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Alonrtioaausudoaaavenns:iia Risk-off AIDUZU INUINUCEW 4 nAdAD (1) MSIUUONNMAINBASARSFoONUAGIAUAAUIN Taulliudu 5.17 naudikuvtuidou .. gundiRaaaAase:ogn
1.85 IIAUCHIINUY SOS13WUACAVInED 3.4% chdaluseu 53 U aru:isoldiaducodoluniiiuau 4.4% Tuidou u.A. NJnNountn a0avdN 4.8% Tuitiou s.A. IICIS‘\SJTOIOﬂUOOﬂUO']HlU\]ﬂ\]?JUSUIIS\ln
4.7% avdaluseu 10 1dou rARoWOATURUIdOIBUTUNGU (2) Us:s1u Fed lia:AUT3n FOMC rudu q 13U ASalaiwos doalaos Ila: 9oKU SalAUUd RTvANTUIUININS: UDUﬂ’]Sh'ﬂhI\]UIuJOﬂOﬂ\]
(dISInﬂOflonGry process) TAIBUAUBUNAD IAINEUTUI TR ﬂ\]OOﬂIUUﬁ\]CIOTU’VUﬂZ)"IUIﬁU\]I\]UIlﬂOHUOTU (3) InsugvTANTRANWAGIU Taudal Global composite PMI I3INAs:Au 50 90 Iru:ANIAUSMSIU
I 50 RQ1IAD (4) A2IAYIOANQDFINM ﬁhS'VISUUJUCD?JUU']\]’T]T\’OOC\‘\HO AuMszoAuonogofiuiia: swmmununaumsudswwuau ha\mnnmaoouunuwusuos 10 UnaoaxlmThoon|u0|\1unzfeu1u
300 naoau?um\lha\l rikoaiauevdn Fed 3uaonDyDUILIU FuSUIRANS:IA Risk-off INaoAMSAIBTIAT3U IA:wACLUINUUSUASAISUITU3U Tagiaws:o:du auritAno: Inverted Yield Curve
SUNISVZU dudrynynnudu o SuavuvgtiunonuidsviAsuginian Tau (1) mswaamagaaknssululwasulioncn3iAa Tagkadd -3.1% NAka1weheas1R:kadd -0.7% (2) mwumwnusvmﬁos
suns\wuha\mounwmmﬂﬁhsw\]uoaauaomluuzjo\l'vuonuemﬂud\lahsv Iru: nmwunmaamdu|quJ\1ueaau|uJeT?JTumqumnsruo1mﬂ M sWa. dwds:INAAKSFUNIANNISIT WU Jsu. §3uidy
ha\mnuu nxlﬂe\mhumxloeuTmTu|2r\13’1'nmn21u (3) I9UISUSOUANAHANRINSFUNAIOSDUUS: mﬂammssuwmsnm\lryUumu’fnunomououmnoum\l Dovish (4) Usu. Tuiau na1ooarS3a:iudnwaa
tadhs:hiidonsurirua ogWIsfianu wssA Democrat WTU|ﬂuohunwlmﬂtymwmunumswsm ogwilusUsssu (5) Usu. mauanao\wmsu|0um\1TLJU\Je\1nquua gisUlagTuilaiwounnoulliodo
n:nua:w|haomumsnmS|wU|ou (6) RanguduTmoluasina:isy kDAL araNunbununA: duSourdormnoidususuuin soufiriiniSezavash nTzrﬁ\JuwuuTthTSLJoo\lnnLJozonswo MiAsIA
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o FUoKUOaNaUSUGIA0aYHEINNISAINIULONNIA . ﬁUmhumwsaumsa\muUsuooaoa\J anncuads noumsn . maoeunnuwusuosﬁhsq 100U Usumuaumovn

INVAsSAnSFooNUAINUAQAUIN MTRADIWANDATURNU oonUIEhN3IAQ U nnowunuoannmuoomuuahsv aAvwa 3.58% 97NMSh Fed ﬁ\]ﬂ[y[‘gjmauaonwgoo

IUJOISLJUU’mZIU J0usAUS:87U Fed N1a: Fed a12ncn 9 TRAmNuaoaaSIBuAzu |sumuns uaNuThaoonmanu munawma‘lous\l\nunozju ITUN S::AU 2 U Tuzu

ATVANIUTUIOINS: UoumsmThNumJoaoa\] ogwisfiaw Jadutuus: mmsua\]argtywruuan AN (M suns\m 4.42% AiKdoucvasnity 2-10 U aaau

(disinflationary process) TOISUC]U?JUIIFD IASNEUIUIN Ruidlo u.A. 23 Racavdeltovlugs:au 5.02% an3rAnan ITUBUUNA -84 bps

R n\]oan|Ugﬁ\]c]@TU'vun:)'1U|ﬂU\]|\]u|UJOHUQTLJ InU: A 5.12% (2) 2) @us: noumsuo\lmwmmshmamuuosmsom- o mamounnuwusumsTnUO’w 10 U |UJU21U|anuaan

|ﬂsuvn'oTanunﬂm\1nonu Mikaalaueavs Fed 3u uJuchunaw 20% 'nnmsu'm'vnulucoua mmsmsaodounu 2.50% ¥ru: As:u:du 01y 2 u |LUU?JU|ﬂﬂu@gn 1.80%

