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Industrial Estate sector — Valuation Summary

Source: Bloomberg, Krungsri Securities
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Figure 1: Bol applications jumped 70% yoy to Bt364.4b in Figure 2: FDI applications jumped 141% yoy to Bt304b
1H23, reaching 61-73% of Bol’s 2023 target in 1H23, accounting for 83% of total applications
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Figure 3: Bol applications for projects in EEC jumped 64% Figure 4: Top three sources of FDI in 1H23 were China,
yoy to Bt171.5b in 1H23, reaching 47% of total applications Singapore and Japan
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Figure 5: Thailand’s competitive strength in attracting FDI
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Figure 6: Investment promotion strategy for new economy

Restructure the industries by upgrading the “Conventional
Industries in which Thailand excels”, Developing new
industries in which Thailand has potential, and strengthening
the supply chains

Priority Industries

for the Next 3 Years

e

Upgrade Conventional Industries

. Agriculturt.a — Smart Farming / Plant f'-'actory . - Healthcare & Medical Industry T- §e
* Food — High value food, e.g. alternative protein EV

+ Tourism — Affluent, Long-term, » Digital Industry BCG

Medical/Wellness

+ Automobile —» Electric Vehicles (EV) » Automation and Robotics Industry -
+ Electronics — Upstream & Smart Electronics

» Petrochemicals/Chemicals — Bio-based, * Aerospace Industry Smart Digital

Specialty, CCUS
* Energy — Renewable Energy, Hydrogen

+ Textiles and Fashion — Functional Textile,
ODM/OBM

+ Defense Industry Electronics

= Creative & Soft Power Industry

Creative Industry

Core Tech Bio Tech Nano Tech Material Tech | Digital Tech Energy Tech

Source: Bol

Figure 7: Thailand is home of international companies
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Figure 8: Thailand EV support policy

THALLAND 30/30 EV Vision
L4

[ Incentives for Manufacturing ] E‘ [ Demand Stimulation Measures ]

BOI Investment Incentives for Producers * MSRP subsidies for BEV (4W, ZW) _

+ Manufacture of 4-wheeler, 3-wheeler, 2-wheeler, Bus and ° CBU_ import duty exemption / reduction
Truck, Electric Boat, BEV platform * Excise tax- reduction

+ Battery Charging Station + Cash subsidy N

+ Key parts for EV * Government & SOE Fleet Transition

+ Other Automotive & Electric parts and components
» Software & Application related to EV or charging system [

EV Ecosystem Development ]

» Charging facility
Bol = Standard and Testing Facility

Source: Bol

Figure 9: Thai government supports for EVs

INSTITUTIONAL INFRASTRUCTURE

Environment: Infrastructure: Safety & Standards:
4 Department of Industrial Work to i Ministry of Energy to subsidy TISI to proceed on standards of EV
prepare EV battery end-of-life plan L ) Charging Station charging system, electromagnetic
B En Tl Sl compatibility, battery for EV and DC
meter for billing system charging
Pollution Control Department to TISI to proceed on National Station
enact Acts for EV battery end-of- Automotive and Tire Testing
« life management TISI Facility

MARKET STIMULUS
BOI Package: Special Tax Rate: Domestic Market Stimulation:
= HEV, PHEV, BEV, FCEV I THAILAND . .
+ Platform + Key Parts 22 &g@%&; * Target of 20% use of BEV in Public procurement

* AOT to use more PHEV, BEV

| s & Swapping * Special Excise Tax Rate IEAT, MOST to use BEV in EEC
ation .

* Import Duty Exemption on
imported BEV for BOI Promoted
HR Development: companies

+ Skilled Labor

EPPO promotes Taxi Conversion to BEV
Fine Arts Department to use BEV at large national heritage sites
EV Stimulation Package by the Ministry of Finance (EV3)

Source: Bol

Figure 10: Bol promotion on battery electric vehicles (BEV)

BOI promotes every various types of battery electric vehicles (BEV),
including BEV platforms and Development of Software & Digital Platform
with an aim of developing the country as Asia’s manufacture hub of EVs.
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Figure 11: Annual passenger EV sales in Southeast Asia tripled in 2022; Thailand has largest market share

