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Aol aaarududodeitionludariaoy &N Bond yield USudidaaay Tuanu: nwaLJs NoUNSTaUMWSIUTNANILIUADIG 103 IBUTAN nYIru:aodday dArSuusiGuiunauls
fann (1) PMI_ nDTﬂﬂSDUﬂ\]ﬁHS’VIIﬂ glsudSuanaviisy Taudalisou (Composite  index) ?JO\]n\]ﬂO\lI?JCIIﬂSU’m’DﬂO’Mﬂ 49.5 10u 47.3 1a: 48.1 10u 47.1 cwadU 'nnd'vwlﬂwsoumu
Tagiawn: msauoonluu (2) swmuquuansvTumou a.n. RYUAY:A0ANISY N 15.6% 10u 13.0% coU na: radoieiRuuiuIGounou wannaeNiTyNuARUSUaVIUDT SIS (Tau
ANd0ogN 6.94%) (3) rmumouumusTnnahs'maummnmaoTusou 3 |oouonns\1 (4) Mary Daly Us:s7U Fed @121 San Francisco |sun\loarmu|ﬂwmsauoon|uusoolsolnuTU'v ns:NU
msuvm?mmoma\] (5) ADIAIASYIARIURITAGAU Togiawn: GDP Tasuna 3 nzjmvm 3.9% gun310a10Aa IddoIaIMSUSTNAR:ADEItoN UNZNAIASYIRARIUSIANIUS U (6) WA
msUs:guwssanoubdtadiU Agugunisiuds:sunBudalun 3 dov Usu. Asudico JnunAru: nsuMsIiounSo politburon: IUUF\UD\]TU?JO\]HIUUHDUTHFQ mThomouo\msfouwaaoThu
oF |uuuTUuwmu|ﬂnosmwu1hu1 Iru: nThuT:JuwmsmuTszeumsuvnmdwso\lso\] 7) ITou3du Us:niA lockdown  UWAdUZoNIDoNHANTGAQIFOSNASY (8) SLNAMSNANITUAUNL
Us:miruaoniBudn 1% 10unsvi 2 useuldiou Iloussimmssoungoutiuaey (Asouls:uiru 9%) a:AauRuillo (RUs:UNtU 3.9%) Na: (9) 5. nawglsUduaoniUy 75 bps  cumQ
(TUg 1.5% (Deposit rate)) Fududasiavaalusou 13 Uogwisfiow 0Jvvguonidndousn (1) &10nz10 Bloomberg S1991U3T NWMSIUMMAVOES:HIWMSTNSOUNAQS:U:I0ANNAD
AnSugiaunIFnus:nAINIGU 10 Su THIHﬂO 7 3U (2) L1YSYT UL o380 sw2. pAVSINNY TasuideniJuununSguuasaulkuinuay nSad mThmaoounnuwusumsounquua AINU
JoudUSUGhasu ia: (3) GDP Tasuna 3 AnSTIIuaD +2.6% QoQ SAAR AINIIAOR +2.0% Ia:GNIasSUAERIAAKAAD -0.6% $

¥ — Q

* aaargwdddoiliov Tagiaw: DM nwals:nouns * aaaRulnsUsuAIBUGdOMUARNWaAaNISRUTAN * waodulnuwusuasansy 10 U LJsuaoa\ﬂUouns QU
RoonUG Ynu: nCDIﬂZJIFiSU’Vﬂ’OISUZI‘ﬁOZIOI'VUZJU A souﬁmﬁuﬁﬂswads :nouMsiasuna 3 soufivadIay 4.00% naqnmunuaamsuvmumnau Iru:Rs:o: ﬁu 2
cnmquouawoonlum IsUAQAUSOUNISYAY Tau (1) |ﬂsuvnfmoenmoom\]mlaamsmeonnamvmo U UsuaoaumunuTann 4.40% riidoucvaonIdy
PMI NoTansoufivansia:gisudsuaaavisy (2) $1m ifuma nasfurnisRunAaldenTaANAINUIASMS 2-10 U nsvdioR 40 bps
Unuluansgiuitou a.n. NIYIWAIF:ADANISY (3) A0 NS:AUIASYIND o wlsRau msmuds MA * waaduInuwusuasingony 10 U Usuaoaumoun
IZIOUUGJUSTﬂﬂﬂHS’VﬂﬂUU‘lClﬂC\'\ﬂOTUSOU 3 10oudn lockdown UNH:)U'&JO\]IUO\DOU SOUTINS:IANTSINNY 3.23% ru: ns g:8U oy 2 U Usuaomlanuoamouh
ASy (4) Us:s1U Fed an |sun\1:>an31umu\1mszju RUKANUDON AAVWANS:NUAUAUGORUIFUNU 1.90% ¥ru: nunaqqumuzmzfoansn 6,133 Auun
OOﬂIUUSDOISDIﬂUTU IAa: (5) AdIaYNSUSTNARUNY:AD

