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ﬁUO"IHU C’Iﬂ'\OﬂHS’JUSUODHOﬁ\]IIC]C’IFﬂOfJTSU [‘gUU lias CIFHOIﬂOTHUCJ\]IOIUUUJUCDTOCIOIUO\]’ﬂﬂ (1) dolazgoanUanidou s. A. Knado -1.1% CIOIOOU C]OIUO\]‘V"Iﬂ -1.0% TUIOOUﬂOU lagnis
’VU’TIUHUFTI?JU'IOTHQJ ﬂUFT]LlJUIllJOU lna: ﬂ']SUSﬂ']SISUHOCD?J'OI’VU?JU (2) CDIﬂ?Jﬂ']SﬁJﬂOﬂWﬂOOﬁ'\HﬂSSUﬁHS’VHOOD 1.3% OOIUO\]’V’]ﬂIOOUﬂOUﬂHOCD 1.1% 'vwnounumsmunﬁ\wuua ADY
dovnmisng:aoaviauraun TUCIﬂ']OTﬂﬂ (3) CDIH?JI\]UIUJOOJ&JHCI (PPl) FIHS'V IGouU s.A. oun 62% mn:nmomsmn 6.8% la: CI'\ﬂD']I\]UILUOGJUSTﬂﬂn 6.5% (4) SHUNUIASYINYON Fed AN
cn\]q nSo Fed Beige book nnmoowmnssum\lmsuvmnods mmsua AoADAvINU: nmnssmnuoama IﬂSU’Vﬂ’OTUOU']F\C]OUTﬂﬂ O']UIIS\]ﬂOOUI\]UIUJOUIIUDTUU'J ﬂOﬂ\]TU?D\]OOTU (5)
Js:s1u Fed ﬂ'\?ﬂﬂﬂlﬂllﬂUOllﬁ IUUC’IHﬁSJﬁﬂ\]ﬁ[‘Q[U'][\JD'\OOﬂIUSJFDS’V UUOOIUO\]IIH OTV?NﬂD'\ 5.25% n dot plo’r INUTATS IUO\]’ﬂﬂﬂZﬂUIﬂU\]I\]UIUJOU\]F]\]OU (6) C’DIﬂEJﬂ']S?JU'\UCD GDP 'VUTUU
2022 OOﬂU'\ﬂ 3% Cl'\ﬂOUUCl\]IICl?ID\] Covid IICICDIﬂ?JIFTSU’Jﬂ’VIOOU 8.A. ©onUIAINUAQ TagawN: UOOF\']LJﬁﬂnHOODUOUHD']FY]OIIH ﬂ'\SﬁJﬂOﬂ'\ﬂOOﬁ']l’iﬂSSUﬂ JYIWAdINUMQ U\]?ID']
IF‘iSU‘Vﬂ'VO'Y\)ISUTOU'V'VSJUDﬂ’ﬂﬂfT]SGJOUﬂﬁ"IUU'\OSﬂ'\S Zero covid (7) 6. nAW QJUU (BOJ) Us: fﬂﬂﬂ\]OOﬂIUUn -0.1% na: U\]ﬂ\]UWC’lSﬂ']SﬂDUﬂUﬁJﬁCIOUIInUUJUSUClS (YCC) @19 10 LJn +/-
0.5% 13uIdU n']Uﬂﬁ'l\]Clﬂ'IOU'l\]ﬂi)Uﬂﬂ'\OD'l BO) ~: JUWIIN YCC TUﬁ +/-0.75% (8) KAD IKO SovUUNY ’VU Js:mrfu World Economic Forum DWIHSU’Vﬂ’V’OUTUU 2023 :9919A0 6% lla:
UJSOUT'JUTUU'\UIFTSU'Vﬂ’VIUJOFIUUﬂUUﬂ']S?JU'\UOD (9) IMF auaryrgwmmsoudsuds U'][\Jﬂ']SIﬂSU'Vﬂ'VTﬂﬂEJUTUﬂS\]Hﬁ\]?JO\]U 2023 na:U 2024 '9"Iﬂﬂ’1UJIﬂSU'Vﬂ'VUTSUﬂOﬂD"Iﬂ'\OIIﬂ fT]SIUO
Js:nfizovau la: (10) suo. ﬂﬁ\]ﬂl’iS’Jﬂ\]ﬂf’gfy'IfUD']I\]Uﬂ\]ﬂﬂ\]’v rnuamoiuduidou U.9. la: ISEJﬂSO\]THﬂﬂ']F\O\]IﬂSﬁILUUILUO']UHU’(T]S']SYU Iru: nLJS SIWWANINDVIINSAS: UZ)']ﬂ']SIUJUILUO'\UHU

