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Scenario 1 : Democrats unify government

SCENARIO 1: DEMOCRATS SWEEP UNDER BIDEN

More
Likely

Scenario 2 and 3 : Goverment remains devided
SCENARIO 2: BIDEN WIN, GOP KEEP SENATE

io 66 @&

SCENARIO 3: TRUMP RE-ELECTED, DEMS KEEP HOUSE
% Less
siits) (%) Liely




- US Election -

Presidential Election Poll by Real Clear Politics (%)
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- Thailand: Tourism -
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No. of Total inbound Tourist projection (persons) No. of Tourist (Persons)

4,200,000 1 1H 6,691 574
4,000,000 - oH ]
3,500,000 -
NSRRI ro1o SUM 6,691,574
2,000,000 - 1H 325.08
1,500,000 - 2H -
1,000,000 - Sum (THBbn) 325.08
500,000 - % of GDP 1.98
% YoY (83.16)

Note: 2019 Rev = THB1.93trl
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- Thailand: GDP -

U521 NITORIINIIVEILA2 GDP a9 Nl lasna 4/2020 Baa 2NN 1N TeHIMAITLAN

2020 Thai GDP Growth projection: Jun forecast vs Sep forecast (Proj.) (%)
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- Thailand: NPLs -
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- Thailand: SET Index -

nadsznaunisinwilnanNwanuuaaswasalyl (U-shape) aanilsil 2021 waula +27%YoY

Mkt. Cap. Net Profit (Btm) Growth (%)
(Btm) 194 20F rald 22F 20F 21F
Agribusiness 15,046 1,195 1,166 1,301 1455 15.2 (2.4] 115 1.5
Automotive 21,228 2,187 1,399 2,672 331 (38.8) (49.8) 1.1 24.1
Banking 1,118,113 211,515 136,887 138,937 162,403 43 (35.3) 1.5 16.9
Commerce 1,208 495 44,136 36,490 43,008 40,304 13 (17.3} 179 14.5
Construction Materials 478,721 31,537 39,366 42,302 44,706 (244 49 75 5.7
Emergy & Utilities 1,820916 152854 06,697 158,549 175411 (194 (36.7) 64.0 10.6
Finance & Securities 363,281 24,657 229012 24,325 21489 16.6 (7.1} 62 13.0
Food & Beverage 442304 32,970 16,348 28,874 33492 41.5 (50.4) 16.6 16.0
Health Care Services 79,079 21,501 10,739 13,9589 16,528 103 (50.1} 303 18.1
Information & Communication Technology 717,258 42,243 32,760 28,630 20177 30.6 (22.4) (12.6) 1.9
Insurance 34,254 4,705 2,715 3,533 6,700 1.7 (42.3] 1028 29
Paper & Printing Materials 2970 263 034 1,005 1,035 1.1 14.0 21 EN |
Petrochemicals & Chemicals 332,585 17,028 11,002 28,673 34,337 (74.0) (34.9] 158.5 19.8
Property Development 401,536 38,220 25,297 29,080 33,249 (1.0) (33.8) 15.0 143
Tourism & Leisure 40,37 2,190 (1,633) aB6 1,607 (19.3) (1746} (160.4) 62.9
Transportation & Logistics 1,143,820 26,107 (1,772) 1,251 30,943 19.7 (106.8) (170.6) 23748
5CBS {mrerag_;e 8,640,978 660,513 431,454 549,124 651,346 (1.5) (34.7) 21.3 18.6
8 Source: SCBS Investment Research —
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- Thailand: SET Index -
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- Thailand: SET Index -

Upside 289 Valuation luaaiaiulnaiinanansgina

n1sUsetN w1 SET Index luwainnaisdn

Target Implied  Potential Implied  Potential Implied  Potential
Approach Current level valuation SET Upside / Bull case SET Upside / Bear case SET Upside /
(Based case) Index Downside Index Downside Index Downside
P/E 16.7 16.0 1,222 -4% 17.2 1,313 3% 148 1,130 -1%
P/B and ROE 145 1.53 1,411 1% 1.60 1472 15% 147 1,355 6%
Equity Risk Premium ERP 7% / Rf0.5% ERP&S5% /Rf05% 1,273 0% ERP 6% / Rf 1% 1,388 9% ERP 7.5% / Rf0.25% 1,175 -8%
Earnings Yield Gap 455 466 1,263 -1% 404 1,408 10% 528 1,145 -10%
Average 1,292 1% 1,396 9% 1,201 -6%
Median 1,268 -1% 1,398 10% 1,160 -9%
Source: SCBS Investrment Research
SCBS

