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URmdnnd Hnse ¢ SPA meih B swithane # 18.80 w.

Siam Wellness Group (SPA)
BUY
Share PriceTHB 14.40
12m Price TargetTHB 15.80 (+10%)
Previous Price TargetTHB 15.80
Ho founarnazUSULRNYNNDIUIN
Company Update
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vaASE-En e ¢ SMIT mxh B syt 7 7.68 W

SMIT
Sahamit Machinery PCL.
Rating: BUY
Sector: Steel
Last Price (Bt) 6.00
Target Price (Bt) 7.85

Upside (%) 30.83
ldusvnunanmsasnuluussnandaidang
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DDD - 3o TP'62: 28.50
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UR.sHenn & TMB merh 8o swnfhenw 7 2.60 u.

Fundamental Story
TMB Bank Pcl (TMB TB) - BUY, Price Bt2.18, TP Bt2.60
Results Comment
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valail : BEC meah e swnihahm # 7.20 w

BEC World
(BEC.BK/BEC TB)
Neutral Maintained
Price as of 5 Feb 2019 6.40
12M target price (Bt/shr) 7.20
Unchanged/Revised up(down)(%) Unchanged
Upside/downside (%) 12.5
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Sri Trang Agro-Industry
s1AudalNasiounafA I Nuias gavusEn (TP Bt22.0, OUTPERFORM)
+lforfidvdainsiaienafinsedl wladuuiniudeduazan GPM us STA Adaviuannidueaindmsulasunaling,
+A1aINaUszNaun1s 4Q18F acldusanywainianisgaiio

+izsde Wisiathunien 22 un s1a1%K STA §afl discount anHuguiioluniniaagiiv 30% wazsiartagUuliliasviouyani
Y9955N2 NR La¢

laSunanausuldaulInaIn NDR ruszing

Wnaunulddo UnNNYIRUARANINYDISIATIEIN ATEHUIN BazAHEIHISALRNISLINTHYDY STA WHafisuiuguwialunalde lag

2/

HUSHIsHOI1s1Ae i luTaginasdunadisonuianise1anis (NR) wazguiioaoausun Funins1ae1vadugedu s1a1gay

(<

acrylonitrile was butadiene ﬁmsa:qﬁué’]w finztin GPM ma\‘)qaa‘ia&namfmzzaﬂﬂﬂﬂéfmwswzzmmmquﬂﬁamalaﬂé’m%’U%m%qms‘iaumm
919 Nofl s1Aangefiesnaiinazgnndngedie nitrile Ussunad 40-50% Faidulumadiunuiagdu (Fig. 1) SelussAanauil STA l6wssudude
TunalBy szaansaussndas CESS (Ussunod 7% gousianingiu) uasAgudeld dandnuiniiudedtagduasnsenuiu GPM ug
STA lstlouruanuduea@ululasunaionld geasriliusdninilsansasanudonln 1019 dunnaduuindeudoogodeil fuin
guflounesivanaaskBunzaumudiinliluszusdn Wovannisluugenurdamsnan udisimaingumulnifiadinunazgnaaia
gudululdnielu 4Q19 Feazfinsvesulininsgiu USP<800> luansgaudaasvinlinisliougefioluansgiinduming

Aaaflsazdunandainsali 4Q18 angsnaguile

51A1819 SICOM TSR20 nduanay 12% yoy Las 5% qoq magjﬁ US$1.27/kg Tn 4Q18 Tuwmzﬁmﬁum%m\?ﬁaagj‘ﬁ 32.8/USD v
domaliiseldizon STA ana 1S1A1AUSHIMUEAINYSINALANTUUSENEH 5% Yoy LAz qog Wide 360K tons ussimenafianasasyinli
gonz1e NR anaviude 1.52 niinduuin (-6% yoy, -1% gog) s1A1adnganzenefioasdnaudounse laaindutie 25% yoy uas 5%
gog U1 3.4 Wudmunannseenuidenisuin waaifianadn Blended GPM azagifi 10.2% 151A1ad1alEdny SGEA aznsedaogfi 1.3
WUEIHUIN wazA1adn STA azsudmlsannauiug 250 d1uuin annisaanisaiinusintoviuanuiduaenl’ 40% uazsiAiganas
5% lapasu 151A1a31 STA asfiinlsannssAandn 430 d1uun (325 drmuinainfanisgefie Feusundodiuey 90%) 51A1Adnlsans

WU FY19F aznsada yoy WavansilEannfigiuuuuansndfionnuianis NR wuuzilidnasnuyeanuaulalunssiagefio waza1adn
Alsyavssiaguiie acladiv 33% yoy 1Uu 1.5 Wuarwunluli

1
b4 (4 [—| =

wetlitgde uazlisiandunnen 22 van laesiaiudagniiafisunuaiea

Q u

pataNnazUseiiuy a1t STA lagdaainal PE wasluwafin dusinevinlildazioutioyaaiNunasageauduyn stantunisgousd
A1Ilaeds SOTP laas1ussiiuyangsiagaioldf 18 uan/#ii 8v9a1n PER U FY19F #i 18x (EPS 71 1.0 Uh) wazUsstiuyas1gsiae
Fordussianufingoausenlifn 4 uan/du 8vann PER T FY19F wuvansSnyflunii 10x (EPS 0.4 un)

Worrapong TUNTIWUTTHIPONG
662 - 659 7000 ext 5016

worrapong.tuntiwutthipong@krungsrisecurities.com




YU3IAS1I:HHU

R T5a 8 O merh £ swthEms § 890

SC (Sc TB)

