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ﬁUcnnummoUsumooau hauunaunuuoumuTomamou 100% N Fed +: AVSASI00NITYUTYUNURS:AU 5.25-5.50% TumsUs Juidous.A. Fuiduwadan (1) Numlommacma |\1U|uJooJusTnnﬁhs'o|oeu a.n.
ISUACAVIAUAQ ToumquJonaTUUsum?Ju 3.2% YoY dhndraaroman 3.3% lia: AQAvIIN 3.7% Tumounou mamnswmuwuunaoamdunan Inu: nNquouJu'\nu (Core CPI) 1TUIU 4.0% YoY AN310AIQ
AQNA: |oouneuriu1n 4.1% NAMANIA:IITUNAQAY dAouNuIllogwaa (PPI) IDUIU 1.3%YoY mnommomon 1.9% la: mnloounoun 2.2% Uv3isunaduiRuIonanay (2) voamMUananSyiuidou
a.A. IVIYAIA0AVA 2.5% maunudnouaoa\mnzjmuoa 4.1% TUIdouRoURt 1A:HAD -0.1% ieIRgunuIdounou MNRIRYILNYAD 0.9% dolGoutuidounau (3) ozrumwumeuucuusTnnﬂhs'me\]
UKONYIAYTBINUAQAVES: oumacﬂusou 6 1GoUR 60.4 TagovAUs: noucnuoauNouTamsaoﬁumnunuaoaumnnﬁo ToucuusTnnnm 36% nadodununsHguiA: swmnﬁ\]mhsuaumnunu 10udavy
mﬂryoomsmoauh (4) nowumomumuuﬂaﬁhsv 1 JdrtnIsvanau Taoiiusuidu 4.4% uidou w.y. IRVUAU 4.2% JoNIGoURIIdd Inu:AnoUANQKSVRUIDOS: 8010 5 fv 10 U JONQUSINAANSY
IDuIugs: oumﬂouuouuou 2011 0 3.2% N 3.0% Tuidou a.n. Tourmumomumhsuswmmuu|uuUU|uJuaua\1ﬂoTuUu 21\1?10uwnuuuaTuuswmTuU'v'ouuzmaoauem\]oolue\] (5) Jtym government
shutdown TuﬁhS’VﬂﬂlﬁOUOOﬂTUhﬂ\]ﬂﬂ’lﬁJllnU‘1 na: acuama\]uosuswuuUs UICUFIASTD Tawa: u|aumumsws'ﬂns\ﬂhunoun 19 U.A. A 2 NW. aWAIGU (6) oolaamsuvnwuauargrywmoauumou
msa\munzr ADIISIUINZU Tag aoomUanloou Q.n. aewudsumau 7.6% YoY a\mammomon 7% I0U: nmsmaomnoommssmwuau 4.6%YoY a\mmomomon 4.4% 10NMSAINUAUNSWINNDS
Tuzm 10 IOOUIISﬂ?JO\]UIUJU?JU 2.9%YoY dhnaaanaman 3.1% deu: nmsaunumuomhw ?JO\]’OUTU‘JD\] 10 130UlSN AQAY -9.3% IIEN3TUZIN 9 IGOUISNAKAAD 9.1% lia: (7) Usu. 19 Tumu wunu Usu.
& audv 19unsuisnluseut TagnvaovUs:INAUS:MANA: souuonuTuUs IGUAIAMERoTaN AYATQISININNKAS MSAN LIAWAQ IIA: Urynyads:auy Tag Usu. TulaunaoAanSFWSoua:douNS
aavThlﬂsugn'o'vuozju rINTuns:nuUsa&unswagaundnyny anu:i Usu. Ananosrsulidevmsadtiinaavnsiuidula:avasiusounuandia o sounvidnsu

