHET
1 CPALL 6,650 BBL (1,643)
2 ADVANC 2,963 KBANK (1,204)
3 AOT 2,353 RATCH (623)
4 TRUE 1,893 EA (620)
5 KTB 1,560 JAS (604)
6 CPF 1,446 SGP (589)
7 SCC 1,378 BTS (391)
8 PTTEP 1,293 AMATA (335)
9 INTUCH 1,178 SPALI (263)
10 HMPRO 1,108 STEC (262)
11 TOP 1,100 DELTA (229)
12 TISCO 1,007 KKP (221)
13 GULF 853 AP (199)
14 EGCO 797 ESSO (195)
15 MINT 696 BCPG (178)
16 KTC 652 AEONTS (176)
17 LH 635 VGI (154)
18 TU 629 SAWAD (141)
19 BDMS 555 KCE (129)
20 TOA 498 DDD (100)
i SET

a Fuil 31 asngiau 2562
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% Total Return (TR) % TR rel. to SET TR % Total Return (TR) % TR relative to SET TR
Stock -iM -3M -12M -iM -3M -12M Stock -iM -3M -12M -1M -3M -12M
SETAGRI Index 0 3 4 1 (0) 0| |RATCH 1 8 37 2 6 33
GFPT 7 17 35 8 14 31| |SPRC 2) (7)  (30) 1) (10) (34)
SETAUTO Index (2) (5) (15) (1) (8) (19)| |TOP 4 0) (11) 5 3) (15)
AH 3) (8) (40) (2 (11) @4 |[TTw (5) 9 13 4) 6 10
PCSGH 7) 9) (8) (6) (11) (12)] |WHAUP 7 8 10 8 5 6
SAT 5 (2) (10) 6 (4) (14)| |SETENTER Index 6 7 14 7 4 10
STANLY 4) (5) (18) 3) (7) (21)] |BEC 13 11 3 14 8 1)
SETBANK Index (3) (1) (3) (2) 4) (7)| |GRAMMY 13 37 42 14 34 38
BAY 2 3 3 3 0 (1) [|MAJOR 0 3 24 1 0) 20
BBL ®) (11) 9) (7)y (13) (13)] |McoT 4) (5) 7 3) ) 4
KBANK ®) (10) (19 (7) (12) (23)| |PLANB 10 28 35 11 25 32
KKP 5 11 8 6 8 4] |VGI 8 1 37 9 2) 34
KTB 1 4 7 2 1 3] [WORK 15 22 (38) 16 20 (41)
LHFG 4) 3) (5) 3) (5) (9)|] |SETFOOD Index 1 9 11 2 6 7
SCB 1) 5 2 0) 2 ()| |CPF 2) 3 4 1) 0 1
TCAP 6 11 21 7 9 17| |MINT 2) 7 7 1) 5 3
TISCO 8 21 40 9 18 371 |TU 3 0 18 4 3) 14
TMB 4) (6) (15) 3) (9) (19)| |SETFIN Index 5 14 38 6 12 34
SETCOM Index 1 8 8 2 6 4| |AEONTS 7 30 44 8 27 41
BIC 2 0 (8) 3 (2) (12)] |KTC 10 18 70 11 15 66
CPALL 1 14 17 2 11 14 |ASP 0 (100 (29 1 (13) (28)
GLOBAL (6) 4) 1 (5) 7) (2)| |MBKET 2 8) (25) 3 (11) (29)
HMPRO 2) 10 20 1) 7 16| |SETHELTH Index (1) (2) (3) (0) (5) (7)
MAKRO 3 13 6 4 10 2| |[BCH (7) (15) 4) (6) (18) (8)
ROBINS 13 9 3 14 6 (1) |BDMS 4) 2) 4) 3) (5) (8)
RS @ (17) 9) (7y (19 (13)] |BH 1 (4) (5) 2 (6) (8)
SETCOMUN Index 2 13 15 3 10 11| |CHG 5 23 7 6 21 3
ADVANC 2) 12 10 1) 9 6] |[SETHOT Index (4) (15) (16) (3) (17) (20)
DTAC 13 18 46 14 15 42| |CENTEL @ (19 (1 3) (22) (25)
INTUCH 2 7 19 3 4 15 |ERW (11) (19 (22) (10) (22) (26)
THCOM 3) (11) (@30) (2) (13) (33)] |SETINS Index 0 (0) 4) 1 3) (8)
TRUE 10 25 5 11 22 1 BLA 4) 7y (19) 3) 9) (23)
SETCONMT Index (5) (1) 0 4) 4) (4)| |THRE 1) () (31) (0) (5) (35)
DCC 8 10 7 9 7 4] |THREL (8) 9 (33) 7) (12) (36)
EPG 12 8 (16) 13 5 (20)| |SETPETRO Index (8) (10) (23) (7) (12) (27)
scc ) (6) 1 (7) 9 (3)] |eGC (3) (5) 8 (1) (8 5
SCCC 1) 10 4 0 7 ) |vL (13) 9 (29 (12) (12) (32)
SETETRON Index (13) (24) (28) (12) (27) (32)| |PTTGC 5B) 12) (22 4) (15) (25)
DELTA (22)  (29) (22) (21) (32) (25)| |SETPROP Index (1) 3 (2) 0 (0) (6)
HANA 9 (14) (18) 10 (17) (22)] |AMATA 1) 8 22 0) 6 18
KCE 9 @1 (57 (8) (33) (61)] |AMATAV 4) (7) (26) 3) 9) (29)
SVI (7) (14) (1) 6 (17) (4) [AP (3) 2 (12) (2) (1) (16)
SETENERG Index (1) 1 5 (0) (2) 1 LH 2 4 1 3 1 3)
BCPG 4) 10 15 3) 7 12 |PSH 3 17 16 4 14 13
BPP 3 (3) (7) 4 (6) (11)] (QH (2) 3 (6) (1) (0) (10)
BCP (1) (7) (10) 0 (10) (14)] [ROINA 2) 24 24 (1) 21 21
CKP (5) 15 69 4) 12 65| |SIRL 1 4 2) 2 1 (6)
EA (6) (6) 47 (5) 9) 43( |SPALI (6) (0) 3) (5) 3) 7)
EGCO 1 11 48 2 8 44 |WHA 1) 9 22 0) 6 18
ESSO 7) Q) (29 (6) (12) (32)] |SETTRANS Index (1) 3 11 (0) 1 8
GLOW 0 1) 3) 1 4) (7| |AAV () (@) @149 4) (13) (17)
GPSC (5) 7 1) 4) 4 (5)| |AOT 2) 5 10 1) 2 7
IRPC @) (15 (23) (3) (18) (27)| |BEM (8) 3) 28 7) (6) 24
PTT 3) 3) 4) 2) (6) (8)| |BTS 5 7 39 6 4 35
PTTEP 0 1 2 1 1) (2)| |THAL 3) (19 (26) 2) (22) (30)

2% Bloomberg
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Price(Bt) | Price(Bt) |SOKBet| " (os) . Ratio(x) | Delta | Scholes | oo (ar) | Ratio Date (Yrs) Dilution® | Turmover | Listed Date
Remaining(%) Model (Lwr:cs.) Warrant (m) ( Warrant (m) (Btm)