QOﬂ|UUU‘]:)u‘]u2Ju AVISUIRONS:IA Risk-off N (3) mAlenaucvUs:infainuiu EEC U‘]ﬂ?lu Taganaalain IURUNAINUAWANANYANSA 2,095 Auuin

aoaaSAIBNAIU la:AaDUINUTUSUASAISUITUIU Greatwall RoWIWUWAOSONS:U: EV 0u:A BYD 1a59UAY
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d swmuwuuou Brent USUITUIUR 84. 5 Q9AANSCOUNSISA 'nnlhomsmnmuouTmTu * AMRNUQOAANSANST (DXY) ||‘2’J\1n'1§uﬁ' 102.83 70 ¥ru: AMINUIBUSOUAALINA 130. 67
OsnanHmIsomﬂt‘gOO\ldomﬁ\RDﬂSD AUSIMNDVA (spot) aoaqmovn 19U mummusﬂsoouma\]n 1.08 ooamsoost duARUIDIFY AMNUUINSOUMAVA
1,893 aoaas 33.44 U"N IPUANUKYIUSOUANATAS:AU 6.78 HUIU
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Weekly market movement
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%Chg WoW us Germany UK Thailand  Japan China Brazil
uiahlal¥
ANNU* 1.4% -1.6% -0.9% -1.8% -2.3% -0.8% -4.6%
-0.4% 0.3% 0.3% -0.1% -1.7% 2.6% 3.5%
aaradumInANtUN Gwu  nevAl neuinay  Uhana  gwwnst  Uaduldhdu  doikdew

CDS AvoyuliusdnsudoviunuidsynMsaatiads:Hizovankt nmsuSuddaaavidaviRIRUTvAIIASIRACAY
MsUSUGDITUIUIIAOVTAIRUTNADIIALNAIDUIINAU

waaeulinubusUas 10 U Unv:USUddIlivau (s1maaav) TugiuRaaamsRUaNSnSUAUIALNIAUINGU IIa:UNAYNURUL
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MSIIUUDNMAINBASWNEUIAUAIOUINA 5.17 NAUCIIKUY

US NFP and U-rate ('000, %) %

1,000 + mmm Non-Farm Payroll - 20

Zgg : I U-Rate (RHS) 6 35 34| gg

AUONKUOANQUSUGIA0ATHATRINMSTINILUONMAINYASAKSFOONUNGIRUAAUIN TR 700 1 I - 40

AWADATUNUITOBUTUINIU dru:Aus:s1u Fed lia: Fed anciny o ATANEUTUII 288 | i ;"8

ns:uohumsﬁﬂﬁlﬁwmoaoa\l (disinflationary process) 1GISUAUZUIAD ||ci§05u5u3"1fo:m 400 - 290 260 218

oonpuaud?TUQunowulﬁaulﬁguIJonuoTLJ am:r‘imsugﬁﬂanﬂ@muﬁ?ﬁu mMikaanauovd 288 ] I ?'8
Fed JuaoniTygnduNUIU IISUINONS:IIA Risk-off INaoaasNguAdu lazwacsuiinu 5 8 § 5 § § 8§ § § § 8 § § 8 8§ § 8

WusUaSABUIGUIU Taulaw:s:o:aU SUrtAnD: Inverted Yield Curve SullsuaU ¢ 63 6 35 25 3 585 & d 5 3 8 3

a3t PMI naausSnasianisudsudaoadu e e = Ve e a2 e
@wAaadUINUWUSUASUSUEVIUKAY Fed dvdryryrrudnituilloiSug:aoavicia:gy

650 - Global PMI: Manu, Service and Composite ogs:augy n‘lTHOOnIUUCIO\lij\lU‘l:)U‘IU?JU
228 1 US 2-year and 10-year bond yield (%)
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Us:Gudifry

ISTWOU3T MSTINIUUSNMAINBASARSIRITUZUIRUAAUIN JNUASASIINIWIUAQATANEQ
Tusou 53 U dnus1widinags udUakiiiuau 4.7% tuidiou u.n. :nUnountn 1SN 3.6%
Tuidou s.a. UiF31 nMwaananswiuRgvauiSainsuuin Tagkawniausms AtRisunadu
RUIdoINAIWIBUNAULNITUIU TaUGIAINMSTINAU non farm  AIGUIUUINIA:SAISNAU
o1AINSTINUNTIAIONIU (ADP)  Rz:AoIsYNIIAA (1.1 IdudIKUNAINAIOR 1.7 AU
AIIKUY) UvganssAvRianuuinuiv:dussitaunaidniia:s siaus nisuinnan dulus:u:au
gulasuds:Tuginniluooudouinuigudosy I1A:AUO199:00NUIIUS 16TUZINAUD MMTRT
demand YoviisunU Unskilled worker nMAUSNNS Nidis:u:dolU IoIAsugRva:aouINIU fod
uhungnisUaanunulaiduidednu

