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AUoKT omomswudsumoaumn (1) Fed nﬂ\]ﬂfyfy’lfU?LﬁOﬂ’ISUSU‘eJUOOﬂIUOUTUU’\SJ TagFuaoniUy 0.25% Tunisus: guIdou n.w. alufddads: mmsaooonlusﬂuUu MIRaaIaUOIN
Fed Tnanmoauaoaoqmsauoonluo (2) IMF_ JSuimuus: anms|ﬂsu'm'vian'nn||u3Tuumsu'm'onmJuzjo\rou glsUia:ansy nwa o ARIfans:Ia Risk on la: rlkaeaaseoun
doitiov (3) PMI JOUNIMSIURUSUGIULNN numﬂmswao IA:NNAUSNISIIA:NOAS IV 21\1|LJqua'nnmsMc1|uo\lm'fm'vnssumxlmsu'm'omnau (4) symMUnuarSganaceItiov Tayayl
Case-Shiller Index K 0.6% doidiou 5 1GoUAQ Iru:RILIVAD 7.7% ol Fudunisanavins: ouauﬂonnow 20% TuUnou UvZtvisunaduiiuliloRacaviugovdolu (5) msuvnwisdnulu
doxdinuAaiulasuna 4 Tag GDP dovyisiau d919ad 0.1% aalasund lla: 1.9% diod Ifolnsnunaaoaind 2565 YIsTguiMsILYad 3.5% IIVINSYNINAKSFIA:IU osn\ﬂsncnu s
JINUORTIUTOSUNA 4/22 AourtIduwAaIN GDP TosiIaUGRRENUADE dru: nmwzjo\nﬂsuvn'vhan 19U 1wosul 1BUTAUIAYILINIU TaggoadUanIGou s.n. KAGIUINIUR -6.4% Jrush
GDP 1gosulina:dmanadoiulasua 4/22 anu: AUATUBU o ﬁuafyrywmaumomsu'vmmnau AN (1) MSTIIUNAIONIU ADP FovansyansAmaluidou u.a. Tauiluauidiou 1.06
IAUGIKUY dN3IAOR 1.78 Iiauchilkuy Toaaounu\l|chua'nnmmﬂ||USUsouTUﬂhs'v nuwigAuunanawiia:gnnigiulnawesily (2) GUMAMSWAQ ISM Jovansyraddiduidoun 3
gs:u 47.4 fuiGou w.A. 9N 48.4 uidiou s.n. NnAEvFonanay (3) Aus: U OPEC+ uucmxluTaqusuaoma\lmswaoa\Jn 2 Auunsisadosutivaud (4) sunmsnavylsy (ECB) Iia:
avnny (BOE) Usuduaonity 50 bps ds:0U 2.5% Nla: 4.0% cwadu AunaWRUIoRIEUY: aoaviiagvagius: ouaqn 9.2% 1Az 10.5% cNUAIAU lia: (5) Usu. Tulau 108guasunuAavAIy
QWAOAKSINYAUANNITQTA Huawei douInqwadun WU

7'1

admnummousuooaquTum\lmoaUmmm Fed A
ﬁ\]ﬁfgfgﬁfua.ﬁeﬂ“ISUSUZJUOOﬂIUUUTUU"IU Tog3u
0onIUY 0.25% Tumsus:guidou n.W. AvAnynyirud

PN $
— K
-

QUK nC'I'O'UCUUGJDU'ﬂﬂIlS\]?nUhU?JUWOTHfgllﬁ UOﬂﬂUTUDU n 3. 42% 'V]ﬂﬂ']SﬂClﬁ']OUO\]:ﬂ Fed Tﬂﬂﬂ\]'VOﬁUﬂO'ZJO\]
ﬂOU'\ Inu:N IMF AdUS: U']ﬂJﬂ'\SIﬂSU'Vﬂ'VTnU n 3. 7% ﬂ']S?JUOOﬂlUU AN n Stgs ﬂU 2U USUﬂOﬂ\]U'\n 4.11%

ns: uoumsme\]umJoaoa\] (disinflationary process)
T1a5udGuUIAD 1aTuTdUaUs: mmsaooonluuTuUu M
TRoahaueoudn Fed Tnamvoauaozjo\lmsauoonluo
AU IMF Uswwuds Lnrums|ﬂsuvn'oTanmnnuDTuu