10 Source: SCBS Investment Research €10 OFFICE




- Thailand: SET Index -
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SET Index Scenario

1450 Howewver, the vaccine
Paositive progress of vaccine availability, alona will not end
Cyclical rotation, Baht deprediation, pandemic. The spped
Eleiminating international travel 1 400 of recovery may
restriction, and eamings upgrade ' slower-than-market

140l would support market rally and . expectation on
overshoot inshort-term  _——" optimism outlook

o after vaccine, Digital
__;___,w-“’ transformation still
1.350 o disrupt old economy
d_d_,_,f“'f businesses
1,300 T
_ i —m
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The market could move to
[ downside driven by five headwinds
1,250 :
- o, including political instability and
consitutional amendmeant,
unemployment, NPLs, Budget delay
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Example of Portfolio

= Fixed Income / CDS

Bond Forward

Defensive:

= BAM
= BDMS
= GFPT
= EGCO

Private
Assets
10%

= Private Debt
= Private Equity

Expected Return 9-11%

Tech / Mid, Small Cap
Consumer Discretionary
Healthcare

ESG / Clean Energy

12



EXAMPLE FACT SHEET: Fixed Income / CDS / Bond foward = 40% of port

SCBFINA

SCBOPPA

UPINCOME

FX Forward % a9 NAV
Capital structure Derivatives o
BASIC Hedging 10.4%
0.3% : funinddun
HN( Y,
TEGROL0e COMMUNICATIONS, 1293 %
o % Corporate Hybrid Tier 1
3.6% 24.8% _anasvu 20.96 %
INDUSTRIAL, / ‘ - CONSUMER, .
22% |
AT1COCO Restricted Tier 1
271% —_—— D.4%
3 CONSUMER, Upper Tier 2 = L Wusiasiguna
o o 5.9% i
“oersiie, Lower Tier 2 Senior Unsecured """";;“:'7“;;3’“’“~ g
o 14.7% 10.8% ‘
dandn dduuasnigadudeda 5 Suduusn
® CREDIT QUALITY BREAKDOWN
Securitylissue GCompanylissuer Securitylissue Companyl/issuer
Rating 9% of portfolic % of portfolio Ratirig % of portfolio % of portfolio wiilEu % tad NAV
AMA
N m 0.0% 27% cce/ceici 0.0% 0.0% L. wianaswu : United High Grade Corporate Bond Fund 20.96
A '
o A G TR No rating® 4.0% 3.4% 2. vjug | SHARJAH SUKUK LTD SHAR495X 17/09/20 3.764 540
BB 3. vjug : EQUATE SUKUK SPC LTD EQPC425X 21/02/20 3.944 532
. BBB 36.3% 32.4% Others** 0.0% 0.0%
e " st - FX Forward 4. viuslas : GOVT OF BERMUDA BERMO25X 15/11/20 4.750 4.63
s E Derivatives 0.3% 0.3%
Cash and Others Hedging 5. urf : MIRVAC GROUP FINANCE LTD MGRA735X 18/03/20 3.625 434
0% 5% 10% 15% 20 25% 30 B 3.89 0.6%
: : Cash 10.4% 10.4%
mFund wintidu 5 duduusnuas United High Grade Corporate Bond Fund (Ref. USD)
= TOP HOLDINGS = PORTFOLIO CHARACTERISTICS Name % of fund TAKEDA PHARMACEUTICAL 07/50 3.175 276
US TRS NTS 0.625% 515/30  6.11%  Duration (yrs) 442 STICHTING AK RABOBANK JR SUBORDINA REGS 12/49 0.0000 37 MICRON TECHNOLOGY INC 04/23 2.497 240
US TRS NTS 1.5% B/15/20 5 B0% VAR 296 HSBC HOLDINGS PLC JR SUBORDINA 12/49 VAR 34 BROADCOM INC COMPANY 11/23 2.25 238
Fareign FX Exposure % B.60 G /5 5
USTRS NTS 1.75% 1111520 3.52% e CREDIT SUISSE GROUP AG JR SUBORDINA REGS 12/49 VAR 3.2 SSLACVARLA DI RAVING F OMIE S Do Des 2T
Credit Delta (1006p) % 3.83 UPJOHN INC COMPANY 06/27 2.3 237
USTRS NTS 0.125% 7/31/22  343%  Convertibles Eq. Delta % 41.01 SOCIETE GENERALE JR SUBORDINA REGS 12/49 VAR 3.1
US TRS BDS 8.75% 8/15/20 347%  MNumber of Holdings (Issues) 164 BANCO SANTANDER SA JR SUBORDINA REGS 12/99 VAR 3.0 Sector Allocation (%)
US TRS BDS 1.25% 5/15/50 2.12% ROYAL BK SCOTLND GRP PLC JR SUBORDINA 12/49 VAR 27 ‘ i
Fmancials 24 88 Commumication
AR AL D TRAFIGURA GROUP PTE LTD SUBORDINATED REGS VAR 26 Health care 11.58 Services T 70
BONOS DET 5.35% B12/40 1.72% BNP PARIBAS FORTIS SA JR SUBORDINA REGS 12/49 VAR 24 B Information W LUtilities 7.16
[+ ¢ 3 x|
RUSSIA GOVT B 6% 1006127 1.41% HSBC HOLDINGS PLC JR SUBORDINA 12/99 VAR 21 Technology 1083 [ Consumer
B Industrials 8 55 Dscretonary 6.73
ARAB REP 6.375% 4/11/31 1.35% STANDARD CHARTERED PLC JR SUBORDINA REGS 07/49 VAR 19 Energy 8.20 Others 10,59
Total 28.2 B Cash 3.54
Data as of 31 July 2020 Data as of 30 June 2020 Data as of 30 June 2020

