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AUaHU aanomsNUUSUGIEIURIN (1) Fed nﬁ\lﬁtynﬁmzf aon1sUsUzUaeniTyuTuuw TagguaoniDy 0.25% TunmsUs:guidiou n.w. Ialulddaus: omsaooemusﬂudu MiKaaauou
Fed Tnanmoﬁuﬂoao\lmsauoon|uu (2) IMF UsuuuuUs mmms|nsuvn'oTan'vm||u37uumsu'm'onoauao\nu gisulla:ansy Mwew o AlIRons:IA Risk on lIA: meeamsooum
doitiov (3) PMI @oununssuRuSUGIULIN nxlmﬂmscuam IA:NIAUSNISIIA:NOASIY 21\1|Uuma'ﬂnmswmuo\JmThmnssum\]msuvnfomnzju (4) symUuanSganchdeition Tagdai
Case-Shiller Index KQ@ 0.6% cioidou 5 1GoudQ IruRIIUAD 7.7% ciol Fuidunisaqavans: oumaonnm 20% Tudnou UvaavisunaduRuIdloRaaavtugsuciol (5) msuvansUnuJu
Adoxdifumaiulasina 4 Tou GDP - dovylsTau 2919Ad 0.1% aalasuna lia: 1.9% dol Ifolnsnunaasaivd 2565 glIsTguinsz1uad 3.5% IIVINSUNINAHSTIAIU em\]Tsnmu s
JINUAORGIIIASUNE 4/22 dountuiduaanin GDP TosiaudRagnuda Fnu: nmwaoumsuvmnan 13U 19osuT ISUTAUIALILINGU TaugoaAUANIG oU §.A. KAGIUINIUR -6.4% Jrush
GDP 1gosuliia:dmanaddiufasuna 4/22 aru: AUATUBU mﬁryrmmauoomsuvnfomnau AN (1) MSTIWUNAIONIU ADP davarsganmaluidou u.a. TagiBuauilion 1.06
IAUGIKUY cN3IAOR 1.78 lauchilkuy Touﬁounu\l|chua'nnmmn||LJsUsouTuahsv AvwghRufunmManawiia:gnnnglulnalesiti (2) dainpMsWan ISM Jovansyradoiduidoun 3
gs:Qu 47.4 Tuidou W.A. N 48.4 Tuiiou s.A. NAEvFonanav (3) Aus: YU OPEC+ uumrNuTstUUsuaomaumswama\ln 2 Auusisaciosuiivaud (4) suimsnawylsy (ECB) Nia:
Sunnu (BOE) Usuduaeonidy 50 bps ds:Au 2.5% lia: 4.0% anuaIqu AuNaWRUIDoRIEUY: aoavlagvogius: oua\m 9.2% I1A: 10.5% MWUAIAU 1Az (5) Usu. Tulau 108uuadunuAavhiu
QWAOAKSINYAUANNITQTA Huawei douInawadunUUAY

7'1

ﬁUmhuomoUsucmjuToTuzmmsJﬂUmh’nn Fed A
AvAnyryru: aemsusuuaeniluulouy Togzu
QonIUy 0.25% TunMsUs:guidou N.w. AVATYrYItudN

PN $
— £
-

Irue nOZIUGJUGJDU’\ﬂﬂIIS\]U']UhUZJU'IOTthIIH UOﬂﬂUTU:)U n 3. 42% annjsnmajouo\]gq Fed Tﬂﬂﬂ\]’\)OﬂUﬁO?JO\]
(oY U IMF AVUSINNUNSIFSUERYIG N 3.7% ANSIUOONITY AU S:u:AU 2 U USUAQALNA 4.11%

ns: UDUﬂ‘]Sh'\THI\]UIUJOﬂOﬁ\] (disinflationary process)
TaIsuduRUIAD 1aTuTdUaUs: mmsaooomusﬂudu M
TRaanauova Fed Tnanu'voauaoaaumsauoon|UU
AU IMF Usuuwuds mmmsmsuvn'ofan'nnuuaiuu

