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MACRO WIZARD

Heading towards a trade pact

We opine market tone this week is likely to lean bias toward positive side.
As deadline for the next tranche of the US tariff imposed on Chinese
goods is approaching on 15 Dec, we should soon see conclusion from

: Ratasak PIRIYANONT
phase-one agreement between the US and China and such catalyst should g pdamental investment analyst on securities
continue to support the market with global play theme. We believe SET  +662 659 7000 ext. 5016 3
. L . . ratasak.piriyanont@krungsrisecurities.com
index is likely to trade in the range of 1,585-1,620 and our weekly top-picks
include IRPC, IVL, KCE, MINT and SPRC.

Global play continues as hope on trade pact extends Key macro events this week

Our weekly portfolio registered a gain of 4.1% last week while SET index edged e
lower by 7 points or notched a small decline of 0.4% as market turned pessimism Lmocetl  Data ] Est] prior

on Sino-US trade talk after Trump signed bills to support protesters in Hong Kong. ;J_SDec_lg d  1SM mant. pmi 192 483
The legislations fueled fear to the market that it could complicate negotiation t0  4-pec-19 g I1SM non-mant. PMI 545 547
settle down ongoing dispute between two economic hegemons and prolong global ~ 6-Dec-19 gl Non-farm payrolls 189 128
trade uncertainty. Adding salt to the wound, political tension in Thailand escalated dl  Unemployment rate 35%  35%
as the House of Representatives was thrown into turmoil last week after junta o

defeated in parliament vote for 230-234 to prevent formation of a panel to study  2Dec-19 4 German mant. PMI 438 438
Section 44 and conflict within coalition parties raised concern over government il  French manf. PMI 516 516
stability. PETRO, ELEC, HEALTH and BANK are those leading outperformers last lﬂ ';a';’;sr:?:;n'f’“g'w :‘“73'2 32';
week. PETRO and ELEC gained traction from global play theme premised of hope d Ui manf. PMI 183 483
on Sino-US trade deal while HEALTH is expected to benefit from a rise in dl  Ezmant. PmI 466 46.6
spending budget for patients from social security and BANK was disentangled il ECB President speaks na  na
from concern on deteriorating NIM after policy rate should have bottomed. .

Improving manufacturing data to reaffirm global bottoming out 2Dec-19 g Caixin manf. PMI 515 5L7
There are gluts of economic data to release this week from manufacturing data to ~ #Pec19 il Caixinnon-mant. PMI - 51.2 511
employment report. We start the week with Caixin manufacturing PMI on Monday  ger

morning which is expected to edge lower slightly from 51.7 to 51.5 after it 3.pec-19 4] NATO70thamiversary  na.  na
managed to improve for four months in consecutive from low of 49.4 in June. 5Dec:19 4l OPEC meeting na.  na

Meanwhile, the US ISM manufacturing PMI sets to publish on Monday night,
consensus sees the data should continue to recover in November with an
estimation of 49.2 from 48.3 previously. Beyond that, we are going to have job
report from the US on Friday including non-farm payrolls and unemployment rate.
Market expects economy to add more 189k positions into the labor market in
November versus 128k last month while unemployment rate should remain
unchanged at 50-years low of 3.6%.

Russia on the first page

Apart from monthly economic data, President Trump is set to meet with the NATO
in London during 3-4 Dec to discuss increasingly challenges that the world face
from China and Russia. We believe NATO would avoid to raise the issue which
potentially provoke conflict with the Russia especially after the UK research study
warning of artillery shortage in the UK leaving NATO outgunned the opposition. In
addition, OPEC and Russia are expected to meet this week on 5-6 Dec in Vienna.
Market expects they would agree to extend oil production cut into 2H20 as Saudi
Arabia may wish to see higher oil price to benefit the IPO of Saudi Aramco.

Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not
guaranteed. All opinions, suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or
purchase of securities. Amendments to this publication may be made without prior notice. Investors are urged to exercise caution in making a decision to 1
invest in any securities.
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Figure 1: Growth outlook versus percentile of current valuation relative to historical levels
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Figure 2: Leading and lagging sectors
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Price (Bt) EPS G% ROE (%) PE (x) P/BV (x) Div YId (%)
BB Ticker 29-Nov 19F 20F 19F 20F 19F 20F 19F 20F 19F 20F
IRPC* 2,322 350  3.50 00 (89.0) 3841 10 48 841 174 08 08 23 49
IVL* 6,335 3475  45.00 295 (67.8) 751 59 100 229 131 13 13 40 27
KCE 757 19.5 157 (19.3) (545) 231 7.7 97 249 202 19 18 33 39
MINT* 5,774 3850  46.00 19.5 70 142 103 82 277 242 21 19 15 12
SPRC* 1,401 9.95 10.50 5.5 NA NA (63) 130 (19 92 12 11 22 65

Source: Bloomberg, Krungsri Securities
* Krungsri Securities estimates

Figure 4: Last week’s top picks - performance and portfolio return (QTD)
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Figure 5: Stock market performance