noswmsmwmumTUnumsUsuaomstﬁwmnsv
- $
¥ — R
-
HUO’]HU C]ﬁ’]QﬁhS’\'}LJSUC]:)ﬁQﬂ\]ﬂ:)un']\]C]ﬂ']OOU 9 ® ﬂlJO']hUﬂ'\lUSDUﬂ']Sﬂ\]nUUSUODOUU|ﬂﬂUOUHﬂ\]ﬂS Ina . GJﬂCIOUlanLUUSUOSﬂHS'V 10U Usuaoa\]su"s\]u‘]eg
ITovN Aol1avIASYINvIIAa:NuUIloarSII-a0dIN |\1unu9\1n\1Tha|2nTnuc10|uo\1 Us:noununs:iianisavnu A 3.38% Hﬁ\]ﬂ:)‘]U|ﬂU\]|ﬂsuqn'vha\]us 87U Fed A1
Us §7U Fed mmsjumﬂ\]ﬁrytywmauoenluu Tununaumm souivsIMUNIURUSUIBU3UAVWAUINGD ﬁ\]ﬁfyfquuwuwmsmumm I0UN s: §u20
colloN Inu:NADIAIASYINADU ) 13U Fulla:gisy AUNAUWAWU la:deyguonINMsidads:infoviulia: Usuaoaqmn 4.07% riéaoudvaoniy 2-10 U nsv
ldnguinduma rikiduuondeaaagisuiia: Tnanm?nmsmumu?uds INFRINASUAUDIINGU oY WTs R 69 bps
aarainalku au s. naw ryUu JUAINASNIS alapl¥; msncmuUsuooaumn?uzfaunounuwumoma. * waoeuInubusdasinyany 10 U ns\loon 241%
AJUANWAODUIINUWUSUAS (YCC) 01g 10 UR +/- Overbought saufvRUUINAIZYAIEUITUTRYuaasuNIS Aru: ns O:&U oy 20U uswwwu,anu@gn 1.62%
0.5% rRFuiau Fubudadsuondenanangdu JUYaOIONOANOKUINY INU:AUNAYNUAWNAISUIUANSA 3,456 AUun
N R
]
L K
d swmmuuou Brent Usuaumovn 84.9 aoaa1scoUSIsa nnNMsidads:inAizoviu * ANNUQOAANSANST _(DXY) NSYGdA 102.7 0 Yru: nmluumjuna\]maumomo\m 128.75 19U
ArhikAasAoUGouMS:TUINIU GrusIANOVA (spot) IlUU?JUUWOOh 1,910 mummuuTsuaumaun 1.08 ooamsmosﬂs duARUIoFY AMNUUNIBYANIUR 33.06
Qoaa1s UTN FINUAIRUKYOUIBUSOUAANAS:AU 6.79 HudU
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Weekly market movement
— e &g a0 P &

%Chg WoW us Germany UK Thailand  Japan China Brazil
uiahlal¥
ANINU* -0.2% -0.2% 1.5% 0.8% 0.6% -0.7% -1.5%
0.5% -5.2% -0.8% -0.5% 3.0% 1.2% 51%
aanaauAInANTUN du novAY nowlay  Uhana  gwwist  UAdudhdu  fioindov