(i - $
AdonrloarauSudoddu navinavnuuavddlomaifiou 100% N *  AUorlaarausudodumn (1) n. pavayuadunavnu TESG avnuiu * wanduInuWusUasarsy 10 U USuaaauung 4.44% navaana
Fed 9:Av00S100NIUYUTYUIUNS:QU 5.25-5.50% TunisUs:guitious.n. Rulla:asaskung ESG Taurndv ns:qunmisavnuiucatanannswe Foud Fed v:Nuduconituco yru:n s:u:aU 2 U USuaaav
Fuluwadn (1) Nuldegwaana:NuillogusSInAaKS FISUAQAVIAUAQ s:0:970 TagliaangounB Tuifiu 1 nauu./U 1Suavnuld 1 s.a. U Toy iantouunogn 4.84% riikdoucwaoniUy 2-10 U 1Tudun -38
(2) voamUanarSyacavnvingunuUnaula:idounau (3) GatinoW AADIDaRUIFUINDT 1 Kuau. TagInSguIAUS ASY. TASTUNEUOTA bps
IFoUugUSINAZONUMINYNAYTIINUACAVES:OUANAQTUSOU 6 100U KU (2) Fitch Us:mAnvauduIia:yuuovnWUIzofiodowUsinAing o yacouinudustasingens 10 U USUAQANR 3.10% 2rU:Rs:o:
Iru:n (4) Uryrn government shutdown TuarSynniaouooniunay (3) Ny Us:MAADIUSOUTONWYNSAAOSAU Google llA: 53U 079 2 U a0avi 2.50% 20usRlnavnucya@2 uansh 1.4
ANGINUY IA:AIANAIUASUS WIUUSUNTUFOASTD Tage:didumey Microsoft wSouavnuluTnuna 2 auau. 1oy Google avnuAadd WuUdUUN
MSISNASITKURIUN 19 W.A. 1A 2 NW. UAAU 1Az (5) ADIAY IUUKAN ddU Microsoft v datacenter
IASYIRYIUAVATYYICUGIUYNISUNSANNUNZ:ADIISYUINZU
| Y
> R
¢ shmthiudu Brent Usuaoaomnswmdoaunnsn 10 w.o. n 81.4 09AANSCDUNSISA 9YN *  ANUQOAASAKSY _(DXY) SouAdAYNA 104.5 90 Jru: nmmuwuooumaumoan 151.3 19U
77.7 ooamsmomssa MUMWIASYIIPADAUIASILINGUAIUSININONA (spot) USu mumlxluuTsna\m'wun 1.08 aoaascoyls AuMNUIDIZY ANUUINIFVANIUR 35.50 UN
IuJUEJUClOIUO\]U’IOUn 1,966.2 aoaa1sStaonsoyooud YN mqungguua\]mauns Au 7.25 roou
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Weekly market movement
e - £ & Fk = o P &

%Chg WoW Us Germany UK Thailand  Japan China Brazil

AU -1.5% 1.7% 1.5% 0.3% 0.4% 0.6% 1.4%
CDS -1.0 0.1 0.1 -0.0 -1.6 -0.6 0.0
aanaauAnANtUA Uiy novAl  haviiav  uiana 9wwist  uaoudray  foinaon

%Chg WoW

CDS Avouliusdnsudoviupuiduvnmsaatiodhs:rtzovankl nsusuddacaviidaviRIRuTivnUIADIAA0AY
MsUSUGITUIUIAOIRIRUTNADIIASAIDULINAU

waaeulinubusUas 10 U In4:USUddIlivau (s1maaav) TugiuRaaamsRUANSOSUAUIADNIALINGU IIa:UnauNuURuUL
avnuiuaanaRuUUINU