Source: Nomura Asset Management

Source: GAM

Source: UOB Asset Management
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EXAMPLE FACT SHEET: Global Equity = 20% of port

PRINCIPAL GOPP

(Morgan Stanley Investment Funds
- Global Opportunity Fund)

SCBGHC

(Janus Henderson - Global Life Sciences Fund)

MRENEW

(BGF Sustainable Energy Fund Class D2 USD)

SECTOR BREAKDOWN (%)

Regional Exposure (3% of Total Net Assets)’ FUND Top Industries (%)
i 51.84 ~ . e
e H‘L:‘rt_h Armerica G184 mFund & MSCI World Health Care IndexS e iy
Pacific Basin 1509 Building & Consumer wtit]
@ Non-ELIRD Europe 483 Pharmaceuticals [N - 33.87 40.34 Automative & Sustainable Mobility L
ndian Sub-Continent LA&R
Renewable Energy Technology on
EURO Europe 427 stechnology | NG
L U IIEE Biotachnalogy 3200 14.09 Indusry [— 654
pan 3
@ South America 0L0 Health Care Equipment I - 1431 20.99 Other [W—— .27
P Energy Storage & Infrastructyre [ 4.97
® Cazh 6.65 P salbh e
Managed Health Cars ] B49 T48 Cash andlor Derivatives [HE. 418
Sector Allocation (% of Total Net Assets)'? FUND Lile e _"_‘E'J_::II:'_E - 575 6.95 °o 5 1 15 20 25
® \formaton — Sarvica
Technology 358 Health Care Supplies T 33 270 GEOGRAPHIC BREAKDOWN (%)
C L ] 3a.11
S 7520 Health Care Servicas | ® 1.01 3.67 e a7
Discretionary e as0
@ Commumscation 13 0 Health Care Technology |® 0.68 1.66 lerl:: _—
Services T .
e Cash anior Derivatives [ 41
ndustrials 24T Health Care Facilities |® 0.1 0.97 . Jtn;dz::j: I
Financials 4B Portugal [ 400
@ Hoalth Care 247 Daremark [ 324
@ Consumer Staples 1.5 Irefand [S==1 =10
. r . r, - 214
@ Materids 041 Top Holdings [I:.I-'cr:' Fund Top Countries [";-:,] Fund Korea (South) ==
. Cash 065 Merck & Ca Inc 370 United Siates a0.61 ’ " o o “