Equity market performance % QoQ % Chg EPS growth % I':IVEVI;j As of
4Q19 1Q19 2Q19 3Q19 WTD MTD QTD YTD 2017 2018 2019F 2020F (times) 12/2/2019
S&P500 (14.0) 131 3.8 1.2 1.0 34 55 25.3 125 23.7 8.1 10.1 17.5 3,141
EUSTOXX 50 (11.7) 117 36 238 04 238 38 234 292  (94) 189 9.8 14.2 3,704
FTSE (10.4) 8.2 2.0 (0.2) 0.3 1.4 (0.8) 9.2 141.8 274 294 6.3 12.8 7,347
DAX (13.8) 9.2 7.6 0.2 0.6 29 6.5 254 415 (116) 141 13.0 14.0 13,236
CAC (13.9) 131 35 25 0.2 3.1 4.0 248 222 (5.3) 221 113 14.6 5,905
Nikkei 225 (1700 60 03 23 14 22 77 171 596 (10) (34) 72 16.8 23,428
ASX 200 (9.0) 9.5 7.1 1.1 25 3.2 29 21.8 7.0 7.2 3.7 3.8 17.5 6,880
Shanghai Composite (11.6) 239  (3.6) (2.5) (05) (1.9) (1.1) 152 11.1 25 201 102 105 2,872
Hang Seng (70) 124 (18) (86) (09 (21) 1.0 1.9 233 6.3 7.0 53 10.0 26,346
KOSPI (129) 49 (05 (3.2 00) 18 1.8 2.9 54.9 20 (275) 318 11.4 2,101
TAIEX (11.6) 94 0.8 0.9 07) 6.1 6.1 181 (02) 02 (72) 120 15.8 11,490
SENSEX 30 (04) 7.2 19 (1.8) 1.1 55 55 131 93 (86) 349 252 18.4 40,794
Jakarta Composite 3.6 44  (17) (3.0) 14) @5 (25 (29 271 33 309 124 14.0 6,012
PSE Composite 2.6 6.1 1.0 (2.8) (11 (30) (05 37 9.9 40 150 102 15.2 7,739
FTSE Bursa KLCI 7)) (28 17 (653 (22) (23) (14 (76) 98 (26.4) 204 76 15.3 1,562
SET (11.0) 48 56 (5.4) (04) (7)) (28 17 64 (9.1) 28 114 155 1,591
MSCI ACWI (13.1) 116 29 (0.5) 0.6 2.3 5.0 20.0 23.0 13.6 55 9.9 15.7 547
MSCI World (23.7) 119 34 0.1 0.8 2.6 5.1 21.7 225 14.8 7.3 9.2 16.4 2,292
MSCI EM (78 96 (03) (51) (0.8 (02) 3.9 7.7 25.4 64 (6.7) 139 12.2 1,040
MSCI Asia EX Japan 9.0) 112 (16) (5.3) 02) 02 4.7 8.4 284 (1.9 (7.8) 138 13.0 647
MSCI LATAM 04) 7.0 36 (6.2 (20) (43) (04) 35 1357 218 (34) 145 13.2 2,657
Source: Bloomberg, Krungsri Securities
Figure 6: SET Index performance by sector
Sector performance %QoQ % Chg EPS growth % 'I:BVI\EIg As of
4Q19 1Q19 2Q19 3Q19 WTD MTD QTD YTD 2017 2018 2019F 2020F (times) 12/2/2019
SET index (11.0) 48 56 (5.4) 04) (7)) (28 17 64 (9.1) 28 114 155 1,591
Energy (15s6) 71 63 (29 (15 (1.6) (26) 77 214 22 (73) 156 135 24,781
Banking (83) 05 11 (126) 10 50 (05 (116) (71) 80 63 (21) 9.0 453
Commerce (72) 42 89 (4.0 08 (18 (50) 35 17 9.8 33 125 25.3 40,472
ICT (12.6) 83 137 (00) (20) (7.3) 142 (315) (43) 193 48 17.8 162
Transportation 27) 62 6.9 1.2 (3.0) (0.8) 138 (0.3) 155 307 56.7 311 414
Property (162) 23 6.1  (9.9) (02) (14) (62) (82) (255) (79.2) 708.8 8.5 11.2 256
F&B (12.2) 95 95 (33) 2.7 23 08 169 (4.7) (116) (0.7) 171 19.1 12,570
Construction materials (6.9) 8.2 0.6 (10.0) (0.6) 1.6 (4.4) (6.3) (8.3) (248) (8.3) 6.9 14.2 10,007
Health care 62 03 14  (7.6) 1.8 3.3 21 (41) 151 0.2 24 3.2 32.0 5,406
Petrochemicals (116) (5.3) (4.8) (20.5) 35 10.5 1.1 55.1 108 (525) 416 10.6 929
Finance & securities (11.2) 4.3 185 (0.6) @.7) (2.9 0.7 9.3 23.9 17.0 12.6 16.7 4,286
Property fund & REITs (34) 86 100 7.0 10 (36) (6.0) 202 28 218 (200) 44 20.0 244
Media (15.4) 15.0 5.9 0.1 03 (33) (5.1) 159 (230.8) (343.1) 161 264 30.7 55
Electronic (140) (14) (9.2) (16.2) (226) (11.7) (12.9) (34.4) 167 16.0 1,165
Construction senices (19.0) 67 128 (20.6) 16 (5.2 (19.6) (30.4) (53.8) 2341  (2.9) 16.0 69
Tourism (10.4) 105 (13.9) (70) (01) 33 (48) (157) 173 235 (46.6) 532 26.7 527
Automotive (150) 35 (2.9 (10.3) 0.8 02 (7.4) (16.4) 51 147 106 8.8 8.1 392
Source: Bloomberg, Krungsri Securities
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Figure 7: Currency performance

