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Securities
alanrtiaanausudoanavnnduarnoulagusudautuduiuaniandolad Service PMI avansgsurnsnounthioanund Tauduuiogs:au 50.6 auAaluseou 6 Idou nu:AdaT ISM
Service fgvoglus:AUANA 55.1 AN UINIASUIAAASANOR 54.3 ogwIsRaN aaanauuUSUanaTANN (1) foulnauls:sTu Fed dosyanihlilalomamsduaeniby 50 bps KN
A WIADIRUIdodvoglus:AuaN MTkAoLUNR:TUWTUMSUSUIUaoNITY 50 bps TUg 5-5.25% Tunsus:guiun 22 T.n. Wi3uds:au 78% (2) AdlagaaaliswnuarSIgnanaUahoonula
deitiov Tagdhikuwualky (OLTuiGou n.w. ogh 10.8 Auchiikuy acavnidounoun 11.2 AUdiIKUY IdaunsI0ananaR 10.5 AudiiKuY Ila: A2IAIMSTINIUNIAIONIU (ADP
Report) AYINNUITW 2.42 liauchiiiuy undRUNIASUIAMAQSAAR 2 Iaucinuy TagaRTNISINNNUIBUANACTAIN AUNUINS 1A:USNISMSIU AJUNANISWACIIA:NOASNILNUAIC
nSoradoay (3) Aolagaveoniia:unihaoviuidou u.a. -n.w. Advavkadadeitiov Tagavoankadd -6.8% dn31aaiaAan 9% Jnu:AthidInadon -10.2% uinn3udou s.a. Al -7.5% lla:
aamamah -5.5% Tagnisdnrkadounidusasinsiminanturinacavia:aoaaisiSuauinnataoudosmstuds:inAhacay IGRUNEIIASYTA ATanIAIASUFRAIUSNANIUS U 91N
AWIBalUROYS:aUANIA:SITARMLTU (4) FuzgnusNsTRIINNS:NsoVAANY wSoudady dlnviuiky Idetiignurnuqiadeyadiiny Fudioildunmsunindoumsritiuqianininalulad
aSuTrnjzouUs:NA lla:ubauuninAluTaZgNsMAGS 13U Al IaznoUANINOSUINIU

< — '
v - R
n N -

) ﬁUP‘lhh'GoajoU§yﬁoaommnﬁdmﬁn’ouTouU§u6§iu * FUonrlioaaRUINuNSIAD KavauTUNQAOUS:AUIILOSUIZY * wAnoUINUUUSUSAKSY 10 U USuaaauiogi
TududuanrkanAIad Service PMI lla: ISM Service ) 3.98% mnaryrqun Fed m'ws\]zjuogmuan'o U‘]TUﬁ
?JO\]ﬁHS’VDUﬂﬂSﬂOUHU‘mOOﬂUWO ogWIshcU aana n12: mSU'm'mqnou IU: n S:y: ﬂu 2 LJ |ujuzjun 503%
&JU&JZ)UU’Iﬂ?JUHﬂ\]nOUIInﬁ\]LJS 87U Fed cloSyaNANJ rikdouchuaoniy 2-10 U HadoIISu3uR -105 bps

Ualomamsauaenity 50 bps mnmwwawmuwo * waneulnudusUasinuoty 10 U USuaaavn 2.52%
guoglus:auay MUNAWAIAIOANAISIWIURG 13U Irus::Au 019 2 U Acavn 1.88% rusAunadnu

Aa3n1A 1,600 Yaludovnandlanrnoudiudozuuidntoy
ns:IARUNUAWHNATVAVTnAaDoNdoItiov TagfivoaRAnTy
ulouumsNuansiduaAny niotudsuzevinuidoyeving
2:a0avcnanAaun Tagogh 3.8% warnguaviulneu

cnrkusuidalnu (]OLT)Ila Ao1a2MS3 AU saugulus\mlooufnrjﬁuuIJequu,_gwunhaoau osij\ﬂsnmju AU @ \l?mzroansn 5.400 A7UUTn
n’]ﬂl@ﬂau (ADP Repoﬁ-) qumglaaﬁ\]eenu']m']fvunha unN@auMAVIIA:AUWIUNTKIONMINDAUINIU Ynu:n sun.
GodeitiourtinoumudalAsygRsTanNGUINIU VO gNaULOUANIA:AISTONAUADWIALY
| RY
o)
_ xR
¢ s1thOudU Brent USUAAVA 82.8 00aANSCIOUNSISA 1INADILUMNDAIASYINA * AITUceAASANSY (DXY) IBYATBUR 105.29 90 IruRANITUIBUNSYAIN 136,12 19U AU
nonounumnauna\l Fed Us:mAwsauguceniducoition drusimnoven (spot) mNusJTsns\]con 1.06 aoamsaoyls AuMINUIoIZY ANUUNSoUMATA 35.06 UN
A0ALOYN 1,823 00AAS INUANUKYOUNSYADNS:AU 6.96 HUdU
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Weekly market movement
—_ = @ F =0 9 O

%Chg WoW us Germany UK Thailand  Japan China Brazil
uiahlal¥
ANNU* 0.3% -0.2% -0.2% -0.8% 0.5% -0.7% 0.9%
-0.2% 0.5% 0.4% 0.0% 0.0% 0.2% 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
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druuudalkd (JOLT) govanSzaaaviantioundadvegius:Gugy

US JOLT Job Opening (mn)

12 - 11.234
10 4 10.824

. . s 10.198
AdartioaradSudoiandegnndarneulagdsuaduluduauaniindolay  Service s |
PMI dovanSydufnsnourtnnoonund Tagdunegs:du 506 gvdaluseu 6 Idou 4
oy WISAMU aA10dUeIUUINIUKAYDDUINAVUS:8 U Fed cosSyanmniiUalomanisau 2