[IAVK n sun. s: UZ)']IﬂSU’Vﬂ’VTﬂUTOUSDU?JU']UCDOOIUO\]

’V'Iﬂﬂ’lﬂUSﬂ'lanJUCHUUﬂnO\]InUDHILUU?JU naddnuu
IﬂSU'Vﬂ’VOCl?ﬂHﬂSSUS UO?IUﬂ']F]OCIﬂ'\HﬂSSUHOODU']ﬂ
ﬂOTUSOU 28 IOOUﬂ -8.2% VWﬂﬂD'\UIﬁU\]IﬂSU’Vﬂ’\)Tﬂﬂn

rRdoudvaoniy 2-10 U nsudoh -69  bps
wacouInUWusUasinuogy 10 U nsudon 2.45%
IruRs:u:Au o1y 2 U nsudon 1.78% aru:Atnavnu
dwNdnwansh 22,414 Auuin

IUJU?JU au ASW. OUUC]USU?JUFT]IIS\] 3awn 17 owwﬂ
dua: 465-715 UN

IAsugRenaauZoviIU gisUlla:ansy Nwew q ik
ifans:iia Risk on lAarRooaANSsoUdoItoV

i, | R
,0_,'

S

° Fﬂl\]UOOﬂﬂWSﬂHS’V (DXY) OOUFﬂCIOIUE)\]n 101.3 7Q ¥ru: nﬂWI\IUIOUIIZJ\]ﬂﬁ?JUIﬂﬂUOUn
128.96 1oy O'IUFT]I\]UUTSIIZJ\]F]'IZJUH ] 10 OOﬂﬂ'lSCIOUTS AumiNuIoIFY F]'ll\]UU']nISUOOU
mma\m 32.85 un ru: nl\]UHUDUII'eJ\IHWUUI’]S QU 6.71 KYdU

2.8 aoaAmsaouIsIsa N OPEC JuAurAINS

* syMUMBUGU Brent ns\lmozjﬁ'
IWUIuLIeYn 1,970 0oAaS

WA AusINOYM (spo'r)
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Weekly market movement
= g e @& f a0 P &

%Chg WoW us Germany UK Thailand  Japan China Brazil

AINU* 0.1% 0.2% -1.4% -0.5% 1.0% 0.6% 1.3%
0.5% -5.2% -0.8% -0.5% 3.0% 1.2% 5.1%
aaraduAnAnNtun uauu novAT  havilay U1QNa 9 WWASY  UNWUUau  DoIKAoN

CDS AooyliusansSulovnunouiduvnnisiatiads:ntizovankt msusuddanaviaaviAiRufivaowiFDRacaY
mMsUSUGITUUNAOVTAIRUTvASWIALAITULINGU

wacoulnubusUas 10 U Un9:USUddilivau (s1maaav) TuguRaaiamsRuaSnSUAUIALNIGUINGU Ia:Unaunukuu
aunuluaaaRULINGU
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IMF USuUs:unrunasifisygndlandudainnasidads:infizoviu nasusSKisya
MSWANWILTUYTSU IIAz0A0NSIUNIBVINSYIOVANST