Iru: n sun. s: UD'\IﬂSU'Vﬂ'VTnUTOUSDUEJU]UC’DCIOIUO\]
mnmnusmsnu]umuunna\]mu:)nuuuzlu nadanuiu
IﬂSU’\)ﬂ’VOC\ﬂ'\HﬂSSUS UO?IUﬂ']F\OC]ﬂ']HﬂSSUHOODU'm

HOTUSOU 28 IOOUﬂ -8.2% 'VWﬂﬂD']UIﬂU\]IFTSU'Vﬂ'VTﬁﬂn

rRdoucihvaoniTy 2-10 U nsudon -69 » bps
wacouInUWusUasinuogy 10 U nsudon 2.45%
IrusNs:u:AU 91y 2 U nsudon 1.78% aru:Alinavnu
cwendiwansh 22,414 Auun

IlUUZlU AU ASU. OUUCIUSU?JUFT]IIS\] Jawn 17 O'WLUH
dua: 465-715 un

IsugRvRaIUZoNAU gisUlla:ansy Nwew q A
fans:IA Risk on larkooaasSsourcoItion

i, | R
,0_,'

S

® FT]I\]UOOﬁﬂWSﬂHS’\? (DXY) OOUFT]CIOIUO\]F\ 101.3 7Q ¥tu: nﬂ']l\]UIOUIIZJ\]ﬂ'I?JUIﬁﬂUOUn
128.96 1ou O'\Uﬂ"ll\]UUTSII?J\]ﬂW?Jun 1 10 OOﬁFﬂSC’IOUTS AumNUIoRY Fﬂl\]UU'mISLJOOU
mma\m 32.85 UN Yru: nmunuaunzmmauns Qu 671 KHYdu

* $1AUNIUGU Brent Nsudog 82.8 aoamscounsisa 9N OPEC SuAVAINIS
WAQ AUSIANNOVAN (spot) IBUFULNOEYR 1,970 aoaanS
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Weekly market movement
= £ & F = o P ©

%Chg WoW us Germany UK Thailand  Japan China Brazil

AINU* -0.1% 0.2% -1.4% -0.5% 1.0% 0.6% 1.3%
0.5% -5.2% -0.8% -0.5% 3.0% 1.2% 5.1%
aanaauAnANtUA Uiy novAl  havilavy  ulgna 9wwist  uwwuldray  noinaon

CDS AvoyuliusdnsudoviunuidsynMsaatiads:Hizovankt nmsuSuddaaavidaviRIRUTvAIIASIRACAY
MsUSUGDITUIUIIAOVTAIRUTNADIIALNAIDUIINAU

waaeulinubusUas 10 U Unv:USUddIlivau (s1maaav) TugiuRaaamsRUaNSnSUAUIALNIAUINGU IIa:UNAYNURUL
avnuluaaoRuLINU
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IMF USuUs:unrunasifisygndlanduvainnisidads:inAzoviu Nsusmisia
MSWANWILTUYTSU 1A:0A01SIURIRBYINSYIOVANS

GDP growth 2022F 2023F 2024F
Forecast at Oct 2022 Jan 2023 Oct 2022 Jan 2023  Jan 2023
Global GDP 3.2 34 2.7 29 3.1
Advanced economies 24 2.7 1.1 1.2 1.4
ddanrlioaauSudoauldiugoumuduaniann Fed Navdnynytug:aomsUsuuaonity cerding economies > - - = -
uloung lagduaonity 0.25% TunmsUs:guidou n.w. avaryryirudINs:uounsiiiiiuido 5urozone 51 35 0~65 07 1.6
. . a2 . - g I apan 1.7 14 1. 18 0.9
aaav (disinflationary process) TAISUAUIUNAD NA:IulaUaUs:gnMisaaconiTuiudu nfhaana China 32 30 44 52 45
' 0 = = -y 2 - - — Thail . . . . .
UV Fed TNATINY0AUAQZONNISTUQONITY GU IMF USUITUUSINOUNTSIASWIRATANYIN alland 28 22 37 37 36
nuDlUUIASWINYNGIUIONAIU gisUlla:ansy nMwaw ¢ MiIANans:Ia Risk on 1a:mikaoaans
soumdoitiov
&21a3 Core PCE NAN3100NITY FFR UNFINUTYUIUNISINUANSFISUIING Restrictive Zone 14D ANINUQoaaISoouavaU DXY nas:Gu 100
FFR and Core PCE
7.0 A
06 - DXY
6.0 -
105 A
50 A
4.63 104 A
40 A 438
50 Core PCE ——FFR 103105.663
2.0 102 A
10 - 101 4 “26% 100.9
OO T T T T T T T T T T T T T T T T T T T T T T T 100 P Im Im Im Im Im Im Im Im Im Im Im Im Im Im In
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Us:Gudifry

