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Stock Bond Currency

(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1,629.4 0.4% 2.7 -4.9 35.6 -0.9% Coffee 156.8 -5.7% Healthcare 0.2% Binance Coin -0.1%
Singapore 3,275.3 0.4% 3.3 -5.5 1.4 -0.1% Silver 21.6 -1.9% Materials 0.3% Bitcoin Cash 1.0%
Malaysia 1,450.5 -0.9% 4.3 -4.6 4.5 -1.3% Baltic Dry Index 1,300.0 -1.9% Financials 0.6% Dogecoin 1.4%
Indonesia 7,035.5 0.2% 7.1 -1.5 15,538.0 0.1% Copper 382.0 -0.4% Cons Staples 0.7% Ethereum 1.6%
Philippines 6,418.9 1.0% 52 -10.0 57.2 -0.1% Palm oil 3,987.0 0.0% Industrials 0.7% Polkadot 2.3%
Vietnam ?11.9 -3.1% 4.4 0.0 24,809.0 0.0% Gold 1,778.9 0.4% Utilities 1.0% Solana 2.3%
India 25,021.6 0.3% 7.3 -4.4 81.1 -0.2% Oil - Brent 93.9 0.8% Real Estate 1.0% Polygon 2.8%
China 3,134.1 1.6% 2.8 -1.6 7.0 -0.3% Rice 17.8 0.9% REIT 1.1% TRON 2.9%
Hong Kong 18,343.1 4.1% 3.8 -04 7.8 -0.2% Iron Ore 925 0.9% Energy 1.1% Cardano 2.9%
Japan 27,990.2 0.1% 0.2 0.1 139.3 -0.4% Rubber 2120 1.0% Cons Disc 1.3% Bitcoin 3.1%
South Korea 2,480.3 0.2% 3.8 -9.0 1,317.7 -0.6% Soybean meal 409.9 1.0% IT 1.4% Avalanche 3.7%
Taiwan 14,546.3 2.6% 1.6 -5.0 31.1 -0.1% Soybean 1,457.3 1.1% ICT 1.7% XRP 3.9%
Australia 7,345.4 -0.1% 3.8 -0.5 1.5 -0.8% Wheat 828.3 1.2% Chainlink 4.0%
UK 7,369.4 -0.2% 3.3 ~7-3 0.8 -0.9% Corn 666.8 1.4% Litecoin 4.5%
Germany 14,3785 0.5% 2.1 -39 1.9 -0.2% Natural Gas 6.0 1.7% Style/Basket Cronos 6.6%
France 6,641.7 0.5% 2.6 -7.7 6.3 -0.2% Sugar 20.3 2.3% Rate Sensitive 0.3%
Russia 2,223.3 -1.0% 9.5 5.0 118.7 na Bitcoin 16,890.2 3.1% Low vol 0.3% ETF
ltaly 24,699.8 0.4% 4.1 -12.1 1,871.0 -0.2% Cotton 88.7 4.1% Defensive 0.4% Thematics
Spain 8,188.4 0.3% 3.0 -9.3 160.8 -0.2% Commodities 0.5% EV -0.2%
Greece 903.9 0.4% 4.3 -120 329.3 -0.2% High Dividend 0.5% ESG 0.8%
us 3,991.7 0.9% 3.8 -8.4 106.4 -0.2% Fixed Income Asset Sensitive 0.5% Genomic 1.2%
Canada 19,994.8 0.4% 3.1 -37 1.3 -0.3% Small 0.8% Clean Energy 1.8%
Mexico 51,655.7 -0.2% 57 -10.1 19.4 0.1% Thai Govt bond - 10yr 0.1% Value 0.9% Cloud & Big Data 21%
Brazil 113,161.3 Closed 11.8 Closed 5.3 Closed Global Treasury 0.4% large 1.3% Cybersecurity 2.1%
Argentina 155,159.0 1.6% 7.6 -1.3 162.1 0.2% U.S. Treasury 0.5% Domestic 1.4% Innovation 2.7%
World 0.9% Global Inflation-linked 0.6% Global Cyclical 1.5% Semiconductor 3.1%
DM 1.1% Global HY 1.0% Growth 1.5% Metaverse 4.2%
EM 2.2% Global Investment Grade 1.0% High Beta 2.2% Gaming 4.8%
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EM Equity
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cPl Z SCORE
Us 77 2.4
FRA 6.2 3.63
UK 126 352
JPN 3 2.05
CAN 6.9 2.78
AUS 73 3.96
NZ 7.2 297
EMU 10.7 407
MEX 8.4 249