FX market performance
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Gold spot 7.7 0.8 9.1 45 1460.64  (0.1) (35) (0.8) 139
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Risk measurement (index at end of period) (index at end of period)
VIX 254 13.7 15.1 16.2 1262 123 13.2 16.2 254
GFESI 0.36 (0.21) (0.05) 0.17 (0.14) (0.03) 0.00 0.17 0.36
Source: Bloomberg, Krungsri Securities
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Figure 8: Stock market performance and consensus earnings growth (1)

. % QoQ % Chg EPS grosth % Fwd PER As of
Share price performance X

4Q19 1Q19 2Q19  3Q19 WTD MTD QTD YTD 2017 2018 2019F  2020F (tmes)  12/2/2019

PTT (15.2) 43 1.6 (5.1) 0.0 (4.4) (6.5) (6.0) 55.9 (22.0) 9.8) 8.4 10.8 43.25
PTTEP (26.8)  10.6 76  (104) 0.8 (0.4) (0.8) 5.7 187.5 11.0 24.6 (5.1) 11.0 120.00
TOP (25.1) 4.9 4.3) 4.9 1.8 0.7 (1.2) 4.2 19.2 (59.9)  (26.5) 70.2 115 69.00
IRPC (15.4) 00  (13.0) (264) 4.2 2.9 (49) (39.1) 9.1 (29.2)  (80.9) 3014 13.3 3.50
BANPU (22.5) 9.5 (7.4)  (21.3) 2.7 0.0 1.7) (21.6) 244.0 6.1 (58.0) 14.9 14.2 11.60
SPRC (35.6) 135 (7.3) (7.9) 2.1 11.8 7.0 3.6 2.2 (76.2) (162.3) 456.6 10.3 9.95
BCP (9.9) 1.6 (5.4) (10.7) 4.6 1.2 (83) (21.3) 49.7 (69.5) 30.3 51.6 8.6 25.00
PTG (35.8) 163 95.0 (3.6) 1.5) 8.3 37 1267 (700 (28.0) 1416 4.8 195 19.50
ESSO (34.6) 7.8 (1.8) (25.5) 5.0 0.7 (8.1) (27.5) 9.8 (69.1)  (36.7) 217.1 6.0 7.40
GULF 6.9 17.2 28.8 30.1 3.7) 3.1 44 1049 99.5 (55.2) 317 13.6 79.6 167.00
EA (11.9) 129 161 (13.9) 1.7) 43  (10.9) 0.6 17.3 12.6 37.1 20.6 22.7 4275
EGCO 5.1 17.7 11.3 10.5 (2.5) (0.6) (39) 391 37.7 0.2) (5.0) 6.6 15.0 345.00
BGRIM (86) 179 14.4 21.0 (23) 104 225  100.0 NA  (25.5) 53.7 23.6 39.6 53.00
GPSC (13.7) (3.0) 238 12.3 (7.6) 09) 16.0 56.4 14.6 8.0 (6.3) 56.4 27.9 81.50
RATCH (19) 153 14.1 7.1 4.7) (3.7) (1.0) 394 (1.9) (7.4) 22.8 4.6 14.3 70.75
BPP (15.0) 1.8 (53) (11.2) (1.7) 11 (7.9) (211) (22.5) (7.4) 27.7 10.2 10.0 17.60
TTW 1.6 (16) 164 (3.5) 0.0 0.0 0.7) 9.7 8.2 6.4 7.3 8.6 16.5 13.60
CKP (7.3) (0.8) 433  (18.4) (7.0)  (12.4) (7.8) 6.9 188.0 2824 29 1224 29.4 5.30
TPIPP (15.0) 8.0 00  (216) 1.3 7.6 13 (14.3) NA 331 16.4 4.9 9.0 4.84
BCPG (33.0) 7.9 250  (11.2) 2.4 (5.6) (6.6) 118 (10.2) 9.2) 22.9 19.3 14.8 17.00
GUNKUL (11.1) 107 24.0 (3.1) 0.0 3.4 (26) 296 (100.0) NA NA 14.7 12.3 3.02
SCB (10.4) (x.1) 57  (154) 25 8.0 25 (9.4) 9.3) (6.8) 8.1 (5.3) 10.0 121.00
KBANK (14.4) 1.4 03  (16.8) 1.3 11.5 (10) (162 (14.3) 11.2 0.2 (2.4) 9.8 155.00
BBL (33) 2.0 4.8) (11.9) (1.2) 1.4 17 (132) 3.0 10.8 3.4 3.0 9.0 176.50
KTB (5.0 0.0 16  (11.8) (1.2) (1.2) 4.7) (146) (29.4) 28.3 2.3 03 77 16.40
TISCO (6.6) 1238 5.9 9.6 (1.0) 0.0 (49) 246 222 12.4 6.5 3.0 104 97.50
T™B 4.3) (7.0) (43) (123) 10.3 11.1 19  (204) 9.4 31.3 (30.3) 8.2 8.8 1.60
TCAP (7.4) 9.5 1.8 2.7 0.9 5.2 (22) 121 16.8 7.8 0.2 2.7 8.1 55.75
KKP (12.0) 4.9 0.0 (5.0) 0.7 4.6 3.8 3.4 7.2 4.6 (3.3) 35 9.4 68.50
CPALL (0.4) 8.7 15.1 (5.5) 1.0 (2.6) (65) 105 15.8 3.8 135 14.5 26.5 76.00
HMPRO (3.8) 0.7 14.4 (2.3) (1.2) (4.2) (3.5) 8.6 16.8 14.1 14.0 10.8 311 16.50
BJC (14.7) (2.5) 2.0 45 0.0 (6.7) (13.7) (10.3) (0.3) 26.9 6.2 11.0 23.9 45.50
ROBINS (9.9) (7.5) (43) 133 0.8 0.8 3.1 35 (2.6) 7.0 5.8 10.1 215 65.75
GLOBAL (7.2) (6.8) 23 (124) (06) 118 9.7 (8.5) 0.8 25.0 1.6 14.0 31.0 17.00
MEGA (22.8)  13.0 77 (10.7) (0.8) 6.1 (2.4) 6.1 39.2 35 7.2 95 19.8 30.50
com? (31.1) 155 21.8 11.9 0.9 (26) 148 80.6 47.8 44.0 26.8 16.6 25.7 28.00
RS (30.2)  27.0 (8.0) (11.6) 55  (141) (124) (9.5) 439.0 39.8 0.2 27.9 24.8 13.40
BEAUTY (45.9) 15  (386) (41.2) 16  (103) (20.0) (70.7) 87.0 (19.5)  (55.2) 22.3 10.8 1.92