AIRA-W2 0.01 1.34 0.45 161.3 21,909.7 134.3 0.00 0.00 3.49 1.00 03-Aug-19 0.0 781.89 781.89 11.0 0.00 14-Aug-15,
AJA-W1 0.05 0.21 1.38 645.3 2,108.9 5.5 0.00 0.00 1.53 1.31 20-Nov-19 0.3 750.00 749.96 18.8 0.49 26-Dec-14
AKR-W1 0.19 0.80 0.65 48.8 26.6 4.2 0.51 0.15 1.00 1.00 30-May-21 1.8 671.57 671.57 33.3 8.15 28-Dec-17
ALT-W1 0.62 2.82 0.97 28.4 20.5 4.5 0.50 0.27 3.00 1.00 18-Dec-20 1.4 249.99 230.98 18.5 3.19 28-Dec-17
APEX-W1 0.02 0.19 0.84 2,015.8 1,092.1 9.5 0.00 0.00 4.00 1.00 04-Jun-21 1.8 499.97 499.97 11.1 0.02 02-Jul-18
APURE-W2 0.17 1.36 0.74 206.6 111.9 8.0 0.00 0.00 4.00 1.00 04-Jun-21 1.8 95.83 95.83 9.1 1.58 02-Jul-18]
AS-W1 0.09 0.75 0.51 178.7 226.7 8.3 0.08 0.01 2.00 1.00 14-May-20 0.8 102.47 102.47 20.0 0.18 05-Jun-17
AYUD-W1 4.24 41.75 0.03 3.6 4.6 9.8 0.66 4.57 39.00 1.00 08-May-20 0.8 125.00 78.56 17.0 17.96 21-May-18
BKD-W2 0.19 2.84 0.39 46.5 13.9 15.1 0.09 0.04 3.97 1.01 30-Nov-22 3.3 358.73 358.73 25.1 2.76 13-Sep-18|
BM-W1 0.23 2.36 0.50 79.2 76.2 10.3 0.05 0.01 4.00 1.00 14-Aug-20 1.0 110.00 110.00 20.0 0.86 30-Aug-18|
B-W3 0.01 0.53 1.38 1,152.6 815.8 4.9 0.00 0.00 6.53 0.09 28-Dec-20 1.4 3,437.23 3,437.23 26.6 0.00 19-Jan-16
B-W4 0.10 0.53 1.38 145.3 75.7 5.3 0.30 0.06 1.20 1.00 01-Jul-21 1.9 96.85 96.85 10.0 1.08 10-Jul-18
BROOK-W5 0.29 0.52 1.10 3.8 1.4 1.8 0.72 0.20 0.25 1.00 20-May-22 2.8 1,409.40 1,407.54 20.0 7.22 29-May-19
CGD-W4 0.14 1.05 0.87 175.2 91.9 7.5 0.01 0.00 2.75 1.00 26-Jun-21 1.9 1,652.87 1,652.87 16.7 0.90 11-Jul-18
CGH-W3 0.03 0.87 0.45 133.3 73.0 29.0 0.08 0.01 2.00 1.00 28-May-21 1.8 1,445.62 1,445.62 25.0 0.28 20-Jun-18
CHEWA-W1 0.04 0.80 1.14 123.8 380.6 20.0 0.00 0.00 1.75 1.00 27-Nov-19 0.3 467.34 467.34 26.8 0.40 06-Jun-18
CHO-W2 0.27 0.94 0.83 20.2 14.3 3.5 0.68 0.21 0.86 1.00 30-Dec-20 1.4 649.42 649.42 33.2 16.65 15-Jul-19
Cl-w1i 0.13 1.24 0.78 84.7 102.2 9.7 0.01 0.00 2.16 1.02 29-May-20 0.8 98.86 98.86 8.6 0.66 28-Jun-17
CKP-W1 1.15 6.70 1.44 6.7 8.1 5.8 0.72 1.13 6.00 1.00 28-May-20 0.8 1,870.00 1,276.18 13.8 164.57 09-Jun-15
CRANE-W1 1.21 2.00 1.20 110.5 119.8 1.7 0.27 0.13 3.00 1.00 02-Jul-20 0.9 60.63 60.63 7.4 6.74 13-Jul-17
DOD-W1 2.46 12.30 1.48 48.0 24.8 5.0 0.43 1.88 15.75 1.00 07-Jul-21 1.9 182.22 182.22 30.8 189.99 17-Jul-19
DCC-w1 0.83 2.22 0.92 (10.8) (6.1) 2.7 0.87 0.93 1.15 1.00 08-May-21 1.8 2,611.19 1,907.75 20.9 12.24 23-May-18
EARTH-W4 0.01 0.46 28.13 1,393.7 11,134.0 46.9 0.00 0.00 6.86 1.02 15-Sep-19 0.1 1,409.63 1,409.63 28.9 0.01 15-Aug-14
ECF-W3 1.30 2.42 1.48 160.1 102.6 1.9 0.37 0.37 5.00 1.00 20-Feb-21 1.6 129.95 129.95 11.9 3.91 07-Nov-17|
ECL-W3 0.62 1.71 1.44 44.4 29.2 2.8 0.54 0.25 1.85 1.00 05-Feb-21 1.5 554.43 554.43 33.3 42.40 20-Feb-19
EFORL-W3 0.01 0.04 1.39 1,425.0 1,701.5 4.0 0.20 0.00 0.60 1.00 01-Jun-20 0.8 1,379.08 1,377.16 4.1 0.00 09-Jun-17
EFORL-W4 0.01 0.04 1.39 1,175.0 1,403.0 4.0 0.24 0.00 0.50 1.00 01-Jun-20 0.8 1,532.31 772.51 2.3 0.00 09-Jun-17
EIC-W2 0.01 0.05 0.27 1,908.6 1,986.5 11.6 0.26 0.02 1.00 2.32 16-Jul-20 1.0 190.75 190.75 4.5 0.00 21-Sep-15
EIC-W3 0.01 0.05 0.27 1,908.6 1,016.0 11.6 0.57 0.05 1.00 2.32 16-Jun-21 1.9 16.42 16.42 0.4 0.00 22-Jul-16
EPCO-W3 0.62 3.60 0.80 50.7 36.7 6.0 0.32 0.30 4.83 1.04 16-Dec-20 1.4 85.54 85.54 8.8 17.38 16-Jan-19
FC-W1 0.06 0.41 0.76 172.7 123.7 9.5 0.19 0.03 1.08 1.39 22-Dec-20 1.4 347.00 347.00 18.5 0.02 20-Jan-11,
FC-W2 0.05 0.41 0.76 281.8 201.8 10.7 0.09 0.01 1.53 1.31 22-Dec-20 1.4 261.75 261.75 13.8 0.06 05-Feb-13|
FVC-W2 0.27 0.57 1.17 113.2 125.0 2.2 0.12 0.01 0.96 1.05 26-Jun-20 0.9 138.79 138.79 20.4 0.64 17-Jul-17
GJS-W3 0.01 0.16 1.42 16.8 32.1 8.0 0.59 0.02 0.17 0.50 07-Feb-20 0.5 5,985.50 3,674.43 6.7 0.04 07-Mar-13
GSTEEL-W1 0.01 0.09 0.29 3,011.1 19,388.0 1.8 0.00 0.00 2.75 0.20 26-Sep-19 0.2 5,676.19 5,676.19 14.2 0.00 15-Oct-12,
GSTEEL-W2 0.01 0.09 0.29 3,011.1 19,388.0 1.8 0.00 0.00 2.75 0.20 26-Sep-19 0.2 1,348.65 1,348.65 3.8 0.00 04-Apr-13|
IHL-W1 2.22 5.15 1.09 11.1 56.4 2.3 0.97 1.57 3.50 1.00 11-Oct-19 0.2 105.00 13.04 2.2 12.14 26-Oct-16
ITEL-W1 0.58 3.54 1.34 57.6 31.8 6.1 0.28 0.22 5.00 1.00 22-May-21 1.8 249.99 249.99 20.0 7.27 08-Jun-18
JAS-W3 3.68 6.30 1.70 6.2 6.7 2.0 0.87 2.72 3.61 1.19 05-Jul-20 0.9 3,428.46 1,304.56 16.0 154.03 16-Jul-15
JCK-W5 0.31 1.47 0.64 159.2 173.6 4.7 0.00 0.00 3.50 1.00 30-Jun-20 0.9 241.12 241.12 10.1 2.76 22-Jan-18|
JKN-W1 1.80 8.20 2.18 104.9 134.9 4.6 0.13 0.21 15.00 1.00 10-May-20 0.8 108.00 108.00 16.7 14.92 25-May-18
IMT-W2 3.52 19.00 1.10 16.2 7.8 5.5 0.54 3.52 18.62 1.02 27-Aug-21 2.1 222.00 222.00 20.3 3.22 11-Sep-18
LIT-w1l 1.49 5.80 1.34 20.3 7.4 1.9 0.67 0.79 4.00 0.50 25-Apr-22 2.7 160.00 157.10 26.2 17.53 16-May-17
MACO-W2 0.25 1.56 0.91 50.6 24.4 6.2 0.27 0.09 2.10 1.00 27-Aug-21 2.1 1,375.54 1,375.54 24.1 33.32 14-Sep-18
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MILL-W3 0.01 0.85 0.40 222.5 569.1 93.4 0.00 0.00 2.73 1.10 21-Dec-19 0.4 625.70 625.70 13.2 0.00 19-Jan-15
MILL-W4 0.07 0.85 0.40 143.1 48.6 13.3 0.05 0.01 2.00 1.10 11-Jul-22 29 405.44 405.44 9.0 0.08 17-Aug-17|
MILL-W5 0.03 0.85 0.40 109.1 115.5 29.2 0.01 0.00 1.75 1.03 10-Jul-20 0.9 905.04 905.04 17.1 0.09 26-Jul-18
MINT-W6 5.50 40.25 0.97 20.5 9.4 7.3 0.50 4.41 43.00 1.00 30-Sep-21 2.2 230.94 230.94 4.8 53.41 04-Jun-19
MONO-W1 0.12 1.80 1.48 43.5 204.2 15.2 0.02 0.00 2.46 1.02 17-Oct-19 0.2 1,500.00 1,352.35 28.3 7.27 04-Nov-14
NCL-W3 0.12 1.24 0.88 100.0 285.9 155 0.00 0.00 2.40 1.50 06-Dec-19 0.3 64.88 64.88 17.6 0.98 15-Aug-18
NEP-W3 0.01 0.28 0.51 100.0 835.5 28.0 0.00 0.00 0.55 1.00 13-Sep-19 0.1 482.76 208.41 8.2 0.00 07-Nov-16,
NEWS-W6 0.01 0.01 1.80 160.0 85.7 1.0 0.98 0.01 0.02 1.00 12-Jun-21 1.9 14,570.70 14,570.70 17.7 n.a. 20-Jun-18
NFC-w1 1.91 3.74 0.87 124.3 52.4 2.0 0.44 0.72 6.48 1.00 13-Dec-21 2.4 108.78 108.78 9.1 2.14 08-Jan-19|
NOK-W1 0.19 2.36 0.73 40.1 48.4 19.5 0.26 0.18 3.19 1.57 29-May-20 0.8 127.75 127.75 6.1 0.03 26-Jun-17