CDS AvoyuliusdnsudoviunuidsynMsaatiads:Hizovankt nmsuSuddaaavidaviRIRUTvAIIASIRACAY
MsUSUGDITUIUIIAOVTAIRUTNADIIALNAIDUIINAU

waaeulinubusUas 10 U Unv:USUddIlivau (s1maaav) TugiuRaaamsRUaNSnSUAUIALNIAUINGU IIa:UNAYNURUL
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Alanrtioanaansggedavidamaifiaiuiiudoiddeitionn (1) GIAJIASYIRVANST:A
Farudu TayarqageafUankadd 2 Ioudadenu Iid Fed SuavAvarynyiruduaonily
doltiov (2) Nulloansyduava:aododeitiou Tauarda PPl 3:a0ddISIN3 CPI Hia: (3) MW
IASYRvAURBIUSTTLUSUAGBUMUMSIDaUs:nA MFIdudatuuondenisavnuluaanaina
Tauna:glsuRidugAnan

goaAWanarnsS3nadd 2 Idaudanu

US Retail Sale (%YoY, %$MoM)
210

- 4.0
19.0 -
2.7
170 4 \A /\ « 17.7 L 20
150 - <7 \/ ~
13.0 .
1.0 +
9.0 -
7.0 -
50 T T T T T T T T
5 5 5 5 5 5 5 § § § § § § % § § § § §
3 ¢ ¢ 3 ¢ 3 ¢ ¢ 3 € ® € 3 ¢ ¢ ®m & I C
2 c w© c o 3 w 2 d L=} 2 3 2 c © (= o 3 w
e YOY % MoM (RHS)
WEALTH
WEEKEND

yovian..swdn

innGvest™

Securities

Nullodwaaansyz:aadoavisvau Tagdyyguannaiiyillogusinanad

14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0

-2.0

-4.0

doandoavndwArandvivulilonacavaoiliov

. US's Consumer and Producer Price Index

, (CPI and PPI; % YoY)
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China's GDP Growth, Retail Sale, Fixed Asset Investment and Industrial
Production (% YoY)
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Industrial Production
== Real GDP: YoY

Retail Sales of Consumer Goods: YoY Change
e Fixed Assets Inv: ytd: Growth

Dec: 1.3% : Nov: 2.2%
4Q: 2.9%:; 3Q: 3.9%

Dec: -1.8%; Nov : 5.9%
Dec: 51% ; Nov 5.3%
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Us:Gudifry

AUanrtoUs:Guunauty 3 Usadu Ao (1) yuuevhiandws:Howaanala: Fed 15udaieuzu
rMAIRaNs:Ia Bad news is bad news lIA:iSUAV@ANs:nUdoMsavNUiuaKSgIaInUBU (2)
MuwiAsyIRgisURITISNguRIgoy IdiusTiuondndinanudhoma nia: (3) MWIASYIATIA:
msaunuAlandws:rowUs:INAlcuUNIAdIa:rAYDaUN Tagtuds:duisn A:1fuldsdoiaz
|ﬂsuyﬁfoﬁh§gl§'uﬁﬁnnwmaedosu||s\1€7u IruRNUITOF:ADANEAINUI U IFUIGUIAUSITNU
Beige book 20y Fed anci 4 GUS:NOUMSTNUNZFQINUIIISYNAAUGIUSIANY: ADATIAD
InuRgoauuiniGulachinius:a:aoll ogwisfiau Msh Fed  dvanynyinuduaonity
doltioviiiazIAsuIRvasIdaISuIFUTR:FIRANUIADNIASYIRPNANSYTINGU
Tuds:Guiaov annaRIAsyIRivgTsUTEYYItuGaU ANANGDIAY GDP  [osul SOUFiNMS
wAOMAQAAKNSSURTUKaAdaWAQ la:nINuIdon:aoay dountividulwsi:arunnibiu
qqmmor‘iq’una’wdna ATRJYMINISANQIAAUWANWIUAQAY druinmisidaus inFrovAuRD
douritRusTiuiAsuIRYIsURIJuRAHANGIU ogwisRow 1sTdviiyuuouRouNs:Tas:Y
Tuglsy 1Gousnmsidads:inFroviuonsrintisiainaftuiguau naduriti SuilogisUay
gINIU IA:0NAMTK ECB GovauaoniTuaulus:u:col