UND. aT wodan AasUasHw

Current Previous Close 2019 TP

BUY BUY 2.96 3.70

A1ANU 4Q18 wwingawoal Valuation HiaulandonUunage

aan1sodinlsans 4Q18 Taunse 81% Q-Q uas 27% Y-Y fi 708 d1un geaalusou 9 nsuna anvaalonfinauazssdiu 5 Wuduun (+44%
Q-Q, +14% Y-Y) aannislonunasufilulés wassedensunanlalnajoting Saladaeng One uaz Beatniq vilsirnls 2018 A1AaUfi 1.8 Wkd1uuIN
(+43% Y-Y) drmun1nd 2019 marlszenssiase 10% Y-Y 7 1.98 Wudiuun lasfiuseuyuainanuadidaainmsingislasinisurisiufivsinaiia
uaziSulonaoulasdn 2 Wi yaA15IN 9.5 WHAMUIN 51USUs1IAmanzanaadn 3.70 un laguSuan PER Wu 7.7x SeAnaiudounda 4 U -0.5SD
WNoasTiouAa1n M edn uddiuusiide anyassudagUufivhaula Sovuun PE2019 Wiee 6x Wisuiungufi sx liaeaadaeiunisiiula
goumlsUARdunIINgn néoumalitnanauunulunagede 6%

Aamls 4Q18 wnsy +81% Q-Q, +27% Y-Y

1Is1Aansadilsand 4Q18 leaeu 81% Q-Q uaz 27% Y-Y ogifi 708 dauun Wulasuanfigaaeell anvealowainegil 5 WHaWUIN (+44% Q-Q,
+14% Y-Y) viudrgnislonduatuwisrufluldfainnisiliasadiuiuniniu 2H18 sandasadunounoulalrajoting Saladaeng was Beatniq siotHow vaus
NladunudanIuaNldd lneanansiiilsdudunsadaf 34.5% waz SGA fas1ulafi 17% ag1alsnen usdnazisuldniasgiuvaydlnd IFRS15 twaunis

[

WRY 2018 NUSNAIRA 20 N.W. 2019 Fedunaliisi1ld wazons1nlsIraArUSUanataINNISIUREWISTHUNNAEI1Y aden SGRA AcanadldrwIRAINNIS

Jufinaraanfgduan@nivriiniidodisasadniilolon aAaadeNalinilSInNIWIANTHo8S17 1% 21nNUSHIdN1ST 2018 2991517 1.8 WHaAKWUN (+43%
Y-Y)

T 2019 saw Presales 1599% 46% wazasa 12 Tasen1siua

gonz1ul 2018 AUA 1.5 wiind1uun nsedaand 2017 uddninthiiusenielifa 1.7 uiudwuinsy 12% laefinsaslud 18 Tasens yadn
573 1.8 NANE MU N windnunisiu 16 win wazpaula 2 win dusull 2019 USdndulheensguudi 46% 7 2.2 niinduwuin lnddseiuaia
nsaiveusifi 2.1 niinduuin wieudaslasanisui 12 lasens yad1sin 2.27 uiluduwun (+25% Y-Y) Wuunisiu 8 win uazpoula 4 wia Ja
Oulasenssiunu 2 wie Mefl s1avUszanainsinlsy 2019 7 1.98 Widuun (+10% Y-Y) annanudndaainmisuingiy uadlonlasenmisuuisiu
mazrunuulistelizeeiusunisivagiuszaulisnndi 1.1 niiudrnuin saudasulon 2 ronlaluaily 4019 ate 28 Chidlom yad1 8 WudKUIN
(218082 45%) uas Centric $uluBu yad 1.5 WuauUIN (218ud7 84%) wonanid SefldrnAnannsszune Available for sales yafsIn 4 wiluau
Un vInfungessus Backlog fivnunaind 2018 517 1.1 wiludwun atlsinin msvedulinguunsusenuatulutidanuansasawe 400 Suli
andnefiongenn 20 YZuly Wovdumarilitifia One-time expense u 1Q19 uddaldauisaussfindusnanls

ANALHEHITD S1ANITENINAE 3.70 UIN

isTUSUsIAmEnzanaadn 3.70 Uan aanmsusuan PER a1n 8.8x wu 7.7x $19BeAuadsdionunde 4 U -0.5SD azfioumwsiunainadanivl 2019 A
finmeduandaduiduageanansenuanasms LTV uazgnéndnfiszaas aghalsfnu snavdunsinde anyamsiudagtineglussduiivihanla Sove
U PE2019 by 6X Wisufiuaadvgeangufi sx isdeandeviunisiiiulagearilst 2019 woa SC i +10% Y-Y geniingufi +8% Y-Y wiouaiana
AoULNWIINTNNAT 2018 i 0.17 un/iiu Aadu Yield 5.8% (r9TUazasa)

anuded - idededautoniiag, veasiugneniin, Msufiasanbososuians, Munoas1eaisi
Analyst: Jitra Amornthum

Register No.: 014530

Assistant Analyst : Thanyatorn Songwutti

Tel.: +662 646 9966

www.fnsyrus.com
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COMPANY NOTE 4 NNATWHS 2562
Sector : SET / RESOURCES s1A1Ua 73.75 UN

THAI OIL GROUP PLC. (TOP) 'nuagddzdd" S1a1WNIzad 84.00 UN

ANANAUSENaUNIS 4Q61 I1ANHSI 3,244 AU.

1
o

ANYIANHFEADNHINULAZAINISNAHANGN

-51891WAlsgNS 990 9M61 9gfi 14,961 au. -17%YoY a1n Spread TLB waz Aromatics anav

- AAKNAUSENaUNIS 4Q61 Y1ANKHSI 3,244 aU. NV 1ANRAADNHINULAZAINISNAUANEN
T o Y ' < c oS a2

- mauIlinG 62 dugnnaduainAINIsnanLarguni Aromatics fiLANY W

- IBNAUAHEHT "NY2udNdzddl” NSIANLUHITEAN 84 UIN

Usziauadeylunisaany :

] ]
L=

519 uAlsgnSean 9M6e1 agffl 14,961 au. -17%YoY a1n Spread TLB was Aromatics anad :51891WAlsgNnS9In 9M61 9gfi 14,961 aU. anad 17 %YoY Hauuanan
n191n Spread YounAnf TLB (Hsiundodunugin)ususianasg 89 US$/Ton (-26 US$/Ton,-23%Y0Y) uas Spread Wansodst Aromatics liud wunBuususianag 161
US$/Ton (-95 US$/Ton, -37%YoY) uas Ingduususaanang 51 US$/Ton (-34 US$/Ton , -40%YoY) usluaiugeessialsenau dlsdudnainnisnanususianang 4.9 US$/bbl

(-2.0 US$/bbl,-29%YoY) usldrlsanafionsiudiunsawed 2.2 US$/bbl danaliissialsunaudvainisasnuviszaumlsdudulililndimeadn laonilsandein oaMe1 Aatdu
128% wouUseH1awnIsAlsgnsy 61 7is10 11,717 av.