1-SIGMA
THRESHOLD

4.6
259
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3.69
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6.03

MSCI All Countries and Inflation (1980-2022)
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Walmart Inc. - Q3 FY23

Dallars in billions,

Total revenue

$152.8

+8.7%

Total revenue, constant

currency

$154.3

+9.8%

Membership and Other Income

$1.3
+2.0%

* See press relea

Walmart Internatlonal

ts are pre
cn guscalcum men gwers (hp or yea

Net sales growth
Comparable sales
Comparable transactions

Comparable ticket

, axcept per share.
Change Is calculated as the changs versus the prior year com)

se located at www.stock.walmart.com and reconciliations

parable period

Net sales

$151.5

+8.8%

+9.9%

-89 bps

at the end of presentation regarding

Net sales, constant cu rr(-:ncyl

$152.9

Gross profit rate

23.7%

Operating expense as a
percentage of net sales

22.8%
+144 bps

Operating income

$2.7
-53.5%

Adj. operating income,
constant currency’

$6.1
+4.6%

nan-GAAP financia | measure: 5.

ICy Dasis. Netsales and comp s sales e presente ed on a nominal, calendar basis and include eCommerce results.
mparable period.
1 T
Walmex China

+12.9%

+11.7%

+5.2%

+6.2%

*  Double-digit growth with continued

strength in food and consumables
and the opening of over 20 new
stores

* In Mexico, comp sales grew 11.1%

driven by Bodega and Sam'’s Club

*  Mexico eCommerce net sales +17%

= Two-year stack +44%
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=  Strong growth in Sam’s Club and

eCommerce

» eCommerce

net sales +63%

+6.9%

+5.6%

+1.0%

+4.6%

©  Two-year stack +159%

= eCommerce net sales
contributed 41% of China net

sales

Effective tax rate

(23.5)%

EPS

-50.66

-159.5%

Adjusted EPS’

$1.50
+3.4%

Canada
+5.5%
+5.2%
+5.8%

0.5%

+ Sales in food and consumables

outpacing general merchandise

= eCommerce net sales +3%

= Two-year stack +34%

Walmart indTnnjAuanaevansisioviuwals:nounissivlasuaniSainsy
la:uN1IsAMANISNUUS: AU

wanlsia: sJoomuTuTosmﬁnmuao\] Walmart ©0nGN31AIUANAKINY
JoUUNIINS1HIIA: dhousmsidiDusIutUs:s0 3 wu\]?mulnﬂmaounao'v.
gudnisiaulana

Walmart Tuahs'musmuuoomoToaTusoummuu IDUIU 8.2% wa\]nawms
1avla 3.5% AUNJIAST:KAANTISTURDYWLADIUKINY

Walmart Tadn1sUSuUsvo g wunTuISONAUANANAAY lla: Walmart US gvAy
IFQVADUIIUNNISQANONITLIUTUKUDASIURNYZONE IVANUAUAIAIAATION
Walmart ownUaTo:nunmu|awuouaumnmsaoaonauaumnunawou
ﬂhs'wwuzluUs Uy 12% TuTcusmﬂnmu AKQHANUIINSAsSINUILD 10D
IRUAUMSITUIU 26% Tulasunanaoy J'o'oUUhuoa?Jo\lﬁhs'vuaummna\]
Aouiiuds:uinu 1 WUAUaoaaTs aaaven 1.5 Wuduasaasiulasunanou