QoNIUy 50 bps KNAWIALNINUITOIVOLTUS:AUAY NMUNAWADIAIOAIQISWIUND 13U 0 L S S A A —

. : = ' < 2 e 2z 22 2 2 2 2222 8 8 & 8

cdhirkuwnuIdalny (JOLTIA:ADIAINISYINIUNIAIONYU (ADP Report) oo T T T T % %9

3 3 ¢ € 3 13 23 3 € ¢ 3 13 2 3 ¢ ¢

wacduInuiusUasarnSFujvgucornavnus:su Fed navnisnicasgana s:uliila

G21azN1STINNIUNIAIONZU (ADP Report) Su3LgdoNdvuinsy

Tonyalguaonivy 50 bps uvgaatQiisuvIusaulisvInuAQ
600 US 2-year and 10-year bond yield (%) 1,000 ADP Employment report (,000 persons)
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Us:Gudifry

ISV INNSAUS:BU Fed  Audrynyrruwdoua:uaoniDysulisyia:wnouuzuidusasn
Ao1a2IASUFARNQENIIANATUZINIGOU N.W. AYNISTINIUUONNIAINGAS SASIF WU
soufivAdlavandaidu chikuvwuidalkula:NMsSINIUNIAIONGU SOUTINADIAY PMI Tagiawn:
MAUSNS duddiagNuIllon Core PCE AUSUGITIUIUTUZOAGIULN soufiviuile CPl A
acavldoundmanibwaniius:su Fed avanynyinudunatdiduiduanu miraouue:dulu
ms3uaoniby 50 bps Tuideou T.a. ITUIULYWTUYAANY ogWISAAW 1SN 0A0AY
dovaaauddiazNMIsTINIU soufviullonslUidou n.w. Av:us:mAtuduanrkrinegy
na%a Tagiswevsudullidniiuide (Jeifivunudneunin) Tus:v:doTonracavosvi
UudnAry idovnnUaduguiguaovdnou Taviawntuidou T.a. 10udull ogwisfiau T
AWIDUIUTGUNNGUIN Fed omauaoniTutunisus:gusun 22 U.a. A 50 bps VT 15101
Arynyrruansunasnawius:g:dolUa:duaudu Itovandaundnatu:nssunisulouny
MSINU (FOMC) Udauluifudoufiunsauius:au 50 bps  FudnynynuRIianavAuS:HIW
AfU:NssuNIsovnliaaansuduaouuIngulus:u:diall Tudouzeving Ruiben Usu
acavndRaaramMaunia:avAus:neungiufiacavdsudunuritinousidutunsisvau
oonibuiitiovay ariuNGIudItiusaufavcoltioy

Alarnthdevaaau (1) doiaaRuIlogiusSInAaKSY TaUaANAAN0Y:F:A0ANNOYN 6.2% (1S
AN 6.1%) N 6.5% Tuidou u.A. (2) AdIAJIASYINVEIANYIOVIU 13U YoaAIUAN NMISWAQ
MAAAKNSSU MSAINUAUNSWEINS 319:USUIGUIUAU PMI KH3olU (Taglawn:woan
UANALN:NEULRENuM) (3) voamUandovansy 31m:dvdgnuddddonnidounaun +3.0%
(4) MmsUs:guUlouuNISIUZoY ECB 319:3uconiBudn 50 bps § 3% H3ol
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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



y

4, uollivaaa

TudUanKRGULIOANaRITANUSUGDAQAY 2.4% (EM -2%, DM -2.4%) Tagaana
aouAuavAUNAgouUs:sUSUIMSNANAKSTA:ZUcoNITYLINN3IRAAIA:
UUN3IRAA uenIINtUSTUNASUITAIYIUDTUUNSIGUTOIOVIASYFAYIURG
noRaanamMamsd

RUNAU Growth (-1.9%) TAwAacLUINUUINNIINIKUNAN Value (-2.8%) KuILNQ
Thry (-2.3%) TRwaaouINUAIN3IKUIUNQIAN (-3.1%) TagNNAUDAAKNSSU
USudnanad NAUsSUNASUSUAdA0ANUINAAON 5.1% aWAuNaUWENWIUN
AQAY 3.3% NAUMNIDAIB OUILSTULIASYINRINNISFUQENITURFINIAAQ
nAUINATLTABUSUADANAY 1.2% ddunauBusulsudoaaaioundnaanan -0.8%
o -1.2%

TudUankrinaamu 1) daiaviAsugivIutuIdou n.w. RAasR:D&YnYITUMS
dJudd 2) GoiAINUIlOANSIRMASR:ITUIU 6% YoY F:Aaoddav nIGounoun
6.4% YoY 3) mszuasniuuluuvzovsinmsnangisuRnas1v:idiu 50bps
10U 3.5% 4) waus:noumsiasinan 4 Tain Adobe, BMW, China Telecom, Dollar
General, EOn, Enel, FedEx, Hon Hai, Industria de Diseno Textil (Zara), Li Ning,
Ping An Insurance, Porsche, Volkswagen

WEALTH
iy

innGvest™

Securities

nagnsnisavnuiuaataruingddairkun

Jovdunev SET :In3udslunseulinu navNaUavurkuu la:aanaduluialun
IAsygRvUKMA Tagfivoamsisulsuguaenityzeviuaidoatianuile a:nou
AuununisymaasTan v:ns:nudeiAsugialan AvtidUarrinbUavuRdoy
Gacw Ao msUs:mAddIaY CPl (RUIllo) I1a: PPl 3ovarsyd Audunagnsms
aunuIiu:Un “Selective Buy” TUSUATUAYwUINIaWN:AD Tagidusodalijosimaau
G Al
1) AURLAUTRANU KN SET KAQIUDSUIBVAA3NENINY 1600 Tagtukdiugiudv
IBINSY BNANSIMAUUSUANISY YTD lIAzIgn3T SET don PTTEP HMPRO
CPALL SCGP GULF

