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Alartaaausudodiudoudu ||c1|suoau||s\lTu?Ja\lanadmnmumwmaoou||nuu1usuosnuﬁhs'o IA:9INNISAIUAINTS Fed auﬂtytymﬂusuauoomuuoo?umsds JU FOMC  TudUanrR U
nunaw (1) ms'vwxnuuonmnmuoSﬁhswmumomnommomo Tagiuau 1.5 nauchikuvtuidou n.y. dindRaaiaman 1.8 audiku a: Un1sUSudoiag 2 1ounauaqauiivni 1.01 I1du
chiikuv Iru:RdasIMs3WNUIBUIUIRUAIOR 3.9% dusulddo®oluviady Ia:siuldiaausisdlariusuanad Tagogh 4.1% Na: 3.2% nidounoun 4.2% N1a: 3.4% oAU Al HINDYISTUNADIAY
MSYVINIUINFOYAMAVISWIU (Labor force survey) WU3IMSTINILTIUNIANISWAONSIAD IdMsFLiUNALSMS Togiawn:mAdunUIMsacavdaitoy #oandovAuA3MAUSN 1sAY:ABIISIN
MANISWAQ MikoaauevsToman Fed a: KYQIUQDNIDYTUINIU (2) mamsovmnuwnaumoowﬂﬁ (Senior Loan Officer Survey) 20V Fed S:yd1 suwmswwruwahsw\lmmu\]aoTumsUaosJﬁume nci
umsmwsuo\maaoau IruRnWdouMsAUBozouMAUSRUIA: NASSNYIVAVHAAD ||c1|sua ADAvIIUNU anUuﬂryrywruuonoemsu'mfomnau (3) dolavAvoONAUIGOU O.A. HOAD -6.4% mn:nmo
A -3.3% lla: |oounoun -6.2% UvInoudeumslanseaulionsiaa ||c1msu1|2nUsuc13021u lagagnudd 3.0% nNaalan1an -4.8% Tcw|LJumsu1|maonoumo|uJa\1 17U GJUllA:iURU UNZIASY3ie
mgluus: mmsuns\mo (4) SuilogusTnAla:guaniuidou a.n. NAULIKAA3NASY TagRuIdodusInAMadRA -0.2% 2N 0% Tuidouriou A cn3AaRe:Hadd -0.1% Fru:ARUIOGUAAHAAD -2.6% 9N
|oounoun -2.5% UuFnMAMswAQIA:nIANSTENoIvnuIUS:UN fuNANGTsIAIoN GDP (GDP Deflator) JovAugvAvHadadoltiow (5) Us:sulia:sovus:s1u Fed KANYSLIAONAUIRUTUIRZY
alluauuzuaeniby Taulia 1AIAS Us:sU Fed ananDulinolwaa s:y Fed oouwmmumnauwomunumuuﬂo 18:5vI8IAUTUR Fed 9:Us: MAgyzuTuNsaognuiNuIbe Jru: Ansalaiwes soalros I1a:D
a8 Tu:>||uu AUNINACU:GIIINS Fed S:UIASUINAENSY 3Q66 13VINSY 01K Fed w«nsmwdsuauoonluu (6) sLnMsnAWoAlasIAUUSUIUQONITY 0.25% §S:AU 4.35% guaalusou 12 U KavannAv
aoniludiadenu 4 1Gou (7) ansys:usudugduzeduFolIlion1siuov (Mortgage) ITUEU 2.5% Tu dUanrRIAD FuidunmisiBiudunsuiisniusou 1 Idou Hﬂ\]OOS’IOOﬂIUUI\lUﬂ’V‘lUO\]USUODﬁ\]

7"! — $Q

-

* Aontiomausudoaiugovdu icisuseunsiiugoulameauaraunu *  gUanrtioaausudacaunnmsadavelnl MunaWANUIEDY * wacneulnuusUasansy 10 U USuaaaviisuung 4.61% Haw Fed
wanUINUUSTOSIVAKSFIATING AN Fed Avirynyiru Dovish ulyun Digital Wallet Ronsrnidchiia:and N RSIuAAATINGU AvANYnYItU Dovish IGUSUIDUAURMYAUONHKAWUS:s U Fed 15U
IUNMSTINUUONMAINUASANSFILVAIAINIAMANQ A éu (1) Ruilelnuidou a.n. nadoagh -0.31% 2n 0.30% Tuidou Hawkish U dus:o:Au 2 U USUuiBntiouR 5.02% riIAdoudh
aanauevsloman Fed v:rgoduaoniUodiingu egwisiaw fou chnaiAaun durtviduwasnuiasnisaams:AAsov3w aonily 2-10 U 1TUBURA -41 bps
Us:siia:souds:s1u Fed hmusw_uﬁp||ao\1n31U|ﬁuTU|?1\1ﬂGUﬂquiiu JoUMASY IIABNASUKTNAUNEIIAUGIMSTUUS:INAZ:ALIN (2) e wacoUINuiiusdasinuers 10 U USuaoavR 3.14% 2rusRs:o:&u
aenily LasgulumsuasyAuFosUEddA0AY RIJuArynyItuLoN uony &MSTA nw. AnuilusNaURUIGoUlRESBMSUSTYnI0S 01w 2 U NSydoR 2.53% arusRtinadnucvanasoansi 1.5 rilu
ADIASWIRMININIU AuAdIAZAYOONTUKACDIRUATQ IINISUIN 2.5 HouuNcoIdou (3) LNNY 1Az SUD. AUUNAL F:1aUNUSZU & UUN | ’

USUGDGIU UNZIFASUINRISUNSIAD MUNANMSANATYIYINUNN lonia:e:thinsums Land bridge TUlhiauafutnaunu
NIWMSFUDIASYINY:IVIENgadaoItion MIKaaaIuUSUADITUIU