ICT
ADVANC (14.2) 6.7 185 0.9 (3.6) (7.4) (36) 229 (2.0 (1.3) 8.0 75 18.4 212.00
INTUCH (11.6) 204 9.1 4.4 (49) (11.0) (103) 230 (19.2)  (10.0) 5.4 6.6 14.1 58.75
TRUE (14.0) (85) 229  (10.3) 47  (11.2) (154) (14.6) 538 14454 (79.2) (2.8) 418 4.44
DTAC (8.0) 225 0.0 8.5 (49) (13.7) (7.0) 237 (5.3) (295.6) 249.1 2.6 19.2 53.50
JAS (19.6) 211 333  (11.1) 53  (168) (188) 166 (31.6) 150.8 (1.1)  (32.8) 25.6 5.20
AOT (1.9) 5.8 8.1 17 (5.9) (3.5) 1.0 175 9.7 211 10.4 39.2 285 75.50
BEM 115 4.1 12.9 (5.3) 0.0 0.0 0.0 11.3 19.9 (6.0) 47.6 11.7 347 10.80
BTS 2.7 15.2 9.1 11.7 (2.2) 2.2 2.2 435 (58.7) (5.3) 1181 6.7 412 13.70
PRM (39.8) 29.1 12.8 10.7 35  (124) (102) 447 NA  (15.7) 48.0 20.6 15.2 7.45
THAI (19.9) 17 (138) (14.2) 0.0 (6.8) (24.2) (43.0) (81.9) (480.5) (404.3) 50.7 (2.7) 6.90
AAV (1.9) (2.4) (15) (24.8) 19 (141) (276) (47.6) (20.9)  (95.3) (280.6) 542.3 21.3 2.20
Source: Bloomberg, Krungsri Securities
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Figure 9: Stock market performance and consensus earnings growth (2)

