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Alonrtinaaduwou neuriiudaldtugovlawaUank 2n (1) Ifainamsnidnnasunmsiuansyia:gisu Tagluarsy sums Silicon Valley Bank Nla: Signature Bank gnainvuUs:AURNU
&N (Federal Deposit Insurance Corp.: FDIC) &vUa 3ru:AganRURIASURUGhNAUINAU 2.5 Iauaoaascdolngd IGMuraINNMsanSgRUS:NouddY Fed, NS:NSONNSAAY (Treasury)ila:
FDIC Us:mAINAUASOUNUGN SVB I1a: Signature Bank 18U 100% uonantu NASFEINAQAY Bank Term Funding Program (BTFP) Tauiduindeuletidiutiulisnnasusunnsunasidu
s:pz0a 1 U TagldwusUasiBuaunswgmus:Au TautdouRiusuou 2.5 KJUAIURINNSINSIUNISAAY o8 wIsAau 10Tn1sUs:NANAD KunausunAsiaulaw: Regional Bank AIUSUAD
acavsulisunou:diuguiddwiusutiou (2) drugisU sunms Credit Suisse Juidovaondudouindodosuimsnanada MnUnyrMsnaaNWAaoNHANANANOURNUNST 1.1 IAUAUW
Suriada anu:R U 2565 nanuand 7.3uudnuulsvriada uonnntgiioRus otroyRidnn Saudi National Bank Us:miefaunsnfioAUIBUIWS AU 10% @annsunms avaasimRulsuanay
14% moluduidus MuwdunadriieaneuinuiusUasansy 2 JUSUaQaundi 1% KAVaAN1aMAad Fed v:3:aoduconibua:aometudil (3) doiavifsugine:aoaviagyoafUaNHAGD -
0.4% dioldiou Ia:RuIloduAcIA:gUSTNAZ:ASTAINUR 4.6% IIA: 6.0% dolmUAAU (4) MlaziAsuIRRAUIdOU U.A.-N.W. Ip1udmumaniocndiAmaiinios TavgoamMUANIEUAD 3.5%
MUAQ YOOMSWANMASAAKNSSUZNUAD 2.4% AN3IAOR 2.6% AOUYOANSANNUAUNSWINDSIINTAD 5.5% IdMsaunuluMAo&rY SUHaAEINGT -5.7% lia: (5) ECB Fuaonidy

Juahn 50 bps TUagh 3% auRaaiama munawiRuilonay 1ise:viannasunasiugisufiany ¢
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KnavININaIKaNIstUINnasuMsiuansyia:gisy lay
Tuansg sunAs SVB lla: Signature nnmun\nuUs fu
Ruahnavda au: nmc.hnmu'v Tosumuohnnumu
FIUDU U Credit Suisse DuISovaonUIuIKADCO
sSUIMSNANADA MNULYMIOANWARDOIHANANAN
NOUNUSUIISY uonmnuwnohuswsﬂhrym|uJunuTn M
Thmamouunuwusumsmisg 2 UJSuanaunan 1% rav
aa10AaN Fed v:3:a0Iuconiiula:aanaiudi du
AolaYIASYINVIA:NUIlOANSyI:A0AY
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® SWﬂWU’]UUOU Brent USUﬂOﬂ\]SUIIS\]n 73.3 aoaansciounsIsa ’Wﬂﬂ:)'\Uﬂ\Dﬂ '
IﬂSU‘Vﬂ?ﬂOﬂOUnUU"Iﬂ?JUHﬁ\Dﬂ[]OSUWFﬂSﬂHS'V AusimMnavmM (spot) UJ\]?JUU']OQ‘J:ﬁ
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ADWMNDAdINNasuMsiuarSia:gisy lagnvoawans:nu
doRunausuASiUng ogwisficnu KAUIN sUn. voniN
gudusawiFouluvzovsnmsinuiunguinaY Tuarsyog
Tus:audh aru:A s. TNeTAWIBUITINWNISIUAN FuASY
AWIUITUS:GUKTY AU A.0.n. S:uaTiIFolUaOAHNSSY
n.w. 10U3UgNACTUSOU 471d0U JUANIG 1U.9. 62 AdUdYT
Aamsni 3idoudninusuzuunu

S
S

3.41% '\nnrmu|a0\13nqmsuwmsnmnau U S0t
du 2 U anausulisuiiv 114 bps U1OYN 3.89% 91N
YUUOVIONOANa1 Fed ©19@000NITYIATNNDN 1%
Hﬁ\]ZJUOOﬂIUUﬂ’VOﬁ\]ﬁOh 5.13% rikdoucvaonity
2-100U aoausuns\lmoun -48 bps
waoounnuwusumsTnUow 10U Usuaoa\m 2.44%
Jrusns: I au 01y 2U AQAvN 1.81% aru:Atnavnu
chunagodnsn 6,459 Auuin