 doitiov 10udu

N y

]
K
* sMUNIUGU Brent U§U0‘3§uodﬁ' 96.9 0oAAISHOUNSISA naoaasnooumIla: * AINUQOAANSANSY (DXY) gouraun 110.45 90 I0U: nmmuwuooumn 146.3 1vu AW
ANIGOUION SUD. WAWNUZIQY IRYAUAAILNTUANSOVAQAY GIUSIANNOVAN (spot) mmuuTsuauszun 1.00 aoamsaoyls AMuANUIOIZY AMINUUINIZNANZIUA 37.83 LN
|wuzjumeun 1,665.2 aoaas AINUNNUKYIUSOUANAINS:AU 7.24 KUdU
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Weekly market movement
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%Chg WoW us Germany UK Thailand  Japan China Brazil
uiahlal¥
ANNU* -1.3% 1.0% 2.3% 1.4% 0.9% 0.0% -3.5%
-6.3% 2.1% -15.4% -13.0% 4.3% -1.2% -0.5%
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Ad1av PMI Nolana:aacioltiov
Global PMI: Manu, Service and Composite

650 - 200 Service PMI
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AUonrU caranauundasitiovidudUaninaon Mnwaus:nounishoanuaaoIloN 50.0 97 Composite
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IUNADIAYIASYINAISUF:ADFQIRUIU NV PMI NDTaNSoUDIVAKSY la:simMUuiuiuansyn 400 -
INYAIF:ADAVISY WANNaNITYRNUNNUSUAUZUDESIAISD MiKUs:BU Fed anan S 498 Manu PMI
ISUMNDANUIAYINSIUQONITUSIAISIIAUIU AUGIIAYIASYINYRUNTR:GIUIAADIAY 9

i ' - - —_ - c— - . [ ’ ‘ ‘ ‘_ ‘_ ‘_ (‘.\‘ (‘\‘ ----- PMI =50
NsUSInANY:adaIlONY Us:nounuwanisus:guwssAnouidotaddu N politburo 4:10u % § 8 8 & 88§
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AUDVIuvAIUUAdUTHDY UvIdNSFunadugnaalU:iduulouigduianysmMwuinun © = 2 < <0
runuluugMsiauiadoNiAsyyividuiSousou Anadumsavnululuunu

Go1a2IASEYIRAIUEIU nan1susTnadiva:asdoitiov s AUUTuanSFF:a0avIsvIUnAYaONIUYINUNIINING 7%