T R
)
| B S
* s1MUJUGU Brent USuacavnsIMTUaduANST 3 w.e. Al 849 aoamsdousisa Logn * AlU0eAMSANSY (DXY) SoUDIANUOR 105.5 90 KAV Fed AATYEYICU Dovish anu: AU
80.0 coaAISCiOUISISA MUNMWIASYIARNTADWIAYILINGUATIUSIANSVFN (spot) USU |Uuns\1c13n 151.0 19U mummuzﬁsnsumn 1.06 ooamsoozﬂs duAINUIoIFY MRNUUNIZY
aoaumean 1,954.7 aoaa1scionsoyooud ANBUR 35.48 UN INUANUKYIUIBIANEUR 7.29 Kyou
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Weekly market movement
% € 8 =0 Q &

%Chg WoW Us Germany UK Thailand  Japan China Brazil

ANU 0.8% -0.6% -1.3% -0.2% -1.3% -0.2% -0.7%
2.7% 1.7% 1.7% -4.9% 0.9% 0.8% 3.8%
aanaauAnANtUA Uiy novAl  haviiav  uiana 9wwist  uaoudray  foinaon

%Chg WoW

CDS Aoouliusdmsutoviunonuidsusinmsaatiadrs:nizovankl nsusudoanaviaaviAifuiivaowiAuRanay
MSUSUGDIDUFUNAOTAIKUTNAWIASNAITUUINIU

waaeulinubusUas 10 U In4:USUddIlivau (s1maaav) TugiuRaaamsRUANSOSUAUIADNIALINGU IIa:UnauNuURuUL
avnuiuaanaRuUUINU
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China's Consumer and Producer Price Index (CPI and PPI; % YoY)

15.0 -

129
100 - Consumer Price Index: YoY: Monthly: China

Producer Price Index: YoY: Monthly: China
50 4
Adarndoaradsuaodatugovdu naisuaoulisviugovdargduainaiuniwwaaauinu 00

a . o 3 . - T T T T ; ) T e 20,2

wusUasuansyiiaing Kav Fed avAnyryru Dovish  Inu:NNISYITIUUONNIAINBASANSY \"'\/- -26
— ) 0 o - 0 - - = o = ' < -5.0 4

JY1wdrANN0a10Ma Mikaaauavlonan Fed Y:rgaduaoniUutiuingu agwIsnou

Us:ssulasouus:sau Fed  HangswduiaavaANUIRUTUBNAGUAYUIUQONITY AUWAANSIY 7100 -

N > > 2 @ 2 o g9 9 2 § & 8 & § ©”¥ R
INKUNNAUBOOIlAYON Fed S:UdT SUNASWNIURTAKSFIVAUIUNDQTUNISUaDUAUIGS IIc § 38 28 2 2§53 % 8383 38 38
UIASTIUIBUENAIA0AY AUddIAZAVOONIUKAADIRUAQ IIGMSUNNUSUAIGIU o9 WIsh Source: CEIC

U Ruillodu (1a:Tny) NSUIKAAINISVIAUAQ UNZIFASUIRASNAVDAWIFUY S N Ve e an
cuaoouunuwusumsnoahsgua:Tnuaaa\ms\ma\I ng avanynyaotu Dovish NA

MSTINIUUDNNIAINBASIYIYAD 1.5 IIﬁUCi:\IIHlj\I §1n510a10n10ﬁ 1.8 NAUGIKUY dru:i aarausudailuuanuinau

ANIsYUSUADaaavaoItion UNENIASYINAg:aodd

6.0 US and Thailand's 2-year and 10-year bond yield (%)
US NFP and U-rate ('000, %) %
ggg : B - 31 50 Paks: us2vy
=1 Non-Farm Payroll = U-Rate (RHS) - 32 40 'U'A 4.49
300 4 - o33 VJ\.V‘/!"' ——UsioYY
450 -+ L 34 3.14
400 - ™ 3.0 Y
N L 35 £ TH10YY
350 297 | 36 20 -ﬂf Nv/’/‘z-“
300 - T . : L
250 - 256 \s8 [ 37 10 NMWJ""" d fr TH2YY
200 - H H H H H 185 ‘8%9 - 38 ' ,./x_.__,_/---’/
150 -+ -39 0.0 T T T T T T T T T T T T T T T T T
100 ; ; ; ; ; ; ; I:l ; ; 4.0 IR NI NP NS N NN TN TN BN TN B BN Y
N S & S & N N & Q Q Q Q Q Q N & N c L 55 4 2 &£ L L5 L 5 L L L 5 L s Y
) o ) o ) ) ) o R ) a ) R o O © o O o] =] o [¢] = &)
5 3 2 8 8 8 & 5 8 &8 & 2 35 3 2 § 38 822°8282235§32382¢8°582

Source: CEIC, INVX
Source: CEIC, Bloomberg

WEALTH
WEEKEND

yovian..swdn



WEALTH
WEEKEND

yovian..swdn

Us:1GudnAry

Tudsa§udunmsunuuennANUasarsgRIluaudININaaaMa 1a:iMs USudoiaz 2 1Gou
flousulisy MunANAdIAIMANRAaANIU 1S131AS1:HIN (1) GoladidoutiiduraiBudUIoNMSY:ao
AVOYWFAINUIUTUOAAISIWIU  (2) 1ISTUON3T ISYNAAUNISUSTNAR:ITUZIU AVAINS S5 WNNUA
au3u Ms&ousouravIsIWIURAQAY la:MsiGulagovAivAgaoay Uvddnsiuldaougusinas:
I5UMSTU MunaaoniUula:s1wsuRgvgudoltion (3) Mwanaid MRS IFod Fed 9:Hyans
Juaonilluseouliidd Inu:Rn1sudinAlus:u:colUa:g:aodoay lafsugieansgIgngno:naneuiu
Unth egwisfianu TudouzevwaneulinudusUassguraansglasiawn: 10 URaaavifiou 50bps Tu
sou 2 FUOHKAYINA Fed IBUAVATYNYINU Dovish NFUlU ISTUBNIWAGLUINUBTUSUASUSU
A0AVIISUIAUTUMUNAWNSINAQAYUUSIUNTURITUIU IAINASNISNOUANWAADY (QT) J0V FED
MUNANIASUYIRvAKSIR:AoAavat WAoYIDURUTU FuomrihuaneuinuNAUTIITUEU Iadudou
fRaaaduwduauld duds:iGuiiuidlodunainuAnduunadodnadudu dountividusanndaiy
law1:a2 TagTudu stAMKYRA0AILINIINNISAGIAUNANSITUUSUITUNISIAgNTUFovnourtNdoY
AWKAIIIANUGeIMSKHAYMsIDaIdovAlugududama rfisimanaviisy douriuidlong du
@WAYINSNISAANS:ANASOVIWIKNUUS:21gUIoNNINSY AvwaTRSIMAUAIEIATYacay Tag law:
WAWIU o WIS ovAUs:noudu « ovRulloUsudanaudouidunu dru:A Nulloduanzon
AuaovUs:nAacavdoItion UvgonnANSWAIAASYIATIoNNYAOUUS:INATNANIUS U