® FT\I\]UOOﬁﬂWSﬂHS’V (DXY) oeuamanuoun 104.42 9Q Inu: nﬂ'II\]UIUUIRJ\]ﬂVJun ]32 22
139 O']Uﬂ']l\]UfJTSﬂS\]CDn i 06 OOﬂﬂ']SCIOUTS AumNUIoRIY ﬂ']l\]UU']hII?J\]ﬂ'\?JUh 34.39

uln 9ru: nI\]UHUDUIIZJ\]Fﬂ?JUI’]S QU 6.89 KUdU
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Weekly market movement
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%Chg WoW us Germany UK Thailand  Japan China Brazil
uiahlal¥
ANINU* -0.8% 0.3% 1.5% 1.8% 1.8% 1.0% -1.3%
1.3% 0.0% 2.6% -3.0% -0.1% -3.4% -1.1%
aanaauAInANTUN du novAY nowlay  Uhana  gwwist  UAdudhdu  fioindov
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14.0 US's Consumer and Producer Price
12.0 Index (CPI and PPI; % YoY)
10.0
8.0
. . o o - — — - 6.0 6.04
AUonrtoaradsSudoancay  ravninairaNMstudnnasuiAsiuansSyia:gisy  Taglu 40 4 Y PRI
ansy sunms SVB 1Az Signature pnaUNVILUS:AUNUAINGWUQ AU Credit Suisse YU 20 - —CPl
ISovgonUPIUIKADCOSUNASNAWNADE A INUNYKIN0ANWARDIKAYANAINOUINU 0.0
2 a - ™ o a - - - - - -20 -
sulISy uanNIINUGHORUSIWTIKNYIUIDUNUTA MiKwacduINUWUsSUOSANSY 2 UUSuanay o ]
N1 1% HAvaAIaMadN Fed ::aoduconiiulia:aomuiudi AUADIAJIASYINYY:AD Dorr 2 2 2 2 2 2 8 82 8 § 5 5 § § § 8
avlaggoaAUANKaAD -0.4% cioibou la:Nullodwaala:gusinaz:aodalnun 4.6% lia: =5 235335 335 335 ¢35 ¢ 3
6.0% cioUmuandu
goafmUankadouinnaIAQ
@wanduInuiusuasansys:u:dudSuaaavsulsuravinadnnasuinsiuarnsgna:oisy US Retail Sale (%YoY, %MoM)
21.0 - 4.0
US 2-year and 10-year bond yield (%) 37
6.00 - 19.0 '
500 - 17.0 \A /\ A - 20
4.00 - 150 - < \/
3.00 - 4 3.51 13.0 L 00
100 = '
0.00 EWT\'*\ T T T T T T T ——2-10US 9.0 7.7 - 20
-100 - o us2YY 70
-2.00 - 50 5440
N N N N N ~N N N ~N N Q] N N N N — — — — — — — ~ o~ ~ o~ ~ o~ o~ ~ ~N o~ ~N o~ [s2] o
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Ua90U &rynyitua v 4 UFundusiiAsugaaia:niansisulandnoiuid guiazianion
oonidu 2 iAoy TuuhniAsyze Ruidendvogius:auaviagiawTuls:inAl AuuA208
ansyna:gisu miksunmsnawgvdevduasnitudeitoitions:aukuile ndluniAnisiiu
IanuMsninIsingngRusunAsiunadUariie ULl (Fu ws 15 0.A.)9:UssiMav Iid
ANUNSNUNSINANYRUSLNAS NINAU US Regional Bank 11a: Credit Suisse AauugsunAs
glsUBU « IIsavtIus3nnansns1gevs:uuMsuludYUurANBUA LU TasmsiAdngm
FourUduUNMIMs:TunsiAdnyrmiawkdIirGu 1BUTGN novnu Bank Term Funding
Program (BTFP) Anwnisansgavauiiiorya bank run Tunstizew SVB Gu Taunsnkga
A WILIFoliUTUS:UUMSUTG AMUMSU Silence Bank Run Fugviiadutusunms Regional
bank ogdeitiov IFuiduanunisinguRunausuNMSTUTSURENRN Credit Suisse DUnyrN
Tawnsom Funding 16 udountividudnyriiawn:ao IcdryrIZvIASVAS WS OUNUOY
suimsiuansia: aTsUno Inverted Yield Curve 'nnmszjuoomuonsu||s\1|nuTLJzJo\1 Fed 1a:
ECB  1lonuRulo AT U1asNIsAY ¢ Jourudgdiununs (A1E0ROsUNASNATYON
Adalgosiaudnio SNB RKINU CS JuidiolTUaNWAAOTSIUOU 5.4 KUAUQDAANS) fitine:
JouldITuNdIns1d IIGTURTNYMIVTASYASW (FAo Inverted Yield Curve) Ra:riAs:uu
sUNMSDA2WIADNAN Silence Bank Run ogwdoilion Is13uuoudn msaunulus:u:audo
IDUAUS:TQS:3NOE TN IWS1:ANUNSIMAYOgTUYIUS1:UWEY

AUorrkundovdanu (1) nsus:guanu:nssuNIsulyuigNMsiiuansy laudovdoamu (1.1)
2:3uconily 25 bps 4 4.88% H3olJ (1.2) Sas100nIBUAVAQ (Terminal Rate) R:10uINls
(duogn 5.13%) (1.3) UsumanmsniiAsugiana:Ruideoiduiduls (fuideou s.a. 13 AN. Ia:
Core PCE TaR 0.5% Nla: 3.1% awadu) 11a: (1.4) Tyuuavdednnasunmsaraaiduiguls
ueNINUUINT (2) voauiulnuAKSY (3) voarAFoaUAAINUAKSTY (4) AdlaziNullde
la:MsUs:gu 8. NAWSINNY (5) Gzt PMI ITovduansynagisy
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oW A WIADVIUS:u:GolUIdInAW@aWANATUNTS
GNTUUTYUNLIASYAPA©190UINFUAINNTS Fed
Hawkishness Gulu ©1vdovs:as:3vANU@UROUTU
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TuUoKRGULNaAaRTANUSUAIDUIUIBNGOY 0.5% (EM -1.5%, DM +0.8%) Tau
aanaldsSunsvhyunNNMsIiNPouinaogovsunmsnawarnsyaoUnyraniwnaoviia:
KANYsUNASTHOYIIWTRAWEIuIKADITUIAY Tuaru:Aicaia EM  Avdanunw
wANS:NURY:mULIIA:NSUSUGIAavAtiounsrirmsdudoraunansninoudn
NNa

