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L‘lJ‘L!GI’JLL‘lJ’i‘I/Iﬁ’]ﬂﬁU Tun1sasremnuna
mamwgnaiaﬂ%gam NAIATIUANT
A1 RINUANBALYD

wiauudl defiusziauninduni nsal

Jadeuyuainnislduinsniskiounans
N19N158Y LW ECB nausn L4 QE 2913u
20,000 81UgL5/tADU LTUAILH W.8.°62

Jusuly wioufaniunisuszygunn
29 - 30 a.A. 62 Hlanjaganiia 813
NATUNANDNIINBNLUEAIDN YA
AILAUATYFNAANITIANFND DU
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Ianmwaam swmﬂs‘"mumﬂsw
mimmmumw"lmtyuw WSBUAU
YINNINNIINITAIASI LNUTEUNY
#1357 uag EU madananuiulungy
Global Play 13u wanAMNULASIAN
UASNAUWAIIU N1IAIAAIIUADINTS
VLABAINNUNANNLATYFN”

ag9lsAnu 9nuualduuazaIws
N1589Y UNGIAIINITHUNIUDE19AD
{199 dawalvid18798 sanuUseiiy
nagnsn1samu laglunsaudyyinug
sumﬂaﬂ'm 1,599 90 MINNAAKUITU
AINAT? mamﬂuammwmma UaNAN
ﬂ%uaummsaLmnauvl,ﬂaumua 1,620
A0 AIUUTIRUTUIAMNURUNGY
Domestic Play Flasuuseleviann
UINTNITNITTAUYRINIATT 8171 NAY
ViDL Ny u,auﬂaumﬂaﬂ Lﬂumu

wEound wugamUTLNAN la1unsau
ANULALIINLATYFAINTAIUR UKL
wiu naulsalwin Wudu waznese
ATANVULIINUFIUNNANITANL U
dulnseiiedlnd 2563 Favunun
aule 817 BBL Tnelisrandimned
209 U, CBG 57A 1 Unung(U63)
91 um, CPN s1admiangi 90 um,
GPSC s1aUnuuneil 76 uam, SPA
srUanunei 17.20 um wag STEC
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nTsuNIRAANYSHIeIATIZINAN
NSWY va.N3UA 1AL U
SET Index fanAu 2562 uagluag
‘VlL‘Via’e'J?JEN‘lJU‘\]”LLﬂ’NE]Eﬂuﬂ'iEJU
1,540-1,700 3¢ TneseauuaSUT
1,540 qﬂuuma‘umw Forward PE
14 i1 @UKUINIUEIAIYNIINA
aa8dfvad Valuation uJumﬂaJ
Iﬂﬂiuﬂsmsmﬂsumuw 1,650 90
(Forward PE 15 L¥11) u,mmmsﬂaﬂ
EJﬂ‘U‘L!L‘lJu 1,700 9al9 nnwa. U
aﬂﬂamuaaﬂ 1 ﬂiﬁ (Fogward PE
15.4 win) Tugsuaneta

IusRgINuAINIINIERaiulng
TudepSavdsvanaunaAuzh
N21A5LABULIN ANANTNARDIN
ﬁﬂazl,%'uﬂé’ummwé’amﬂﬁu AWC
INAIALIIUTDBLAD UaY Positive
surprise fonainduaniade
A9AIUNITALAL Brexit

wgaigyn nanadeluimin SET
Index S9liadunuISURSNA
1,600 90 wugtwNesdoiuludu
LAY LN SET Index #ansenu
1,600 9AAIN wuztifusomnsly
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1o (mﬂmsmmmm LTF maaaaﬂ
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1,540 9n seaduusnuiiauisa
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100% 9134 £fapauugii Selective 1t
mﬁumsamwaﬂ 2 Sulawn

1. 54 ‘Low bond yield’ maﬂau
VIVLﬂUiuIEJGqu\]’]ﬂ Bond yield m
Lu’eJ\‘if\]’]ﬂU'iuLﬂJU’N Bond yield e
Iaﬂauaaaaiuﬁuﬂummavlﬂ AN
9199ziinsUSUTUAN o TEINg
N4 Lummmﬂswgﬂaiaﬂmmm
VLADA Uszﬂauﬁ’uumui&m']a
maqsmmiﬂmwiwq ﬁl’ﬂaﬂﬂﬂé’u
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U 16 naAy
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Ua.inils : PTTEC mah Bs swmihshe # 52.00 w.

