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e Lean towards the big caps. Excluding the ramp-up in geopolitical risks,
we believe the market has mostly priced in the external and internal
challenges, particularly the spiking inflation and pace of interest rate hikes.
That said, domestic inflation will likely moderate and remain so next year.
In our bear case scenario, we estimate the end-2022 SET to be at 1,556pts
(-0.4%, for market timing and our P/E band analysis). Any decrease from
this level should bring about opportunities to accumulate — especially the
shares of large-cap names in the banking, energy, telco, retailing,
consumer, transportation and F&B sectors. In our bull case scenario, the
end-2022 SET target would be 1,647pts (+5.4%).

A tentative election timeline. According to the Election Commission, the
next general election will be held on 7 May 2023, assuming the House of
Representatives completes its 4-year term by March. If the lower house is
dissolved before then, an election date will be set at least 45 days and no
later than 60 days after the dissolution. For example, if the full term ends on
Mar 2023, the polls will be held within 45 days.

¢ Investment themes;

i. Fund inflows. For the first time in five years, foreign funds registered
a net buy on the SET — reaching THB149bn in 9M22, ie the highest
amount since 2000. To be upbeat, capital inflows should remain intact
through the rest of this year. Our stock picks are focused on large-cap
stocks that represent each key sector. These include: i) Banks
(Bangkok Bank, Kasikornbank); ii) transportation (Airports of Thailand,
retail (Central Retail Corp, Central Pattana); iii) consumers (CP ALL,
Home Product Center); iv) energy (PTT); v) F&B (Thai Union); and vi)
telco (Advanced Info Service).

ii. Pre-election event. Assuming that polls are held on 7 May 2023, we
may see trading activities ramp up. The historical trend indicates that
this usually happens 3-6 months before voting day, before profit-taking
activities kick in for two months after.

iii. Dividend play. For the mid- to long-term horizon, we like stocks that
are trading at discounts to their valuation means, cash cow businesses,
as well as those with high dividend yields and are defensive in nature
such as Land & Houses, Tisco Financial Group and PTT

iv. Strong recovery in tourism and international outpatient numbers.
Thailand recorded 6.01m visitor arrivals from 1 Jan to 1 Sep — slightly
outpacing the Tourism Authority of Thailand's target of 6m. We
maintain our 2022 foreign visitor arrival forecast at 11m (2021: 0.43m
arrivals). For 2023F, we project a surge of 125% YoY to 25m arrivals,
before tourist figures return to pre-pandemic levels in 2024F. We also
remain positive on the rebound in local and international non-COVID-
19 patient numbers seeking outpatient and inpatient treatment.
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Our end-2022 SET target is at 1,647 pts (2023:

1,811pts)
Key Inputs 2019 2020 2021 2022E 2023E
Return on Equity 9.6% 4.2% 94% 96%  9.9%
EPS (THB) 81.64 36.20 88.42 9152 100.58
EPS growth -10.6% -55.7% 144.3% 3.5%  9.9%
BV (THB) 848.3 833.7 911.1 9344 9847
Dividend yield 26% 1.0% 21% 23% 3.2%
P/E (x) 19.35 40.04 1875 17.08 15.54
P/BV (x) 1.86 174 182 1.67 1.59
SET index closed (pts) 1,580 1,449 1,658 1,647 1,811
SET/Market return 1.0% -8.3% 14.4% -0.6% 9.2%
Dividend yield 26% 1.0% 21% 2.3%  3.2%
Total return 3.6% -7.3% 16.5% 1.7% 12.4%

Source: Company data, RHB

Foreign net inflows totalled THB149bn (USD4bn)
in 9M22
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Company Name Rating Target % Upsi('ie, P/IE (x) PI/B(x) ROAE (%) Yield (%)
(THB) (Downside) Dec-22F Dec-22F Dec-22F Dec-22F
Airports of Thailand Buy 82.00 15.5 na 8.7 (3.6) 0.2
Bangkok Dusit Medical Services Buy 35.00 19.7 39.9 5.6 14.8 1.5
Central Pattana Buy 72.00 13.8 31.6 3.6 1.7 1.3
Central Retail Corporation Buy 46.50 18.5 442 29 6.7 0.9
Home Product Center Buy 18.70 385 27.8 6.9 26.3 29
Kasikornbank Buy  175.00 215 8.1 0.7 8.6 2.8
Land and Houses Buy 9.45 8.6 129 1.9 15.5 6.1
PTT Buy 51.00 47.8 9.3 1.0 11.3 5.2
Thai Union Group Buy 24.00 31.1 12.4 1.4 11.8 4.0
TISCO Financial Buy  114.00 21.6 104 1.8 174 8.2
Source: Company data, RHB
See important disclosures at the end of this report 1 R”B‘
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Bull case: End-2022 SET target is 1,647 pts

The SET closed 2021 at 1,658pts, implying 18.75x P/E or 1.82x P/BV. For 2022, due to
external hurdles, we have derived a lower market risk premium to the P/E of 18x. Our best-
case year-end SET target is 1,647 pts, which points to discounted levels from the 3-year
(26x P/E), 5-year (21.6x P/E), 7-year (21.6x P/E), and 10-year (20.5x P/E) P/E means.
Please refer to Figures 1 and 3 for more details.

At the time of writing, the SET index closed at 1,563 points, indicating a prospective P/E of
17.1x for end-2022F. Excluding the ramp-up in geopolitical risks, we believe that the market
has mostly priced in the external and internal challenges — particular those related to the
spike in inflation and interest rates. That said, domestic inflation will likely moderate and
remain as such next year. As a result, our bear case end-2022F SET target is 1,556pts (-
0.4%) post factoring in market timing and our P/E band analysis. If the index drops below
this level, this could bring about opportunities to accumulate stocks — especially the large-
cap names in the banking, energy, telco, retail, consumer (discretionary and stable),
transportation and F&B sectors. Towards the upside, our bull case end-2022 SET target is
1,647pts (+5.4%).

