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Fig 1: Valuations for our Top BUYs
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Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) ROE (%) Div yld (%)

code (USDm) (THB) (THB) %) 23E 24E 23E 24E 23E 24E 23E 24E
BBL TB 9,252 BUY 171.00 200.00 17.0 8.4 7.8 0.6 0.6 7.5 7.6 3.8 4.1
KTB TB 7,844 BUY 19.80 22.00 11.1 7.3 6.8 0.7 0.6 9.7 9.7 4.1 4.4
BCP TB 1,563 BUY 38.25 49.00 28.1 8.7 6.4 0.9 0.9 11.2 14.2 5.8 7.8
CPALL TB 15,914 BUY  62.50 79.00 26.4 32.0 26.1 5.0 4.5 16.5 18.3 1.6 1.9
CPF TB 4,556 BUY 19.50 22.30 14.4 n.m. 26.6 0.7 0.7 0.2 2.6 0.0 2.3
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1.1

Potential government stimulus

The new government is taking shape

The announced coalition will consist of 11 political parties led by Pheu Thai,
BJT, PPRP and UTN. They are joined by Chart Thai Pattana and smaller
parties that will give a solid 314-seat majority in the lower house. In the
opposition, Move Forward will be the main party and it will be joined by
Democrats and the Thai Sang Thai party. Given this make-up, we expect
the new government to be stable and able to govern effectively.

While we know the coalition make-up, it remains unclear who will
eventually become the PM. Our expectation is that Pheu Thai’s main
candidate, Mr. Srettha Thavisin will be nominated but that he will not be
able to secure enough support from the Senate. Then, we would expect the
coalition to nominate BJT’s party leader, Mr. Anutin Charnvirakul to be the
PM. We expect he will be able to secure enough Senators’ votes and
eventually become the PM. A potential alternative is for General Prawit
Wongsuwan, the leader of PPRP, to be nominated, although we believe this
is a low-probability event given the relatively high risks of political unrest
that might follow.

Fig 2: Government coalition and opposition parties

Government Opposition

Party MPs Party MPs
Pheu Thai 141 Move Forward 151
Bhumjaitai 71 Democrats 25
Phalang Pracharath 40  Thai Sang Thai

United Thai Nation 36  Others 4
Chart Thai Pattana 10

Prachachart 9

Others 7

Total 314  Total 186

Source: MST

The coalition has also announced the splits in ministerial and deputy posts
among the various parties. Pheu Thai will control 8 ministries as well as
receive 9 deputy minister posts. BJT will lead 4 ministries and also control
4 other deputy posts. PPRP and UTN will each receive 2 ministerial and 2
deputy seats while Chart Thai Pattana and Prachachart will each receive 1
ministerial post.

We expect Pheu Thai to control the main economically sensitive ministries,
including the Ministry of Finance, Ministry of Commerce, Ministry of Energy
as well as the Ministry of Industry. We believe this will help ensure that its
key policies will be enacted and carried out effectively.
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Fig 3: Split in ministerial and deputy posts

Party Ministerial posts Deputy posts
Pheu Thai 8 9
Bhumjaitai 4 4
Phalang Pracharath 2 2
United Thai Nation 2 2
Chart Thai Pattana 1

Prachachart 1

Total 18 17

Source: MST

1.2 Quick-win policies to boost consumption

We believe the government will enact quick-win policies to not only jump
start the economy but also win support from the public. These measures
are likely to include cash handouts, energy price reductions (electricity
tariffs and diesel prices), and debt moratorium for farmers. We estimate
these stimulus measures alone could add up to THB965b to the Thai
economy, which is equivalent to about 5.5% of 2023E nominal GDP. We also
expect Pheu Thai to carry out other pre-election promises that would have
longer-lasting impacts. These include minimum wage increases to
THB600/day (from nationwide average of THB337/day now), raising new
college graduates’ starting salary to THB25,000/month (from
THB15,000/month) by 2027, and infrastructure investments, among others.