. % QoQ % Chg EPS grosth % Fwd PER As of
Share price performance X

4019 1Q19 20Q19  3Q19 WTD MTD QTD YTD 2017 2018 2019F  2020F (times)  12/2/2019

CPN (9.9) (2.0) 24 9.3) (1.6) 2.7) (85) (16.7) 14.9 4.4 3.8 115 217 62.25
LH (13.9) 8.1 37  (135) (1.0) 1.0 2.1 (1.0) 9.2) 36.5 (4.0) 27 12.7 9.80
WHA (1.8) (14) 123 0.4 (1.4) 9.8) (11.3) (1.4) 2759 (16.6) 77.3 21.0 15.2 422
PSH (18.4) 40 183  (21.6) 1.3 (1.9) (7.2)  (10.4) (8.0) 101 (9.6) 1.8 6.1 15.50
MBK (20.0) 1.0 5.8 1.8 (2.6) (1.8) (0.4) 8.3 (9.0) (4.1) 40.1 26.8 9.8 22.30
SPALI (25.1) 3.8 243  (23.4) 4.2 7.4 (3.3) (4.4) 14.1 9.9) (11.4) 6.5 6.3 17.40
QH (243) 130 47  (14.8) 23 3.1 15 23 12.2 9.8 (13.4) 55 8.3 2.68
AVATA (14.5) 24 15.6 25 (10.2) (145) (15.2) 2.9 13.1 (21.8) 59.0 6.1 125 21.20
AP (34.1) 175 11.3 (14.0) 5.4 3.8 15 14.2 16.4 255 (15.8) 12.0 5.9 6.85
SIRI (28.9) 11.0 13.0 (18.9) 0.0 (2.6) (7.5) (5.9) (155)  (29.9) (2.3) 36 7.8 111
ORI (42.8) 3.8 12.4 13 0.7) 00  (115) 45 1242 86.7 (6.6) 10.9 5.8 6.90
ANAN (35.8) 105 73  (18.8) 4.3 0.7 (6.4) (9.9) (23.8) 98.1 (41.2) 15.7 6.8 2.92
CPF (2.6) 37 10.8 (7.1) 6.8 8.9 4.8 11.8 (36.6) (31.7) 1346 16.6 15.0 27.50
MINT (17.1) 14.7 5.1 (8.5) 4.8 6.9 2.7 13.2 25.9 18.8 9.7) 16.6 238 38.50
OsP NA 12.2 26.4 7.2 (3.0) (3.5) 10.1 67.3 NA NA (16.3) 14.9 325 41.00
CBG (43.1) 76.4 SEl5 10.9 2.0 3.6 7.1 183.7 (15.2) 7.7) 107.0 20.9 30.8 87.25
TU (95) 191 (5.2) (8.7) 7.0 (55) (17.4) (14.8) 15.3 (35.4) 20.4 105 12.1 13.80
TVO (8.6) 0.9 47 (7.1) 3.0 0.0 (1.0) (2.8) (52.1) 412 (23.0) 13.4 13.1 25.75
TKN (53.7) 1638 (6.9) 223 (0.9) 238 1.9 35.4 (244) (242) (19.3) 539 27.3 10.90
scc (22) 106 (21) (13.6) (1.6) 3.8 (6.6) (12.6) (65) (15.6)  (16.8) 3.6 12.2 381.00
TOA (12.6) (2.3) 132 11.0 23 1.1) 9.9 348 NA (115) 21.2 10.1 37.2 4450
TASCO (10.5) 9.0 31.0 1.9 (0.9) 4.7 5.7 53.8 (22.2) (76.3) 337.0 12.2 125 22.30
EPG (22.2) (5.8) (31) 128 (3.9) 1.3) 4.3 7.3 22) (27.7) 10.6 16.7 16.3 7.35
BDMS @7 0.0 48 (6.9) 1.7 25 1.7 (0.8) (33) 157 15.7 1.3 354 24.60
BH 0.8 (4.3) (5.8) (24.3) 4.6 12.4 59  (27.7) 8.8 5.3 8.1 0.7 26.0 135.50
BCH (19.7) 1.8 (2.4) (4.8) 3.0 3.6 10.1 4.2 21.9 18.9 10.0 10.2 33.0 17.40
CHG (32.4) (1.0) 18.9 8.8 (2.9) 3.1 7.3 375 0.6 11.8 10.9 15.6 36.1 2.64
PTTGC (12.3) (5.6) (4.8) (16.0) 14 5.4 00  (246) 56.9 (7.4)  (61.4) 38.2 11.9 53.75
IVL (81  (83) (55 (30.9) 7.8 241 6.9  (35.9) 65.9 226  (452) 508 10.0 34.75
MTC 1.6 (10.2) 284 0.9 (1.6) (2.8) 5.7 23.0 70.7 485 16.4 249 240 60.3
KTC (153) 156 22.7 (1.2) 1.2) 1.2) (4.1) 344 324 55.6 11.8 11.2 16.7 41.0
SAWAD (6.7) 178 16.7 18 2.7) 2.7) 9.6 53.4 25.9 9.8 304 220 18.3 62.8
AEONTS (12.9) 0.3 21.1 (5.9) (1.8) (5.6) (7.5) 5.8 @.7) 25.1 395 11.2 10.4 1925
THANI (21.2) (7.7) 255 3.6 (1.7)  (10.2) (20.3) (4.4) 30.3 45.0 15.8 1.2 11.2 57
JMT (1.8) 25.9 23.4 2.3 (0.4) 114 25.8 100.0 5.4 1325 30.9 27.6 235 22.4
PLANB (12.2) 4.1 22.8 10.3 (2.4) (8.6) (7.0) 311 325 37.0 8.8 34.8 306 8.00
MAJOR (16.3) 359 45  (18.3) 0.0 0.4 33 19.9 (18.4) 37.2 55 10.0 17.2 24.70
BEC (30.6) 400 304  (15.9) (0.8) (5.3) (149 307 (99.1) (3,338.0)  50.0 312 416 6.30
DELTA (0.4) 22 (42) (27.2) 45 5.7 (6.1) (33.1) (15.2) 11.3 (31.6) 14.4 14.4 46.50
HANA (16.5) (6.1) (16.9) 9.7 0.0 225 10.6 (5.3) 36.8 (17.4)  (39.0) 18.2 14.8 31.25
KCE (37.9) (74) (21.8) (12.6) 6.0 32.7 175  (25.7) (16.4) (22.9) (53.2) 23.1 20.6 19.50
CcK (8.3) 0.0 18.0  (22.4) 6.5 (3.4) (14.0) (21.2) (0.3) 61.8 (33.1) (3.1) 20.6 19.70
STEC (18.1)  18.1 120  (25.9) 07 (131) (27.0) (284) (256.8) 1923 (6.1) 10.0 16.7 14.60
CENTEL (4.2) 94  (18.9) (7.0) (1.8) 09 (159) (30.6) 9.2 6.6 (21.2) 5.2 20.1 27.75
ERW (22.2) 119  (10.6) (7.2) 16 16.4 9.4 16 37.2 5.1 (6.1) 13.6 28.6 6.40