GDP growth 2022F 2023F 2024F
Forecast at Oct 2022 Jan 2023 Oct 2022 Jan 2023  Jan 2023
Global GDP 3.2 3.4 2.7 2.9 3.1
Advanced economies 24 2.7 1.1 1.2 14
dUanrlaaausudauidiugovinuduanian Fed NavArynyInu:aonisusuduaeoniUy heraing economies > -2 > = -
ulouny lagduaonity 0.25% Tumsus:guidiou n.w. avarynyirudINs:uouNMsriikivuIlo Eurozone 31 55 05 07 1.6
L. o PO Japan 17 14 16 18 0.9
aaav (disinflationary process) Ia1ISUAUIUNAD IIAUIAUaUs:gnMsaaaoniigiudiu mMikaana China 32 30 44 52 45
UovN Fed TnAtivyadAugazovnsauaonity dau IMF USUITUUSINNUNSIASWIRaTANIIN foa o — — — — ==
nIuoTduIFsugRaRGIUZovIU Ylsula:Ansy mwd « rRRans:Ia Risk on nariliaoaans
goumdeitiov
a21aY Core PCE NANIN00NIUY FFR UIIWTDUINISINUAKSFISUIANE Restrictive Zone 114D AINuQoaa1ssouavau DXY nas:au 100
FFR and Core PCE
7.0 4
106 - DXY
6.0 -
105 A
50 A
463 104 -
40 - 438
Core PCE — FFR 10310B.663
3.0 A
20 | 102 A
10 - 101 ~2.6% 100.9
0.0 T T T T T T T T T T T T T T T T T T T T T T T 100 T T T T T T T T T T T T T T T
S 58§18 I Y8R YIS YL ET LYY R 0 d 8 8 d4 8 d 8 8 d 8 d 88 Jd ]
(£ 5i5iEEEi5EEEEEEE 8855 kb 5555558585 558585¢8
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Us:Gudifry

ISTOUINAMUMISTY Risk-on AnduuntudUanktiduwan (1) Fed Raas:auns3uaonIDy
avlalaus:qgmsaaaoniBeTundulnay (2) MsAansniiFsyIRianaauzoy IMF 1Ia: (3)
msiudzeviAsugivsusuildusasinmsidaifiov Tagluus:Guiisn Tumsiinavan oravns
Us:gu 10Us:87U Fed 9:8udrynyinusndunvivoaiiuile afisuiiudnynyicusituidlolsy
3:A0aY lIA:NS:UdUNSHTARUIToA0AVIAISUAUFUNIAD (disinflationary process has started)
soudiviidufiasegvdarsuluds:GuionidnisusuaaaoniDolugovdaeld aaaivasusy
Tuwuanun Toumase:duaeniJednidon 25 bps Tumsus:guasundn (16 0.0.) 1a:aq 50
bps tu AUl aru:Atuds:Gu IMF TaDyuuouIBvUINGaIAsyRsTanuINna Il aIdoua.n.
itovanUadunoluls:inARGIAUAQ 13U aaNQISWIUAKSFAITUINSY N1STaNsINna
wawLtugisU ta:msidaus:inroviu fii IMF USuds:unnumsiAsugialanduain 2.7%
10U 2.9% AU PMI 2o9NWMSTURUSUGIUUIN AVNMAMSWAQ A 50.1 9N 47 I1A:N1AUSMS
Ia:noasWAIUITU 54.4 90 41.6 RidudoudAnyAriiaanausudaBuuonizuiiu

oy WSRO 1SN IASYFARTANTGUIAUNNN (1) GITFUNIASUIRIvAKSTANENS:GUIGYINAU
I 4 3nnaneunt (2) Nuille Core PCE F:aavdinaoniJuulounundd uvgsntus:o:
cold UlgugMSNUA:INg Restrictive Zone (3) J0uU MAvVINQ Earning Recession uansy A
oR mThmnssn'anonu\nu/ goauanius:u:caold 1ia: (4) mquuszo\nﬂsu'vn'o'vu'v A
AUGoNNSINARIUAITUIU naduRuIdola:rlK s. nAoMdovIUCONITYIRUNINADS:
10u