Figure 1: The SET P/E band — the index is trading at around the strong support level
of 17x P/E, ie 1,556pts
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mure 2: SET earnings and valuation

Figure 3: SET valuation matrix

Year Net Profit +/- EPS +/- BPS ROE P/BV PIE Div. EPS (THB) — BV (THB)
2006 (I:f 3?1) 9.0% (Teng) 12.8% (4T1F;B:s) 14.7% 1():3)5 1 gx1) 8 ZISI; PIE () 2021 20228 Zoask (x) 2021 20228 20238

) -9.0% B -12.0% . AT B . I/
2007 484,464 6.6% 62.6  3.0% 4309 145% 199 1370  3.4% 88"::2 o1 'fz 100;58 on ;1 934;4 984;7
2008 364,006 -24.9% 459 -267% 4389 10.5% 1.03 9.80  7.5% drowth 144% 3.5% 0%  _growth 9.3%  26%  54%
2009 457,863  25.8% 57.3 24.8% 4720 121% 156 1283  36% 1700 1,503 1,556 1,710 1.70 1549 1588 1,674
2010 567,772  240% 704 22.9% 5119 13.7% 202 1468  3.1%  18.00 1,591 1,647 1,811 1.75 1,594 1635 1,723
2011 594,419 47% 725 3.0% 5418 134% 1.89 1414  36% LA 1,658 1,716 1,886 1.82 1,658 1,701 1,792
2012 714,534  202% 841 16.0% 6028 139% 231 1656 32%  19.00 1,680 1,739 1,911 1.85 1685 1729 1,822
2013 755,587 57% 854  15% 6384 135% 203 1522  35%  20.00 1,768 1,830 2,012 1.91 1,740 1,785 1,881
2014 648,800 -14.1% 701 -17.8% 669.0 10.6% 224 21.36 2.5% 20.45 1,808 1,872 2,057 1.81 1,649 1,691 1,782
2015 622277 -41% 653 -224% 707.3 92% 182 1974  27% 4 1912 1979 2175 191 1740 1785 1881
2016 852,004  36.9% 872 336% 7563 115% 204 17.70  3.0% 9505 2303 2384 2620 199 1813 1859 1960
2017 944,064  10.8% 941  80% 8003 11.7% 219 1863  2.8% '
2018 933176  -12% 913  -3.0% 8285 10.9% 189 1712 29% grrraae 1658 1,647 1.811 Historical mean PIE PIBV
2019 865415  -7.3% 816 -106% 8483 96% 186 1935  2.6% ; . -

: Market ret 14.4% -0.6% 9.2% 3- 26.05 1.81
2020 402283 665% 362 65.7% 8337 42% 174 4004 0% SCSTER o DMOR T o0 o e 1ot
2021 1044549 1507% 884 1443% 9111 97% 182 1875 21% " o 5; 1'70/" 1 40‘; ; 4 o162 101
2022E 1,108,458 6.1% 915  35% 9344 9.8% 167 17.08 23% oo reum 0% A e -year : .
2023E 1,218,261 9.9% 1006 9.9% 9847 102% 159 1554 3.29% ROE 9.4% 9.6% 9.9% 10-year 2045 1.99
Source: RHB Source: RHB
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Trend reverses direction to fund inflows in 9M22

The SET saw net foreign fund outflow totalling THB954bn (c.USD26bn) over the past 14
years. This was largely due to the US subprime crisis, which first surfaced in 2008 and
continued through to 2021. A quick breakdown of factors behind this outflow is provided
below:

i. At the start of the US subprime crisis in 2008, the SET index bottomed out and
recorded a fund outflow of THB162bn. The index later underwent a sharp recovery
in 2019, due to the first round of quantitative easing by the US Federal Reserve, ie
QE1 — in this year, foreign fund inflows into Thailand amounted to THB32bn.

ii. The slump in oil prices 2014-2015 caused the oil & gas sector to post huge declines
in earnings. This, in turn, stemmed from net losses of refinery stocks in 2014 and net
losses in oil & gas stocks in 2015. Today, the situation has reversed.

iii. The US-China trade war, which started in 2017-2018, and remains in effect.

iv. The changing of the status related to COVID-19, from pandemic to endemic.
Thailand’s exports of goods and services were severely impacted by a drop in external
demand and appreciation of the THB against the USD (USD/THB rates were at 32 in
2018, 29.76 in 2019 and 29.99 in 2020). Over a broader period, SET earnings shrank
for three consecutive years (2018-2020). That said, the THB has depreciated by 15%
YTD against the USD (the FX rate is at 38 at present).

v. 2021 was a year of transition, and the SET registered a V-shaped earnings
turnaround (+160%) — although fund outflows still came up to THB51bn.

For the first time in five years, foreign investor recorded a net buy of THB149bn over 9M22
— the highest figure since 2000 (Figure 4). Based on the positive expectation that capital
inflows will remain put throughout the rest of the year, our stock picks will focus on the top
tier of large-cap stocks that are representative of each key economic sector:

i. Banks — Bangkok Bank (BBL TB, BUY, TP: THB148), Kasikornbank;
i. Energy —PTT;

iii. Transportation — Airports of Thailand;
iv. Retailing — Central Retail Corp, Central Pattana;

v. Consumer — CP ALL (CPALL TB, NEUTRAL, TP: THB69), Home Product Center, PTT
Oil & Retail Business (OR TB, BUY, TP: THB35);

vi. F&B — Thai Union;
vii. Basic materials — Siam Cement (SCC TB, BUY, TP: THB380);
viii. Telco — Advanced Info Service.

Figure 5: Local institutions recorded net sells for two

Figure 4: Foreign net inflows in 9M22 .
consecutive years
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Figure 6: Retail investors recorded net sells in 9M22 Figure 7: Proprietary trading registered net buys in 9M22
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General election tentatively set for May 2023

Interpretation of the Constitutional Court. Prime Minister Prayuth Chan-Ocha can
complete the maximum 8-year term, as stipulated by the Constitutional Court in Jun 2025,
or remain in office for two more years after the next general election, if he is re-elected as
the head of government. This should buoy overall market sentiment. We believe it is likely
that the prime minister will serve his 4-year term until Mar 2023. However, for the upcoming
general election, he could campaign for another 2-year term (ie to Jun 2025). This,
undoubtedly, will change the political landscape for the next general election — as it may
mean that he may or may not aim to be a candidate to head the next government.

A tentative election timeline. According to the Election Commission, the next general
election will be held on 7 May 2023, if the House of Representatives completes its 4-year
term by March. If the lower house is dissolved before then, an election date will be set at
least 45 days after and no later than 60 days after Parliament is dissolved. For example, if
the Parliament’s full term ends on March 2023, an election will be held within 45 days.