Fig 4: Potential quick-win stimulus measures by the new government

Measure Per Unit Units Amount (THB m)
Cash handout (digital wallet) THB10,000/person 50 m persons 500,000
Electricity tariff reduction THBO0.4/kWh 200,000 GWh* 80,000
Diesel price reduction THB5/litre 26,000 m litres* 130,000
Agricultural debt moratorium THB85b p.a. 3 years 255,000
Total potential stimulus 965,000
% of 2023E nominal GDP 5.5%

Source: EPPO, BAAC, MST
Note: *Assuming full-year consumption

Cash handouts

We expect Pheu Thai to follow through with its promise to provide
THB10,000/person to 50m people. This THB500b handout will be provided
in the form of digital wallet and to be spent within a 4km radius of the
person’s residence. We believe this policy will have the greatest impact on
consumption. We think it could help turn around the fortune of major
retailers that have seen a sharp slowdown in SSSG.

Electricity price cut

We believe the government has room to reduce electricity tariffs by up to
THB 0.4/kWh without incurring additional burden on EGAT (state-owned
electricity company). The current fuel tariff (or Ft, the variable tariff on
top of fixed tariff) is set at THB0.6689/kWh. However, because of the
decline in global LNG prices and the ramp-up of domestic gas production
(which has lower cost than imported gas), we estimate the actual gas cost
requires Ft of only THB0.2858/kWh. The extra Ft of almost THB0.4/kWh is
to allow EGAT to recoup its past subsidy burden. However, we believe the
new government can extend the payback period for EGAT and lower Ft in

August 22, 2023
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order to reduce the cost-of-living burden and stimulate local consumption.
Assuming around 200,000 GWh of annual electricity demand in Thailand,
the reduced electricity price would amount to around THB80b of stimulus.

€ Maybank

Securities

Fig 5: Electricity tariff vs gas cost Fig 6: Movement in diesel retail price composition
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1.3

Diesel price reduction

The government rolled back its excise tax reduction of THB5/litre for diesel
starting 21 July 2023. Instead, the capped price at the pump is now
maintained by the oil fund. We believe if the government wants to help
reduce energy bills for low-income households as well as keep overall
inflation pressure at bay, reducing diesel price is one of the effective
measures. As such, we see the potential for the government to reinstate an
excise tax reduction of THB 5/litre for diesel. This would amount to a
stimulus value of around THB130b, based on annual diesel consumption of
about 26,000m litres.

Agricultural debt moratorium for 3 years

Pheu Thai promised a 3-year debt moratorium (both interest payments and
loan repayments) for those in the agricultural sector. We think this will be
achieved through the Bank of Agricultural and Agricultural Cooperatives,
which is the main policy bank for the agricultural sector. We estimate this
could help reduce farmers’ burden to the tune of THB225b cumulative over
3 years, assuming interest payments of around THB85b is completely
suspended.

Political stability could boost fund inflows

Besides positive economic impact, we expect the formation of the new
government to boost investors’ confidence in the Thai market, which could
lead to fund inflows. YTD, Thailand has seen the heaviest sell-off among
major stock markets in Asia. While the 10 equity markets in Asia that we
track have seen an aggregate USD83b of inflows, Thailand has seen a net
sell-off of over USD3.8b — by far the single largest outflow of any country.
We note that all other markets that have seen fund outflows are ASEAN
countries.
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Fig 7: Thailand has seen the largest sell-off of any Asian equity market YTD
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2. Improving earnings revision trend

2.1 Strong positive surprises in 2Q23 results

The SET Index has seen a relatively strong 2Q23 results season. Based on
the 160 or so companies that have Bloomberg quarterly consensus forecasts,
we estimate that aggregate positive earnings surprises amounted to about
4.5% for the SET Index. This is a sharp reversal from the disappointing 1Q23
reporting season that subsequently led to sharp EPS downgrades. In 2Q23,
sectors that surprised the most on the upside were automotive, food, media,
and construction materials. On the other hand, petrochemical, agriculture,
and construction reported the largest negative earnings surprises.

