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UK mwsoumsaunudsumoozjuTmnn (1) GoaiRullonalanfisu:aodanuau n\ﬂuzJTsUua ansy TooTustTzrumuquovn 9.2% aoUdluidau s.A. ¥:A00AYIN 10.1% fuidounau
Iru: nTuahs'voun 6.5% 9N 7.1% Tuidou w.g. (2) AolagaaNQISIWIUAKSY Taglaw: GolAgFINSWAUQHRILOAD 3.1% AQAYAINYOAVAQ tU 100U N.W. A 55% Togidumsz:aslufivnia
MSWAQIA:NMAUSNNS UuF3N isunaduiluillorinArianay iia: (3) misidaus:inAroviulusuf 8 u.A. nlsuuunno\nnoofou|oum\1TLJv\rmhmomntysoun\ﬂna (4) msUsulaguuloug
augaarnssuinaY Tagds: swuhuoa\numnumnmsmu'vunmaow SyunalddoasuonmassivnisiiuinAlulad (Fintech) 14 IKY oo\mnTaUrymmumsmssmmwanuou na:wsSouv:iA
msauuauu|uJU|c1unnusun|nnTuTaomsmummu SOURNAVANYTYITUDN Ant Financial §sf% Fintech 09 Alibaba ©19aW1snM IPO 133nASY KAV Jack Ma wnemTonoumoeonmnusun
(5) Arynyrruudonaoiunauinay Tusu mMikoaarkuloIdy Tagrauwn: aounudsuausuns\l na: ﬁ\]ﬁJﬂThI\]UU’lnII?J\]FﬂCIOIUO\]U’mII?J\lﬂ’Iﬂ\]ﬁOTUSOU 9 |ooumeun 33.4 uncioaoaans na:du
s:QuIduINUFINAUU 2022 (6) voalualnso Refinance ﬂumonoomnuahsvuwuau 5% hﬁ\]'ﬂﬂOOﬂlUUl\]Uﬂ 30 U a0avds:Qu 6.42% 9N 6.58% (7) ﬂmno\nnsaahsﬂoUs swuammu
Thum\]mumsauumm 15 ASY IGRATKAWIELIAANT owTumoowlwmunumswsm TudounawdouINIU ogwisRow msaunumwuma\mn (1) AKSTIA:WUsTASIASYUAIILIAS
duSaFuITuIaY (2) sunmslanuSuaaus: UINUNISIASUINIIKAD 1.7% 9N 3.0% ANAIFYIUTIUNYNMISINUGNED (3) Us:sU Fed ﬂqat‘grywmwsouooamunﬂouuUs HuTuBUToUR
O (4) SIANAUISCW € 13U NOVIIAY ©auItYV I1A: ﬁunsmanﬁuaunauvmdods INFI

PN $
& — Q
-_—
ﬂUQ’]hu njwsgunqsaqnudsuogozju'fomn (1) Aolay * ﬂUO']hUﬂ‘llUS:)Uﬂ']Sﬂ\]nUUSUODOZJUHFNHS ||ﬁ|\1unu y ° ﬁJﬂClOUIIhULUUSUOSﬂHS’J 10U USUﬂOﬂ\]U‘]OOn
Ruillondlanfisug:aodainuau Tagiaun duglsUna: IndoushalnaliTnadeitiovanunmsidaus: INFIIONAU 0 3.51% m\]pmu|ﬂg\]Nu.ujoaoa\,,,mmumwmswm
ﬂl’iS& (2) le)lﬂ?]Clﬂ']OllS\]\j']Uﬂl’iS& Tagraw:ao1a mTHI\IUU'mII’c’J\IFﬂﬂOTUSOU 9 108U uen«nnuu mmow g\]ﬂ\]ﬂ\]n’]Unﬁ’]\]uTUU‘]Uﬂ’]SNUﬂg\]ﬂ\]Q\]QD N n S
A NYYILGIA0AY UNJIISUNaGURUITOMINATIN Tosuva'wuan'nnmsnm\]msTnUUs MADNIANANAVTA du2U USuaavuni 4.17% riidoudwaanity 2-
anav (3) nsidaus:inArovAu (4) nsusuilagu gniauninys: mﬂoo\wumamsov Covid msnswm 10 U nsvdoR 66 bps
ulgudugaarnssuinay TagsSgunawsouatiuayu UJudSuIBUU a:nsAnNIsIuUS:MAUSUIVASU * waceuInulusUasinuey 10 U Usuacavau
§SNv Fintech 3nASy (5) |\1unuTha|2n|olerc10|uo\1 uTUUWUmu@,mﬂjhnsIsu_lnm MIKAUINAY Favingldsu wameunnuwusuosTﬂﬂU‘]ogn 2.42% Iru:hs: 3 au
OUAVAIFIUONADYIFUNU o1y 2 U nsudon 1.57% arusiinavnucdwenddoans
B doitioun 18,801 A1UuIn
. >
K
* s1MU0UAU Brent USUIunogn 83.8 aoaaIsaiouISISA AMNINUODAAISNSOUAN * ANNUQDAANSANSTY (DXY) oeuma\]omua\m 102.7 7Q u: nmmuwunaumaumnn
IANS:IAIINA0: SUONFAVTNSUNASIUNASSAFUITUIAL dAusIAMNOVA (spot) 130.07 19U mummuufsuwmaun 1.08 ooamsmosﬂs dumiRuleRFy ARULINIBVAZU
|uJu21umoun 1,893.3 aoaas A 33.21 UIN ICUARUKRLIUIIVAIURS:GU 6.74 KudU
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Weekly market movement
—_ = @ F =0 9 O