Pre-election theme also offers some ideas, assuming that polls are held on 7 May 2023.
Historical trends indicate that prior to national polls, the SET picks up pace for 3-6 months.
After the election, this is normally followed by two months of profit-taking activities. We
present some potential plays that investors may want to consider initiating trading positions
on, for the near-to-medium term, as listed below.

i. Conventional and renewable energy: PTT (PTT), Global Power Synergy (GPSC TB,
BUY, TP: THB84), Energy Absolute (EA TB, NR), Gulf Energy Development (GULF
TB, NR), Gunkul Engineering (GUNKUL TB, NR) and B.Grimm Power (BGRIM TB,
NR).

ii. Consumer: CP ALL, Berli Jucker (BJC TB, BUY, TP: THB41), Central Retail Corp and
Central Pattana.

iii. Property developers: SC Asset Corp (SC TB, NR), Sansiri (SIRI TB, NR) and Prama
9 Hospital (PR9 TB, NR).

iv. Media: Plan B Media (PLANB TB, NR), VGI (VGI TB, NR), Master Ad (MACO TB, NR)
and BEC World (BEC TB, NR).

v. Technology: Synnex (Thailand) (SYNEX TB, NR) and TKS Technologies (TKS TB,
NR), Advance Info Services.

vi. Infrastructure: Sino-Thai Engineering & Construction (STEC TB, BUY, TP:
THB14.30), CH Karnchang (CK TB, BUY, TP: THB23.30), Bangkok Expressway &
Metro (BEM TB, BUY, TP: THB9.90), Italian-Thai Development (ITD TB, NR) and BTS
Group Holdings (BTS TB, NR).

vii. Private investment: WHA Corp (WHA TB, BUY, TP: THB4.35), Amata Corp (AMATA
TB, SELL, TP: THB13.20) and Pinthong Industrial Park (PIN TB, NR)

viii. Cannabis-related: Osotspa (OSP TB, BUY, TP: THB33), Sappe (SAPPE TB, NR),
Mega Lifesciences (MEGA TB, BUY, TP: THB57), R&B Food Supply (RBF TB, NR)
and Siam Wellness Group (SPA TB, NR).

See important disclosures at the end of this report
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Strong recovery in tourism

Healthcare services sector to resume growth. We are optimistic about the rebound in
domestic and international non-COVID-19 patient numbers seeking outpatient and inpatient
treatment in Thailand’s hospitals. We also expect to see pent-up demand from inbound
patients (mainly from the Middle East and Asian countries), in tandem with the easing of
COVID-19 and border restrictions. These factors may bring the hospitals’ revenue mix from
international patients back to pre-COVID-19 levels in 2023. They may also attract more
medical tourists, following the normalising diplomatic relations between Thailand and Saudi
Arabia. Bumrungrad Hospital (BH TB, NR) and Bangkok Dusit Medical Services (BDMS TB,
BUY, TP: THB35) should be major beneficiaries of this influx, if it is realised.

Note that the number of international visitors from the Middle East to Thailand totalled 0.26m
in 8M22 (0.52K in 2022F), equivalent to 53% of 2019 levels ie pre-pandemic.

Figure 8: International tourist arrivals and receipts
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Source: Ministry of Tourism and Sports, RHB

Stronger tourism outlook. Thailand recorded 6.01m visitor arrivals between 1 Jan and 1
Sep — slightly more than the Tourism Authority of Thailand's projection of 6m arrivals.
Malaysians comprised the majority of visitors, followed by tourists from India, Laos,
Singapore and Cambodia. As such, we think that Thailand is likely to meet its target of
welcoming at least 10m visitors by the end of the year. We maintain our forecast of 11m
international tourist arrivals this year, compared with a paltry 0.43m in 2021. Thereafter, we
expect the numbers to surge by 125% YoY to 25m in 2023, before coming to be at par with
levels recorded prior to the pandemic, in 2024. The higher numbers are due to the relaxation
of social distancing and border restrictions in 4Q22, like:

i. People entering Thailand will no longer be required to produce a negative COVID-19
test result or proof of vaccination, from 1 Oct onwards. Foreign visitors will also be
permitted to stay in the country for 15 days. For example, tourists who use the visa-on-
arrival option can remain for 30 days instead of 15, while those who arrive under visa
exemption rules will receive a 45-day stamp on their passports, instead of 30. This rule
will be in effect until 31 Mar 2023.

ii. We also see further support for Thai tourism in the near term, including the THB
depreciating by 10% YTD, to ¢.THB37.50/USD. Meanwhile, a possible energy crisis in
Europe stemming from geopoalitical tensions may bolster the number of Europeans
flying to Thailand — a favourite destination for those seeing warmer climes — in the
upcoming winter.

iii. We expect the utilisation rate of Thailand’s airports to improve further, premised on a
pick-up in flights. These would largely come from the national carrier, Thai Airways, to
destinations in Europe and China, to name a few. There would also be more flights
from other carriers, like direct intercontinental flights by Air Canada and Saudi Arabian
Airlines.

Top Picks under these theme are Airports of Thailand and PTT Oil and Retail Business.

See important disclosures at the end of this report
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Appendix

2Q22 and 1H22 results round-up

Figure 9: SET results review for 2Q22 (+24% YoY, +40% QoQ) and 1H22 (+9% YoY)