Source: Bloomberg, Krungsri Securities
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CG Rating 2018 Companies with CG Rating

ADVANC AKP

BWG CFRESH
DRT DTAC
HANA HMPRO
LHFG LIT
OoTO PCSGH
PTTGC PYLON
SCcC SCCcC
TCAP THAI
TRU TRUE
WINNER
HALL

2s AAV
AQUA ARIP
BDMS BEC

CEN CENTEL
DCC DCORP
FSMART FVC
IRC ITD

LANNA LDC
METCO MFC

NWR OcCcC
PRECHA PRINC
SCG SCI

SMPC SMT
SUTHA  sSwC

TIPCO TK
TOG TPA
TWP TWPC
X0 YUASA

7UP ABICO

BCH BEAUTY
CHARAN CHAYO
DIGI DIMET
GJS GLAND
ITEL J
LEE LPH
NDR NETBAY
PPPM PRIN
SGF SGP
SSP STANLY
TIW TMD
VPO WIN
Disclaimer

AMATA  AMATAV
CHO CK
DTC EA

Icc ICHI
LPN MAKRO
PDJ PG
Q-CON  QH
sbc SE-ED
THANA  THAN
TSC TSTH
ACAP AGE
ARROW ASIA
BEM BFIT
CGH CHEWA
DDD EASON
GBX GCAP
JAS JCKH
LH LHK
MFEC MK
oGC OR
PRM PT
SCN SE
SNP SORKON
SYMC  SYNEX
TKN TKS
TPAC TPB