PTT Global Chemical
(PTTGC.BK/PTTGC TB)*

Neutral Maintained
Price as of 3 Oct 2019

12M target price (Bt/shr)
52.00

Unchanged/Revised up(down)(%)
(20.0)

Upside/downside (%) 0.5

51.75

Key messages

Ls'lmm'm'flsamaﬁum PTTGC Tu
3Q62 avasm 2.8 WUAIUUIN (-78%
YoV, +29% QqQ) Tnerinlsfianas Yoy
r\)ummﬂmsm | spread U89 HDPE uaz
PX aﬂaqammuamﬂmm 34% LLay
43% YoY MYainu slusum“mmﬂu
mvl,svmlumﬁuu QpQ L‘LJuLW'i’]uﬂJNa
GU’lﬂVluﬁ]’]ﬂﬁGl’eJﬂU’lﬁJUﬁ‘Vlﬁaﬂa\‘]L‘Via@
e 153 apumly 3Q62 nidinnls
mﬂamanmuuammm 1.4 Wuau
Ul 2062 uanani 1s1usuan
Usvmmmsﬂ'ﬂ,sawsmaa PTTGC a4
Uav 27% wide 1.77 wiluaruumniud
U way 2.37 mumumﬁluﬂwm 270
n1sNs1USuan ANURAFIU spread V@3
HDPE/LLDPE/MEG a4 8 37% 11139
US$490/450/210/ton Tl 2562 wag
US$400/400/200/ton Tud 2563 wag
15199U5Uans1AUINUNY 1H63 ag
14a8 52.00 UM A10LAN 65,00 U
89911 EV/EBITDA 7 7.0x tWadsNou
n1sUsuanUssurainisnlsas Tnens
LLﬁJLﬁ,’)ﬁ]uﬂ’]ﬂ’J’]NanuﬂaUﬂ’ﬁ 3062
28AVU QoQ LmLsﬂmLﬂymmgﬂﬂsm
A9U999a10 olefins AILIULSIAILLULZUN
Twwaﬂl,asjaﬂ']saamu'lu PTIGC lunau
pg19tosAUNIAEHIUIR VLA

Usgu1aun1s 3Q62: Spread Ua9
olefins LLYLAUAIN

Event

Uszaaunis 3Q62, Usuan
Uszunaunisnalsy 2562/63, wazUsu
ans1ALUIUNY

Impact

mm']mvl,samﬂu 3Q62F 9zanadns
78% YoY LLGIL‘INQJ?J‘IJ 29% QoQ

Ls']mm'm'ﬂ,samsum PTTGC Tu
3Q62 aluasm 2.8 WUATUUIN (-78%
YoY, +29% QqQ) Tnerinlsfianas Yoy
ﬁ]”ll’]ﬁ]’]ﬂﬂ’]i‘i/l | spread U89 HDPE Lag
PX aﬂaqammuﬂmﬂmm 34% ey
43% YoY MYarnu 'Iuﬁumul,ﬂmﬂu
mvl,smvxlumsuu QpQ uJuLWS'MJNa
mﬂmumnamaﬂmuuamsmaamaa
A 153 Ay mly 3Q62 N#AEA
”lsmmmmmuuamsmm 1.4 WU
mumvﬂ,u 2Q62 1NN SRlW]
71 base GRM U89 PTTGC ﬁ]uwwum
37% QoQ uj,u US$4.8/bbl Luaamﬂ
spread, m@aumuwwﬁuuavumu
meziammm LLaummﬂamﬂmsﬂau
ALLNUTU 8% QoQ LiJu 147KBD

MaﬁﬁlﬂﬂﬂiiﬂﬂaUUiyﬁU{]m%ﬂﬂﬂﬂ
watialu 2062 Aatus139A1a381 1S
ﬁ]ﬂﬂsiﬂaisﬂﬂauﬁ]uL‘tJum‘maﬂmma
Jutafounsaulnveanilslu 3Q62
Tusuzuv‘mLi'mﬂ'lm'm'ﬂ,sa'msiﬂa
aromatics aZLNUIU QoQ ‘Viagmﬂ‘m
amwm{[ﬁun'}aaﬂ'ﬁwamwmu QoQ
210 72% U 100% 1iesa1niinns
Ual5997u Aromatics | AMUBNLLTY
e 53 Tulu 2062 uay spread vos
BZ qum 213% QoQ 1Uu US$163/
ton ueoe9lsAnu Ls']mm'm'ﬂ,smﬂ
6‘5ﬂ<’\] olefins auaﬂaqammm QoQ
Luawgﬂ spread VDINANNUDN olefins
Yangumneianas Iﬂ&nawwuasm