Net Profit (THBm) +/-  Net Profit (THBm) Common size
Industry/Sector +- _—

1Q22 2Q22 2Q21 YoY QoQ 1H21 1H22 2Q22 2Q21 1H21 1H22
Agro & Food Industry 11,893 | 18,981 15,724  21%  60% 30,035 30,922 3% 5.7% 5.8% 5.6% 5.3%
Agribusiness 3,122 2,763 6,654 -58% -12% 13,379 5,885 | -56% 0.8% 2.5% 2.5% 1.0%
Food and Beverage 8,771 16,218 9,069 79%  85% 16,657 25,037 | 50% 4.8% 3.3% 3.1% 4.3%
Consumer Products 2,729 2,630 9,102 -71% 4% 21,142 5394 | -74% 0.8% 3.4% 3.9% 0.9%
Fashion 1,340 1,808 1,541 17%  35% 2,667 3,170 | 19% 0.5% 0.6% 0.5% 0.5%
Home & Office Products (32) (130) 68 n.m. n.m. 195 (149) n.m. 0.0% 0.0% 0.0% 0.0%
EE;SF;”:C';?S;I?S & 1,421 952 7493  -87%  -33% 18,280 2,373 | -87% 0.3% 2.8% 3.4% 0.4%
Financials 25,103 | 63,701 65,492 3% 154% 127,542 98,887 | -22%  19.0%  24.2%  23.7%  16.9%
Banking 44,183 | 54,377 | 52,372 4%  23% 100,081 | 108,604 9% 16.2% 19.3% 18.6% 18.6%
Finance and Securities 9,542 9,944 9,903 0% 4% 20,397 19,526 -4% 3.0% 3.7% 3.8% 3.3%
Insurance (28,622) (620) 3,217 n.m. n.m. 7,064 | (29,243) n.m. -0.2% 1.2% 1.3% -5.0%
Industrials 30,023 | 32,485 | 48,768 -33% 8% 78,603 62,420 | -21% 9.7%  18.0%  14.6%  10.7%
Automotive 1,977 1,582 1,499 6% -20% 3,666 3,557 -3% 0.5% 0.6% 0.7% 0.6%
Industrial Materials & Machinery 840 751 717 5% -11% 1,445 1,590 | 10% 0.2% 0.3% 0.3% 0.3%
Paper & Printing Materials 275 275 234 17% 0% 523 550 5% 0.1% 0.1% 0.1% 0.1%
Petrochemicals & Chemicals 20,182 | 24,438 | 37,144 -34%  21% 56,000 44,619 | -20% 7.3% 13.7% 10.4% 7.6%
Packaging 3,871 4,061 3,825 6% 5% 7,613 7,933 4% 1.2% 1.4% 1.4% 1.4%
Steel 2,879 1,378 5348 -74%  -52% 9,357 4171 | -55% 0.4% 2.0% 1.7% 0.7%
Property & Construction 29,516 | 32,600 | 33,780 3% 10% 67,603 61,877 8% 9.7%  125%  12.6%  10.6%
Construction Materials 13,968 16,545 | 23,682 -30% 18% 43,555 30,513 | -30% 4.9% 8.7% 8.1% 5.2%
Property Development 15,308 16,621 9,786  70% 9% 22,476 31,604 | 41% 5.0% 3.6% 4.2% 5.4%
Property Fund 0 0 0 n.m. n.m. 0 0 n.m. 0.0% 0.0% 0.0% 0.0%
Construction 239 (566) 312 n.m. n.m. 1,672 (240) n.m. -0.2% 0.1% 0.3% 0.0%
Resources 96,710 | 142,592 | 65411 118%  47% 148,963 | 239,421 61%  42.6% 241% 27.7% 41.0%
Energy & Utilities 96,710 | 142,618 | 65,358 118%  47% 148,906 | 239,466 | 61%  42.6%  24.1%  27.7%  41.0%
Mining 0 (26) 53 n.m. n.m. 56 (45) n.m. 0.0% 0.0% 0.0% 0.0%
Services 28,471 25,595 | 18,129 41% -10% 35,813 53,998 | 51% 7.6% 6.7% 6.7% 9.2%
Commerce 14,152 14,250 | 10,200  40% 1% 21,247 28,378 | 34% 4.3% 3.8% 3.9% 4.9%
Health Care Services 12,677 9,333 5324  75%  -26% 8,264 22,010 | 166% 2.8% 2.0% 1.5% 3.8%
Media & Publishing 679 2,545 641  297%  275% 1,444 3,178 | 120% 0.8% 0.2% 0.3% 0.5%
Professional Services 110 122 99 24% 11% 208 232 12% 0.0% 0.0% 0.0% 0.0%
Tourism & Leisure (1,390) (1,228) (3,312) n.m. n.m. (5,399) (2,618) n.m. -0.4% -1.2% -1.0% -0.4%
Transportation & Logistics 2,244 573 5177 -89% -74% 10,050 2,818 | -72% 0.2% 1.9% 1.9% 0.5%
Technology 14,472 | 16,514 | 14,641 13%  14% 28,225 30,933 | 10% 4.9% 5.4% 5.2% 5.3%
Electronic Components 4,449 5,731 3375  70%  29% 6,414 10,180 | 59% 1.7% 1.2% 1.2% 1.7%
'T”;‘;L'L‘zltc')‘;r;& Communication 10,023 | 10,783 | 11,266  -4% 8% 21,810 | 20,753 | -5% 3.2% 4.2% 41% 3.6%
Medium-Sized Enterprise (MAI) 2,928 1,626 1,868 -13%  -44% 4,253 4,608 8% 0.5% 0.7% 0.8% 0.8%
SET+MAI 241,844 | 336,724 | 272,915  23%  39% 542,179 | 588,460 9% 100.5% 100.7% 100.8%  100.8%
SET 238,916 | 335,098 | 271,047 24%  40% 537,926 | 583,852 9% 100.0% 100.0% 100.0% 100.0%
Ex. Banking 194,734 | 280,721 | 218,675  28%  44% 437,845 | 475248 9%  83.8% 80.7%  81.4%  81.4%
Ex. Energy & Petrochemicals 122,025 | 168,042 | 168,544 0%  38% 333,019 | 299,766 | -10%  50.1%  622%  61.9%  51.3%
Eé‘triig'e‘m?c'a'fsnergy’ 77,842 | 113,665 | 116,173 2%  46% 232,939 | 191163 | -18%  33.9%  42.9%  43.3%  32.7%

Note: As of 30 Sep 2022, total companies reported = 99%, and excluding property funds (REIT) and infrastructure funds
Source: SET Smart, RHB

See important disclosures at the end of this report RHB‘
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Figure 10: The SET’s quarterly net profit Figure 11: 2Q22 net profit reached new record high
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Figure 12: 1H22 earnings hit a new record high Figure 13: Annual SET earnings (2008-2022E)
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Note: As of 4 Oct 2022, total companies reported = 98%, excluding property funds Note: As of 4 Oct 2022, total companies reported = 98%, excluding property funds
(REIT) and infrastructure funds (REIT) and infrastructure funds
Source: SET Smart, RHB Source: SET Smart, RHB

See important disclosures at the end of this report R"B’



RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-
term outlook remains uncertain

Neutral: Share price may fall within the range of +/- 10% over the next
12 months

Take Profit: ~ Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for
circulation amongst RHB and its affiliates’ clients generally or such persons as may be
deemed eligible by RHB to receive this report and does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific person
who may receive this report. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the
securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research,
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint
venture and/or business partners. No representation or warranty (express or implied)
is given as to the accuracy or completeness of such information and accordingly
investors should make their own informed decisions before relying on the same.