AANAUSENDUNTS 4Q61 Y1ANUSTI 3,244 AU. AINYIANHARDNHINHLATAINISNARANAT : A1ANISAUANLSENS 4Q61 22V1ANWSII 3,244 QU. EHRARANNIDINYIANWAN
1aNUaAaNHINWS1I 7 Wiau. Havainsiaudulsumasainsianadslugialasung 3 fis1a 77 US$/bbl anunde 57 US$/bb
(-26%Q0Q)uaza1ndnAnIsnaniiniadtazanadain 3Q61 N1 4.9 US$/ton g 3.9 US$/ton laefUadunasunanainsian Gasoline fivsudianauifionainfgumuinuguain

g o M Y o a . = s o g 1 ° a o d'
NNV ERSE waldsugauaingsia Aromatics e Spread wisalsAuainazUsusiadnug 562 USS$/ton (+202 USS$/ton , +56%Y0Y) 1s1aianisadriilsgnsy 61 i 11,178 au.

-55%YoY

maunling 62 degnnaduainAInsnautazguniu Aromatics fivindu: atanisaimlsansd 62 fis1a 12,211 au. (lWisrunaannils/sranuadionsiniu) nsadayoy
INFANNAFIUAINSNAURRENTTAS1 4.5-5 US$/bbl nsedaand 61 lassfiyuueeindefinisuseniAaniasnis IMO azfimsusuusalsendaudanaliiiauniu Gasoline aon
wregudaiion Fuaznadusinisnaulausin wazaiasimHAugluaznseilagiusEiusian 55 - 60 US$/bbl Seusidrazfinsaaridenisnanveangu OPEC uitdunisaauie
ThaeandeviulsunaaNNdosmsliiniuifunlinanasaniasugiafuifumlinszaos lngaiadnlugie 1H62 Amnsnauazamnsaususduanléannisadoutisazen
sonduluansyr uazldsuustlosiann Spread wisiluduiideavddaifioonain 4Q61 usdneainlugae 2H62 Spread WwisilduazganaduangUmuilAnduainnesghonsude
(1,340 KTA) Suauin(700 KTA) Sniteduaudovdualsenulusizeadusin 3 lsuoufimainasimdunisnineonuimisdings 2,250 KTA dutiowndn Demand AR liinguls
lWe 1,800 KTA

ISHAWAILWEHT "NYoudacan” NS1ANMNIZEN 84 UIN: VLIS 19EHDIIININSINNANISANLRWITHINT 62 oraglidalaniniin wsisineadnsialdususmaanIaaugg
#1n lagtagUusimagiiszdu PBV-1SD windaduszdusigalusou 2 U udiflovannaaaldazriauiivanumiraseanisiiivlalungr siduanevindulonalunis nuoudngzan”

4 d! a [

Watloaunuszuzed lausiUseiinyanaguduiu PBY twofiafi 1.4 win lhsianunizan 84 uan Buduauionlyfsia 14 % ansiaUaanga

Uaauduuany
1.awdalwgaainnssuladonuigauiuniinig

2.51AN1W RN RN IUNNWN

ANHLEY
1. fimsUadantisaninniifiana
2. inaAsRUAADwmarlAlsenuldsuaNuEsmY tazdoangadineIuiIAs1)
3.AHEUNIHYDIS1ANHNATH

4.73ANAn1sHINRIROUIARan A

Analyst: Nuttawut Wongyaowarak
02 672 5936
nuttawut@globlex.co.th

Assistant Analyst: Tossapon Wilaiprapakorn
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VAR THLHRIAIIHSN NAUNINUAULNNNIGUHUI WG aUURUNNATNUS lagaaaNWwaianiudulss H15189uFILEIA5 BavaINKNIY
WHENINANaASYIN dUamuHNazdgIuiaAINsSn  alddnasnunnrituianusniidala waziuag Nd1dyae1dnnoUsosdn NaU
anasala Auansaudng Nalnddazlnasa Wanvdeiuuaziu wilawwinilalas Wedmnvinuazldsuiasnin A2NsnaY Aunauny

]
[ 1

FoANISINAZHID T W HLD VA

N INsINY SET Index ludaunusnunsianlng dufinaianannswelne (SET Index) Uaf 1,641.73 90 AN
é’ Y = $ = =) s (>4 os d‘ = 4 dnl d' ' [
Ju 5.0% andul 2561 Folululufamaiivrnuaaianannswddulue By yaa1dovrumiusoiusingaa SET

- = ldl 2/ Ql g = ' v o v
uaz mai TWifouNnNsIAN 2562 agfl 48,582 &1WUIN WANTW 15.5% anifiounawn laudaunuaniUuluussnauass

anuAUssinafianuzBoansludont lavgaunudnusanadognsluaarandnnindlny 6,581 druumndaduly
S E lufiemaderduaatadmlualuely saefiyadfossmisdousingon SET war mai lWidounnsian 2562 o
I fi 48,582 &MU WANDH 15.5% anFuidonnonangasnudnnusanadundn fadululnfamadordunaindiu

TwajluelBen énu Forward uas Historical P/E weunanandnnsnelng o4 AuiFonnnsian 2562 agfisziu 14.63