&9 spread 284 HDPE # USS452/ton
(-34% QoQ), spread U84 LLDPE #
USS418/ton (-17% QoQ), was spread
299 MEG 91 USS$174/ton (-44% QoQ)

U‘SUﬁﬂUi“iJ’]ﬂJﬂ’ﬁﬂ’ﬂiﬁ‘VlﬁU
2562/63F aslay 27%

Lﬁﬂﬂsuaﬂﬂsvmmmsm"l,s
a‘mssuaq PTTGC a3Uay,27% 11129
1.77 waud WU mIulN uay 2.37
mumumﬂuﬂwm 1nN15USU
aﬂaumg'm spread U9 olefins &4
A3V spread Y94 HDPE ANAYMND
119904 34% QoQ mJu USS452/ton
Tu 3Q62 1 Tnanasinni USS$400/
ton WU BULSN L ULABUNUEI8UY A
U519 UanANNAg U spread U84
HDPE/LLDPE/MEG a\‘i 8-37% L11a9
USS$490/450/210/ton Tl 2562 wag
UsS$400/400/200/ton Tud 2563
19991nMaa PE §9AI9NNAAUIIN
15997u PE Tusjuunluaidndanisuwan
394 4.3MTA mwummﬁummﬂ‘luﬂ
2562 wazan 6.8MTA Tul 2563 An
Jusnsinsiiulng 4-6% Yoy

Valuation & Action

i51USUansIAUvLne 1H63
AdL1as 52.00 U 1NLAY 65.00
UIY 89910 EV/EBITDA #1 7.0x 1@
azﬁaumsﬂ%’uaﬂﬂszmmmsﬁﬂs
a9 L9819 15ANIN 15159AIALLUZ
aa L‘I/\l'iﬂui’]ﬂ’muv[ﬂaﬂaﬂy’]L‘I/liﬂE]EJ
1/1 0.8x P/B 1uﬂaauu F95i1n3n -2.0sd
1IS8US DY ‘[ﬂamumsw%mm'ma
Usuﬂa‘ums 3Q62 92AYU QoQ LLH
memLﬂuwgmmﬂsﬁznawmmmﬂ
olefins muwswummﬂwamam
n1sasulu PTTGC lunau agratean
ANz UIR VLA

Risks

'i'lmumuﬂ‘u GRM ua¢ spread
Uimmuaﬂaq A5UATSINSUALEL
Jwaan 54 3uly 4062
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va. e T80 & GHE merh B sumnthsmms @ 270 w.

CHG (CHG TB)

U9, 15INgU189WITAY

Current BUY
Previous BUY
Close 2.44
2020TP  2.70

AAA1LS 3019 WUAILLSS

157A1ANbsUNR 3Q19 Vg
CHG agnauniulnlaaau
+38.7% Q-Q, +25.4% Y-Y 91N
High Season WASHAYIANUYDILS
weualudiianasuazilonasy
waniinlslaluwag 4Q19-1Q20
Duguly Feazduuindenanis
auduauluauInm 151gAIUsTUNN
n15AlsUn@AY 2019-2020 +8% Y-Y
Wag +13.3% Y-Y AUAIRU UBNAIN
figfadu Upside Wisfinannnas
RorsaunuFudusniiuseiudenly
Unun 15189R9518 U@y 2020

71 2.70 U LagAIAILLUEUN "Fa"

D

D_

ARA11S 3019 WanuAlRLAUNY Q-Q
iay Y-Y

w2 lUuNaN1sALHLIIUE 3Q19 A1A
1zRulnlaaaulaga1nnilsuns
71189 au. +38.7% Q-Q, +25.4%

Y-Y viyulng High Season @ina
Tisglanininasiiulmudannss
+10.6% Q-Q, +13.5% Y-Y 31nls4
W&nmawé’ﬂﬁg@m%’mﬁ 39 uag