2) AURAMQwAUINIZNAASNENIA:TANANNITAIRIUITNES:UUIASUFRRTUION
IdoNAN 1don naudo BEC MAJOR lla:nauAuUan CPN

3) KuluwaRDnrunwa Tauitiuswduaadertiov 20 Taulu mali Div. Yield
(HARNINYS:HIWMATUIAD) U 65 guIfiu 4% 11a:0 66 AQ Div. Yield U
néotnAiRuuIau Snful 66 waus:neumsdudiudiduiduiacieltiov Snfv
SIAMKUYVD Upside INU 10% 180N KTB lla: AP

Inu:RFoNAURUIU:UNTAS:JaS:3uNSAuNU ITovnDAWIASNSIAMUSUGDAY
KSO Underperform aana &rsu

1) AunlaudSuaaus:untumsmilskideo Downgrade/s1AiD Downside/ 003
IﬁU\ISOOQ AN AEONTS BEM SAWAD TCAP TIDLOR TLI TTB MST MTC TQM

2) RuRNUTUUEAUS:NoUMS 1Q66 MATIHAADGo YoY NIa: QoQ Tl GFPT
CPF BTS ASP
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ENERG -0.42%WoW | BANK +0.54%WoW J TOURISM +2.60%WoWwW
UsaGuehdiry Usaduafny Us:duaAry
sIMUTUGU WTI USUAN -3.12%WoW._ ds:0U 5$75.72/bbl  sUN. s:yaaramsiulania:AINULINGVOILOIUUGUGIUAY  NNN. IGYIASYNS “IsTNgdAdUNU” IWA 5 TANSAvIKAS
|ueq'v'muna\]nun\]ganstsuzqu@n|UsJm’qsna@mu]om TogindoulHoldiy 2 AANW nMsUSUIVASULTOUNY 134,300 &n§ 9INNVKIUQ 560,000 &ns HavUavovll 2 Su
ANWANS:NUCOIFASUINTIA aoudovnstEthtu uenang MSNUYOVAKST hﬁ\llUJOﬂ\]ﬂ[‘g[‘g]mOW’eJUOOﬂIUUIUOSH AaiduyaAiMsaovs1d 1.1 Wuau. Aususulinnavingd
SIMTNNNNOAURINMISIINAIONOOAATS soutivUavunuiuuusuiumsudozoviAsyIneIu aWNGA:AUTU 2 IGounsnovy 2565 1ia: 4.2 A uAu
Uadudeovtiacnu J¥vgdovdiaonu J¥dudovdiamu
cnocnuaoonuwuuouswadmnaouﬁhsw (R VRV Samuddiaz CPl 1ia: PPl IdoU N.W. JovarSgRm:Us:me dacugeomsiFanssaRwniulAsuNIS “ISTRYIGIURU”
AvALNITU KaYOANMDANTD: |ﬂsu'm'oTanzr~aoc13mnau AloanrrundwaconmsaaauivuSuduaoniduzoviua W& 5 NISuAuvavidaunadun 7 .a. 23

SI)UI%\]"V-UCHIIUDTL]'UHUL NPL IIﬁ:ﬂWSLJﬁ'OUﬁUIﬁ'O?JO\] Sw.

+0.81%Wow | COMM +0.97%WoW [} FIN +0.16%WoW

UsududAry Us:GusdhAry Us:GudAry

ASU. IRUFOUS W W.S.0. YNISUMBRUIGTAUAAAAIHSUNU  NS:NSouuNcuzdiwuluilolg nw. +3.79% nSNoA1a  ASU.oUTASW W.s.f. MAUssAvihdosnia:Aagy ogid
garnyumunasMsatuayunsigousudiwinds:nn mMaly Au ureMsAIng IwodatinUIFOUUGUSTNA NW.  NOKUIYANNTUNSINU U sun. onaosofoaouTo )
snoUA IASNINSYIBUC WSoUUNISUONSAANINSAHSU USucpo?Ju'nn 51.7 10U 52.6 avAalusou 36 IGou N 1DumsUoviulitssinndosnud ISunifiusasn
SudbusuoudirSoSouwawuiUihmnIuaIned  reviRuadiuda stachduluLEuACAITRAnAsovBWEhAY oon|uunﬂ\wumunowummsn?umszns nUgovanHl
Jvvgdovionu Jvvgdeovdaau Jevwdevdiaau

G0MUAIAIMSWAIAAIDONIUYUG NW. IALIASMS  Aaauno:RuIlonDIudiiuacay UIPUUaSISIMWANWIU  SamuMma:misivuluaaaiia:nsuSuaudasioonity
Aviasugawangugudilin la:aUavuANIIUIUINUNNOVINYIAWNANITWN UTgUgIIRNS:NUAUNUMSINUIIA:ADUC WATSYONS STV
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Securities
dnSuinanisnidrAryndavaacuiuddarnald
1. dolad CPl la: PPl Idou n.w. dovansyhv:us:maAgUarkin Fuluademsdaaulausuguaeniuidusnaoviua
2. msuUs:guuloungmsiiuzoy ECB Fuaatamar:usuduaoniGudn 50 bps ds:au 3.00%
3. nawuﬁwmuqﬂ%maos’ﬁﬁuuoTt]uéi\lln§sJo§u Tudovnsuseou 1 U avnswsalgu-ginsy, avAsWINATUTagS:HoWAKSFIA:AUADENYNYINUSUIISYIU
]3 U.n. ]4 U.n. m m ]7 U.n'
*  SIYNUMD:DAAINNSSY *  QIUSMAEUSINA (CPl) oV qaMsAoNrgUU N.W. *  QylsIMMEUSInA (CPI) 2oV
MANSWAQIUNATKOYIIN ansy n.W. : aanoAQ SHTONUTUDUTUBUNYO 3y N.W. : A0
BSI aourﬁduds:'v"w 1Q23 +0.4%MoM (+6.2%YoY) noasIovanSy N.W. : -0.2%MoM lla: +8.6%YoY
N U.A. A +0.5%MoM aa10maogn 1.35 AUy N U.A. N -0.2%MoM lia:
(+6.5%YoY) Ga 90 u.A. A 1.34 &gy +8.5%YoY
da *  QIUNIANISWAQ
MIsUs:uulguIgNISINU QOANNSSUIONANST N.W.
Jov ECB : 0A1amMa3du : A0 +0.4%MoM 1N
Sasraoniyulouiudn u.A. N -1.0%MoM