TudduzoYUUONINUS:6TU Fed SunuuoudnuIlosuaaadidd (Disinflationary process has
begun) I1A9:Td10aw 10U 1WST: Disinflation INATUGAIQEUA Fulu 25% JOVIFASUINVANST
(1A3n 75% 10U Service FuduTRuIboat) Audu Mdoyaduddeoltion Fu AdlAIOANQNISIIU
Ia:/ndo Rulodivavey RTIUSIUURY:3UaeNITYAVIRUNIIAMA FVISIWoudT Mshus:sIU
Fed 10U NUIbOISUAY I3 :dovlFoAaUNUNIv:HUadU 1BudsuAA YRR TRwaaeuInu
WusUasansguSUILTUZINAGIULY FunwuIbos:0¢s:AUANEIDUIUBU US:NoURUAdIAY
IASUIRYUWAAQIBVINSIU MK Fed dovavaoniTuauunau Ila:/riozuaonibudoilion
MWAENAD MRISIFo3N Fed 2:3unoniTufivs:au 5-5.25% ndogunditiu ia:uovstus:u:
dolu AwduwaUTuaaar:0ungu A WEsvRUIle Ms3uaoniDy a:dununisRiun
:NAUNITUAU soutivwaus:noumMshoIBUIgAIUINIU

UKk dovdacu (1) dasRuiloansy (CPl)  1Gou U.A. I19:3:a0adNNIdounaun
6.5% Kol (aanana:isiAa 6.3%) (2) voadlansiuidou 3nvnadddeitioviduidoun 3
3ol (ru:isrolaaamMadenuddy:aoalIKaS 4.5% 9N 6% (3) MSWAANIASAAMNSSU
AnSy NradadeItiowndoll Ila: (4) NMSILUEIYOY GDP  Tasuna 4/22 Us:nmAASIA 2
YovyIsTau S:guiduudnognsoll
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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
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4 udliuaana

TudUonkRauuaaandianusudioanan 1.1% (EM -1.4%, DM -1.1%) Tagaaia
TdsusunaduINMAzoIsUIMSNANAKSIATIAITUUTIUNIMSRURGNAININ
AaaamMamsnd Us:nounudaiazwaus:noumsiuniwsouaoninaindinma
IA:dIuDTaUA:AO AN

RUNAU Value (-0.9%) TRwaoUINULINNIINIIKUNAU Growth (-1.4%) KUIUNQ
They (-1%) TRwaoulNUAYNIIKUILNQIAN (-2.1%) TaunauR duwdudons
iluBUIoNOONIUyogWNAUOAIMSUNSWEIA:naUaNSISTYUTNAUSUADAQAY 2%
AounauAoaSIASUISINAAUINAU Alphabet AIGSUISYNQAUMINADWEWANQ
3oV Open Al Tugru:AnAUWAWNUUSUITUFU 1.7% cunisilludozevsimudidun
6%

TudUarrunaaau 1) dolaiuillogovylsulia:ansynAad1e:aaavod v
dloiliov 2) Aoi1AY GDP Tu 4Q22 FovinunAmasw:aula 3.6% YoY 3) mifgou
ECB  douloungmsiiu 4) waus:noumsiasnan 4 1ain Air  Lliquide,  AirBnB,
Albermale, AIG, Barclays, Cisco, Coca-Cola, Deere, Electricite de France, Equinix,
Glencore, Heineken, Hermes, Hyatt Hotel, Kering, Kraft Heinz, Marriott, Mercedes
Benz, Nestle, Roku, Schneider, Shopify

WEALTH
YYRCREING

innGvest™

Securities

nagnsnisavnuluaararuingdlanrinkin

Jovduuev SET A:8uladinglunsou s:rowsedadglnuna:quals:nounis
4Q65 YN real sector AMAUR:NYDYDONUN NAYNSNNSAINUIIU:UN
“Selective Buy” TUSURDURYBUINIAWN:AD TauiduseFoidosimaoudd Tu
TashA Gl

1) AuRueviidous:SuIsvnuna NG (U 65 dwduansHiodo
AnBUov) Iru:hd 66 (YTD) chvandisuwandoansrdododoitiov Idon
SCC AMATA ERW

2) RAuRs AN Laggard Tauld PBV chnsAnioagiuadana:d 2566 ma
fisIGulad YoY 3nfv Valuation Suuhaula idon CPF GPSC SCGP
HMPRO

3) dmsulinaunuhgouRuduwa IIU:UNAURAMAKAYSIBNIUIUT 2565 9:
Us:mAoduwa Tauli Div. Yield U 65F (AnR91us:n3wnaluido) au
AU 4% I1AzQZU XD 11AD SIANRUATNUSUZUGOIGINWAMS
cigununiauiadiul 66 1don TISCO SAT KTB SCCC