%Chg WoW us Germany UK Thailand  Japan China Brazil
uiahlal¥
ANNU* -2.7% 3.1% 2.5% 1.8% 3.1% 2.2% 4.7%
2.5% 0.0% -0.7% 0.0% 0.3% -3.4% 0.0%
aaradumInANtUN Gwu  nevAl neuinay  Uhana  gwwnst  Uaduldhdu  doikdew

CDS AvoyuliusdnsudoviunuidsynMsaatiads:Hizovankt nmsuSuddaaavidaviRIRUTvAIIASIRACAY
MsUSUGDITUIUIIAOVTAIRUTNADIIALNAIDUIINAU

waaeulinubusUas 10 U Unv:USUddIlivau (s1maaav) TugiuRaaamsRUaNSnSUAUIALNIAUINGU IIa:UNAYNURUL
avnuluaaoRuLINU

4 WEALTH
WEEKEND

uovIDan..s103A



innGvest™

Securities

mnna\lma\lao‘fusau 9 |ooumaun 33.4 UINcPQoaans Natus:au
1d92AUFovaul 2022

Local Currency against USD (% since Jan 1, 2022)

10.0%
50%
0.0%
- o R - o o - EVR -5.0% = Thailand
AUaHU NwsouMsavnuUSUAaIUIdIN (1) AolaviullendlannisSug:aodaivudu Nviu o0% European Union
gisUlla:ansy (2) AolazaaaiiswWuaKSY Tagiaw:a0IAINAWNYYNIUAIY:ADANIQINU UNY -15.0% ——China
JnsvnaduiNuIloaINAIIAcaY lla: (3) mMsidauds:inAzovau la:nsusuidaguulouigdiu iggj Indonesio
o N2 2 - ] - = . 2 — < -25.0% - Philippines
gaannssuINAY MIKaaAaRUIDIFYIUIaWN:SOINYUSUIUSUIISY lla:duwalRINUUINIZNAN -30.0% 4 Japan
' - < ' - — ' - I~ - —_ - ' 2 -15.0%
aaitiovuniduAmavaaiusou 9 Idounagn 33.4 uInaoaoaaTs lla:ldus:GuUIGUINUIINAU 5% .
U 2022
A WNSWEUOKITN9AIZ:a0avZalvu UvEdlisunaduiiuilloainAIdIIvaaay Nuu1n||2Nm|nu0'owwuv1uldmn TO”""‘”“""““W“""'UU"”'n"Uf‘UQ
A1 (NEER) 1INAIUNI 5% Tu a.A.-5.A.
US avg. Weekly Earning (%YoY)
100 1 USDTHB and NEER
8.0 - 34 25.0 130.0
Private Service Providing 270 - 7% 1250
601 AN 31 290 - "I 41200
40 -+ \' v\‘;\ e Private Wage 310 - ;' ",”5-0
M‘\J‘ N ‘ F | oo USDTHB
20 | \ 34 3501 { o F 050 NEER (RHS)
. Goods Producing 350 :; H :'I1oo,o
b oo o g 888 5 a8 8 8 8§ 8 8 370 - t\/Lioso
P 3 ¢ e d g et diiidoie 28 . VY
203 3 é¢ ¢ 3 3 é 6 3 3 € € 3 3 ¢ ¢ Manufacturing 39.0 - \ ¥l 90.0
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Us:Gudifry