uonfnnuuusunouuomsourymaonunu?nuuam 2 huumuoeams Inun
Tnsumsnuoozmmaeoods UU 1.9 WudAuaoaans ru Aulasud 3

mTh|swuo\131hu51hs'vﬂumo\nuununuanum |3xlsunun31umuw3umua v
muw?umsmhuoswmﬁu 21\1mmsnoeuT'vnumhsuuna\]nunmo\lmsnuﬁﬂ
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Layoffs Reach Amazon After
Years of Unabashed Growth

Number of Amazon employees worldwide
at the end of the respective period”

1,600,000
1,200,000
800,000
400,000

0

"10 15

* includes full-time and part-time employees,
excludes contractors and temporary personnel

Source: Amazon.com
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Voice Assistant oUW Alexa ?I\] Amazon nmoawwamnmmununﬂsmua ANYUNIWIY
oumsFouTudouidoviidsunouauls

uuu31|Uumsaomunsu?nrynﬁoTuUs SOMANSIOIUSEN ||c1mu'nu3uUs Uiy
10,000 AU Av:Aaiduds:uicy 3% JOUWUNVIUION Amazon 1A:U9UNIN 1% YoN
wunmunoTannumnnow 1.5 AUAU (SOU Part-time) Amazon IAYAQAUNIU 1,500
cANiiKUY soumwunmusmeu\lTuu 2001 Tuddui Dot Com Crisis IuAQIDU 15%
ovwlinuunvrualuzu:au

Amazon |Uuu§Gn|nnTuTas‘szmﬁor‘i|§n'31\1w0n\nu hﬁumnwmmudoﬁuﬂo
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Amazon 9vlaUaKSoNunddU Amazon Care USMsQliagaMwiTovAauniuawisn
KIANATAITYNWS 1FUINYINU Scout KUYUAAYIOT YINAU 400 AU AOQNADNNU
Elon Musk AaQ9UDUWUNNTU Twitter avnSuntviuiGoutinavangoustn Ao
AJarRIAD Meta FIDUUSGNILUYON Facebook 1A Instagram TaUs:nAianI
wanuiu 11,000 AU KSaUSINLU 13 % JOuIUDUWUNNIUNYKUQ Lyft, Stripe, Snap
IA:USENINAIUTATAU I SIANIWWINUIRUAUTUZINKANYIGOURGIULN
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asUunwsouwaus:nounis 3Q65 oV un. Tu SET