INUAFIVAURURIUUNTRITIUADWUSIJOS:SuNsaunu IGovanAas:iw3ny
ISVNUMINUNAYNUAIWNA TaN KBANK BANPU PTTEP EA BH
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Us:1Gudfiry

syMthu WTI USUU +2.87%WoW & US$78.06/bbl 115y
HUURINNISOOUANION0OAMSANSY IIA:ANOADIADIMS
IR U uJuooha\ls'vmanmumosmsnuTﬂoo 19

-1.47%WoW

Uadudavdacny

momuamenuwuuouswadmnao\lﬂhsw nudTUugUave
Uy a:nsus:mMAeaUs:nounis 4Q22 JOVRUWAWIU

FIN

Us:Gudiry
||u\m'ua~uou||u\1ﬁmouoo'fz?'o'wahuﬁmsmsﬁcnaunsu 1oy
KTC 1A UClSﬂS\]ﬂS‘1 IGJEJﬂ']llJSDUﬂ']ST’J’V']UGJ']UUOSIﬂSOCI
I 2 IOOUIISﬂZJO\]UUUSUCDZJUU'\ﬂS-OU 20%YoY IUO\]’ﬂﬂ
IﬂSU’gﬂ’O?JU']UCD, nO\lInUDLUU lla:unasnsFoUdiuAu

-2.90%Wow

Uadudovdamu

damuussyNAYUINUTFaouluFINAgZoILIaSNMSFoUd
UAUINAOZOUKUULDQIFuGIUTaSIASOQ IIA:NSUS:NIA
waus:noums 4Q22 ovAunaulwiuug

s | WEALTH
YYRCREING

BANK

Us:Gudrfry

sUN. 1w9wAd1SOY 1Q23 §STNNILNAIIAANNSSARIND
uoldudovmsAudoITuaU Taglown: SMEs RIVAOIMS
AuFoilotFIduNUNUKLUIBYUAHSUCITURYNMSIIAWAQ
AUANAVAAY

-1.53%WoW

Udgdavdamu

OOO'\UIIUDTUUHUI?IO TOUIOLU'] ﬂUIEIOnOUO'IﬂUnOTOZI‘ﬂOﬂ\]
’Vﬁﬂﬂ']S?JUOOﬂIUUIIﬂ HUHSDISOUHU\]OUSOUH\I

ETRON

UsadudAny

Wood Mackenzie modtymneu||o\12no||nauﬁ'3TanL‘J
uoTiugiaifioaudivd 2030 'nnquUomuo\msa:)ﬂsw:)'m
A WIUAYUNINNSITON I1A: oUﬂunno\mo\Jnﬂ\muTu
oommssum&Uaaumawa\mu

-0.79%WoW

Jeigdavdaau

Gacusimnaviiavdiusiuiliududeitiovonans:nucio
dunuia:wals:noumsovkunaudiannsotnalul 2023
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Jsuaudhfiny

sun. S']SJ\]']UO?J'UFD’]UI?J'E)UUGJUS‘ﬂOUfT]ShLUﬂIISU u.A. 23
lllUOC]S’]I?J’]UJﬂIOﬁSJOiJn 64% Il.UU?JU’\)']ﬂ §.A. 22 MUIUDU
UﬂnO\]InUDC’ﬂ\]’J’lC’IanUZ’JU wSouAASAOSIIWIN N.W. 9=
lAvOYR 60%

+2.82%WoW

Uaudavdamu

AacUNISaYNITYUROVANSISIRYIAIUNUIIA:NSUS:NA
waus:nouns 4Q22 IovAUISVISY

TRANS -1.43%WoW

Us~|c1uehnty

AOT IOJOO\]IIODUH 8- 31 u.A. 23 n\1 6 MoNALIUION AOT
umu:)uus:)u 43,300 muouu Ina: &]TOSJH’]SSDU 6. 89 AuAu
TOUIUUIhUDUUhh'lO’]ﬂ’]ﬂU'lUﬂDSSI’UﬂU 25,690 moouu Ina:
O:I,TOUH’]S’\?']UDU 4.3 AuAu

Uevodeovdacmu

AamuusuiRgalUNAgIauASaNNARIAUNWITTNGZ
madiuoliuidulaceitoy soufimsus:mAwaUs:noums
4Q22 IOVRUNAUIUAY
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dnSuinanisnidrAryndavaacuiuddarnald

1. MsUs:MAGDIAIaFUSINMEUSINA (RUIlo) YovarSFidou u.a. 2023
2. MsUs:MAADIAY GDP 4Q22 lla: U 2022 daving Tauaniwcuu
3. misUs:MmAwaUs:nounis 4Q22 JovusBnan:idyuuanNIAsuIATS la:nisus:NiAgNuduwa

1300, o T e ) v

s GDP 4Q22 yovrglu : shgvuTIUDUTuaUnyIQ * QylyoanuUanzov
QAN0ANORYIYAD nNoaASIoNAnSY U.A. : DUNNU U.A.
0.5%QoQ AN 3Q22 AKa omomooq'ﬁ 1.37 AU *  GDP 4Q22 11a: 2022 Jov
& -0.2%QoQ Koy 97N s.A. N 1.337 Tno