Wi wag 15.56 WeHaIaUu JugandiaaisavnatanannsnaluefedeagNseau 13.30 win uas 14.84 winau

1 ]
=2 ' ' =

19U taz 9nsHTHNARDULINY o RULHDUNNSIAN 2562 agfissiu 3.17% Fugundialadvgavaatanannswealu

u

ARIANANNIWI AUz Ing

L3uNaEN 2.88%

AIUHIUASHA FAUZLERYS SOURTIANTS HIRHIAILITHITNILNHNAYNSaNANS Aalanannsweuiausanalng
Daein bufouunsian 2562 dofinatandnnindnenduuusudinuduainiulnen lnsdadvariuanud
drdnuldud Anudunthlunmsasadeulananiséiszuinnansgousniuaziuiifiunlinfiagu usaefisian
WaUSusnInanTioy Ussnaufuanudaulunisitnuaiuionslilng dmsunistoansveadaonu
drausanadululufiamadelrfuaatndiuluneiueds wonanil yardesemivdeiulundonunsian 2562
wnduanifounonduinlulufiamadisriunaiandnnindadinlnaluondon wananfiyadinisasnuriu

NONNWSINASIAISNHNINTUIALRNIzNDINHUSzNEHTENS Uslosuniend ualudysyrsnavovnaianm

Ine

aodel "Il wsswana' nsruiald * viiuig SET a.w. dupnusudidudeiiiolaufiladeaiuanuainnisiionde sanfanisviouiien
Arlusuazingdaaledin edrlsAmu mainlugredusion n.n.aararulneaznsedluszozdu ovan narunaaluniniala
rmsifioaluiungamnaniansuin wivsafuiviulneflonausudulindeaind wsmnRasananaiflugie 8 Udounda (agy
31 2554-2561) WU nAvrHRNGIMANansuIuluudIflonatie 60% AnaraiiulnuazususiTulazndunnAndndnase dean
Hoyanumsusuduluszau 1% ugraussunnd 2 FUausniufauinsuiu uasusuTufissiu 2.4% Tugae 1 o wasusudu 4.1%
Tugaa 2 Wou dutiu Tudrdwdoun.w.dalugrangasninaniansuiugevaaiatunatowin Sodudredemzialunisiindoazan
Tnoudldusdusiandadouindedu uasduinuiiaiadtevazeonand sauivaiairazliinanouunuainidulunagenii 3% laud
BBL,BTS,ERW,KTB,LPN,NYT,PLANB taz SCCC w%awtﬁuu34amm@ﬁulma“ﬂmhm'%aﬂmn Tmﬁamﬂﬁﬂmuﬁu'jﬁﬁﬂﬂ8@5U§U§uluﬁ1q@
goaaldlumAoninuisuil 1,700 90 wsziliugifinainsuidnniFesnisiadesguna sneivsdnaanadonangasuszniasieiiuduna
uazliunudas@Bulnaidin doiu Seunsildvnamueieviiilsluganaisinan uassegdagmlsusinaanabouinazfdundnd
nouns ol




wizsnfiwaaalusnined H1nian 1309512909 Ua.UWIRA as Nangalifinis SuusufvaielanluitnuneBeunsifaussfafiouln
USuumusugnamnusaan Ynsundenaennaaialidiasiusieluni-sredou-rinasnuniinlnai-gnadreusana-inasmuantu vuil
wivinluey "351nsed nuAn1eua” CEO va.uawiia Las szyi udvanfivsunlafuusmshidnanuiinddefuiinususida viliigné
Waanudesiuluusunundudenarilifidauuienain (Market Share) #adusu 1 Tu 10 (TOP10) wasdadmaneflasvindauuanianis
aanalifia 1 Tu 5 (Top 5) Wl 2562 TagunnnmsaniussAaludd UsEnazritnis Suusud Usulaseadivevdns wasiduniivinnisaaialy
\Busniiogenegiugnén ugnAtsietosuazgnananitin wonaniusunTuslumsWanuianssunsasnulaslfinaluladifinnaiviu
arfe uwAalnaly uasWanstuuauiideglitfuscansnwannndedu Fufeulundendufinguusiimsamu Afianuiniondn snwua
NIASFIRNSTHUINS tod1MIBAMNFEAINLAzADUARDIAINHDINSTRIgnALasinasnunnnay Taed 2562 uSEnMuthiwiudns
WNTUBN 50% andwiutilagiuiifiegndt 20,000 Uyd niounuasuiunuNaRnAnuA nMessAaliasuleas anfildu Block
Trade , SBL wazndigsuia saunvandaliudnisssiadunsndadnadnsiu lauusdnlimdouanundoniodunalulad Sunuaivanu
wazyaaInsitaMugsossumsiiuniingsiannusannionl usunt fanauiulaacaunsoudedun RNEINLLINIINISAANA Lasa1H1SD
leiscauBaandifinusddnlusgredatilovauuauauianinuune el
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WIEI95NS 215N5aNa (NAa19) USEEIHAMENSSNANSUSYN LazUses1uanniniugmsnas uNa. auu
AoYe AosUasdi (WHA Group) Tugiuedusmsadumsunsng sansoueTuzned Augusen (o)
NSSHNMSHAzUSEE UL AU NS USEHN SUURLOD ISUaaean wiiwatduy d1da ugiusddanisnoy

NSaH WHART wazkuas3son daailsan (291) Hgwdusmsoundissuia swiasnansing e
(N17H) g IHeNIUSNE UM S HBardInNIsNSTATIUHIERHIENSad SnlidoNad WS UNISLANYHASY
7l 3 209N0INSAH WHART 10 aunulHnSWOIRUNAAINIT 4,464.50 A1HUIN BuAHNLAALANHIDINSNE R