Adarrindavdanu (1) agtisimMausinaansgiuidou a.n. Towswmo:h'v:esjﬁ 3.4% Inu:NOAIQ
AAR 3.8% 1TUFUIIN 3.7% TuIdou n.g. (2) Ad1ad GDP Taswuna 2/23 Us:mAnSuR 2 dovgisiau
aANaAMANaAd -0.1% QoQ IMAuMsUs:nAnSaIisn (3) doiaaiuidlogisTauidou a.n. Us:mendy
A 2 aANamMa NN 2.9% INMAuUs:MAASIIsnIAz:a0N 4.3% Tuidounou (4) doladiAsygnaauTu
100U a.A. SUIAIN (4.1) NMSWAANMAQAAINNSSU AAIOMAIUIUAD 4.8% N 4.5% IGoUNDU(4.2)
goamMUAN aa1ama 6.7% N 5.5% (4.3) N1savnuaAUNSWYIN12S aatama 3.2% 90 3.1% (5)
goomMUANanSy aanama 2.1% coU 3.8% 1 nidounau
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IsuFoNaaNamavUSUGINdauQalnU ogwisfiany AW
1A ovius:u:aollldinadudawaralunisaduuTouny
IASUFNANOMBINIURINNTS Fed Hawkishness GUGU ©19
dovs:as:3uANUGUEILTUS:U:AU ogWIsHicu 151331
msavnua:nauugUedougiuuingu Taginavnua:aa
AWANDATUNISIUQENITYAY IA:RULILVIGUTUAUNS WS /
aamaRgvDANUIBuINSUIA:GIUNMUNSIUQDNITY IA:NS
I:a0avIONIASYTAAIG IdguAvdouTuMUATYIA YN O
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£,

nuItivaalQ

TudUaKRGULNaANaNTanNUSUAYa0aY 0.1% (EM +0.8%, DM -0.2%) Tag 1) aara

/|cu?fryﬁu||s\lznUrﬁrﬁTsTus:u:ﬁunﬁufnnLJ§uo“3§iquaTuﬁUdeouhm 2) Ningov

Us:susUnAMsnananSgavanynycunetsulounemsNuuudvarmnaNuiben
AVIURITNHUIY 2% 3) wads:nounisaavusBnaunanawiiiudidunTugamulu
4Q23  4) AIAYAVOONAUGINIINAA  11A: 5)  SIMWANWIURUSUAIAQANISY
KaUNNIDINBASIATITFoUF NN WIATUTADWSUIISISOUTHL

RUNAU Growth (+1.1%) TRwaaouINUGNIKUNAN Value (-1.3%) AuUNaTkny
(+0.1%) Mwanoulinudouna KUILNQIAN (-1.8%) TagnizovsuiAMSNAWENSY
1JudonKuawanouiinu NAUINATUTAZUSUITIUAU 2% lla:NauoAIMISUNSWYIU
NAU Materials SuldSuUISYNaAUANIASYIRRAUCOItoT Tugru:ANAUIFBISUST W
Healthcare, Consumer Staples USudidfunseuiinu

TudUarrinaaau 1) Ao1aaRuIloanSIAANA319:8:A0a0av N 3.7% IKAS
3.3% Tuidou a.n. AolavgoomMUaNIA:NSWAOAKSIIVDIUDTUUAQAY 2) NNSUS:YU
APEC Aimas1 UsuAulia:ans3a:inisinsanunsvisniuseud 3) Goladgeaany
.11 Poviunmadn:dveanuRusudaiiudu 4) waus:noums Alibaba,
Applied Materials, Cisco System, Home Depot, Hon Hai Precision, Infineon
Technology, JD, NetEast, Palo Alto Network, Seaq, Tartget, Tencent, TJX, Walmart
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NIAANI0AUINYATIAVILFTYAIWEUWIUGN iciAa SET a:Tonanauun
Wudold itiovndairirsugiala:eals:noumsholanitngnsnaaia
fuoa SnMviuds:nAgudawMarSIMsTadunovnu LTF la:doons
SSF ogWISAd LoV Upside 4:9vQnifia Havowinsv19nInals?In
msﬁuaads:n'mmamsci"uﬁu\nu 3Q66 FouAUNAN Real Sector

nagnsnisavnuiuaalaruinedarnin

1) Au Big Cap. AMaiiudsidmuaanana:iinouduaouch Tavideniu Undervalued Fusimusuay
URUIBIZA Oversold 1A:SNDIGUFIUG SnAV Valuation TUllwy (PER 1A PBV 23F chndAniaay
gounav 5 U) IAon BDMS BEM BBL GULF SCGP

2) AU Earning Play 3ue:0msus:meavu 3Q66 Tuduarktn anusRTuibuduriils 4Qé6 2:dviaula
YoV ia:ilulasuranddazont 1don ERW AOT CENTEL ZEN CRC

am:r‘is:u:nm\l||u:u"1s:Gos:5\1hfuﬁ'moids“uwans:nu'nnUswngmsm'|eaGTtyr‘i'o:ns:nuciomﬁu?}omn