* GDP 4Q22 ovyIsiau : AUKLDY
OANOAAYLIYAD QIUSIMAWANIOVANSY
0.2%Q0Q 91N 3Q22 A U.A. : AAN0N0IVIYAD

JU1YAD 0.3%QoQ 0.4%MoM 1N 8.A. AKAGD
*  QIUSIMAUSINAYONANST -0.5%MoM

U.A. : 0a10AMQILNYAD

6.2%YoY 4N 8.A. A

IUYAD 6.5%YoY
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Fuougdado COVID-19 Mdlania: 676 Aunu Tay AnST 104.6 AuAu Buidy 44.6 AuAU

anunisntu COVID-1 . N . N - . S .
9 ﬁJS\]Iﬂﬁ 39.5 AauAU 1I99SUU 37.8 alUuAU llaustga 36.9 auAu am:nTnU 4.72 auAu

INacuduTnona:suooniduvidgsigudionudisy malgiaudansi 20,000 AU SOUAN MTAAUE
Avoonihlulovindenurgalpianis la:avaalins:iauindudundouunindsniia:onosiuau
HEYQY:NN

naudulrnoluasn

NOYINAYYIDISUINIS Fed s:yUtiNuIllo:aadogiitivy IddovidinaniadoiaznialswiuRifuaatuidou u.a. Mk
NAaanSy (Feb) dovduaonily GunavAnSTIFonanAuvIASUIRINanould MNINUITo:A0-0a1QISIWIUIBNINSY

RBI USUZUSOS100NITYUToUNY 0.25% §s:AU 6.50% auaaiama FuidunisusududasiaoniBunsy
ulgu1gNISITUBUINY A 6 dadonu nRullodguavegius:auay IiddrynynuFRuUIlosNnuoamMUaNZUIN:RagvAaT
1A

Nulwainy Ruioinuidou u.A. ITUU 5.02%YoY chnaanama lla:chaaluseu 9 Idou MNSINWENIU
1IQ9U U.A. 23 a0av AouNuldoidou n.w. Mavnodsiudasing:aoay TauAase:Tuguiiv 5.0%YoY




Asset Allocation Strategy

YUUOIMSAYNUSIVAUNSWE ( 3-6 1GOU )

[ IIMsidaus:infrovAUR:AYwARNUINAIASYIRYTUKAIUSINARAMASINISHOVIRYD
1a:n1sUSINAR:IUD IciswaanduavinouTUiiuouguHaGDIARIASYIRvaRSTY FUITUrTy
TuiisygnvnangavlangvavaryryItug:aodocItion guavAnnoue F:aaddav NMIKNSs Rudo/ AunsSudiRouirnisuaa

ﬂ'\loonﬁoTanmc“Dosh\]DGaﬁwﬁm |swﬁunuutuueuo'w|ﬂsu§ﬁfoah§:\g~1 DuuoTGwz?w?jmo:nonoa ASVSHE L
Tuaru:n Fed guAvdunsiutivNMsiIAurntnUSUIUSaS1I00NITYIA:ANIITUS:AUANITIOADUANSAST ———
RuboluTAISua3uUl FubnusliunaduirsyyialRdouloavldsn wusuoss;v,ma ® & O
auliu TumwsouisTAvgvaviuzinfionsovanuwaaovius:auaviioaanduduwou Tagy ISESATIONEL) Investment Grade — &
ISWONINSNSI0ONITYS:U:U1DIOVANSTH UnuoTGuoszuﬁﬂnwma\]vﬁuﬁuuuo\luandems ashmsHdional High Yield o e @
avnuas1askinmASyeovansyt Tuznu:RdvAraANRYIasIASHU High Yield iloaan 1w oswmsnij X =
iAvvnis@atiods:rtinenINaIUIGKINIASYIIME:ASILINNIAAIaMA asauaithiias O @ @
~ - , N - L . AnsSyoIusSM ® )
IsTdyuuaviduauconsavnuiuAulauNwsou Tagguaviu:unTKIduIiAoNavNUTUAU
ARUNMWADANgNWIUMSSnUS:auNsHMISIATTUZVIASYIARTANZ:ADAD 1STAYLULOIUIN QISIU © e @
AURUIDBIaAUItovNNIASUgRAIUTIUIAUTTAGNI aaalauLNIAdTaUIdoNTAVAKANIN rguu . ® ®
msidaus:infroNAURR:IduHUUNSUSTNANA:MSHONIRYD amamawioun / ledolsoucgdu - - @
duasiarsniden Is1dvavbyuuauidunancaonauoAIKISUNSWE REIT IATUUUON M ® &
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ADVANC - flsihdgoviiudio

adanrtiisnideniu:un uua. 1oaUF Bulus 1I79S3d KSo ADVANC 1UavIn 5 IKQwa
Han aud

1)

1JugiunssivlrusmsaeasinsauunAuluing TasunivaanalussiainséiiwrinAoun
FouludnusuUGTIEUSMSAY 45% SnNvdviisuounAululiounhaalunay ue:dou
TAUSNMIsanATdegWArUNMWIA:wANAUwaNscduUTAIdUTaldaTuS :9:910