oKl Us:Guiunauladunisaunui 2 Us:i§u Ao (1) drynyrnuiluidloansynag:aoay
Faruau TagagamsinunaiNansyzaoaviuidou s.a. TagmsinuIlutogRaa
lusou 2 U seldloagdeddluilivau 4.6% col argativdvicnand 2021 GuA NS
SUOHKID10AD 3.1% A0AYRINYAAVAQ tU IdOU N.W. N 5.5% 1SIUONI1 AR Z:A0AY
FaRuIu MMANISWAAIA:MAUSANS U IsunaduiiUuIdosInAINacay aoandovniu
ovAUs:nouRuIloBiugumAuSMsATUTINARDgYoNY (Ex-housing core service) MTRAU
IAUY Wage-price  spiral  a0avd2uRiuAu o WIsRaW 1515031 aungn FOMC  R:8va
aryrynuduaonifudeitiovdeld aunde:uulesRuIloTnuaTiuh 9:3:a0auung I T HNgR
2% 94 WA lIA:

Usa&uh 2 Tainuunfidvanauun Tagunidveavaaluseu 9 idouuogh 33.4 uindo
aoaals 1a:1dus:auIGudnugoudul 2022 Fudourtividuwannmsidaus:inAroviuriii
nanuchouosingaldontavddunmutinnioviRuoRIGuauun 3vbRunuikaFidiofuris
AIRuUIN TaglRuTKaNaaabusUasHv 1.8 KiuAuuN Fru:RnuIdeuliNuTHaIznENN
6.1 hjuduun Tagisweuan Tudaetiu RuuniBeAiiudadediugnuluuin AYA3as N NEER
Ia:NIUdItuqaUnygIdua:wans:dvnaqadeitiovinnaveonikads ueneIntu KiNAY
duaounMsSRUTANIBUUINZU A:rfhaeaasiSuaAa:intiuinseuniavidlus:u:colu
ogWIsfiou Tus:u:Au uinomduidurdetiovenuAAnvaoaasisounn

AUoKKUN dovdiaou (1) yoamUanansSy vg:aoavIn 6.5% Tuidou w.o. nSalu (2) Ao
IagodINY ansy NuluounyaadWinUtKL voauiuliodon Ia:uoansad Wity 31
q:9unvz:aadoltiovndol Nunawuoa Mortgage  refinance  RISUdud MUeNITY
wusvas 10 U Alaaav Nla: (3) AdIAY AN. 3U ANYOAAUAN NSWAANIADAAIKNSSY NS
AUNUAUNSWEINNDS lla: GDP Tasna 4 31:Hadn/ B:aeadunnaulugovduevnisidaiiov
hsolu

innGvest™

Securities

nuditv

IsTFosraaamavlsudadngauaalny ogish
oW A WIADVIUS:u:GolUIdInAW@aWANATUNTS
GNTUUTYUNLIASYAPA©190UINFUAINNTS Fed
Hawkishness Gulu ©1vdovs:as:3vANU@UROUTU
s:9:dU ogWIsROW 1IsTFo3IN1saunuUNAULNg
UadeBiugiuuingu Tastinavnua:aanouivoalu
msguaeniyay lla:uINIGUlUAUNSWES/ aa1an
gubanuIBuinsuna:duniunmsauaoniy 1a:mMs
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TudUaKRaUNOANANTANUSUADIU 2.7% (EM 3.0%, DM 2.7%) Tagdal
qusinnarsy-luidous.nRnaddavnnidounsu a:nourulllony:aodoay
deltiov MMTAAUMYIANTSISIFUQSNITYIOUSUNMSNAWANS FIAQAY
InuRAAMOAUIIA:SONNYUSUIDIUKANDMSIDaUSINAIA:MSIAUN NS KW
Au oy WIsRAINDISUNaGUNNEAUS:NOUANSFHRTIUDTIUZ:AS DAY

KU Growth (+3.8%) TAwacoUINUUINNIKUNAU Value (+1.7%) KUIUQIan
(3.7%) TRwacouINUINNIIKUILNATHKEY (+2.6%) TaurunauIkdovIISIA:
AuAWUITouUSUAIBUG 5.3% IIa: 4.7% cuaGURAVDISIHUUMNIUIDA
Us:inFdudAity AMUAUNAUWANWNUUSUGBUG 3% Inu:RnqUeaAHNSSY
AIGSUISIHUUAIN Yield RUSUGDavesWodumsUNSWEIlainAY USUADIU
S12 4.5%-4.7% GUNAUNISITUUSUAITU 2.3% AoUKUNA UNA W
ansstyUinAla:nAUIINSUUSUADASTD 0.3%