China’s GDP Growth, Retail Sale, Fixed Asset Investment and 80 - US 10YY and 30 Yrs mortgage rate (%)
350 Industrial Production (% YoY) '
. 70 - 6.94
15.0 60 -
50 -
-5.0
40 - 4.02 US-30 Yr Mortgage
"0 Q2 0 0 B K ) : O by 3 s i 301 US 10-YY
SR A N S F 20 -
Industrial Production Aug: 4.2% ; Sep: 6.3%
e Real GDP: YoY 2Q: 0.4%;3Q: 3.9% 1.0
Retail Sales of Consumer Goods: YoY Change Aug: 5.4%; Sep : 2.5% 0.0 : B T e T
e Fixed Assets Inv: ytd: Growth Aug: 5.8% : Sep 5.9% 8 8 8 o N o E n 9N XA : m
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Ja90u daiadifsuygira:nisavnuiduiUogviistiuouindu dalazifs yislaniu
KANYIASYINAISUAVANYRYIUIgAY ﬁuuIlo|§'ua0a\1u05\m\1c“13Tus:6u53\1 IdANUIAYY
IFASUFAY NAMSIU soufivlomaRaaainalknur:ifa3nnadaudu miAiusiduiunis
Isvauaoniduisuaaay uanantiu Jeymnisidiovlanv:suidunouidgviuinautus:o:
dold Tagludvaovdoiadifsuyin Gzl PMI Az:aoavivluansy gisU 1a:su soufivaou
ThngogchnanAnaA 50 UvdsniAsuginrauidignio:naney aru:Aluansy nsau
aonIUyRsUISVIUrTREACoUINUITUSUASNS:NNIUSEWSIAISTUNAAUNADENTY
SuNsSVIUAUNTESIAMUIURSAINGZT Case-Shiller Index Hadddoitioviduidounaoy
la:Une:dooussinisvnaduNuidolus:u:aold Tudoudoviu 2:1%UsInIA OIFY
ulyurgsulsvgunadulAsygnfla:nIsavnuius:o:aolu Tauraunisus:guwssa
noVDDTAG RatuauuUs:sUNSUGARUGNdoaNyaJURAIU Uugansguraiugncelus:
IGuuTounuduiaiysnwNsIdovia:AsuFRvuIkin dcuAThuTouunisiaulaze
Ifsugfrna:msidaiascve 1Buidovson Taga:duidu 3 UTougnan Ao (1) Common
prosperity K30IUUYLNYADDUWAUQA (2) Dual circulation KSeolIdumMswAGTUUS:INFA
nainunsutniiia: (3) Zero Covid TauandaisuTNsUs:NIA Lockdown UWADUZON
I00NISUIADHAYIINISUTNSS:UN0BUBNASY UoNeINUU IusUTuUwoN Politburo Tru
JUdURENNSAUIGED FurhTknoWIABINDSIAMAasTagiawNTuINUTGKSUIBUIU Funw
GunanorRIusTtuIASYYARlUS:u:deTUTAWIADIINGU

AloHriaamumsUs:gl FOMC 31m:3uaoniby 75 bps TUg 3.88% cumardoly
Ia:00UINAVZONUS:51U Fed  SOUTNADIAZOANAISIIUAKSE AVMSTINIUNAIONYU
ADP  MISTINIUUDNNIAINKBAS (AAIOATA 2 IAUSAST N 2.6 llduTuIiounau) lIa:
50519 WNUAKST (AA10AIA31RBULNOYR 3.6% 9N 3.5%) I1:z:A0ANGITONRIN
I0ounaunUKSolU
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GNTUUTYUNLIASYAPA©190UINFUAINNTS Fed
Hawkishness Gulu ©1vdovs:as:3vANU@UROUTU
s:9:dU ogWIsROW 1IsTFo3IN1saunuUNAULNg
UadeBiugiuuingu Tastinavnua:aanouivoalu
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TudUoKRGUNOAaNITANUSUGIITUIU 2.1% (EM -0.6%, DM +2.5%) oy
TA5UIISYHUUAN@AUS:NOUMSIONRUABINMWIASYIAYUSUITUIUTIAGIAAD W
ANQKINIIBUIATISNANAKSF:IUA gUNIRgeuuTguIunNISITu MTKAITU
aoaa1sooun Us: nounumwu|awanqowa\1\nuTuuisUaoa\1 mThraaralu
MWSOUUSUIDUIUIGE dou EM gnnadunnsududfny

RUNAU Value (+3.2%) TRwaOoUINUWUINNIINIIRUNAY Growth (+1.1%) KU
JUNQIAN (3.9%) Thmaoeuunumnomuaum?my (+1.9%) naum\]suom\l
Healthcare, Staples lla: Utilities LJSUIUJU?JUTOO 3-5% MnwaUs:noun1sNana
AMQ Tuaru: nnaumnTuTauna nauaemsnuu Platform Tunauaoms JSuddlu
nsoUlAUKAVEAUS:NOUMSOONULNEAHSY