NPPG-W4 0.62 1.07 0.42 4.7 1.9 1.7 0.91 0.67 0.50 1.00 20-Jan-22 2.5 749.61 749.60 28.3 13.47 11-Feb-19
NUSA-W3 0.17 0.38 1.26 207.9 376.2 2.2 0.05 0.00 1.00 1.00 18-Feb-20 0.6 693.94 693.94 8.3 0.44 21-Mar-18
NVD-W1 0.20 2.80 0.87 187.7 95.9 14.3 0.09 0.07 7.86 1.02 15-Jul-21 2.0 276.12 276.12 16.9 0.68 24-Jul-18
OCEAN-W3 0.59 1.34 0.08 18.7 7.3 2.3 0.82 0.75 1.00 1.00 13-Feb-22 25 603.22 603.22 33.3 22.67 28-Feb-19
ORI-W1 0.99 8.15 2.24 75.7 64.8 8.2 0.15 0.24 13.33 1.00 30-Sep-20 1.2 609.86 609.86 19.9 103.77 14-Dec-17
PACE-W2 0.02 0.22 0.81 818.2 229.4 11.0 0.12 0.01 2.00 1.00 22-Feb-23 3.6 2,460.22 2,460.22 17.0 0.53 15-Mar-18
PERM-W1 0.34 1.11 1.53 92.8 32.2 3.3 0.49 0.25 1.80 1.00 17-Jun-22 29 250.00 250.00 25.0 19.01 11-Jul-19
PDI-W1 1.08 9.75 1.44 249.5 139.5 9.0 0.01 0.01 33.00 1.00 14-May-21 1.8 75.33 75.33 25.0 12.72 27-Jun-18
PDJ-W3 0.55 1.54 0.80 0.6 1.2 2.8 0.99 0.55 1.00 1.00 07-Feb-20 0.5 25.59 25.59 5.3 0.01 06-Mar-18
PORT-W1 1.36 4.74 1.18 65.8 23.3 3.5 0.35 0.48 6.50 1.00 27-May-22 2.8 46.00 46.00 7.7 4491 07-Jun-19
RICHY-W2 0.07 1.34 0.91 71.9 77.9 23.4 0.01 0.00 2.25 1.22 02-Jul-20 0.9 157.08 157.08 13.9 0.46 11-Jul-17
RS-W3 5.40 16.00 1.98 11.6 14.2 3.0 0.78 4.13 12.47 1.00 23-May-20 0.8 193.33 187.52 15.6 5.91 01-Jun-17
SAMART-W2 0.90 10.10 1.18 55.3 30.8 11.4 0.27 0.63 14.80 1.01 17-May-21 1.8 335.43 335.43 25.3 16.28 31-May-18
SANKO-W1 0.22 1.02 0.76 19.6 15.7 4.6 0.57 0.17 1.00 1.00 30-Oct-20 1.3 99.70 93.41 23.4 0.75 14-Nov-18
SAWAD-W1 8.60 54.75 2.03 1.2 1.5 7.9 0.71 13.89 48.48 1.24 29-May-20 0.8 40.00 39.95 3.6 2.87 26-Jun-15
SDC-W1 0.16 0.32 1.65 106.3 27.7 2.0 0.67 0.14 0.50 1.00 01-Jun-23 3.8 2,200.13 1,731.04 13.3 0.44 07-Jun-18
SIMAT-W2 0.31 1.52 0.62 794.4 990.7 55 0.00 0.00 13.32 1.13 19-May-20 0.8 37.81 37.81 7.5 0.97 22-Jun-15
SIMAT-W3 0.29 1.52 0.62 1,669.6 287.6 5.9 0.01 0.00 26.64 1.13 19-May-25 5.8 37.81 37.81 7.5 0.28 22-Jun-15
SIMAT-W4 0.64 1.52 0.62 7.9 4.1 2.4 0.87 0.63 1.00 1.00 08-Jul-21 1.9 43.69 43.69 7.7 0.11 23-Jul-18
SINGER-W1 2.72 8.55 1.60 13.7 7.9 3.1 0.75 2.82 7.00 1.00 23-Apr-21 1.7 65.75 65.75 14.1 8.35 17-May-19
SINGER-W2 2.00 8.55 1.60 87.1 23.4 4.3 0.48 1.80 14.00 1.00 21-Apr-23 3.7 65.75 65.75 14.1 17.59 17-May-19
SMT-W2 0.42 1.85 1.26 36.2 43.7 4.4 0.39 0.12 2.10 1.00 29-May-20 0.8 209.12 209.12 20.0 2.04 12-Jun-18|
SPORT-W7 0.02 0.14 0.39 57.1 702.6 7.0 0.09 0.00 0.20 1.00 30-Aug-19 0.1 84.40 84.40 10.6 0.00 11-Dec-18
SST-W2 1.56 4.64 0.82 149.1 68.8 3.0 0.06 0.05 10.00 1.00 30-Sep-21 2.2 30.39 30.39 6.2 5.25 10-Oct-18
STAR-W3 0.48 3.82 1.02 17.3 30.8 8.0 0.48 0.28 4.00 1.00 21-Feb-20 0.6 135.45 135.45 33.3 14.26 23-Mar-18
SUPER-W4 0.06 0.71 2.18 260.6 239.7 11.8 0.00 0.00 2.50 1.00 31-Aug-20 1.1 5,469.68 5,469.68 16.7 2.17 22-Sep-17,
SVI-W3 1.19 4.02 0.82 40.0 61.2 3.4 0.39 0.25 4.44 1.00 26-Mar-20 0.7 31.00 31.00 1.3 3.97 08-May-15
TAKUNI-W 0.11 0.58 1.02 241.9 161.5 5.6 0.00 0.00 1.88 1.07 28-Jan-21 1.5 400.00 400.00 34.9 0.51 10-Feb-16
TCC-W3 0.09 0.34 0.34 158.7 59.4 4.7 0.47 0.10 0.81 1.24 01-Apr-22 2.7 92.21 92.20 8.2 0.18 17-Apr-12,
TCC-W4 0.09 0.34 0.34 189.5 50.0 4.2 0.53 0.12 0.90 1.11 14-May-23 3.8 369.78 369.34 24.2 0.19 28-May-13
TCC-W5 0.20 0.34 0.34 105.9 12.0 1.7 0.84 0.24 0.50 1.00 24-May-28 8.8 98.41 98.41 7.1 0.16 12-Jun-18|
TCJ-W2 0.63 4.98 1.17 109.3 128.8 8.1 0.00 0.00 9.80 1.02 05-Jun-20 0.8 31.53 31.53 23.3 3.01 13-Jun-17|
TCMC-W2 0.18 2.60 1.17 60.8 182.3 14.4 0.10 0.03 4.00 1.00 30-Nov-19 0.3 254.40 254.40 25.0 5.14 20-Dec-17
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TGPRO-W3 0.02 0.11 0.63 372.7 90.0 5.5 0.48 0.03 0.50 1.00 20-Sep-23 4.1 1,944.51 1,944.51 29.2 0.03 01-Oct-18|
TFG-W2 0.77 4.32 1.25 137.7 172.3 5.6 0.01 0.00 9.50 1.00 18-May-20 0.8 510.81 510.81 8.3 20.77 07-Jun-17
THE-W2 0.02 2.34 1.27 53.0 74.2 29.3 0.20 0.02 3.50 0.25 17-Apr-20 0.7 2,199.96 2,191.76 33.2 0.10 15-May-17
TH-W2 0.17 0.75 0.70 56.0 63.7 4.4 0.30 0.04 1.00 1.00 16-Jun-20 0.9 321.67 321.67 25.0 0.31 08-Jul-15
TNITY-W1 0.55 4.32 0.55 28.5 17.4 7.9 0.11 0.04 5.00 1.00 19-Mar-21 1.6 98.75 97.28 32.8 1.03 12-Apr-18|
TRITN-W3 0.22 0.36 0.61 30.5 16.7 1.6 0.81 0.14 0.25 1.00 28-May-21 1.8 1,606.61 1,606.61 14.3 1.08 04-Jul-18
TTCL-W1 1.06 10.80 1.65 76.5 40.0 10.2 0.25 0.66 18.00 1.00 28-Jun-21 1.9 112.00 112.00 15.4 14.32 16-Jul-18,
TVD-W2 0.43 1.34 1.32 6.5 3.9 3.1 0.70 0.32 1.00 1.00 02-Apr-21 1.7 162.57 162.48 20.0 2.44 30-Apr-18
TWZ-W5 0.01 0.08 1.12 375 74.5 8.0 0.50 0.02 0.10 1.00 31-Jan-20 0.5 2,289.87 2,289.87 21.1 0.12 08-Feb-19
UKEM-W2 0.47 0.57 1.81 70.2 113.0 1.2 0.71 0.10 0.50 1.00 14-Mar-20 0.6 103.01 103.01 7.7 0.69 29-Mar-18
U-Ww1 0.01 1.85 0.34 278.4 1,040.1 1.9 0.19 0.00 6.00 0.01 06-Nov-19 0.3 180,637.71 180,628.31 24.3 0.00 01-Dec-14
U-w4 0.01 1.85 0.34 278.4 76.8 1.9 0.90 0.02 6.00 0.01 15-Mar-23 3.6 141,895.49 141,895.49 20.2 0.00 20-Apr-18
UAC-W2 0.57 3.08 0.73 98.7 107.6 5.4 0.00 0.00 5.55 1.00 30-Jun-20 0.9 66.76 66.76 9.1 3.95 16-Jul-18
VGI-W2 1.57 9.65 0.56 19.9 6.4 6.1 0.57 1.80 10.00 1.00 11-Sep-22 3.1 1,711.33 1,711.33 16.7 289.52 25-Sep-18
VIBHA-W2 1.24 2.22 0.84 0.8 0.9 1.8 0.98 1.20 1.00 1.00 14-Jun-20 0.9 1,048.09 426.70 3.1 0.92 25-Jun-15
VIBHA-W3 0.34 2.22 0.84 50.3 17.5 6.5 0.21 0.08 3.00 1.00 14-Jun-22 2.9 1,012.58 1,011.78 7.1 19.18 04-Aug-17
WAVE-W1 0.46 1.86 0.64 247.3 320.5 4.0 0.00 0.00 6.00 1.00  08-May-20 0.8 42.12 42.12 8.3 4.04 02-Jun-17|
WHA-W1 12.50 4.68 1.28 (0.9) (1.5) 3.8 0.96 12.88 3.42 10.24 04-Mar-20 0.6 116.83 79.06 5.2 24.77 18-Mar-15
WIIK-W2 0.21 1.56 1.07 181.9 75.0 8.8 0.01 0.00 4.22 1.19 02-Jan-22 2.4 124.97 124.97 25.3 2.88 21-Jan-19,
WORK-W1 9.95 28.50 1.89 68.6 412.6 29 0.08 0.18 38.10 1.00 30-Sep-19 0.2 20.86 3.42 0.8 14.72 19-Oct-15,
ZMICO-W4 0.11 0.91 0.67 202.7 43.0 16.5 0.03 0.01 2.70 2.00 17-Apr-24 4.7 413.03 413.03 33.3 1.02 26-Apr-19