This report is not directed to, or intended for distribution to or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to
the applicable laws or regulations. By accepting this report, the recipient hereof (i)
represents and warrants that it is lawfully able to receive this document under the laws
and regulations of the jurisdiction in which it is located or other applicable laws and (ii)
acknowledges and agrees to be bound by the limitations contained herein. Any failure
to comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and
has been obtained from sources that RHB believes to be reliable and correct at the
time of issue of this report. However, such sources have not been independently
verified by RHB and/or its affiliates and this report does not purport to contain all
information that a prospective investor may require. The opinions expressed herein
are RHB’s present opinions only and are subject to change without prior notice. RHB
is not under any obligation to update or keep current the information and opinions
expressed herein or to provide the recipient with access to any additional information.
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly,
as to the adequacy, accuracy, reliability, fairness or completeness of the information
and opinion contained in this report. Neither RHB (including its officers, directors,
associates, connected parties, and/or employees) nor does any of its agents accept
any liability for any direct, indirect or consequential losses, loss of profits and/or
damages that may arise from the use or reliance of this research report and/or further
communications given in relation to this report. Any such responsibility or liability is
hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are
accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to
be reasonable and must not be construed as a representation that the matters referred
to therein will occur. Different assumptions by RHB or any other source may yield
substantially different results and recommendations contained on one type of research
product may differ from recommendations contained in other types of research. The
performance of currencies may affect the value of, or income from, the securities or
any other financial instruments referenced in this report. Holders of depositary receipts
backed by the securities discussed in this report assume currency risk. Past
performance is not a guide to future performance. Income from investments may
fluctuate. The price or value of the investments to which this report relates, either
directly or indirectly, may fall or rise against the interest of investors.

This report may contain comments, estimates, projections, forecasts and expressions
of opinion relating to macroeconomic research published by RHB economists of which
should not be considered as investment ratings/advice and/or a recommendation by
such economists on any securities discussed in this report.

This report does not purport to be comprehensive or to contain all the information that a
prospective investor may need in order to make an investment decision. The recipient of
this report is making its own independent assessment and decisions regarding any
securities or financial instruments referenced herein. Any investment discussed or
recommended in this report may be unsuitable for an investor depending on the investor's
specific investment objectives and financial position. The material in this report is general
information intended for recipients who understand the risks of investing in financial
instruments. This report does not take into account whether an investment or course of
action and any associated risks are suitable for the recipient. Any recommendations
contained in this report must therefore not be relied upon as investment advice based on
the recipient's personal circumstances. Investors should make their own independent
evaluation of the information contained herein, consider their own investment objective,
financial situation and particular needs and seek their own financial, business, legal, tax
and other advice regarding the appropriateness of investing in any securities or the
investment strategies discussed or recommended in this report.

This report may contain forward-looking statements which are often but not always
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and
statements that an event or result “may”, “will” or “might” occur or be achieved and
other similar expressions. Such forward-looking statements are based on assumptions
made and information currently available to RHB and are subject to known and
unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievement to be materially different from any future results,
performance or achievement, expressed or implied by such forward-looking
statements. Caution should be taken with respect to such statements and recipients
of this report should not place undue reliance on any such forward-looking statements.
RHB expressly disclaims any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or circumstances
after the date of this publication or to reflect the occurrence of unanticipated events.

The use of any website to access this report electronically is done at the recipient’'s own
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free
from viruses or other items of a destructive nature. This report may also provide the
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the
content contained therein. Such addresses or hyperlinks (including addresses or
hyperlinks to RHB own website material) are provided solely for the recipient's
convenience. The information and the content of the linked site do not in any way form
part of this report. Accessing such website or following such link through the report or
RHB website shall be at the recipient’s own risk.

This report may contain information obtained from third parties. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any
information and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such content. Third
party content providers give no express or implied warranties, including, but not limited
to, any warranties of merchantability or fitness for a particular purpose or use. Third party
content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees,
or losses (including lost income or profits and opportunity costs) in connection with any
use of their content.

The research analysts responsible for the production of this report hereby certifies that
the views expressed herein accurately and exclusively reflect his or her personal views
and opinions about any and all of the issuers or securities analysed in this report and
were prepared independently and autonomously. The research analysts that authored
this report are precluded by RHB in all circumstances from trading in the securities or
other financial instruments referenced in the report, or from having an interest in the
company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced,
published, distributed, transmitted or passed, in whole or in part, to any other person
without the prior express written consent of RHB and/or its affiliates. This report has
been delivered to RHB and its affiliates’ clients for information purposes only and upon
the express understanding that such parties will use it only for the purposes set forth
above. By electing to view or accepting a copy of this report, the recipients have agreed
that they will not print, copy, videotape, record, hyperlink, download, or otherwise
attempt to reproduce or re-transmit (in any form including hard copy or electronic
distribution format) the contents of this report. RHB and/or its affiliates accepts no
liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on
Distribution below for information regarding the distributors of this report. Recipients
must not reproduce or disseminate any content or findings of this report without the
express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states
or countries or certain categories of investors. The recipient of this report should have
regard to the laws of the recipient’s place of domicile when contemplating transactions
in the securities or other financial instruments referred to herein. The securities
discussed in this report may not have been registered in such jurisdiction. Without
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings
or qualifications may apply based on geographical location of the person or entity
receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or
disseminating the report in the particular jurisdiction referenced below, or, in every
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related
companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and
is subject to change. If the Financial Services and Markets Act of the United Kingdom
or the rules of the Financial Conduct Authority apply to a recipient, our obligations
owed to such recipient therein are unaffected. RHBIB has no obligation to update its
opinion or the information in this report.