ISTWOVIAMUNISAI Risk-on ANAULNTUAUCKTIDUwAIN (1) Fed RAaas:dunisauaenity
avllaludaus:qgnisacaoniTutundulnay (2) MsAmamsniiAsugRvnaIuzoy IMF  11a: (3)
msiudozevinsugivrusuilusannmsidaibos Tagtuds:Guisn Tunmsinasadn sHAINS
Us:gu 10Us:8U Fed  :AvAnYnyItusdvavivdaiiuilbe Iafisuiiudnynyicusnisuibolsy
¥:a08V lla:ns:uoUMsHKNuIdoa0AvIdISUGUIUIAD (disinflationary process has started)
soufiviuTduiasegvdanululs:GuieosiinisusuaaaeniDutudowlanet aanaivaeousu
Tuwuanun Taumasne:duaeniedniTon 25 bps Tumsus:guasurtn (16 T.A.) 1a:aa 50
bps tuAUU ru:Atuds:8u IMF - TaDyuuovBuuINdeIAsyIRrTanuINnIIdoidoua.n.
iovanUaTomoluls:InARGIAUANQ 13U AANQISWIUAKSFAISVINSY N1STaN1S3NNA
wawuluglsy na:msidaus:inAzoviu MR IMF - USUUS:nUMSIASUIRRTANIURN 2.7%
10U 2.9% AU PMI 209N WMSIURUSUGIULIN AVNMANTISWAQ A 50.1 21N 47 IA:MAUSAS
Ia:noasWRduIdu 54.4 10 41.6 RidudousAnyRrikaanaUsudaiduuonizusiu

ogWIsAMU 1ISWouIASUFATandudDNN (1) GatzUNIASUIAYaHSIANANS:AUIGYIAU
Iy 4 Snnaneunti (2) Nuile Core PCE F:A0aYENNIN00NITYUTIUNYIAD UvoTus:u:
ciol ulouIMSINU:11G Restrictive Zone (3) U930u MAVINQ Earning Recession TuanSy A
R mThmnssn'anonu\nu/ goauanius:u:coll na: (4) mswumaao\llﬂsu'vn'wu'v MK
AWGIMSINARTUAITIUEU naduRuIdlona:ii s. navenvdovduaoniJuIRUNIAADSA:
10u

&Uanrrth devdaau (1) AouAarIRUIllovow U. of Michigan S1v:acavceltioundol
(2) AdlAZNUIboYONAUIRITUUIG 2% Kol soufivdoiagMANISUAU Taglawn: 9oa
MsUADUAUIIONIKLNUNIW (Total Social Financing) 2179:31901TUNIQKANSFUIAGDU
AANYLNASNISNSNUIToAUUAUUIASYIARIIA:MASAIKTY Tagaa1an1a310191TUAN 1.3
AudurgoulUfiv 3.1 AuAuneau (3) Ruilelny 31e:1SuaadNIGounoun 5.9% Hiolu
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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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TudUoKRGULNaANaNTANUSUGDITLEU 1.9% (EM -0.5%, DM +2.2%) Tagaana
TaSunsurnyuINAIUANaK3VCNUSTULONUTIUNUNISNURR:EVAoU ouavn
a:RouNnNsacavouiuillodeoition AviuanSFIA:gTsU NuNaNISIUn
misludviouia:uaus:nouniszaviunquinalulaiRoonugauliola:anan
AONISNU