TuUsaduaame 1stuesn MuwMsIBuTaRIaNGNINIUS:HEWUS:INAGCUUNIADIA:AANQIRA
ThuGungu Taglaw:nisidaus:inAroviuna:nsudazudgousininaftuz 2:32¢
atiuayunisiaulazevus:inAaaainalint uenantiu Gugiu AN, IovaanaifatuRGHTA
Ue:ausngngddiddeitiovnunananuduwduludd Ferintimsavnuluaaiaifalig
guavddoltiov

AJarrundovdaaiu (1) US 4Q22 GDP o1e:d:aoavniasuia 3 iovia (oanama 2.8%
91N 3.2%) (2) Core PCE 3m:3:aocioiliovnnidounsun 4.7% ndold na: (3) MsuUs:u
NUN. 319:3Ucenily 0.25% TUF 1.5% aumardell
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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
F:A0AVIONIASUTAAIG IaTvAvAONIUNURTUIFUY
v q egwdeitiov
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fuUa KRG UNaANANDTANUSUGOAY 1% (EM 0.9%, DM -1.3%) HANGDIAY
MAISWILONUINNSY US:NOUAUAULNITUONSLNMSNANAKSTY lIa:
smmsnmansUTumsauoonluwwemeﬁnumumJoTneuTuMwnuw?Jo\mm
aUs:InA FAIUAVAIROVIFSYIRYN0NEUNAULNBNASY

AU Growth (-0.3%) TAwaaoulnuaaaviouNIKUNAW Value (-1.7%) KU
JUNQIAN (-0.8%) TRwacnouINUdaYNIKUILNATHEY (-1 0%) TagAUNAUNAY
asisnydinaia: nauemmmssudsuooa\luwna UdU -2.9% 1Az -2.4%
QWATAU Ui na'uInAY USuddav 1.3% diuna unisiJulla:
ommsun§wwsuma\1 -1.6% A:NOUOANIONAULNMINDAMWIASYINVY:AD
AoUSUADYIU 2.3% ddUrUNAUWAIIUIARUNAUIZNS UogWNMISIIWNG
USuUGoaulioudasd 0.4% Jru:n

TUAUaNKKUNaamMU 1) AolAY GDP Tasuna 4Q22 dovansyd 2) Adlad Al
gaamschodadozovylsd 3) msrruaiAnuulongdasiaoniiyzoy
sunASNANIALIOY 4) MsUSUZUQoNITuUTUNgIoIsSUNASIIKIUS:INA
TNy 5) waus:nounsiasnan 4 ou Abbott Laboratories, ASML, Sherwin-
Williams, LVMH, AT&T American Airlines, General Electric, Intel, Intuitive
Surgical, Johnson&Johnson, Kimberly-Clark etc.
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nagnsnisavnuiuaalaruinedUairnin

mgldmo:aaanusududeitiondudid naw s.n. 65 UNMTARUKANYADIING

M2: Overbought Ila: Valuation &udd Snfivaanadunadadvruulruiiazos)

S:9WsoQuAUS:NOUNS 4Q65 FrMTRZovAUUOY SET §ul Upside Snaniadi

s:3umsusuzu avlunagnsmsavnuiiu:th “Selective Buy” TuSURDURIDUIN

law:ad Tagidusedoiiosimaoudd Tlasim aull

*  Auhmaldsuodavdidaua:baNgs:uuiAsyIRINNSIZINAGYD
iFonAvzoving 1Fon BEC CENTEL CPN MAJOR MINT TU