INvasacaY TaiN NAUWICUZY (GLOBAL) NAUAUIFO (MTC SAWAD) NAULNULUG (SAT STANLY) NAU

InNSoVAU (CBG NsIMUNMMaNgVdu) soufivnauinuasia:onis (CPF GFPT)
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SIMUNJU Brent USUAY -8.05%WoW g US$79. 86/bbl KAV
nuaaodmnuwuuTuahsvuafou'o goulld  InuNAAIUADA
eUmumuu'v Tosuwans nuINAMUNISQUGVINSYaTU
asSuoona nnvidsinuloinaveenthiulbiudu

Uevudovdiaay

aomméenﬁwﬁuausm% AIaNgVTua:SusoNNAaIY
sounuuu:ﬂuumsu'm'ﬂan Tagiaw:Au ?Na\]waoooUmu
Az oUﬂunao\lmuuTummoTan

Us:Gudiry

REIC  Iwgaanadnubiorevaensdoog WilivdAryaviaun
A |do\wm§gmaﬁmmsmsTﬁéoLuaorhssgu|GuumsTeu
NSSWANSIA:ANYQIUONAUTNAUTT annusiMUUlnl
AV3U IrusArAvZozouUs:nBUSuATUITUAU

Uvudovdany

AamuUs:NANU 3Q23 JOVKUNAOATKM la:MIWSIU
nu2TUUAANQDAIKTY 1INNMISUS:IUUN3IAS1KAUONKKUN
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Us:Gudrfry

UﬁUIUSﬂIﬁJU KBANK lla: SCB 191S2ouUs: UﬂTU?JUCIOUﬂOn'lU
ﬂUSU']ﬂ']SﬂﬂUU?JO\]IﬂWHﬁTCI IUJOUU?IOﬂ'Vﬂ']STGUIﬂSOCI 8\]
IUUﬂﬂ'\UUfﬂSI\]UﬂUﬁOUﬂUIZIOThIIﬂOJUSTﬂﬂZJO\]DUOU'\U
UﬂFﬂS’D 700 ﬂ'\UOOﬂﬂ']SﬂHS’V ANQN: SCtJﬂTUﬂUUU

Uevudoviiamu

ClOCI']UfT]SI’ﬂSOUS IOUﬂWSO\]ﬂO\]nUﬂ']SOOUI’iUS tIRINN)
la:nualUduNS: I’iUﬂ"lﬂﬂSDISOUTnU

UsadudAny

BOI DudIRUgoULNASMSYNS:AUDAANHNSSUIUUAITio
10 uUs:ANE MuiuniswAaNa:sovSUNSIUA vuaulug
InAlUTAgTKU TagTATdaNSUs:Tuguunidumsinuladdunna 3
U Tuouiiu 50% aviiuavnuius:uudaluldtnSorUYUA

Udgdavdamu

AamuUs:nAvu 3Q23 JoviunauuugudiudUanrrin
sounwumuivuwﬂuuauumsmam EV na:nsty EV Tulny

irvae's,t’<
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Us:audhfry

sun. IwudatinowiFolugus: noumsnwnnsu QA Wud
omswmsmwnTousau|oauoun 54% 1DUBUMN NY. AW
'o’luouunnolxlnwm\mmn|uJU?JuTU?13\1|2nﬁqomano\1|nsJa
ArSuiKansaZuuNsiNdUAMATLANS:NUIING  &:oUIIN
anAcNadUTneggvioniannisyovrhaulniu 4Q23

Uevodoviamu

AaMmuUAMUNSNUAVASILIUSASIOA Fvoravwans:NUGo
IWUNMSNaVINYIIDNNAIDO:dUDONNAN

UsadudAry

AUIWOINSRUIASYINANASSTY - LHoMsAINY  1wodal
mouuwusinﬂ a.n. 23 ogs:au 60.2 USudavaalusou
44 100U 'nnuTsJuwaomnso\mwsgma IASNIA
IfisyyNdlang:aodd avasiua:dusonnaiy

Uadavdamu

aacnuMsus:mAYU 3Q23 FovhunaumUaniudUarknin
IAa:UNYNY ||na\1ﬂ3’1u210|'ouTﬂs\1msc1'onaaoa|ac1 10 wy. U
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1. dasNulonoll a.n. FovansTia:dy
2. ADWAUKUNYOUINASMSNS:AUIASYINACING JouSFuna o1n TAsuNSIvNINUGAINA NMSIUNUIGOUISIINS SounvNsiSallunavnu LTF a:coony SSF

13 w.y.

s AglisiMguangourgu
Q.. : 0AN0ANOYYIUEAD
1.9%YoY 90 n.u. A
2.0%YoY
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14 w.o.

GDP 3Q23 ouglsTaunsy
Adoy @  aalamManadd
0.1%QoQ N 2@23 f
JU1YAD 0.2%QoQ

atsIMAUSINAYONANSY
an. :  0AIAOYIYYAD

3.8%YoY AN NY. N
IUYAD 3.7%YoY

QYlwAawAOMAYOAINNSSU
ansy a.n. : aa1aAanadd -
0.3%MoM M NnY. N

VYA 0.4%MoM
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17 w.e.