Alnucinnsasnuuay SCBS nmacfud: 31n.a.62 scBs ()

Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F|
Agribusi 16.0 1,144 1,451 1,664 19.8 15.6 13.6 1.78 1.64 1.50 9 11 11
GFPT Buy 18.10 21.00 16.0 18.3 1,144 1,451 1,664 0.91 1.16 1.33 (35) 27 15 19.8 15.6 13.6 10.1 11.1 12.1 1.78 1.64 1.50 9 11 11
A ive 40.7 4,428 4,605 5,483 9.8 9.5 7.7 1.23 1.14 1.06 13 12 14
AH Buy 18.70 29.00 55.1 24.5 931 706 1,105 2.89 2.19 3.42 3 (24) 56 6.5 8.5 5.5 23.8 27.3 31.1 0.78 0.69 0.60 12 8 11
PCSGH Neutral 6.35 7.20 13.4 7.5 629 701 886 0.41 0.46 0.58 (2) 13 26 15.6 13.8 10.9 3.3 3.5 3.6 1.91 1.84 1.75 12 14 16
SAT Buy 19.00 28.00 47.4 24.7 912 964 1,057 2.15 2.27 2.49 27 6 10 8.9 8.4 7.6 16.2 17.3 18.6 1.17 1.10 1.02 14 14 14
STANLY Buy 216.00 320.00 48.1 297.2 1,957 2,235 2,436 25.53 29.16 31.79 18 14 9 8.5 7.4 6.8 208.4 225.4 247.7 1.04 0.96 0.87 13 13 13
i 17.7 202,767 200,678 215,328 10.1 10.3 9.7 1.15 1.08 1.02 11 10 10
Large Banks
BBL Buy 181.50 225.00 24.0 230.7 35,330 35,673 39,233 18.51 18.69 20.55 7 1 10 9.8 9.7 8.8 216.3 230.1 244.1 0.84 0.79 0.74 9 8 9
KBANK Neutral 172.50 188.00 9.0 216.6 38,459 37,617 40,455 16.07 15.72 16.90 12 (2) 8 10.7 11.0 10.2 157.2 172.2 185.2 1.10 1.00 0.93 11 10 9
KTB Buy 19.60 22.00 12.2 21.2 28,491 28,532 28,408 2.04 2.04 2.03 27 0 (0) 9.6 9.6 9.6 21.9 23.7 25.0 0.90 0.83 0.78 10 9 8
Mid/small banks
BAY Buy 39.25 44.00 12.1 43.1 24,813 26,989 30,095 3.37 3.67 4.09 7 9 12 11.6 10.7 9.6 33.0 36.6 39.6 1.19 1.07 0.99 11 11 11
KKP Neutral 73.00 72.00 (1.4) 77.6 6,042 6,043 6,143 7.14 7.14 7.25 5 0 2 10.2 10.2 10.1 49.8 51.6 54.2 1.47 1.41 1.35 14 14 14
LHFG Sell 1.45 1.40 (3.4) 1.6 3,108 3,126 3,422 0.15 0.15 0.16 19 1 9 9.9 9.8 9.0 1.9 2.0 2.1 0.77 0.73 0.69 8 8 8
TCAP Buy 59.00 65.00 10.2 60.1 7,839 7,878 8,306 6.73 6.76 7.13 16 0 5 8.8 8.7 8.3 56.4 62.3 67.0 1.05 0.95 0.88 12 11 11
TISCO Buy 101.00 98.00 (3.0) 98.5 7,016 7,288 7,481 8.76 9.10 9.34 15 4 3 11.5 11.1 10.8 47.1 49.2 51.7 2.15 2.05 1.95 19 19 19
TMB Buy 1.89 2.20 16.4 2.2 11,601 7,648 8,610 0.26 0.17 0.20 34 (34) 13 7.1 10.8 9.6 2.3 2.4 2.5 0.84 0.80 0.76 12 8 8
C: ce 10.7 44,645 49,312 55,435 343 30.6 27.1 6.73 6.16 5.59 20 21 21
BIC Neutral 51.75 53.00 2.4 53.7 6,444 6,803 7,431 1.61 1.70 1.86 26 6 9 32.1 30.4 27.9 28.8 28.9 29.2 1.80 1.79 1.77 6 6 6
CPALL Buy 86.75 98.00 13.0 89.3 21,203 23,878 27,356 2.25 2.55 2.93 5 13 15 38.6 34.1 29.6 11.1 12.5 14.2 7.81 6.95 6.11 24 23 23
GLOBAL Buy 16.60 20.00 20.5 19.5 2,003 2,185 2,521 0.48 0.52 0.60 25 9 15 34.8 31.9 27.7 3.5 3.9 4.3 4.69 4.29 3.85 14 14 15
HMPRO Buy 17.20 19.50 13.4 17.5 5,663 6,541 7,384 0.43 0.50 0.56 16 16 13 39.9 34.6 30.6 1.5 1.7 1.8 11.36 10.35 9.42 29 31 32
MAKRO Neutral 38.25 40.00 4.6 38.2 5,942 6,142 6,474 1.24 1.28 1.35 4 3 5 30.9 29.9 28.4 4.0 4.3 4.7 9.53 8.87 8.14 32 31 30
ROBINS Buy 63.50 70.00 10.2 62.7 2,989 3,256 3,662 2.69 2.93 3.30 11 9 12 23.6 21.7 19.3 16.9 18.5 20.3 3.75 3.44 3.13 16 17 17
RS Neutral 16.00 16.50 3.1 20.2 401 506 606 0.40 0.50 0.60 40 26 20 40.3 31.9 26.6 2.0 2.2 2.4 8.19 7.42 6.67 21 24 26
Construction Materials 17.0 49,829 46,298 50,693 17.7 16.5 15.1 2.24 2.19 2.07 14 14 15
Cement
SCC Buy 434.00 510.00 17.5 481.3 44,858 40,558 44,434 37.38 33.80 37.00 (14) (10) 9 11.6 12.8 11.7 264.9 280.0 300.7 1.64 1.55 1.44 14 12 13
SCCC Buy 238.00 270.00 13.4 257.5 3,083 3,648 3,916 10.35 12.24 13.14 9 18 7 23.0 19.4 18.1 115.9 119.5 124.7 2.05 1.99 1.91 9 10 11
Others
DCC Neutral 2.22 2.50 12.6 2.4 979 1,062 1,153 0.15 0.15 0.16 (12) 1 5 14.8 14.6 13.9 0.7 0.7 0.7 3.35 3.37 3.19 24 24 24
EPG Buy 7.00 8.50 21.4 8.0 908 1,029 1,190 0.32 0.37 0.42 (15) 13 16 21.6 19.0 16.5 3.7 3.8 4.0 1.90 1.83 1.73 9 10 11
Energy & Utilities 14.7 207,899 248,854 274,657 22.7 16.9 12.8 1.80 1.69 1.57 10 12 13
Oil & Gas and Coal
PTT Buy 47.25 55.00 16.4 53.3 | 113,330 130,312 140,024 3.97 4.56 4.90 (23) 15 7 11.9 10.4 9.6 30.6 33.2 35.9 1.54 1.42 1.32 9 9
PTTEP Buy 135.50 164.00 21.0 152.3 36,291 42,402 45,028 9.14 10.68 11.34 (5) 17 6 14.8 12.7 11.9 98.1 103.3 108.9 1.38 1.31 1.24 9 11 11
Refineries
BCP Buy 30.25 40.00 32.2 34.6 2,769 4,409 4,510 2.01 3.20 3.28 (55) 59 2 15.0 9.4 9.2 31.0 32.9 34.7 0.98 0.92 0.87 6 10 10
ESSO Buy 10.00 12.00 20.0 12.0 2,225 5,102 5,832 0.64 1.47 1.69 (69) 129 14 15.6 6.8 5.9 7.5 8.7 9.7 1.34 1.14 1.03 8 18 18
IRPC Buy 4.80 7.00 45.8 5.6 6,940 11,855 13,788 0.34 0.58 0.67 (36) 71 16 14.1 8.3 7.1 4.3 4.6 5.0 1.12 1.04 0.96 8 13 14
SPRC Buy 9.85 13.00 32.0 10.8 1,470 2,894 6,211 0.34 0.67 1.43 (80) 97 115 29.1 14.8 6.9 8.9 9.0 9.9 1.11 1.09 0.99 4 7 15
TOP Buy 69.00 80.00 15.9 73.3 10,343 14,739 17,919 5.07 7.23 8.78 (53) 43 22 13.6 9.6 7.9 62.0 67.3 73.2 1.11 1.02 0.94 8 11 12
Utilities
BCPG Neutral 19.70 19.00 (3.6) 19.4 1,754 2,188 2,579 0.88 1.10 1.29 25 25 18 22.4 17.9 15.2 7.8 8.3 8.9 2.52 2.38 2.21 12 14 15
BPP Buy 22.10 29.00 31.2 25.1 5,802 6,319 6,949 1.90 2.07 2.28 4 9 10 11.6 10.7 9.7 13.8 15.3 16.9 1.60 1.45 1.31 14 14 14
CKP Neutral 6.70 4.00 (40.3) 5.3 455 670 1,402 0.06 0.09 0.19 118 47 109 108.4 73.6 35.2 2.4 2.5 2.7 2.74 2.67 2.51 3 4 7
EGCO Buy 329.00 273.00 (17.0) 306.3 10,275 10,736 11,778 19.52 20.39 22.37 1 4 10 16.9 16.1 14.7 200.4 213.5 228.4 1.64 1.54 1.44 11 10 10
GPSC Neutral 66.75 72.00 7.9 74.1 4,116 4,686 5,446 2.75 3.13 3.64 30 14 16 24.3 21.3 18.4 27.2 28.9 30.8 2.45 2.31 2.17 10 11 12
RATCH Buy 67.50 64.00 (5.2) 67.3 7,018 7,479 7,625 4.84 5.16 5.26 8 7 2 13.9 13.1 12.8 46.1 48.8 51.7 1.47 1.38 1.31 11 11 10
TTW Neutral 13.50 14.00 3.7 14.5 2,867 3,018 3,322 0.72 0.76 0.83 8 5 10 18.8 17.8 16.2 3.1 3.3 3.5 4.36 4.15 3.87 24 24 25
WHAUP Buy 6.15 8.75 42.3 7.9 2,244 2,047 2,243 0.59 0.54 0.59 78 9) 10 10.5 11.5 10.5 3.7 4.0 4.4 1.67 1.54 1.40 17 14 14
Finance & Securities (5.0) 9,472 10,748 12,093 17.0 22.1 23.0 3.31 2.84 2.47 18 16 16
Credit card
AEONTS Neutral 237.00 250.00 5.5 236.6 3,506 4,109 4,734/ 14.03 16.44 18.93 18 17 15 16.9 14.4 12.5 72.2 84.4 97.61 3.28 2.81 2.43 21 21 21
KTC Neutral 47.75 44.00 (7.9) 42.5 5,140 6,121 6,834 1.99 2.37 2.65 56 19 12 24.0 20.1 18.0 6.3 7.9 9.6 7.53 6.03 4.96 36 33 30
Securities
ASP Neutral 2.78 2.70 (2.9) 3.2 434 381 413 0.21 0.18 0.20 (41) (12) 8 13.5 15.3 14.2 2.2 2.2 2.2 1.27 1.28 1.26 9 8 9
MBKET Sell 9.30 4.00 (57.0) 8.4 391 137 112 0.69 0.24 0.20 (39) (65) (18) 13.6 38.7 47.4 8.0 7.5 7.5 1.16 1.23 1.24 8 3 3
Food & Beverage 21.2 17,377 24,722 28,254 29.0 20.7 18.0 1.74 1.64 1.55 7 9 9
CPF Buy 27.75 34.00 22.5 33.5 7,321 11,821 13,535 0.82 1.36 1.57 4 66 15 33.8 20.4 17.7 26.7 27.4 28.4 1.04 1.01 0.98 3 5 6