Top Hnldlngg. (3% of Total Met Assets)® FUND UnitedHealth Graup kne 351 Switzarland 6.80 TOP HOLDINGS (%) % OF FUND
Amazoncom Inc TI7 Mewvartis AG [(ADR) 335 United Kingdam 392 ENEL sPA 5.00%
bastercard Inc 572 Therme Fisher Scientific Ine 31 Denmark 268 NEXTERA ENERGY INC a.99%
Zpom Video Communications in 570 Racha Halding AG 3.05 France 221 RWE AG 407%
Tal Education Group 538 AbbVie Inc 3.01 Japan 1.46 EOP RENOVAVEIS SA 00%
O i SCHMEIDER ELECTRIC SE 3.97%
~ericeno Inc =19 AstraFaneca PLC 299 Balgium 1.00 N TECHNOLOGIES AC
:l " p- l . 1 INFINEON TECHNOL IES A 335%

> Parlpina A/S =y Abbott Laboratorias 260 China 050
Uber Technologies knc &30 - = o VESTAS WIND SYSTEMS A/S 3.24%
Hefc Bank Lud 380 Humana Inc 257 (GErmany 0.25 KINGSPAN GROU 317%
Adohe Inc 353 Baston Scientific Conp 24 SAMSUNG SDI CO LTD 3.14%
Alphabet Inc 149 Total 30.31 ON SEMICONDUCTOR CORPORATION 3.00%
Tatal 48.25 TOTAL OF PORTFOLIO 37.93%
Data as of 30 Sep 2020 Data as of 30 Sep 2020 Data as of 30 Sep 2020

Source: Morgan Stanley

Source: Janus Henderson Investor

Source: Blackrock
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EXAMPLE FACT SHEET: KIKO — Microsoft & Amazon = 20% of port

Schedule Month 3 Month 4 Month &
Knock-0ut Observation Date(s) 30 MNov 2020 248 Dec 2020 29 Janm 2021 01-Mar-21 29-Mar-21 28-Apr-21
Coupon Payment Date(s) 02 Dec 2020 30 Dec 2020 02 Feb 2021 03-Mar-21 31-Mar-21 30-Apr-21

Strike (%  Sirike

s HKnock- Knock-out Knock-in  Knock-in Coupon  Mumbe of shares to

100%

100% Litiged 10.00%
Microsoft Corp (MSFT LW ) 216.23 216.23 216.23

Price” L ilevel Price® Level Prica® pa. be deliver
Amazon.com Inc (AMZN UW) | 3,204.40 3 204.40 3,204.40 2 178.99

AMZM LW G2 or
147.04 MSFT VY924 ar

Amazon.com Inc - vidndandnyTua dryendowssiu
1[AYo9UsNISIeL Amazon.com, Amazon Prime ua: Amazon Web Services

amazon Uitnan A.7. 1994

Market Cap

1.61 A71uA U
(Unit: USD)

samugsuvay N

P/E (11in)
Est. next 4 quarters

(o A i

: PEG (1)
Est. Year 2021 1.67

d L1 A
“s'amazon amazon P/BV ()
i webservices rime Est. next 4 quarters

primevideo amazoncom Revenue
N (Unit: Billion USD)

12mth Target Price 3 734 24 EPS
{Analyst Recommendation) ' (Unit: USD)

flan faynan Bloomberg t Tufl 26 gaew 2663 uaz Tulad www amazon.com

Microsoft Corporation - viyvmealulail dryesfomdnu
maunauu%mwh Software Hardware uaz Operating System

=. MICI‘OSOft e A.7. 1975

Market Cap 1.64 ATUA
{Unit: USD) X
IR BUNAY /
P/E (1¥1)
Est. next 4 quarters 9300
PEG (1)
Est. Year 2021 s
P/BV (1) 13.45

Est. next 4 quarters
s,
(Unit: Billion USD) - - -
EPS

moo seesmmlEE

fan i'e-.-.-i'.-’ n Bioomperg ™ Tufl 26 RN 2563 wasSuted www.microsom.com

12mth Target Price 236.87
(Analyst flecommendation) -

15



EXAMPLE FACT SHEET: Private Assets = 10% of port

Portfolio Diversification (Asof 31 Aug 2020)