QIUSIMGUSTNAZOVYTS
l3u an : aaxama
JUI9AD 2.9%YoY N N.Y.
RYY1UAD 4.3%YoY
s1ovIuNUdUiuounyIO
noaswovansy a.A.
amomaogn 145 Au
KUY N Nnu. A 1.471
ANUKUoY



dsUnouAunuTIonSaInanIsnidnty

EIA USuaamanistd EIA USuaamanisnisimthiJudu Brent U 2024 avogins:au 93.24 aoamsansicounsisa anav 1.8%

-

swmfhﬁuau MnIGou a.n. wSeumadsinrumstdunbuiuuduluansyUntine:acay 1% chaatuseu 20 U

wans:NnuY N El Nino

ooalasAvIwnynunuIAviuIdoua.n.sulsvigalusouns 20 U suitiovunanusingnisnd El Nino

TuoodiIasIaY Avwans:nudowawaainuasiusoalasiAuzuiduntiviuls:nAgavoonioanasiglnngndazevian
PMI gisTaurnadid aul PMI soumAwAQIA:USMIsgugaimuglsTaurnadochdaaluseu 3 U Tuidoua.n. Msa:aodidzovianssy
C’i’lﬁOTUSOU 30 nwsshirgiigay TavaUavAnanavegwdoitiov 3uuvdsinuidululdauhainanoiAsygienanoy

IMF JSuiluaanstd IMF USUIiiumamsnd GDP 3udrSul 2023 Juds:au 5.4% anfnanisndl3tuidou a.n. il 5.0% Tagld
GDP 2023 393U ISVATUAYUINGDIAY GDP 3Q23 M2enudadindiAna soufivmsus:nmAuouons:quIASYIRaNGIUL

NuIllodu RuilloAuluidou a.n. -0.2%YoY LINN3IAAIAANOMSTUTIN -0.1%YoY ddudiali PPl USuaQad 2.6%YoY
109U Q.A. acavdoitiouduidoun 13 Uvdauduavegiuanmuwinadeunno:Rudana:quavATuds:inagunvauin
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AnsSyoIusM

IJsUNASNAWIDVANSTY :TuANSOSI00NITLIRTUAUOKU I1GNMSNADUIAYVIASYINAINANOUYONANST
gvlikuall Us:naunuaouldiduaulunsaiuvuds:uituzovsyunanan MikIsguAvTUULOVAUDS)

IsSToYUUONINAUdoRUgIsU ITovniAsyIirgisUmavnanogodvdanu a:dasituilondunsidoog

glsu ] e AR . .
Tus:auaumii ECB TuinowdarguiunsaitiuuTouignsuuINan
IsToyUUoAIdunaWAUAUGUU 15 MsiasunlaviasvadwiiugiunwiAsugiana:msusulsy
ryJu Corporate Governance ©19aS$WWAUINTIUS:U:81D IGNIUDTUUN Boj A:USUIVAgUUNGITUUTOUIgNISNUIIUY
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l-. Securities
u misundizov BDMS Gnudltuidulanavinsy

Bangkok Dusit Medical Services au. Core Profit EBITDA Margin %
20,000 26.0
- o -y [~ 0 250
BDMS - auwduM...wujaunavIinsy 15000 240
': -ht e -l J - - 3 230
Adanrlisiaeniu:un UL, NSYINWQANIDINTS K5O BDMS IUov N 5 IKqaanan Gl 10,000 :
1) @uissiv sw. longundinSoFuuINgaTUTNY (SW. 57 KV SOUNJT 8,500 IAUN) NIA: 220
dasudu 1 Tu 5 govgus:nouns sw. IonIugavianiuduyanmKuaNNSWIaIusIA 5,000 210
aana uAaldus:luguannadavanisiwngiuingia:ads:nAnY:DuIuius:g:a10 200
2) 3Q23 MamisUndv:uUSudddIuny QoQ Ilia: YoY IsuryuInNs1gldanusnisguoy ° 190
, L o , _ _ - 2019 2020 2021 2022 2023F  2024F  2025F
FoawNaANIAUIaILLIU FIvadouTheyurNNoNIAQ:SUSONNA WIAIOAIOAU llA:
N » e = v . , - . Source : Company, InnovestX Research
srwlanngUouinuniiduinsvuannisaaiungnia on findalhngaowusio a: RSV .
3) 4Q@23 mamisunaduidula YoY cacav QoQ ndevunqnia dunvd 2023 Ama MsIAAOUIMOZOVSINTHU BDMS IRvu SET
- o = - = o - — - 0 uln
In1lsuna 1.4 niduau. 1aula 12%YoY na:wuidu 1.5 ruau. 1aula 8%YoY ful 800 4200
2024 J3393uindournsigldniGulailiudu lla: EBITDA margin NIGUZusuIduwaun ’ BOMS -7.6%YTD
MNuUSMsgUouananiauiauIngu a:msidus:luguaunswalaadu 600 ' 28,00
4) 1JURU Defensive Ao WAUwWIUIONSIMCANIA:TUNNDTUTUNTINSY A:AouTdaN
SI1ARU BDMS  USuau 7.8%YTD Uound SET AUSUAY 15.4%YTD 3nnvdvidudu 1,400 24,00
Undervalued 3uiistmaanacindnyasRuiiinesy acu:Aristnualdudsudodau SET -15.4%YTD
5 IsaUs:aous AIthrunet 2024 ARuA: 35 UIN (3938 DCF) a:AaDNUJUEAIIYN 1,200 20.00
C o . — @ - & & K & K & K & & &
nIst 2023 Kua: 0.50 un AaIdu Div. Yield s1oUa: 1.8% c 9 5 &5 » £ 3 ©9© o 5 3
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WTD EFT Flows - Winners/Losers

iShares iBoxx High Yield Bond
Vanguard S&P 500

iShares iBoxx Investment Grade Bond
iShares Russell 2000

iShares MSCI US Min Vol

iShares Core US Aggregate Bond
iShares Core S&P 500

SPDR Bloomberg High Yield Bond
Vanguard Tax-Exempt Bond
iShares Expanded Tech-Software
Vanguard Total Bond Market
iShares Russell 1000 Growth
Xtrackers CSI 300

Hwabao WP Cash Tianyi Money Market
Invesco BuyBack Achievers
Consumer Staples Select
ProShares UltraPro QQQ

JP Morgan Ultra-Short Income
UBS MSCI All Countries

NEXT FUNDS Nikkei 225 Leverage
iShares Short Treasury Bond
Invesco QQQ

SPDR Bloomberg 1-3 month T-Bill
USDm -3,000

Source: Bloomberg

I ) 330
EEEEE———— ) 50
e | 757
1,086
——— 043
— 940
305
351
312
766
737
(51
-41
-470
-481
-620
-675
-704
=77
-818
-1,099
-1,131
-1,748