AJarrtn dovdomu (1) AWAaKININUILodoV U. of Michigan 31v:Aa0avcoItiovkd ol
(2) AdlagNuUIllooAUIR:ITUIUIUE 2% Kol soufivadiaaMAMSUAU Taglawn: goq
MsUaouAUIFONIIUKIIUN3 W (Total Social Financing) 21v:venudoIliovianavsyulacdou
AANYLNIaSMSMSNUIlioatUAUUIASYIARIAINIASEIKY Tagaa1anas19ImuNN 1.3
AUAUKYOUTUTY 3.1 AUAUKEDU (3) RuldloTny 31e:SuacavNIdounoun 5.9% raoll
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IsTFos10aamavlsuadITgauqalny ogwish
o AWIALNIUS:u:aelUldnAsWEawaraluns
dduuTyulgIAsYIReR ©190UINTUAINNTS Fed
Hawkishness Guu ©1vdovs:as:3uAdUGULIUT
s:0:dU og WIS 1S1F03IN1SAINUNAULE
Uaduidiugiuuinzu Tagtinavnua:aanuivoalu
msguaeniyay aEuuvIdUIUAUNSWE/ aa1al
gubanuduinsuna:duniumsauaoniiy 1a:ns
I:A0AVIONIASUTANIG IATuAVAONIUNMUATUIFY
dv «q egwdeitiov



/

nudltivaana

TudUanHRGUNaANANITANUSUADITUZU 1.9% (EM -0.5%, DM +2.2%) Tagaaia
[dSunsurnuUNAIUANAKIVGoIUTTUZONUTIUNYNTSITUAR:BuAIU ouAvN
a:iouNnNNsacavaulllodeition AviuanSFIA:gTsU NunaIsyuni
misludvioFulia:uals:nounszaviunauinalulaRoonuigauliona:anan
AONISTU

RUNAL Growth (+3.2%) TRwaQLUINUUINNIINIIKUNAL Value (+0.7%) AUIUNQ
AN (+3.4%) TAWAQDUINUAINIIRUILNATKEY (+1.8%) TauNqUQAAKNSSUA
InAlUTadIA:NAL Consumer Discretionary USUADIDUFU 5-6% NADIANQHSY
FuuondelusitivaoniDuRFuZ:aodAY IFUIGUIAURUNAUOEIKSUNSWE NAW
MSNUUSUITUZU 0.9% 1 INMWIASUFANIV3:A0dd AoURUNA UIFVSUDT N
Healthcare, Staples lia: Utilities USUGDIDIUZU 0-1% cAU Risk-on 2ovaana

TuAUonKrUNGaau 1) sa. awusiinAanSyigouiu 2) Ningov Usu.ansSgiunis
InAv State of the Union 3) AolagN1sNs:Au AN JoviuU 4) waus:naunislasuia
R 41410 AstraZeneca, BP, BATS, CME Group, CVS, Enphase Energy, Hilton,
I'Oreal, linde, On Semiconductor, PayPal, PepsiCo, Philip Morris, Siemens,
SoftBank, TotalEnergies, Toyota, Uber, Unilever, Vestas Wind System, Walt
Disney, Yum China, Yum Brands
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nagnsnisavnuiuaaltaruinedarnin

Jovduuev SET q:indvlunsoulia:duavil Upside 110 s:rowsoUadulil
IA:QwAUS:NOUNS 4Q65 FoN real sector AMMAY:NYOYOONUY NAYNS
nsavnuIlu:Un “Selective Buy” TUSUAGUAYuUINIAWN:AD Tagitusodolio
s Mooudd Tulasim aul

1) AURsIAMV Laggard Taul PBV chnonAiaagiuadana:l 2566 Aa
filsiauiad YoY 3nMv Valuation Suthauty 1den CPF GPSC SCGP
HMPRO

2)  RunAaldSuonTavAISaRuA:WaIINES:uUIASUFRANMISIIINAFZON
nsidondvzeoving Idon BEC CENTEL CPN MAJOR