. ﬁur‘imomadsznoums 4Q65 16UI00 11A:9v0 Valuation Uunaul? 18on BJC
CPALL BCP BDMS BEM GFPT

e JovdudunuthidgumsavnuluAuRDAUIABINadUEAUS:NoUMS aul

¢ KUdIBNNSoUNA Fumaldsuwans:nuINUINIBVAIIA:WAUS:NOUMSAU
InAlulaggovliandiudldussuliocaiu 4Q65

*  RUlQIKTONBITIONEUNTGSU sentiment UDNINNSUSUZUZON bitcoin IICiEY
cn31waAuNu ovanBdunuiwihhay Fvrfiwads:nounsaudnoWIFoY
nanu

NS



ENERG +0.40%WoW | BANK -1.30%WoW

Us:Guehiny

syMUTU WTI USUZU 2.47%WoW a US$80.33/bbl sy
KUUMININUQOAANSANSFoOUAAVI: s‘oumﬁcﬂusou 7
I6OU lIA: uaryrywmuwnuodmnn|wuzjumnfou21\nUu
Us: mnuwmuwuusw?my ravonianUlgugin3aIdurue

Jevadevdiany

dacmnuaGontiuduswalanHaovans s IaAmuMsnd
misidaus:infizovau

AGRI +0.07%WoW

Us.loushmy
anliusJuaathanagovduidumansnisawaatcaogi
34.3 mumuTuqomaU 2022/23 aqav 4% nUs:uncu
mMsninSuNou HAVUSLNIWARANSDUIGSUWANS:NUAIN
anweoMARTUIBosUOY

Uadudovdamu

AQMUIUDTUUSIAMAUATINUBAS KAVWAWACOIOVAUATINUAS
rnaluUs:InnagavIINaN woNIANIUISO9UDY
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YYRCREING

Us:Gudrfry

suwmpnmuanu (Bo)) TuAAVUTYLNTNISNU TauANS AT
aoNIJuUlgUNS:AU -0.1% IIA:JVAINSOUSASIWACDUINU
WusUasony 10 UgavsyunaryJuioniugon -0.5% fiv +0.5%

Uevudovdiamu

aocuwads:noums 4Q22 ?JO\]ﬂﬁU Sw. nﬂ’lﬁ\]USJ'ﬂﬂ
ooNu IIﬁ»ﬂWSUS»?)'UUTUU']Uﬂ'\SI\]UEJO\] NUN. Z)Uﬂ 25 uA. U

ICT

UsadudAny

NANY. Ivgawanisus:yamsaunalATFaNSTUNSINTGOV
Invsanoinguiuanunu: 0 Msuldsou 806 au. Tay
THCOM u:Us:ya 2 VIS YaAISOU 800 au. AU NT Ju:
Us:yaovlnasian yaAl 9 au.

+1.00%Wow

Jeigdavdaau

C]OC'I']Uﬂ']SSWSJ\]']U&lﬂUS‘ﬂOUﬂ'\S 4Q22 2IO\]HU ﬁlO?ﬂS

nau
o7 DTAC 5UR 31 UA. la: ADVANC 5UR 9 nw. T
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+1.41%WoW

TOURISM

UsadudAny

nnn. Us: |uu51mumsmno\1|naoTnuTU|nnmaosu'vu Sun
19-27 U.AT MOoasWswIdsou 21,296 au. dluco 48% 2N
U 2019 Toouunnomnupwmmmﬂno 588,900 AU ASW
SWIGA:WQ 16,696 Au. Tu@d 44% Jovgouidudnul 2019

Uevudoviiamu

Aamuanmunmsndiduninuiuingavinnovifuo3u
TUZVINAMAASUAU llA:UTYUNIUNS:QUNISNOVINYDIN ASW.