-2,000 -1,000 0 1,000 2,000 3,000

High Yield
Investment Grade
Small-cap
Growth
Aggregate Bond
Technology
Long-Term Bond
EM Equity

Health Care

AEJ Equity
Materials

Global Equity
High Dividend
China Equity
Cons. Disc.
Financial

Energy Commodities
Value

EU Equity

Energy

Inflation Protected
Precious Metals
Utilities

Real Estate
Industrials

EM Money Market
Cons. Staples
Japan Equity
Government Bond
Short-Term Bond

USDm

-4,000

innGvest™

Securities

Offshore investment
WTD - ETF Flows on sectors and themes

4,751

-143
-214
-225
-237
-244
-250
-312
-504
-706
-712
-1,777
-3,204
-1,000 0 1,000 2,000 3,000 4,000 5,000 6,000

-3,000 -2,000

Source: Bloomberg

TuAUONKRGUUNS:IARNU 1STWU3T 1) ns:iaRuiuasaskiisudoluasiansriinrumuwaia: High Yield Kdvaaiamasisinmsnava:isunatoulouiunshuiu
U 2024 na:Aoucivaonityanay 2) DiisudoluRusu Growth a:nduinATUTATM&YIN Yield 1SUUSUANAVIAzIUSTUUNMSTUdD 3) Disvdoaaaiula:aaia EM 910
urasmsns:duiFsugirsaulrijzoviu 4) DisvangluaaaRurgduaniualdumiliucoaasia:nfizod FED 5) DisunelunauauAQaaHnSsy IIa: Materials

vovsdunouivoadeifsugivlania:aodoad Tavkawangisu 6) Disvenstuaanaiugisuiduwamnniuslivwals:neumshiiiudiduseulieo 7) Gisvnglunau
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“swa:lésoae\l|nsugﬁﬁudui‘?:hﬁ'mssLimxunsugﬁwo\ﬁu|§'Ul‘ﬂuo“ohi'ixlaoonéa\1ﬁu IMF Ain1sUSuIDu innG ve Stx
Us:unrunisnisiulazoniAsuygnaiudu 0.4% Tul 2023 na: 2024 nutiiduwauiainuiasnisns:gu Securities
IASYFA USENIHOYIuTUMAUR:IEFouUs:mAraUs:neuNsFvAav:insIGulanviu 3Q23 nazdoitiov
nasudozudelu 4023 IsHivueusimsavnulusuduinauitnaulvog”

Export to EU dropped sharply

IsygnRvIuUibiangauradu...s1wandganisavoon-tnidaziusliunisidulawads:nounisgud 50

s mnuavdiagnmsavoonthiFgeviunaldnduluidou a.n. Qriiouis1e:uddiay Headline NcnanA 0 ‘ f
0 0 -— | - —_ - = [ &N - 3 - ] 30
ANQIIAKINIIQIUSIYAIDYQISINWUIININSSUIDNIASYINIUISUIKUNISWUADIU Tuyru:nnsavooniu . \/\/\
dvgisUuqintiour:Julrymila:diudiiunsoulioduaoandovnuwals:nounmisnoonin o N J\ w\ [\

*  msavoanldnduanav 5.5% MoM IIaNsavoaniUiuISIadIU 8.6% MoM gudgaduia s.n. 2022 Turu: 0 J X
nNsavooniUgvglsuaaay 18.5% MoM uasnNUUNMSUNINIAKSUILILAU 6.1% MoM Tagiuulu 10 \/J \/\
auUnsnUNINgoAU Semiconductor 20

_ , . L -30 o
¢ A nSumsavoonzoviuaaal 6.4% YoY cnndNAa- MsTFIduu 3% YoY binndnAa aana TrretyrTacdegRgRanadaaqas
. - o — r e = \ s S 5 S © 552835 ® 5 S £ 3 S
glsUanav 12.6% YoY msavoonionola:snyudiaulalad Tuyru:nnisavoon Rare Earth agav Ns $8335§8:38823388:2388233882338
UninidunsuniNAUANINGIAU Computer FUUNIINISIRNISUIRUNS Re-stocking doVRUDI WA ——China export o EU - %Chg YoY Taiwan export to EU - %Chg YoY

+  goamUania:woawaczoviuluidou n.y. amreumuwidudnufielinisasnudia:iiudodeitiovius:au
4-5% YoY IIcinauoaMISUNSWIlla:nMsavnuouIundviuiruluonnmsdudoldius:o:au Consensus revenue growth (YoY) - 3Q & 4Q23
- 0 = a1 ' . . ' - 60% 0

*  AuMAavINgYouUs:NIArAUS:NOUNNSIONNAN e-commerce, gaming, IIA: internet platform cie) v s100 "

ANQR:aNDIUDIUUMISIAUTAd NutivouMsTEs:g:0aTuYIN A.A.-N.9. YOUNAU e-commerce, delivery S0%
INMsSUSUADIDUIU 4-13% YoY lla: 11-40% YoY cnuandu midisiuovoiwauls:nounisyounautioy 40%
awnsnidulaldtus:Gu 2x 2ov GDP FuUn:ITgvwon:ATUAYUSIAKUIGTUS:GUKTN IdogWIsAGIS 0% .
AouFWITUMIIANUNAUINUANDNANA9:UMISITUIU 10-13% o 21%
= -_— - 1> 2 — [~3 U = . —_ 2 -— — ’ 0, 013% 12%12% o,