3) Ruhmawals:noums 4Q65-1Q66 Diudlduiduiad YoY idon MINT
CRC CPALL



ENERG

UsadudhAny

swmmuu WTI USUﬂ\] -6.33%WoW g US$75.88/bbl Hﬂ\]

ﬂmonuwuuou.qhs'wwumnnawmaua SaugvavoonulU
TuUsmrumnuunnnowumsmmnmooucm Auleldnwaa

DUBAIUTOUNTAAMANWEQ 2 AUUNSISA/SUSUENAUTT

-0.26%WoW

Uadudovdamu

ClOCT]UﬂCIOﬂU'WUUOUS'\U?’IUO']HEJO\]HKS’V% lna: IIUDTUUOU
ﬂ\]ﬂU'\UUHﬂ\]’DUUﬂIﬂﬂU'\C\SﬂSTﬂDOIUUHUU

COMM -1.04%WoWwW

Us:1Gudifiny

sun. |0J0mams:>'oozfun31u|2rouumds noUNSATUAN U.A.
23 USuaaavnn s.A. 22 |uo\1'nnn'1a\1ejewu‘Tnnoouno
||a;ounussn'o|wuaunooumquumaaoossmmUan

Uavudovdany

aocusIwIUwaUs:nouNs 4Q22 ZJO\]HUﬂﬂULU"ImﬁU an
n\]USSU']ﬂ']ﬂﬂ'\ST?I’V'IEJ'V'IﬂU']C]Sﬂ']S?IOUOUF]U

g | WEALTH
iy

BANK -0.48%WoW

Us:GudhAny

waduausuduaeniUuuloung 25bps NOYA 4.75-5.00%
awmMa II?L?IDWI\]UIlﬂOUﬁfyfyﬁm?ﬂﬁOOD QU ECB Uud
Usuzjuoonluauiuuw 50bps L1ogN 2.50% AoU BoE UG
UsU3uaeniBuulouty 50bps L1ogh 4.00% auaaama

Uevodoviionu

OOO’IUIIUDTUUﬂ']SUﬂOUﬁUI?IO TOUIOUJ'I ﬁUI?IOnOEJO'IFTEJn
ONNY: ﬂOﬂ\]’\T]ﬂﬂ']SEIUOOﬂIUUIIﬂ HUﬂSDISOUﬂU\]OOS OUﬂ\]

TRANS -0.98%Wow

Us:1GudAry
nuu. Us~mﬂUsuaoswmuwuuolzfa 50 da. /ams |Uuns\1
lisniusou 7 100U Lnoan 34.50 UN/AAS 13U 15 NW.d

SU2. F’IUU']F]UIGJUUSU']['U&TTOEJH’]STUS UU?JUﬁ\]ﬂ’]S’]SfU.
St WUS: |nn u.A. 23 IUJU?JU 148.16% 'ﬂf‘lFﬂlOﬁUS’\UIOOU
U 2022 IIﬂJUJU?JU 4.34% N 8.A. 22 U'\OU“I’] 9.6 llduAu

Uadudavdaniy

SamugeaglauansiNyalus:HIWUS:INA KAINMSAATY
NASMISIAUNS:HOWUS:INFR—IONSFUIATU
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TOURISM

Us:Gudfny

ann. Us:0usnuoudnnoviRuoawanaiguingininga:aun
30 AUAU IIA:MQASNSIUIA 3 AUAU. |ﬁ£JU|rh?b\1dOU|ﬁo
Thda doudalinouigoliuriovinuslu 4Q65 ogis:au 72 o
uRAnwidludodeitiov

+0.43%WoW

Uavodoviiomu

AamunMsiJaavn:ITuunovansIsIRuIGIuAU la:MS
S1WUEAaUS:NnoUMS 4Q22 FavARuUNauTsvisuiuiciou n.w.

