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Securities
AlarlaaausudoanaviisuBuINNWIASYIRYRQaURTUANUIlofuAvaudItio MTkAdURNIARANVaoNnIDuTUINGU Tau (1) AdIAYIASYIAY Flash PMI Idou n.w. RQdaudeitioy Tay
Gaftisou (Composite PMI) dovansgogi 50.2 avaalusou 8 IGou wanInMsiiuzoudatlinAuSNISA 50.5 9N 46.8 IrUAGIUINAMSWAATNAVHOAIR 48.4 91N 46.9 drudatisougisUoghi
52.3 10 50.3 Tagidumsiiuzovmausmsiduran druiovdunquiiudduain 48.5 10U 53.0 1IFufiu FNMwIAsyIvansSTIa:uTsURGauIBUIduaUNUIbORTRANVEADAIINS A M
TranudhomiasUTgUYNISINUR:ENEIIUIA:NOGUAUNSWHIRDY (2) SIUNIUMSUSIUANUENSSUNISUTYUIUNISINUANKSY (Fed Minute) SuAvAvArynynuaUaenIDY Tauiduvdoutnnytiaulu
s:4U 25 bps deiliovilionuiuidlo na:dvavanynynuivoatunWIESNRUIbS IIa:uevsWToUwSNTUANAITuWe (Insufficient restrictive) Illor:aanouURUIboaY UonINdU Us:IGUR
Us:87U Fed Ingnaoraumsus:gussuIRuiv "ns:usunsiiuilosuanay” (Disinflationary process) Uu gndaooniUiusioviualull Uvaan Fed o1vavaryryinuduaonidognouudu (3)
A WIADINDSFAMANSISUAVIURAYIN Usu. TulauifouginsulasTiuonaountih anu:A Usu. Yauds:mAgnianausaryrytoinausiriuansy duRusnuimscvus:ine Usu. Bau@uidou
SaiFowsouuns:auncusoulos:HawvaovUs:INA soufividamuthiugnmiswuiius:nawgihiuna:Saigatudodel
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* Alanrhuaaradsudoanaviisvduan (1) aoiad e AlarumuwsoumisavnunsydoravIINUSUaaUITuZoY * wanoUINUWUSUOSANSY 10 U usumjuzjumogn

IFSYIN Flash PMI 1GOU N.W. nooauTomoun nn ddarnaurtnloglasudarguonaInAWFaIRUNWNSITOV 3.94% NMSA Fed auamtywmauoonluuoo
uSMs ruNNuIdoR:AoAYCNGIMA MTRaANaRU ADUINIURAILNYNSTUUASUS:MAIILURY:9UAN MK rhuna@oiay PMI AU 2rush s:u:du 2 U 10u3u
NAULIINOAAWIAPIRUITOIDU (2) STIDUNSUS: qu Farulusuidondubunduna:dusausndoruusinalu a0aun 4.71% riiRaoucvaenidy 2-10 U nsudon -
ANUNSSUNISUTIUNYMSNUAKSY (Fed Minute) SuAN Us:inf ogwisfionu AungienyJdavvauainawads:nouns 77 bps
avdrynyruduconiUgius:au 25 bps cioiliovilionu AouTHDjeeNLAIBN31ATA AU N, ALLNALIGSELIAUS * wanguINUTUsUnshuo1y 10 U nsudon 2.56%

Iru ns IR ﬁu oY 2 LJ IllJU'ZJUIﬂﬂUOUn 1.89% ¥ru: I"IUﬂ
axlnucn\mmfoansn 2,298 A uun

NuIlo 1a: (3) A WIAINDSIMAOSISUGIIULANIIN
Jsu. Tu|0U|UouomsuTOUTuuonao\]hm Jru:n Usu.
Jauus: mﬂonlanﬂusargrgwuolﬂausnanﬁhsv
AuRUENWIMscauUs:InA Usu. Bruaviiousaids

TASYNMIsANONIT 7 ldUAU. 11 ASU. NoUYU AN 13U WA
Us:ya suWw. anwdAu (Uvguuun-AUISaUUSSSUY) TAsuNs
solWing-3u swu. angdiay (@avgu-maten) solwnwe 1Iu

du
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* s1mMUhJUGU Brent USUaAVRA 81.6 aoamsdounsisa MNANUINOAMSIUGONITY  * MiTucoaanSaKSY (DXY) IBUAAUR 104,52 90 aru:AARUIBUSOUANAA 134.92 19U
YoV Fed NOAUUAVALNUTU ANUSIANNOVAN (spot) AcavLIogn 1,833 0oaaTS mummuuTsoouma\]n 1.06 aoaanscoyls anuANuIoRY AINUUNNSoUMATA 34.71
UN IU:NRUKYIUSOUAATAS:AU 6.90 HudU
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Weekly market movement
- £ @ f = 0o @ &

%Chg WoW us Germany UK Thailand  Japan China Brazil
OaNQARU
ANNU* 0.7% -0.7% 0.2% -1.0% -0.6% -0.7% 1.7%
e [ Lo L Lo L L
-0.5% -0.1% -0.4% -2.2% -0.4% -3.3% 0.0%
aaraduAinANtun diu novAl noulav  Uhana  gwwist  UAduldhdu  fioindo

CDS AooyliusansSulovnunouiduvnnisiatiads:ntizovankt msusuddanaviaaviAiRufivaowiFDRacaY
mMsUSUGITUUNAOVTAIRUTvASWIALAITULINGU

wacoulnubusUas 10 U Un9:USUddilivau (s1maaav) TuguRaaiamsRuaSnSUAUIALNIGUINGU Ia:Unaunukuu
aunuluaaaRULINGU
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Q3U Flash Service PMI Wudddalquauluitou n.w.