50bps U19gYN 3.00%
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WEEKEND

uovInan..swin



asUundwAuKUNDKSoInamMsndAny

Fudougdaido COVID-19 Adlaniia: 681 Aunu Tay ansyH 105.5 AluAU duldiy 44.6 AuAU

AnuMstu COVID-19 WSuIAa 39.6 AuAU 199STU 38.2 AUAU I1A:USIFA 37.0 AUAU Inu:RTng 4.72 & uAu

Us:81u Fed ghn:isydSuduaonityanaiuidlo nicnuiog:aodoay icidnungiiuillod 2% 9udnynd
Tna Taudvluldaaaulafivaunazavmsusuzu anu:Raaiania Fed 2:USU3U 0.50% Tumisus:au 21-22 ..

Fed inavulgvignNISiiu

\Uhnune GDP 3u Syunasurnrnuaitruenszgnudozen GDP ultoghso 5.0% acavnnithrung 5.5% TUTRIAD 1a:dy
U 2023 iTn0qavuUSHNEURdN 3.0% ou GDP TuUU gundURIAN0qA 2.8%

Rulllogoviuidou N.w. +1.0% YoY chnsiaaiaman +1.9% YoY la:z:aodanidou uA. il +2.1% dou
QYU PPl AQav 1.4% YoY ooullondidau u.A. Naqav 0.8% lla:anndiaalananaqay 1.3%

RuilendlUzavinuidou n.w. +3.79% YoY #:aodadaitioviduidioun 2 chdaluseu 13 1dou aru:Ridou

Nuilleingiiou n.uw. 0.A. mManuliloz:aadavdo ddu 2H23 uavdlomaniuliloaaaving 0% MNFwuaviudneou



Asset Allocation Strategy

[ NulloarSy4 na:awidiuusu Fed v:aniGuuTyuigniduvoalddnuinUauiliovia
nauuNIduds:1Gunas AUAUWIUTANUOAIASNASY TauIINISIR:UaNININUIbOTIUDIGY

YUUOIMSAYNUSIVAUNSWE ( 3-6 1GOU )

UsudaluRAnmvnavaasadaviindezoud iditiovdsaaaisuiuiuniausMsSuaiBvinsy INuda/ AunSwdinguinITuaQ ® O 2
a'\lwaTﬁcTunudﬁm“\lmeq’?us:duau ’v"umvﬁmwmﬁwﬁlﬁu|lﬂo'o:zr:aoo“az?jno'wﬁmo||a:|'fJu asasni ®
q'o'wrjooxufmumoho\wo\]oa_wodr)eoos:ouoqswo?n|UU_uTUmfm?u Fe<_:| FISWOINOW HusUasS3UNA ® ©
fvoauIdona:ulguIgNIWNISINUNIIUNOANWANAKSFOIUSNA:IITUTYYUNAAUNIWSIUNS >
e as1AISHUIONYU Investment Grade @ o
avnuius::U 5 _
e L o , _ o N asyaishllongu High Yield (DM) @ () (]
Avdu TunmwsouisIvdgvaviiuzuinfionsovanmuwaaavius:duay dmsSudasiaonity
= . R - - a o — asyasnu o
QS1ASKUNINSYS:9:810avAaKS T DlomadSudogvaulaTus:v:aunagvibnudlduagiunAniy N N
1A ATANIUUNAALIDUIAUTA Tuaru:ndgulinaniagvasiaiskl US High Yield 1loaannu g ek ® o
IAovNMs@atiads:ninoRINaUuTdnINIASUINAY:A9AIUINNINAAIOAA AnsgoIusM @ @
AnSumsaunuiuiu 1s1dgvavdyuueviduaudeaataRubcuuIiAD Tagiuuintiiduiden disU ® O
™ —— e - - o o [ - ' _ - =
avnuluAuUAtUNWNDANgNMWIUNISSNWIS:AUNNISAIMISIAQTUFINIASWINITANY:A0AD 1IS1AY rydu @ ®
quuouuanﬁuﬁu|0|z‘ral|a:6u|Go\lﬂnn|fl1$u'gﬁ'vU||uaTGmauTcﬂddn:)'womgujcum||ﬁ:>TosJTd aanamavilicuun / 1o@ulusourgdu ® ® =
aNUavArANIINNISIJaUSINAZOVIUNA:FIUHUYUNISUSINAIIA:NISNOVINGD UoINISToaTIoN 3u ® ®
aanaillulomardna:AuIluIau
Ty ®
QuasAsNuIARN ISWEJ\]Q\]L‘J:UEE\]IUUﬂﬁNSO?ﬁ\]HWSUﬂSliJU/RE'IT IcidhUUOILINAY TR ®
TH REIT Zvoasivuduabiudiduiudodducmunisiudozeovifsygie Tudouzounovisi o P
gunyuuavidunay TaguovdBnudldugnnaduanATNuaDAaNS NIFNANIU AHSUAUA —
InAftwiIs TANYUUENIdunay bavsIMWANUInAoUTHOTUNSoUSNaItiouRINIASYFAATAN AuRINAATWA o
guAviUsr:uwindonisidaibovyoviurinuigounyu Property/ REIT ®

r WEALTH
WEEKEND

UoNIDAN..5183A




irm(',ve'st’<

-y ’ Securities
‘ UF U 2023 fAlsna:uassudnusidunauunidludoadu
au.