RUNAU Growth (+3.2%) TAwAacOUINUUINNIINIKUNAN Value (+0.7%) KUUNQ
AN (+3.4%) TAwAaLUINUANNIIRUILNATKEY (+1.8%) TauNAUQAAIKNSSUA
InAlUTadNA:NAU Consumer Discrefionary USUGDITIUAU 5-6% NADUAQHSY
iFuuondenusliuaoniDuRIU:AoGIAT IFUIBUINUAUNAUOEIMSUNSWE NAU
MSNUUSUITUZU 0.9% 1NMWIASUIAYNINZ:A0AD dAOURUNAUIFVSUDE N
Healthcare, Staples lla: Utilities USUGDITIUZU 0-1% anupd W Risk-on Fovaaa

TUAUaNKKUNGaMU 1) s2. awds:nAaKSgITousu 2) Mindov Usu.anSyiuns
InAv State of the Union 3) Ao1aaNISNS:AU FIN JovAU 4) wads:nounislasuia
N 416N AstraZeneca, BP, BATS, CME Group, CVS, Enphase Energy, Hilton,
L'Oreal, linde, On Semiconductor, PayPal, PepsiCo, Philip Morris, Siemens,
SoftBank, TotalEnergies, Toyota, Uber, Unilever, Vestas Wind System, Walt
Disney, Yum China, Yum Brands
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nagnsnisavnuluaararuingdlanrinkin

Jovduuev SET q:indvlunseulia:duavil Upside 10 s:rowsoUrdulig
IA:QwAUS:NOUNS 4Q65 FoN real sector AMMAY:NYOYOONUY NAYNS
nsavnuIiu:Un “Selective Buy” TUSUATUAYoUINIAWN:AD Tauidusodolido
sy1Msoudd Tulasia Gl

1) AuRsIAMIN Laggard Taul PBY chnonAaagiuadana:l 2566 Aa
fisiauiad YoY 8nAv Valuation uthauty don CPF GPSC SCGP
HMPRO

2)  AunAaldSuonTavdiSaRua:wlaIdngs:uuiAsUFRAINMSININAGIOV
Msidondvzoving Idon BEC CENTEL CPN MAJOR

3) Ruhmawals:nounis 4Q65-1Q66 Diudlduiduiad YoY Idon MINT
CRC CPALL



ENERG

Us:Guehiny

swmuwuu WTI Usuau -6.33%WoW g US$75.88/bbl Hﬂ\]

ﬁmonuwuuouahsvlwumnnmmona SaFugvavoonudU
TuUsmfumnuunnﬂ:nmmsmmmo duan muTolLanaﬁ
DUBAIUTIUNEAQMANLAQ 2 AUUNSISA/ SUSUENAUTT

-0.26%WoW

Uadudavdacny

ClOCﬂUﬂClOﬂU']UUOUS']fJﬂUO'\H?JO\]ﬂHS’W na: IIUDTUUOU
ﬂ\lﬂU’lUUHﬂ\]’VUSJﬂIﬁﬂU’lC’lSﬂSTﬂDQIUUﬂUU

COMM

Us:Gudiry

sun. |mumamso'vozrun31umouumUs~noumsmLJan u.A.
23 USuaaavan s.n. 22 mowwnmauaowusTnnoou||o
namunussrw|wU?Junooumsu]ucnaaoussmmdan

-1.04%WoW

Uvudovdamu

aamusIonuwads:nouns 4Q22 ?JO\]HUﬂﬂUlU']['U'dO an
n\]USSiﬂﬂ']ﬂﬂ'\ST?J"ﬂU’V]ﬂU']CISﬂ']S?J'OUOUﬂU

s | WEALTH
iy

BANK -0.48%WoWwW

UsuuehAny

wabuausuzuaeniGoulouy 25bps NOgA 4.75-5.00%
awmMa ||a.2mNquJoumytywma.aom AU ECB Uud
Usuguaenidouloung 50bps U1ogN 2.50% AdU BoE UG
Usu3uaeniuuluung 50bps L1OgR 4.00% MUOANMA