Thailand

This report is issued and distributed in the Kingdom of Thailand by RHB Securities
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of
Finance, regulated by the Securities and Exchange Commission of Thailand and is a
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association
has disclosed the Corporate Governance Report of Thai Listed Companies made
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pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate
Governance Report of Thai Listed Companies.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This
research does not constitute an offering document and it should not be construed as
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly,
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any
Indonesian resident in a manner which constitutes a public offering under Indonesian
laws and regulations must comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its
Singapore branch) which is an exempt capital markets services entity and an exempt
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad
(through its Singapore branch) may distribute reports produced by its respective
foreign entities, affiliates or other foreign research houses pursuant to an arrangement
under Regulation 32C of the Financial Advisers Regulations. Where the report is
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor
or an Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts
legal responsibility for the contents of the report to such persons only to the extent
required by law. Singapore recipients should contact RHB Bank Berhad (through its
Singapore branch) in respect of any matter arising from or in connection with the report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major”
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the
“Exchange Act”) via a registered U.S. broker-dealer as appointed by RHB from time to
time. Accordingly, any access to this report via Bursa Marketplace or any other
Electronic Services Provider is not intended for any party other than “major” US
institutional investors (via a registered U.S broker-dealer), nor shall be deemed as
solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the
United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB
does not offer brokerage services to U.S. persons. Any order for the purchase or sale
of all securities discussed herein must be placed with and through a registered U.S.
broker-dealer as appointed by RHB from time to time as required by the Exchange Act
Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not appointed any U.S.
broker-dealer during the issuance of this report. This report is confidential and not
intended for distribution to, or use by, persons other than the recipient and its
employees, agents and advisors, as applicable. Additionally, where research is
distributed via Electronic Service Provider, the analysts whose names appear in this
report are not registered or qualified as research analysts in the United States and are
not associated persons of any registered U.S. broker-dealer as appointed by RHB
from time to time and therefore may not be subject to any applicable restrictions under
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a
subject company, public appearances and personal trading. Investing in any non-U.S.
securities or related financial instruments discussed in this research report may
present certain risks. The securities of non-U.S. issuers may not be registered with, or
be subject to the regulations of, the U.S. Securities and Exchange Commission.
Information on non-U.S. securities or related financial instruments may be limited.
Foreign companies may not be subject to audit and reporting standards and regulatory
requirements comparable to those in the United States. The financial instruments
discussed in this report may not be suitable for all investors. Transactions in foreign
markets may be subject to regulations that differ from or offer less protection than
those in the United States.

DISCLOSURE OF CONFLICTS OF INTEREST

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and
associated companies, (“RHBIB Group”) form a diversified financial group,
undertaking various investment banking activities which include, amongst others,
underwriting, securities trading, market making and corporate finance advisory.

As a result of the same, in the ordinary course of its business, any member of the
RHBIB Group, may, from time to time, have business relationships with, hold any
positions in the securities and/or capital market products (including but not limited to
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own
account or the account of its customers or perform and/or solicit investment, advisory
or other services from any of the subject company(ies) covered in this research report.

While the RHBIB Group will ensure that there are sufficient information barriers and
internal controls in place where necessary, to prevent/manage any conflicts of interest
to ensure the independence of this report, investors should also be aware that such
conflict of interest may exist in view of the investment banking activities undertaken by
the RHBIB Group as mentioned above and should exercise their own judgement
before making any investment decisions.

In Singapore, investment research activities are conducted under RHB Bank Berhad
(through its Singapore branch), and the disclaimers above similarly apply.

Malaysia

Save as disclosed in the following link RHB Research conflict disclosures — Oct 2022

and to the best of our knowledge, RHBIB hereby declares that:

1. RHBIB does not have a financial interest in the securities or other capital market
products of the subject company(ies) covered in this report.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company(ies) covered in this report.

3. None of RHBIB’s staff or associated person serve as a director or board member*
of the subject company(ies) covered in this report
*For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHBIB did not receive compensation for investment banking or corporate finance
services from the subject company in the past 12 months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Thailand

Save as disclosed in the following link RHB Research conflict disclosures — Oct 2022

and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that:

1.  RHB Securities (Thailand) PCL does not have a financial interest in the securities
or other capital market products of the subject company(ies) covered in this report.

2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital
market products of the subject company(ies) covered in this report.

3. None of RHB Securities (Thailand) PCL'’s staff or associated person serve as a
director or board member* of the subject company(ies) covered in this report

1. *For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHB Securities (Thailand) PCL did not receive compensation for investment
banking or corporate finance services from the subject company in the past 12
months.

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including
gift and special cost arrangement e.g. companyl/issuer-sponsored and paid trip) in
relation to the production of this report.

Indonesia

Save as disclosed in the following link RHB Research conflict disclosures — Oct 2022

and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any
interest in the securities of the subject company(ies) covered in this report.

For the avoidance of doubt, interest in securities include the following:

a) Holding directly or indirectly, individually or jointly own/hold securities or
entitled for dividends, interest or proceeds from the sale or exercise of the
subject company’s securities covered in this report*;

b) Being bound by an agreement to purchase securities or has the right to
transfer the securities or has the right to pre subscribe the securities*.

c) Being bound or required to buy the remaining securities that are not
subscribed/placed out pursuant to an Initial Public Offering*.

d) Managing or jointly with other parties managing such parties as referred to in
(a), (b) or (c) above.

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital
market products of the subject company(ies) covered in this report.

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a
director or board member* of the subject company(ies) covered in this report.

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking
or corporate finance services from the subject company in the past 12 months.

5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in
relation to the production of this report:

Notes:

*The overall disclosure is limited to information pertaining to PT RHB Sekuritas

Indonesia only.

**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research conflict disclosures — Oct 2022

and to the best of our knowledge, the Singapore Research department of RHB Bank

Berhad (through its Singapore branch) hereby declares that:

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a
market in any issuer covered by the Singapore research analysts in this report.

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its
analysts do not have a financial interest (including a shareholding of 1% or more)
in the issuer covered by the Singapore research analysts in this report.

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve
on the board or trustee positions of the issuer covered by the Singapore research
analysts in this report.

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have
and have not within the last 12 months had any corporate finance advisory
relationship with the issuer covered by the Singapore research analysts in this
report or any other relationship that may create a potential conflict of interest.

5. RHB Bank Berhad’'s Singapore research analysts, or person associated or
connected to it do not have any interest in the acquisition or disposal of, the
securities, specified securities based derivatives contracts or units in a collective
investment scheme covered by the Singapore research analysts in this report.

6. RHB Bank Berhad’s Singapore research analysts do not receive any
compensation or benefit in connection with the production of this research report
or recommendation on the issuer covered by the Singapore research analysts.

Analyst Certification

The analyst(s) who prepared this report, and their associates hereby, certify that:

(1) they do not have any financial interest in the securities or other capital market
products of the subject companies mentioned in this report, except for:

[ Analyst [ Company |
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(2) no part of his or her compensation was, is or will be directly or indirectly related to
the specific recommendations or views expressed in this report.