200000 Sales Core Profit Core Profit Margin 8.0%
S = S o = o o
SCGP - {:SuiKuniIsiluaaauia 1Q23 R 6o "
Aanrtiisudonnu:tn A, 19637 IWAINYAN KED SCGP ITiovaNn 5 INQWAKAN GVl 1000001 N 45% i o
*  dIdussintioALUTUUSBN3U (holding company) IT0TRUSMSANUUSSNUAIIVUASU 50000 I 0.0%
2ursluAYsSAUSSINTWA Awssiaidola:ns:as TaglBugeAans:a1BuUssTUA
swiknjaalunimale@ua:suoonidavia Ifodvdoulivaaiasnuoanuh 36% 0 . - o . . . 0.0%
*  povwamsaitunuguyachdaldidsiu 4822 1a: 1823 Manlse:iudodau QoQ & & & S S S
ISVKyuINNISSUSAUNU RCP s:Auci 1a:0USuNnuNSNURGIU (MavaUAVATU Source : Company, Innovest Research
owFouiludonazavoaniuiuuingu) ruAdunuwawnuAIaR:agTUS:AUNSIAd QoQ MsIndoulHozoYsIAT SCGP lia: SET
* U 2023 marhisun@r:ogn 7.045 Wuau. wannauuiaula 22%YoY anMssugaunu YTD
RCP s:Audiu 1H23 (USUGOMUNAY spot price oY 4-5 iou) 1a:UsunnuMson ZZj
AdY" USuddddulu 1H23 Taga:USudiduunuiu 2H23 anuidads:ine 0%
*  $SI1MAU SCGP AqAv 7.5%YTD 19n31 SET  Raaay 3.4%YTD  FuAmaa:nouwanms 0.0% | SET '3'4%YTD
diduniu 4Q22 Rlgnanaanamaidd llaiuevtiannisimiublomaldginuaducio -3.0% -
AoandovlUunisAv:aaudvIG 1023 MndunuRraAdIA:DUSINUMSNYRGIU 6.0% -
* 1IssabusmMIthrugRRuA: 65 Un 1a:iRudULaIYNATs 2H22 BnRua: 0.35 ]ZZ; | SCGP -7.5%YTD

uNn (XD 4 1W.9. T) Aailu Div. Yield $10 0.67% S & & € 8 8 8 8 2 2
5 5 5 5 5 8 8 8 8 B
S = S .
© - - N o« o — o~ N S
WEALTH dn3iAs1HNsaINUUATIuTIUGUKENNSWE
WEEKEND nInFosu lasnwana wastaco 0-2949-1032 Source : Company, InnovestX Research
UONIDF

i..5183A Natwarin.fripobsakul@scb.co.th
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SPDR Bloomberg 1-3 menth T-Bill
iShares Core S&P Mid-cap
iShares 20+ Year Treasury

iShares 7-10 Year Treasury

iShares Core S&P Small-cap
WisdomTree Floating Rate Treasury
iShares TIPS Bond

Energy Select

iShares 0-3 month Treasury
Vanguard S5&P 500

Invesco Nasdag 100

Vanguard Total Stock Market

SPDR Bloomberg High Yield

SPDR S&P MidCap 400

SPDR Porifolio S&P 500 Value
iShares Core MSCI Asia ex Japan
China CSI 500

Schwab Intermediate-term US Treasury
Next Funds Nikkei 225 Leverage
SPDR Gold Shares

Healthcars Select

iShares MSCI All Countries

Invesco QQQ

UsDm
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WTD EFT Flows - Winners/Losers
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EM Money Market
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EU Equity
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JouMsyousUAUIADIAtoyAYIoNUNaINU uanndubisvdeluasasktidevnuiuidle 2) Disvangluaanaiu EM iadar:dduitiovnniusliuzovainu
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Securities
nseuNsSauNU 1-3 1Gouduly riloMarriss:u:dusIn senfiment Ga1Q Top Pick
) NoVNUSOU
UsNNAUNSWS UUOVMSAINU anu:Usq0u alaanisaunu navnusouiuds:ine craUSH A ETF
*  aaaRulangvnuslduindoulroduaou Tagdadondoy
damuAedlazNuIloIdou n.w. ArfAY:sIsNUTUSUA 14
0.n.0 Furnoonuaun1IMadnasy aa10o1gNNaduaN
N1sUSUADIUMAKININ Fed 2:USUIUSQS1I00NITYATIUICCD
Alternativ e e S oaa .
Gel ; | €. ArSUGNSUNWIALIAAITIVAYUIN lluztnAaYNUNDYINUIUD BUY
o ‘O Absolute Return Fuiinagnsavnuldny Long lia: Short Tag AR REH JddEarA
Equity e . 2
@ryansnovnuasnmloNMaaswawaasuinuidlagidunu
ANND:0ANQ IIA:SuFgTuNISNS:NuAUIAUNZONWDSATA
* Wl novnuinWIAsATHSOFUFOU IU:UNGaOUGANIS
AidunuagWina3a
dduddasraenituifvunuiliusiassyunaduogius:aun
ANSNINAINUITVIA Taududlomausudoinuadidsnan
Fele UR3uruudUIASWIRRTUNTNMARGIUDTOUIAUTCOTGE Avwali
AESIUNSFs:HTADUINEN
e - - a E e o Asian Bond KFAHYBON-A = =
HigBI':)I:jeld * asyaishinAoduni ovrudnudluududdidaoitiov o BUY
aan0odur™ AUGIBAIMUKAVIGSULNASMSFIUIKADIIN
NSy
o guwovillulomalgifvniisia
@ oxvidahunviowwalnFuIA:gIUUNNSAYNU @ Fonwidahugiu:ihnisainu
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https://www.scbam.com/fund/foreign-investment-fund-equity/fund-information/scbgeara
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFAHYBON-A