P ¥ A o £y . . o [ a °o &
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W91 duAa NIHW Group Chief Human Capital Office and Group EXCO, Maybank wSau@l8 W1ed
1IN BASANG NUSAYINSENSIENUSENA LAz A.AS.ANSAHE T515 TN Ho19I8N1SUSUIS AN
9 BunAnYl PnainsadNIne1dy saHUalasen1s eMpowering Youths Across ASEAN aalag
Maybank Foundation taz Maybank Group wsanaatdannAnuwirainussineaaNIdna1tden 100 A
2 [ ad o - o [ g v 19 o Y o a o
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o SET

SET market report for January 2019

Feb 6, 2018

Executive Summary: January 2019 ‘;SET
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Index performance

o OET

Stock index change (local currency)

Unit: percent; Data as of Jan 31, 2018

Dec 2017- Dec 2018 2019 YTD Bl Cec 2017- 31 Jan 2019
5.3 - o & 73 55
= 8.0 4.0 :
5.8 i i
2.0 2.4 1
]
ERRRRRAURNE R
8.8 i =54
e ay % 1A = BT 5.6 5.4 = 5.4 63 SN 83
-10.6 A2 A58 128 '
-1?.3 -JE.E :
-20.8
REDGE R ]
China Kerea MECIEM  Japan Vietnam  Taiwan Hong Kong Philippines Thailand Malaysia Singapere Indeonesia

Source: Bloomberg; * MSCI EM = MSCI Fmerging Markets Index

Index performance

Stock index change (USD)

Unit: percent ; Data as of Jan 31, 2019

Dec 2017 - Dec 2018 2019 Y10 M Dec 2017 - 31 Jan 2019
0.2 R
.2 i Bl 7.9 5.2
2.3
ol 2.0
0.5
1] E e
78 - 42 B
7.1 7.0 6o -,
0.3 11,2 At 112 <94 -H.4 4. 11.8 : S0
14.0 7.0 MBS :
20.5 |
-22.49
-28.3
China Korea  Philippines Taiwan Vietnam MECIEM Malaysia Heong Keng Singapcre  Japan India Thailand

Source: Blnomberg; * MG EM = MSCI Emerging Markels Index

India

-8.8

Indonesia




Fund flow

o OET

Foreign net trading value into regional stock markets

Unit: million USD, Data as of Jan 31, 2018

Net buy / sell
Yearly 6 months Quarterly Monthly
2018 2019
2017 2018 H1/18 H2/18 1/2018 2/2018 3/2018 4/2018 Nov Dac Tar
5__-THAILAN[} -796 -8,913 -5,642 -3,272 -1,838 i -3,803 | 876 | -E_,EQE -424 9 2_14
TN]UNE&;IA —Eqﬁﬂ e 15?01 B?Tﬂ .35? ? 4 313 EDE} 355 954 —
PHILIPRINES 1,095 -1,080 -1,219 138 621 -580 351 480 706 -14 3506
VIETMNAM 1,163 1,884 1,564 318 468 1,076 [ -169 487 G0 31 of
- TAMAN 6,469 -12,228 -8,916 -3,313 2,367 6,595 | 3,240 -6,56" G678 -2,322 1,946
INDIA 8,108 4487 -622 -3,859 2125 2,747 l 1,384 -2.475 891 332 -483
KOREA 8,267 5,678 -3,706 -1,970 -1,084 -2,622 [ 1,618 -3,588 335 136 3,657
Mole: exclude mai
Source: Bloomberg 5
Fund flow o SET
Foreign net flow into Thai bond and equity markets
Unit: net flow (billion THG); Data as of Feb 1, 2012
Net flow
Yearly 6 months Quarterly Monthly
2018 2019
2017 2013 H1/18 H2/18 1/2018 | 2/2018 | 3/2018 | 4/2018 N B S Jon 1 Feh
1.Government bond (LB+TB) 113.1 190.5 27 .5 183 8.7 36.2 89.3 3.0 258 21.3 1.8
2.Central bank bond 104 .1 R R -34 .3 94 2 208 -B4 1 11.5 30 -8.1 213 15.5
3.Equity -26.0 287.7 | -1798 | -107.9 -58.0 121 8 -29.0 -78.9 -16.9 0.7 7.3
Total (1+2+3) 191.2 -152.7 -186.6 33.9 -36.9 -149.7 71.8 -37.9 0.8 -0.7 -6.4
THB/USD {average) 33.92 32.32 31.74 32.84 31.55 31.92 32.97 3282 32.95 32.72 31.90
THE/USD (end of period) 32567 32.33 33.03 32.33 31.18 33.03 32.32 32 .33 32 .94 32.33 31.52

Sources. SETSMART, Thar BMA and BOT




Fund flow

o OET

Net trading position classified by investor type

Unit: rmillion THBE: Data as of Jan 31, 2019
2018 M Dec 2018 Jan 2019
181,548
120,800
9.849
2,800 6,581 5.391
] =N
==
875 =1.316
-7.516
-15 114 -14, 653
-287,6496
Local Invesiors Foreign Invesicrs Local Institutions FProprietary Trading
Seurse: SETSMART !
Average daily trading value
Unit: million USD |, Data as of Jan 31, 2018
2 500
2,000
| hailand
.-!""'T
- :
1500 _,.-r*'""# -u=|lCNESIa
.#"'—.F
- Singapore
1,000 Malaysia
e >-¢?= - Fhilippines

= .-

L - P i

® . - —F———f—— - —¢——1- —— %

0
Jan18 Feb 18 Mar18 Apri8 May18 Juni1& Jul18 Augi18 Sep18 Oct18 MNovi18 Deci18 Jan18

source: World Federation of Exchanges (WEE), Offictal souroes of all stock markets and SET caloulation for Jan 20158




o OET

Average daily trading value and trading proportion (SET and mai)

Contribution to growth
(Jan-19 / Dec-18)