Feb 2023 Flash Service PMI (50 = Normal)

80.0 4
75.0 4
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65.0 -
. . . 60.0 -
AdanrtaaradsSudoaaaisvduann (1) AoIAIASYIND Flash PMI IGOU N.W. NQAIUTauaWN: 550 -
— == 2 S ' o o2 - - - - -y 50.0 -
NIAUSNNS InU:NNUILOY:ADAVCINDIAA MIKOAIQKRUNAUUNINNOANIUIRUNINUILOITN (2) 450 |
SIWNNUNSUS:ZUATUINSSUMISUTOUNUNMSINUANSY (Fed Minute) SuANANATYnYInUIUQONITY 400 + L T e e e e e e T T T
; ; N 2 . e x PAPEAYEYYNY UGG
Tus:Qu 25 bps coiltovIlOAUNUILSD N1A: (3) ADWIAINTSIMAQSISUATIUKATIIN 5898353288385 83585333835865838
Usu. Tulauideuginsulagiiuonadnin dnu:n Usu. Yauds:mAgniANausarytyuoInausn _— c05 o3 533
NNUAKSY e QPN —US - Germany — UK Base
wacoUINUUSUASAKSJUNEuCoIlovaINGoIARIASYF*NQaZUNa: Fed Minute AV a3l Flash Manufacturing PMI 39uUs:INAKANGIAVY:ADGD
< = =, e @ nda:suiuIudwiuansgna:sunquiaiu
arynynuduaonidgaaitiovogwnouidunovll
US 2-year and 10-year bond yield (%) oo Feb 2023 Flash Manufacturing PMI (pt.)
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Us:Gudifry

15131AS 13T NMWIASyIRNIsSaINUtudaUUTAIAILINIUTU 3 90 Suldin (1) nw
IAsyIAa Tan AlumMwsauQinlour:Qadunndatigiamsahuiade (Flash Composite PMI) fu
idou n.w. AUSUITUIU IcINTusIwA:ISua: wusudumsiiudozeumausnisiunan aru:h
NMANISWAQTVAYHAAD FuA00AADNNUAFTNISWAANIAQAAIMNSSU (Manufacturing
Production Index) 243INN1SB0MUONISIWUI 30 Tu 42 Us:inA GaloRAN:AoauHSona
GouUINIU (2) RuldleBUTARANWAVEUIIA:/H3o:avavlounIMA FuddurtviDuwasInsim
AuAinAftwinITuautuGeu u.A. tasddurtviBusaTINA WAUSUGAEVBUITionaUAUDNCD
swmnlwuau (Wage-price spiral) l1a:uwaouo1duiws: nmumon:?uuTsJuwmsﬁur‘im
Wounauau MidwaceUINUUUSUOSGOUNANYAY ?1\1|UumS|wUﬁmwnae\1muoou Fum:rin
TAsUNAMSNANCN 4 o1dovduaoniTuauenounudu (Higher for longer) lla:hfUgnouidey
IFsugAtnanovlus:u:all a: (3) AWIALINTSIAMANSISUAYIURAY Usu. Tulauidiou
ginsulagliuonaounth Tulomansusou 1 U auns uSaAIdu-ginsu aru: Usu, Yauus:ne
YNIANAUSAYnYTDINAYSAMAUAKSY dunRuSnuinsavUs:na Usu. Fu@uds:mAwsou
gns:dundWSoUdonuUSaAIFunAvIdwY Usu. Jau uvdauisuiludinantuds:Guns
cwus:nAINIuravNDUs:§uidovueaquasaluunuansgiidoduanrk nou A WIALIA
IDUFUR:rtRaoaansTilusTiUIFvAIUIAa:naGUMSAINUAUNSWEAoTTUS:U:ciolU

&Uanrrln devdaau (1) &l PMI MAMswAQIa:NIAUSMSIGou U.AUs:mAnSugary
219\1ﬁh§'gna:quUo'wGﬁnmuaﬁumu Flash PMI K3olU (2) Ruilaidou n.w. Us:nAASaIsn
JovgyIsuov:g:aoavan 8.5% Tuidou u.A. KSolU (3) voamUanylsudnv:nadoy:aoavan
-2.8% Tuidou uU.A. KSolU (4) Gzl PMI NMANISWAAIA:NMAUSNNSIDNAU I:HuddFuc
nisidaus:InAnSolld (5) AdlavdiAsuINYINY AINISANS:MIWUS:INA NSUSTNA la:avnu o
s19v U sUNn. 319:0uddundoly nauINddIad GDP Tasuia 4/22 dindima ainnAav
oonIA:MASY lla: (6) AWIFoUUGUSINAAKSFAIN Conference Board 319:0NsUSUITUZU
nsSolu
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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
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mudltivaala

TudarkRduuaaanaslanusudoana 1.5% (EM -1.2%, DM -1.5%) Tagaana
TASuIIsuNadUMNEANISUS:IUSUNAISNANANSFRTN:GITULTIUNYNSRIUIILY
Gudo souiviudlivzawaUs:neuMsIavanSgRoonun:aadddition Tuaru:
Rcvsounubilwulumsns:AUIASYIAT

RUNAU Value (-1.4%) TRwaoUINULINNIINDIKRUNA Growth (-1.6%) KUUNQ
Tmy (-1.5%) THGJHCIOUIIHUH\]T\Z)’IHU?JU’IOIﬂﬂ (-1.6%) TagnauR duwdUcioNS
10T ugovaonIlyogWNAUeAIMISUNSWE INATUTadiA:NA uaIsIstyUINA
USUMoa0av 1-3% IFUIudnunqunISNIURUSUAQAY 2% UNMWMS:A0AIAY
JONIASUFNY AOUNAUIFVSUDEY W Consumer Staples lla: Healthcare USuaaavli
o 1%

TuAUarKKUNGaa 1) Aolad PMI zJe\ﬁu||a:quUﬁmoa’w:Uﬁryrmmmsﬁ]udo
2) YumeamMsAaaUNStUNSHN@adon Elon Musk 3) MISIvSIS:HoW Usu.ah
SyAuLNYSFUUOSIvosul 4) wals:noumsiasuan 4 TaIn Agilent, Ambev,
Anheuser-Busch InBev, Bayer, Broadcom, Costco, Dell, Dollar Tree, Hapag-Lloyd,
HP, Li Auto, london Stock Exchange, Merck, Occidental Petroleum, Rivian,
Salesforce, Snowflake, Target, Vmware, Workday
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nagnsnisavnuiuaaltaruinedarnin

JouAUUOY SET A:IN3uddludnunu: Sideway Down TagravAUAQNNSUS:NAGA
Us:noums 4Qé5 1130 AMQaAI0:NAUTUTWAAIASUIAYUKNIALINGU FUUNR:EN
MoAMYIAUND:IASYIARTANNANSY N1D:00NITYINIU SOUAYAIIUTAITINTY
NUSIMAQS avdunagnsnisavnuiiu:n “Selective Buy” TUSUADUAF9UIN
w1 Tagidusedoiiosimsoudd Tulasia Gl