RHB®

KUALA LUMPUR

RHB Investment Bank Bhd

Level 3A, Tower One, RHB Centre
Jalan Tun Razak

Kuala Lumpur 50400

Malaysia

Tel : +603 9280 8888

Fax : +603 9200 2216

BANGKOK

RHB Securities (Thailand) PCL

10th Floor, Sathorn Square Office Tower
98, North Sathorn Road, Silom

Bangrak, Bangkok 10500

Thailand

Tel: +66 2088 9999

Fax :+66 2088 9799

JAKARTA

PT RHB Sekuritas Indonesia

Revenue Tower, 11th Floor, District 8 - SCBD
JI. Jendral Sudirman Kav 52-53

Jakarta 12190

Indonesia

Tel : +6221 509 39 888

Fax : +6221 509 39 777

SINGAPORE

RHB Bank Berhad (Singapore branch)
90 Cecil Street

#04-00 RHB Bank Building

Singapore 069531

Fax: +65 6509 0470
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CG Score 2021

Corporate Governance Report Rating 2021 (CG Score) s ofsoec 2021

ALAA

Companies with

Excellent CG Scoring by alphabetical order

AN BGC CS5 GRAMM {LH WWR PTTEP iSENA TEANMG TTA
ADVAN (BGRIM __:DDD GULF  iLHFG NYT PTTGC :SHR TFMAKMATTB

AF BLZ DELTA  IGUNKUL:LIT OISHL (PYLON  1SIRI TGH TICL
AH BKl DEMCO _THAMNA iLPH OR Q-CONM__ 1515 THANA TTW
AlRA BOL DRT HARN WACD ORI CH SITHAL  THANI iTU
AKP BPP OTAC HWMPRO MAJOR OSSP arc SMK THCOM TWVD
ALT BRR DUSIT ICC MAKRO 10TO RATCH 1SKMPC THG A4
AlA BTS E4 ICHI MALEE (PAP RS SNC THIP o
AMATA (BTW EASTW Il WMBK PCSGH (5 SONIC (' THRE TWPC
ANMATA (BWG ECF ILINK KC PDG S8 SPALI THREL U
ANAN _CENTEL {ECL ILI WMCOT PO SAAM ISP TIPCO Uac
AO0T CFRESH 'EE INTUCH METCO PG SABINA 1 SPRC TISCO  UBIS
AP CHEWA |EGCO IP WFEC PHOL SAMARTISPVI TK s
ARIP CHO EPG IRPC KINT PLANB SAMTEL 1SS5C TKT WGl
ARROW ICIMBT ETC ITEL MOND PLAMET | SAT S3T TMT WH
AZP CK FFI ML MOONG [PLAT i5C STA THOT WACDA
AUCT  CKP FPT JSP WMSC PORT _!SCH STEC THITY _ WAME
AWE CH FSMART WD WMST PPS SCC ST1 TOA WHA
AYUD  TCHT GBX K WMTC PRS SCCC SUN TOF WHAUP
BAFS {COMY GC KBANK (KMWVP PREB 5CG SUSCO TPBI WICE
BANPU COMAN [GCAP KCE MCL PRG SCGP SUTHA TOM WINNER
BaY COTTO 1 GFPT KKP MEP PR SCM Sl TRC FEN
BBL CPALL 1GGC KSL MER PROUD 5DC SYMC TRU THUE
BCP CPF GLAND KTH WKl PSH SEAFCO (SYNTEC (TSC

BCPG CPI GLOBAL (KTC MOBLE PSL SEADQIL ITACC TSR

BDMS  {CPN G LALIN WS FTG SE-ED  ITASCO TSTE

BEM CRC GPSC LANNA (MWD PTT SELIC  ITCAP TS5TH

faVaVaVel

Companies with Very Good CG Scoring by alphabetical order
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Tup B CRD GYT KISS NEC RBF SKN TCMC _ 'UOBKH
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ACE BC CWT HTC KUMVWEL !NETBA. 1RKL SLP TFI LUPQIC
ALCG BCH DCcc HYDRO fKUN NEX, ROJHA ISKIT TIGER __'UTP
ADB BEC DCON ICH KWEC HINE RPC SMT TITLE WCOM
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AT BJCHI 0va INET LED oGC Sh SPA THMC WHRANDA
ALL BLA EASON INSET  LHK PATO 154K SPC THMD WGE
ALLA  1BR EFORL (INSURE [LOXLEY :PB SALEE 1SPCG Tl WK
ALUCOMIBROOK ERW IRC LRH FICO SAMCD ISR THMILL WP
AMANA (CBG ESSO IRCP LST PIMO SANKO 1SRICHA 1THL X0
AMARIN {CEN ESTAR T I P SAPPE 1SSC TNP KPG
APCO  1CGH ETE m MATCH PL SAWAD 155F T0G TUASA
APCS  {CHARAN FE 4 MBAX P SCl STANLY (TPA

APURE CHAYO FLOYD 1JAS MEGA  'PMTA 1SCH STGT TRPAC
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ASAP  TCHOTI FNS JCKH WMFC PPPM __ISE STFI TPS
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ASN CPL GENCO _1KGI MODERN {PT SINGER _iTBSP LEC
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CG Score 2021

A CMAN KASET PRAKIT THWMUI
Al CMO KCM PRAPAT | THH
AlE CMR (058 PRECHA  TNR
Al CPT KKC PTL TOPP
ALPHAX I CRANE KWV RJH TPCH
ANMC CSH KY'E RP TPRIPL
AFP D LEE RPH TFIPP
A0 EKH LPH RSP TPLAS
ARIN EMC MATI SABUY _ TPOLY
AS EP M-CHAI i5F TAR
Al F&D MCS SGP all
B52 FMT. MDX SICT TYCN
BEAUTY | GIET MJD SIMAT __UKEM
BGT GLOCON | MORE SISB UMS
BH GREEN MuD SK UNIG
BIG GSC NC SMART _[UPA
BLAND GTB NDR SOLAR UREKA
BM HTECH NFC SPACK (WIBHA
BROCHK 1HUMAMN _(MHCL SPG W
BSBM IHL NOWA sQ WIN
BSM Iz MNPK SSP WORK
BTHC INGRS NUSA STARK WPH
BYD MO PAF STC VGG
CAF JAK PF SUPER | FIGA
CCP JR PK SWVOA