Uadgdavdamu

ClOCI']UIIUDTUUﬂ']SUﬂOZJﬂUI?IO TOUIOUﬂ ﬂUI?J'OnOUO']ﬂUn
O']’\)?I‘ﬁOﬂ\]’\T]ﬂﬂ']S?JUOOﬂIUfJIIﬂ HUHSDISOUHU\]OUS‘OUH\]

TRANS

UsadudAny
NUU. Us: ansuaoswmmuuoma 50 da. /aos uJums\]
lIsnfusou 7 10ou moan 34.50 UN/AAS 13U 15 NW.U

SU2. AULNAUIWYUSNTUGIouASTUS:UUIUATANSISTU:
S WUSHINA U.A. 23 DU 148.16% mnmmauswloou
U 2022 1A:1IU3U 4.34% 9N 8.A. 22 L1OYA 9.6 IIAUAU

-0.98%WoWwW

Uedgdavdamu

AamugeadlagasiNydTUSHIWUSINA KAIMSAATY
UNasNSIaUN SO WUS:INFR—IONSFUNATU
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TOURISM +0.43%WoW

UsadudAny

ann. Us:igususudnnovingdavnaiduingininga:aun
30 AUAU IIA:MOASWSIUIA 3 AUAU. |ﬁ£JU|rhzb\m'owﬁo
P30 doudatinowidolunovifualu 465 oghs:au 72 o
uRrMududodortiov

Uddavdacu

AamuMsIJoAIN:ITYURONANSISTINUIGIUNAU lA:NS
s1oUwaUs:NOUNS 4Q22 Iaviunauisviisuiuidiou n.w.

AUTO +1.00%WoW

UsadudrAny
UOSaBIIKUIOUTUKANNISIOUNASMISAUUAYUNISWAQ
IUAI003 ddunsTRANSUSTutidnuNBASSWANTON 8%
AQINED 1% SOUNVIKRUALUAUUDVINU 2.4 KJUAU. drSU
MSWAANIUAINOSS:GUIAATUINY dIu ASU. IKUZOU
Tnsumsivagusniudionau 10usnlauasiwihtunnu.

Uddavdacu

c1ocnummsmsmlﬂsuoommssumusJudTuJuhnmo'v iU
IWuogwcoltioy, ||uoTuueUmmsnuum’TwuhnoTan



dmSuinanisnidrAnyn

Adavaaawiuddarnald

1. aylsIMAusIna (Sasivuile) avingia:auluitou u.a. 23
2. MsINFnQNMAasIwULaUs:NOUNS 4Q65 YOVRU Real Sector douUs:inflng
3. U. romMsATnYINAYaFTnoWIFOUUGUSINA Ia:aNGavaUANWISaIKuUS:INATNY (ANM@avoon) Inavanumsninmsavoon

6 N.w.

QytsIMMGuUSInAovng
u.A. 23 : aa1amQ
I919AD 5.90%YoY
TnAIRYAU s8.A. 22 A
990D 5.89%YoY
QytivoamMUanzovdy
8.A. 22 : AAI0OAIAKAAD
-0.3%MoM N W.u. 22
AYLNYAD 0.8%MoM
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7 N.W.

QyuNsTEnunA
aSaiBouvorgUu s..
22 : AAN0AAKAAD -
0.5%YoY 9N w.g. 22 A
Khadd -0.9%MoM
QaNISANYONANSTY S.A.
22 : AAaN0A0IN0QA
68.7 WUAUQOAANS
AnSTY N W.Y. 22 Ana
Qa 61.5 Wuauaoaans
ansyv
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QIUsIMAEUSINAZOVIU
u.A. 23 : 0A10AQ
JY19AD 1.8%YoY INNU
8.A. 22
QIUSIMPWAOIOVIU
u.A
GutinouIFolugusina
SIUFINUIOVAKSTY N.W.
23 : AAN0AODYN 65.0
7N U.A. 23 A 649
GDP 4Q22 ovounnu
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* Fwdugdardo COVID-19 RdTanIa: 675 AuAu Tau ansyH 104.2 AuAu BUIdy 44.6 AuAu
WSVIFE 39.5 AuAU 19osluU 37.7 ANUAU I1A:US3A 36.8 AuAu Jruiing 4.72 AuAu