11 fiafreiiies vaeiinaviany
VIS, SIUUNNIRLLTUNT LAY
FW.9WI5AY 304 ANAIIALVIANUAA
aswiatiles (sAauausaNAuly
3Q19 517 20 au. Weufiu 35 au. Tu
2Q19) lagts1Aa EBITDA Margin
Tu 3019 azvenadatiuy 24.5%
271 19.8% wag 22.5% 11 2Q19
uaz 3Q18 MINaIAUY

AR LSINYIUA LU NYBENANAI LS
T 4Q19-1Q20

was N e onvusw.sIuLwng
ALLTUNTALIN.IUITMU 304 LAz
TewnReRUgUImS 151A1AT919 2
wisagilduEunanililslalugag
4Q19-1Q20 tUuduly andruaug
Ureuavselenipulnegeraiilo
wazaziduuanlngenizog9deiu
wamsﬁﬂLﬁumuﬁgﬂmmaqﬂﬁw
voslilseiiiasl 2020 Taeisnds
asUszunansinlsunii 684 av.
+8% Y-Y e 776 aU. +13.3% Y-Y
uenaniideiillontadu Upside Lt
Huannnisiasanusuiiun1sneg
NuvaUsenudInululninvas
aunaulsanenuiaenyuladusve

IANNIUIDLLIAUAUTALIUUN

v 124

Ulugreduda

Qe SN

%4
I~ |

AIATLLUZUN "D"

INLULUUANNSIRULAYRIN LS
CHG TiHuqafnanLazAIANEY
1l Y-Y la8nasamaus 3Q19
Jusuluraiiesd 2020 uaylas
LSINAAUATUAUNUIINLTINYIUA
Indegnalitsslnaazilasanising
[iNg9AUONZI5IgIssUn VLA 10
AesiaziadudunsTud 2020 157
Saffanaruusi "ve" S1AMINg
aud) 2020 # 2.70 UM (DCF WACC
6.36% Terminal Growth 3%)

ANMLAE AB LATEEAILAZNNS
uslamlulsyimaiionanduunvzae
7 #1unaulsenudinuaigtula
feuninfiusenid Tsanaualu
fion9a29NansAIELULILATI
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wnkded Fas & PTTER meth 5k swmihEhs 7 95000 W,

PTT E&P (PTTEP)

BUY
Share PriceTHB 120.00

12m Price TargetTHB 159.00
(+33%)

Previous Price TargetTHB 159.00
anrilsanas QoQ weikiy Yoy
Results Preview
Usziiun15aIny

151819AUULIn 0 PTTEP Wa
Usznauni1sunim 3Q62 AR
AULH YoY MIUUSUIUNY 1e
A115917N1SANTUNUAINYLAD
&1 QoQ MIusIANLNTL Bendls
f‘jmuwaﬂssﬂaumsmﬂ%ﬂé’um
Wur? QoQ Tu 4062 muUsua
U1 muaammiwﬁisaﬁﬂﬁuiwm
aTumau n.g. VIN’]‘L!ZLI'H]uﬁ\‘iNaGL‘Vi
'i'lmu'muﬁziamama Premium ‘I/l
qumﬁuu LLaumwamﬂIﬂﬂmqma
PTTEP 151619A9ALUEY 48 57A7
wWiune DCF 159 uan (WACC
10.4% 8% Terminal growth
1.0%)

AN 1521nA15A T UITULND

YoY wsanad QoQ

ANN11521N15ANLTHUIU 3Q62
W 11.5% YoY usianad 12.5%
QoQ +Uu 10,760 ATUUM KA
U’iuﬂEJ‘LJﬂ’]‘i‘LJﬂGILWQJ“Uu YoY vu
NAINUSLNYNBTiAALAY
16.2% YoY stjqwa?jmﬁua's"nm
WELRGE (ASP) fAnanas 2. 6%
YoY NauszNauN158auUN? QoQ
193911 ASP amnad 3.8% QoQ
W 46.4 msazuma BOE uay
mu‘muwamwu 2.9% QoQ 1Ju
32.0 Lmﬂwma BOE UNANINAIT
USLN QU ERRANTY 5.9% QoQ
uJu 354 KBOED USunauungLig
Guumﬂﬂ'ril,ﬁmuswawamsuaqLmaa
Sabah K and SK309 & SK311 lu
ULageLduAsILsn ASP ANNARAY
DuluTufmmaienduingduiiv
Alu wazsIAINIL Hanas 4.0%
QoQ +Uu 6.8 msamma MMBTU
mumuwammwmmwmu a7
viu\amﬂLﬂuwamﬂmsuumﬂ'ﬂ%
mﬂiumsamamwmu s
Wa91n Deferred tax MARINANT
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SET market report for September 2019
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Stock Index change (%Y TD)