°
» : : . X
nangenevnuiiogsiwasdsaimuiauy | YN 0 ve St

Securities
- = o o = = P Top Pick
3 - 6 100UIUU rmilomaniniisynmsiJagundavaudayoiugiu ppy—
Jsinnaunsws YUUOYMSAINU aloansavnu navnusaufuds:inA caUssne ETF
SasNuIllodifANWaounaYavlus:u: WK TUZUNIASUIRYDAIUIALVIASYININANOY
Global/US : X GOVT US

AV3U ruUTAIuSTduaeniTudiusdass:u:u1oinANNIduAY Government Bond T-ES-GF m
Focused TLT US

Iuzthavnuasiansnimasgidurania:asiansktionsunrun wa (Investment Grade)

nNsAuadounauUluuY Three Red Lines FouaounatgndUIdAZoVUNAYNUaoONIS@aUQ
Fs:nl IadroilunuiFoliudoaanaodvKIsUNSWFIdUKTVIUINSOVUUGIUINADUHANIOV

IFISYIAYMUU Credit Spread Bovas1asHiloFUTUMWSIUTATAANWUSUADIAUAY TMBASIAB
ArSugaununsunuEBIGUUNAWADUFWAN lu:tnounu TMBASIAB BudaAounisavnu .

R S e o s s o . Asian Bond K-APB FASBAAU -
Tuasiashllody Investment Grade 10udaddUTY A rSugavnuRIGSUAWIADNIAAY u:Un
novnu K-APB Fdadoumsavnuiuasianshitioy High Yield Usiuaru 1 7u 3 2evwesa KFAHYBON-A

AMSUGAYNUATASUAWIADTAAUUN IIu:inonu KFAHYBON-A uiduavnuluasiansht
High Yield 10unan

nuoTuIAswIRvludraIUTauTdUATuKUUIBUIGUIINNMSITaIliovaoviu

P N Large Cap - Blend TMBAGLF SCHEAAA AAXJ US
Valuation gvagilus:augninguAltoagdouraviuada
msidaifovia:msaounauuiasmscing AlnuauBuiunauedum3unsws Fouatiuauuli
IASWIRYAUDIUTGUEUGITAGTUS U:3WKINAINNIANSUSTNARUSUGDGZU SouBivnisdounay

: _ o ) All Shares SCBCHEQA SCHACEA MCHI US

urasNMsnUAUNAUINAIUTAT FouruuNsSNAULIGUIOYoVwWAMIS
guAvAIIUUNAYNUTUARUAU Taglu:UNTRTNSNS:YAINUNVAUAU Onshore lia: Offshore

insugivTngnusliududolddlasidadoruuibuiGusinmsidaliiovdouiundronuuns
novIRud AvwaudNdesasIMSI swldria:dasimssuduwazodnovnu

TH REIT OAVMISUNSWY/REIT Tunwsou TH REIT T-PropinfraFlex - -
REIT Tnuguav laggard Aunswedu Tuaru:ndasinmsigluwasgius:auiunautviia:inudidu
Jsuaula
WEALTH HWgina : nounu PIMCO GIS Global Bond Fund ?ixllfluna\lr]urﬁﬁnaou T-ES-GF 10u Class ﬁ'ﬁmsUauﬁunmuﬁwéoswuanluﬁuu|ﬁUUﬁqalﬁu (] ﬁamquahuﬁuuowwﬁlm?'u||a:aj||u:d1msa\1r1u [ ) %aaquddqu||u:Uansaunu
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https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-ES-GF
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I22
https://www.pimco.com.sg/handlers/displaydocument.ashx?c=G70980563&wd=Fund%20Fact%20Sheet&fn=PIMCO%20GIS%20Global%20Bond%20Fund%20E%20USD%20Currency%20Exposure%20ACC%20INC%20SG%20ENG%20FS.pdf&id=YAhsaIkF3Jydw3B6HAeRhLOZUoQ84go9cP1db4qoawpRG1%2bd%2frCMgc5gVRUaBblOf6cTxYIxVh12qAf4wfE7tvbyPdvQUOjh8ZarrlaR89KiFx7pKzdsp2C99z2gtF4jrKXqUHBkn9EcFrFTmAw3fCg5WpoC1wy8dY38izIYKeOclwNQBqUcfCl7f5vlsygY3nCelTdHKx%2bjOiD9Uihs0728Dpplolg%2bx%2b5Y8pBvPjh%2b03Tspywr2re5Gi2lxysYGAqcwexE7WrVFnUb%2fnCdqcFqPErAqHLnRutZlDKU6yxLP9Agfe69iXie%2bpdg0IjAa%2fTh3fep10E6fUaJOCs6%2fwlnjX7G%2fuEzGA8Ypm8aS0zC5zKmRt3QPNdNI%2bQ1OeG%2frc%2b%2fy9Nb765kjd0piFloHVm6bADTqFsqFApyWCd6OcmGkR9p8aJIJYBo%2f4DHYJvztuv2JUYXVsV7ufN9L7TnF0ZjkmwSZtM530cDQOMICW0%3d
https://www.ishares.com/us/products/239468/ishares-us-treasury-bond-etf
https://www.ishares.com/us/products/239454/ishares-20-year-treasury-bond-etf
https://www.kasikornasset.com/th/mutual-fund/fund-template/Pages/K-APB-A(A).aspx
https://www.scbam.com/fund/interesting-fund/fund-information/scbcheqa
https://www.ishares.com/us/products/239619/ishares-msci-china-etf
https://api.schroders.com/document-store/SISF-All-China-Equity-A-Acc-FMR-LUEN.pdf?versionid=2023-01-19T12:51:45.6901798Z
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFAHYBON-A
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-PropInfraFlex
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.ishares.com/us/products/239601/ishares-msci-all-country-asia-ex-japan-etf
https://www.schroders.com/getfunddocument/?oid=1.9.442
https://www.fidelityinternational.com/FILPS/Documents/en/current/ret.en.xx.LU0605512275.pdf