4 | WEALTH
WEEKEND

uovIDan..s103A



innGvest™

Securities

goafmUananSyaaavnvingunulnouna:idounau

210 US Retail Sale (%YoY, %MoM) 40
19.0

17.0 \/\/\ « 2.8
2.0
15.0 \/

13.0 0.4
1.0 ] ;00
AdortioaadSudoddu ravinavnuuavddlomalifiou 100% N Fed A:AvdasiconiUuulouy 9.0 -0.1
o —u 4 @ — a = - A — - 7.0
Ns:u 5.25-5.50% Tumisus:guidious.n. Fuduwadn (1) Nuloguaana:NuIlogusinnarsy 50 -20
ISuacAvIiuMA (2) yoaAUanansgaaavnuifgunuUnaulaadounau (3) Gatinouidolu 30 Yoy #%MoM(sa) 25
- = - == ) —u = 1.0 -4.0
@USINAZONUMIINYIAYTIINUACAVAS:QUANAQTUSOU 6 160U ru:n (4) Urynn  government = 5 5 8§ 8§ 8§ 8§ 98 §999.9%®m =™ =™ omon
- . R - & 5 & o & T T % T %oy LT % 2
shutdown TuanS3nNIAGUSDDONTIUKAVANGINUY 1A:3CUANNAVUASUS WIUUSIINUFINSTD TagA: 3 2 8 & ¢ & 5 2 8 &8 ¢ &8 35 2 8
JIAUMUNISIASMIASYTKUNIUA 19 L.A. 1A 2 N.W. aWAIAU llA: (5) AdIAJIASYINYIUAY Source: Bloomberg
AnynyroudIugniduNsavnun:aolisuuINIU
o I I o - Nulledwaana:NuillogusinaanSyiSuaaaviiunia
qztinIFolUgUSTNAZONUKINYNAYITZINUAGATFS:GUANdalusau 6 1Gau v v 3
o US's Consumer and Producer Price Index
140 US Leading indicator: Consumer surveys (pt.) 14.0 (CPI and PPI; % YoY)
Consumer Confidence Index (CCl): sa Consumer Sentiment Index (CSI) 12.0
130 100
120 ' PPl ———CPI
110 114 8.0
100 102.6 6.0 3.70
90 4.0 324
80 20
70 715 0.0 ‘ 134
60 60.4 20
50 T T T T T T T T T T T T T T U T T T T T T T T _407
222838838 F 8 8§ F§ I YYIYTIITIRLRL R R T I
S 23 E3E5 335585235558 23 5 s r it ptoa88RERRERERY
SﬂCHCZZﬂmzﬁZz w z S5 3z s 2wz o>z s 0 o0z S 2688268824838 8828883%38838238
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WEALTH
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Us:1GudnAry

15131AS 1IN ABTIASUINRARSIHANUAIUNZTINADWIAUNZONGUSTNAAKSTTUINIUANN (1) ANASIU
azSuoonnanriiinouman3uRuiloRaudu TagnoumMar3uRuIbodon U. of Michigan USUGD
IDUIU I RUIlloduaana:RuIlogusTnAaKSFISUAQAVIUMARAW dduntiviiandduRgn
awunn nadndountividusanniuleliuu IFumnia:Ainz:aoay 3 vdountva:Roudiv
AWdoINISUSTNARZ:ARAVIFUAU  (2) dununisidunay TagaeniTuRuFouiudagiuey
nAiRuvs:au 8% aru:RconiTyauidolasinsdalasnuudavaalusouratvaul MuNawNs:Ns
IuAND0AUIFOITONISANURITUZU A2 (3) N1D:aAAISWIURISUIUS1:UW 1TUTGAINSas
SWURIBUIUIRUAIG MSTWUUENMAINBAsAUSUGIAY wouiumsiaulaAdwRag:aoay
Toglaw:MAusMs Aunadidudatuiduvdenouidodugusinana:ius Tiumsidsngaougusing
IA:MSILIUAINNIASYIARIUS:U:alU MIAAFtAUIFoUUGUSTNAZONUK3NY1EUDBINUAATE
s:qudiqaluseu 6 1deu ta:rkueafUanacavnvifvuiulneulaidounou Taunisusina
Aufnauatnngia:AuAUuIos 13U snuudia:wostines nadday IMWIKATAOaNAONAULA
Us:noun1szovusBnaunalkny 1u Home Depot  Ila: Under Armour  Soufiv Target RAQAURN
goaduiacaundunan Uvdnavdonanay uonantu MNTstundadudu du ol Leading
Economic Index 20V Conference board RAQAYUNIUTUZIVHAY IA:NIANISWANANSTQ:TIAIW
IAUILINBU ANINMANSWAQAUA I1A:NNAUSMS RISUY:ASANNUAZT ISM PMI AIKANTUNESY
MSY:ADAIIOVIFASUIAVAKSTISUAUIUNADIA:ITN Momentum UINZU

Adarrnindovaamu (1) Ad1ad GDP 3Q23 3aviny aa10AQITNYAD 2.4%YoY (IS1AQILNYAD
2.3%) B:AOANIIN 2Q23 RYYIUAD 1.8% (2) 3T PMI SOUIUAUZONANSTIGOU W.4. AAN0AIANSY
Gnnideou a.n. A 507 (3) Gul PMI soududuzevrgUuna:glsTauidouw.v. aanamMaaaaIn
Idoua.A.N 50.5 lla: 46.5 MUAIAU (4) SHIONUNISUS:IUANUNSSUMSUTOUNUNISINIUAKSY (FOMC
Minutes) 319:9ANANATYCYINU Higher for longer Mol MunawiAsugnRIA:RUIboNa:a0ad
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nudllu