No. Stock No. Mkt. Cap % Mkt Revenue Net Income

Sector 1251";‘/’2",5 St‘;‘ékT“ (au) o?gET ":2:_ )5 %YoY  %QoQ 3(22 )5 %YoY  %QoQ
SET 482 660 16,479,474  83.7% | 4168583  41.4% -12% 190,323 6.6% -385%
SET ex ENERG 435 595 13377,774  68.0% | 2335672 289% 09% [162445 249% -153%
AGRI 1 13 84,288 0.4% 53,627 7.6% 0.9% 2468  -392% -11.3%
AUTO 13 18 60,219 0.3% 20,480 263%  17.0% 1,544 250% 204%
BANK 10 M 1,760,858 8.9% 267,699 10.0% 7.0% | 60,732 424%  154%
COMM 24 31 1,652,475 8.4% 426,016 593%  -1.3% 1,757  457%  -3.6%
CONMAT 15 20 612,413 31% 191,007 124%  -55% 6947  -354% -56.6%
CONS 17 28 110,535 0.6% 37,633 11.9% -8.4% -484 439% -118.8%
ENERG 47 65 3,101,700 15.8% 1,832,911 613%  -38% | 27878 -425% -763%
ETRON 7 9 906,657 4.6% 99,258 468% 20.7% | 5885 92.9% 7.4%
FASHION 16 18 40,592 0.2% 13,147 23.8% 3.4% 707  M30.7% -63.4%
FIN 12 38 423,936 2.2% 26,738 13.3% 51% 6,263 5.7% 0.7%
FOOD 39 50 1,030,362 52% 327,210 30.4% 36% | 19,709 22699% 27.0%
HELTH 20 23 984,999 5.0% 50,929 -4.2% 0.6% 6,951 -392% -16.4%
HOME 8 12 13,649 0.1% 5,925 7.7% 10.8% 129 62%  248.8%
ICT 27 33 1,355,037 6.9% 116,116 5.9% 1.2% 13,720  -123% -12.6%
IMM 13 14 63,957 0.3% 19,943 -30%  -5.9% 821 -165%  9.2%
INSUR 2 19 30,242 0.2% 906 16.3% 2.9% 40 -685% -83.4%
MEDIA 19 26 169,317 0.9% 12,053 53.7% 7.9% 646 -77.0% -57.8%
PAPER 1 1 10,725 0.1% 115 54%  -17.7% 198 -8.6% -28.0%
PERSON 6 10 42,152 0.2% 6,442 -471%  -19.4% 149 -96.7% -76.9%
PETRO 13 15 510,568 2.6% 376,045 501%  -58% | -4513 -1329% -119.2%
PF & REIT 46 59 273,938 14% 7,845 18.5% 6.6% 4,695 1435%  3.9%
PKG 16 20 319,261 1.6% 60,604 211% -0.1% 3,662 17.4% 3.8%
PROF 3 4 22,570 0.1% 974 17.1% 5.6% 18 229%  3.4%
PROP 45 59 1,083,220 55% 105,064 402%  131% | 15997 1292% 11.2%
STEEL 18 23 54,156 0.3% 34,434 -89% -238% | -1,244 -1383% -154.7%
TOURISM 14 14 142,546 0.7% 12,992 1449% 18.4% -487 828%  60.4%
TRANS 20 27 1,619,101 8.2% 61,469 46.7%  17.7% 6,037 202.9% 83.8%

source: Bloomberg Financing L.P., SETSMART, InnovestX Research

GLOBAL &

Morning Routine

« nmsesodoya tu 15 w.y. 65 wud us. Tu SET A

Us:mAwaUs:neums 3Q65 118D 482 Ky (YAAISOU
83.7% FouyaraAI0NIUQ) Us10ldsou (~4.17 druau.)
IAUla 41.4%YoY cHadD -1.2%QoQ ddunlsgnssou
(~1.9 nduav.) 1IGUTa 6.6%YoY IAKAAD -38.5%Q0Q

KINIUSOUAUNAUWAWIU WU uv. Tu SET 595 Inv
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nduaasrnssuRDnisgnsidulaguga Yoy Uy ndu
0M1S sevLn Ao nquILFu nqUAUAY NAU PFEREIT na:
NAVOEIN

nAueaaArnssURDirTsgnsrnadoundga YoY thlas nau
IKAN soun Ao naullasial nAUeVIFAdUCD lIA:NAL
UuIfiv
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MWSOUWAUS:NOUNSION UA. 124 1KV Tu SET AlMsAaNIsnivu 3Q65 Tu Bloomberg

Reported Revenue Net Income

Sector Beat Beat
%:'fk;chp ';'foé’kf %YoY  %QoQ Miss/ %YOY  %QoQ Miss/

Cons. Cons.