CGD JIS PLE Tc

cmy JUBILE PP TCCC

Companies with Ver Good CG Scoring by alphabetical order

10D (IOD Disclaimer)

nadlaanansdisategmnandusinaniunssunsudining (10D) luesmsinfuguaianis
(Corporate Governance) fiunssndiumsnliuntsesdinnuanznssn s ud ey
parevanning Taanisdimazes 10D ilunnsdrmauazdsnfiuandeyatesusinaanidiovlunann
vanninduialsmnalnewaznatavdnnindiduiela  Afinadawssearansnsuazidudayaidamu
Wldanansadield dulunadimasinanaaiunisiaualuyusesesaraniauaniaglaliiiunis

Uszifumsufiauaziildiinisldfesamelulunisysaiiu

ailsnpnisgrsaadananaiunanisgisen o Fundsnglusecunyiiuguazianisusdnannz oy
Tnawiniy dsunanisdisadsenanasuulaldnevddiudinaanisll tidmvdnning enfieadl 41in
(nmew) Aldtuduideiusasisrnugniasaeinanisdisasinaousiatingle

Score Range Number of Logo Description
Less than 50 Mo logo given -

S0-59 A Pass

60-69 ﬁ .ﬁ Satisfactory
7079 AdA Good

20-89 A A A A Wery Good
50-100 ﬁ A A A A Excellent

Source : http://www.thai-iod.com/th/projects-2.asp
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25 BAM CGH EA GIS JKN MAKRO MOBLE PK RATCH SKR SYNTEC TMILL ™0
ADWVANC |BANPU CHEWA EASTW GPI K MALEE MOK PFPP RML SMIT TAE T™NT TWPC
AF BAM CHOTI ECL GPEC KASET MBAX MSI PPPM RWI SMEK TAKUNI I THMTY u

Al BBL CHOW EGCO GSTEEL 'KBAMK KMBK MNWR FPS S &) SMPC TASCO THL UBE
AlE BCH CIG EP GUNKUL (KBS MC occ PREB SAAaM SNC TBSP THP uBls
AlRA, BCP CIMBT EPG HAMNA KCAR MCOT OCEAN PRG SABINA  1SNP TCAP THR UEC
AKP BCPG CM ERWW HARM KCE META oOGC PRIMC SAPPE SORKOMN {TCMC TOG UKEM
AMNA BEYOND {CMC ESTAR HEMP KIGI MFC ORI PRI SAT SPACK TFG TOP UOBKH
ANMANAH IBGC CONT ETE HKMPRO KKP MFEC PAP PROS sSC SPAaLI TFI TOPP UPF
ANATA BGRIM cCoTTO FE HTC KSL MINT PATO PSH SCB SPC TEFMARMA [ TPA uw
ANATAN |BJCHI CPALL FNS ICC KTEB MOMNO PB PSL SCC SPI TGH TPP WGl
AP BKI CPF FFI ICHI KTC MOONG PCSGH PSTC SCCC SPRC THANI TRU WIH
APCS BLA CPI FFT IFEC KW MSC PDG PT SCG SRICHA {THCOM TRUE WNT
AQUa BFP CPN FSHMART !IFS KWV KMST PDJ PTG SCH S5F THIP TSC WaACOAL
ARROW BROOK CsC FSS ILINKC L&E KMTC PE PTT SEAOQIL SSP THRE TSTE WWHA
ASIAN BRR oCC FTE INET LAMNA MTI PG PTTEP SE-ED S55C THREL TSTH WHAUP
ASK BSBM DELTA GBX INSURE LH MBC PHOL PTTGC SELIC S5T TIDLOR TTA WICE
ASP BTS DEMCO GC INTUCH LHFG MEP PK PYLOM SEMA STA TIPCO TTB WK
AWC BWG DIMET GLCAP IRC LHEK MINE PL Q-CON SGP STOWER TISCO TTCL X0
AxUD CEN DRT GEL IRPC LPN MKl PLAMNB OH SINGER SUSCO TES TU ZEM
1adszniAlanusuaiiinsan CAC

TUP AS crR DOHOME |GULF  |JMT MAJOR iNRF SAK  ISTECH (vcoM

ABICO BEC cPwiECF i ;! MATCH IHUSA  |SCGR  1STGT  (WIBHA

Al BKD cac iEkH MOX IKEX ML {PMO  [SCH SUPEA Wil

ALT CHG ooD {ETC ] KUMWEL [NCL PR B Tam | IYUASA

APCOCPL DHOUSE [EVER  LIMART |LDC NOVA RS STAR {Tai ZIGA,
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http://www.thai-iod.com/th/projects-2.asp

	Interpretation of the Constitutional Court. Prime Minister Prayuth Chan-Ocha can complete the maximum 8-year term, as stipulated by the Constitutional Court in Jun 2025, or remain in office for two more years after the next general election, if he is ...
	A tentative election timeline.  According to the Election Commission, the next general election will be held on 7 May 2023, if the House of Representatives completes its 4-year term by March. If the lower house is dissolved before then, an election da...
	Pre-election theme also offers some ideas, assuming that polls are held on 7 May 2023. Historical trends indicate that prior to national polls, the SET picks up pace for 3-6 months. After the election, this is normally followed by two months of profit...
	i. Conventional and renewable energy:  PTT (PTT), Global Power Synergy (GPSC TB, BUY, TP: THB84), Energy Absolute (EA TB, NR), Gulf Energy Development (GULF TB, NR), Gunkul Engineering (GUNKUL TB, NR) and B.Grimm Power (BGRIM TB, NR).
	ii. Consumer:  CP ALL, Berli Jucker (BJC TB, BUY, TP: THB41), Central Retail Corp and Central Pattana.
	vi. Infrastructure: Sino-Thai Engineering & Construction (STEC TB, BUY, TP: THB14.30), CH Karnchang (CK TB, BUY, TP: THB23.30), Bangkok Expressway & Metro (BEM TB, BUY, TP: THB9.90), Italian-Thai Development (ITD TB, NR) and BTS Group Holdings (BTS TB...
	vii. Private investment: WHA Corp (WHA TB, BUY, TP: THB4.35), Amata Corp (AMATA TB, SELL, TP: THB13.20) and Pinthong Industrial Park (PIN TB, NR)
	viii. Cannabis-related: Osotspa (OSP TB, BUY, TP: THB33), Sappe (SAPPE TB, NR), Mega Lifesciences (MEGA TB, BUY, TP: THB57), R&B Food Supply (RBF TB, NR) and Siam Wellness Group (SPA TB, NR).
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