Debt

A0,
ah

Secondary
115
41%

Investment
Type

Equity
45%

I Diverse Investments (As of 30 Jun 2020)

200+

Private companies in portfolio

32

I Mew Investments

General partners

Venture/Growth
nca

L0700

Strategy

Credit

9 Global

Industries

I Portfolio Watch List

July 2020 June 2020
) 3N =
) Womnart ESOXED
Equity Investment Secondary

§9.1M USD Committed $4.6M USD Committed

August 2019

Tarsus

Equity Investment

§3.2M USD Committed

August 2020 June 2020
"so"ws Project
~4The CarWash Factory Boothlack

Credit Investment

Secondary Investment
$4.8M USD Committed

§2.2M USD Committed

July 2019

Project Blazer

Secondary Investment

§6.5M USD Committed

As of 31 Aug 2020

Geographic investment structure

I Portfalio Highlights

QECD Asia
11%
Western Geodgraph
Europe graphy North
9% AMeNca  |ndystrials

February 2019
dun®bradstreet

Equity Investment

§1.3M USD Committed

September 2019

RUMRA

Secondary Investment
§7.9M USD Commitied

ROW nformation Consumer

Q% Tech

26%

Industry

Consumer
Staples

A

Energy

SrD

Financiais
11%

. Top Ten Investments by Total Exposure (As of Mar 2020)

General Partner

Company/Fund

) Polaris Capital Group Co.,
Sogo Medical Limited

Project Penguin Bridgepoint Capital Ltd.

e Legend Capital Management

Limited
Amerilife Group Thomas H. Lee Company
Duff & Phelps Stone Point Capital

Project Sterling Qumra Capital Partners

Project Vortex and Husky Various
Project Mars Ares Management
Project Cloud Warburg Pincus LLC

XIFIN Avista Capital Partners

Investment Type

Co/Direct Investment

Secondary Purchase

Secondary Purchase

Co/Direct Investment

Co/Direct Investment

Secondary Purchase

Secondary Purchase

Secondary Purchase

Secondary Purchase

Co/Direct Investment

Investment
DEIC

Health Care Japan Jan-20
Various Western Europe  Oct-19
Various Asia Pacific Dec-19
Financials North America ~ Feb-20
Industrials North America ~ Mar-20
'{‘gg;ﬂ;ﬂ‘;’; MiddleEast  Sep-19
Various Global Nov-19
Various North America Oct-19
Industrials North America Sep-19
Health Care  North America ~ Feb-20

16



EXAMPLE FACT SHEET: Thai Equities = 10% of port

BAM - USHNUSUNSRUNSNL AN WAl gINAR (NNBL)