anun1snd COVID-19

kS

* OPEC+ DutavulgungdSuaomavMswan 2 Auuisisaciosu fiva
wauUs:gu OPEC+ aunnaNTiuuoU Inu:N EIA s:ygUavAUNtUQUAKSY W.9. 22 10U
agvaaduIa a.n. 22

udl A:nouIFSYIARIU
ug 20.59 Awuuisisaciodu

* Fed DUAUSUIUSASI00NITY 0.25% §S:0U 4.50-4.75% uUAQ Inu:n Us:s1U Fed s:yRuillo

ulouIYNISINUANKSY L - .. . P s a
ANSYISUY-ADAAY WSOUAYATYNYITUIUDAOSIaONIVYONIWYN 2 ASVINTUU

* ECB DudidudasiooniUy 0.50% anuAna avwalrdasiaoniTuRudhnUsugugs:au 2.50% m
UTSJU‘liJn‘ISIﬁunSU andavdaluseu 14 U w§eua’uﬁrym1md§u§ucio|L'u"'equmuuIJe TagAaaudn 0.50% Tuns
Us:gusou D.n. U

*  BoE Dudidudasiaooniy 0.50% §s:au 4.0% Fudus:auavaatiudvical 2008 wiouaudrynyiny
ulgurgNISITUSINNY FaoNsUSUIUaoONIUY Tays:uNUIboBIUdTUVGIUS:QUANAQIADIA:NSUSUUQDONITYISUAY
WANS:NUADIASYINY
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RETAIL

CRC

CRC - aguulduninsidudd

AJanrtisudeniu:un uua. IFunSaSinanasuaisdu HSo CRC 1UOVAIN 5 IKQWAKAN

avu
1)

10U Holding Company  FufioRuTuUSBNAGITUSSARAUANFUAHAINKANYEU
sUnuuna:govnhkainkate Tagdaidugus:noumsAanntaunalnngaalulinuia:
Sudualungauy sounvidugds:noumsriasswauAnbaunatknjaatudona

2) OfAnumuwiGulaldlus:o:nan-g19 nnisiudszenifAsygnaa:N1siyIussAvn
iISunnsvAviuinuia:3auny SnAviileuzgnsiwaawosy Omnichannel a:wlnminAy
NssiiuInGIlVIAUIDoITUAngMWAMTs souuguuourmiomarida M&A

3)  4Q22 AMawAUS:NOUMSITUIU YoY IISVHUUIINYo0NuUaN (goanuaniduna
uaulailudoIagnaNIGus:Auan YoY Tauilugunnus:inaiving 1I3uaunu 1a:5014)
$IGNNMSTRIADUAD N1A:UISAURNIWEU Fu:RITUFU QoQ NJrTunQMA

4) U 2022 maidnmisunding: 6.68 Wuau. 1musnT 2021 ARG 190 au. Fuidunis
iAUIad&0TUNAUWNCTZE A:R:IAUTa3N 25.5%YoY Tul 2023 NYoaNURUSUALGU
AusSAYAUANIAESAYTIAIN IIAINSAURNSWIUASQNADNAURINSSUIASUIRYRGIU

5 Isws:DusAudhrungldRRuA: 50 un (Bv38 DCF) Ila:mabiiuduwa’inganmisy
2022 dnKRuaA: 0.44 un Aaidu Div. Yield Ua: 1%

WEEKEND et oo i

UovInAn..518A

Natwarin.tripobsakul@scb.co.th

irm(’,vestx

Securities

nudltivnasiGulazavyaazuardniausivlasulda

YoY
50% -

40% A
30% A
20% A
10% -

O% T T T T T T T 1

-10%

-20% -
1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22F

Source : Company, InnovestX Research

Tnsvasvoaazrunuvauds:inAd 2021

Italy, 6%

Vietnam, 22%

Thailanc, 72%

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

33.00

31.00

Dec 21
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Jan 22

Feb 22

Mar 22

Apr 22

May 22

Jun 22

Jul 22

Aug 22

Sep 22

Oct 22

Nov 22

Dec 22

Jan 23
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In3insEMsadnus Y BUIIUAUKANNSWE
19NN3U AUNSIANA IUSSAAC® 0-2949-1029
ekpawin.suntarapichard@scb.co.th