1) AuRAQ@AUINIRNAGINYIAa:TAYANNITaRUINES:UUIASUFAYTUYN
iAondw 1don nauAo BEC MAJOR Ia:nAUANUAN CPN HMPRO

2)  Auluwanbnnunwa Tauidusngdusadeitiov 20 U3UTJ ATk Div. Yield
(HARANINYS:HIWMATUIAD) U 65 guIfiu 4% 1a:0 66 ANQ Div. Yield Gau
nSolndiruvIau 3ntvl 66 waus:neumsdubiuslduiduladeition 3nhv
SIAKRUYND Upside INU 15% 180N KTB KKP 11a: AP

INURIONAURUIU:UNTRIDUADWS:TQS: SIS ANNUAHSU

1) AuRAQIEBnYISIIENUNaINUaWza Tain AOT KBANK PTTEP EA
TIDLOR

2) ﬁur‘iuuaTGumaUs:noums 1Q66 MATIKAAICD YoY l1a: QoQ Tann GFPT
TCAP BTS ASP MST
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ENERG -2.05%WoW | BANK +0.21%WoW j TOURISM +2.76%WoW

US.ICIUF-hﬂty

s1MUNoU WTI USuay -3. 95%WoW a US$75.39/bbl Kav
fuoA Fed A:NAULNIAUKLNIUQDNITY F:Av@ANS:NUCo
||u3Tuumsugm||a:n3'1umo\1mstfu1uu

Uavudovdamu

ﬁoowuaﬁoanUuduswﬁUmﬁao\lah%ﬂ anunsnd
nowummsuomunusvmﬂos KHAYAKS T IAZRUIAUNN
wouwunumsu Salgy

AUTO -0.35%WoW | FOOD +1.11%WoW

Us:1Gudifiny

A.0.N. IwuNsAvoaNSNUUA U.A. 23 IVUAD 24.28%YoY
AUOQWACIINUAD 4.02%YoY HAUWINNATASQ-19 AANANY
MikgwaasnyudiaSumsauueursinoudniaes (3U) 1n
QuAIDUUINGU wSsuduithavoonsnuudld 1.05 AUAU

Javodevdamu

SacnunudlduiAsugidlani:AvwacdovoanswaIA:
Avoonsnuud

g | WEALTH
YYRCREING

Us:GudAry

S1vUUS: YU Fed 0o 31 UA. - 1 NW. IGYITIKANA Fed
ﬁouTHryhuumsauoonluaua dovnmsAUNUIlSTRIGUTT
sun. m'vTumomstmsmsunhus g:g10Nv:HUQAUTT dou
uasmswinnSwalinkdina: aumouJouost KO WIS
(1991YSOUNUNSINSINNMSAAY

Uadudovdoniy

AaUILRTGUANINUUINASISOUED, IUDTGUKG NPL AoR
IWUIUNNNISUSUIUS asIaoNITuUIgUIY

Us:GudhAny
ﬁU’lﬂUﬁJIﬂU\]ﬂﬂSIGJSJS’]F]']IUOHUUSUH\]OU'I\]C]OIUO\] KAV
IﬂO’\)’]ﬂJﬂJHWﬂWSﬂﬂﬂOUU'\I?ﬂIUOHUIﬂOU’\’ﬂﬂO'\\]US INF
SDUﬂ\]S']ﬂ"IIUOTﬂﬂﬂOﬂ\] A ﬂDUﬂ'\\]ﬂUS'\ﬂ'\C\UﬂUO'\I’ﬂS
aad I?)'Uﬂ’]ﬂﬂ:)lhﬁO\]IIﬂ‘?J'DTUJOﬂUSUCD?JU

Ududovtamu

ClOCI']USWﬂ']IUOI’iU-Tﬂ la:Us: IOUﬁ\]ﬂS'\UUIﬂSUﬂ’\?.ﬂS nucio
S'lﬂ’le\JUJ?IU\]’O‘ﬂ\]GJﬂOOC]UﬂUO'\I’ﬂSﬂCD

s~|oua=hnty
nNN. IGUAVICISUR 1 UA. - 15 Nw. 23 DUNNovIRgdaAU
IAUNWIFNINOUSIU 161,540 AU lIA:MAR:0UNNOVIRYITU
IUNWINTINglU 1Q23 $7Udu 3 lauAu 1adudd 5 duAu

Uvodovdiomu

Somuds:mAwaUS:NoUMS 4Q22 JovAUNAUNOVINYDIIA:
urasnsisIngaadunuIWa 5 NesSudulraun:tou 7 U..

TRANS -0.54%WoW

Us:Gudfny

AatANS:DNISO (BDI) UJUCD +25. 3%WTD U']OUn 674 YQ
HUUTHS’]F\']HUHHUIOUISOInﬂ(-)\]UJUCD TOUS'\H'\HU PSL
+9.56%WoW lia: TTA +4.64%WoW

UvadovBiomu

A0MNUIUDTGUNISANS:KIWUS:INARANR:EADAIUND:
IAsyINAlan Fuv:naducowaus:nounN1sIovssNvIaUISO
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dnSuinanisnidAryndavaaawiuddaknald

1. A WAYINWNDSIMASATIUTILGINSuadU Tudovindnsusou 1 U aupsuSaAIFu-ginsu
2. AU Timeline NMsyuaNIla:NISIAONAVININY
3. nagnsiia:iudlduwanisaiduniul 2023 ovusBnYan:ITuUINYKAYUNISYAUS:IUUNIINS 1A

27 N.W. 28 n.w.

goafMAaVIoAUATIAINU *  QIUNMANMSWANYOAINNSSU

Jovansy u.A. : aa1a0
KAAD -2.1%MoM N
5.0. NIYYAD 5.6%
goanghunseUams
YYOVANSY U.A.

Jourgdu wA. : aa1amMana
&0 -1.2%MoM N s.A. A
91900 0.3%
Gutivoanuuanzourgdu
u.A. : caramaiduia
3.0%YoY 91N s.A. AIAUIQ
3.8%
QaNSATL.A.IOVANST
GatinowFolugusinazoy
ariSy n.w. lay Conference
board : aanamMaIliv3ug
109.5 90 107.1 Tuu.A.

QIUSIMPUSINAZONDY
N.W. : AAN0AQYYIYAD
9.0%YoY 97N W.A. A 9.2%
SASINSINUIONDEY
LA

* QU PMI NMAUSNISION

cgJun.w.