MINT Buy 40.25 47.00 16.8 45.3 6,005 7,200 8,340 1.30 1.56 1.81 7 20 16 31.0 25.8 22.3 18.0 19.0 20.2 2.24 2.12 2.00 9 8 9
TU Buy 18.90 24.00 27.0 21.1 4,051 5,700 6,380 0.85 1.19 1.34 (15) 41 12 22.3 15.8 14.1 9.7 10.5 11.3 1.94 1.79 1.68 9 12 12
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
Health Care Services 19.1 16,059 17,611 20,082 35.5 31.9 28.0 6.52 5.94 5.46 18 19 20
BCH Buy 15.40 23.00 49.4 19.7 1,089 1,288 1,444 0.44 0.52 0.58 19 18 12 35.3 29.8 26.6 2.3 2.5 2.8 6.74 6.05 5.43 18 19 19
BDMS Buy 25.00 30.00 20.0 28.1 9,918 10,980 12,829 0.64 0.70 0.82 23 11 17 39.3 35.5 30.4 4.5 5.2 5.6 5.55 4.80 4.48 14 14 15
BH Neutral 170.50 185.00 8.5 184.1 4,152 4,372 4,665 5.70 6.00 6.40 5 5 7 29.9 28.4 26.6 25.3 28.0 31.2 6.73 6.09 5.46 23 22 21
CHG Buy 2.38 2.70 13.4 2.6 645 658 790 0.06 0.06 0.07 9 2 20 40.6 39.8 33.1 0.3 0.3 0.4 7.35 7.15 6.56 18 17 20
RJH Buy 27.25 30.50 11.9 31.5 255 314 354 0.85 1.05 1.18 10 23 13 32.1 26.0 23.1 4.4 4.8 5.1 6.24 5.63 5.37 17 23 24
Information & C i hnology (1.4) 43,707 52,301 54,590 23.3 40.5 44.5 5.96 5.34 4.80 18 27 25
Mobile
ADVANC Buy 213.00 215.00 0.9 215.4 29,564 31,119 33,202 9.94 10.47 11.17 (1) 5 7 21.4 20.4 19.1 19.4 22.7 26.3 10.98 9.40 8.11 55 50 46
DTAC Neutral 58.50 56.50 (3.4) 52.9 -4,382 5,918 6,027 -1.85 2.50 2.55 n.m. n.m. 2 n.m. 23.4 23.0 9.3 10.5 11.8 6.32 5.60 4.98 (17) 25 23
TRUE Neutral 6.45 5.30 (17.8) 5.7 7,035 2,099 1,781 0.21 0.06 0.05 n.m. (70) (15) 30.6 102.5 120.8 4.0 4.1 4.1 1.61 1.57 1.58 5 2 1
Other
INTUCH Buy 63.75 70.00 9.8 66.5 11,491 13,166 13,580 3.58 4.11 4.24 (7) 15 3 17.8 15.5 15.1 12.9 13.3 14.1 4.93 4.80 4.51 29 31 31
Insurance 40.8 4,212 6,277 7,290 10.7 13.4 8.6 1.43 1.32 1.21 2 13 15
BLA Buy 26.00 38.00 46.2 34.7 4,970 5,829 6,606 2.91 3.41 3.87 37 17 13 8.9 7.6 6.7 22.5 26.7 29.7 1.15 0.97 0.87 13 14 14
THRE Sell 0.81 0.80 (1.2) 0.9 -1,011 156 343 -0.24 0.04 0.08 (810) n.m. 120 n.m. 21.9 10.0 0.9 0.9 1.0 0.94 0.90 0.84 (24) 4 9
THREL Neutral 5.25 5.80 10.5 5.6 253 292 342 0.42 0.49 0.57 (42) 15 17 12.4 10.8 9.2 2.4 2.5 2.8 2.19 2.07 1.90 17 20 21
Media & Publishi 0.1 3,314 4,305 5,353 43.0 1339 84.6 4.80 4.53 4.28 10 12 14
TV broadcasting
BEC Neutral 9.95 7.70 (22.6) 9.1 -13 37 63 -0.01 0.02 0.03 n.m. n.m. 70 n.m. 536.5 316.1 2.9 2.9 2.9 3.45 3.43 3.41 (0) 1 1
WORK Buy 28.50 27.00 (5.3) 28.6 345 407 482 0.78 0.93 1.09 (62) 18 18 36.4 30.8 26.0 11.2 12.4 13.7 2.55 2.30 2.08 7 8 8
Cinema
MAJOR Buy 29.25 30.00 2.6 31.9 1,032 1,186 1,283 1.15 1.33 1.44 30 15 8 25.3 22.0 20.4 7.4 7.7 7.9 3.94 3.82 3.72 16 18 18
Other
PLANB Buy 8.55 9.00 5.3 8.4 643 911 1,192 0.18 0.26 0.34 40 42 31 46.9 33.1 25.3 1.1 1.2 1.4 7.94 7.09 6.22 17 23 26
VGI Buy 9.65 10.00 3.6 9.3 1,307 1,764 2,333 0.15 0.21 0.27 29 35 32 63.1 46.8 35.4 1.6 1.6 1.6 6.13 5.99 5.99 10 13 17
Petrochemicals & Chemicals 70.4 65,201 65,686 71,974 12,5 8.6 79 1.25 1.12 1.03 0 [ 0
GGC Sell 11.70 11.00 (6.0) 12.6 565 1,184 1,263 0.55 1.16 1.23 (6) 110 7 21.2 10.1 9.5 9.5 10.6 11.5 1.23 1.10 1.02 5% 11% 11%
IVL Buy 41.00 74.00 80.5 55.8 24,053 26,874 30,581 4.28 4.79 5.45 12 12 14 9.6 8.6 7.5 25.8 29.1 33.0 1.59 1.41 1.24 18% 17% 18%
PTTGC Buy 60.50 100.00 65.3 72.1 40,583 37,629 40,130 9.00 8.35 8.90 (0) (7) 7 6.7 7.2 6.8 65.7 69.8 74.4 0.92 0.87 0.81 14% 12% 12%
Property Develop 17.0 37,010 38,632 42,865 14.5 11.9 10.1 1.48 1.39 1.30 12 12 13
Industrial Estate
AMATA Buy 24.10 32.00 32.8 26.5 1,250 1,808 2,223 1.17 1.69 2.08 (19) 45 23 20.6 14.2 11.6 12.2 13.5 14.9 1.98 1.79 1.62 8 11 13
AMATAV Neutral 4.86 5.80 19.3 7.2 176 338 392 0.42 0.36 0.42 (21) (15) 16 11.5 13.4 11.6 3.0 3.3 3.7 1.63 1.48 1.32 13 11 11
ROJINA Buy 6.40 8.50 32.8 8.4 315 691 958 0.16 0.34 0.47 14 119 39 41.0 18.7 13.5 6.2 5.9 6.1 1.03 1.08 1.05 2 4 5
WHA Buy 4.68 6.00 28.2 5.0 2,907 3,390 4,275 0.20 0.22 0.28 5 8 26 23.1 21.4 16.9 1.9 2.1 2.3 2.46 2.18 2.03 10 10 11
Residential
AP Buy 7.65 10.00 30.7 8.9 3,860 3,635 4,117 1.23 1.16 1.31 25 (6) 13 6.2 6.6 5.8 7.8 8.5 9.4 0.99 0.90 0.81 17 14 15
LH Buy 11.30 13.00 15.0 12.2 9,389 8,980 9,499 0.79 0.75 0.79 5 4) 6 14.4 15.0 14.2 4.1 4.1 4.2 2.74 2.74 2.69 19 18 19
LPN Neutral 7.25 7.00 (3.4) 7.6 1,358 1,609 1,756 0.92 1.09 1.19 28 18 9 7.9 6.6 6.1 8.7 9.2 9.7 0.83 0.79 0.75 11 12 13
PSH Neutral 22.00 20.50 (6.8) 20.7 6,022 6,165 6,308 2.75 2.82 2.88 10 2 2 8.0 7.8 7.6 18.5 19.7 21.0 1.19 1.11 1.05 15 14 14
QH Buy 3.04 3.70 21.7 3.5 3,865 3,474 3,809 0.36 0.32 0.36 17 (10) 10 8.4 9.4 8.6 2.5 2.6 2.7 1.24 1.19 1.12 15 13 13
SIRI Neutral 1.49 1.40 (6.0) 1.3 2,098 2,110 2,480 0.14 0.14 0.17 (29) 1 18 10.6 10.5 8.9 2.1 2.1 2.1 0.72 0.71 0.70 7 7 8
SPALI Buy 22.00 27.00 22.7 24.8 5,770 6,432 7,050 2.69 3.00 3.29 (15) 11 10 8.2 7.3 6.7 15.5 17.4 19.5 1.42 1.26 1.13 19 18 18
Tourism & Leisure 41.3 2,737 2,887 3,283 23.0 21.0 18.6 2.93 2.69 2.46 14 13 14
CENTEL Neutral 34.00 46.00 35.3 41.2 2,182 2,241 2,564 1.62 1.66 1.90 8 3 14 21.0 20.5 17.9 9.9 10.9 12.1 3.42 3.11 2.82 17 16 17
ERW Buy 5.60 9.00 60.7 7.6 555 646 719 0.22 0.26 0.29 10 16 11 25.0 21.5 19.3 2.3 2.5 2.7 2.43 2.27 2.11 10 11 11
Transportation & Logistics 8.2 22,527 34,244 42,410 42.5 32.3 24.0 3.48 3.30 3.07 0 6 12
Aviation
AAV Buy 3.84 5.80 51.0 4.7 -68 968 1,205 -0.01 0.20 0.25 n.m. n.m. 24 n.m. 19.2 15.5 4.2 4.3 4.4 0.91 0.89 0.86 (0) 5 6
AOT Neutral 72.00 80.00 11.1 78.3 25,036 27,409 28,199 1.75 1.92 1.97 15 9 3 41.1 37.5 36.5 10.1 10.9 11.9 7.13 6.60 6.04 18 18 17
THAI Sell 10.30 10.00 (2.9) 10.3 -10,364 -2,670 2,566 -4.75 -1.22 1.17 n.m. 74 n.m. n.m. n.m. 8.8 9.4 8.8 10.0 1.10 1.17 1.03 (40) (13) 13
Mass Transit
BEM Neutral 10.50 11.00 4.8 11.8 5,317 4,774 5,894 0.35 0.31 0.39 70 (10) 23 30.2 33.6 27.2 2.1 2.3 2.5 4.90 4.59 4.28 17 14 16
BTS Buy 12.40 11.00 (11.3) 12.8 2,606 3,763 4,547 0.22 0.32 0.38 46 44 21 56.3 39.0 32.3 3.7 3.8 4.0 3.36 3.23 3.13 6 8 10
Infrastructure Fund 13,922 15,796 20,032 15.7 14.1 13.2 1.10 1.09 1.08 8 8 9
DIF Buy 17.50 17.50 - 17.4 8,467 10,394 11,389 0.88 1.05 1.07 (10) 20 1 19.9 16.7 16.4 15.2 15.6 15.6 1.15 1.12 1.12 7 7 7
JASIF Buy 11.30 13.00 15.0 12.3 5,455 5,402 8,643 0.99 0.98 1.13 0 (1) 15 11.4 11.5 10.0 10.7 10.8 10.9 1.06 1.05 1.04 9 9 12
mai 533 601 697 18.0 15.8 13.6 3.21 3.06 2.46
DOD Buy 12.30 14.90 21.1 11.0 305 320 355 0.74 0.78 0.86 1 0 0 16.5 15.7 14.2 2.9 3.0 3.2 4.26 4.15 3.84 0 0 0
JKN Buy 8.20 12.00 46.3 11.6 228 280 342 0.42 0.52 0.63 0 0 0 19.4 15.8 12.9 3.8 4.2 7.6 2.16 1.98 1.08 0 0 0
SCBS Coverage 1704.36 15.2 732,328 808,614 891,455| 95.55 105.51 116.31 (6) 10 10 17.8 16.2 14.7 1.78 1.66 1.55 11 11 12