RUNAU Growth (+2.7%) TAwanDUINULINNIINIIKRUNAU Value (-1.7%) Ruuaikny
(+0.9%) TRwacouINUAINIIKUILNAIAN (-1.8%) TauNAUSUNIASTITISYNAGUIIN
UnyrmanwaaovUsudoanay 6.7% 1I3UIGudnunauwawIunanay 7.1% awadu
fudavaNIFSYIRYAbIUSTTUINEAND:NaN0Y AounAUINATUTABUSUADITUFU 5% 91N
AowmMandtumsidiudiodevonanssy Yield Aaoaviia:wans:nURTINAMINTYM
amwnaavluanSna:gisy

TudUaHKtNGamU 1) AANNMSUSUaoNITuUTOUIUIONSUNIMSNANAKSTY  2) MS
GaautidovaeniTuulyunyzovsunmMsnaSINnuiia:aaIzosIaud 3) ol CP
Jovudouny AUATUS 1A:5NNY 4) waus:noumsiasnan 4 T8N Accenture,  Anta
Sports Products, China Citic Bank, China Merchants Bank, China Mobile, China
Telecom, General Mills, Meituan, Nike, PDD Holdings, People’s Insurance Co. Group of
China , RWE, Tencent, Wanhua Chemical Group, WuXi AppTec, , Xiaomi,
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nagnsnisavnuiuaataruingddairkun

FovAuUOV SET v:duduwdulunseu 1500-1550 90 I1AzUINI: WuAIGIISY Hav
Unavnuavs:uas:sviia:sous:Idu@ans:nuINOGNASUNIANSIOVAKS FIIA: uTsUnu
AONDIASYINR SoUAVIUANNISUS: auuTuuwmsmuaeumJoTuoun 22-23 U.A.
NAagNsNISAINUIU: uw “Selective Buy” TUSURDTUAFYUINIAWN:AD Tagitiusoo
iJosmMsoudd aul

1) unaununsunowumuxﬂo ia:dovmsifivils ﬂSt'UIUJOUUCIUSU’c’JUOOﬂIUO
uTuuw 25bps F99:rilA Bond Yield USU3udio naduTiaanas:Imiuadw
fudanlcdonIASUNASIA:N2:IASYINY IU:UNAU Defensive 130N BDMS
ADVANC

2) UnAuNUASUAIANTA la:dovmsifivrils nscliwabuausupvaonily
ulouny Iua:noutiunisirnIUZDUIKASCiONMAANITUNISINU Iu:UNAU
sUNANS 1AON BBL KBANK

3) mhsuunaunusum’luma\ﬂoua dovnisifivinls KAv SET KAa 1600 u:tn
hunuwumunnsu onnuswmnudsuaxms\l YTD Iia: YN SET 1IAoN PTTEP
HMPRO CPALL SCGP GULF ¥ru: nmnumuaouna:) Iu:UnsoIHINUIToUMIs
nSo SET nAulUusioru 1600

InuAFoNEURUIUEUNTAS:JaS:3uNsauNnU IovnDnWIASNSIMUSUGDAY
KSO Underperform aana &rsu

1) ﬁpﬁ'TouU§uaoUs:mmmsﬁwTsn§o Downgrade/s1AU Downside/JUAYY
|ﬁwsooaj AN AEONTS BEM SAWAD TCAP TIDLOR TLI TTB MST MTC TGM

2) Auniuoliuwads:nouns 1Q66 MANKaAE Yo lia: QoQ TAln GFPT
CPF BTS ASP
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ENERG -4.48%WoW | BANK -4.70%WoW J TOURISM -4.18%WoW

Us:Guehiny UsuGushdry Us:1Gudfiry

SIMUNTUGU WTI JSuay -9.7%WoW oun US$68.35/bbl gyn. s: ywANS:NUINNSTU SVB dolafiusmuws:uumsiiu  NNN. 10Y AnSIASYNSISINY2A2UAU 1WA 5 SOU 560,000
Fuidus:auchdalusoundn 1 U na&YaA10mi0adnnamsnd  Tngsiaa toueniul sw. nuRDssnssulavasuiiu SVB ﬂnS/hO\] TannvovAsUTUSUR 10 .. SOUYARIMSIONIA:
mumsmuaeusuwms?uahsvua glsU (1nsaa &4 lla: SVB) ||&USU']ms‘snssuTQgsguae\]ﬂaUsuqﬂ—]s'[ngjfu Fintech 11a: 1St I\]UIUO\]C]U 2,033 au. TC\UlUUD’]’VO\]TUﬂS"OﬂOUnIIHﬂ\]