* IIDNASYINRURIUTATUADISOIAQIKIOU Sentiment 9:0JUINIASNISNS:QUIASYINYIONSTUA TU P 10% gon 0%
s:y:AUISWOVNaAI0RUTUAISnavnuidiciJunisidonnaunAiadiwaus:noun1sv:guaog I 1% 5% I I I
o — ° ' . . - = - 0%
aoltaviu 3Q-4Q23 TuduisTu:un 1) |auuumaUs:neums Alibaba, PDD, Meituan 2) Suidaiidov AlA, Alibaba I P00 Meituan  Tencent  NetEase  Baidu
Sands China, Trip.com 11a: 3) U Al AunlaUs:luguAo Baidu 11a: China Mobile 5025 w4023
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Us:nndunswy Juuavnsawnu alaanisavnu nounusautuds:inA  novnusaUaNUS:INA ETF

e dasaoniUyagius:auauiia:diudiiuzounsa:a/ryamsusugusasiaoniUy Us:nounu
Global/US

IASUFRYANSTY SUDAUIADVIASYIARNANOY GovernmentdBond T-ES-GF PGISGBE GOVT US
Bond . . 3 e L Focuse
nusthavnuasaskunnsgIduran
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¢ nuthaununevnuifa@enAuntionmanisiGulaguiiadncunw

SMID Cap ASP-SME -

TH Equity

'
=

«  1AsygivInguslivdudolddlavenidsulsunuuNUIsUILIONSFUNATKURLIGUIURMS

TH REIT NS:AUIASUINRIIA:NSHOVIAYD

*  RET Thudivav laggard Aunswgdu tuaru:Aidasimsneduwasgius:auRthaulaia:iusiiu
Usuauia

TH REIT T-ProplinfraFlex -

¢ Sasymsiaulanvifsufivegius:auavidoifuununinindun Usanagudoulnnjogiudy
IswuidsudarguonanidaiiuasnuAasIINCNUS:INE (FDI) uonmm‘]ﬁ\]‘nswum\lmsﬁw Large Cap Only K-VIETNAM
SIHOWAUNUAKSTY Ju:30uwWANAUTRINOMSINUFIUNISWAADONIINTU Fv:MITKISYaU
Tlasumsmuneaainaluladifdouuns:auniswAciia:ZuIluyarauANavonRIdudadoutkng All Cap B-VIETNAM
JOVIFASYIRY GU Valuation Suluwvidoifvunuadana:ninmadu

Vietham
Equity

LCVIETU VNM US

o I0MIAINWIASYIRTIOVIURIBUAVANYNYIUZONNNS:ADMD UsIGUUnYMNAo&THHEuAY
a$1nouNadu a:unasmsns:dueanurTuidullauiaoananmandy aanasugus:i&u
Gunaoll AvwatRRUIUUSUGAUNABUFTWLNTUFINAGIULT IsTueshTTomatumsiudo
FovsAIA mn§3u‘1a5u@uﬂmsoonmmsmsns:cﬁumsu'gﬁ'vr“i|27u27umn§uTu2b\IﬁoTU G Shores SEBASHARESD)

* uhUAIKO:NSAUNU IUUANNUTUAUAU A-Shares AMaQUTgUIUNS:AU:ATUAUUNISUSINA
motuds:inAIdunan
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https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-ES-GF
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=oUReJ1SDwQ2nP2Kc6mzllB%2fphe%2fV40g3CcdFnhbz%2fW%2fjaFwGHPZ%2fDMgYQXPZLhsUQ2yyazQR4u%2bk%2bV1G6GSutjXcaY5jTfQxDJCHgHfxUGPzbcH7XSPXG8Wd%2fxZfydxndd4Cm%2b9astAFVWCJMl4aeiL81n1Hqs1XVwUr2lznk7RdovPJpH5k%2f2kygw8k%2bwfVdMxYt4n%2byYW1cX32UjQY8eBI6kv85H7IeyJ2Pkn0Qqp1m%2fwKWWM2kIePPp4YYXjpO%2ftMI9c56TBNzZkGFHmTo%2fwdv86R85H2L77OitZJ1DDJVCmFDReiOL5L8h%2bUmtrhj6pNqnSPgnILVbjkOmfo4qRBcXAUyZ%2fmObYnpeIPtZNHrFiUymjJHqtkIkSnzxEiVBa4R4KtSQJUP1pvaQXBm7x5uiOAUjtXQnUwnbTFQU1leW2gf2VqErliIrg7wZepvXtBNBwdxAXnfVU9IbcOc6rNogVHfHWNmw9WTP2oJ9A%3d
https://www.ishares.com/us/products/239468/ishares-us-treasury-bond-etf
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-PropInfraFlex
https://www.chinaamc.com.hk/product/chinaamc-csi-300-index-etf-3188-hk-83188-hk/
https://www.scbam.com/th/fund/foreign-investment-fund/fund-information/scbasharesa/
https://api.schroders.com/document-store/id/562ccb7c-c966-454a-bb8e-d284cabac0cb
https://www.kasikornasset.com/TH/mutual-fund/fund-template/Pages/K-VIETNAM.aspx
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-vietnam/13913
https://www.lionglobalinvestors.com/en/fund.html?officialNav=LGVU
https://www.vaneck.com/us/en/investments/vietnam-etf-vnm/overview/
https://www.assetfund.co.th/home/fundfact-template01.aspx?id=130
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ETF

msns:vavnuiussinholandduaanouidgvRonvIRaducdoninmatandniAnty Tagkuidula
(Growth Stocks) UTomﬂTﬁcuamau||nuﬁ'aTus:U:m:)l|ciowUnawucﬁumou?us:u:ﬁqua\l nsiduidon
aunulussimRDANWOEWENTU KD ESG A SoURivRUANUMWADANuNMUWIUNSSNWS:GuNSH
mistus:g:polaiANNU:NNSRURIBVINSVAUNS N uanAWIADIUMSAINUIA & HSUGASU
AWIABIGgVIUO R TNSIUNAYNUIUAURTIUSTUUSas MsIaUTagiuauna