Fig 8: Earnings surprises by sector (2Q23) Fig 9: Sector impact to SET Index EPS surprises
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Source: Bloomberg, MST

In terms of total impact on the index, the positive surprise was driven by
the construction materials, property, banks, food, energy, and electronics
sectors. At the opposite end, the market faced earnings headwinds from
large sectors that reported disappointing results, including petrochemical,
retail, and ICT (telecom).
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2.2 Consensus downgrade likely finished; room for upgrade

YTD, the SET Index has seen the steepest downgrade cycle of the past 10
years with 2020 being the only exception due to COVID-19 impacts. However,
we think the downgrade cycle has ended. In fact, our bottom-up estimate
for SET Index EPS of 91 is now slightly higher than consensus estimate of 90.
Our estimate for 2024E is also higher than consensus at 105 vs Streets’
forecast of 102. We think this suggest there is room for consensus upgrade,
which would be a positive tailwind for the market. For 2025E, we estimate
SET Index EPS to reach 116. This would form the basis for our year-end
2024E SET Index target of 1,850, assuming unchanged long-term P/E of 16x.

Fig 10: Consensus EPS downgrades likely ended

Fig 11: Our SET Index EPS forecasts
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Fig 12: SET earnings revision 2023 and 2024
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3. Adding consumption stocks to top BUY list

3.1 Retailers the biggest potential beneficiaries

We believe consumption-related stocks will benefit significantly from the
potential government stimulus. Within the broad consumption-related
sectors, we think retailers will benefit the most. We note that SSSG
weakened in 3Q23 to date and our conversation with both listed and non-
listed players confirm a sharp slowdown. The weakness seems to be broad-
based as both consumer staples and consumer discretionary names have
been negatively impacted. (See our recent report Thailand Retail:
Expecting retail stimulus, 21 Aug 2023, by Suttatip Peerasub for takeaways
from our conversation with a key local low-cost retailer). As such, we think
the retailers will be particularly sensitive to any consumption-boosting

measures.
Fig 13: Consumer staples SSSG Fig 14: Consumer discretionary SSSG
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Besides the 4 possible measures that we have quantified, we also expect
retailers to benefit from the potential minimum wage increases that could
soon follow. Our estimate is for earnings uplift of 5-10% for the listed retail
names in 2024E, assuming a minimum wage increase to THB450/day.

Fig 15: Potential 2024E EPS impact from minimum wage increase

(%)
15 q

10

-15 -
-20 -
-25 -
-30 -
-35 -

Hotels & contractors Electronics Autos Finance Telecom Retail
restaurants

Source: Company data, MST

August 22, 2023


https://protect2.fireeye.com/v1/url?k=9f52a988-fc277e5d-9f54a442-000babff7c87-3d6415a3e013cce1&q=1&e=eece281d-d822-4461-8417-92bc3f466dcb&u=https%3A%2F%2Fmkefactsettd.maybank-ke.com%2FFACTSETPARTNERS_TD_TRACK%2Fexternal%2Fdownload%3Fq%3D2227dbb8cd1a782276bc0ffe6375ea3d5707f383cyZt1Sb3yZnv_OVWmH6DB57HDU_Q1SrrqYnrcsB_E1alxXrn9_38jN-EY6dLybuP8pYI6aheWN-YpLD-EM161IxdWcv_z3IqUD8NZ8jQK_aSCkgbEcXrsLN3ge_lj7SBSLajWlm_Fw_eK5tOcmntzYvkdmskae45z0hEupvH5F2AbZus0MhftvOZA-BNqBiTJaLhA5SP9nN5fah5MkfosJA%252C%252C

Strategy Research

3.2 CPALL, CPF our large-cap consumption plays

We maintain our preference for banks and energy stocks as we see earnings
upgrades and attractive valuations as key drivers for these sectors. In banks,
we continue to like BBL and KTB as large-cap bank top picks. We note that,
in addition to rising NIM and strong asset quality, KTB could potentially
benefit from Pheu Thai’s digital wallet policy. This would help the bank
increase its exposure to consumer banking. In energy, BCP remains our Top
Pick. Gross refining margin outlook remains strong and we expect
completion of ESSO (Not Rated) acquisition and strong earnings momentum
to help drive the share price. We also like PTTEP (Not Rated) as a potential
beneficiary of rising oil price.