» : : . X
nangonavnuIliogs1ya:I8aIlVIAN i NN c ve St

Securities
— = — - Top Pick
s::070 3 - 5 U3ulU rlomaasNMsiGulazouNuaINUiUS:Y:e1d AOUNUSHU
Us:annaunSwe UUUaNISavNU aloAnsainu novnusautuds:Ine chaus:inA ETF

msns:'vwaxlr]uTuasﬁvﬁoTanzszacm?wuﬁwﬁowﬁoﬁudoqﬂmn?oqUmngﬁujouﬁu@iﬂo ESG SCBGEESGA JPGSAAU SDG US

(Growth Stocks) Dlomalhwaceuinuhdius:v:0IIcoNIAIAUWIUTUS:U:AUIGAY MsIduU

iAonavnulussivADn oL WINEU ol ESG RA SOURNRUANUMWADANgMWIUNMSSNW Quality Growth M-EDGE TRGBLEA QGRO US

s:aqumsrriisius:g:golia:daniu:nMs RURIBuINSVAUISNdduaanWIADUNSANNUTG

AnsughsunonuiEuvidguauoINsNAaNUURURDIUSTIUSasIMsIGUTagvTuaLNAQ High LT Growth KFGG-A MSGOPPA QQQ US
nonAleFutioduntiviuddnddinyzevus:nasu FuiduTomadAryRusour:uanduli
IAsuIRivIouNauUs:INAIkATIAUTaTUWSouq Aumsidulagouds:inFaulus:u:o10 Snfv

P _ e 2o S Large Cap - Blend TMBAGLF SCHEAAA AAXJ US
noMAGSuIdunavwAQ semiconductor RAATY FuidunliviugaarnssuRGunuINguTuTan

auna Fududnkitvairais:riAus:anaAnadausnidulanoudiuiuinsudirvianounald

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

NWANUNDSIMAQS IAajurIvmsidulaegwintunw vavidulomadAnytunisaunulussie

Raoandaviunuuluuuzounmasygudlomalauiaidegwioaiduna:vdiulus:u:o1o All China SCBCHEQA SCHACEA MCHI US
Renewable ihrnggovsyuarangUs:inAndlanuvidunisaamsUasufaidouns:anidurus 18uldaiy Global R bl EENEIE ICLN US
ns:GuMsaVNUIUWANWIUKYUIBYUADYITORUTIUDULKIANANI1 100 AUAUIKSYNYanSTH obdlRenewable MRNLU —
Energy
- 3GroTA2 ) DRIV Us
InAUTAgIFIGUNUINOYLINAUMSAITUFSANTUTATUIIA:OUNAG FUNISWAASIUTINMS
weundnuusanssuliainAluTagToUsAnSMwungvaudu s1ifudeverduislneudniaes  General Technology B-INNOTECH MERTEPI IGM US

AUNMWAN FvfiolacssialugaaiknssutiduriolvdAnyia:dlomaiculaldaius:u:910 Semiconductor KKP SEMICON-H
uenaNtns:IA Digital Payment AlAUTaogWs2aI8d AdudnrlunauNsavnuATAoUULNAUT Fintech
la:ulomaiauiacuMsWouunusSMsia:wAONTUzoNaNUUNMS NUTKaoUNggndRGaUNZU