Unit: million THE: Dala as of Jan 31, 2019
Unil: %Mol
65,610
57,674 =i I
48,582 : 43,810 48,582
7,081 6,765 ! !
5066 5708 5 596 41,585 42,057 L ;;ﬁ,;
i e B e . pm e ——
: 18,866 LI 15,648 1énnu 18,866 i deal (;;\
26,951 : —
4390 17,766 ' 20,155 16,388 18,620 17,766
Lacal Institutions 5. 1%
Unil: percent (
12.268% 11.75% 12.46% 12.04% 12.33% 12.43% 11.75% Forsign '"”E®
10.52% 12.68% 10.31% 10.79% 10.63% 12.36% 12885,
36.38% 18.83% 36.15% 36.70% 37.63% 38.04% 38.83% Local Investors
40.81% 36.57% 41.08% 40.47% 29.41%, 17.16% 36.57%
2018 2019 H1/2018 H2/2018 Nov 18 Dec 18 Jan 19
Source: SETSMART g
IPO wOET
Size of IPO issued in ASEAN exchanges
Unit: millien USD ; Data as of Jan 31, 2019
Country 2014 2015 2016 2017 2018 Jan-2019 2014 — Jan 2019
Thailand 3,024 4,350 1,503 3,428 2607 . 190 15,063
Singapore 2,550 325 1,520 3,257 522 9 8,183
Malaysia 1,251 1,283 293 1,718 167 25 4,808
Indonesia 768 878 1,043 709 1,287 75 4,760
Vietnam 161 10 3 1,185 2441 0 3,780
Philippines 316 116 1,017 454 174 0 2,077

"Vietnam exclude The Unlisted Public Company Market (UPColM)

Source: Bloomberg
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Special Issue: Surging Interest in Equity Fund

Asset under management

Unil. milion THE, Dala as of Jan 31, 2018
End of I % proportion
Fund type YYTD

2018 Jan 19 Jann 19
Equity Fund (Exclude Vayupak Fund) 1,074,203 1,122,065 | 4.5% 23./ %
Fxed Income Fund 2,507,242 2,532,792 1.0% 53.5%
Mozed Fund 352404 361,007 2.5% T.6%
Property Fund & REIT 290,870 202 142 0.5% B.2%
nfrasbructure fund HE6,132 347,301 0.3% 1.3%
Others 76,523 78,875 3.1% 1.7%
Total 4,647,174 4,734,272 1.9% 100.0%

Equity fund classified by destination
Domestic Equity Fund (Exclude Vayupak Fund) 843,174 7S 877 i 78.4%
Foreign Foguity Fund 731,029 242 18R 21.68%
Tolal 1074203 1,122,085) 100.0%
Equity fund classified by special fund group

Long-Term Equity Fund (LTF) 102,164 195,765 15.9%
Retirement Mutual Fund - Equity (RMFEQ) 106,722 112,806 | 10156
Mon-Tax Benelil Eguily Fund 585,318 613,404 | 4.7 %
Total 1,074,203 1,122,065 100.0%

Saurce: Association of Investmant Management Companies, Moming Star

Net inflow in equity funds

Unit: millicn THB

B 2016 2017 2018
/7,980
54,002
34, 76231.810 11,351
23,716
. -10,864
-19,411

LTFERMF GH-TAK BENEFIT FOREIGHN

INVESTMENT

e S

FUND

06,693

o OET

11

o SET

Appendix
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SET in the regional context

o OET

Forward P/E of Thailand and regional comparisons

Linit. hmes
W 21-Jan-2018 51-Dec-2018 31-Jan-2019
L L
X L y -:;; oy -
= = ~d o © O 2 A R~ & ™
Y o s Ruw 2Tzxzx 856 23 Cfs@ £ Frd|l L4880 ,
o ™ o, o o = OoF 0™ - o o = &, i = - n &
- O M- T o IS | — o o2 — = = T o3
4" m Nl lr ] I i
China Korea Heng Keng Singapore Taiwan Vietnam Indonesia Malaysia Fhilippines SET mai
Historical P/E of Thailand and regional comparisons
Unit: times
Bl 31-Jan-2018 31-Dec-2018 31-Jan-2018
= &, ] N m ey
3 = - W & oem b %2 -t £ r‘,’ o T E -
8 ., o < R 2 8 GO ~ 38 & @ @ D5 N o o 4 o o o N 8 o &
R = T = A . I, e, e A = i il . v -
= — Nl ST Ty TERGE. I I
Hong Kang Karea Singapare China Taiwan Vietnam Malaysia Fhilippines Indonesia SET Mai

Forward PYE Ratio : The measure of the price-to-2arming ralio {(VE) usng forecasted sarnings for the nexd 12 months from analyst conzensus in Bloomberg dala base.

Histaonoal P/E Ratioc The measure of the price-to-caming ratio{ P/E) using trailing 12 months earning in the calculation.

Source. Bloamberyg, “Hislorical PE of SET and mai from SETSMART

SET in the regional context

14

Market Dividend Yield

Unit: percent
B 31-Jan-2018

e ™
r [xe]
‘ o =
1 o p
Philippines Karaa Vietnam ndonesia China

Market dividend yield :
Source: Bloombery

31-Deac-2018

Malaysia

J1-Jan-2018

Haong Keng  Singapors

Provious 12-month dividend value divided by market capilalization at the end of the month.