Vanguard Value

JPMorgan Equity Premium Income
JPMorgan BetaBuilders EU
iShares Core MSCI EM

iShares Core S&P 500

Invesco QQQ

iShares Core Dividend Growth
SPDR S&P Biotech

Schwab US Dividend Equity
SPDR DJIA

Financial Select

iShares MSCI Scuth Korea
Invesco S&P 500 Llow Volatility
Vanguard Dividend Appreciation
VanEck Semiconductor
iShares Core High Dividend
SPDR S&P MidCap 400
Vanguard S&P 500

iShares MSCI EAFE

iShares Russell 1000 Value
iShares MSCI EM

iShares Russell 1000 Growth
SPDR S&P 500
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WTD EFT Flows - Winners/ Losers
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Offshore investment
WTD - ETF Flows on sectors and themes
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MNet profit is weakening (%Chg YoY)
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Disclaimer
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Fonou MsmMomsni MsUs:IDU lia:/kHso FoyaduRs:ylulonaisalud (“deya”) TianUs:avdibetdiludioyanaluindu naduendnowuidsidumstiAiudinuanatas nieildumsiauedo niolauozy HiodnoUlRIaUSTonSoIAUOUHANNSWE Taw INVX Ia:/KEoNssSUMS WANU IA:ANTW20Y
INVX douludovsu@iadenonuidumeian AuANUIFSKIENMNASY AUIRYMEINSOU ANUIREMEMNMSEQANYNYT KioAUIRLMYSUEUItOY sulluwanmnnnmstdnonisidofiodomsiddoya Ad sounaliisnaiisvmsaryiFvaanls Gna\lr]utTJ\ﬂ???ioanumnmsoUuﬁds:nouaiaqa||a:nom|ﬁué’uq
soufaMstunyInuevaUlunsaadUlvavnu doyalulonansadutizargunnimasdoyan INVX IBusiFotio Tay INVX Tususevfivacugndey auysnl Ia:/née ASURDUZOVFOLAGNATD

lonasadutirarinlay USBNHANNSWE SUludar 1ond 91 (INVX) Fudsunmsingunclzg Yrfia (Umnau) (‘sunmse”) 1I0UdiorusetnndidiTodides Tagsuras TarmmrthAIDURUSNLINIMSINU Lead Arranger 204 USGN Tnauoa 11008 3uiuesd 4100 (UKNaU) AUIKU 210 UN339 UN3IAS1H S1AN
Fonow msmanisnd MsUs:IDU lla:/k3o Foyaduns:ylulonansalul (“doya”) T3anUs:avAidiotdiludoyanaluinniu nadionsd@nowidsdumstidiuzininuanatan ndailunsiausdo niolauony HiodnzouTHiauoTondolauO UHANNSWE Taw INVX Ila:/KEoNsSSUMS WAL I1A:aNTWZoN
INVX goulidousudiaciononuiFsmmulan fNAUIRUMENINASY ANUIRSUNSoU AUIFTMEMNMSEadYY ionuiAumysuAUItion Suilluuaunnmstinsomsidofiodonstddoya Ml soutivicdludfailivimsaryiFuaanils Unaunubvisdoyalulonaisadutius:noudoyalia:AuiFudun
soufiv3nsrunyInuavaulumsanautaunu doyalulonaisadutirarinaunniiravdoyan INVX IRusUFofo Tag INVX TusSusoviivaougndoy auysn lla:/Hio AsUfdUZoudolAGNNAD
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AUIFIMENMSB0dryny1 HenWiAUmMuSUEUtoy Suilluwaurmnmsidndomsideiiodomsiddoya Ml soudvidil SaiIlissmsary@ywarils Unavnudividgdoyaiulonansadutus:neudoyala:nouifudug soufivanscunyinuzevaulumsdoauleainu deyatulonansadutsaridunn
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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, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MOSHI, MODERN, MORE, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP,
OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY,
SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG,
SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT,
TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER,
WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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