QJU PMI MAUSNISYON
ArsSy n.W. 1ay ISM :
aa1amaogh 54.2 91N
uA. A 55.2
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asunduAuntnOKnSoIngMSnIdATY

FuougidaFo COVID-19 Mdlania: 679 Auau Tay AnS3H 105.0 Auau Suidy 44.6 AuAU

aniunascd COVID-19 WSuiAa 39.6 AuAu 19osu 38.0 A1UAU I1A:USIFA 36.9 A1UAU Inu:RTNY 4.72 duAu

AN0UNISOUAVASIU

Usu. Yau IkvSaduinavuloungds:s1U dudiuiduriravasiutuginsudeold soumuds:meAs=iunonuy

SAIFY-9IASU soulodoanavlioinAusnuansy IdRs:usiuidneudslogAuRuanndoanaydunaid
v

SWU\NUUS:@,U Fed Fed SuMI0ARUITORAIN3S:AUITHNYN 2% IIA:0A1QISIWNUTNENAIUN TagaiaurthduaoniTuaundn
Sun 31 U.A. - 1 N.W. NuIloR:ds:auiIdning Anu Fed anIRUAHAYE KUUTEIUQoNIUY 0.50% Tuidou U.A. U

ulguIYNISINUYON PBOC Us:mAASas1aoniJuRudanAdud (LPR) Us:inn 1 U3RS:GU 3.65% lla:iudasiaonity LPR
SUNATSNAAU Us:nn 5 U 4.30% Gacenuiduidioun 6 cnumisAmanisnizenaana

ulgnt US:QI’\S Us:gns JunsTozn tnundguuasaun 29 I1IAvde Asu. Indour:guanimetuidou 0.n. U IeTinsounan
IOSYUYUAN msidendvidullawinuladzeu nna. AfKual3iusun 7 w.a. 2023
b |



Asset Allocation Strategy

/ ISATYUUONIIADIAIASYIARTANADIUSTILEIUTUIASUTJR A UKUUKANUIRINNIANTS
uSNs Tulnu:NNIANISWANIVAYKHOADCIDITON ISTTIAYYULONIIASYIRRAKSYY Dlomaldg

LuUaINISAINUSIwAUNSWE ( 3-6 100U )

naiAsygRvnanauiuzowlarsl TaglidriunadurnadnaNuTvuIgNIMSRUZON Fed AAW IJudaa/ aunswaifyuiniNuaa ® ®
IAYVGNADIAINIUDN IUBVINOANAISWILTUAKSTHIQUIW:90AIKNSSUNIAUSNISNTVANEY asdskil
AoavwalAAMYNTNUSUADITUAU Tuzru:NINUDOUAIUINUIDNWUSINAINANKUUNSTINY avwa BUSTESSTUNA ® o
ThoasuIleUsSudoanavAoud W uonIINUIVETINYuNWIFNAUNDSIMAasSnAuUNITU —
JR39nadumwsounIsavnudnAsy SERTEANEREL [wizzing if €zt ®
= . . e oo . K ashashulondu High Yield @
Audu TumuwsouistIvguaviuintionsavanwaaovidTus:auay dnsSusasiaoniuy
asansklinASYs:u:u10avanSTH Dlomausudoavauldius:u:auncdudiusliuogiuffniy SLE ®
nav Wdvadiu:Uina:auouIdula Tuzou:noviKanIAuvas1asku High Yield 1oa0n IR QANQWAUUNIAD ®
mis@adas:rHunovINaIuldKINIASYINIF:ADAIUINNINNAIOATA ansSgoIusSM o
AnSumsaunuiuiu 1s1gvaviyuuoviduaucoaalaRulcuUNIAD TagiuunKIbuIdon gisU ®
avnuluAuAtuNMWADANYNMWIuNsSnus:aunisrMIsiadiudoviAsyInalana:aodd 1S1AY fglu ®
e~ kS — ~_l _l.: — — k> — D d U rd k) k) o - - - 0 J'
uuuo\luotjnunummwm:vu|uo\1'ojnlzisulgmuuuaTuumuTmToonowlma'Lmem||a3Tc?sJTo aAarihalicuun / ieRulisourgiu P P
oUAVAKANYINNSITAUS:INFAROVIUNYFIUKUUNISUSINAIIA:NISNOVINGD UONNISTOATION o ® ©
aanailulomarna:auituiay
A I - SV » X fng d
AuasIEISNWIADN ISITVAYYULDNITUNAWADOAIMISUNSWE /REIT IIAULULOIUINAU -
o L e L _x M . T asiaIsnIaen ®
TH REIT 3vdasivuduwatinudldududodduaunsiudoovifsyyng Tudouzounavmis) .
gvAvyuUoviduna TaguovadnuddugNNaduINATNIUCOAATSY NINANIU AMSUAUAN il ® |
InAftwriIsIAVYLUOUIdUNa I UovsIMwasUIndaUlolunsausnalliovNifAsuyyivlan AumInAfou ®
guAvIUs:undonsidaiiiovzoviuidungduryu Property/ REIT ®
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Securities

G RO U P goawaRNIdUTiudodoItion Yoy

%
100.0

d b y —l-,s 80.0 752
ZEN - misunudluuaau
= s ' 40.0 30.8
- € b - o [~ (3 - o - - [
Adanrtistidoniuzun uua. 13u posUaIsdu nSU KSo ZEN 1UovaINn 5 IKQWAKAN 200 0 gs -
avu 00
d : (20.0) 29

[ 2~ o — 2 - o= — —9 . . R _ ) (325)
1) 10udussinsuamistydus:auwsiduuna:onmsinumeldnusudnganaiuing o 00 65, 189 215

ZEN, AKA, On the Table, cid, a1oryou, @ov 1IJudu SOUNVEINISIRLUSSARTHU (60.0)

1 — ke — — 4 _l: — kY — o 583
OUW\]S;Sﬂ’VO']H']Sﬂ']UﬁﬂIIﬁ:ﬁSﬂ'VIIUJSUT?IﬁIUJOIﬁSUﬁS'NfﬂSICIUTCI?JO\]ﬂ’]TSTUSIU:U'\D (80.0) G5

. - 1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 10Q22 2Q22 3Q22 4Q22F
2) wavldwaudnlagasynnMsusinanAleNuNUudd Iws:uyuanAma&asuTkhoyidud

sholduunawivauiinowsoulhodesinloy Fvauisnaveudunuoirsi
AVIUMIININASY (USUSIAMILYITIUEU) a:nwdou (3alusTuduanay UsSugaonmisinu)