Taiwan

2.12
2.06

mai
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Market Activities

SET index classified by industry

(Data as of Jan 31, 2018; rebased end-2018 = 100)

11100

100

4]

o OET

— AR
— RESOURC
e, P RO GON
SERVICE
s SET
—SETS0
TEGH
s | [ 1AL
COMNSLNMP

& & E @9‘ ‘9\@‘9\

rr:fh

e IMTIHLS

. i ¥ “YoY YMTD YYTD Weight Mkt cap.
EET |ndEI GIESSIfIEd hy "'IdLlStry 2016 ZAT 2018 MNov 18 Dee 18 Jan1g Jan 18 Jan 18
Unit: percent SET 19.8 13.7 -10.8 1.6 4.7 5.0 5.0 100%
SFTa0 18.8 V.7 7.9 1.0 4.3 49 49 0%
Agro & lood 26,3 -1.9 224 -1.3 -5.08 9,1 i 2.1 B%
Rosouron 385 19.8 8.3 38 6.8 .6 : 8.8 27%
Property 4.0 0.0 -13.2 0.8 5.1 .0 | 6.0 15%
Sorvirn 207 19.7 s W .3 21 o : 5.2 2%
Technology 75 .5 -14 8 -5.4 -5.1 49 i 4.9 9%
Financial 1.7 11.5 -4.Z -5 -1.4 3.2 : 3.4 17%
Consumption B2 -5.1 -24 5 -0.5 5.2 12 : 1.5 1%
Industrial 3.6 28,7 -13.9 -1.9 5.5 -3.6 1.6 5%
Snurce: SETSMART 16
T : = 2019
SET Market capitalization and SET index —
Market Cap
Unit; Market cap.(million THB) (LHS), Index (RHS) SET (million THB) Index
1,827 1,830 1776 1,780 i 1
20.000.000 1,564 1rm ! 1 a 1,727 1,596 1,702 1.722 1,756 1,669 1,642 1,564 1,642 Hlﬂh 14,?EH,334 1?64 1.73
20, ; | .m {JH” 31, 19} {JH” 31, 19}
15,000,000 B | e - - n i i = % - 1,600
101,000,000 Ei- E:‘_ | - & > o~ ~ E’E - g -:E:J o o ﬁ_ % 1200 Low 15,939,228 1,560.03
s & B B OB OB B B O O B B B = - (Jan 3, 19) (Jan 3, 19)
& 000,000 5 =~ | B e = =3 B 1 7 1T o \faed = A o 2 .
mn ] i ! w ol [ - = %] P = [ P £ (T w 41
o | - i = _ e = i =% = B 0 Average 16,321,279
o = = o = L = c - o o T - O £ " =i " o "
il fm i1 u 2] =] =, 3 (o] (=] 5] im
- L = <L = = T u o el - -
mai Market capitalization and mai index 2019
Linit. Market cap.(millian THB) (LHS), Index {RHS) i Market Cap
mai e Index
| 541 {million THE)
500,000 300 481 486
e | ek 438 433 456 o 550 | High 268,057 380.45
400,000 - 380 | 423 380
e | ! o o (Jan 31, 19) (Jan 31, 19)
0000 | et | L asn J r
— P = | B W] w - & = u: 17 ) w o ~ r~ =
. & . P & 2 = & r~ = & =] @ & B - s L ow 239,795 354,90
100,000 < ﬁ i ﬁ E E E;-’ E i E E E f:: E = E 150 J E -;H ._i' 2 Jl!;J
. e & | ﬂ € ) ~ & o o ™~ e & ™~ - (Jan 2, 19) (Jan Z, 19)
4 L1 1
o LT E] ] L) L] =] L] L] =] o] e L] L= L] LT
= - T~ — 1:_ : T — o — — LT i T — A\FBFEQE 2‘46,”53
& & = £ 2 g a 5 = :%1 & E z @ = '
G - 7 d = g e %Yoy 7.653% 6.74% |

Source: SETSMART, data as of Jan 31, 2019
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Market Activities

SET average daily trading value and SET Index

Unit. Trading valuse (millicn THB {LHS); Index (RHS

Average daily trading value

— SET Index at the end of period

o OET

mai average daily trading value and mai Index

Unit: Trading valua {(millicn THB) {(LHS). Index {RKHS)

Awverage daily trading valuse

- mai Index at the and ol panaod

Ba,00a £ 000 5000 ]
g 4,500 —
L "\‘ ‘-u-.....,._.__,..--ﬂ' 1,500 4,000 .
EO0,000 - 55.“05 55'959 il \' k‘\-’.——‘""" ..
47,897  46.804 52,078 sl o gt | 2339 2,397
50,000 Bl 47,897 2,500 | 200
45,308
40,782 41,449 gog 2,000 1.265
- o 1,268 ' i - =
608
30,009 0 e HO3 108
a0
20,000 | | ] B B
= = r = = = = © ® = ® r~ ~ = = @ = ®
= = = 5 = = g o c = R 2 2 8 2 > g c
L 0§ 0§ 0§ 5§ 3 & 5
SET and mai (THB million) 2018 : 2019 H1/2018 | H2/2018 | Q3/2017 | Q4/2017 | Q3/2018 | Q4/2018 | Nov 18 Dec 18 Jan 19
r
Average daily trading value 57,674 : 43,532: 65,610 49,802 49,143 58,366 53,343 46,203 41,585 42,057 48,582
% YOY 15.1% |r -38.4%! 41.0% -7.2% -19.8% -6.0% 8.6% -20.8% -29.4% -18.3% -38.4%
Source: SETSMART, Data as of Jan 31, 2019 16
Number of active investors and active rate”® Unit: No. of accounts (LHS); % active rate (RHS)
chenls acdiee rale
CERADE 0 EL |
AO0,000 : L a0%
[ |
600,000 2 26.6% ; : b e
i 2325 227% | 22.9% B4%  U1% 544 242% 2329 soev,  216% 223% 2% | - 30%
361,300 | 405,167 368,780 e e T 18.9% |
400,000 - 36HAB0 | 345 e ZNASS ATE— s merr— 301,90 120,833 47:114—360,056 286928 L 20%
T3, 843
]
200,000 : L 109
11
0 .| . L oo
1 % : ==
2017 2018 Dec17 Jan18 Feb18 Mar18 Apr18 May18 Jun18 Jul18 Aug18 Sep18 Oct18 Nov18 | Dec 18 |
2097 2018
2T 2018
Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
MNumiler of investors [accounts) 1.519.3532 1.EE1.lHE: 1,910,053 11,524,543 11,540,062 |1,552,632 (1,562,344 [1,576,062 | 1,588,206 1,600,327 | 1.670.28 | 1,621,511 ) 1,637,627 | 1,659,158 | 1.661,046
% YoY of Number of accounts 18% | 1005 | 118% | 17% | 1.9% | 118% | 114% | 11.4% 11.4% 11.3% 11.0% 10.7% 10.8% 10.9% 10.0%
Tradifg Value 7 Accounts 200 324 2.84 4.09 3.49 3,73 3.20 3,35 3,27 3.16 3.18 3,22 2.96 271 Z.41
{Million baht)
% YoY of trading value / Accounts | -11.8% | 156% | 9.52%| 347%| =289%| 34.23%| s51.9%| 30.3% 22.1% 33,%% 18.1% -4.2% 6.0%| -164%| -149%