AUTO

Us:Gudfny
UaSad3IKUFOUTUKANNISYOILNIASMSAUUAUUNSWAQ
IUAI003 AdunstkaNSUs: TugiduNMBassSWaNDaMn 8%
AQINED 1% SOUNVIARUATUAUUINIRIU 2.4 KiJuAu. dKSU
MSWAIUAINDSS:AUIRARTUINY AU ASY. IKUZOU
Thsunsivagusniudionau 10usnlauansiudhtunnu.

+1.00%WoWwW

UvudovBiomu

momummsmsmlﬁsuommmssumuuudTuJuhnmcw iU
IWuegNdoITioN, ||u3TuuoUﬁmanuoTwLIhnoTan



dnSuinanisnidAryndavaaawiuddaknald

1. aglsIMgusina (Sasiivuille) avingia:aufuidou u.a. 23
2. MsiNgnQniasivvuwals:nouMs 4Q65 JoVAU Real Sector Yovds:inATng
3. U. nomsAINuINaVAFtinoWIFeNUGUSINA Na:aNMEaAvAUANNWISoIKUS:INATNY (ANddvoon) INavanunsninsavoon

6 N.W.

AQyusIMgusSInAzoviny
u.A. 23 : aaraAQa
190D 5.90%YoY
TnAIRYAU s.A. 22 A
IUYAD 5.89%YoY
dytigoamUanzovdy
8.A. 22 : aGAIAMAKAAD
-0.3%MoM 1N W.g. 22
ALY 0.8%MoM
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7 n.W.

QyUNSIFounNIA
nSa1Bouzourglu s.n.
22 : aa10AaKaAd -
0.5%YoY 91N W.y. 22 A
KAAD -0.9%MoM
QAaNISANYONANSTY S.A.
22 : 0A10A0N0Q0A
68.7 WUAUQO©AAS
AnSTY AN W.e. 22 Ana
Qa 61.5 Wuauaoaans
AnSIM

8 N.w.
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10 n.w.

QItsIMEUSINAZOVIU
U.A. 23 : aa1aMa
JY1YAD 1.8%YoY INAU
8.A. 22
QIUSIMAWAOIOVIU
A
GulinNUIFONUGUSINA
SIUININUIOVANSY N.W.
23 : AAN0A0DYN 65.0
1N U.A. 23 N 64.9
GDP 4Q22 yovaunnu



asunduAuntnOKnSoIngMSnIdATY

anunisocd COVID-19

wauUs:gu OPEC+

ulguIYNISINUANSY

ulyurgnisiuyisy

ulgurgNISINUSINOY

Fudougdaido COVID-19 Mdlania: 675 AuAu Tau anS3 104.2 Auau 3uidy 44.6 AuAU

WSviAa 39.5 AuAU 1wosu 37.7 AUAU I1A:US1FA 36.8 A1uAU I0U:RTNY 4.72 AuAu

OPEC+ Du@AvuTounuUsuaaraimswaa 2 Auunsisadodu fuaull arieulnsyyisiu
ounnaRTUIluSU ru:A EIA s:yaUavAunduduansy w.y. 22 10U3Ug 20.59 Auusisadosu
AvAQAVId A.n. 22

Fed DuGUSUIUSASI00NITY 0.25% §S:AU 4.50-4.75% auAQ ru:N Us:s1u Fed s:yiiuilo
AnSYISUZ:AoMAY WSoUANEYnINUIUSAS1I00NITuBNITY 2 ASUINGU

ECB Dudidusasiaonily 0.50% cuma avwalhroasiaonilunudndsudugs:au 2.50%

anaauaaluseu 14 U wdsudvdnynyhrulsududeiionuruillo Taumadudn 0.50% Tunis
Js:yusou U.a. U

BoE DUGEUSASI00NITY 0.50% §S:U 4.0% Fuidus:Auauaatiudundl 2008 wouavarynyiny
g:aomsusuzUaeNnIiTy Tags:yRiuillobiuoliuahus:auavaaidona:nisusuguaoniuiSuay
WANS:NUADIASYINY