PROP -0.04%WoWwW

UsadudrAny

REIC 1wudatisymhogonfistunnu.-Usurunalu 4Q22 103U
2.7%YoY lla: 2.4%QoQ Fru:Adatistmasulaldusuaaay -
0.6%YoY IIa: -1.9%QoQ IHovngUs:noumstalusiuguiiio
ns:quuoaNUiugovnouruaIasNsaouUsu LTV

Uevodeovdacmu

AamuaUavAzounauedui Taiaun:ormsganmas:iu
A2MINNISNAUUNZONIDIU
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dnSuinanisnidrAryndavaacuiuddarnald

1. AnUNSNIMSIAUNWNOVIRYIAWUS:INFAZONZDAUTUZININANNAASYAU IA:ANUNISNUMSIWSS:uagovhbSalA3aluiu
2. MsUsuuiguIgNISINUZOY NUN. Fuaaramadsududasiaoniiyulounudn 25bps WogNS:GU 1.50%
3. SIWNUNMIASYFNYNISAAVIOY AfA. la:sigviggoanMsaaciia:avoonsnaudioy d.o.n.

23 L.A.

aararkuIudanINs
aaoanvalaritioviusu
asuiIu
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24 v.A.

Q¥U PMI MANISWAQIA:
NIAUSNISYIONDY U.A.
Q¥U PMI MANSWAQIIA:
NMAUSNMISYONANSIM
u.A.

GDP 4Q22 0VANSY :
QA10AQYYIYAD
2.8%Q0Q N 3Q22 A
YYD 3.2%QoQ
goaravFOAUAAINU
JOVANSY 8.A. : 0AN0ANQ
YUNYAD 2.5%MoM N
Ww.g. KaAd -2.1%MoM
goaNUUNUTHIJIOVAKSY
8., : aAN0A0OYN 6.18
IAUKUDY AN W.U. R 6.4
IAUKUDY
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27 V.A.

Qs MMstFNnuau
NISUSINAADUUAAAYON
ansy 8.A. : AA10ANQ
YA 0.2%MoM INNU
W.g.
goauiuhsoUans
NYIoNAnSY s.n.
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asUundwAuKUNDKSoInamMsndAny

FuougiaaFo COVID-19 Adlania: 672 Auau Tay ansy4 103.7 Auau Buidy 44.7 AuAu

nuUNIStU COVID-1 - N ) . - . p .
ﬁ u CO 9 dJSviAda 39.4 aWuUAU 1I99SUU 37.6 AUuAU lla:usya 36.6 aauAu am:nTnU 4.72 aWuAu

ulguIwNISINU BoJ JUAAVSAsI0oNITuUToUIgN -0.10% cmuRaaiamMamsnlia:Aunsou Yield Curve Control Aoy
ovrydu -0.5% TV +0.5% AVwATRAIUIBUSOUMAN 2.04% ©gNS:AU 130 IvUdo0oARSANST
°

GDP U 2022 GDP U 2022 39u3U3gnudd 3% YoY GN310a10AanISnUldn 2.8% YoY 11a:3:a9Gava N 8.4% YoY Tul
JOv3U 2021 doU GDP 4Q22 2819 2.9% YoY Gn31aananan 1.8% YoY lidhadd 0.8% QoQ

ﬁUlU]O?,TSIUU RuillosolylsTauogn 9.2% Tu s.a. LIQUSIAMOIMNS 10ANOTOR IIA:UAU (+2.88%) WANWIU (+2.79%)
1Q9U S.A. 22 USMS (+1.83%) IIA:AUANQAAKNSSURTITWAWU (+1.7%) 1DUlUanUAaIa:z:Ae A INIGoUnoU

UG ASU. aaNnivuluuy, AsU. IBUFoUZLYINANAQIRUNTBASSWANTAGIFA 5 UInaoaas ooniudn 4 1Gou Tuadund 21 u.A. iy
ALUSIATEUAT 20 w.A. 2023 soURNUS:MANDUAUSIAY 5 AUA TAIA 1dUlY KUhNN lloanosod ns:anuSRIAA AT
b |
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% AOT passengers to pre-COVID-19 level