SET 69.6% 124 457%  -14%  Inline | 30%  -452%  Miss
SET ex ENERG| 551% 107 329%  07% Inline | 261%  -19.0% In Line
AGRI 01% 2 178%  293% Inline | 2434% 450%  Beat
BANK 8.8% 8 103%  70%  Beat | 278%  26%  InLine
COMM 7.8% 1 602%  -15% Inline | 506%  27%  InLine
CONMAT 2.6% 5 M1%  -58% Inline | -520% -67.9%  Miss
CONS 0.4% 6 283%  08% Inline | 30% -1312%  Miss
ENERG 14.5% 17 628%  -36% Inline | -485% -802%  Miss
ETRON 45% 5 47%  125% Inline | 1003% 56%  Beat
FIN 11% 6 327% 106% Beat | 13%  -40%  InLine
FOOD 4.0% 14 302%  36% Inline | 8849% 369%  Beat
HELTH 43% 7 20%  07% Inline | -352% -159%  Beat
IcT 5.4% 6 65%  16%  Inline | -77%  -89%  Miss
MEDIA 0.4% 3 87.6%  30% Inline | -834% -339% In Line
PETRO 2.4% 3 500%  -62% Inline | -1380% -1236%  Miss
PKG 13% 3 182%  -09% InLline | 25%  -37%  InLine
PROP 47% 16 406%  133% Inline | 986%  77%  Beat
TOURISM 05% 3 1042% M7%  Inline | 1069% 1551%  Beat
TRANS 6.9% 9 902%  318% Inline | 588%  397% In Line

source: Bloomberg Financing L.P., SETSMART, InnovestX Research
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nnMsasordoyaaida 15 Wy, 65 WU Ue. ADMsAoMsSnivu 3Q65 u
Bloomberg 124 1KV Tu SET (69.6% ovyanaaa SET) Uswldsou (~3.55 dwuau.)
1ula 45.7%YoY anuaatama dourisgnssou (~1.39 auau.) 1ula 3.0%YoY Ny
N210AI0AA  ICHINTUSOUNAUWAWIUWUIY UA. 107 IIKY (55.1% JouaA1aana
SET) Oswidiammisgndsou awoaalama Ao 1aula 32.9%YoY la: 26.1%YoY
awau

ooanNssURMISAIiuMQ (Beat) : NAUOINS (MINT TU) a:nduniovinud (SHR
ERW) anshgldiuladndnaia anudoy nauinuas (GFPT) anunsauNla:aounuiniils
Gn3Aa NAUSIANNSOTNE (SVI) NUISAUGIU AUATEIY IA:SUSHTSAN Fx BN
ANQ NAUDAINT (AWC AMATA LPN) 2n00URNSwNISTIAY NAUNISIWNE (BH BDMS
THG) ans1widiia: EBITDA Margin IIZVINSIUINNSIANQ

oaAMNSSUARISIZNIIAQ (Miss) : NAUWAWIU (ESSO BGRIM SPRC TOP EGCO IRPC
GPSC GUIF) na:nduliasial (PTTGC) Taglsunaunanuadonna: Fx wannaiAma
Iru:ATsviwihenanu Fx aiddunuingaunsima awdoy nauddAqrioasw (SCCC,
SCC) MNAUNUWANWIUAIN3IANA NAU ICT (DTAC) anselddddunuandina
NAUNOAS (ITD) MINSUSAdUNIUIONU U. SOU IIa:GUNUANNIIATA