ONAVWANS: nUOO|ﬂSU’\7ﬂ'\7I|ﬂ ﬂD']UC]O\]ﬂ'\ST?fU’]UU Startup ﬁ.:)TﬂﬂUGOUﬂD"] 1% JOVINUNOVNUIDINAL SW. nO\]anJmUn |ﬁ|UUﬁ3UT|’1QJ
Uadgdeovdamy Javodovdaaiu J¥dudevdamu
momuamonu']uuouswadowhaouﬂhsw (R VRV Gamumsus:auulouunIsiiuzo FED Iia: BoE SOV SamuiusldususutinrioviRuadvndnAMas R TUZU
AvALNOU KAYOANQMIOAND:IASUINT:ASAIINIU anuMsnudNnasunMsiuarnSIa:gisy cloiliov TagrawfuovuinAMaaunsud
PROP -3.85%WoW | TRANS -0.70%WoW J INSUR -9.34%WoWwW
UsududAry Us:GusdhAry Us:GudAry
UNYNAUIANOINSYOINYINYEUS:NOUNSOAIKIY NYdy  ASU. UuﬁlﬁuaouzjsnuDmaomGﬁsqumUmama 5uIn/  wAcBUINUWUSUGSAKSYY Jla 2 UUSuavisviudUanku
aoswmznu|woouoomauaaﬁummsuvmuJucnoquw U Aasdedn 2 1deu (21 wA. - 20 n.A. T) dAoulAsuMms UINEN 100bps §s:AUAN3N 4.00% zmmomnmsmzna
aru: DDproperty |wurmumeuuwusinnmommonoa solihAdUTUgNINstuntunsUs:gu AsW. UKD ﬂUnSlUUZJO\]ﬂﬂUSU'ImSTUﬂHS'W ioIuANMwAADY
ofgluds:Infiaqav lla: uuu:)Tuu|2nu1umaumnn3wo idovnnsewamsaaaumnmaunasevniou N

L N Jvvodiovdiaau
Uayudovtiany Javgdovdaaiy

AamuudNWUIYUIgNMISNUION FEC TumsSuidodnna
CIOCnUfT]SICIUTCI?JO\]UOOZHOSSﬂ’\?fﬂﬂ@ﬂ\]l’ﬂﬂ nmoaw aOC’ﬂUIIUDTUUQUﬁ\]ﬂﬂ’]SZJUﬂ\]ﬁUﬂ'\ﬂ’]\]ISO llacwans:Nu suUNATS lla:NANINaoNITuUloUTYiusunQ

FAOANINMISAUAAUIASMS LTV lla:das10oniTuRIlivau Joudnnasunmsiuansgia:uisunlcoinsugialan
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YYRCREING



innGvest™

Securities

D
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1. MsUs:uUTYUNIMSRUZONSUNASNAWAKST (FED) IA:SUNAISNANSNNY (BoE) uaaramas:inisusugusasiaoniDuulounsdn 25bps
2. nnamasunmMsiviuansiia:gisuy aomuoUngr:analuIgnuonndn lla:daswANUIFIMoUINUoYINTHKS
3. AWIRABUTMOYONSASIIANIUAYU, SaS1WAQLUINUITUSUAS IIa:s1mMNavA FuidudaduuvdnoiumoagaviinasnudodnnaniAsuiAs

200n 210 G I

SashaoniUyRNuNanA *  goaNUUNUToaOION SIS UBEVAEHRSN VI ©  Y90AAVFOAUAAINUYDY
Judyon PBoC : aanamQ ansy NWw. : aaanaoy Jov BoE : aananadu ANSIN.W. : aANaAAKAGAD
uASasIBNS:GU 3.65% A 4.17 &UKUoy AN aoniUyuluunudn 25bps -4.0%MoM 91N U.A. NQ

QANSANIONSY U.A. U.A. 4 AUKUDY U1ogNs:aU 4.25% a2 -4.5%

- . - ° N Goud 3
goanuiulnzovansy adu PMI >oLIUoAUouS
gi.n. : aaN0madgh 50.6

AN N.W. A 52.0

o &al PMI souibovduzon
ansy 0.A. : aaamaogn
47.5 90 n.w. A 50.1

N.W. : aAN0A0DYN 6.38
IAUKUDY 27N U.A. A 6.7
IAUKUDY
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FuougiaaFo COVID-19 Adlania: 682 AuAu Tay aAnsy4 105.7 Auau Buidy 44.6 AuAu

nuUNIStU COVID-1 - N ) . - . p .
ﬁ u CO 9 dJSviAda 39.6 AaUAU 1I99SUU 38.2 aUuAU lla:usya 37.1 awuAu am:nTnU 4.72 aWuAu

' -L — — — ] J. —d — — — 1] — — — — e
Moody's aaisnav Moody's USuaasuduaNuLiFofiodousunmMsansy n "Tiafiusnw' § "Fvau’ KavdSuaasudunou
S U@ofio Signature Bank av C (junk) la:favlasnunaqsduduaduU@otiosnAsansydn 6 IiKy
SUNANSANKSY g 3 C (junk) 7

|\1U|UJ93|'1$:\2 RuIonall FusourudaoMISIA:WANIU TuIGou n.w. +6.0%YoY llamiuiloliunu +5.5%YoY #:A0Av
109U N.W. Ynidou w.a. 10Uauaaama doudal PPl DU TuIGiou N, +4.6%YoY gaoddvNIGou u.A. 1[Fufiu

S7IAHU Credit Suisse 5uR 15 D.A. SIARU Credit Suisse Sovavgs:aucagaIduls:3amMsni KEYOAIAMIDAANIUANUNISIU
ardarduds:Sanisad NOUNSIAMRUNTIUIUSUR 16 D.A. KAV Credit Suisse Us:mMAATURUSLNASNAWADOY 5.4 KUAUIKSYLY
b ]

nasUs:guulisuy ECB DuaThusududasiaoniDy 0.50% Wnogh 3.00% navifusiuiloduailaduiFouna:ns:nuco
NISINUZov ECB IAsyIvIouUsINAALN3NZouNAUSgrunn3Jrymsusenifalunqussivsunmsaovgisuiudayiu