iszrAuliuasnsusTailsAuguawuuuidnsagdn

Source: SCBS Investment research, 16 Oct 2020

Price performance LAY Forecasts and valuation
35 1) BAM ludmuimrsduninddasaaumuwnenaiianlulsendine sodsaumsaiviunii 20 1 Tag ;e:r:gﬁ?: Dec [Blt"::m 523:; :gg 22 ig; 22 ?112 23 328;
30 1 gt dnaguitun dugfavunaiual o 2063 BAM fiflsfaeliisus 1.52 usudmuumiain NPLuay NPA - ooP : ' ' ' : !
. N Y , . - . Core net profit (Bt mn) 5,202 6,549 3,463 4216 4,886
25 q aMalanisuimsuais ravafasthoafusyubivisnansaneouilsuasneudduaaia EpS (81 190 217 169 177 18
fg ] aaluladnuaratinomi Core EPS (Bt) 190 247 107 130 1,51
] _ anrviibisefia BVPS (BY) 1530 1229 1277 1348 1420
10 emm—BAM— Stock Price 8 DPS (8) 4 536 1,05 110 125
51 BAM —Rel. to SET (rebased) e s fiudadenagiuu V-shape Tu 2H63 anmiladuanilynisaaiadmiue  Core PER ® WY 9.99 3025 1664 1936
0 A A !rﬂ.:? EE = E ﬁ NPA uasmsGuniiududaldaulndndinnnsulsduadnduindanisnevaaaaiandsainilanis  Core EPS growth (%) 15.58 1421 (5067) 21.74 15.88
) novanamaseuaiui 30 f.a.-31 w.a. aae wsrgiamaslullaatuilatanialy BAM 1ivdla NPL - PBV (x) 1.42 1.77 1,70 1,61 1,53
BESRILEIISEIR3°522  yay NPA lalunaniignay ROE (%) 25 1660 8,84 994 1092
Dividend yield (%) 5.26 24.11 4.84 507 5.76
Source: SCBS Investment research, 10 Sep 2020
BDMS - USEHNATNNNAZALIBANSINAR (NiNBL)
Price performance Forecasts and valuation
Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
35
30 Revenue (Btrmin) 75,331 79,630 69,412 78,164 84,546
iz EBITDA (Btmn) 17,249 18,032 14,523 16,997 19,206
15 Core profit (Btmn) 9,918 9,560 6,668 8,576 9,991
10 BOME  Stock Price Reported profit (Btmn) 9,191 15,517 6,668 8,576 9,991
3 = BDMS — Rel. to SET (rebased) Core EPS (Bt) 0.64 0.61 0.42 0.54 0.64
= & = = &% = = 5 = DPS (B) 0.32 0.55 0.23 0.30 0.35
E 5 52 8 8 8 & 8 P/E, core (x) 29.3 30.6 439 34.1 288
— EPS growth, core (%) 227 (4.4) (30.3) 28.6 18.4
, P/BV, core X 41 i5 3.4 iz 30
BDMS ilurdsenaunisisonweuaantunalvofga Tudsswvaine (Tsawaiuia 49 uve ruiudeanin . ()
ROE [%) 14.2 11.9 7.5 9.3 10.3
8,500 wfiaa) uazdadudy 1 Tu 5 vasdlsznaunisisanenunaiantuzasTanlusuyaAsmdnniwdauman Dividend vield (%) 17 30 13 16 19
Aaa BDMS a.‘la’i‘nﬂs*inﬁﬁﬂﬂ'mﬂ'rmﬂaam':'hm?inWiwwmiuwﬂdﬂﬂﬂmn1wﬁ|.ﬁugaﬂu wazashviuinng endy : : : : :
wansuwnifasauaaudusnsilasdiu nns¥ne uaznsfun FCF yield () 0.5 2.9 3.3 2. 3.2
. _ EV/EBIT (x) 27.8 16.0 35.8 281 23.2
unTiugsfa EBIT growth, core (%) 7.2 66.8 (56.1) 25.0 17.2
wifladarradunsadnfluanuainuimsthariaand (30% vaemnals) Adaunaaannzldfunanssny  EVWICE (x 4.4 3.7 3.8 3.7 3.6
ananumsainITuWITEIIAT2a TAYA-19 waflasznuintmventruwndifludeduiy imSeaainnisnduun ROCE (%) 7.8 714 4.8 6.7 8.0
w29 pent-up demand azdvmavinlinssnfiuaufludmadreneaudasatunisalianda-19 adaata BDMS az EV/EBITDA () 19.1 17.5 21.4 17.9 15.3
ESuaFaamuuiswnsevidusueiheoaulvovasudidn (Wang dukflnoldlwunata) dranissuflafuuidn EBITDA growth (%) 11.0 45 (19.5) 17.0 13.0
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4Q2020 Stock Recommendations