. X
inNG vest

Securities



KU 10 Suduiisniu SET100 lia: non - SET100 Aiwaus:nounis 3@65 Gndiia:cnndiaaiana

TOP 10 in SET100 Beat Consensus TOP 10 in SET100 Miss Consensus
AWC 1,026 49.4% 32.2% 3489% ESSO -3,127 -6847.2% -137.7% -572%
MINT 4,608 1157.9% 195.1% 248% PTTGC -13,384 -2911% -1064.1% -385%
OR 701 -63.0% -89.3% 45% CENTEL -78 90.3% -453.8% -291%
TU 2,530 30.7% 71.6% 30% BCH -403 -113.9% -135.2% -246%
IVL 8,137 28.0% -59.5% 29% SPRC -5,027 -4554.8% -170.2% -184%
TASCO 509 34.6% -13.2% 27% EGCO -392 -136.5% 49.5% -114%
ORI 848 19.6% -26.6% 26% TOP 12 -99.4% -100.0% -99%
AMATA 353 54.5% -24.8% 23% IRPC -2,549 -218.3% -166.5% -79%
BH 1,501 407.2% 28.8% 23% GPSC 331 -82.4% -51.6% -72%
BGRIM -529 -218.3% -174.0% 22% PTT 8,884 -62.4% -771% -68%
TOP 10 in non-SET100 Beat Consensus TOP 10 in non-SET100 Miss Consensus
SUN 32 -395% 24.2% 973% ITD -1,610 -26.8% -90.3% -481%
TEAMG 42 25.4% 640.7% 332% WHAUP 26 -87.2% -87.1% -90%
NCAP 16 -77.9% 241% 332% SNC 65 -51.5% -66.5% -51%
SHR 207 173.6% 314.2% 288% MICRO 8 -80.7% -58.4% -48%
LPN 236 791.4% 60.0% 146% HUMAN 32 -14.0% -19.4% -47%
PRM 1,057 148.0% 432.2% 116% SENA 64 -61.5% -78.8% -42%
AH 601 156.1% 46.6% 84% CHAYO 36 -49.3% -36.5% -39%
ERW -12 98.2% 91.7% 71% ASIAN 243 -10.4% -8.2% -34%
SVI 598 14.9% 41.9% 70% SCCC 603 -10.8% -55.5% -33%
PYLON 41 12125.4% -23.8% 70% JwD 112 -19.7% -27.5% -30%

source: Bloomberg Financing L.P., SETSMART, InnovestX Research
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Disclaimer

Foyalusrwnutiudeyaninsidaiwudemsiscu: Futinavnuauisaihavidlaunoll ia:dudioyaiidesiunv:@otiold Idivl UsBnannsws Suluioari 1end $1Ma (“UsENn”) DldBudiurdesusaviivaougndeoy Hioauysnizavdayadunadideswia AcuAaIRURUsINgeglustonutiDuIlisumsuiaustu
yuUaaVUSEN IasdunonuAaifu ru SuRRUsinglusioviuindu Feeriuasunladidmenauiudunaio TaousenTusidudeviiviiansistusu Kialnavnunsu sovutivaraulolwsiwsdoyalintnavnuinidu usenlusuaazeudensihdoyanionouAaiRulan TUTFUNNNSTU GududnaunuAvAosts
QalilslumsTNsandoaulrniounsavnu uanend USGN Nla:/rée USBNTuInSoovUSENeTFUIRudFaunSowaUsTuatilan fuusBnian Rgnnatofiutus oUTRIG

USBNHANNSWS BUTuidan 1ond 1fa (INVX) 1BuusBngesfisunmsinounclas $1fia (UMNaU) (SCB) fiorurivkua Foyalaq AiRuadouiu SCB T3anUs:avridetdtumsiusouirsuidu
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391stunyInugevaUiunsdoduiaunu doyalulonansadudisardunninaudoyan INVX IRusihiZetio Tag INVX TiSuseviivaowgndou auysni ila:/13o Asutouzoudoyadunad
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donow msmoamsnd msus:idu ia:/k3e Joyaduns:ululonansalul (“doya”) T3anUs:avridetsidudoyanstiimdu iadijonsdaonuidsBumstidiudinunaalay ndoidumsiauede Kisiausany H3odnzouliiauoFon3oIAUONUKANNSWE Tag INVX Ila:/K3oNSSUNS WAL I1A:aN3W20d
INVX goulidevsudiadononuiEsmulan AVAUIBUMIENNAOSY ANUIRSENWSoU ANUIFTKIEMINMISEaAnYnY hdonouEumusuduItion sulluvaunnnmstinsomsidofiodonstidioya Aud soudvidiisfaiiovnsaryEvaarils Gnasnulviddoyatulonaisadutius:noudoyalia:nonuifudun
saufivansrunynuavautumsdadutvadnu doyatulonansatiutivaridunniaudoyan INVX IRusFolio Ty INVX TuSusovfivacugndon auysni lla:/ndo Asudouovdolyadunad