Asset Allocation Strategy

/" msisvuceniBuuneshvdeitiovsesunmsnagesy Fed ila: ECB ISUAY
wans:nuaeMAIASYINYIoNAvUSINANWAUUNIAD SNOoRNAUNSNUMAVILInYIAavwa

YUUOIMSAYNUSIVAUNSWE ( 3-6 1GOU )

TRoanagryiunowidolu Fed raviudrynougnnauinfumscitiuulonngiiaoandoy Nusa/ ﬁ:nswumuunmwuao ®
TUnunwwanguiuMsnoUAURUILBTUANN:NAIUTUAYIDOVNIAIASUINYAQATO U asdIsKu
N 1S1ANQNI0AN0:HIUDTUNGUwOUAVIUCiOIUOY wusUasSyuna o
- = - ° - - ' - ° =
Avdu TunwsouisviuunrgvavhionsovanmwaaovidTus:auav naziu:inaans as1AsKuloNIU Investment Grade
HonsoOVAUNSWIIRUIAN |mu50épumsﬁonseumswmsnﬁmn§'g lagns:gmisainu asyAsKtilonau High Yield (DM) ®
o WInUEAVMUS:AUAWIAYINSUTAZONEAINU 1duN1sTionsovAUNSWINTAUNIW ashEsnu
KHANIAUNOSIAISHU US High Yield 1ioaanwidgvnisdadadhs:rnunanvinadularnin - .
_ - . oaANQWAUUNIIAD o
IASYFNYF:A0AILINNIINAI0ANQ o
o N o - . o N . anSyoiusm @
ArSumisavnuiuru 1sTgvAvbyuuoviduaucaoaaaARUWCEUUNIIAD Tagiu:uhTAIdu sy P
IdonavnuiuiuntuNMwNiBfinoNMwiunisSnuis:aunisimisiadiugoviAsygnalany:ao ‘_,U
A2 ISTAVYUUDVUINAURUIDIZYNIA:AUITDONMNIFASYINRUIUDTUUIAUTaIddNIYaAaaWouUN LU . ®
naslagldontavananiainnisidads:inAoviun{:gournyunNIsusSInAlla:NISNOVINGD oY amanmaslicuun / 1erdeliisourgdu ® O
nisgoavdovaaraidulonaidna:auiiuidu 3u o @
duasiaisniden 1s1gvAvyUUovidunaNcioo AIMSUNSWE/REIT IATUUUON ny ®
UoNAU TH REIT vdasivuduwatnudTdududoduanumsiudozoviAsyyne Tudouzon asaisniden ®
novAIs gvAvLUUOIdUNA TaguevdBIUDTUUYNNAAUINAINUODAAISY NOYA: novAn ®
I3UANRUINADWANDAIASYININANSY ArSuauninantuZisiAvyuuovIdunay uoy SUAINAR O ®
SIMWANIUINABUTKOTUNSBUIINA
Property/ REIT o
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u misundizov BDMS Gnudltuidulanavinsy

Bangkok Dusit Medical Services au. Core Profit EBITDA Margin %
18,000 26.0
® 14,000
BDMS - U 2023 *:1qulaqdaalunay 240
9 9 12,000
adanrtistdoniuzun uuA. NSUINWQAIDINTS HSD BDMS 1UavAIN 5 Inawanan avl 10,000 230
oo U o : : ~ — 8,000 22.0
1) duissiv sw. IongunuinSorguingaiuing (sw. 57 1KY soUNdT 8,500 IAYV) IIA:GQ 6000
- - 2 2 ' - - - - ’ 21.0
dudu 1 Tu 5 ovguUs:noums sw. IpnguavianfuduyaAIKANNSWIMIUSIANAANA BV 4,000
> e Q ] 0 s 20.0
AalaUs:lgzunnadavAanisiwngiuinoia:avus:inARY:IUUIUTUS:9:010 2,000
— —_ = - - - — I - 0 19.0
2) 1Q23 MAMIsUNa¥:aIUny YoY Iia: QoQ  Jagduindouannnsusnsnuingonu o 2 ~ N 5 % i
- 2 X o - a - o a 0 —_— - - X ] 8 8 8 8 o o o
COVID-19  NIuIUAISUGUIETNY a:ivudugUsuc I AIIWNSNUIDUIUSYIWLIN Source : Company, Innovestx Research « « «
ravinudmsidaus:inAiGusUiuu lagluidou u.a.-n.w. Uswldidula ~6%YoY lia: EBITDA
margin IvINSyMNDUNNovIRua@NAINMW (fly-in patient) LINZU Aanisninsiaulanisunandqunisiwngd 2023
3) U 2023 Aalnisund 1.4 nluau. 1IGUTQ 12%YoY  ISUMUURINNISUSNASATUIRYDAU %
COVID-19 AIAUTOGIUZN:AIZIUSNNS COVID-19 R:A9AD Jru:NADIUSIUTONU Ping An 500 o
= > = T S R ' 7.8 '
Health Mav:dainuunnauiu 3Q23 Fe:mikguouauinuu 10.0
— [~ 2 — . 2 . — — = 1 2% 2" OO
4) vyaiduAuUaoany (Defensive) Ngidn1o:0a1anidnIUAUWIUAY TagdvicdudsiAmriu 100
BDMS USuay 2.6%YTD Uounda SET AUSUAY 6.8%YTD anu:Arist 2023 mas:iaula 200
auaalunauMsIwng IvuavmsdouddzavsinAuilulomalingoavnu 288 oo
5) I1saUs:0usIthruel 2023 RRUA: 34 LN (Bu38 DCF) a:mMaliuduwaswanmils -50.0
= . — . . — - -50.8
U 2023 Kua: 0.50 uin Aaidu Div. Yield s1oUa: 1.8% igg 554
-/0. -634
RJH BCH CHG BH BDMS Average
WEALTH dn3iAs1HNsaINUUATIuTIUGUKENNSWE
WEEKEND nInJosu lasnwana Ivasdace 0-2949-1032 Source : Company, InnovestX Research
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Vanguard Total Stock Market
iShares 7-10 Yecr Treasury
iShares Select Dividend