Tuddarkrunaanw 1) ﬂ'\S?J UOOﬂIU UUTUU'\U?JO\]HHS’\? 75bps na:aana
ANQNISNUDT: Uﬂ']SIUﬂUUﬂ’ln 2) ﬂ']S?JUQOﬂIUU?JO\]O\]ﬂf]UlIﬂ OO4IOSIAY 3)
ODIﬁ?JOﬂ']OIIS\]\]’]U?JO\]ﬁHS’VﬂFT]OD'W TNISIWNUITUIU 2 IIAUCIIKUY 4)
ﬂ']SIﬂOﬂO\] Jsu US']UG?J\]F]'\OD']’LTUUTT\SIUHUUIIUﬁ\]ﬂ'\\]ﬂ'\SIUO\]OU'\\]U
Jud1Aty 5) waus:nounisiasuiah 3 dovansyia:yisU Taulnau
Healthcare 10udAtyidu Moderna, Pfizer, Eli lily, CVS dounguduldnn AMD,
Airbnb, BMW, Booking, BP, Enel, Ester Lauder, lg Chem, Marriott, Paypal,
Qualcom, Saudi Arabian Oil, Softbank, Sony, Starbuck, Toyota, Uber, Yum
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IIUUO\]C\ﬂ']OSUSﬂD’]UIﬂU\]Cﬂ\]"] TUs:Qutiviidd aaa UPSIde guINQ IUO\]’\ﬂﬂ
USSYINIANISAVNUA: U\]ﬂﬂﬂOOU’\ﬂﬂﬂDWUIﬁU\]IﬂSU’Vﬂ’VTﬂﬂﬂOﬂOUnUUWﬂ?JUHﬂ\]
SU']FﬂSﬂﬁW\]Hﬁ']UIIH\]ﬂDTﬂﬂUSU?JUOOﬂIUU ﬂﬂUﬂSﬂ\]ﬂUﬁD\]ﬁU’NIIU un Selective Tu
I'jUﬂUU’V’VUUDﬂIOUJ'LCD O\]U

1)

2)

3)

AU Earnings Play 3uAa 3Q65 rlsv:oonuidulanduinsy Yo idon CRC
CPALL CPF BDMS H

AURSIANUSUANISY lla: Valuation TUIIwa (PBV cnd -1SD.) Aounuiiugnungvi
Anunmuwidulald 1Aen MTC GPSC BGRIM SCGP

RunAaldonlavd drnniuanauunavanynINuGoUnANSUTIUNYMSRU Farin
TRooaansoaumia:NuNUlKaINAUNSWEIAUY 1Idon PTT BBL AOT

JovAuduiu:uniAsMsavnUiURUNDAWIABINaAUEAUS:NOUMS Gl

1)

2)