This time, we are adding CPALL and CPF to our top BUY recommendations.
CPALL is our top retail pick and the stock continues to outperform peers in
terms of SSSG. We also expect CPALL to benefit from potential cash handout
as its wide footprint will enable it to capture the highest traffic given the
4-km radius limitation attached to the policy.

CPF is as much a potential domestic consumption play as it is a turnaround
play. We have upgraded the stock to BUY from HOLD as we think the share
price weakness has already captured the down-cycle in swine price while
operationally we have begun to see improvements due to falling feed costs.
Valuation is also undemanding at just 0.7x P/BV. (See CPF report)

Fig 16: Valuations table
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Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) ROE (%) Div yld (%)

code (USDm) (THB) (THB) (%) 23E 24E 23E 24E 23E 24E 23E 24E
BCP TB 1,563 BUY  38.25 49.00 28.1 8.7 6.4 0.9 0.9 11.2 14.2 5.8 7.8
PTTEP TB 18,061 NR* 160.50 169.3 5.5 9.4 10.0 1.3 1.2 13.8 11.8 5.2 4.8
BBL TB 9,252 BUY 171.00 200.00 17.0 8.4 7.8 0.6 0.6 7.5 7.6 3.8 4.1
KTB TB 7,844 BUY 19.80 22.00 11.1 7.3 6.8 0.7 0.6 9.7 9.7 4.1 4.4
CPALL TB 15,914 BUY 62.50 79.00 26.4 32.0 26.1 5.0 4.5 16.5 18.3 1.6 1.9
CPFTB 4,556 BUY 19.50 22.30 14.4 n.m. 26.6 0.7 0.7 0.2 2.6 0.0 2.3

Note: * NR = Not Rated estimates and TP based on Bloomberg, Source: Bloomberg, MST

August 22, 2023


https://mkefactsettd.maybank-ke.com/PDFS/335502.pdf

Strategy Research

Securities

APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS

mm;]uf: qnﬁmﬁﬁmﬁmmmmé Lmnﬁmﬂumi‘lﬁﬂ?@gmﬁwﬁu ﬁ;lfn‘mafjn@.ﬂ'ﬁ”w?mwﬁuﬁnz«hqﬁﬂuammuﬁ nasuasivaszuinlfianadn yarvesfuetafinaudunou finng
Wnluuazanaslanaanioan AmdiL vidaAIuuzene] ApvinTunuiuguaeanaia wazdadeiugou feanadianuuandneiy nsdssifugadifimaizanniamaiia a1al438n137
uansnsaNMsaTziidsladeiugiu Insauegiudadanefuman uazyadinnstanny fauansdwllannemeidladeiugiu daiunanauuniaesingmuiseianindifugu
6 uay mmauLmu@mmimwu’lmmmimwmmmmummmammuhamﬁmim wmmmﬁﬁiuimmmﬂivmraLwaLmvmmimwmwaumﬂ@imﬂumaquw uaz memnﬂa”mm
@NNZIANZAIFANTAINU FIUENNNTRY AL mwmmmimumﬂmmunmwwnimum@muumLm%mwu RIEREDENN unmwuwmﬂmv«mmmm Tunnseuuvanziali

mﬁmmmmm@ﬁyu TmﬂpmmmﬂLmﬂ'wmg.wlm”ummﬂu%’udmmmmmam ulailAiunn3¥usa9an Maybank Investment Bank Berhad uaz(udtmeatuazlueia) saniden
“Maybank IBG" nafimuunvisluganzasanuuings videFoufesauysnRelaifiiluanuiuiazeuainmis Maybank |BG fstits Maybank IBG uaz wtiiil ,n3suns uTimdan uaz
wiasufinieades waz/vidaninaiu sanidandy “Representatives” q”lwmuiummmaummmmLﬁaﬁmq fiApduamamsadensdenainnsidmnenuenius daya ,ANil uaz
mLLuvmwﬂimgaﬂ’Luummmvmuuumammﬂaﬂmmmimmammm Inglaisfaaudalinauaamd