Investment highlight in 4Q20

Core BAM Expect a sharp recovery in 2H20 and 2021, driven by an acceleration in NPA sales and NPL resolution,
portfolio Opportunity to acquire distressed assets at better prices, Dividend yield 4.8%
BDMS Earnings passed bottom, 2H20 net profit +20% HoH, slow return of international patients but pent-up demand is
still there, potental upside from growing patients from China from its collaboration with Ping An Health
CBG Huge opportunities in CLMV and vitamin C product launch, margin expansion from cost reduction in aluminum
cans, cheaper valuation relative to OSP but higher growth
EGCO Strong balance sheet and cash flow generating ability, potential large M&A, active value-accretive capacity
additions overseas
GFPT Earnings bottomed out and expect better performance HoH in 2H20F from better local broiler price, stronger
1H21 after new machines start up (+30% to capacity)
Tactical AP Outstanding presales from low-rise, strong backlog to support growth in 2H20, Liguidity remains healthy,
portfolio attractive valuation and 8% vield, potential short-term upside from government stimulus measures
TOP Competitive cash cost will cushion the impact from COVID-19, More cost control measures, record gain from sale
of GSPC to offset inventory loss, strong balance sheet, easing travel restriction is key to recovery
S-curve IIG Robust demand for Customer Relationship Management software, potential M&A, rising recurring income, new
portfolio potential growth from data analytics and data cleansing
PRIME Repowering using bifacial technology for old solar farm, huge opportunities for overseas investment in Cambodia,
Taiwan, Myanmar and Uzbekistan, strong EPC projects in the pipeline
SVI Demand for electronics products remains strong, digital transformation could support industrial automation,
strong balance sheet, positive earnings revision, valuation is lower than peers
WICE Strong air rading activities especially electronics products and easing lockdown in China, continuous cost control
measures, limited competition in this area
ZIGA Strong earnings growth in 2H20 driven by pre-zinc steel demand, expanding distribution channels and product
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Market theme and recommendation

. Ourview | Ourrecommendation |

Theme
Vaccnes will serve as an insurance poli - L - : :
. - POy We believe sectors that have high intensity of human interaction
: against economic shocks and start of recovery : :
Vaccine progress and virus control. We believe 3 vaccine will nog  SWC 85 restaurants, hotels, healthcare and entertainment will
- . - benefit. Qur picks are AAV, AOT, MINT and TOP
end the pandemic. -
Aggressive monetary simulus and rising : . —_ :
Core long-term pertfolios take positions in high-gquality and
Low rate and low growth corporate debt from COVID-19 on top of an - d P i gh-quality
: ; . : defensive stocks, healthcare and consumer staples in particular. Qur
envirenment aging pepulation confirms our view of a low- :
i picks are WICE, RPH, CBG
rate, low-growth penod.
We expect the baht to apprecate because
Thailand's real yield is higher than US and EU, We prefer stocks that have limited impact from baht apprecation,
Weak USD it has a large trade surplus, the BoT hasa  focusing mainly on operations and balance sheet. Our picks are BCH,

BT5GIF, DIF, GP5SC.

hawkish stance, gold price is nising and the
baht is on the list of currency manipulation.
Although we see a nich valuation in
technology-related stocks, we think earnings
Digital Transformation / gr::rwth._ a strong balance sheet, rn::n-IE:ust c_a?h
tachnology adoption flow are intact and support share price. Digital
transformation has been shifted into
overdrive by COVID-19 and the replacement
cycle by 5G.
Improving macre growth expectations,
possibly dr!rer_l bi Przgrelﬂjrllr ad'.r;ccme, ':qu."ldl Sharp earnings recovery from a iirmer macro setup could lead the
prompt a rise in band yi=lds leading to cycical o oo, Cychical rotation contains high nsk. Risk management is

In the current envircnment of low interest rates, high uncertainty
and rapid digital disruption, technelogy-related stocks offer
attractive characteristics. Qur picks are [1G and SV

Cyclical ratabion r?jr;gthLuﬁ_ S;-I'j:nr::'fi:rﬂ 'tl::si::_lh'?g::c:ﬂc.?rl_l needed. We recommend safe bets for this theme. Qur picks are CPN,
- ing . EA, GUNKUL, IVL, PTT, SAWAD, 5CCC
unfavorable nsk and reward in the medium
term.
. : - Fositive developments N macra actvity, We prefer stocks that have seen positive eamings revisions of over
Positive earnings revision continued monetary easing and stabilizing - - - luation is - le:
stocks commodity prices have prompted consensus 10% over the past three months whose valuation is reasonable; our
picks are ACE, BGRIM, DOHOME, HANA, 5VI and THRE.

to upgrade earnings forecasts.
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Sector weighting — Overweight Agribusiness, Electronics, Healthcare, Utilities; Underweight Air
Transportation, Automotive, Bank, Media, Residential Developers and Telecommunication