CENTRAL
RETAIL C R C
CRC - aguuldunmsiludo

Alartisudoniuzun uuA. 1IFunsasinanosuaisdu Ko CRC 1UOVAIN 5 IKQWAKAN

avu
1)

10U Holding Company  #vuiioRulUUSBNAGITUsSAYAUANAUAHANKAIYEU
sUnuunazdouniknankate Tagdaildugus:nounsAuannbaunalknggaluinuna:
duduanuluBuauu sounvidugUs:nounisAvasswauAhDauaTrnydalusana

2) OfAnumuwiaulaldlus:o:na-v12 nnisiiudszeviAsygnlia:nIsiyIussAan
iISannsunviuinenavaun dnivbileudgnuiwaawosu Omnichannel lla:wlnmn&y
nssivluInoIbuIGUIToIlufnunWmTs soufvguuarionIaritda M&A

3) 4Q@22 mawaus:nouMsITUFU YoY IISVHUUNYDaNYUAN (Yoadnuananiauaa
uaulaidudoiaznaniduas:auay YoY Tauilugunnus:inAiving 13oauy 1a:5aa)
$IGNNMSTAIRNATIUAD IA:SIURNIWIU NU:AITIUIU QoQ NUATUNQMA

4) U 2022 maidniisundina: 6.68 Wuau. 1uand 2021 ARG 190 au. Fuidunis
idUTadaatuNAUWNNIZY Nam:Iauladn 25.5%YoY Tul 2023 3 nyoaURUSUGIGIU
AussinANUANIIA:ESAATAIN IAXNSAURNIIUASONAOVAURRNSSUIASUFRYNGIU

5 1saUs:a0us AT rUeidNAUA: 50 Uln (3338 DCF) la:malNudueas g nniisy
2022 3nKua: 0.44 un Aailu Div. Yield Ua: 1%
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YoY
50% A

40%
30% -
20% A
10% A

O% T T T T T T T 1

-10% -

-20% -
1021 2021 3021 4Q21 1022 2Q22  3Q22  4Q22F

Source : Company, InnovestX Research

Tnsvasgaazrgnuvauuds:inad 2021

ltaly, 6%

Vietnam, 22%

Thailanc, 72%

Source : Company, InnovestX Research
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49.00
47.00
45.00
43.00
41.00
39.00
37.00
35.00

33.00

31.00

Dec 21
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Apr 22

May 22

Jun 22

Jul 22

Aug 22

Sep 22

Oct 22

Nov 22

Dec 22

Jan 23
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Vanguard Value

JPMorgan Equity Premium Income
JPMorgan BetaBuilders EU
iShares Core MSCI EM

iShares Core S&P 500

Invesco QQQ

iShares Core Dividend Growth
SPDR S&P Biotech

Schwab US Dividend Equity
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MNet profit is weakening (%Chg Yo)
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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, IlI, 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,
CHAYOQ, 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, UMI, 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.

* USBNHSoNSSUMSH3QUSHNSZOUUSENATZNDGIUNSIAUQIATIMS 13U MSNS:M@aIRLdAUKANNSWE MsNIsa AosSUEU 1Tudu Fumstddioya CGR AISAS:HUNGVIDAUNAIDUS:NOUAdY

Anti-corruption Progress Indicator

Certified (a5umssusov)

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, lll, 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:mrraunsund)

AH, ALT, APCO, ASW, B52, CHG, Cl, 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, AAl, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AT, 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, AURA,
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, DTCENT, 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, lIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUN, KWC, KWM, KYE, LALIN, LEE, LEOQ, LIT, LOXLEY, LPH, LST,
MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MOSHI, MODERN, MORE, MPIC, MTW, 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, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, 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,
SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SM, 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, UBA, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, 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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