Source: SET; Note: 1. 12-month average 2. December info
* palculated by number of active accounts [ total accounts; active account is account which trade at least once a month

"= Data as of Jan 17, 2018
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Market Activities

Number of active internet investor's account

o OET

Unit: No. of accounts (LHS), %YoY (RHS)

- = 1 -
JUG.000 4 251,599 254,558 (239,181 | 284,396 275813 263,337 244,601 270,553 262,962 230,021 243,981 255,052 274,487 232,263 | 217,227 1 A%
| ' | |
200,000 : : 20 055
: L 100%
100,000 , _ ; :
B ——T 2 —e - — - -—~an —= i ——— e e 3 - 0%
u T%. | 1'3{“ | E% | S | I 9% 9% 11% - Efb-. L Lo 6% A9 _1!_'% ; . i =00
2017 ! 2018 | Dec17 Jan 18 Feb 18 Mar 18 Apr 18 May 18 Jun 18 Jul 18 Aug 18 Sep 18 Dol 18 Nov18 i _Dec18 |
Internet Trading Value Unit. million THB (LHS), %YoY (RHS)
B0, 000 495 485 0%
L 398,888 389,225 351,898 : ey
332,449 333,187 296,458 337,005 345,480 . e
400,000 - 303,882 304,518 S1aat Ihel 257,392 | 18RB35 ([ 190%
— : o P — i b4, | B | — _ - ¥ 0%
o 49% : o 30% i B B oo
0 : - ] ] i i i ] L o ¥ LiL  200%
2017 1 zun 1 Dec 17 Jan 10 Feb 10 Mar 10 Apr 10 May 10 Jun 18 Jul 18 Aug 10 Sep 10 et 18 Nov10 | Dec1d !

Y Inlernel trading value 2017° 2018° | Dec17 | Jan 18 | Feb 18 | Mar 18 Apr18 |May 18 | Jun 18 | Jul18 | Aug 18 | Sep 18 | Ocl 18 | Nov 18| Dec 18
Comparing with total trading value (%) 32.6 28.3 31.0 23.9 29.3 27.9 27.5 27.5 26.4 28.5 28.6 29.0 30.1 28.2 24.9
Comparing with trading value of local 67.5 69.3 b6.0 G7.5 67.2 G7.8 70.2 69.8 0.7 1.3 0.5 6E.5 1.8 1.4 67.1
investors, excludes local institution (%)

source, SET, Nola: 1. monthly average value 2. calculaled by average of monthly inlermet radng value / average of monlhly lolal trading value Aclhive mlernal myastors & account wihich
trade ol least once a month. ; Data as of Jan 7, 2014,

Market Activities: TFEX

20

o SET

Average daily trading contract classified by instruments

Unit: contracts; Data as of Jan 31, 2018

Calculate from the total volume traded
during that period, divided by the number
of buziness days in thal period.

Cralculate by tolal trading volume of each

instrument ! number of business davs of

gach instrument.

Calculated from the average daily frading

volurne of 2018 with 2019,

Calculated from the average daily trading
voluma in January 2018 compared with
Decombor 2018

TFEX ready for first agricultural trading
"R553 Futures” on Fel 15, 2016

B TFEX ready for qold deferred futures

irading on Sep 4, 2017

TFEX ready for gold enling fulures rading

2ma 219 %RYTD* Q1/18 Q218 Q318 Q418 Novi18  Dec18 Jan 19 | %MOm?
Moule
SETS0 Indox Futures 173,640 161,194 -TAT%| 175814 166,185 | 1756840 176,778| 155,767, 192,781 161184| -168.38% !
SETS0 Index Oplions 5,561 4,301 | -22.66% 8,702 5,008 4,608 5,738 4,714 6,295 4301 | -38.52%
Single Stock Fulurns 225846 164,843 -27.01%| 285332| 244525 199.840| 173.348| 104,109 266,033 164,843 | -38.04% A
50 Baht Gold Futures 675 208 | -55.85% 16 B4z 19 a3 362 505 208 | -49.92%
1
10 Balt Gold Fulures 16,745 8,215 -44.97% 16,821 18,787 18,588 13,734 10,294 12,642 9,215 -27.11%
. a
Inleresl Rale Fulurss - - na - . - - - - - mn.a.
Silver Futurns® I 3 na - . - N - - - n.a. i
Brunl Crude Oil Fulures' . A i . - a - - A . M.
USD Futures’ 2,799 2733 -2.36% 2,538 2 842 3,109 2,908 1,878 3 653 2733 -2518%
Sectar Index Fulures! 1 n i = 2 = ¥ o A — 5
Agricultural Futures® 141 184 20.50% 168 148 190 201 187 224 184 | -1T7.B6%
t3old Deferred” 434 27| -93.78% 521 774 191 a8 T4 70 27| -61.43%
Gold Onling Futwres | 2,326 3,736 B0.62% - - - - 1,938 2,758 3,736 35.46%
T f
Al Products I 426,213 346,531 -1870%| 488,817 43ang887 400,070  374,785| 279146 485755 346531 | -2866%

Source: SETSMART
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