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Percent

Median! Central Tendency?
Variable 2021 | 2022 {2023 |2024 |Longer | 2021 2022 2023 2024 | Longer
| run | run
1 1
Change in real GDP 5.9 38 25 20 1.8 5.8-6.0 3.4-45 2.2-25 2.0-2.2 1.8-2.0
June projection 70 33 24 1.8 6.8-7.3 2.8-3.8 2.0-2.5 1.8-2.0
Unemployment rate 1.8 38 3.5 35 1.0 1.6-4.8 3.6-4.0 3.3-3.7 3.3-3.6 |, 3.8-4.3
June projection 1.5 3.8 3.5 1.0 1.4-4.8 3.5-4.0 3.2-3.8 1 3.8-4.3
PCE inflation 1.2 2.2 2.2 2.1 2.0 1.0-4.3 2.0-2.5 2.0-2.3 2.0-2.2 2.(
June projection 3.4 2.1 2.2 , 20 3.1-3.5 1.9-2.3 2.0-2.2 2.0
Core PCE inflation® 3.7 23 2.2 21 3.6-3.8 2.0-2.5 2.0-23 2.0-2.2
June projection 3.0 2.1 2.1 2.9-3.1 1.9-2.3 2.0-2.2
Memo: Projected
appropriate policy path
Federal funds rate 0.1 0.3 1.0 1.8 2.5 0.1 0.1-0.4 0.4-1.1 0.9-2.1 2.3-2.5
June projection 0.1 0.1 0.6 2.5 0.1 0.1-0.4 0.1-1.1 2.3-2.5
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Uil SCB wdwann UsulaseadieesAnsan SCB Wu SCBX Tugiue
Holding company L@@3198311An15U311591UNIL Holding company
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1. I0A3 VL9, Leadd g (SCBX) w3ausem« lugiue Holding company
vV vy 1 A v v v v
Mevaaldsusygmanmihsnuiiieiteuaziton 19 SCBX aveeniu
andieyiiuyulvgl (quasnsideu SCBX waauwanyiuiu SCB Aweg#s1 33,992
duum w3 10 v Andudunuiusingu 3,399 duiu) iiewaniiuiuandsy
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AUTO X s1uifisnaitiugshafiiendestumaluladvnisnisiiuanni wu Digital
Asset (crypto exchange, ICO portal) mandinsvgnesivesnilslueuinnsin
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fadtunauindeUszanans assznansiilsd 2564 - 66 agnslsimde
svgvemaziuiauins ROE fitu 91nnnsudulasadsesdinslunie Digital
InTunarnsseduiiunassninsmanudiedy  (eandendiudy  Equity
talk SCB Fuil) n 135 GGM USuiiin ROE szezenaulu 10% Giu 9.29%) &
PBV # 0.99 wih (A 0.89 win) USULULE Fv T 2565 7 136 U (1@ 122 um)
Azt 38

Iassasnenstenulvainasuiulaseaing

Digital Platforms and

Technology Services

13: ASPS 3UIY, SCB

Timeline v24535n333l

pr—

+ Board approval on September 22

Elera)
« Shareholder approval at EGM on November 15
4Q21 « SEC filing (mid-November)
+ Tender offer (January)
1Q22 x
+ Listing of SCB/Delisting of SCB (February)
« One-off dividend payment to SCB"
2Q22

* Business/asset transfer

131: ASPS SIUTIY, SCB
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Accumulated Price PER Dividend  Cut Loss/
Stocks Start Date Weight Fair Valve Strategist Comment

Return Avg. Cost Yield  Stop Profit
VNG wanflundunvindilsiaawsudnafolu 1H64 wavystauilam
VNG 14-n.0.-21 5% 20.89% 7.90 9.55 9.90 15.24 2.09 9.10 ananueaiiasluziedl 2561 — 2563 Aniymingiuanauaauuazsia
wanAuainne

wnThiusavuszazduidiainle Sentiment omnannunumsidadiaslu

- - 0/ 0
CRC 16-n.0.-21 10% 0.74% 33.75 34.00 35.20 NM 0.00 32.00 R TR
wnTiuAlsgnall 2564-65 aviduiads 36% yoy uag 27% yoy annann
IMT 26-d.a.-21 10% 12.7% 43.25 48.75 57.00 37.99 2.05 46.75 ulagsAnsmmiiduis Sedouuninda sumsiduTauasgsAalueia
2He4
o 0 _ aaldaaeusiuzmaiu+mafludbiudmssuuiuvdn Sowsuludas
AOT 30-8.m.-21 15% 1.19% 63.00 62.25 69.99 NM 0.00 59.75 B EE NE AR A ER N 2560
=i-|u1u»jﬁqﬂaj1u'lmiﬁamm intiiAamnumaniademnntuds
KBANK 20-n.0.-21 10% 0.83% 121.00 122.00 145.00 9.48 2.13 112.00 wsegAndy Mamsidadssina uazaiunde Flow srvad vinluisu

ndumaulanan sw. Msaviudrulugj Underperform naudu

Sensitivity zassianauazieiu PO sia Downside szunaums CPALL
CPALL 9-n.81.-21 10% 2.00% 62.50 63.75 65.50 47.72 1.05 59.00 WU A9 5 uIngenI 43.5 um agahiaan Downside Useunauns
CPALL a9 1.9%

wTiuals 3Q64 azdituo YoY uar QoQ flusedeann Backlog uwasu

- - 0, - 0,
SPALIL 13-n.0.-21 10% 0.96% 20.90 20.70 25.50 7.30 5.48 19.60 watTaun dafiavuas 2 Aautes Adeaudous 2064

Fusizravira s IMT uaravnuiulu KBANK 5n 5%

Accumulated returns since our recommendation Stock Classification

MCS -2.03% Export Dividend

scc 1.90% 20% 20%

AOT 1.19%

SPALI -0.96%

CRE 0.74% Global Play
KBANK 0.83% 10%
CPALL

TU 6.83%
IMT 12.72%
VNG 20.89% Reopening
50%
200%  -100%  0.0% 100%  200%  30.0%
Accumulated returns Beta Porifolio
HASPS Portfolio ESET Index Min, Max,
60.0% 0.41 1.40
0,
50.0% 49.03% /
Beta Portfolio, 0.77
40.0%
30.0%
0,
20.0% -
10.0%
1.08% 0.24% 0.29%
0.0%
- 0,
- 1.17%
YTD MTD -1D
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