Unit: percent; {(end of Dec 2018 - Sep 30 , 2019) Ush B Local currency
219207
: : {14 79 11.0 A7 g8 11.3 1.8 11.7
2.0 0.0 1.0 1.1 02 17 3.6 36 >0 42 47 o
: e : — == B = =il - - -
]
0.4
7.5 -B.3 -B.0
Malaysia Indonesia Hong Kong Korea Singapore  MSCI EM  Philippines | Thailand India Japan Taiwan Vietnam China
Stock Index change (“%sMTD)
Unit: percent; {(end of Aug 20192 — Sep 30, 2019)
LISD B Lacal currency
48 . &
iy 29 20 E
o5 04 0.8 04 1.3 1.3 15 1.4 .7 7 -
il L T =1 == -
- - _1 - - -1 I:I _-'|I'=
D6 25 -1.8 25 -l '
Indonesia  Philippines  Malaysia Thailand China Singapore Vietnam Hong kong MSCIEM Taiwan India Korea Japan
Source: Bloomberg, * MSC| EM = MSCI Emerging Markets Index :
1 o Bl WA 1 .ﬂ'i | okt Alb i | ]
4 NANBAFATWNTIN [WraapuunuwuINNI1 SET Index \loiipunud@wilnen SET
Index classified by industry
Data as of Sep 30, 2019
%Y oY %MTD %YTD Weight Mkt cap.
2016 2017 2018 Jul 18 Aug 19 Sep 19 Sep 19 Sep 19
SET 19.8 13.7 -10.8 -1.1 -3.3 -4 .4 4.7 100%
SETS0 18.6 17.7 -7.9 -1.7 -3.0 -3.6 4.3 69%
Technology 7.5 7.5 -14 8 0.3 2.7 -1.8 17.3 10%
Agro & Food 36.3 -19 -22 .4 14 -16 -5.0 14.7 6%
Fesource 38.5 19.6 -6.3 -1.4 -3.6 -1.5 10.5 23%
Service 200 19.7 -8.7 0.2 -1.7 20 8.1 265%0
Property 4.0 6.6 -13.2 -2.2 -3.6 5.7 2.6 14%
Financial 17.7 11.5 -9.2 -1.2 -f.7 -9.1 -5.8 15%
Consumplion 6.2 5.1 -24 5 2.2 34 -4 4 -7.3 1%
Indusinal 3.0 28, -13.49 -G.1 9./ -12.5 -24.2 4%

Souron: SETESMART
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Foreign net trading value into regional stock markets