Source : Company, InnovestX Research

nudliuwanisaniduviuagiunfnaau

3) 4@22 mavdulasunanandazeovd 2022 Taguouriisanse:ranaguaan 58 au. 63:500 revenue et Prot
IDUFUAONSTO0 YoY  IATUBU 14% QoQ  ISVHUURINGSARSIUOMISIASSAR 4000 3,654 .
o MSAUANAIZIINSIZR:AWISNZQIIIAUNUAISYREVIUTG 3200 o

4)  duyaiad$wngaluidd Tagmawads:noumsa:iiudoanaianuund 93 au. ud 2222 2,284 2209
2021 gnisund@ 147 au. Tud 2022 (gundis:aunauiialn3a-19) 2ndua:iauia 2,000
23%YoY TuU 2023 JA3urnuuNNISILIUAIR1oNUSENIoT Tauldui AKA 1ia: chld :Zgg

5) 1sws:adusinIdnungi3nAuA: 18.00 UN (8938 DCF)  IIA:ANaDINUdUWAYIYIN 500 64 92 147 180 o4
misU 2022 8nkua: 0.39 un Aaidu Div. Yield a: 2.4% 502

WEATRD o s e | vy

UOVIDAN...S180A
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iShares Short Treasury

iShares S&P/TSX 60

SPDR Bloomberg 1-3m Treasury
SPDR Porifolio Short-term Treasury
Vanguard Total Bond Market
iShares 20+ Year Treasury
Invesco QQQ

JPM Ultra-Short Income

iShares 0-3 months Treasury

First Trust Value Line Dividend
iShares Core US Aggregate Bond
Vanguard Total Stock Market
iShares MSCI ACWI

China CSI 500

Utilities Select

Vanguard Intermediate-term Treasury
iShares Russell 1000 Growth
iShares JPM USD EM

iShares iBoxx Investment Grade
iShares Core S&P 500

iShares iBoxx High Yield

SPDR Bloomberg High Yield

SPDR S&P 500

USDm
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TudUaHRGULINSHIANU 1STWUAN 1) aaanduundaluasiansHikuniuuanmsa:ioumumsusuadumMansulumsauaonityzovsinAmsnaNarSgiA:

A:ioUNWIOINISYOUSUAIWIAUVALIDYAYIoNtinaNU 2) Disvansluasiaiskl High Yield Ao uMuoadenis@atiads:niunau 3) AUSU Growth DU
Thaoondva:AousKUTUBLTINDAWIAUIUZIVIDAWS:NARAUS:NoUMSADIUDTIUZ:AdAY 4) Disvgluaanaiuiulia: EM aniudiiuvzovAiiuaoaans
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1u2mu0||4U0Uhu'vu'v~un:numumou TavtawTungu E-commerce
Aiswovswilasuusduatisnnisidaioviu FY23 ||ciTua:>\1mncnunmum
SINUNISUSUAVIISUHAY JD.com JWIWUR Tamuauuauussmlwu Wn'ﬂh
mwmsulucnoaeuem'fudunnvmo em\ﬂsno|$1wn\uhunaunTosu
Us.Tvzru'nnuTuuwauuaquThuzla\Im\lmsao\m\l

* $IAAUNAW E-commerce USudoaviugavonnagiauui thlag Pinduoduo -11.0%WoW Tuaanakuanss nia: JD.com
-11.9%WoW Alibaba -6.8%WoW Tuaaiariugounuray D.com IwgTNMSOWIQURIFRNUtunMsaduayulussig E-
Commerce 3ns15 US$1.5bn ahulinuidrynriiaumuunwaawesuisiagnay uonand Alibaba 1wga:0nsaunu
IBUBUTU Taobao Iia: Tmall Tul 23 IfeIluIanWANSTUNTSIFVIUURANWIGEDRAU

oy WIsAa udovnounthtinaaueusiul 2023 2:10udA E-commerce 2:5UHUAIMNMSITaIToNIONRUIANS:IA
WFH Raalouaurliwaus:noumsTuaiud 2022 ddoumuwaovnstERuaiuAUURSVILRULNA:SANGANS:NUAUNW
MsIiNEU soudviudTtiugavaUs:noUMSIA:AMU:NWNMSNURSIITUAUIASNTUTD 2023 uonandisuovns
IINIURITUEU MstERuAtUaUUIdioSnuddUIUINMsaaadus:rinsiaulalugugulaiiaunsne:nauunbnis
1 uonantumsiutdRuatuauufove:riEANUALISHuMSINIURAaATTUGIY
avluIsweavstraNIAUIMSAINUTUNAU E-commerce UTUNOUIWS1:MSIRNIURIUTUUAIU QUAVAZ:AOANRIN
MwIAsYgRvRSoUIo IIATUAISNASWEAOLUINURGTUS::0N0TA

Iru:ASTISovnuIeUIaUtunsATUAUUNAUSSAvASTIU Tauistuavifunquildsuus:Tugtnnmuwide

1)  nauAUANNovAU: ARNO3N Consumption Voucher 2:3ouns:Gumsidsalunauusinala

2)  aaarANNSwISouny: ASTH:EuIRUngrmMsgonukgaz:IniudavanmuwaMAlisUdZINTRIRaATINY
Kna1wSouaU

3)  NAUOAIMSUNSWE: Av:douanns:MIEuNSasIMBAHSUGEoodTASIISNADYAACNGY HKD9mN SoUfiv
ruuAOWGaNsTuaanaedtRdudNNIGUIG

4)  awnsOu: S3uias:aandouniurisssultiouauuOUIloduqalrauMSTURS:NUIRYITUNAULNGNITUNSBNASY
soultivmsidaidunvin

TouiswovRuURIGSUUs TugtirnnuisunuatuaUUTIANn Haier (6690) , Anta sportwear (2020) , Sa Sa (178) , Chow Tai
Fook (1929) , HKEX (388) , Cathay Pacific (293)

Undins:Amsavnuisdsliugiudurannswe

15 WEALTH AnSdy aovSauy IUeSAacio 0-2949-1031
WEEKEND o

sittichai.duangrattanachaya@scb.co.th

68
58
48
38
28

[ee)

160

140

120

100

80

60

40

2Q21 3021

innc,vestx

Securities

Offshore investment

China's E-Commerce Revenue Growth Trend

4Q21 1022 2Q22 3Q22 4Q22E 1Q23E

m JD.com Alibaba ® Pinduoduo

Stock that Benefit from HK government’s Policy

N N N
a4 o
Ne) — —
e 2 2
— 6690 HK

Apr-22

N N N N N N ] N N N N g M N
Qo g g g g g g g g g g A
> c c ) (o)} [@)] o “O’ > > O o c QO
£33332388% 8858 58¢
2020 HK o178 HK 1929 HK 388 HK 293 HK

Source: InnovestX, Bloomberg Finance L.P.