SPDR Bloomberg 1-3m T-Bill
Vanguard Mid-Cap

Vanguard Value

SPCR Intermediate term Treasury
SPDR S&P Regional Banking
Vanguard Smadll-Cap
Vanguard Growth

iShares 0-3m Treasury
Vanguard Small-Cap Value
Invesco KRW Bank

iShares MSCI EM

SPDR Bloomberg High Yield
Invesco S&P 500 Equal Weight
Industrial Select

iShares Short Treasury

iShares Core &P 500
Financial Select

Energy Select

Vanguard Short-term Corporate Bond
SPDR S&P 500

USDm
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WTD EFT Flows - Winners/losers
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Government Bond
Valve

Small-cop
Investment Grade
Growth

Uilities

Global Equity
High Dividend
Pracious Metals
EM Money Markef
Financial

Energy Commodifies
Cons. Staples

EU Equity

Infiafion Protecied
Technology

Cons. Disc.
Heatth Care
long-Term Bond
Real Estafe
Materials

EM Equity

China Equity

Af Equity

Japan Equity
Industrials
Aggregate Bond
High Yield

Energy
Short-Term Bond

Corporate Bond

usbm 2500

-1.812
-1934

-1.224
-1,238

-1,500

-969

-679
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-519
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-32

-105
-170
-215

-257

ETF Flows on sectors and themes
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Offshore investment

2730

I 2004

W
I 517
I )5
I 00
40
04
057

. 52

2

116

500

1500

1938

2500 3,500

3872

TudUankRauLINS:IARU 1STWU3T 1) Diisvdeluasiaskinuniuunagolaniianmsa:iounmuwanuiudaludeymanmuwaaeviussivsuns 2) Diisvanglu
aAaRU EM ievnniudiduzevmiiuaoaanshidvAzulia:aonuivdadans:nuiv:auumindagmanmuwaaen 3) Disvdelunauruaunaidniia:sy Value Uvatv
ISuIfvrIsFovAaaN0AANUADUANOA 4) NAUIBISUSEW Utilities, Consumer Staples la:RUdUwWATRNUTHAIN 5) AOUNAUWANWIUNIA:NAU Materials Giiulnaoon
NNANUMYIAEANS:NUNNJYMAMWAaaV:AwanuaUavAthlunAa:AsuIRRTaNe:NEaNND:nanouUINIU



o|hueumsauoamuuaeusmmsnm\ﬂuao\mmumfrlsuaomans nUAdNIAAIU

smmsno’fuanswna gisU Tosludovonadi smmsnawummoonqoamwnaa\l
SVB TuanSg4 sounv CS Tuglsu uom‘mu9\1a\1wans~nucnosu1msouTunauuztunu

mThmomsahsw|a.sJTsUmmzt:>9un0rym ||cnam\ﬂsnoomuauamumsru“fu

D
-

Ny

AnSY4a: ISUTWAUUINSIZUINUINGU am-"fuofsdwmmnuoa

nnatunmAsuiATs....

suANS Silicon Valley (SVB) uansy-ndanAmanidunauinatamsnaugntadonavgahniiunouiiuoon

'muoumnfouﬁwTﬁu§Gnc70\12notﬁusUosznonunﬁxl bond yield ou"fus duau rﬁ'fﬁlﬁoL‘Irgmmsznoﬁmwnéo\l

[ N S |

MNAIAgUs:AU $250,000 cnoutya uonv NG SVB maxluoxlmsuwms?mymzran'vmsmo
AU nUs IGU SVB naduRUsUNAISaRS LTS IMUSUGIAVIISVIUFINAUORaY Tagrkawn: First Repubhc Bank

(FRB) naoauus\mm 70% n']THIﬂOlj[yHWISO\]ﬂﬂ']lUF]ﬁO\] oy WISAG FRB UUUUSU']FT]SSJ\]UI\]UHUHIIﬂS\]IIﬁ ﬁ\]ﬂi)']

s:AURNHHUNYAKUQ UoNINTIUZIAUSU 16 D.A. NAUsLNANSSIUTHOYTU Wall Street 13U BAC Citi TGanavA
2:dnUlu FRB IoIASUANWAADNTANUSUNANSAATSOU US$30b

sunmstnnglugis Credit Suisse RDUrYmaNwAdouAvId 21 aru:AdisunaduiliudoitiovravgiioRulinny
98¢ Saudi National Bank %:TatGUAYUNINSNU AMIANIY Swiss National Bank 1nundogindolaglAinu

Jouirdona1 Us$54b ndfqaviiUngrilianay UBS eonuUfiasnisnousaufiamsiiazauiRugnAdvivizolu
nlazinsidavaunswdina:nouniuoonn CS