vovidulonmatumsidiulas:o:endzovnaugauaalinnnwasnukyuiBoUla:KovizoUuNun

2 . EV Focused
INydION

Technology

SMH US
TFINTECH RGFIEDU IPAY US
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https://am.kkpfg.com/en/mutual-fund/kkp-semicon-h
https://www.vaneck.com/us/en/investments/semiconductor-etf-smh/
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.ishares.com/us/products/239601/ishares-msci-all-country-asia-ex-japan-etf
https://www.ishares.com/us/products/283378/ishares-msci-global-impact-etf-fund
https://www.americancentury.com/invest/funds/american-century-stoxx-us-quality-growth-etf/
https://www.scbam.com/th/fund/foreign-investment-fund-equity/fund-information/scbgeesga
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFGG-A
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/M-EDGE.pdf
https://www.invesco.com/qqq-etf/en/home.html
https://www.scbam.com/fund/interesting-fund/fund-information/scbcheqa
https://www.ishares.com/us/products/239619/ishares-msci-china-etf
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/MRNA.pdf
https://www.ishares.com/us/products/239738/ishares-global-clean-energy-etf
https://www.globalxetfs.com/funds/driv/
https://www.uobam.co.th/th/mutual-fund/00714/UEV
https://www.ktam.co.th/fif-fund-detail.aspx?IdF=71
https://www.chinaamc.com.hk/product/chinaamc-csi-300-index-etf-3188-hk-83188-hk/
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-innotech/summary
https://www.tiscoasset.com/th/historicalnavs/init.action?navData.fundCode=TFINTECH
https://etfmg.com/funds/ipay/
https://www.ishares.com/us/products/239769/ishares-north-american-tech-etf
https://www.schroders.com/getfunddocument/?oid=1.9.442
https://jp.techrules.com/rebrandingPDF/LoadPdf.aspx?ShareClassId=6306&country=LU&lang=EN&paramMIFID=YES
https://www.troweprice.com/financial-intermediary/nl/en/funds/sicav/global-growth-equity-fund/class-a.html
https://www.morganstanley.com/im/publication/msinvf/factsheet/g3/fs_msinvf_globalopportunity_a_en.pdf?1675341799978
https://api.schroders.com/document-store/SISF-All-China-Equity-A-Acc-FMR-CHEN.pdf
https://www.blackrock.com/americas-offshore/en/literature/fact-sheet/bgf-sustainable-energy-fund-class-a2-usd-factsheet-lu0124384867-lm-en-intermediaries.pdf
https://www.blackrock.com/americas-offshore/en/literature/fact-sheet/bgf-future-of-transport-fund-class-a2-usd-factsheet-lu1861214812-lm-en-intermediaries.pdf
https://lu.allianzgi.com/en-gb/our-funds/funds/list/allianz-china-a-shares-at-usd?nav=overview
https://www.robeco.com/doca/CGF_FTECU_D-fact-202301-profgloben.pdf
https://www.blackrock.com/sg/en/literature/fact-sheet/bgf-world-technology-fund-class-a2-usd-factsheet-lu0056508442-sg-en-retail.pdf

Very Low Risk

SAA TAA

Diff

Low Risk

TAA
26.0%

Moderate Risk

SAA
40.0%

TAA
36.0%

Diff

High Risk
TAA
55.0%

SAA
60.0%

Diff

innGvest™

SAA

Securities
Very High Risk
TAA Diff

-5.0%

Developed Markets 7.0% 5.0% -2.0% 21.0% 15.5% 5.5% 28.0% 22.0% -6.0% 42.0% 34.0% -8.0% 53.0% 430% = -100%
M-EDGE 7.0% 5.0% 21.0% 15.5% 28.0% 22.0% 42.0% 34.0% 53.0% 43.0%

Asia ex. Japan 1.5% 1.5% : 45% 6.0% 1.5% 6.0% 8.0% 2.0% 9.0% 12.0% 3.0% 11.0% 16.0% 5.0%
TMBAGLF 1.5% 1.5% 4.5% 4.0% 6.0% 5.0% 9.0% 8.0% 11.0% 10.0%

SCBCHEQA ; ; - 2.0% ; 3.0% ; 4.0% ; 6.0%

Thai 1.5% 1.5% - 45% 45% - 6.0% 6.0% : 9.0% 9.0% - 11.0% 11.0% -
LHGROWTH-A 1.5% 1.0% 45% 3.0% 6.0% 4.0% 9.0% 6.0% 11.0% 7.5%

ABSM 0.5% 1.5% 2.0% 3.0% 35%

30.0% 31.0% 1.0% 46.0% 47.0% 1.0% 1.0% 20% 2.0%
Global 5.0% 6.0% 1.0% 10.0% 11.0% 1.0% 15.0% 16.0% 1.0% 10.0% 12.0% 2.0% 5.0% 7.0% 2.0%
UGIS-N 5.0% 45% 10.0% 8.0% 15.0% 12.0% 10.0% 8.0% 5.0% 3.0%

T-ES-GF ; 1.5% - 1.5% ; 2.0% - 2.0% ; 2.0%
KFAHYBON-A - - - 1.5% - 2.0% - 2.0% ; 2.0%

Local 25.0% 25.0% : 36.0% 36.0% : 40.0% 40.0% - 22.0% 22.0% : 10.0% 10.0% :
KKP ACT FIXED 25.0% 25.0% 36.0% 36.0% 40.0% 40.0% 22.0% 22.0% 10.0% 10.0%

REITs - - : 2.0% 2.0% - 2.5% 2.5% - 4.0% 4.0% : 5.0% 5.0% :
KFGPROP-A - - 2.0% - 2.5% ; 40% - 5.0% -
T-PropinfraFlex - - - 2.0% - 2.5% - 4.0% - 5.0%

Gold : . : 2.0% 2.0% - 2.5% 2.5% - 40% 4.0% - 5.0% 5.0% -
K-GOLD-A(A) - - 2.0% 2.0% 2.5% 2.5% 4.0% 4.0% 5.0% 5.0%

600%  610% [EFCRNN 200%  230% [TV - 0 3ox VAN -0 30x QKB - 30x IV
ASP-DPLUS 30.0% 31.0% 20.0% 23.0% - 3.0% - 3.0% - 3.0%

T-CASH 30.0% 30.0% - - ; ; ; ; ; ;
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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
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU, BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH,
CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY,
GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, IIl, ILINK, ILM, IND, INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MAKRO, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO,
MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, 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, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VGI, VIH,
WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AlE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN,
CHAYO, CHG, CHOTI, CHOW, Cl, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH,
INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION,
NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, 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.

* USBNHEONSSUMSHEOQUSINSZONUSENADZIDAUMSMAUQIARINNS 19U MSNS:MEAIRUIAUKANNSWE MsneSa AessUZU 10udu Fumsiddioya CGR Adsas:HNGvDAUNAIOUS: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, 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, Ill, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL,
MINT, MONO, MOONG, MSC, MST, MTC, MTI, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH,
QLT, QTC, RABBIT, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER,
SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, 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, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA,
BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT,
COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB,
GTV, 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, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY,
LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, NTV, NV, NVD, NYT, OHTL,
OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC,
RPH, RSP, RT, S, S11, SA, SABUY, SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SUWD, 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, TRUE, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, 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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