a

umLﬂiqvuumfwmammmamm@mimmumumwm vﬁqmu‘lumq”mu”lmmmﬂmmmm wanil guranadn” “mam” “aamsnfin” “dunlifudn “fusndr” “dssinunis viie nns
2311891 mmmamu “a1a” mmm Win wisn1Iadil “Lﬂulﬂ”[m” Paziindu iusiu n1zaianisaiaasmiin @vamuwuﬁmmamumﬁﬂwnmmmm”mmmudnamhﬂq'amu Lm”mmuamu
mmma\um mwimLLuuﬂuwmwﬂuu@mimLuumummmqLmnma’mmnwmmmsm"l,m@mmuwvmﬂm unm‘wuwimmﬂﬂnmmﬁmmimmwmutﬂuu@n'l,umimm@u%mwwmmn
quwummewqmmmmaa@ﬂiﬂ Maybank 1BG Tifialuniszyniulunistiudsznnmnig mﬂmmﬂﬂlmmamcﬂqmimmimmmm‘uu

=

2o o T Ay e oo 4 - o a4 as s T SV
Maybank IBG saufaidmind ,nesuns uazwinen Seauiiavbesniifandasiupnsdarin vianmawsunsunieziil agafidauian sitefldvdamuluiusiadl via ddauldi@esine
fudeanudnnineil uananiiiajueraindeulnlinudeniaueluumiiaziil Maybank 1BG #analddeyalumeauil deuiisaauilazguinsundeanldnalireuasingmang
Fusaawindi nssunis 8w A wae/viseninauaes Maybank IBG inuniievinula vidaunnndvileing anunsoifunssunishuisdmaansibeniils

°

v x4
uniiaazvitigninaunniitegnAnaes Maybank 1BG uazsinanildudly daulas wandne wazdiludavinlua lidrazifuunedan videwineii winldldfueyginain Maybank 1BG iy
nsasani visil Maybank IBG uazsaunuiifeadas arlifulinteusanafiniuniainmsnseinsesyanadl 3 inssvindefigniasanans

ummmvuu”l,uimmmum‘[mamq m@mmﬂavmmwamamnma mannl@ﬁ‘ﬂmmﬁﬂimfnumiﬂ mmjivmqﬂnuwwmwmﬂﬁluﬂavmﬁwmnumﬂﬂﬂmnmww viselusiasiu las sive

ﬂavmﬂ@u’] wngumﬂuﬂmwmuluaumm ummmkuvmmumLW@mﬂ%‘luUavmﬂwmgummummmquwzmwawwm@@4:41@nnimmmﬂaﬂmﬂimmgwm‘wnﬂg‘wmﬂ Wiavinnng
ﬁn@ﬂmﬂimmmuunmnunﬂﬂiumw unasnuaasldiansnnededsluniniAuusin viaAFeusiie Algnann 13 edunnld iHasanANNLANFNaNuRAdRTIausazLARS

uazszaziaan lunslasuuniima el

ALALEe

P
&

c a oo d - oo d A e o o el . o o .
anaiuvsamuuniiilnngluundmszialuilidumsdsafiuandumeiin uasdadeiugu lnaanudiundiumeiinaraiinna uanswaindadeiugiu Wesinmsdsafiugu
walnlild3Enuansneiu Inagadudeyaduman uaziliunmnisTenavesmanninem Bursa Malaysia Securities Berhad Auasngiuanmine

Ranldls

mmmﬂuumvwwuuuquummmwmmlu mmwmamﬂﬂuuﬂmim 1UFEN Maybank Research ERh) (“l\/lRPL" Iumvﬁﬁﬂﬂumauhwa [ﬂ'ﬂﬂﬂi‘uﬂi‘d‘ﬂ’ﬂm@ﬁ’wﬂ IMLLHN?U‘II'HN@LL nie