Uryrnaen Credit Suisse ANQZUGUINAIRUNAUUS:IGUION SVB lia: SBNY asuRnaanwnaoNicdIunuA:AUIKe)
TousunAstuansgidugauannmsananuiuasiaisktiia:ouiiauqadouiuadinia:iNug Tuanu:n Credit Suisse LN
NnMisUryrviNMgiuna:auiia:aals:noumsivarmiRinadoyninisanaanwnaon

ou'wTsﬁdqhUouamumsnjUrymamwna’e\ﬂuah§gﬁuﬁu“1cuu1msr‘1'|ﬂu|?J\1u3nmn€i\1§u msiAdnyrmisuIiu
AUFAIRULINGU Mk WIAYMINMASUINMSTUAKSFAQAVADUKTY TagdudelUfin:dunisdimsnunmadosioti
SVB soufivinfzen Fed comsauaoniBuiudUaKKUN KFINANQONITYONIIAAIA:0OUAUSVIZIUINIWS1:A:AOU
muﬁ Fed dounisanAUIASNINIASLNANS KINDTMSIUaoNITYRUaITUAURUAANQILS 101 R:AS A WIRONTHL

AvdunisavnuiugovioantiisiaviiuthuRuIFNSUTUNauNIw:UNwIovnmsiudozovaaialus:u:au UnitedHealth

Walmart, P&G, Coca Cola, McDonald, Linde, Philip Morris
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CS's rout not spreading across banks 1-year CDS for

15 major banks still below pandemic level
10
5
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JPMorgan Morgan Stanley

Defensive Stock Performance
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Securities
nseuMsainu 1-3 1douduly nlomarhmiss:o:8UsN sentiment AA1Q D SR
) NoVNUSOU ETF
Js:innaunSwe UuuauNMIsaunu anu:U230u alodmsaunu nevnusoutuUs:INF chausHine
¢ aanaRUTANDIUTUUIAAOUTHOGUWIUAN INADIADY
IrsuIPNaNoURagN3U TuzruARuIloduidudsduntuace
AANNISAITuUToUgYoN Fed
Alternative * A nSudnsSunWIADIIAATEVAILIN IU:UhAaYNUNSVNUILD
Global Absolute Return ﬁuﬁnaqnéaunuﬁﬁu long l1a: Short Tag BUY Absolute Return SCBGEARA - -
Equity gramsnavnuansamiomMaaswwacsulinuidiagludunu
AND:0a0 IAENFgluNISNS:UAUIFDNIOVWOSATA
e MU NoVNUDAWIALVAVHSOFUFOU IU:UNGOMIUGANTS
ANIlduvuegWINAZa
*  douddasraenityifvunuiiusiassyunadvogius:aun
AUNSOINAINUITUIA TauguTlomausudoinuadiddnan
Felar UR3uruudUIASWIRRTUNTNARBIUDTOVIAUTCOTGE Avwali
. ) awIEuNtuNsFs:rAoUTNCH
= C — o E o aaa Asian Bon KFAHYBON-A = =
H|gB':)I:je|d * astaIsKUNAOAIKY ovsudiudiduiludoidasiloy o BUY S e
aAm0odurY AluGIFAINUKATIASULNASMSIUIKADIN
Sy
o guvoudulomaiZiiuniisia
(] ??omUTdahuﬁ\mowwﬁm??u||a:aj||u:tjwmsa\1r1u [ ] ﬁoawTﬁc\hu@uu:mmsa\]nu
16 | WEALTH

WEEKEND

uovInarn..s1wdn


https://www.scbam.com/fund/foreign-investment-fund-equity/fund-information/scbgeara
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFAHYBON-A
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yUUOYMSAYNU aloanisavnu navnusouiuds:ine

SasmullebifAnvdounmavius:u:3 ki Tuznu:AIASYIRYIAUIANIASYIRPNONOY
AU KyUtKIluSTUuaeNUuwusUass:g:unoBRANNIdUNAY

Government Bond

. . = ~ Focused
nuzthavnuasanskinmasgIduraniia:asiasklionIuATUNIWG (Investment Grade)
nNsAUdouUnAuUTUUY Three Red Lines FouaounatunUVIazovlNavnUdoNIsa@ala
Fhs:nll nadbuilunouiFoludeaanaodurnsunswgauidurtiviuindevaudduindounanaoy
IFISYINAHUU Credit Spread ovasiaskiloiFuiunwsoUTATNANUSUADIIAUAY TMBASIAB
ArSugaunuisunWAVIGUUNAWADUFWAN Iu:tnovnu TMBASIAB BudaAounisavnu .
Asian Bond

tuashansniiionde Investment Grade 10UAQAUTHEY AMSUGANNURIGSUADUIADVIAAY Uzt
novnu K-APB Fudadounisavnuiuasianskiiiondy High Yield Us:uieu 1 Tu 3 govwesa
AMSUGAYNURTASUAWIADIAAUUN Ilutinevnu KFAHYBON-A Fuiliuavnuiuasianskt
High Yield 1Uunan

nusTduirsuginludodaulasiddsdurnuuiiviunnmsidailovzoviu
Valuation Svegflus:aunnifivurinagdounaviuoda

msidaifovla:nsaounauuIasNSaNg RAinuAuIBUTUNAUOEIKSUNSWE FouatUAUUTA
IASuIRYAUDIUSTUVTUASTAGTIUS:u: 3TN INNIANSUSTNARUSUGDGZEU soufiumswounang