u umi
ZMICO

ABM AEC
BGT BH
CITY CMO
EKH EMC
GPI GREEN
JCK IMART
MATCH  MATI
NNCL NPK
PSTC PTL
SKN SKR
STPI SUN
TOPP TPCH
WORK WP

ANAN
CKP
EASTW
INTUCH
MBK
PHOL
QTC
SIS
THCOM
TTCL

AH
ASIMAR
BGRIM
CHG
ECF
GLOBAL
JKN
LOXLEY
MOONG
PAP
QLT

SEAFCO

SPC
TACC
™

TPCORP

UOBKH

AEONTS
BIG
CMR
EPCO
GTB
JMT
MBAX
OCEAN
RCI
SKY
SUPER
TPIPP
WPH

AOT
CM
EGCO
IRPC
MCOT
PLANB
RATCH
SITHAI
THIP
TU

AHC
ASK
Blz
CHOW
ECL
GLOW
JWD
LRH
MSC
PATO
RICHY
SEAOIL
SPI
TAE
T™C
TRITN
UpP

AF
BLAND
COLOR
ESSO
GYT
JTS
M-CHAI
PAF
RCL
SLP
SVOA
TPOLY
ZIGA

AP
CNT
GC

VL
MINT
PLANET
ROBINS
SNC
THREL
TVD

AIRA
ASN
BJC
C

EE
GULF
K
LST
MTI
PB
RML
SELIC
SPPT
TAKUNI
™
TRT
UPF

Al

BM
CPL
ESTAR
HTECH
JUBILE
MDX
PDG
RJH
SMIT
T

TTI

BAFS
CoL
GEL
JSP
MONO
PPS
S&J
SPALI
TIP
UAC

AIT
ASP
BJCHI
CIMBT
EPG
HARN
KBS

NCH
PDI
RS
SENA
SPVI
TBSP
TMILL
TSE
UPOIC

ALUCON
BR
cPT
FE
IFS
KASET
META
PF
ROJNA
SOLAR
Tccce
™vT

BANPU
CPF
GFPT
KBANK
MTC
PRG
SABINA
SPRC
TISCO
uv

AKR
ATP30
BLA
CNS
ERW
HPT
KCAR
MACO
NEP
PIW
RWI
SFP
SR
Tcc
T™T
TSR

AMARIN
BROCK
CRD
FLOYD
IHL
KCM
MILL
PICO
RPC
SPA
TCMC
TYCN

BAY
CPI
GGC
KCE
NCL
PSH
SAMART
SSSC
TKT
VGI

ALLA
AU
BOL
cowm7
ETE
HTC
KGI
MAJOR
NINE
PLAT

SIAM
SSF
TEAM
TNITY
TSTE
uwcC

AMC
BSBM
CSR
FOCUS
1
KIAT
MJD
PIMO
RPH
SPCG
THE
UEC

BCP
CPN
GOLD
KKP
NKI
PSL
SAMTEL
STEC
T™B
VIH

ALT
AUCT
BPP
COMAN
FN
HYDRO
KKC
MALEE
NOBLE
PM
Si11
SINGER
SST
TFG
TNL
TTA
VNT

AS
BTNC
CTW
FSS
INOX
KwWC
MM
PK
SAMCO
SPG
THG
UMS

BCPG
Ccss
GPSC
KSL
NVD
PTG
SAT

Svi
TNDT
WACOAL

AMA
AYUD
BROOK
CPALL
FNS
ICN
KOOL
MBKET
NOK
PORT
SALEE
SIRI
STA
TFMAMA
TNP
TTW
WHAUP

ASAP
CCET
CcwWT
FTE
INSURE
KWG
MODERN
PL
SAPPE
SQ
THMUI
UNIQ

BRR
DELTA
GRAMMY
KTB
NYT
PTT

SC
SYNTEC
TOP
WAVE

AMANAH
BA
BTW
csc
FORTH
ILINK
KTIS
MC
NSl
PPP
SANKO
SKE
suc
THRE
TNR
™v
WICE

ASEFA
CCP

D
GENCO
IRCP
KYE
MPG
PLE
SCP
SRICHA
TIC
VCOM

BTS
DEMCO
GUNKUL
KTC
OISHI
PTTEP
SCB
TASCO
TRC
WHA

APCO
BBL
CBG
CcspP
FPI
INET
L&E
MEGA
NTV
PREB
SAWAD
SMK
SUSCO
TICON
TOA

WIIK

ASIAN
CGD
DCON
GIFT

LALIN
NC
PMTA
SF
SsC
TITLE
VIBHA

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 10D 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 assessment of operation and is not based 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 or when there is any change to the relevant information. Nevertheless, Krungsri Securities

Public Company Limited does not confirm, verify, or certify the accuracy and completeness of such survey result.



Anti-corruption Progress Indicator 2018

Companies that have declared their intention to join CAC

A ABICO  AIE Al  AMATA AMATAV ANAN AOT APCO ARROW ASIAN B BJC  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 uT LRH MATCH MATI META MFEC
MILL MTC NCL NEP NWR ORI  PAP PK PLANB POST PRM PRO  PSL PYLON
QTC ROJNA 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

Companies certified by CAC

ADVANC AKP AMANAH AP  APCS ASK  ASP AYUD BAFS BANPU BAY BBL BCH  BCP
BCPG BGRIM BJCHI  BKI BLA BROOK BRR BSBM BTS BWG CENTELCFRESH CHEWA CIG
cMm 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 GSTEL GUNKUL HANA HARN HMPRO HTC ICC  IFEC  IFS  INET
INTUCH IRPC VL 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 e 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 TFl  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

N/A
2s 7UP A5 AAV  ABM ACAP ACC ACG ADB  AEC AEONTS AF AFC  AGE
AH AHC Al AIRA AT AJA AKR  ALL  ALLA  ALT ALUCON AMA AMARIN AMC