Annual passenger electric Annual passenger electric EV share of annual passenger
vehicle sales by type vehicle sales by market vehicle sales by market
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Source: BNEF, Bangkokbiznews

Figure 12: Singapore and Thailand lead the region in the adoption of
passenger EV
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Figure 13: Passenger EV sales in Thailand grew by 46% p.a. CAGR over
2019-2022
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Source: BNEF, Bangkokbiznews, Krungsri Research
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Figure 14: EV policy in ASEAN countries

Country Target Expectation Comments
Indonesia Passenger EV production to reach 2m units by 2030 500,000 passenger EV cars Policy is not sufficient to
reach the goal.
Malaysia Portion of passenger EV production to reach 38% by Passenger EV sales reach 64% of Goal is not challenging
2040 total cars sales
Philippines By 2040, EV production would contribute to 10% of the | Passenger EV sales reach 51% of Goal is not challenging
business sector and meet 50% of the full green energy | total cars sales
target.
Singapore Passenger EV and HEV production will reach 100% by | Passenger EV sales reach 73% of Policy on track
2040. total cars sales and remaining 27% is
HEV
Thailand Portion of passenger EV production to reach 50% by Passenger EV sales reach 28% of Policy is on track. It might
2030 total cars sales achieve its goal by 2034.
Vietnam Portion of EV production to reach 100% by 2040 Passenger EV sales will share 67% More effort is required.
market share

Source: BNEF, Bangkokbiznews, Krungsri Research

Figure 15: Trade sanctions/Tech war between the US and China
US’s policy
e Strictly control cloud-computing services available to Chinese customers
(government approval is required)
e New espionage law against China, effective 1 July, 2023
Ban Tik Tok application
e Ban products from Xinjiang
¢ US auditors investigating Chinese firms listed on NYSE

China’s policy

¢ Prohibit exports of gallium- and germanium-related items, which are essential
for the production of semiconductors, LED, smartphone/EV chargers,
telecommunication satellites, radars, inverters, fiber optic cables, etc.,
effective 1 August ,2023.

e New law to expand government’s power to investigate foreign companies
(recently investigated and shut down several local offices of US consulting
firms in China).

Source: BNEF, Bangkokbiznews

Figure 16: CPTPP Members, Applicants (pending approval), and Potential
Members (expressed interest)

Members Applicants Potential Members
(pending approval)

Australia China Argentina
Brunei Costa Rica Columbia
Canada Ecuador Indonesia
Chili Taiwan Philippines
Japan Ukraine South Korea
Malaysia Uruguay Thailand
Mexico USA
New Zealand
Peru
Singapore
UK
Vietham

Source: Reuters, Krungsri Research
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Figure 17: Potential buyers of IE land in Thailand

Geely VI Primus JAC

Changan

B

Source: 9carthai.com, motortrivia.com, carsales.com, google.com, autodeft.com,
paultan.org, Krungsri Securities

Figure 18: Land sales to reach 2,002 rai in 1H23, jumping 109% yoy and
accounting for 39% of our 2023F number