TudUanKrinGamw 1) AdlagsimUUISUAUNA:IoYAGD UBOAIAANISIU
ASVIISNIOVAKSTY 2) ADIABIASYIAVAU 13U YOaAUAN AdIAZNIANISWAQ
GDP 3) msrruaRfNWUlgUwdasiaoniDuzeon BO] 4) Gdiad CPl 3oy
Jounv tjJu 5) wals:nounsiasunan 4 3ov Charles Schwab, Goldman
Sachs, Morgan Stanley, Nefflix, Procter& Gamble efc.
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Jouduuoy SET 15U0 Upside faiiadtis:5unmisusugu iGousinaaiaiinis
Usudoaudoitiouduiicina s.n. 65 AUrNTARUKANYADITIEND: Overbought lIA:
Valuation &udid dudunagngnisavnuiiu:n “Selective Buy” TUSUADUAYwUON
w1 Tagidiusedoliosrmasudd IlasiAN TUAURMawAUS:NOUNS 4Q65
IGUTOQA 1A:990 Valuation UNAUTY 18on KTB BJC CPALL BCP BDMS BEM GFPT

JovAudunuthidsvmsavnuiuRURTAWIABINadU@AUS:NOUNS AT

uiduide Fumaldsuwans:nunnadmuideiruRiuna:ouasAnsaua

2%

UANIBU:a0GIAY

1.

19) | IR W

2. RUBIAnnsalnd FumaldsSuwans:nuanuINIBvAIa:waUs:NoUMSAU
InAlulagoviandiudldussuliocaiu 4Q65
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Us:Gueiny

syIIU WTI USUZU +6.4%WoW a US$78 39/ be KAV
mmouoUs |nﬂhuumsu'm’oTanua oUﬂunuwuouum
saununwomsmamuwuuaousmzrm AQANIINWANS:NUION
UIASMISAIUIAS

Uvodeovtiacu

damuaGontiuduswalanriaovansyH laAmunsnd
misidaus:inFizovau

HELTH

Us:Gudfny

SW. 1I9NFUINSINUSUFUASNLIAUSMSNIIMSIWNG T
IfU 3% HAAUNUAVIUNMSUSUBUANTWEN dhunsuns
AMglu Fenousouliolididumslagavwans:nucio
Us:ngudiounda I1a:dovlius1IMAIUSMISUNGUNSIUY Nou

+1.10%WoWwW

Uadudovdaau

AamuIuDIGUMSIITEUSMSTONNROVINYIPITUKAVITQ
Js:ne na:anunisad COVID-19 nvluauniaing

s | WEALTH
YYRCREING

+0.81%WoW

BANK +1.50%WoWw j TOURISM

Us:audfiry

sun. IDQINCUATQANSLNANSUNEURETSANN (Virtual Bank) 13
mnm|oUanums'oomsuwmswwmzfonaw nuRan: \Joudu
ch 5 WU Au. DRunavnudeaUNSWEIAUY 8.5% 10ovduUmQ
Us:mAglaiuaunyra 3 stomalu 2Q24

Uevudovdamu

aamIUNMISSITNUwAaUS:NnoUMS 4Q22 aoundusuwmsﬁ"o:
nyoyUs:niAoanuUGUOKKUN

TRANS

Us:Gudrfry

AOT maU 2023 TUnnovIRgdAUIGUNNGIUNRSINAYIU
7-10 AUAU NNBUS:UNaIoNIASQ-19 AU 20.5 AuAU
BDI UsuavdioitiouidudUariaoy TaudUanrtusuavd
S:QU 1,043 90 K3 -11%WoW NaAUSIAMKUNAUIAUISO

-0.38%WoW

Uevudoviiamu

SamuanunsniMsiauNWINnggoudnnoviNgg3u
TugovuiNnANNAQSUYAIU
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-0.24%WoW

UsadudrAry

nnn. |w0'51u:>uﬁnn'o\1|r‘iuociwmﬁr‘ilaunwﬁﬂnuzbu 1-7
u.A. oun 419,516 Au Tagl 2023 o\llmoommssu
no\nnaonauuﬂuoosw 80% ao\lu 2019 Toamouszosou
A 2.38 AUAU. 1NTUDULNADVINYIEINE 25 AuAU

Uevodovdacmu

SamuanumsnimsiaunwinuuingzevtinnouiRudd
AUTUIIVINANAOSWAU llA: ASU. TNSTUNDUUATIASYNISISY
INYdAduNUILE 5