Global
Equity

ESG
Quality Growth

High LT Growth

PRINCIPAL GESG-A

M-EDGE

KFGG-A

SGDWDAA
TRGBLEA

MSGOPPA

SDG US
QGRO US

QQQ US

nimAleRuiioduntiviudfRdAryaouUs:inaiu FuidulomasAtywsous:uanauliiAsuIRe

X [o =D'QN Il 2ounauUs:nfIkadiaulallwsous AunsiGulazouds:nFAulus:u:01 SnivnimatgvIdulinay 1 . Bland T
5 — I - i I arge Cap - blen
EC{UIty wAa semiconductor NAATY FuduntviugaarnssundunuINgviuTanaunAa INTUSNHUNAIKQ 9 P SCHEAAA At UE
Ar:rifRUs:InAInaGanusnidulanougluRuinsudiiKataneunnald
China s'gmmumanouuTauwnu\]|uumsﬁuTouuuumujmalo\lmnau|woaofmu|ﬂuu'vwn0ry341nwuowu A-Shares SCBASHARES(A) SCISCBU 3188 HK
Equit NOSIMAQS Ia:urndunisiGulaogwibnrunw ovidulomadingiumsaunulussiishaoanaon
quity UsuulsunggounasyaviTonmaidulaldegwlaaiduna:gviiuius:o:1o All China SCBCHEQA SCHACEA MCHI US
sasymsidulonuiAsugivegius:auguitefuununiniadue Ussnaudoulnnyogiusunsuiu
\AI=Ydale[aa I TcisUU~3uuoNANITaUAYNUASYRINGNUS:INA (FDI) ASUAVIZUINSYIIUKUUNMS LIRS Large Cap Only K-VIETNAM L CVIETU T
' usInA soufividsumsthunaainalulagngvuns:auniswaciia:dYITuyamAUAANooNAITU —
Equity  ReliEEd S0 I SAUMSWAAIAZIVITLAAAUAAN All Cap B-VIETNAM
AadduThnyaoviAsyIRvIduauIy Gau Valuation gvllwvidoiRyunuadaiia:ninindu
Renewable ihrnwzavsyuanawUs:nAdianyvidunisaamsuasuiaidouns:anidudud 18udaions:du G'°b°'|5 Renewable MRENEW-A MERNEWA ICLN US
Energy MSAVNUILWANWIUKYUISIUGDUIIARUTIUDUUKIANANIT 100 AUAUIMSYrYanSyY woviduloma nergy
Equitg Tumsiaulas:g:gndgauNaAUGeAQWINMINWANWIUKLUIDYUNA:HONTFOUNUNINYd IOV EV Focused UEV BGFOTA2 DRIV US
InAlUTaIFUNTUNUINEgILINAUNSAITUFSaNViUdTUIA:OUINAO TINSWAASIUTNMSTCIUN
- o e s e General B-INNOTECH FFGTUAA IGM US
Technologg duudanssuiiainAlulagiAbls:AnSMwuINgvudu MNIdudavanfigiziinouanInoSANUNWAN Technology
. AvtioldsnssintugaannssulidurohdAnyia:iTlomaidulaldaius:o:u10 uonantins:iia Digital . =
Equity 163NV >SULICURSTRAANY Alaviaiac 5 ! 9 e KKP SEMICON-H SMH US
Payment RIGUTO©EY SISO AIJudNKUINAUNMSAINURDADWUNAUTNIA:TToMAIdUTacwMS
Wouunusmsia:wAanturizovanIUNSRUTRaouNgyAGRAALINGU Fintech TFINTECH RGFIEDU IPAY US
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https://www.vaneck.com/us/en/investments/semiconductor-etf-smh/
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.invesco.com/qqq-etf/en/home.html
https://www.ishares.com/us/products/239619/ishares-msci-china-etf
https://www.ishares.com/us/products/239738/ishares-global-clean-energy-etf
https://www.globalxetfs.com/funds/driv/
https://www.chinaamc.com.hk/product/chinaamc-csi-300-index-etf-3188-hk-83188-hk/
https://am.kkpfg.com/en/mutual-fund/kkp-semicon-h
https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=I13
https://www.principal.th/en/principal/GESG-A
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFGG-A
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/M-EDGE.pdf
https://www.scbam.com/fund/interesting-fund/fund-information/scbcheqa
https://www.mfcfund.com/Web/FundFiles/FundFactSheetPDFs/ffs/th/MRNA.pdf
https://www.uobam.co.th/th/mutual-fund/00714/UEV
https://www.scbam.com/th/fund/foreign-investment-fund/fund-information/scbasharesa/
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://www.schroders.com/getfunddocument/?oid=1.9.4089488
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://www.robeco.com/doca/CGF_FTECU_D-fact-202301-profgloben.pdf
https://www.fidelityinternational.com/FILPS/Documents/en/current/pro.en.xx.LU1235294995.pdf
https://api.schroders.com/document-store/id/562ccb7c-c966-454a-bb8e-d284cabac0cb
https://www.kasikornasset.com/TH/mutual-fund/fund-template/Pages/K-VIETNAM.aspx
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-vietnam/13913
https://www.lionglobalinvestors.com/en/fund.html?officialNav=LGVU
https://www.vaneck.com/us/en/investments/vietnam-etf-vnm/overview/
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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, CPAXT, 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, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO,
MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP,
TEAMG;TFMAMA, THANA, THANI, THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG, 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, ClI, 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, HEALTH, 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, 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, ZAA

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 (idsumssusov)

2S, 7UP, AAI, ADVANC, AF, AH, 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, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF,
GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Il ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, META,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH,
PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, 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, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TS|,
TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VG|, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrnausuni)

ACE, ADB, ASW, BBGI, BRI, BTG, BYD, CAZ, CBG, Cl, CV, DEXON, DMT, DOHOME, EKH, EVER, GLOBAL, GREEN, ICN, ITC, J, JMART, JMT, LEO, LH, MEGA, MENA, MITSIB, MODERN, NER, OSP, OTO, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SENX, SFLEX, SIS, SKE, SM, SUPER, SVOA, SVT, TBN,
TEGH, TGE, TIPH, TKN, TPLAS, TQM, TRUE, VARO, VIBHA, W, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA,
BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTw, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, ETL, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FSX, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH,
ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCB, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINO, SISB, SUWD, SK, SKN, SKY, SLM, SLP,
SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRC, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI,
TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VL, VNG,
VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 25, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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