Ruiduide Fumaldsuwans:nuanaumuidolrunidwiia:ouaudmsaud
AuAISUZ:aoAAY

RUBIANNSOTUNA FuMaldSuLANS:NUNNAUANAVASYAITIVIUIA:LAUS:NOUNS
RUINATUTagZovTanooNIAINIIAA

RUlsunaula:dlasinbg KAYAMAYU 3Q65 91IASURANS:NUANNISNAU/ @dUc Y
sIMwAANTUANAQAY llaznanuadon
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ENERG +1.54%WoW | BANK -0.08%WoWw j TOURISM +2.94%WoW
UsuGudAry Us:GudAny Us: |8uai'\ﬁty
sIMUnTU WTI USUZU 3.61%WoW 4 US$89.08/bbl sy rinls 3Q22 doundu sw. Ny ILUIU 3%QoQ liA: 28%YoY  NNN. S:yogs: nowarhswinsymsns:durinavgouanut
KUUAINNNSODUARIONOOAAS msmoonuwuuouao\l log NIM gavsunmsnNIinvooNNgInd1Aa, NPL aaay munTosuuounmmwnsvma |w9|Uuao\1?JoryThLJsmzfu
ﬁHS’vnmﬁnOﬁ\]ﬁOIUUUS 58Msnd SOUUANAABLIUAAU  QoQ INMISIAUTYH NPL 1I3UsN, credit cost a0AY YoV, IR  Tudoudiny IBovauldmnstuninsimsisngodouiuia 5
IUJU2JUHﬁ\]’\?UIﬁ\]ﬂoDﬁ']ﬂﬂCDOJIOUﬂ’\\]I?J'\US INFI coverage VU IIA: AuFodunuidulas:auchdeidou
Jatgdovdianiy Jadudoviaau Javudovdoau
cuomumsds.?fusw|oouzjo\mauToanamwonumu doanumsus:guUlguIIMSNUZOY FOMC Ila: Bok FMa  AomusudutNiovINudGWNE KavnAwUs:INANgoUaq
||0Jumsmac1u1uu A uTauwnuTnoonUunuuaau'ou SOUAY  313uceniCeulionty 75bps SOUNVADUINAYIOUUS:SIU  FOTINONMSIAUNINSHIWUSINALINGU IIBFUA WU 3Q22
'vucnamonmuuouswadomouﬂnsv watuyuuaviAsugRRIaziudTduNsIuaaniDuluaLnAa JovAUNAUISVISUNY:ISUNgaUUs:MAluIiou w.o.
PROP +2.50%WoW | TRANS +1.05%Wow JICT -0.92%Wow
Us:dudrfiny Us:dudAry Us:dudifry

ASU. oUJAKANNSIAIAUZFOUS WNONS:NSINMSTAUNZY SIAMAU BA lIa: AAV USUBU 8.9%WoW Havldnoduliwu  NaNd. DUGIFYYIWUINSUNSIUNSADUSOU TRUE-DTAC
nou|UJ@T?1|LJuno:Jmﬂzmo\mumumm TourdAANSAWNE  1TUIUDUIRYIDUS:HOWUS: mnaoumumsuunqma?u wsoumuuaNouly/unasmMskaw: IToNsAUASOV

ALRULANUAUC 40 AU, ogwlioy 3 U awnsn ia:s:3wUs:InAIdU 840 IRvsTUCodUANKAWIGSUR 30  duSTnAlA:MSWCUUNRRNISTNSALLNAL

ﬂsounso\mouweaqmmﬂoTumu 17s a.A. 22 - 25 U.A. 23 10UIU 106%YoY

JUavgdovdaau Javudovaaaiy Javudovaaaiy

AacumsUs:MANU 3Q22 JoURUNAUOEIHTY Bueinms  GacUMSUS:MANU 3Q22 JOURUNALZUAY asiuannsy  G0MUMSUS:NMANU 3Q22 JOVAUNAUADAIS SOUNVIUCN

preview UUUBNIURFIUONLNN sUNSNUOMTNSOUNINUNOUMSIRUAIIZOY AOT Tnduwn  TRUE-DTAC :AnsngousuNaulzmsnousouianselu
IJudn@rnavanumsndlndananangidunniiad lagrawn:Saunsususas1imMUSNMISIDAyanay 12%
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dnSuinanisnidrAryndavaacuiuddarnald
1. msUs:auuTougMSNU FOMC TUAUSUR 2 w.g. la: BoE TUSUR 3 w.u. aanamasnvaoviker:Usuzuaenity 75bps d 4.00% lla: 3.00% cwadu
2. MsaoMAIMSWAAUTUGU 2 Auuisisadesulagus:InAAUNINNAU OPEC+ 15UAU 1 w.u. U
3. msus:nAwaUs:noun1szavusBnean:iTyuivaovingiia:arsy 3Q22

goamuUanzourgUu n.y. :
AA0MAITUZU 2.8%YoY
N N.Y. RITUIU 4.1%YoY
Q3U PMI MANSWAOYON
U Q.A. : 0A10A0OYRA
49.6 9N N.Y. A 50.1
QIUSIMAGUSINA (CPI) FoN
gIslau a.n. : aanama
ITUIU 9.6%YoY 91N N.Y. N
ITUIU 9.9%YoY

