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Simplified transaction structure

Post-transaction shareholding structure’
1
Current shareholding structure (before PO)
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T
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o PO of Siam Makro

Mo .. et ok Compamy ke (CPIT - oot bk compary,boking 9.9 eGP Rl pany Limited ('CPRD") which hares i {3) Lotus's Stores
(o) Company Linded wich hokls 98 99% shares n Ek-Chas iituson Syser Comgey Lindd, n operir of 2 et b xdr o narh Lok’ n Thkand,and 100 0% shre = ) Lot Soces

(Malaysia) Sdn Bnd. which Under the name Lofus's in Malaysia. CPRH shares are by 3 shschokders, rerechy. £ All il Gompeny Limiaes ( CPALL). Cheroen Pokphand g Company

Limitad ["CPH') and C.P. ampu,u M(’CPG oup”) indirectly holds CPRH through halding 99 33% shares i GPH and Charoen Pokphand Fonds ma
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Aty Covid-19 Tulsvinalneanuaudiu dwald Fund Flow
semAnduininadmaiaulnelurig 7 Suvhnisanga nd 1.9 wiluduum
syusantoavsludiou a.n. 64 wanndusiduuinadiusnuesdil 5.4 Wudu
U My SET Index Tuiflou a.a. ity 7.68% gadududusiug vadlan
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a1y ey ua. A6 st
(uwn) (@)  (@wuwun) (@un) 017U tigd va. G926 T~
Nov 20 (3,104) 12,348 32,644 (41,887) (fuun)  (fuum)  (fuun)  (8uun)
Dec 20 (18,497)  (2,329) 2,521 18,305 23/08/2021 5,118 439 2,782 (8,339)
Jan 21 (16,025) (941)|  (10,903) 27,869 24/08/2021 1,465 92 1,358 (2,916)
Feb 21 (14,044) 2,442|  (18,698) 30,300 25/08/2021 737 1,036 3,607 (5,379)
Mar 21 7,303 2,374 68)|  (9,609) 26/08/2021 (653) 20 (344) 976
Apr 21 (14,233) 396)  (3,359) 17,988 27/08/2021 1,403 981 6,002 (8,386)
May 21 362 (1,309)] (33,186) 34,132 30/08/2021 1,615 14 2,068 (3,697)
Jun 21 (4,155) 4,378]  (10,048) 9,825 31/08/2021 (989) 436 3,894 (3,341)
Jul 21 (3,556) 2,912 (17,020) 17,664 3 8,696 3,018 19,367 (31,081)
Aug 21 18,730 1,888 5,440|  (26,058)
n: aneeidse va. e naa i ey va. il naa
Tun1g? Fund Flow Salviawnetiies wieunu SET Index a8uauunaulnduiug
AN 1642.8 90 (F1ALITU Covid-19 5¥Aanil 2 HOUAATY) NAENSANT
aaui1e33e ASPS FsAnassruiiiuudivndnga Fund Flow fillenanagiiunti
fala lnaulsoandu 2 Su Ae
1. wuzshulvgjlu SET100 1591 Laggard 99n%29 Covid-19 s2aen
il 2 aniiga Usznaudusiprfuidloniaifuisa 13910 Beta>1 uae
wualidunls 2H64 gendrvansausnvest (Auln HoH) lanaaws
A8l
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Stock Return Beta

STEC -14.2% 1.07
SPRC -13.9% 1.60
TOP -13.8% 1.59
MAJOR -12.0% 1.14
PLANB -9.7% 1.34
KTC -9.7% 1.31
CRC -9.2% 1.67
TTB -8.4% 1.57
SAWAD -8.1% 1.24
AOT -7.3% 1.39
PTT -7.2% 1.23
PTTEP -6.6% 1.09
VGI -6.0% 1.23

7in: fe3des ASPS
TanamouunuaNgaganiun 14 .e. - 30 a.n. 64

fio uiidifnls 2H64F > 1H64

2. uywnlugjiid Story saw 1zauys 9619 ngu CPALL, MAKRO, CPF
uazngu GULF, ADVANC (s18azideanusiatonauni)

4 () o
Mulneidl Story l@w1zAmYU

Company  Sector rast Price FairValue  Upside PER 21F Div Yield 21F (%)
(31/08/2021)