IsuFosN0aamMAaNSUAITFAUQaTH ogWIsRaW AW
17 ovlus:u:aollldinAdwdawalatunisanduulyun g
IFAISYFAPNONGUINGUINNIS Fed Hawkishness GuUU ©19
dovs:as:3vAnuduedutus:u:du ogWisRa 1s113037
nMsavnua:NaULNEURTuduguuINgu Tautinaunue:aa
AWAVDATUNMSIUQONITYAY IIA:RULILNIGUTUAUNSWE /
aAaRITAUITVINSVIA:AIUNMUNISIUQDONITY I1A:NNS
F:A0AVIONIASUTANIG 1ATVANGONTUMUATUIA AN
ogwdoItiov



TUAUOKAGUNOAONITANUSUGIITUIU 2.6% (EM +3.6%, DM +2.5%) Tagaaa
£ //id§uus\1hqu'nn 1) MoiaziuIlloansyhoondNNAQ NIa: 2) AdIAIFSYIAY
JovAnSTIATUSONUIMIKaAMATANUKIYINMAZOSLNMSNANAKS IR IUFU
aonIyIbuIAuIa:MsaaaanidygovsunnsTuIlons:GuIASUFAY NUNAT
WEUUNNSINUINMINANSIASSIHO W UsU.AKSFIIa URDMAUS:TUS:usungu
13w udnusnIAa:s waIdualuiuon W Fugruaaisinaduanwaus:nouns
nauMsusinAReon N AMANISRd

1[91e)[¥[V]ula ]

RUNAU Growth (+2.8%) TRWAQDUINUGNITKUNAU Value  (+2.4%) RUILNQIAN
(+3.3%) TRwacoUINUUINNIKUIUNATHEY (+2.5%) Tauddlaviiuideoidudonikua
waqouIiNu na'usuwms||a:ﬁuﬁwqoa1hnssuﬁ5\1ﬁu|ﬂsu'gﬁ'oTan|LTiuﬁu 3-4% nau
INATIUTASIDUEU 2-3% NIUDTTLMSTHUAD Tuznu:AnAU Consumer USUGII3U 0.9%
NISINAAUZOINSUSINATUAKS FIIA:A UNZ:ASGIAY IA:NAUWANWIUUSUADAQAY
0.7% MUAUAUwIUZONSIMUNTURNSYATUAUOHRGIULN

TudUarnihd@aaw 1) strennumsus:guuloununisiuged FOMC 10 31 an. -
1 w.Y. 23 2) AdIAYIASYINVAKSYY 08U W PMI MANISWAQIA:NMAUSNIS AMQ
nsuco Fru:AgoardvdoauAtAINUAMaKadAINIGoUnaU 3) ADIAZIASUINTY
TsTauog WAl PMI MAMSwAQIA:MAUSMSIudUIovyTsTau w.y. 4) 1udtdu
IASWINVIANMSAAVIONSOINNUIINNISUS:YU UK Autumn  Statement  5) wa
Js:nouns Agilent Technologies, Airports of Thailand, Analog Devices, Autodesk,
Baidu, Compass Group, Deere, HP, Kuaishou Technology, Lowe’s, Medtronic,
Nvidia, Xiaomi

7 WEALTH
WEEKEND

irm(’,vestx

Securities

ISON SET 2:dvAvibiuivuduiluddidas itovannaradoiagnisavoon

Az GDP 3Q66 avinga:eanuiludadeition 3nAvmabinouANaHSY
iFauandeifaiiumsavnulunovnu TESG e WNsd 1 Hisuau. u ..
U uenaINtUGIIAZNIAMISWAGZOVAKSFANQTUIBUINSY N:D
dArynyrruz:aadioan

nagnsnisavnuiuaataruingddainkun

1) AU Big Cap. (SET50) Amaiduithruismsadnuanieuiadunevnu TESG Ifions:Aunisaunulu
aan. s:0:910 FisiaAaIFenAUReYIUGYT SETESG RdAruAUUGUNAUT GuT 1) Td ESG Rating
“AAA” 180 “AA” lla: 2) SIMAUUSUADAVISINIT SET YTD 1IAon SCGP OR CPALL BEM GULF CRC
HMPRO

2) AU Earning Play umaluiuudurils 4Qs6 2:duiaula YoY ia:dulasuandaaaeovt don ERW
AQT AP