2)  wowmInaNSWIATHU u ssimnlutdinsiiwrinAouRiunduanAovAns IIA:sSAa
USNISNMSINU (15U MOU AU KTB 100ANKNSIUAUTQA Virtual Bank) Fuuous:idu
Uavgduindeunisiauladounisius:u:91d Idonvaswdsunuurisidntogtus:u:isn

3) 1Q23 Amamis¥:iauia QoQ lla: YoY IsvhyuINNIsiSunasnIsAouAUAaUNUOE Y
doitiov na:seldanssiainsfiwrindouns:guaviauiadmusiuIdninusdovAums
neoviRuoRUSUGIGIU SnfAvssia FBB malduladeitiovnnaouliivaaianilivzu

4) U 2023 voundulikumsdudd Tavamalnilsund 2.74 rijuau. nauuiia 5.1%YoY
NIASYINRDTUAIF:HUUSIDTGINSSARINSAWNIAAOUR 1A:9INNNSIDUZUZON
sholdenusSmsuliaudalulda FvAaidu 3-5% JovsrgldrnssiainsAwrindoun

5 IswUs:abus AIthruigRua: 225 un la:adausBnus:mAgRUdUEAYdQqaRY
Joull 2022 USAS 4.24 UIN/AU (BUIRdovrUIY XD Suh 22 n.w. J)
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(Btmn)
126,000

124,000
122,000
120,000
118,000
116,000
114,000

112,000

2020
2021
2022
2023F
2024F
2025F

Source : Company, InnovestX Research

Tnsvaswsivlanuvaussng

Other service

IC & Equipment revenues, 3%
rental, 7%

SIM and handset
sales, 21%

Mobile, 63%

Fixed broadband,
6%

Source : Company, InnovestX Research
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Yinhua Traded Money Market
BNY Mellon US Large Cap
ProShares UltraPro Short QQQ
iShares Russell 2000

Vanguard Value

Hwabao WP Cash Tianyi Money Markst
Vanguard Total Stock Market
Financial Select

Invesco Nasdag 100

Amundi Stoxx EU 600

VanEck Semiconductor

Vanguard FTSE EM

Xtrackers MSCI World Energy
iShares Core EUR Corporate Bond
iShares Core S&P 500

SPDR Bloomberg 1-3 months T-Bill
Vanguard Short-Term, Corporate Bond
Energy Select

iShares iBoxx IG

China €SI 500

iShares 7-10 Year Treasury
Huatai-Pinbridge CSI 300

SPDR S&P 500

USDm
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WTD EFT Flows - Winners/losers

WTD - ETF Flows on sectors and themes
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Securities

Offshore investment

EM Monay Market 2408
T — 1,714 Small-cap N 1,35
I 1,209 China Equity —— ()
I 540 Financial 577
long-Term Bond — 300
I 774 R
Cons. Disc 310
762 A Equity — 0
O 557 Global Equity -_— 74
654 EU Equity . 155
Aggregate Bond . 13
I 508 Industrials 10
I 546 Energy Commodiies v
10 Tednology - 0]
High Dividend | 63
383 Uilifies 130
EE 382 High Yield -33
396 Materials -4
Growth -114
-422 Real Estate 116
-540 Heatth Care -156
.585 Vale 961
Cons. Staples -436
-587 Precious Metdls 45
-6646 Japan Equity -581
824 Inflation Profected 619
Energy 914
979 Govemment Bond -1,289
-283 Corporate Bond -1.342
-1,033 Short-Term Bond 1,397
PN EM Equity -2500
Investment Grade -3617
-3,500 -2,500 -1,500 -500 500 1,500 2,500 Usbm 43500 -3500 -2500 -1.500 500 500 1500 2500

TUSUOKRGULNNSIANU 1STWU3T 1) IBUGISVNEIUASIANSHUKAYRINAATU:NSSUNSSUNAMSNANAKSIOMARY:TEUTIUNUNISNURGYAOUINNIAGAQ
Aamsnd 2) Disvdetuaanarusudeitiovinnus:iGumsidaus:nareviuidudAry la:simRuTMsUSUGana 3) DiisvdeluRuaunaidnia:bisvengiu
NAURNSUOYW Healthcare lla: Consumer Staples &:RoUADW risk-on FovUnAYNU SoUTVTIISVIOTUNAUNISRUNA:NAUAUAMQOAHNSSUUNZINAINU

nANYAMNDAdeIIUDTUVIASYFRRTUS:AUKTY 4) DisvangtuasiansriUoviuRuillomunuslduRuillonusudoanay 5) AUSU Growth Dilulkaoondy

aA:AoUINRUTUSLTIVTAUIAITUZINIDAUS:NMAAUS:NOUMSATIULTILEASAIAY 6) AUNAUWANWIUDISINYNADIWGUGIUZONSIAUNTU
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Reopening EPS Trend

1 n I, II, I II. II II- .II |I|
Q

Q21 IQ21 3021 4021

22 2022 3022 4022 1Q23E 2Q23E

BEXPE mHLT mYUMC = DIS

Consumer Staple and consumer discretionary EPS
Trend

1021 2021 3Q21 4021 1022 2022 3022 4Q22 1023E 2023E

EPEP mK mPM 1 UA

Source: InnovestX, Bloomberg Finance L.P.