Auuziinn1sasnuuas SCBS neadudl s 31n.a. 62

Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap /
(Bt) Up/(Down) BB-CON 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F (m Shrs.) (Btm) SET
Agribusi 16.0 1.36 1.66 1.66 9.24 8.51 7.94 -10 5 4 2,200 1,299 510 22,694 0.13
GFPT Buy 18.10 21.00 16.0 18.3 0.25 0.30 0.30 1.36 1.66 1.66 9.24 8.51 7.94 -10 5 4 2,200 1,299 510 1,254 22,694 0.13
A ive 40.7 5.53 5.24 5.95 5.76 4.96 4.13 13 5 6 -1,747 -6,056 -10,383 40,346 0.23
AH Buy 18.70 29.00 55.1 24.5 1.30 1.11 1.21 6.95 5.92 6.46 7.41 6.72 5.73 32 2 1 5,807 4,886 3,355 323 6,032 0.03
PCSGH Neutral 6.35 7.20 13.4 7.5 0.27 0.32 0.41 4.25 5.07 6.40 8.09 7.04 5.75 3 8 16 (498) (957) (1,417) 1,525 9,684 0.05
SAT Buy 19.00 28.00 47.4 24.7 1.35 1.13 1.24 7.11 5.96 6.54 3.95 3.36 2.97 3 2 0 (1,759) (2,583) (3,228) 425 8,079 0.05
STANLY Buy 216.00 320.00 48.1 297.2 8.25 8.70 9.50 3.82 4.03 4.40 3.59 2.69 2.07 13 8 6 (5,297) (7,401) (9,093) 77 16,551 0.09
i 17.7 4.05 4.02 4.08 2,115,539 11.97
Large Banks
BBL Buy 181.50 225.00 24.0 230.7 6.50 6.54 7.19 3.58 3.60 3.96 - - - 1,909 346,455 1.96
KBANK Neutral 172.50 188.00 9.0 216.6 4.00 3.93 4.23 2.32 2.28 2.45 - - - 2,393 412,837 2.34
KTB Buy 19.60 22.00 12.2 21.2 0.72 0.76 0.75 3.66 3.85 3.84 - - - 13,976 273,931 1.55
Mid/small banks
BAY Buy 39.25 44.00 12.1 43.1 1.01 1.38 1.23 2.58 3.53 3.13 - - - 7,356 288,714 1.63
KKP Neutral 73.00 72.00 (1.4) 77.6 5.00 4.64 4.35 6.85 6.35 5.96 - - - 847 61,813 0.35
LHFG Sell 1.45 1.40 (3.4) 1.6 0.04 0.04 0.05 3.04 3.05 3.34 21,184 30,716 0.17
TCAP Buy 59.00 65.00 10.2 60.1 2.30 2.40 2.71 3.90 4.07 4.59 - - - 1,165 68,742 0.39
TISCO Buy 101.00 98.00 (3.0) 98.5 7.00 6.83 6.54 6.93 6.76 6.48 - - - 801 80,865 0.46
TMB Buy 1.89 2.20 16.4 2.2 0.07 0.05 0.06 3.70 2.77 3.12 - - - 43,852 82,880 0.47
C: ce 10.7 1.94 1.83 2.04( 18.15 16.90 15.49 5 7 8 301,039 282,463 260,237 1,552,894 8.79
BIC Neutral 51.75 53.00 2.4 53.7 0.73 0.68 0.74 1.41 1.31 1.44 17.22 16.50 15.64 5 4 5 155,208 153,703 151,656 4,005 207,284 1.17
CPALL Buy 86.75 98.00 13.0 89.3 1.20 1.33 1.52 1.38 1.53 1.76| 20.91 18.93 17.18 5 9 8 118,667 103,814 87,306 8,983 779,284 4.41
GLOBAL Buy 16.60 20.00 20.5 19.5 0.21 0.16 0.18 1.24 0.94 1.08f 23.22 2149 19.05 21 8 11 11,761 11,414 10,270 4,202 69,746 0.39
HMPRO Buy 17.20 19.50 13.4 17.5 0.35 0.40 0.45 2.03 2.31 2.61| 22.73 20.34 18.51 10 11 9 11,020 9,561 7,528 13,151 226,201 1.28
MAKRO Neutral 38.25 40.00 4.6 38.2 0.96 0.96 0.96 2.51 2.51 2,51 18.31 17.83  16.98 0 3 5 6,081 6,043 6,533 4,800 183,600 1.04
ROBINS Buy 63.50 70.00 10.2 62.7 1.37 1.47 1.65 2.16 2.31 2.60| 13.06 12.42 11.16 5 5 10 -1,223 -1,596 -2,578 1,111 70,527 0.40
RS Neutral 16.00 16.50 3.1 20.2 0.45 0.30 0.36 2.81 1.88 2.25| 11.60 10.82 9.94 -12 7 9 -475 -476 -476 1,016 16,252 0.09
Construction Materials 17.0 3.97 3.78 4.02| 10.85 10.49 9.72 [ 4 7 186,123 194,931 198,667 627,378 3.55
Cement
SCC Buy 434.00 510.00 17.5 481.3 18.00 16.02 16.02 4.15 3.69 3.69 8.94 9.66 9.08 -9 -6 7 154,615 165,113 171,403 1,200 520,800 2.95
SCCC Buy 238.00 270.00 13.4 257.5 8.00 8.00 8.00 3.36 3.36 3.36/ 1190 10.97 10.46 4 7 3 28,277 27,012 25,288 298 70,924 0.40
Others
DCC Neutral 2.22 2.50 12.6 2.4 0.12 0.11 0.12 5.23 4.93 5.39 8.82 8.75 8.29 7 8 8 2,280 2,393 2,317 7,231 16,054 0.09
EPG Buy 7.00 8.50 21.4 8.0 0.22 0.22 0.25 3.14 3.15 3.64| 13.74 12.57 11.02 -2 6 10 952 413 -341 2,800 19,600 0.11
Energy & Utilities 14.7 3.39 3.82 4.42( 16.33 13.87 12.62 -6 19 9 271,588 216,483 45,615 2,853,993 16.15
Oil & Gas and Coal
PTT Buy 47.25 55.00 16.4 53.3 2.00 2.10 2.30 4.23 4.44 4.87 4.10 3.47 2.95 -2 9 4 109,030 -8,273 -166,402 28,563 1,349,602 7.64
PTTEP Buy 135.50 164.00 21.0 152.3 5.00 5.50 5.75 3.69 4.06 4.24 3.60 3.67 3.64 18 11 1 -79,887 -18,678 -20,157 3,970 537,933 3.04
Refineries
BCP Buy 30.25 40.00 32.2 34.6 1.35 1.40 1.60 4.46 4.63 5.29 7.85 7.53 7.09 -20 14 1 38,652 46,094 41,798 1,377 41,652 0.24
ESSO Buy 10.00 12.00 20.0 12.0 0.20 0.70 0.80 2.00 7.00 8.00{ 13.05 6.29 5.08 -59 85 11 24,458 18,176 12,503 3,461 34,609 0.20
IRPC Buy 4.80 7.00 45.8 5.6 0.19 0.29 0.34 3.96 6.04 7.08 8.68 6.13 5.59 -19 33 7 55,028 45,623 41,849 20,434 98,085 0.56
SPRC Buy 9.85 13.00 32.0 10.8 0.59 0.40 0.72 6.02 4.06 7.31 8.89 5.65 3.00 -61 45 62 -74 -3,489 -8,965 4,336 42,709 0.24
TOP Buy 69.00 80.00 15.9 73.3 2.65 2.90 3.60 3.84 4.20 5.22 6.23 6.13 6.43 -40 27 15 -202 35,366 71,925 2,040 140,762 0.80
Utilities
BCPG Neutral 19.70 19.00 (3.6) 19.4 0.64 0.68 0.72 3.25 3.45 3.65| 22.71 19.15 16.72 2 15 10 17,734 16,054 13,992 1,999 39,372 0.22
BPP Buy 22.10 29.00 31.2 25.1 0.60 0.65 0.70 2.71 2.94 3.17| 47.79 3849 31.02 -5 23 19 6,333 5,439 2,737 3,051 67,428 0.38
CKP Neutral 6.70 4.00 (40.3) 5.3 0.03 0.03 0.06 0.42 0.45 0.90| 19.15 19.01 18.26 21 2 0 23,286 23,988 21,267 7,964 53,360 0.30
EGCO Buy 329.00 273.00 (17.0) 306.3 9.50 7.50 7.75 2.89 2.28 236 17.34 16.50 15.86 13 0 0 47,333 37,342 28,842 526 173,207 0.98
GPSC Neutral 66.75 72.00 7.9 74.1 1.25 1.70 1.90 1.87 2.55 2.85| 16.26 16.16  14.95 41 1 4 9,213 9,076 5,204 1,498 100,012 0.57
RATCH Buy 67.50 64.00 (5.2) 67.3 2.40 2.40 2.40 3.56 3.56 3.56| 18.32 18.38 18.17 1 -6 -4 5,958 -293 -5,557 1,450 97,875 0.55
TTW Neutral 13.50 14.00 3.7 14.5 0.60 0.60 0.60 4.44 4.44 4.44| 12.62 1192 10.91 3 3 5 6,592 4,893 2,767 3,990 53,865 0.30
WHAUP Buy 6.15 8.75 42.3 7.9 0.21 0.19 0.21 3.44 3.13 3.43| 38.43 29.60 29.68 16 18 -5 8,135 5,165 3,812 3,825 23,524 0.13
Finance & Securities (5.0) 4.55 3.22 3.37 193,528 1.10
Credit card
AEONTS Neutral 237.00 250.00 5.5 236.6 4.70 5.75 6.63 1.98 2.43 2.80 250 59,250 0.34
KTC Neutral 47.75 44.00 (7.9) 42.5 0.80 0.95 1.06 1.67 1.99 2.22 2,578 123,115 0.70
Securities
ASP Neutral 2.78 2.70 (2.9) 3.2 0.20 0.16 0.18 7.19 5.86 6.36 2,106 5,854 0.03
MBKET Sell 9.30 4.00 (57.0) 8.4 0.69 0.24 0.20 7.37 2.58 2.11 571 5,309 0.03
Food & Beverage 21.2 1.82 2.29 2.48| 16.63 12.70 11.72 17 28 7 474,119 455,554 447,902 515,061 2.91
CPF Buy 27.75 34.00 22.5 33.5 0.65 0.65 0.65 2.34 2.34 2.34| 1454 11.89 11.28 16 20 5 297,260 285,550 284,472 8,611 238,962 1.35
MINT Buy 40.25 47.00 16.8 45.3 0.40 0.55 0.63 0.99 1.36 1.57( 19.04 13.11 11.86 40 44 9 114,098 110,990 107,004 4,619 185,911 1.05
TU Buy 18.90 24.00 27.0 21.1 0.40 0.60 0.67 2.12 3.16 3.54| 16.31 13.11 12.03 -6 21 7 62,760 59,014 56,425 4,772 90,187 0.51
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap /
(Bt) Up/(Down) BB-CON 18A  19F  20F 18A 19F 20F| 18A  19F  20F| 18A 19F 20F 18A 19F 20F| (mShrs.) (Btm) SET
Health Care Services 19.1 1.81 1.96 2.23| 22.69 19.17 16.84 4 17 12 38,748 17,517 11,447 589,312 3.33
BCH Buy 15.40 23.00 49.4 19.7 0.22 0.26 0.29 1.42 1.68 1.88| 19.01 15.74  14.21 8 20 10 4,044 3,753 3,611 2,494 38,404 0.22
BDMS Buy 25.00 30.00 20.0 28.1 0.32 0.39 0.45 1.28 1.55 1.81f 2489 21.16 18.48 11 12 13 39,055 19,697 15,638 15,691 392,286 2.22
BH Neutral 170.50 185.00 8.5 184.1 2.90 3.00 3.20 1.70 1.76 1.88| 22.84 17.59 16.19 -15 28 7 (5,414) (6,916) (8,507) 729 124,267 0.70
CHG Buy 2.38 2.70 13.4 2.6 0.05 0.04 0.05 2.10 1.76 2.11| 2558 24.46 20.31 6 5 19 718 914 661 11,000 26,180 0.15
RIH Buy 27.25 30.50 11.9 31.5 0.70 0.84 0.94 2.57 3.07 3.46| 21.13 16.89 15.02 12 21 12 345 69 44 300 8,175 0.05
Information & C h gy (1.4) 2.67 3.60 3.22( 1043 10.64 10.37 0 -2 6 272,031 270,979 323,232 1,191,438 6.74
Mobile
ADVANC Buy 213.00 215.00 0.9 215.4 7.08 7.33 7.82 3.32 3.44 3.67 9.84 9.29 9.12 5 4 3 100,066 85,814 91,281 2,973 633,287 3.58
DTAC Neutral 58.50 56.50 (3.4) 52.9 1.01 1.87 1.27 1.73 3.20 2.18 8.79 7.44 7.59 -33 17 3 32,910 31,039 39,041 2,368 138,517 0.78
TRUE Neutral 6.45 5.30 (17.8) 5.7 0.09 0.09 0.02 1.40 1.33 0.37 6.56  10.08 9.62 23 -32 16 134,606 149,778 188,661 33,368 215,225 1.22
Other
INTUCH Buy 63.75 70.00 9.8 66.5 2.71 4.11 4.24 4.25 6.44 6.64 16.54 15.75 15.13 4 5 4 4,449 4,349 4,249 3,206 204,409 1.16
Insurance 40.8 3.16 3.86 5.11 50,961 0.29
BLA Buy 26.00 38.00 46.2 34.7 0.73 0.85 0.97 2.80 3.28 3.72 1,708 44,397 0.25
THRE Sell 0.81 0.80 (1.2) 0.9 0.00 0.01 0.03 0.00 1.83 4.02 4,215 3,414 0.02
THREL Neutral 5.25 5.80 10.5 5.6 0.35 0.34 0.40 6.67 6.48 7.59 600 3,150 0.02
Media & P 0.1 1.79 1.91 2.27| 17.68 15.60 13.83 12 11 12 1,018 -1,416 -5,531 174,465 0.99
TV broadcasting
BEC Neutral 9.95 7.70 (22.6) 9.1 0.00 0.02 0.03 0.00 0.17 0.28 4.31 3.62 2.72 10 10 12 -788 -2,236 -4,996 2,000 19,900 0.11
WORK Buy 28.50 27.00 (5.3) 28.6 0.45 0.47 0.55 1.58 1.64 1.94 10.67 10.00 9.09 -35 7 10 -520 -520 -520 442 12,584 0.07
Cinema
MAJOR Buy 29.25 30.00 2.6 31.9 1.35 1.29 1.39 4.62 4.40 4.76| 11.55 11.06 10.30 21 3 6 3,265 2,978 2,496 895 26,169 0.15
Other
PLANB Buy 8.55 9.00 5.3 8.4 0.09 0.13 0.17 1.06 1.51 1.98| 22.47 17.43 13.67 39 26 24 -952 -1,590 -2,376 3,883 33,196 0.19
VGI Buy 9.65 10.00 3.6 9.3 0.16 0.18 0.23 1.68 1.82 2,40 39.39 3590 33.35 23 10 8 15 -48 -134 8,561 82,615 0.47
Petrochemicals & Chemicals 70.4 3.48 4.68 5.07 7.93 6.05 5.24 2 25 6 170,966 123,963 71,584 514,959 2.91
GGC Sell 11.70 11.00 (6.0) 12.6 0.00 0.40 0.42 0.00 3.44 3.62| 10.60 6.68 5.80 -17 63 6 -1,681 -1,439 -2,282 1,024 11,977 0.07
IVL Buy 41.00 74.00 80.5 55.8 1.40 1.50 1.70 3.41 3.66 4.15 7.90 6.31 5.25 30 11 8 130,554 90,254 58,574 5,615 230,197 1.30
PTTGC Buy 60.50 100.00 65.3 72.1 4.25 4.20 4.50 7.02 6.94 7.44 5.29 5.15 4.68 -9 0 3 42,093 35,147 15,292 4,509 272,785 1.54
Property Develop 17.0 5.27 5.38 6.09| 13.41 13.65 12.35 [ 5 12 233,392 262,694 276,032 431,837 2.44
Industrial Estate
AMATA Buy 24.10 32.00 32.8 26.5 0.40 0.68 0.84 1.66 2.84 3.49| 20.09 22.09 17.98 -14 34 25 9,397 25,866 26,728 1,067 25,715 0.15
AMATAV Neutral 4.86 5.80 19.3 7.2 0.04 0.04 0.04 0.81 0.84 0.86 9.98 12.75 11.38 -13 -18 14 2,065 2,417 2,530 935 4,544 0.03
ROJINA Buy 6.40 8.50 32.8 8.4 0.60 0.34 0.47 9.38 5.35 7.41] 11.18 9.86 8.58 1 13 11 21,701 21,451 20,111 2,020 12,931 0.07
WHA Buy 4.68 6.00 28.2 5.0 0.08 0.09 0.11 1.78 1.98 2.42| 29.80 24.84 21.78 -21 28 16 32,402 33,711 35,295 14,709 68,839 0.39
Residential
AP Buy 7.65 10.00 30.7 8.9 0.40 0.38 0.43 5.23 4.92 5.57 9.00 10.00 9.20 20 -5 12 19,323 21,717 23,287 3,146 24,066 0.14
LH Buy 11.30 13.00 15.0 12.2 0.75 0.71 0.76 6.64 6.32 6.68 13.37 15.17 14.54 -2 -10 5 42,832 46,347 47,630 11,950 135,032 0.76
LPN Neutral 7.25 7.00 (3.4) 7.6 0.60 0.71 0.78 8.28 9.80 10.70 8.59 8.25 8.31 27 16 9 4,813 6,605 8,314 1,476 10,699 0.06
PSH Neutral 22.00 20.50 (6.8) 20.7 1.55 1.59 1.62 7.05 7.21 7.38 8.87 8.74 8.62 6 3 3 25,655 26,760 28,015 2,189 48,147 0.27
QH Buy 3.04 3.70 21.7 3.5 0.22 0.20 0.22 7.24 6.47 7.13| 10.52 1242 11.92 15 -11 9 19,613 22,497 25,129 10,714 32,572 0.18
SIRI Neutral 1.49 1.40 (6.0) 1.3 0.08 0.12 0.15 5.37 8.38 9.76] 18.19  19.05 17.12 -19 -3 17 41,878 42,765 45,898 14,863 22,145 0.13
SPALI Buy 22.00 27.00 22.7 24.8 1.00 1.11 1.22 4.55 5.07 5.55 7.93 7.02 6.44 4 11 10 13,712 12,557 13,094 2,143 47,148 0.27
Tourism & Leisure 41.3 1.76 1.79 2.03( 11.00 10.79 9.95 5 6 10 13,395 16,338 17,926 59,974 0.34
CENTEL Neutral 34.00 46.00 35.3 41.2 0.65 0.66 0.76 1.91 1.95 2.23| 10.30 10.39 9.78 5 3 10 4,843 6,786 8,505 1,350 45,900 0.26
ERW Buy 5.60 9.00 60.7 7.6 0.09 0.09 0.10 1.61 1.63 1.82 11.70 11.18 10.12 4 9 10 8,551 9,552 9,421 2,513 14,074 0.08
Transportation & Logistics 8.2 2.64 1.61 1.93| 2239 19.61 17.19 -10 36 15 170,387 206,581 200,182 1,385,872 7.84
Aviation
AAV Buy 3.84 5.80 51.0 4.7 0.34 0.10 0.12 8.72 2.60 3.23| 17.00 8.41 7.44 -53 104 14 16,680 16,987 17,315 4,850 18,624 0.11
AOT Neutral 72.00 80.00 11.1 78.3 1.05 0.96 0.99 1.46 1.33 1.37| 25.86 24.04 22.50 10 8 7 -54,899 -54,039 -56,591 14,286 1,028,570 5.82
THAI Sell 10.30 10.00 (2.9) 10.3 0.00 0.00 0.00 0.00 0.00 0.00{ 11.66 8.06 5.88 -43 38 27 137,585 130,050 119,381 2,183 22,483 0.13
Mass Transit
BEM Neutral 10.50 11.00 4.8 11.8 0.17 0.22 0.27 1.59 2.08 2.57| 21.33 18.32 18.51 9 9 3 47,683 35,046 43,741 15,285 160,493 0.91
BTS Buy 12.40 11.00 (11.3) 12.8 0.18 0.25 0.31 1.42 2.05 2.48| 36.11 39.23 31.60 27 22 23 23,338 78,536 76,336 12,557 155,702 0.88
Infrastructure Fund 6.88 7.00 7.49| 16.78 25,807 25,818 38,774 230,814 1.31
DIF Buy 17.50 17.50 - 17.4 1.02 1.04 1.04 5.80 5.93 5.97| 19.70 18.14 16.70 52 19 8 25,844 26,298 26,121 9,638 168,664 0.95
JASIF Buy 11.30 13.00 15.0 12.3 0.90 0.91 1.02 7.96 8.08 9.01] 11.45 1142 10.52 0 0 74 -37 -480 12,653 5,500 62,150 0.35
mai 3.93 3.82 4.11 9.97 9.09 7.91 1,003 1,241 1,182 9,471 0.05
DOD Buy 12.30 14.90 21.1 11.0 0.71 0.63 0.69 5.78 5.08 5.63| 15.20 14.04 12.20 15 123 11 12 297 283 410 5,043 0.03
JKN Buy 8.20 12.00 46.3 11.6 0.17 0.21 0.21 2.07 2.55 2.60 4.75 4.14 3.62 39 20 15 990 944 899 540 4,428 0.03
SCBS Coverage 1704.36 15.2 3.13 3.30 3.51 11.39 10.50 9.75 -1 8 6| 2,133,259 2,041,329 1,837,418 12,320,250 69.71
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CG Rating 2018 Companies with CG Rating