LHeLng luReAlUs o mmwmuauuuqvmmm@nu MRPL TudsnTuls "'/NIIALLQ‘IJ’[‘NHW?LLH“’H'] mammﬂnmﬂmwmuﬂuuu mnmmmmuﬂuuﬂuimLﬂuunmwu BJL”]]EJ'J”]]'WQ.IVW\?ﬂWi‘ﬂQVIu yi3a1in

mvguﬂixmmmyu (mnmmm'lu Section 4A AINNHUHNE Singapore Securities and Futures) fi4il MRPL %i‘ummﬂuuum’amwﬂmngluﬁmﬁuﬂuuu LLMLﬂuﬂ’]i‘TUNﬂ‘ﬂﬂuﬂ@ﬁﬂﬂﬂ’ﬂ&l
Ao

LIRARTNNOUNIENNINUA

ne

o o

v e o 4 o b o
Wuusazldfuaynniuninaniz liddwladouniimesmevnuaivil lieygalidnisdaasen 4a
ayanaiuarednuadneniunisasminainiismm wannswelueuus (Usemalng) adn (o) e
HATIFNHNNANNSNITINTBIYARAT 3 Inssyindangniusanans

gzi’mm aaniaey sieluAamnefiind i isensinaunsdaanueslaeglalds
1 159 nanninelueuuar @szmalng) a1dn o) (- MST?) azldfufinTeusa
dneAdananninegaed uNa. uannine mfﬂm\ifj' (Uszwmelng) § 2 A As dreddy Fwmdurinasuluszing (MST Retail Research) uag Hgddaiinasuanitiudstszina (MST
Institutional Research) f»i”uimmm@mmnﬁﬂmm:ﬁumnm’qﬂuoﬁ”m anwuzgaau Snglszasd uaz nagng nliAtuugdn uazsite saulvaigeiaiiaanuuan Aneiiu Tng MST Retail
Research uqmnﬂiumﬂw%mumLm’www,w'aau“u@uum'au@mi‘mwmmunmwﬂuﬂiwmﬁ (mummmmma Wwenldann http://kelive.maybank-ke.co.th) ’Lummm MST Institutional
Research mmuunmnummuumﬂstzmmmuu.mu MST Retail Research @mmmiwmuauummimaLmemmﬂqw Immuummmﬂqa:rﬂufadswmuw,ﬂuauuLLﬂmmummﬁw
Mulne

MST 29699UAVE IUNITNEUNETIENTULYALATIZYI9 MST Retail research uriinasyuaniiuizean atidlsfiniu uviiasziungauain MST Retail Research Gednviiduniminarian
anagnudaunimdingy daiupauardrenafinatulunisdeenuuniinsziatunmdnageliiuinamusniiu

Aoadd Ao o4 s oo . Coe o e o P o Xt om -
MST anafigsiafifeafiasiu via Saanaidullldfasdudeannmanseyiud Derivatives Warrants uuvdnvinssngagluuviiamziatioll daiuinasuansldiansunyiuiaisun
fatlsziuil deusindulanau sl MST miseaufinaades nssunis uazae wmineu enaddauneades uazste nadudfudseiunisdnamielunanninegusing luseeuaduil

AndlaeEAN19817992 098NN ANELEINA DTN TN LT ¥ Ine (10D) luﬁadmsﬁﬁugmﬁﬂms (Corporate Governance) i Hunnssn WuniemuulaungesdrineauenIsung
ﬁﬁwzi“nwé”wa’uavm@wwzi“nwé”wa“tmﬂmizfﬂmwm 10D Lﬂumadwmwmei:@umnﬂi’@m gaatifmannzidaulunatananninduiadszinalng uaznanaud nning duiele Hinng
HANFARa15190uE UAY Lﬂummmwmmwumiﬂmmimmmim ASTIL mamm@mnmmmﬂuma‘mLauﬂuuuuﬂwmmmnmuﬂn ‘EmﬂiﬂmLflunwﬂiwmumsﬂgum uazdlafinnslddoya
ey lunnsiezidiu ails nansdrsasanann Wunanisdise o quwﬂmnng’lmwmumsmnummmma Easnzeulnewini deiu nannsdisee senauldeuuladldnnemdesu
sanana iell LEmuanyine welwuer (Uszinalng) a1ia (naw) Fldtuduteiusestisrugnsiesass nanisdrsasmanusatneda