. X
6 - 10 N.W. 2566 innGvest

Securities

Clp

Js:GudrAryduanr L . -
nswwindavwacsuinuwusuas 10 U oy InunatansSy4

* uFUaKARGULIAN:aAN0as1AISKUTINY SasiwaasulinulusUassguiainueny 2 U Usudd 450
IWUIU 0.02% , WuuassSyuralngoy 5 U USuddiludu 0.01% na: wuvassyuraingany 10 U 400
JSudoIudu 0.05% 1U1UsyuingunuaUanrnaurin .
* TugouSuRi 30 UNSIAU - 3 NUAUS W.A. 2566 UnadnudW&NUanSWUsUasSFUIagtoy ‘ :
no1 1 U Js:uiru 15,930 Auuin lazngansuusiassyuiaoguinnai 1 U Us:uiru 9,354 4u 500
TH 10Y
un . 250 2.52
* ns:nsovMspaviidus:yadusuasSguaiuduarna U 200
* aa10AUNNMAIENIUAANaNSN TuFoudun 30 UNSIAU - 3 NUNWUS W.A. 2566 TAUNNAIONIUNIU 50
n:0gu THAIBMA  91udu 33,032.40 Aruunn Tagdongavia 1 - 10 U iausngdavnuanidu la:/ '
o R = 100
KSo davnusiukny Ila:/Kso gaununoly NN NN N N N NN NN NN .
U = - : > Ho o NN NN ggggggg o
* 0A10AUNNIAIDNIUAAIASOY dasIWAdUINU (Yield to Maturity) ovAUNNIAIONIUNDOUAU £ ¢ ¢ §c¢cEdcceEdHcddec &
Ao WLNIFafiogovasIANs A- Ul ogluifu 1 U USUGDIDUZU 0.05% - 0.07%, o1y 2 - 5 U USUdd cewm@w g EESeecreees®E RS
. . i L. . i Source : Thaibma data as of 08/02/2023
IDUIUIDAY 0.01% - 0.03%, 1a:01¢Y 7 - 15 U USuddIluIuiadagy 0.04% - 0.06% IidoiSguingunu N N N
gUanknounrtin yanFonvasiarshlignSzeovunavnuanzaauia
3 u.A. - 8 Nw. 2566 oYn 2,899 aluuIn
Auuin
Audaataseviunauls 40000 S
e . oy o A come T v - - 30,000 L
AIU:UN: avnurunagUuna N IBTRIAwAcDUINUNANIU SUAUAIUUNIFONDS:AUUUNAWTINAY ’
. e e e e - DR 20,000
CP ALL KRUNYOVUSBNIW ©0aA N (UKIFU) o1gavIKnAoUS:uru 3 U Sudu
= a2 - 2 - 1
INSAARUNS:AOU A+ 1dUSNYGaINUNIIU 0000
kS ke — — - J e~ - - — — O
S C C KRUNYOVUSEN Jugivuding 91na (UKgu) @gavinaoUs:unu 3 U Sudu
INSAORUNAS:AU A+ IAUSNYGAINUADTU -10.000
Source: ThaiBMA, InnovestX Investment Products and Operations Group (Product Specialist Team), InnovestX Research -20,000
-30,000 E
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Disclaimer

Foyalusrovutidudoyanimsidaiwsdoasiseu: FulinanuauisniFividlasioll iaiBudioyaRidosnu:getiold icivd usEnraNNSwY uluidari lond $1ia (‘USEN”) TiddudursesusovtivagNdey HioaUYsnidavdayadunaIdogwla AUAAIEURUS INgeglustwnudiduiTovmsdiaustu
UUUVDVUSEN naidunouAaiRu ru SuRRUsINglus e uIMUu vormidasunlavidnigradudunald Taguseniusidudouniviiaisistugu Kdatnaununsiu shoviutdarnduilioiganwsdolaliininasnuiniu useniusudageudemstirdoyansonouAaliulas TUEUNNNStU Guludnavnuivaostd

QalitsluMsTNsnundaauiaioumsadnu uanand USUN lla:/13o usBnluindezevusEnedouiiyddounsoualsiuadilan fuustniaq Rgnnadiviusionudiid
USGNKANNSWY Buluinarn 1ond 91fia (INVX) 19uuSBngouRsunASInewIrte 910 (UKU) (SCB) ﬁoﬁuﬁ\muo Jouatan AiRuddouiiu SCB U50QUs:a\1d|ﬁoh??um&d%uﬂuuuhﬁu