FOOD +2.53%WoW

UsududAry
ns:nsovinuaszovrjUuiwelinisriadasiuuhsuladas
MNMIss:Uaavidndaunifiou 10 Audd fioldudoiay
avaaiduds:5anmsnd

Uevodoviacmu

aomuveoéuoonTﬁ?Je\ﬂnz_J rwavAaldoTAVAINNS
s:unarnunavldndauniurgdu a:suandunuomsaad
(F0lwa, HoIKADY) KAV USDA USuaaus:unrunismisifiu
INYOWALAANNMD:NYIIAY
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dnSuinanisnidrAryndavaacuiuddarnald

1. msUs:guulougmsuzavsunmMsnanegUu (Boj) Tasaananadv:divavdasiaonioulouiuis:au -0.1%
2. MsTNSUNBUTANASMSISIRYIAUAUILA 5 KEYQNIADULNANIC 8.0, 2022
3. MsUs:gu World Economic Forum 2023 tu nsuanded Us:inAadaIzosiauds:Hadun 16-20 u.A.

16 L.A. 17 UA.

aal0rRuansyt Jorns  © GDP 4Q22 JoviU :

iovluSusANUNIAU A
I59S AD }IUYS
GatinoWiFolulAsyINT
JoudY U.A. NNANUU
ZEW
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aaamaidula 1.8%YoY
N 3Q22 Al 3.9%YoY
QIUNMSWAN
NAYOAINNSSUIOVIU
8.A. : aaramaidivia
0.8%YoY N W.y. A
Iaula 2.2%YoY
Nulloyovaunnu s.A.

aanmsAzourgu s.A. :
0A10AN0I0QA 1.68
AUAIYU N W.Y. A
10Qa 2.03 A uauIgu
SH1ovIUNUDUTUBUNYIO

noasIovansy s.n. :
aa1amaogn 1.38 AU
KUSY N W.y. A 1.35

AUKUDY

e AalisiMausinadiugu

IKvNAIourgUu s.A. :
Qa10A0IYYAD
3.7%YoY INMNU W.g.
goauUnuiodovION
ansy s.A. : aAN0A0DY
A 3.96 AIUKUDY N
w.g. A 4.09 AUKLOY



asUundwAuKUNDKSoInamMsndAny

. FuougidiaFo COVID-19 Malania: 670 Auau Tay ans3 103.3 AuAu Buidy 44.7 AuAu
anjuniscu COVID-19

WSVIAA 39.4 AuAu 1wosUu 37.5 41UAU 11A:USYFA 36.5 A1UAU INUAING 4.72 AuAu

AulwuiuIlo .. 2022 1DUIU 1.8% YoY 1SUAIIUAN 1.6% Tu w.u. TauMSYNANUIASNSAU
COVID-19 MikiAsugRvBUludD 1a:tniAsygFaasaasIRuIlor:dunvisuddIudeitioiu

1Q23

NuIWodansy ansyiwuiuilo s.n. 2022 IDUIU 6.5% YoY 1ITUTUCWAOMSNIZONUNSINSA 3:A0GANRN
109U S.A. 22 w.u. A ILUA 7.1% YoY a:1dus:aums3gnadanaadudnid w.y. 2021

sunAstandsuaamanisnd GDP Tanfull 2023 avds:au 1.7% andaluseurfiou 30 U 2nidu
mamsnif3iudov D.u. 2022 39:0¢N 3.0% FuiFAsuIRvlan:aodia:bIudliviednynio:
NONoOY

sulnislandsuvaa
GDP Tan U 2023

ACU:NSSUNISSOUMAIONZU 3 AnUU (NNs.) AvIth GDP Tnotdn 3-3.5% 13 usudinnovinuad
Jucioltiov ||ciﬁ\13a?nouﬂau||s\1\numnn'e\1|ﬁuoua:msu&ﬁﬂanr‘izﬁaom‘o wSaunaNuUIlo:
oglunsou 2.7-3.2%

nns. AviU1 GDP The
U 2023




BCP - ﬂ'\TSOO...IJIIGJUC]G)SJG)OSSH’\?U‘\UU

gUanrtisndeniuzun uu'v un nesuaIsiu néo BCP Idovan 5 IKQWAKAN &t

gussivlsunaudbula:ssiaAUanUWUTUTNY (ddunivaaiasudu 2) Adms
NS:IYAWIADNSSTIRFWANIUA:DI0BITANTMWIAUTE onfiFu Tsviwdh, wAantuz
Fonw, sSuAmuan, Stuminu