Unit: million USD, Data as of Sep 30, 2019

o OET

Net buy / sell
Yearly 6 months Quarterly Monthly
2019 AL
2017 2018 H1/18 | H2M8 | H1/19 | 3/2018 | 4/2018 | 1/2019 | 2/2019 | 3/2019 i o Sep 2019
THAILAND -798 8,913 5,642 -3,272 | 1,318 -878 -2,3986 -407 | 1,725 1,490 653 -1,762 -381 -172
T p e '-':5'.'5}6”'""mlé'?;mf”d.éiié-'“ ——T T 25311-n e e e
MALAYSIA 2455 | 2885 | 707 | 1178 | 1,131 422 758 -332 799 815 -20 -662 -133 -1,046
PHILIPPINES | 1,095 | -1,080 | -1,219 139 | 407 -351 490 622 | -215 288 81 -226 -143 119
VIETNAM 1,163 | 1,884 | 1,564 318 432 -169 487 222 210 = g5 .73 A7 437
TAMAN 6,489 |-12228 | 8916 | -3313 | 3479 | 3,248 | -6561 4,440 961 B6Y 616 | -2785 | 2532 | 2610
INDIA 8,108 | 4481 622 | 3859 |10287 | -1384 | 2475 | 8942 3325 | .ago3 | 1721 | -2.279 997 7,264
KOREA 8267 | 5676 | 3,706 | -1,970 | 4524 | 1,618 | -3,588 | 4,534 -0 4304 | 1820 | -2142 | -872 3,130
MNole. exclude mai
Source: Bloombers
lwdouiuenon daonuaremamegnsluaaaiuuasaamaanamiaaiiiesanifonnon ‘SET
Foreign net flow into Thai bond and equity markets
Unit: net flow (billion THG); Data as of Sep 30, 2018
Net flow
Yearly Quarterly Monthly
2019 YTD 2019
2017 2018 | 3/2018 | 4/2018 | 1/2019 | 2/2019 | 3/2019 = o _
1.Government bond {LB+TB) 113.1 190.5 89.3 73.7 21 4 5B 7 9.5 -20.1 -15.1 415
2.Central bank bond 104 .1 _Rb R 11.5 23 7 74 40.7 % -32.4 121 -38 -290
J.Equity -26.0 -287.7 -29.0 -78.0 -13.3 54.0 45 3 20.5 -ad. 2 116 <4.b
Total (1+2+3) 191.2 | -152.7 | 71.8 -37.9 -56.1 100.3 119.3 2.4 -86.4 -30.5 -75.1
THB/USD (average) 33902 | 3232 | 3297 | 3282 | 3163 | 3159 | 3072 | 30.82 | 30.76 30.57 31.31
IHE/USD (end of period) 3257 | 3233 | 3232 | 3233 | 31.74 3068 | 3062 | 3088 | 30.64 30.62 30.62

Sources. SETSMART, Thar BMA and BOT
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Average daily trading value

Unit: million USD : Data as of Sep 30, 2019
2.500
I hailand
2.000 )
1853 —a—Singapore
1.500
' ——Indeonesia
1.000 Malaysia
662 -/ ielrnam
A R i i e W TR o s
400 —s—Philippines
0 154
Jan 18 Mar 18 May 18 Jul 18 Sep 18  MNovig Jan 19  Mar 18 May 18 Jul 18 Sep 19
Average daily trading value in SET and ma 2018 H1/2018 H1/2019 Jul-19 Aug-19 Sep-18
Average daily trading value (THB million) 57,674 65,610 49 634 64,050 65,355 57,417
% YOY 15.1% 41.0% -24 3% | +23.05% | +30.37% -1.3%
Source: World Federation of Exchanges (WFE), Offical sources of all stock markets and SET calculation for 2019, SETSMART !
ﬁll [ : =4 . _ . o a_..: :{Q‘LI . ‘..:q 1 S . ﬁ' e q.:- EL = | -
W9 9 LADUWLLIN AR VAUANTITNY ﬂH&J%IJEIﬁ’]ﬂW'B‘EwﬂMﬂHL WWAL 1 LU DK SET
Size of IPO issued in ASEAN exchanges
Unit: millien USD ; Data as of Sep 30, 2019
Top 5 IPO size in 9M2019
2019 i 2014 - ;
Lou RIS YTD S IPO value
Jul18  Aug19 Sep19 P . A Listing
Listed company Country Industry fmillion
month
) USD)
Thailand 2,607 720 172 280 0 15,633
Prime US REIT Singapore REITs 612 Jul
Singapore 522 643 619 0 0 8,818
Ind e 334 Jul
Asuransi Jiwa Sinarmas ndcnesia U
Indonesia 1,287 639 483 0 7 5,321 Sl i insurance
Malaysia 167 399 48 14 0 5112 Leang Hup Intemational Food &
Malaysia 248 May
Bhd Beoverage
Vietnam 2,441 0 0 Q0 0 3,780
Super Energy Power et e 163 "
dian nerd
Fhilippines 174 B 0 a8 0 2,085 Plant Infrastructure fund b oy g
3 Prima Growth
Thailand REITs 137 Jan
Leasehold REIT
Source. Bloomberg 8
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Executive Summary w/SET
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Data Gathering Coding and Analyze

Survey timeframe

. —

26 June — 11 Sep 2015

4

25 August — 12 September 2019

Sample Group
Number of I"E-!Eﬁﬂﬂ&ﬂts
{(Companies)
115 118 147 118 D
46
H1/2018 H2/2018 H1/2012 H22019 H1/z018