AbLbAA

ADVANC, AKP, AMATA, AMATAV, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BCPG, BRR, BTS, BWG, CFRESH, CHO, CK, CKP, CM, CNT, COL, CPF, CPI, CPN, CSL, CSS, DELTA, DEMCO, DRT, DTAC, DTC, EA, EASTW,
EGCO, GC, GEL, GFPT, GGC*, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HMPRO, ICC, ICHI, INTUCH, IRPC, IVL, JSP, KBANK, KCE, KKP, KSL, KTB, KTC, LHFG, LIT, LPN, MAKRO, MBK, MCOT, MINT, MONO, MTC,
NCL, NKI, NVD, NYT, OISHI, OTO, PCSGH, PDJ, PG, PHOL, PLANB, PLANET, PPS, PRG, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, ROBINS, S & J, SABINA, SAMART, SAMTEL, SAT,
SC, SCB, SCC, SCCC, SDC, SE-ED, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TASCO, TCAP, THAI, THANA, THANI, THCOM, THIP, THREL, TIP, TISCO, TKT, TMB, TNDT, TOP, TRC, TRU, TRUE,
TSC, TSTH, TTCL, TU, TVD, UAC, UV, VGI, VIH, WACOAL, WAVE, WHA, WINNER

AAAA

25, AAV, ACAP, AGE, AH, AHC, AIRA, AIT, AKR, ALLA, ALT, AMA, AMANAH, APCO, AQUA, ARIP, ARROW, ASIA, ASIMAR, ASK, ASN, ASP, ATP30, AU, AUCT, AYUD, BA, BBL, BDMS, BEC, BEM, BFIT, BGRIM, BIZ,
BIC, BICHI, BLA, BOL, BPP, BROOK, BTW, CBG, CEN, CENTEL, CGH, CHEWA, CHG, CHOW, CI, CIMBT, CNS, COM7, COMAN, CPALL, CSC, CSP, DCC, DCORP, DDD, EASON, ECF, ECL, EE, EPG, ERW, ETE, FN, FNS,
FORTH, FPI, FSMART, FVC, GBX, GCAP, GLOBAL, GLOW, GULF, HARN, HPT, HTC, HYDRO, ICN, ILINK, INET, IRC, ITD*, JAS, JCKH, JKN, JWD, K, KBS, KCAR, KGI, KKC, KOOL, KTIS, L&E, LANNA, LDC, LH, LHK,
LOXLEY, LRH, LST, M, MACO, MAJOR, MALEE, MBKET, MC, MEGA, METCO, MFC, MFEC, MK, MOONG, MSC, MTI, NCH, NEP, NINE, NOBLE, NOK, NSI, NTV, NWR, OCC, OGC, ORI, PAP, PATO, PB, PDI, PJW, PLAT,
PM, PORT, PPP, PREB, PRECHA, PRINC, PRM, PT, QLT, RICHY, RML, RS, RWI, S, S11, SALEE, SANKO, SAWAD, SCG, SCI, SCN, SE, SEAFCO, SEAOIL, SELIC, SENA, SFP, SIAM, SINGER, SIRI, SKE, SMK, SMPC,
SMT, SNP, SORKON, SPC, SPI, NEX, SPVI, SR, SSF, SST, STA, SUC, SUSCO, SUTHA, SWC, SYMC, SYNEX, TACC, TAE, TAKUNI, TBSP, TCC, TEAM, TFG, TFMAMA, THRE, TICON, TIPCO, TK, TKN, TKS, TM, TMC,
TMI, TMILL, TMT, TNITY, TNL, TNP, TNR, TOA, TOG, TPA, TPAC, TPBI, TPCORP, TRITN, TRT, TSE, TSR, TSTE, TTA, TTW, TVI, TVO, TWP, TWPC, U, UMI, UOBKH, UP, UPF, UPOIC, UT, UWC, VNT, WHAUP,

WICE, WIIK, XO, YUASA, ZMICO
A

7UP, ABICO, ABM, AEC, AEONTS, AF, AJ, ALUCON, AMARIN, AMC, AS, ASAP, ASEFA, ASIAN, BCH, BEAUTY, BGT, BH, BIG, BLAND, BM, BR, BROCK, BSBM, BTNC, CCET, CCP, CGD, CHARAN, CHAYO, CITY, CMO,
CMR, COLOR, CPL, CPT, CRD, CSR, CTW, CWT, D, DCON, B52, DIMET, EKH, EMC, EPCO, ESSO, ESTAR, FE, FLOYD, PROUD, FSS, FTE, GENCO, GIFT, GJS, GLAND, GPI, GREEN, GTB, GYT, HTECH, IFS, THL, III,
INOX, INSURE, IRCP, IT, ITEL, J, JCK, JMART, JMT, JTS, JUBILE, KASET, KCM, KIAT, KWC, KWG, KYE, LALIN, LEE, LPH, MATCH, MATI, MBAX, M-CHAI, MDX, META, MILL, MJD, MM, MODERN, MPG, NC, NDR,
NETBAY, NNCL, NPK, OCEAN, PAF, PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PPPM, PRIN, PSTC, PTL, RCI, RCL, RJH, ROINA, RPC, RPH, SAMCO, SAPPE, SCP, SF, SGF, SGP, SKN, SKR, SKY, SLP, SMIT, SOLAR,
SPA, SPCG, SPG, SQ, SRICHA, SSC, SSP, STANLY, STPI, SUN, SUPER, SVOA, T, TCCC, TCMC, THE, THG, THMUI, SEG, TITLE, TIW, TMD, TOPP, TPCH, TPIPP, TPOLY, TTI, TVT, TYCN, UEC, UMS, UNIQ, VCOM,
VIBHA, VPO, WIN, WORK, WP, WPH, ZIGA

Corporate Governance Report

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD"”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission.
The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general
public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.

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 2017 to 19 October 2018) is publicized.

CSL was voluntarlly delisted from the Stock Exchange of Thailand effectively on July 26, 2018
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Anti-corruption Progress Indicator

Certified (165un155u5a9)

ADVANC, AKP, AMANAH, AP, APCS, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGRIM, BICHI, BKI, BLA, BROOK, BRR, BSBM, BTS, BWG, CENTEL, CFRESH, CHEWA, CIG, CM, CNS, COM7, CPALL,
CPF, CPI, CPN, CSC, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, EPCO, FE, FNS, FPT, FSS, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOW, GOLD, GPSC, GSTEEL, GUNKUL, HANA, HARN, HMPRO,
HTC, ICC, IFEC, IFS, INET, INTUCH, IRPC, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, L&E, LANNA, LHFG, LHK, LPN, M, MAKRO, MALEE, MBAX, MBK, MBKET, MC, MCOT, MFC,
MINT, MONO, MOONG, MSC, MTI, NBC, NINE, NKI, NMG, NNCL, NSI, OCC, OCEAN, OGC, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PL, PLANET, PLAT, PM, PPP, PPPM, PPS, PREB, PRG, PRINC, PSH, PSTC,
PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QLT, RATCH, RML, ROBINS, S & J, SABINA, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SIS, SITHAI, SMIT, SMK, SMPC, SNC, SNP,
SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSI, SSSC, STA, SUSCO, SVI, SYNTEC, TAE, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THRE, THREL, TIP, TIPCO, TISCO, TKT, TMB, TMD, TMILL,
TMT, TNITY, TNL, TNP, TOG, TOP, TPA, TPCORP, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, TVI, TWPC, U, UBIS, UOBKH, VGI, VNT, WACOAL, WHA, WICE, WIIK

Declared (Usznetanuisual)

A, ABICO, AIE, AJ, AMATA, AMATAV, ANAN, AOT, APCO, ARROW, ASIAN, B, BIC, BLAND, BLISS, BM, BPP, BR, BUI, CEN, CGH, CHG, CHO, CHOTI, CI, CIMBT, CITY, COL, CPR, DDD, EFORL, EKH, ESTAR, ETE,
FLOYD, FN, FPI, FTE, GPI, GYT, ICHI, ILINK, INSURE, IRC, ITEL, JAS, JTS, KWG, LDC, LEE, LIT, LRH, MATCH, MATI, META, MFEC, MILL, MTC, NCL, NEP, NWR, ORI, PAP, PK, PLANB, POST, PRM, PRO, PSL,
PYLON, QTC, ROINA, RWI, SAPPE, SCI, SHANG, SPALI, SST, STANLY, SUPER, SWC, SYMC, SYNEX, TAKUNI, THE, THIP, TKN, TMC, TNR, TOPP, TPP, TRITN, TTI, TVO, UEC, UKEM, UPA, UREKA, UV, UWC, VIH,
XO, YUASA

N/A

25, 7UP, AAV, ABM, ACAP, ACC, ACG, ADAM, ADB, AEC, AEONTS, AF, AFC, AGE, AH, AHC, Al, AIRA, AIT, AJA, AKR, ALL, ALLA, ALT, ALUCON, AMA, AMARIN, AMC, APEX, APURE, AQ, AQUA, ARIN, ARIP, AS,
ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BAT-3K, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGC, BGT, BH, BIG, BIZ, BKD, BOL, BROCK, BSM, BTNC, BTW, CAZ, CBG, CCET, CCP, CGD, CHARAN,
CHAYO, CHOW, CHUO, CK, CKP, CMAN, CMC, CMO, CMR, CNT, COLOR, COMAN, COTTO, CPH, CPL, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DCORP, DELTA, B52, DOD, DTCI, EA, EARTH, EASON,
ECF, EE, EIC, EMC, EPG, ERW, ESSO, EVER, F&D, FANCY, FC, FMT, PROUD, FORTH, FSMART, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GRAMMY, GRAND, GREEN, GSC, GTB, GULF, HFT, HPT, HTECH, HUMAN,
HYDRO, ICN, THL, III, ILM, INGRS, INOX, IRCP, IT, ITD, J, JCK, JCKH, JCT, JKN, JMART, IMT, JSP, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH, KIAT, KKC, KOOL, KTECH, KTIS, KUMWEL, KWM, KYE, LALIN,
LH, LOXLEY, LPH, LST, MACO, MAJOR, MANRIN, MAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MIDA, MITSIB, MID, MK, ML, MM, MODERN, MORE, MPG, MPIC, MVP, NC, NCH, NDR, NER, NETBAY, NEW, NEWS,
NFC, NOBLE, NOK, NPK, NPPG, NTV, NUSA, NVD, NYT, OHTL, OISHI, OSP, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PLE, PMTA, POLAR, POMPUI, PORT, PPM, PR9, PRAKIT, PRECHA, PRIN, PTL, RAM,
RCI, RCL, RICH, RICHY, RJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAAM, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCP, SDC, SE, SEAFCO, SEAOIL, SF, SFP,
SGF, SIAM, SIMAT, SISB, SKE, SKN, SKR, SKY, SLP, SMART, STARK, SMT, SOLAR, SONIC, SPA, SPCG, SPG, SPORT, NEX, SPVI, SQ, SR, SSC, SSP, STAR, STEC, STHAI, STI, STPI, SUC, SUN, SUTHA, SVH, SVOA,
T, TACC, TAPAC, TBSP, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THAL, THANA, THG, THL, THMUI, SEG, TIGER, TITLE, TIW, TK, TKS, TM, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH,
TPIPL, TPIPP, TPLAS, TPOLY, TQM, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTA, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPF, UPOIC, UT, UTP, UVAN, VARO, VCOM, VI, VIBHA,
VL, VNG, VPO, VRANDA, WAVE, WG, WHAUP, WIN, WINNER, WORK, WORLD, WP, WPH, WR, YCI, ZEN, ZIGA, ZMICO

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 30, 2018) are categorised into: companies
that have declared their intention to join CAC, and companies certified by CAC.
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