Agribusiness Overweight Strong demand growth both domestic and Slow purchasing power, rising feed costs

intermational, rising agricultural price
Electronics Overweight Solid demand growth from 5G and Baht appreciation, limited margin expansion from new
accelerated technology adoption products
Healthcare Overweight Domestic demand remains robust, Rising Slow intermational patient recovery
demand for testing and laboratory services
Uilities Overweight Strong balance sheet, high samings International investment, lower EIRR, revision of
visibility, new projects in pipeline Power Development Plan
Building Materials MNeutral Margin expansion from lower production Delay in government spending, doudy grojwth in
cost, pent-up domestic demand property and infrastruchure, strong baht
Commerce MNeutral Indirect positive impact from government Second wawe infection, sluggish purchasing power,
stimulus online shopping
Contractor Neutral Sacond phase of double rail-track Delay in government spending, slow project bidding,
development competition from foreign players
Enargy MNeutral Vaccine progress, geopolitical conflicks, Recowvery priced in, global supply growth
cheap valuation
Food & beverage Neutral Gradual domestic demand growth, strong Volatile raw material prices, baht appreciation,
growth from China, ASF in Europe Intense competition in restaurant and beverage
Hotel MNeutral Vaccine progress, eliminating travel Slow intemational tourism recovery, Baht
restrictions, strong domestic tourism appreciation, Strong supply growth
demand
Industrial Estate MNeutral Continuous EEC activities, cheap valuation Vietmam and Cambedia are gaining momentum on
production relocation
Insurance MNeutral Improving combined ratio Weak premium growth, Low rate environment
Land Transportation Neutral Limited downside Delay of orange line project, Work from home
revolution, Second wawve infection
Petrochemical MNeutral Improving global economic activities, cheap Demand remains mute, Continuous supply growth
valuation
REITs [ PF [ IF MNeutral Aftractive vield spread, high visibility for  Yield pickup, High exposure on office, hotel and
infrastructure fund shopping center
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Summary of SCBS views and Strategy

Macroeconomic outlook

Expected returns

Earnings outlook
Risk

Base case
Bull case
Bear case

1) Domestic politics

2) Unemployment

3) NPLs
4) Second wave

The economy is edging closer to a3 black hole in 4020, pace of recovery slowing. Concern on second
wave of COVID-19, limited stimulus, US election. In Thailand, NPLs, unemployment and baht
appreciation are key risks

Limited upside. No fresh catalyst with high expectations and valuation
Vaccine could boost share price in the short term. SET could go up to 1,400 points.
Key entry point is 1,160-1,200 points with safe bet on the rebound
2021 EPS of our SCBS coverage (70% of market cap) will increase 27.8% YoY
Outperformers during past political rallies were Commerce, Food, Healthcare, Insurance and
Agribusiness.
Could reach record high. Negative to Commerce and Automotive
Expiry of debt relief measures. Avoid Banks, We like AUCT, BAM, JMT, MTC and SAWAD
High chance of second wave. Avoid hotel, airline, land and rai transportation, shopping center

1) Low rate, low
growth
2) Strong baht

3) Digital
transformation
4) Rotation play
5) Eamings

Growth and visibility are more valuable. We like WICE, RPH, CBG

Look for defensive stocks with limited impact from baht movement. We like BCH, BTSGIF, DIF, and
GPSC
CVOID-19 accelerated the shift to digital technology. We like IIG and SVI

Just for short-term trading. We like CPN, EA, GUNKLUL, IVL, PTT, SAWAD, and SCCC
Earnings recovery and positive earmings momentum in downturn. We like ACE, BGRIM, DOHOME,

___________________________________________________________________________________________________________________________

Vaccine

Sector

Recommendation

Cwerweight
MNeutral

Underweight
Core portfolio

Tactical portfolio
S-curve portfolio

Serves as insurance policy against economic shock. Starting point of virus control, but it will not end

the pandemic. Qur preferences for this theme are AAV, AOT, MINT and TOP

Food and Beverages, Agribusiness, Healthcare, Asset Management, Electronics

Commerce, Energy, Petrochemical, Hotel, Construction services, Land Transportation, Consumer
Finance
Bank, Entertainment, Communication
Defensive, strong long-term fundamentals, reasonable valuation
Vaccine-related theme, strong balance sheet, eamings recovery, benefit from government stimulus
High growth capability with fresh catalysts from new customers and new business model
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