o

mﬂﬂmLuﬂmiﬂi”mumﬂnummmqmwmﬂqiﬂmﬁunwsﬁzﬂqulﬁmﬂifmh”umiwﬁmm F5Udu (Anti- corruption Progress Indicators) m'a\iu?ﬁmmw”Lﬁﬂu”lummmuﬁnm”waimmi”mﬁiwfﬁ;
@quimﬂamuuwmmmﬂwwmﬂﬂmwimmwumﬁummmimmamnwmwiWﬂLm a1V el Lﬂumimmumwmu‘lﬁﬂmﬂLmvmmwuwwmmwmﬂummuqumm (eau
Tnanani1slsziduaenann @muuwmﬂwmaﬁﬁﬂm@mwimmnnmwwmw aupaiidsmanny Luauimwu’l,w,mmmmwammwamiﬂiwmu Anti-Corruption 4898 edayaniainuuy
wapsaneanisdayayszand (wuse-1) iwmuﬂixmﬂ (WU 56-2) m'a'lul,'anmws@mmuauwmmmmmmmwwmmwuu uduANIEE Faidis mmiﬂi:mymnmqmLﬂummwmudu
yuussrassnniuinatestaduyananisuen nedlfdunnleduninjifsendimaansoulungndnminduisszmalng uaziililitayanislufianinlezdu ilesnuanis
dszfiudananndufisananisUsznfin o duidsnglunanisUssifiumingi daiu nanstszifivasenaddsuuasldniendsiudangnn visfusesnnugnsiesasudousesnalssifiudanan
ueiagngla

andgalaEn

'1_|'vﬁLmﬁw’ﬂﬂ'uﬁﬁmﬁw’ﬁmﬁ@mebwé'll,u@u%”gﬂ (“us") dmiugnAaniuluanigy udrdny (mnAntienlu Rule 15a-6 nerldnguane Securities Exchange Act of 1934) Tntl Maybank
Securities USA Inc (“MSUS”) wintiu Gsfiaiilu Broker-Dealer #ildannzifiauluanigs (munguung Section 15 904 Securities Exchange Act of 1934) isilannnfufiagaulunisineund
me9uatiuil agnald Maybank MSUS luanig winiu sauatiilliaiunmndadeiieindd vin Maybank 1BG liiaymyin videnalddadniareenguunaviiendninousiliaunsn
Sndedainld Meillifusanuaiuiazfasinanudnlagads Msus dinaweundiassitinaldusninueesnsaswuifeaiasiungung wasuaninausinismitu

August 22, 2023 10



Strategy Research

Securities

[ANgH
» .
enansafuilldgninaundlag 1380 Maybank Securities (London) 41 (“MSUK?) dsléfuaynnuazagnielinisinduguatas The Financial Services Authority U8 Informational

a °

Purposes L1111 Lenmmﬁumﬂn"ﬁLnnmﬁn%wLLWi‘LLnunnnwnnmﬁn nmmﬂuﬁnmwmwa‘nﬂ (Retail Client) AMNAINMNI828Y The Financial Services and Markets Act 2000

0

mﬂluﬂa%wﬁmnqw ‘H@@iﬂlﬂ’] WLﬂﬂ@TﬂUﬂWﬂVl 3 LW@Lﬂum'}mvmnLmt’flmmfanmmuuummu 'VI\‘I'HU'E‘EM“’i Tifldausufiateuranuiv wemmnnmmmnmq Lm”mamnwam

>
&

nqnmfnﬂummmﬂwmmumnma‘mmu uﬂnnfmumuL'anﬂqifvm‘uunqaﬂ?nmqwﬂ?nmwmmmmmuLmLW@’Lmnnmwn ndaslunsuUINIeAINaND me'“mnmmuuuiwimﬂi”mum
NHURNELLRNIZNN, UE’IJV“I] maml?nmmqmumw

DISCLOSURES
Legal Entities Disclosures
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
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