QyU PMI NMANSWACION

3u Tayganuu Caixin Q.A. :

0aN0A0agN 49.5 9N
n.Y. A 48.1

Q3U PMI MANSWAOYON
ansSy4 1oy ISM a.n. :
aa10AaogA 50.4 N
n.9. A 509
cnirsusuWIdaikuzow
ansy N.9. 97N JOLTs

msUs:guulouignsiiugon
FOMC : aanamaduaenity
75bps U10YNS:AU 4.00%
NISUS:UUTgUIgNISNUZON
BoE : aAN0AQZUQDNITY
75bps U10gNS:AU 3.00%

Q3U PMI MANISUSNNSYONAU
laganUu Caixin Q.A.
QaNISANYOVANSTY N.Y.

Ayl PMI NMANISUSNNSYON
arsy4 1ag ISM a.A. : aaa
A0og 56.0 N N.u. A 56.7

QtsIMAUSINA (CPI) 2ovlny
a.A. : AAN0MQAITNIU 6.6%YoY
N N.Y. NIDUIU 6.4%YoY
ASTINUUSNNIANISINBAS
JONAKST Q.A. : AAN0A0OY
A 2 1auchiikuy 0 Ny, A
2.63 IIAUCIIKUY
SASIWNUIOVAKSTY QA :
aa10maagn 3.6% 91N N, N
3.5%
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asUunouAuKUNDKSoInaNMsndAny

FuougiaaFo COVID-19 Adlania: 634 AuAu Tay AnST4 99.2 AuAu duldy 44.6 AuAu

AnuMstu COVID-19 WSuIAA 36.7 AUAU 199STU 35.4 AUAU I1A:USITA 34.8 AUAU InuU:RTNY 4.68 AuAu

suMSNaWIdYQUY sUNAMSNAWIBUAUNY (SBV) USUudasiaoniUuuloung (Refinancing Rate) 1% 10UogR 6.0% Iia: Discount
Us:NIAZUSAsIaonivy Rate 10U 4.5% Dwaduid 25 a.n. Fuidumsaudasiaonibuiunsun 2 Tusou 1 1dou Avid 23 n.g.

[ b [] 2 o - - o ' - - e - - - o ° ' —
unynSguuasSAUTHL 5% gUn Fuildununsyuuasdunnuaulrlicionn & nSad Nanoonio 20 A.A. KANANSICIIKUITYY 44
JouduNnUY 5u 3 5% 3 TasuiEuvatuayuIduRoniwssnoUSNYToU @SR WKIATIJRYAN IASUINIUIN

GDP 3Q22 39D 3.9% YoY gundaa1amMalia:dingy 2Q22 Adgnudd 0.4% YoY rlAmsIaula 9m22
ogh 3.0% YoY chn3 U HUNEATURKUATIA 5.5% WANS:NUNNUIASMSAU COVID-19 IA3NNA0EIHTM

GDP 3Q22 ¥oviu

w . ~ . ! D — 1 U dl b J
ASU. IKUZOUIOAOWNAN ASU. IKUFOUCINE 4 NAU Ao NAUGTAIWINAVAY @INGuruogaINGUS:INA NAURGoINISHINIUAIN
'z?oow-ﬁau?uTnu Ny 1a:QUANW:IFYNYTIAY Aavnuiianai 40 Auuin Tudounsn 3 U asovodurHiuinu 1 1s
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ISIANLUUOVOANARUANSTH A Slightly  Posifive  TagaanabinyoTduldsunsvhyuan
Valuation Fvoglus:auRauInaauwa Ia:dnusliungounauundudd ia: uuuuuoTuuTo
ISuKUUIOVAUNINGAUS: NOUMSUR.aKS34 Tausou Tu 2Q22 AgIudldueondnsin
aAaMa Us:neuiuncuiivaangauIualivIAsuIRsTanAuIngu rMikeaceuinu
wusUasaaavwidudyiguondenaiarku