Source: CEO Survey ty CMRL SET, TSD ond Thai LCA: Market Copitalization os of August 2019

1.uw2lunasegna 1 2562

Reporting

7 October 2019

k. A

Market Cap of Respondents
(% of Total Market Capitalization)

TR

HZiz018 H1/2019 HZZ019

11

(] =1 _ﬂ! o = [ Qs [FF] L i
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Thaoiland Economic Outlook: Growth 2019

Unit: % number of respondents

T/

7
|
6 . __,.t"'"" ".""-.._ s
RS 2 i 1
negative growth less than 2% 2% to 3% 3N to 4% mare than 4%
H1/2019 g i H2/2019

Source: CEQ Survey by CMRL, SET, T3D and Thai LCA; N of H1/2019 series = 111; Nof H2/2019 - 114

3'5% "" 0.3%
by World Bank from Oct 18
{Jun 2019)
2.8% $rosx

from Jun 19
by Bank of Thailand

(Sep 2019)

2.7 -3.2% oex

by National Economic and Social from May 19
Development Board
(Aug 2019)

T




E — = e et Qe n:
1.Lm'1'[muﬁ'sﬂgm 1] 2562: ﬂﬁlﬁ]ﬂﬁ%ﬂﬂi&%tmwﬂﬁﬁiﬂmﬂﬂ < SET

& a5 g & e
CEO manidsugialwinwassvaszaell 2562 lasuussaivanuaninfadunelulsanaidudrdn snmsasmuniasy iafasnmnisidlasing uasnis

[ ..: ..: o P & n.. .:v: s I e o = L8] [ - 1
TIEJLTIE"A ?Jl“ﬁ'ﬂ'ﬁ'ﬂ"ﬂ“l:ﬂﬂﬂﬂ']?]l!]tﬁ i‘]:.l-JTUﬂI‘]'UE‘]'I#'J_J'EﬁE-'”H I:'ﬁ RN Tﬂﬂl:“ﬂ']$Hll']“"']'ﬂ“l:ﬁ'ﬂﬁ'ﬂIl"l]TE‘I”“ﬂﬁﬂﬂﬂ'ﬁ"l“ﬂ"l'ﬂ']'l ALIH LU T TILA SN I ain

J/’f e Unit: % number of respondents ¥ N
-‘"-. f 'I
L ] ; 7 ; llk E /
. Fiscal policy and Government Expenditure
S World economy and Trade War 21% (20%) o
20% (14%)
Domestic Political Stability
Baht Value / Export 21% (17%)
16% (9%)
Tourism
Domestic Purchasing Power 18% (23%)
14% (15%)
Source; CEQ Sunvey by CMRL SET, T5D and Thai LCA; N of H2/2019 series = 118
Note: Rankad by responded frequency, %6 = number of masponded /lotal frequancy . 13
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aAabaanaamsiaulazasTeladsuananannasilaiisunuassusnaadil agrslsnana CEO dmlnagl
80%) A1AN8 A gandtaula uaz 52%aA1A31518 lnwadsil 2562 aziaulaninnii 6%

CEO Survey : Trend of total revenue in H1/2019 and H2/2013 CEO Survey : Company’s revenue growth rate 20197

Unit: % number of respondents

Uit % number of respondents

i 35
- !
o AB™, | : 26 26
Lo ! | . {
24 21 = 5 o
J..I-‘_.-.J' ............................ .-".r ", , !a ................. :... ............. b I_-"'..f i.
e, 21 -.'-..- E i ............. -._.-1' Eﬂ jr
4 - 2 = E l 14 : 15 .-"'..- 5
£ .-".... - 1.5 ; :: 1“ X
_! 1 3 ! [ 3
W tsen oL Gl PR pewa:. T T ——
significantly somewhat unchanged somewhat significantly 0% or lower i 1% to 3% 3% to 6% 6% to 9% more than 9%
I
b e i A B A A O
H1/2019 I H2/2019 HIZOT {22079

N of H1/2019 serles = 108 N of H2/2019= 112 N of H1/2019 serles = 1105 N of H2/2019= 115

14

soureesCED Survey iy CMRIL SET, TEDrand That LCA
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87% 1ad CEO adyina lﬁﬂlllﬁ%ﬂﬂ?ﬂﬂﬂﬂiﬁ'ﬁ'}ﬂ 12 Lﬁ"lﬂuﬂqﬂﬁﬁqﬂﬂﬁlﬂuﬂﬁﬁqﬂﬂﬁﬁLﬂﬂ