- No. of Stock  Mkt. Cap. % Mkt. Cap. Revenue Income

o Reported [mb] of SET 4Q22 [mb] %YoY %QoQ | 4Q22[mb] %YoY %QoQ
SET 179 13,681,214 67.2% 2,973,540 14.6% -2.6% 121,540 -32.2% -26.1%
SET ex ENERG 159 10,440,382 51.3% 1,433,745 8.8% 1.4% 88,898 -25.2% -15.7%
SET ex FINCIAL 157 11,401,803 56.0% 2,656,856 15.2% -3.4% 74,261 -43.0% -28.4%
SET100 55 11,739,916 57.7% 2,527,270 14.4% -4.0% 100,352 -30.3% -25.0%
AGRI 5 62,298 0.3% 33,904 -6.1% -11.8% 1,373 -28.6% -28.2%
AUTO 5 30,362 0.2% 8,355 19.1% 11.6% 521 -3.2% -38.3%
BANK 11 1,829,362 9.1% 291,201 9.4% 4.4% 42,139 -4.6% -23.6%
COMM 11 1,029,198 5.1% 219,253 11.1% 5.0% 7,557 -48.7% 26.0%
CONMAT 12 596,464 3.0% 169,656 -10.6% -11.9% 704 -94.4% -89.6%
CONS 3 5,381 0.0% 657 -21.5% -29.4% -257 -268.0% -602.2%
ENERG 20 3,240,832 16.1% 1,539,795 20.6% -6.1% 32,642 -46.0% -44.7%
ETRON 3 1,271,846 6.3% 40,055 40.8% 7% 4,802 69.0% -1.0%
FASHION 5 24,339 0.1% 4,101 -41.5% -38.4% -1,663 -395.0% -220.3%
FIN 9 446,440 2.2% 24,410 17.4% 5.3% 5,092 3.2% -9.2%
FOOD 16 609,523 3.0% 197,076 89.2% 60.7% 12,714 289.0% 33.8%
HELTH 7 705,067 3.5% 33,176 7% -1.7% 5,093 12.0% -8.5%
HOME 2 6,651 0.0% 2,583 -5.5% -11.7% 103 -48.7% -8.7%
ICT 11 1,252,484 6.2% 117,043 -7.9% 4.9% -1,632 -114.0% -122.9%
IMM 6 12,651 0.1% 9,300 -6.0% 20.7% 246 323.0% 185.1%
INSUR 2 3,609 0.0% 1,073 11.0% -2.8% 48 404.0% 49.0%
MEDIA 7 74913 0.4% 3,177 -11.4% -9.6% 177 -14.0% 68.5%
PAPER 0 0 0.0% 0 na na 0 na na
PERSON 5 44,937 0.2% 6,408 -34.8% -4.4% 88 -95.6% -64.2%
PETRO 3 224,719 1.1% 127,658 -9.2% -31.0% -943 -128.8% 92.9%
PFNREIT 0 0 0.0% 0 na na 0 na na
PKG 5 258,059 1.3% 42,150 -6.8% -13.5% 582 -84.2% -81.0%
PROF 1 4,174 0.0% 654 20.5% 14.7% 58 38.5% 68.1%
PROP 13 548,261 2.7% 61,962 19.1% 11.9% 9,515 9.9% 0.1%
STEEL 4 20,846 0.1% 14,025 -12.8% -8.6% -417 -144.0% -49.3%
TOURISM 6 44,632 0.2% 5,534 166.8% 33.1% 288 131.6% 174.3%
TRANS 7 1,334,168 6.6% 20,333 9.7% 0.6% 2,712 411.5% 69.8%
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MNMsA1SOIToNA TU 23 NW. 66 WU Ur. Tu SET AUs:mAwaA
Us:noums 4Q65 118D 179 iKY (YAAISOU 67.2% JDUYAAI0AIQ
AuKUQ) 0sN0ldsou (~2.97 Auau) 1@ula +14.6%YoY NGHQd)
-2.6%QoQ Aourlsgnssou (~1.22 IIAUAU.) Kadd
-32.2%YoY lla: -26.1%QoQ FasUldsswiddnonAma dourilsen

oalalane

KINTLSOURUNAUWAWIU WU UA. Tu SET 159 11KV (ARSI 51.3%
Jouyaraanaiukua) Us1oldia:rlsansasnud +8.8%YoY NlaQ
A2 -25.2%YoY auau

nauvoaAMNSSURDMIsANSIAUTaAYAQ YoY Uhlay nAUZUAY W
AduoIMNS NOVINYD SIANY MISIWNG AN

nauvoaAKNSSURDMIsANSHadUINAa YoY thlagnqulias aw
Q29 ICT ussyNLUA daqnoasI MUAN IA:wANWIU

00AMNSSURMISAINUAQ (Beat) : NAUROVIAYD INBAS ©11M1S

UIQYy na:NIsiwng

00AMNSSUAMISITNIIANQ (Miss) : NAU ICT USSIATUA SdQ
NoasI SUIKLUNY sSUNATS WAWNU gnugua Jlas nafuinuud
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1-3 1Gouauly KToMARATss:u:AUaIN sentiment AAQ Top Pick

navnusaouy

. - alaanisavnu navnusauluds:inaA .
yuuavNIsavnu anu:de0u ) ) adus:ina ETF

aaaRUTANDIUTUUIAAOUTMOGUWIUANIU HAIRINAYTSIAN
USUMIUIUUUANIUAIOKIINISF:A0USUIUDOS100NITYION
Fed

Tuaru:RwaUs:nouNIsUSENYaN:TuuludvArSTY 1BUTOY:A
Godaiu Ia:aananswiuRguISvinsvavwaliaarausuyuuey

UUMSBUQONITYION Fed AVEU BUY Absolute Return - -
AMSUGRSUAWIADTIAANEIVAILUIN IU:UINS:91YAINUNSINU

D Absolute Return FunagNSaINUIGAY Long lia: Short Ty

gromsnevnuausnrlemariislagligunuanio:aana

AU nevnudnUIAsATKSoFUFoU Nu:UNGamuwans
aduviuagwinaga

[ ) ﬁomsﬂdnhuﬁ\]||0LULuﬁ|ﬂ?‘iuua:ajuu:dwmsaunu @ Fongldaudiuinnisainu


https://www.scbam.com/fund/foreign-investment-fund-equity/fund-information/scbgeara
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—1 e - . - Top Pick
nsouNISavNu 3 - 6 10oUIUNJ rnilonarmisainnisiagundavaudavoliugu