Fu:nsuUNdInsy Tasns:iaNuaaauIauoNssiawawuTWdn na:dududu
wad DUs:3asuRudusadadenu 18 UGudundd 2005 Taumali Div. Yield Uday
S0 10%

Us:nAZORU 65.99% oy ESSO lia:rAiauogoRuRIndoNNaioRus 98U Uourili
ssimlamons:Taalia:asWyaAIBUTARU BCP Tagido@insnuninnsinigndoydsssuy
(ITovdudusimsude 8.84-9.63 undou Mmadasulu 2H23) maruutis IAIthHUY
Jou BCP 10UAUIABN 17-18 undiorRu MndadiSs Tauduiiumsgonanmis 100%
s:g:AUMTsIuQa Tau 4Q22 marTsIAula YoY lia: QoQ RINANNSNAURGIU NIA:
NANUAUAANIKADY:AQAY KEYSIAUNTUTINSYA2IN 3Q22 BnvsSAv E&P 9:ASN
flsiliugudeitiov FubiisvruuanUsutumsanoRIdivauna:sinMthouRiSansy
I5Us:10USIAITHUNURRUA: 44 UIN (Noudo ESSO) Gou38 SOTP  FuUs:noudoy
YAASSARINYIAULNIUR 27 UINGORU lla:yaAssiRWANWNUTWENR 17 uinderu
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Market share of Thai integrated R&M

71.3%

By service
statuons

Total of 28.000! 7.9% 7.8% 7.5% 4.7% 2.8% 2.5% 1.5%

| Unbranded ’:rj o U +ED u @ € coarex

39.0% ’

By retail fuel
sales volume %
18.0% % 12.8% o
Total of - - “ 4.1%

2.3bn litres/mo?*® - ;]
bou (U@ B @ D

42.0%

[j 11.0% 109%  10.8% —— P
bor U+@ 2 J O Do

Source : Company, InnovestX Research

Thai oil refining capacity breakdown

Others
SPRC / %

14%
BCP

1099-
14%
BCP+ ESSO
24%

Post acquisition Esso BCP standalone
14%

22%

TOP
22%

IRPC
17%

WEEKEND nInJosu lasnwana Ivasdace 0-2949-1032 Source : EPPO, InnovestX Research

‘ WEALTH dn3iAs1HNsaINUUATIuTIUGUKENNSWE
uouIdAN..S183A Natwarin.tripobsakul@scb.co.th
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39.00
38.00
37.00
36.00
35.00
34.00
33.00
32.00
31.00

30.00

29.00

Jul 22

Dec 21
Jan 22
Feb 22
Mar 22
Apr 22
May 22
Jun 22
Aug 22
Sep 22
Oct 22
Nov 22
Dec 22
Jan 23

WEALTH In3insEMsadnus Y BUIIUAUKANNSWE

12 19NN3U AUNSIANA IUSSAAC® 0-2949-1029
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SPDR S&P 500 ETF Trust

iShares Core MSCI Emerging Markets ETF
Industrial Select Sector SPDR Fund
Vanguard FTSE Emerging Markets ETF
Invesco S&P 500 Equal Weight ETF

Schwab US Dividend Equity ETF

JPMorgan Equity Premium Income ETF
Vanguard Total World Stock ETF

Vanguard S&P 500 ETF

Materials Select Sector SPDR Fund
Vanguard Totdl International Stock ETF
iShares MSCI Emerging Markets Min Vol Factor ETF
SPDR S&P Qil & Gas Exploration & Production ETF
iShares Core S&P Total US Stock Market ETF
Vanguard Information Technology ETF
iShares Russell 2000 ETF

iShares Core S&P 500 ETF

iShares Russell 1000 Value ETF

Technology Select Sector SPDR Fund
iShares ESG Aware MSCI USA ETF

iShares Russell 1000 Value ETF

iShares Russell 1000 Growth ETF

Invesco QQQ Trust Series 1
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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, Ill, 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, 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, ST1, 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.

* USBNHEONSSUMSHEOQUSNSZONUSENADZIDAUMSMAUQIARINNS 19U MSNS:MEAIRUIAUKANNSWE MsneSa AessUZU 10udu Fumsiddioya CGR Adsas:HNGAUNAIUS:NOUGIY

Certified (asumssusev)

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, CHOT],
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, ll, 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:mnAnaunsund)

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, 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, 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, IIG, 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, 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, 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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