Investment Outlook in next 12 months 45% of CEO plan to expand their business to rural

Unit: % number of respondents » Allof respandents in
*  Lommerce

*  Tourism & Leisure
More than 50% of respondents in
""""""""""""""""""""""""""" »  Information & Communication Technology
Energy & Utilities

L ]
. Finance & Securities

|
|
!
I
47 49 :
- ! Praperty Development

: ._f'" ‘.*"b.' :

: #.-"' e, 30 I 50% of CEOQ plan to go abroad
i Jl'l-.. I

F o, | (Thaifand Direct Investment: TDi)
& "o, 15 )
11 ‘,a" ! A "'-.,‘ ] = Al of respondents in
2 : oay, : =  Commerce
i-.-il"'-* - .."-i : = Home & qu Products
: QLo ! 0 »  Electronic Components
2{":.:“:’:::!!:Iﬂ!l:ﬁ:!ll:l?ﬂﬂ:'rl:l !lr:!'lTl:-.:'.'lTrl:'lri:ﬁ:l'l.:::ll:l!::l:!Il:IEﬂlIIIII!:II::UI‘II::E!'I.'JE. : - cﬂmmdiansfn"m
| |
Decrease Decrease romewhot ! Remain the some  Increase somewhaot increase | *  More than 75% of respondents in
significantly i significantly *  Energy & Utilities
N ISR TN NS *  Petrochemicals & Chemicals
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CEO Survey: Export trend in next 6 months CEO Survey: Export trend in next 6 months

The top 3 export markets of listed companies doing export business

Uinit: % of export cormparies Unit: % of expart companies (%previous survey)
49 CEAY 67 (60)
ASFAN 5 51 {62)
36 Jopan 36 {26)
33_ _____________________________ 31 Chino 28 (40}
E 292 E Furape 28(21)
: : LisA 26(15)
: 19 : Austrolie & New Sealand 21 {9)
T ; Others 11(16]
Get worsen Same Will improve Middle Last 8 (11]
South Africn 5 ({6}

H1/2019 T\H//2019
Indiu 3 (6}

South Americn 3 f.?_J

Source: CEQ Survey by CMRL 5ET. TS0 and Thai LCA; N of H2/2019 series = 108, There ore 39 companies @oing export busingss.
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Sentiment of CEOs towards following business factors

Link: % number of respondents
Rank H2 /2019 Rank H1/2019
Domestic purchasing power 1 T G B L
Economies of trade partner countries/FTA 2 EI 27 BEEN 8
Lack of skilled/specialized labor 3 17 38 45 s
Production costs {excluding oil ] 4 10 43 43 ! 4
Thai Baht value 5 40 11 F E
Production costs {fuel / energy costs) & m 56 | 1 5
Domestic economic policies 7 13 24 34 27 2 7
Long-term borrowing 8 2 64 12 9
Interest rate 9 ]| 16 | 61 | 18 | E 6
Short-term borrowing 10 1 74 10
Higher standards for ESG 11 4] 8 | 55 - ¢ 11
W Cencerned m Very Concerned Neutral ® Hopeful m Very hopeful
Sorce! CEO Surien: e OMRIL SET, T80 and Thoi £CA; N of H22019 serfes =116 17
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* TG IHMGININAN linszanoniTa dﬁu’lﬂuaﬁqiﬂﬂ‘ﬂ L3l 2NN BN NN FNTINGN #-24r1 Big Data
i o | n.u 1 ,
AT T . *  Product: WMIRIANTIUAUAILEZUSNI TR High-
*  nTETn ur'-ﬂ";ad"r:mﬂmuaﬂtﬂ'im.nﬂ LW AL TWITR LR EN e
b E S -d Hf : el
T"Em Eﬂ”q’!wm“lﬁmwﬁ“" wynLIuu (Circular Economy) WasHy NIIAETE
- : : : At ” L. _lnul y F-1 e .:';-I' :: F-T-1 'I:H.' ) . )
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BT YTV e
N . Auilng
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Source: CEQ Survey by CAMRL SET, T30 and Thol LCA: N of H2/2019 serigs = 18
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