Large Cap - Blend

KFAHYBON-A

uasmMsnoUAUNAUINATUTAT FouryunsnauuIiBuiadovwanls sl Eneres

guavAiuzihadnuluAUAU Taoiu:thTADNNSNS:gAINUNYAUAU Onshore Nla: Offshore
IrsygininuiusliududsidalostsduruuibuiduanmsidaiiovaousuRgouruuns

noviRyd AvwaudndodasNsin s1vldaAnrnia:dasinsseduaazounavnu

OAVNSUNSWY/REIT Tunwsou TH REIT

REIT Tnuiva laggard Aunswgidu Tuanu:Asasimssnoduwasgius:auRthaulana:tiusiiu
Jsuaula
KUNYIKQ : NOUNU PIMCO GIS Global Bond Fund Fuiunaununanae T-ES-GF 10U Class AimsdoviunonuidgudasianiUaguiivuananucoaans

AnSTH IIAHSUNDINU PGISGBE AHSUNsadnuasIcivUs:nATmsidancuEsedasaniUasu audusaneuinuainmisadnuiuneunudunandeai
A WIloNdWRUIGeg WUuA Ay gavnuaosriAouIaeAORtUFlA:AUIRSRoUdaAURAINU

@ 3Jonvidiunuiowwaindula:gIuimMsainu

NOVNUSOU

awuds:inA ETF

GOVT US
7-E5-GF Ml PGISGBE _
TLT US
K-APB FASBAAU -

TMBAGLF SCHEAAA AAXJ US

SCBCHEQA SCHACEA MCHI US

@ Jonvidahugiutnsainu


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
nangonavnuIliogs1ua:I8aIlVIAY i NN e ve St

Securities
- - - - Top Pick
T T T T T T T —
Ussinnaunswsi YUUOIMSAINU aloanisavnu navnusouiuds:ine caUsHINA ETF

msns:vadnuiussivndlandauaanUIEUIROWIRaZUdenTnAlanTNMAKGY Tagiuiaula ESG SCBGEESGA JPGSAAU SDG US

(Growth Stocks) Dlomatiwacoulnundius:g:u0IGeIANUAURIUTUS:U:AUTIGAY NSIUU

iAonavnulussivADA oL WINTU HEol ESG A SOoUBNRUANUMWADANgMWIUMSSNW Quality Growth M-EDGE TRGBLEA QGRO US

s:qunismisius::gnaIATANU:N NS NURISUINSYAILNSNIIUa0AUIADVTUNISAVNUTG

ArSugRSUAUIABIAAVIUYTNSUNAVNUTUAURDIUDTUUSasYMsIauTagdiusunna High LT Growth KFGG-A MSGOPPA QQQ US

nunAleFudioduntiviudmndfirygovds:naAsu FuidulomasAryRwsour:uanduli
IAsuITvIouNaUUs: InAIKANTIGUTaTUWSoUY AumsiGulageuds:inFaulus:u:o10 3nnv

T o . e g e S Large Cap - Blend TMBAGLF SCHEAAA AAXJ Us
NONATIVITUIKAYWAS semiconductor RANATY FudunlvlugaarnssuRbuNnuINavtUTAN

ounna AidudnkitvairnaRv:ritius:nAirantanuisnidulanoualufuinsudirilaneunnald

SyuaIULANGUUTBUNYARLNITUMSIAUTaILUTUWNADIoNUNIUIToAanNUIASIINT Y A-Shares KT-ASHARES-A ALCATUA 3188 HK

NWAUNTSIMANS lazjurdumsiaulaegwintunw vovidulemadAngiunisaunuiussie

Raoandoviunuulungzaumasyaublonaidiulaldogwiaaiduna:dvdulus:u:o1o All China SCBCHEQA SCHACEA MCHI US

Renewable ihrngzovsgunaranuUs:inAMlanyvidunisaomsUasufinaisouns:anidudgud 10udaiy — - RENET/ CINIUE
Energy ns:GuMsAINUIUWANIUKYUIBEUASYITORUTIUDUUKIANANI1 100 AUAUIKSYNYAKSTH obal Renewable MRNLU —

. IL%Z\;I;J;LOW]?!TUHWSIC1UTCIS:SJ:U'DZIO\]ﬂaUﬁJVﬁJﬂC’lTUJlI]‘]’»)’mlua\]\]‘IUHLJUII)UUIIﬂ:HD\]T?J’QUmun EV Focused oG DRIV US

InATUTATIFIUTUNUINEYWILINAUNMSGITUZS anvludaadulia:ounna FNISWAASOUTNNIS

Global

Weuunduudanssuliainalulagiibus:Ansnmwunndvzudu sidudevonfiuiinoudnines  General Technology B-INNOTECH MERTEPI IGM US
SMH US

Technology
Equity

ALUMWANY AviioldsnssinlugaannnssutiduriohaAnyia:dlonaldulaldaius:u:o1o Semiconductor KKP SEMICON-H

uenaNTns:IIA Digital Payment AlAUTagWsoaI%D RidudnkivnaunisavnuAia LA Fintech TEINTECH RGFIEDU IPAY US

IIﬂ:UTOﬂ“IﬂIClUTCICl']Uﬂ']SlUOJUWUSﬂ']SIIﬁ:ﬁJﬂOﬂmVI?JO\]ﬁﬂﬁUUfﬂSI\]UTHC]OUT’OHUQF]O’OOHU'mZJU
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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
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Source: ThaiBMA, InnovestX Investment Products and Operations Group (Product Specialist Team), InnovestX Research
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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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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, 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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