lenansadutisarilay USBNKANNSWE Suluidar 1end $1ria (INVX) Fudsunasinguncted 91 (Uknau) (“‘sunms”) 1BudiioRusutnngicilisudidos Taosuras IIURUSNLIMIMSIIUAIMSUSSNSsUta 4 3U3EN 19437 1NTAD Ad 9110 (UKZU) ADWIRU 210 UN3TY UN3IASEH $1A doA2IU MS
mamsnd msUs:I0U lla:/Krso Foyaduns:ululonansalud (“‘doya”) T3anus:avAidiotaidudoyanafuimdu iadfuend@nouidsnBumsiiuininuanalaq néoilumsiauedo Hiolauoy K3oBnwUTRIAUSTOHSIALONURANNSWE Tag INVX lia:/H3oNsSSUMS WAL IIA:and ey INVX goulidoy
SudiadenonuiEsrulan AVAUIRSKIUNINASY AWIRSKYNWSOU AWIATKUINMSTaANNYT HionWIABMuSUAUItey Sulluwaurnnistdndonsid ofiedomstddoya Avd soudviciundailisvmsaryidswans dnadnuiitadoyatulonansadudus:noudeoyalia:noiFudus soutiv
3vstunyinuzevaUiunsaaduivanu deyalulenansadutivarndumnisaudoyan INVX IBusFetio Tau INVX Tususeviivaougndeoy auysnl la:/H3e ASURDUZOVFOYAGNNATD

Jonasalulivarilay USENHANNSWE Buluidar 1ond 930 (INVX) Fubsuimsinuwncias 970 (UKFU) (“Sunnsy’) 10ugfioRuseTnjiciTioudiGud Tagsuims owids‘umsnd\lc?\l|fJuFiU§nu1m\1msﬁuﬁ'1h§us_snssuTo ) ¥OUUSEN Thyoo va 911 (UKIFU) ADWIKRU 21D UN3TY UN3IASYEK $1AN
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

Jonasadutiarlay USBNKANNSWS BUlUDar 1ond 5100 (INVX) Fu0sunmsTnowras $100 (UKIZU) (“sunaise’) 10ugifioRuseirngicilioudidod USBNHANNSWITaMSNoINU Tngwrdzd $1a (“SCBAM”) FudsunmsTnowntlzd 5110 (UKFU) (“sunmsy’) 10udfioRuseirngiciliondided Tay
suAs IarrthRIJURUSN!NMUMsRiUzou nevnusauTAsvas wlluguTnsALLNAL GRA SCBAM TarkUhRIDUgFansnanuaoy nevnusaulasvaswillugiuinsauLnAL G3ra AWIRU 210 UN338 UN3IAS:H $1A oAU MsAanIsni MsUs:IDU lla:/kio Foyaduns:ylulonansalull (“doya™) T
SanUs:avAidiotaidudoyanaluindu nafiiondnouidsndumstdriu:ininuanalan rsoildumsiausde Hiolauouny niodnaouliiauoTonsolAuouHANNSWE Tou INVX IA:/KEonssums WanU a:and Wy INVX doulidovsu@adonuiFumeian AVAUIATKIENNASY AUIRIMUNINSOU
AUIFIMENMSB0dryny1 HenWiAUmMuSUEUtoy Suilluwaurmnmsidndomsideiiodomsiddoya Ml soudvidil SaiIlissmsary@ywarils Unavnudividgdoyaiulonansadutus:neudoyala:nouifudug soufivanscunyinuzevaulumsdoauleainu deyatulonansadutsaridunn

Inavdoyan INVX IFusUFetio Tay INVX TuSusevfiuadugndey auysni ila:/née Asutduzavdolyadunand

msonullonosala:ooUsu (Futures and Options) TR WIABNAVROROMIRawAaNUeg WHTuAANY AvlbiKun:auRuyAnaNnAU Ml neumsdaduldoslionosala:oouiu MUAISTSEUNTNTILNWMSIU SanUs:AuATunIsainu Us:AUNISITUMSAINUZONMU 0ASARUAUIAUVANUAIUISH

gousuldaguseunau levnninWIlulUIdRMUe v EnyELRUAINULINASIRUAINUISUISN MUAISTNMSANTNAIADAVHLORERIROBUNNMSFonulionasala:oaUsu IamundsdadLlasnuddsauIay lia:/1se Tunstlifideauds MundszariuthNAUSNnIMYMMSAINU
lenansalulisaavtifulaw:uARARMIKUQ (infended recipient) INMGU IAAWTIRGTaUhdoyaTulonansadutiuriah Avde Iwaiiws 1o FHthy Aaaen theeniiday KiaUNUaouUsTuaUluBuwNctzs Tisidouasmsta « Taglldsusunailuauanunidnusan INVX 1Jumsaountih

©AVDUAYANS 2565 USBNHANNSWY Buluidan 1ond Ffia

19 | WEALTH
YYRCREING



innGvest™

Securities
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, SEAOQIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STECSTGT, 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, TRUEXTSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VGlI, 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, CI, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH,
INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION,
NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO,
SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER,
TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI,
KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP,
TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH, YGG

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.
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Anti-corruption Progress Indicator

Certified (idsunssusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI,
CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA,
HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, 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, TFIl, 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, TV,
TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:marausuni)

AH, ALT, APCO, ASW, B52, CHG, ClI, 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, 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, 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, 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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