A NavNusoy
Jsannaunsws UUUSYNISAYNU alaanisavnu navnusouiuds:ine . ETF
: ) ) : : awuds:inA
SasNuIlelAANWGoUAAAY TUZCUAIASYIRRIAUIRUNIASUIRRNANOYANIU KUUTK -
Global/US Ny GOVT US

nudllivaeniDuiusUass:u:unbRANIduAY Government Bond T-ES-GF PGISGBE
Focused TLT US

||u:tj’1a\1n_umswmshﬁmn§3|fJuhén||a:mswmsnﬁ|omjuqmmwd (Investment Grade)

NMsIudounaguluug Three Red Llines ouaounatundunudadoulinavnudons@ada
skl nazgroilunouiFoludenarnodunisunswadudurtiviuindovuudduindouranyon

IFSUFARMUU Credit Spread FounsiansHlloFUlUNWSIUTATAANNUSUADIAUAY
ArSugaunuisunUIASIIAUUNANADUT NG IIuhinounu TMBASIAB Buddadounisavnu .

Tuashansniiionde Investment Grade 10udadoutinny ArSudavnuAdsSUAWIADVIAAY NIu:Uh ST e ) )
novnu K-APB Fulidadounisaunuluasiansktiionde High Yield Us:unu 1 Tu 3 govwesa

ArSugaunuRTaSUAWIALVIGAIUIN IUUnouNu KFAHYBON-A Fuitiuavnuiuasiasmi

High Yield 10unan

nuaTduiAsugrludoadulaglddrdoruuIbuiGunmsidailovdoviu

R A Large Cap - Blend
Valuation gvagilus:augningunllaagdouraviuada

TMBAGLF SCHEAAA AAXJ US
msidaifevia:nsaounaunasnsae AingauulunduodImSUNSWY Huatiuauuli
IASYIAvAUDIUOTGLTUGSTAGTUS UK INMANNSUSINARUSUGGIU Soufivmsaounany All Sh
ares

uasmisnauAUNauIinAlulad Fouryunsnauuniaulaovwanils SCBCHEQA SCHACEA MCHI US

guAvANIIUUNAYNUTUARUAU Tagiu:unTRDNISNS:gAYNUNYAURU Onshore lla: Offshore

insugivTnednusldududalddlasilrdoruuituidunnmsidaiiovzoviundouruunis
nNovINYD AvwaudNciodnsINSIN s1wldANIa:dasINSNYTULAIDONNSINU

TH REIT O&IKISUNSWY/REIT TuNWsoU TH REIT - -
REIT Tnogvav laggard AunSwgdu Tuanu:ndasinisgduwasgius:aununautvia:bnuaiuu T-PropinfraFlex
Jsuaula
18 WE?&EHD HLNGIKQ : NOUNU PIMCO GIS Global Bond Fund guillunevnuranzen T-ES-GF 10U Class AimsUovfiunonuidgdasiianiJasuifisuanatiucoaans R . , N .
Ans34 i@ MSUNONU PGISGBE dnSunisavnuasvcds:inaiimsitanouidsvsasuianivagu dulduwaceulnuanmsavnuiunevnudvnawewd @ Jonglddunviowwalnguiia:diu:uiinisainu @ Fongldaudiu:imsainu
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https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-ES-GF
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I22
https://www.pimco.com.sg/handlers/displaydocument.ashx?c=G70980563&wd=Fund%20Fact%20Sheet&fn=PIMCO%20GIS%20Global%20Bond%20Fund%20E%20USD%20Currency%20Exposure%20ACC%20INC%20SG%20ENG%20FS.pdf&id=YAhsaIkF3Jydw3B6HAeRhLOZUoQ84go9cP1db4qoawpRG1%2bd%2frCMgc5gVRUaBblOf6cTxYIxVh12qAf4wfE7tvbyPdvQUOjh8ZarrlaR89KiFx7pKzdsp2C99z2gtF4jrKXqUHBkn9EcFrFTmAw3fCg5WpoC1wy8dY38izIYKeOclwNQBqUcfCl7f5vlsygY3nCelTdHKx%2bjOiD9Uihs0728Dpplolg%2bx%2b5Y8pBvPjh%2b03Tspywr2re5Gi2lxysYGAqcwexE7WrVFnUb%2fnCdqcFqPErAqHLnRutZlDKU6yxLP9Agfe69iXie%2bpdg0IjAa%2fTh3fep10E6fUaJOCs6%2fwlnjX7G%2fuEzGA8Ypm8aS0zC5zKmRt3QPNdNI%2bQ1OeG%2frc%2b%2fy9Nb765kjd0piFloHVm6bADTqFsqFApyWCd6OcmGkR9p8aJIJYBo%2f4DHYJvztuv2JUYXVsV7ufN9L7TnF0ZjkmwSZtM530cDQOMICW0%3d
https://www.ishares.com/us/products/239468/ishares-us-treasury-bond-etf
https://www.ishares.com/us/products/239454/ishares-20-year-treasury-bond-etf
https://www.kasikornasset.com/th/mutual-fund/fund-template/Pages/K-APB-A(A).aspx
https://www.scbam.com/fund/interesting-fund/fund-information/scbcheqa
https://www.ishares.com/us/products/239619/ishares-msci-china-etf
https://api.schroders.com/document-store/SISF-All-China-Equity-A-Acc-FMR-LUEN.pdf?versionid=2023-01-19T12:51:45.6901798Z
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFAHYBON-A
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-PropInfraFlex
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.ishares.com/us/products/239601/ishares-msci-all-country-asia-ex-japan-etf
https://www.schroders.com/getfunddocument/?oid=1.9.442
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navnusou

RS IASSS alaanisavnu navnusauiuds:inaA . ETF
Js:annaunswe yuuavnisavnu : : awds:inaA

msns:'vwaun,uTus,sﬁ'vﬁoTanzbuaonj'\u|ﬁwﬁow|lﬁoiiticior]0r31ﬂTOQDmm:G\JLTouﬁu|ﬁfJTm ESG SCBGEESGA JPGSAAU SDG US