ADVANC ICT 188.00 220.00 17.0% 20.7 3.6

CPALL COMM 65.00 75.00 15.4% 48.7 1.0

CPF FOOD 27.00 31.00 14.8% 13.2 3.0

GULF ENERG 41.75 44.50 6.6% 49.7 0.9

MAKRO COMM 42.00 44.00 4.8% 28.9 2.5

i dhedsen ASPS

aguda Funs 2 oa rnsduiiduaivesinasus19yIangsdl Momentum
luniséavjulneluvaeid lng Toppick Juiidenyjulvg/ Laggard AOT uag
yulngjll Story tawizdanyu CPF, ADVANC
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ﬁuﬁuuzﬂﬂu Market Talk

Accumulated Price PER Dividend  Cut Loss/

Stocks Start Date Weight Fair Value . . Strategist Comment
Return Avg. Cost 2021F Yield Stop Profit

aonugmsduilu Net Cash 577 7 Wuatuuv uavin M ag'lataebifidemn
i 203 e21 B 20 S22 HEHED =500 W 000 B0 anwasas dnfosaulutitiudoazviauiadeayliunnua
s1aulauilaaiusulsaduanudasdona + wuTiudls 3Q64
Ccom7 18-d.m.-21 10% 7.31% 65.00 69.75 80.00 37.92 2.11 62.00 aauslilssduviousn ainilutamansandassan asasulamassas
#1a9 COM7

wn T lsgnall 2564-65 azidulade 36% yoy uas 27% yoy annain

. = 0 0, Ll
b AFEIR 10% B35 BE = 200 SBEE 27 A sldgsAausnsuiiiduTe Seduuningda SumsiduinuasgsAaluain 2H64
o aalaaasugiuramadu+maiuglitsmsaunniiundn Soeuludasanu

AOT 30-d8.A.-21 15% 1.19% 63.00 63.75 69.99 NM 0.00 59.75 e s rn A A El566
ADVANC 9-f.u.-21 10% 571% 177.85 188.00 220.00 20.67 3.63 177.00 wsn'leiilu Exclusive Partner AuDisney+ 1wu3n1s Disney+Hotstar Tu'lva

AAFT19 Sentiment 1@own noiaﬁﬂ'Wg“uuaxﬁugw'luixusnmo-m)

2h9 2H64 AnudasMsldiinsidauaianaasnduuiudua AT AT
TOP 30-&.A.-21 10% -1.49% 50.50 49.75 55.00 16.70 2.01 47.50 Aanqadaaedonn Tasanunivazatiuoin 4Q64 daflufors high
season 2a9159ndu 21h9ngUUN

nnfiansanszazanIgsAandniie 3 gsAatuuimemsiduTaddaiauain

ScC 25-8.a.-21 10% 2.38% 420.00 430.00 500.00 11.00 4.07 399.00 wnTinasegAalanfiud Taoyasmefugiuilaqiuagi 500 1 4
Upside 20%
wnhinAls 3Q64 agdduife Yoy uaz QoQ flusudvann Backlog uwisiu
SPALI 16-8.A.-21 10% 1.97% 20.30 20.70 25.50 7.30 5.48 19.70 uazlaus dafiavuas 2 aaula Ndenauavus 2Q64 uazdn 1 aaulav
Tmitu 3Q64

Aanazduiunsfiudlu 4Q64 Wusullanmsndungaisoviioan

MAJOR 23-d.a.-21 10% 12.37% 18.60 20.90 25.00 9.48 4.78 17.60 N o ; v f
mu':u»gﬁm'ﬂaﬂfluuﬂuuammuas:nnmnmmauamu Lockdown nav¥s

Susizevi1a1 15 SPALI uaaavyulu CPF unuludnarusitniu

Accumulated returns since our recommendation Stock Classification

Dividend
20%

TOP -1.49%

AOT 1.19%
MTC 1.57% ADVANC
SPALI 1.97% SRaL)
scc 2.38%
M 2.39% Reopening |
ADVANC 5.71% 60% Global Play
20%
IMT 5.78%
com7? 7.31%
MAJOR 12.37%
20.0% -10.0% 0.0% 10.0% 20.0%
Accumulated returns Beta Portfolio
AN 0.44 1.47
47.51%
50.0% . Beta Portfolio, 0.95
40.0%
30.0%
20.0%
10.0% 6.54% 7.68%

0.48% 0.30%

0.0%

-10.0%
YTD MTD -1D
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