90% International passengers Domestic passengers
80%
-d -— - - O 70%
AOT - U FY2023 mawannauuiionils 0%
ddanrtisnideniiuzun uul. MmeMAgNYIng nSe AOT IUevNn 5 IKqwaran Al 40%
[ a = 0 [ - ' 30%
1) 1WudUs:neoussivnionnAgiusiginngndaluing TagDaounuvaala ~90% dov oo
FuouglagarsnanmiAnvkuaiuds:inATng AOT  Us:noufianismannAgIUKAN 10%
] 0 -— e - e O% _________
2 IIKufuNSINWY (MoIMALIUFISSTUND ||a.rlwmmﬂmuoou|uo\1) la:N1oINA RERERSRSRERRNNNNNNONS NS
UNUNIA 4 IKviuyarugdaIgNNAIATY (QINA IFONTHU KaThny 1A:1FUNSY) §953 §§ 33 $83¢g §8353 § 5332 8838
2) Jdadousrglannssivnovingdluds:inAgudaiunauy 3unanisi udongalnuzon Source : Company, Innovestx Research
9OANSSUNOVINYIINYY:FIdUKUUTIUNSINUGIUNIa:aanIWIFUNNISTudozourls % above/(below) pre-COVID-19 level
3) 1GFY23 (a.A.-8.A. 2022) MAWANDMISUNG ~300 Au. KAVRINIANU 10 Tasuna %)
1A:18U10 YoY 11a: QoQ doiliovlu 2Q-3QFY23  I1ISUHUUAINTIUOUGTOUASS:HI W 1200 .,
Us:nARITUZU MSAUAQUIOSNSYIUIKADAIYNSTUNA:GUS:NOUNSIBIWATTTTU 100.0 986
5un 31 .. 23 sounumsnauIfuwadslgatiaeuinuauchdediovas 800
4) UFY2023 mawandrisund 1.5 kiduau. ia::10u3unnonslaag 2.7 nijuau. ul £00
- = — ° e ' > — 41.8
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Offshore investment

WTD EFT Flows - Winners/losers WTD - ETF Flows on sectors and themes
iShares Core MSCI Emerging Markets ETF I 1,202 EM Equity
iShares MSCI Emerging Markets ETF I 581 Govemment Bond
¢ e Bond
Vanguard Total Stock Market ETF I 579 orpers n
China Equity
SPDR S&P Biotech ETF 584 AB Equity
Vanguard S&P 500 ETF 490 EU Equity
- d
JPMorgan Equity Premium Income ETF . 334 tong-femn Bon
Health Core
Schwab US Dividend Equity ETF - 320 High Yield
Invesco S&P 500 Equal Weight ETF mm 314 Aggregate Bond
terial —
Pacer US Cash Cows 100 ETF . 296 Matenials
Global Equity —
iShares MSCI EAFE Growth ETF mmm 287 Japan Equity —
Energy Select Sector SPDR Fund - 264 Energy -
Cons DI 1
iShares Core S&P Small-Cap ETF Hm 237.63 o B:
Industrial Select Sector SPDR Fund -275 High Dividend
SPDR S&P Regional Banking ETF -306 Utiliies =
Cons. Stapl -
iShares MSCI EAFE ETF -338 o e
Real Esiate _—
iShares Core S&P Total US Stock Market ETF -388 Energy Commodities —
Financial Select Sector SPDR Fund -394 Technology —
Industrials I
iShares Core High Dividend ETF 396 e
Small-cop —
SPDR S&P 500 ETF Trust -721 Precious Metals I
iShares Russell 1000 Growth ETF -905 Inflation Protected |
Value ——
iShares Russell 1000 Value ETF 934
Financial ——
iShares MSCI Emerging Markets Min Vol Factor ETF -1,093 EM Money Market
Invesco QQQ Trust Series 1 -2.318 Growih
Shert-Term Bond
USDm -4,000 -3,000 -2,000 -1,000 0 1,000 2,000 usbm 2000 1500 1,000 500 0 500 1,000 1500 2,000 2500
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Thematic’s Stock Valuation
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Source: InnovestX, Bloomberg Finance L.P.
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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, 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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