(Growth Stocks) DlomalhwacoulnuRdTus:g:u1dIIcioNDIAINAUWIUTUS:U:AUIGAY NMsIdU

IAonavnuiussimNDAWOYWINEU nEol ESG AG soutivRuAnUMWATANunWiuNSSnL Quality Growth m TRGBLEA QGRO US

s:aumsrimistus:g:ndNa:iaANU:NNNMSRURIBINSYAUSNF uaanWIADNTUNISAINUTG

AnsughsunouiEduvidauauoiNnstnavnuiuRuRDIUDTIUSasIMsIAulagutuouna High LT Growth KFGG-A MSGOPPA QQQ US

numaleRutioduntiviuAiiaAnygouds:inFau FuidulomasAryRwsous:wanauli
IAsugvgovnauUs:nAInadIGuTallwsouq Aunisidulazovus:nAsulus::end 3NV

T o _ e 2o S Large Cap - Blend TMBAGLF SCHEAAA AAXJ US
nNoNMAtGVIdUIKaVwWAQ semiconductor NAANY FudurliviugaamnssunbunuIngviulan

auna Fududnrtvaikaie:riiUs:nAInadawsnidulanouAlufuinsudiKlaneunald

SyunasueaNauUTvusRLItUMSIAUTaIUUGNUNGDIouNNZUITioaanIWIASNINTRYM A-Shares KT-ASHARES-A ALCATUA 3188 HK

NWAWUNDSIMAAS laivkvNMIsidulaegwinrunmw vovidulomadfngfunmsavnuiussie

RaoandeviufuuToungzoumasygvilomaidulaldegvlaaicuia:sivgulus:o:ond All China SCBCHEQA SCHACEA MCHI US

Renewable irungevsyuarangUs:inAnTanuidunsaomsUassfnziSeuns:enidurdud 18uda iy Global R bl MBENEWEA ICLN US
Energy NS:AUNISANNUIUWANWIUKLUISYUGOUITANUTUOUUKIANANS1 100 AUAUIMSYTYAKS T opdl Renewable MRNLU —
Equity U_:O\]ILLJUTOﬂ‘lﬂTUﬂ'ISIOUTCIS:U:U']:)ZJO\]ﬂaUQJ‘GJﬁCITuJli]‘l’?‘lﬂlUﬁ\l\]‘\UHQUI:)SJUIIﬂ:H:)\]TUQLJn‘Iun EV Focused BGEOTAD SRIVRIE

INYDION

Global

InAlUTagIFUNTUNUINE Y WLINAUNSAITUZSanviudradulia:ounna FNSWAOSIUEINS

WeuunduudanssuliasnAluTABTIRDUS:AnsMwundvaultiu sidudevorduridnoudaines  General Technology B-INNOTECH MERTEPI IGM US

ACUNWAY Aviioldsnssivtuaaamnssuliduristvardnyiadlomaidulalddius:o:u10 Semiconductor KKP SEMICON-H SMH US

uonINTns:IA Digital Payment AIGUTaogWs018d AIJuSnHivnAUNMSANNURDAUUNAUTR Fintech TFINTECH SCTET IPAY US
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https://am.kkpfg.com/en/mutual-fund/kkp-semicon-h
https://www.vaneck.com/us/en/investments/semiconductor-etf-smh/
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.ishares.com/us/products/239601/ishares-msci-all-country-asia-ex-japan-etf
https://www.schroders.com/getfunddocument/?oid=1.9.442
https://jp.techrules.com/rebrandingPDF/LoadPdf.aspx?ShareClassId=6306&country=LU&lang=EN&paramMIFID=YES
https://www.ishares.com/us/products/283378/ishares-msci-global-impact-etf-fund
https://www.troweprice.com/financial-intermediary/nl/en/funds/sicav/global-growth-equity-fund/class-a.html
https://www.americancentury.com/invest/funds/american-century-stoxx-us-quality-growth-etf/
https://www.scbam.com/th/fund/foreign-investment-fund-equity/fund-information/scbgeesga
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFGG-A
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/M-EDGE.pdf
https://www.morganstanley.com/im/publication/msinvf/factsheet/g3/fs_msinvf_globalopportunity_a_en.pdf?1675341799978
https://www.invesco.com/qqq-etf/en/home.html
https://www.scbam.com/fund/interesting-fund/fund-information/scbcheqa
https://www.ishares.com/us/products/239619/ishares-msci-china-etf
https://api.schroders.com/document-store/SISF-All-China-Equity-A-Acc-FMR-LUEN.pdf?versionid=2023-01-19T12:51:45.6901798Z
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/MRNA.pdf
https://www.blackrock.com/americas-offshore/en/literature/fact-sheet/bgf-sustainable-energy-fund-class-a2-usd-factsheet-lu0124384867-lm-en-intermediaries.pdf
https://www.ishares.com/us/products/239738/ishares-global-clean-energy-etf
https://www.globalxetfs.com/funds/driv/
https://www.blackrock.com/americas-offshore/en/literature/fact-sheet/bgf-future-of-transport-fund-class-a2-usd-factsheet-lu1861214812-lm-en-intermediaries.pdf
https://www.uobam.co.th/th/mutual-fund/00714/UEV
https://www.ktam.co.th/fif-fund-detail.aspx?IdF=71
https://lu.allianzgi.com/en-gb/our-funds/funds/list/allianz-china-a-shares-at-usd?nav=overview
https://www.chinaamc.com.hk/product/chinaamc-csi-300-index-etf-3188-hk-83188-hk/
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-innotech/summary
https://www.tiscoasset.com/th/historicalnavs/init.action?navData.fundCode=TFINTECH
https://www.robeco.com/doca/CGF_FTECU_D-fact-202212-profsgen.pdf
https://www.blackrock.com/sg/en/literature/fact-sheet/bgf-world-technology-fund-class-a2-usd-factsheet-lu0056508442-sg-en-retail.pdf
https://etfmg.com/funds/ipay/
https://www.ishares.com/us/products/239769/ishares-north-american-tech-etf
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Disclaimer
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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, IIl, 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, AlE, 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, Cl, 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.

* USBNKSONSSUMSHEOGUSSZONUSENATZDAUMSMAUQIATIANS 13U MSNS:ME@AIRUAUKANNSWES Msnasa Ao$SUBU 1Tudu Fumstidoya CGR AYSOs:HUNTIVIDGUNADUS:NOUGIY

Anti-corruption Progress Indicator

Certified (lasumssusov)

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, BES8, 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, 1ll, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGEN, 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, 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, RABBIT, 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, TRUEE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI,
TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VG, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:menausun)

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, AAI, AAV, 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, 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, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, 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, LEO, LIT, LOXLEY,
LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, 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, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, 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, SVOA, SVR, 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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