APEX APURE AQ AQUA ARIP AS ASAP ASEFA ASIA ASIMAR ASN ATP30 AU  AUCT
B52 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 DOD DTCI EA
EARTH EASON ECF EE EIC EMC EPG ERW ESSO EVER F&D FANCY FC FMT
FORTH FSMART FVC GENCO GIFT  GL GLAND GLOBALGRAMMY GRAND GREEN GSC GTB  GULF
HFT HPT HTECH HUMAN HYDRO ICN IHL I INGRS INOX IRCP T ITD J
JCK  JCKH JCT  JKN JMART JMT  JSP JUBILE JUTHA JWD KAMART KC  KCM  KDH
KIAT KKC KOOL KTECH KTIS KWM KYE LALIN LH LOXLEY LPH LST LTX MACO
MAJOR MANRIN MAX M-CHAI MCS MDX MEGA METCO MGT MDA MITSIB MJD MK ML
MM  MODERN MORE MPG MPIC  MVP NC NCH NDR NER NETBAY NEW NEWS NEX
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 PROUD PTL RAM RClI RCL RICH RICHY RJH ROCK ROH RP
RPC RPH RS RSP s S11  SAAM SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO
SAUCE SAWADSAWANG SCP  SDC SE SEAFCO SEAOIL  SF SFP SGF  SIAM SIMAT  SISB
SKE SKN  SKR  SKY  SLP SMART SMM SMT SOLAR SONIC SPA SPCG SPG SPORT
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
THAI THANA THG THL THMUI TIC TIGER TITLE TIW TK TKS ™ ™  TMW
TNDT TNH TNPC TOA TPAC TPBI TPCH TPIPL TPIPP TPLAS TPOLY TQM TR TRC
TRT TRUBB TSE  TSF TSI TSR TSTE TTA TITTM TTW  TVT  TWP TwZ TYCN
UAC UM 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
Yl ZEN  ZIGA ZMICO

Disclaimer

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by
Thaipat Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of th e Office of the
Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company,
as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report
(Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective
of Thaipat Institute that is a third party. It is not an assessment of operation and is not based on any inside information. Since this
assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when
there is any change to the relevant information. Nevertheless, Krungsri Securities Public Company Limited does not confirm, v erify, or certify
the accuracy and completeness of the assessment result."

Reference

Disclosure: Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Th ai CAC) under
Thai Institute of Directors (as of July 31, 2017) are categorised into:

. Companies that have declared their intention to join CAC

. Companies certified by CAC.
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Definition of Ratings

BUY - Stocks with an expected capital gain above 10% in the next 12 months
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Krungsri Securities Public Company Limited

898 Ploenchit Tower, 3rd Floor, Ploenchit Road, Lumpini, Pathumwan,
Bangkok 10330 Thailand

Tel. +66 (0) 2659 7000 Fax.+66 (0) 2658 5699

Emporium Tower Branch

622 Emporium Tower, 10th Floor, Sukhumwit 24 Road,
Klongtan, Klongtoey, Bangkok 10110 Thailand

Tel. +66 (0) 2695 4539-40 Fax. +66 (0) 2695 4599

Central Bangna Branch

589/151 Central City Tower , 27th Floor,

Thepparat Road, Bangnanua, Bangna, Bangkok 10260 Thailand
Tel. +66 (0) 2763 2000 Fax. +66 (0) 2399 1448

Rama 2 Branch

11/917-919 4th Floor, Rama 2 Road, Samaedam,
Bangkhunthian, Bangkok 10150 Thailand

Tel. +66 (0) 2013 7145 Fax. +66 (0) 2895 9557

Suphanburi Branch

249/171-172 Moo 5, Tambol Tha Rahat, Amphur Mueang Suphanburi,
Suphanburi 72000 Thailand

Tel. +66 (0) 3596 7981 Fax. +66 (0) 3552 2449

Chonburi Branch

64/17 Sukhumwit Road, Tambol Bangplasoi,

Amphur Mueang Chonburi, Chonburi 20000 Thailand
Tel. +66 (0) 33 126 580 Fax. +66 (0) 3312 6588

Nakhonpathom Branch

67/1 Ratchadamnern Road, Tambol Phrapathomjedee,

Amphur Mueang Nakhonpathom, Nakhonpathom 73000 Thailand
Tel. +66 (0) 3427 5500-7 Fax.+66 (0) 3421 8989

Nakhonratchasima Branch

168 Jompol Road, Tambol Naimueang, Amphur Mueang
Nakhonratchasima,Nakhonratchasima 30000 Thailand
Tel. +66 (0) 4425 1211-4 Fax. +66 (0) 4425 1215

Chiang Mai Branch

70 Chang Phuak Road, Tambol Sri Phum, Amphur Mueang Chiang Mai,
Chiang Mai 50200 Thailand

Tel. +66 (0) 5321 9234 Fax. +66 (0) 5321 9247

Phitsanulok Branch

275/1 Phichaisongkhram Road, Tambol Nai Muang,
Amphur Mueang Phitsanulok, Phitsanulok 65000 Thailand
Tel. +66 (0) 5530 3360 Fax.+66 (0) 5530 2580

Khon Kaen Branch

114 Sri Chan Road, Tambol Nai Muang, Amphur Mueang Khon Kaen,
Khon Kaen 40000 Thailand

Tel. +66 (0) 4322 6120 Fax.+66 (0) 4322 6180

Hat yai Branch

90-92-94 Nipat-u-tit Nueng Road, Tambol Hat Yai, Amphur Hat Yai,
Songkhla 90110 Thailand

Tel. +66 (0) 74221229 Fax. +66 (0) 7422 1411

HOLD - Stocks with an expected capital gain between -10% and +10% in the next 12 months

SELL - Stocks with an expected capital gain below -10% in the next 12 months

Krungsri Securities Public Company Limited
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