lonansatuivarinlay USGNHANNSWE Bulunar 1ond $1a (INVX) Fudsunmsinowrazs 9710 (UKIZU) (“Suinisy’) 1WudfioRuswirnJiIciToudided TagsunmsH T&rinthAIYURUSNWINIMSRU Lead Arranger ¥y USGN Tnauoa 1wnnos Fuiues A (UML) AWIBU 21D UN398 UNSIASTIK S1AN
Jonow msmoamsnd msUs:du ia:/kie Joyaduns:ululonansalull (“doya”) TanUs:avridetsidudeyanaluindu nadiionsdnaonuidsiBumsiidiudinunaalas ndoidumsiauede Hiolauoany H3odnaoulRIAUOTONSoIAUONUHANNSWE Tag INVX Ila:/n3onssSUNTSs WaNNU IA:QNTWZod
INVX doulidovsu@adennuidsmalan ANANUIFIMENNASY AUIRSMENSOU ANUIREKEMNMSEadnyn HenuduMuSuAUItov suiluwanmnmstdnomsidotiodomsiddoya md souficisnailiovmsaryiFveanls GnaxlnutTmT???Toanu|onmsaUuﬁLJs:nouﬁoL;aua:mwmﬁuSuq
soufvaMstunynuevaulumsdadUivaunu deyatuionansadudvarnaunnikavdoyan INVX fusin@otio Tag INVX TSUseufivaougndod AUYSNI Ila:/H3o ASURDUZONIOAGNNATD

lenansatutivariias USENHANNSWE Bulunar 1ond Fafia (INVX) Fudsunmsingwncdazs 1ia (Umau) (“sunms+’) idudiioRusietragiciliovdiGos USEnrANNSWIToNISNouNU TNEwNrtas 910 (“SCBAM”) BudsunAsTnawnrlsd s1da (Umau) (“sunms+”) 1BudiioRusiotndicdiBiovdiGos Tag
sumsH IarriAIBURUSnsINIMs uzoy nour]us:)uTnsuﬁs‘wﬁugwufnsauumu a3NAa SCBAM 1dn"1hmﬁ\fluoﬁomsna\lnuao\] no\lnus:)uTns\las”wlﬁug'luTnSﬂuuwnu G3Ma A2WIRU 210 UN399 UN3IASIK $1A1 oW MisAaMsd nsUs:IDU la:/H3o ﬁoqae‘iuﬁs:q?wonmsaﬁuﬁ (“doya™) O
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AWIAIMEUINMSTANYAY HEoRUIFIMuSUAUItoy Suiluwaunmnmsidnsomsidotiodonstédoya Aud soudvidiusnailovmsgryiFowanils dnavnuivtideyalulonansadudus:noudioyala:noiuifuduq souiiv3nsunyirugavaulunmsaodutvainu doyalulonansadudsariausin
IkaAvIoyan INVX 1RusnFetio Tay INVX TiSuseufivAcwgndoy Auysnl lla:/nEo AsUBDUZOTToAGUNAND
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU, BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG,
CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT,
GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, lll, ILINK, ILM, IND, INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR,
MAKRO, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC,
SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG; TFMAMA, THANA, THANI, THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR,
TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD,
CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP,
HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK,
MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT,
PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP,
STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UM,
UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART,
JSP;JUBILE, KASET, KCM, KWI|, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH,
TC,TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH, YGG

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 2021 to 27 October 2022) is publicized.

* USBNHSoNnssUMSHEogUSMSIVUSENADIDAUMSHIIAUQIARIMS 13U MSNS:MEAAIRUIAUKANNSWE Msnesa AassUFU 1Dudu Fumstidioya CGR Asas:UNTNNOAUNADUS:NOUADY

Certified (Idsumssusov)

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, Ill, 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:mrinauisund)

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, AAI, 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, BTG, 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, KLINIQ, 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, PJWw, PLUS, PMTA, POLAR, POLY, 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, UM|,
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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