Rai

2500 2950 2250 1H23 [ 2023F

2,000

1,500
937
1,000
685 700
500 380
AMATA WHA ROJNA*

Source: Company, Krungsri Securities
Note: * 1Q23 land sales only
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CG Rating 2022 Companies with CG Rating
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AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HLbLALAL
25 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT ALL ALLA ALUCON
AMANAHAMARIN APCO  APCS APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30
B BA BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR BROOK CBG
CEN CGH CHARAN CHAYO CHG CHOTI CHOW (I CIG CcMC COLOR CPL CPW CRD
CsC CSP CWT DCC DCON  DHOUSE DOD DOHOME DV8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSS FTE FvC GEL GENCO GJS GYT HEMP
HPT HTC HYDRO ICN IFS IMH IND INET INSET INSURE IRC IRCP m ITD
J JAS JCK JCKH JMART  JMT KBS KCAR  KEX KGI KIAT KISS KOOL KTIS
KUMWEL KUN KwC KWM L&E LDC LEO LHK LOXLEY LRH LST M MATCH MBAX
MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV ocC OGC PATO PB PICO PIMO PIW PL PM PMTA
PPP PPPM PRIME  PRIN PRINC  PSG PSTC PT PTECH QLT RBF RCL RICHY  RML
ROIJNA RPC RT RWI S11 SA SAK SALEE SAMCO SANKO SAPPE SAWAD SCI SCN
SCP SE SFLEX  SFP SFT SGF SIAM SINGER SKE SKN SKR SKY SLP SMIT
SMT SNP SO SORKON SPA SPC SPCG SR SRICHA SSC SSF STANLY STGT STOWER
STPI Suc SwWC SYNEX TAE TAKUNI TCC TCMC  TEAM TFG TH TIGER  TITLE TKN
TKS ™ T™C T™MD ™I TMILL TNL TNP TOG TPA TPAC TPCS TPS TRITN
TRT TSE VT TWP UEC umi UOBKH UP UPF UPOIC  UTP VCOM VL VPO
VRANDA WGE WIK WP X0 XPG YUASA
A Al AIE AJ ALPHAX AMC APP AQ ARIN AS AU B52 BEAUTY BGT
BH BIG BLAND BM BROCK BSBM BSM BTNC BYD CAZ CCP CGD CITY CMAN
CMO CMR CPT CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON GREEN
GSC GTB HTECH HUMAN [HL IG INGRS  INOX JAK JR JTS JUBILE KASET KCM
KK KKC KWiI KYE LEE LPH MATI M-CHAI MCS MDX MJID MORE  MUD NC
NDR NFC NNCL NOVA  NPK NUSA PAF PF PK PLE PPM PRAKIT PRAPAT PRECHA
PTL RJH RP RPH RSP SABUY SGP SICT SIMAT  SISB SK SMART SOLAR SPACK
SPG SQ SSP STARK STC SUPER SVOA TC TCCC THMUI  TNH TNR TOPP TPCH
TPIPL TPIPP TPLAS TPOLY TQR TTI TYCN UKEM UMS UNIQ UPA UREKA VIBHA W

WIN WORK  WPH YGG ZIGA
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Anti-corruption Progress Indicator 2022

Companies that have declared their intention to join CAC

AH Al ALT APCO B52 BEC CHG Cl CPL CPR CPW CRC DDD DHOUSE
DOHOME ECF EKH ETC EVER FLOYD GLOBAL il ILM INOX JTS KEX KUMWEL LDC
MAJOR MEGA NCAP NOVA NRF NUSA NYT OR PIMO PLE RS SAK SIS STECH
STGT SUPER  SVT TKN T™I TQM TSI VARO VCOM VIBHA WIN

Companies certified by CAC

2S 7UP ADVANC AF Al AlE AIRA AKP AMA AMANAH AMATA AMATAV AP APCS
AQUA ARROW AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBL
BCH BCP BCPG BES BEYOND BGC BGRIM BKI BLA BPP BROOK BRR BSBM BTS
BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT CM CMC COM7 COTTO
CPALL CPF CPI CPN CsC DCC DELTA DEMCO DIMET DRT DTAC DUSIT EA EASTW
ECL EGCO EP EPG ERW ESTAR ETE FE FNS FPI FPT FSMART FSS FTE
GBX GC GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN
HEMP HENG HMPRO HTC ICC ICHI IFS ILINK INET INSURE INTUCH IRC IRPC ITEL
IVL JKN JR K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC
KWI L&E LANNA LH LHFG LHK LPN LRH M MAKRO MALEE MATCH MBAX MBK
MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI NATION
NBC NEP NINE NKI NOBLE NOK NSI NWR ocCcC OGC ORI PAP PATO PB
PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP PPPM PPS
PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC PT PTG PTT PTTEP PTTGC
PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM SABINA SAPPE SAT SC
SCB SCC SCcCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STOWER SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP
TCMC TFG TFI TFMAMA TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS
TKT TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU
TRUE TSC TSTE TSTH TTA TTB TTCL TU TVD TVI TVO TWPC U UBE
uBIS UEC UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK XO
YUASA ZEN ZIGA

N/A
3K-BAT A A5 AAV ABICO ABM ACAP ACC ACE ACG ADB ADD AEONTS AFC
AGE AHC AIT AJA AKR ALL ALLA ALPHAX ALUCON AMARIN AMC AMR ANAN AOT
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