Tuaaunuuismswn\luuuo\] Sllgh’rly negahve mnmwumwmsmmnmnaufnnms
|?rouTsJ\mumsuvn'vua ASUNIFWANWIUINSAIFY uonantu uuoTuumsLJsuzlu
QoniUyzov ECB n|soaun|Uu0'owaumeaTsUmunu

TurgUu 1s1AvyuUUeNA Neutral mnnowumwa\mswu?uamsu agwisfow S3ua
9ONUIASMISNSS QuIASYIRVITUZU U AsuAsnaNIvAYGoUnAUUTILUNNSITU
doltourRiNuIgUSAYSaUA

Tudouzoviu |smuuuue\1msa\1nun Neutral  91NN1SN1SADUANNISIWSS:UIQ
Covid-19 nowm|uumsmo|uo\1ha\1msmu1uc1usucnuhu\lauonmuao\l Jsu. &
U@y g WIsAau SuTJAT9UININUTYUIYNISNUIIA:NISAGINWOUAA 1WOUWADY
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CG Rating 2021 Companies with CG Rating

Companies with Excellent CG Scoring

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, COM7, COMAN, COTTO, CPALL, CPF,
CPI, 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, IIl, ILINK, ILM, INTUCH, IP, IRPC, ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC,
LALIN, LANNA, LH, LHFG, LIT, LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NWR, NYT, OISHI, OR, ORI, OSP, OTO, 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, 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, TIP!, TIPCO, TISCO, TK, TKT, TMT, 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, WACOAL, WAVE, WHA,
WHAUP, WICE, WINNER, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASEFA, ASIAN, ASK, ATP30, BA, BC, BEC, BFIT, BJCHI, BR, CBG, CGH, CHAYO, CHOT], CI, CMC, CPL, CRD, CSP, DCC, ASAP, ASIA, ASIMAR, ASN, B, BAM, BCH, BEYOND, BJC, BLA, BROOK, CEN,
CHARAN, CHG, CHOW, CIG, COLOR, CPW, CSC, CWT, 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, IT, ITD*, J, JAS, JCK, JCKH, JMART, JMT, KBS,
KCAR, KEX, KGlI, 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, PJW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN,
PRINC, PSTC, PT, QLT, RBF, RCL, RICHY, RML, ROJNA, 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, SWC, SYNEX, T,
TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI, TIGER, TITLE, TKN, TKS, TM, TMC, TMD, TMI, TMILL, TNL, TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM, VL, VNT, VPO, VRANDA, WGE, WIIK, WP, XO, XPG, YUASA

Companies with Good CG Scoring

A, Al AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BYD*, CCP, CITY, CMO, CPT, CSR, EKH, EP, FMT, GLOCON*, GSC, HTECH, IHL, INGRS, JAK, JTS, KASET, KK, KWG, LEE, BTNC, CAZ, CGD, CMAN, CMR, CRANE, D, EMC, F&D, GIFT, GREEN, GTB, HUMAN, IIG, INOX, JR, JUBILE, KCM,
KKC, KYE, LPH, MATI, M-CHAI, MCS, MDX, MJD, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI2 RJH, RP, RPH, RSP, SABUY, SF, 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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers,
the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall not have any liability for any
information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition

(Not including listed companies qualified in the "no announcement of the results” clause from 1 January 2020 to 26 October 2021) is publicized.

1 TIP was voluntarily delisted from the Stock Exchange of Thailand effectively on July 24, 2021

2 RCl was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 16, 2021

* USBNHSENSSUMSHEOGUSMSZEVUSENNTZOGUMSMIAUQIATINIS 13U MSNS:MEaIRDRUKANNSWS Msnsa AosSUBU 1Tudu Fumstddoya CER ADSAS:HUNTVENDGNNADUS:NOUGIY

Anti-corruption Progress Indicator

Certified (lasumssusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, 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, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, 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, III, 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, MAJOR, MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK,
NSI, NWR, OCC, 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, SCCC, 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, STGT, 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, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared Us:menausuni)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT, TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW,
CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS,
JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP,
NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH,
PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP,
SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE,
TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK,
WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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