3)  anuis:umnaniuthsias:vRuRMAIdSurans:nuNUsINgMsnloatinyir:ns:nuderavdo
mAINVasacay TdIN NAUWNCUYY (GLOBAL) NAUAUFO (MTC SAWAD) NAULNUYUG (SAT STANLY)
nAWIN3oVAU (CBG MNSIAMUNCNARANZU) SOUBNNAUINUASIIAOIMAS (CPF GFPT)
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SIAMUJU Brent USUﬁ\] 3.24%WoW g US$77.42/bbl hav
nuaaaoualﬂswmneou||eae\1ﬁhsvua~'ou NSt nuou
ﬁunmuu?ummofan 3nhv EIA IwgaGontnJuduIDUUIA:
mswAaUIUGU a.A. JovanSyavaailduds:3anisnd

Jevadevdiaay

oomuaoonuwuuouswadmnao\lﬂhsv a:MsUs:yu
mseuuoTuummouwuuaemauTolUnwaa?uoun 26 W.Y. I
oM owasna|3mLJsuaomaumaoToUﬁunsT'm\] 1Q24

Us:iGudfny

UosSa NANY. JUG 4 €9 1 oUny10 ADVANC AOUSOU 3BB
msﬂmNouT'vThmswmuwnlmmﬁob 5 U TogsiAn
ADVANC 2:i3hd0a0av 12.5% hﬂ\]USUIUﬂUUUﬂFﬂﬂunSUJU
IaRNNUTUWARIGSUIN JASIF ooniU

Uevadovtamy

Aocmuan Synergy lla:wans:nUciowals:noUNMSsIoN
ADVANC HAvA2USOU
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UsadudrAry
Fitch AvSuduADIUUNIRIOTioYoNNUN BBB+ IIA:YUUON Stable

sun. Iwy 4Q23 mmskuda’evﬁuﬁime\] SW. SUANITINDQ
Tcwloun ﬁumomaosnoum ||mooswouucmumouuu3Tuu
USudau Tauiawn: ﬂumomjonoumna

Jvgdoviiamu

aaouds:nA GDP Thy 3Q23 TuaLJmhhm la:MsUs:guU
UlougnISRiuaoy Nuv. TudUl 29 w.y. U

UsadudrAry

REIC |w0uammsTouTu 3Q23 aqav -2.6% § 2.68 lauau.
I0u:N OM23 A0AY -1.6% q 7.67 1auau. Toauodmumm\l
funnu.ia:usuruna ||ahms||2J\121u0\1n\19q7us‘0ua\1

Uevudovdiamu

AAOUUNASNISNS:QUIASUINVIIA:DAINY IDUIAUAN
SJuNa SOUNINMD:DAS1I0oNITYIAIASYINAlAN

irvae's,t’<

Securities

Us.loué'mrg

SU2. NEVINY2Y UOUKLNY Nnn. dsdvdoyallioldus ASU.
SsuNBUSHIAEsRAUNGNTEUSINATOITU Toum\mh
U 2024 TUs0IdnnnoviRuda N 2.5 Auau. ITUNNIGH
ARGV 2.0 AuAu.

Uavodoviamu

aomumosmséu|a§umsn'o\1|r‘iaouﬁuﬁuwnﬂma [FR
ussuIMANoVINYIINUKAVISUINGToFEUTU 4Q23

Us:dudrAry

ASW. ouGaU§u§uswmﬁwmahdﬂs\mu 2 uin/nn. 8 nSu
Invasns TKRUwANUR 20u:AdN 2 UIn/nn. A rSunavnuqiia
ﬁunooaouo\ﬂubeuum

Uavadoviamu

aamuwans: nU’\T]ﬂmSUSU?JUS']FT}U'ICHHHUCIOOUHUfﬂS
waala: ﬂﬂUﬂ'\lUﬂ']Sﬂ']ﬂ'ﬂS?JO\]HUﬂﬁUIﬂSO\]OU
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dAnSuinanisnidAryndavdacuiuddaknald
1. GDP 3Q23 oviny lia: s1Igvugawaiia:avoansnyudidou a.n.
2. ASW. 105yUUsUINSTUNIDYUIANOINU TESG lla:vuus:unusIguUs:yUvUUS:UNNU W.A. 2024 N1 3.48 AU AU.
3. s1wvumsUs:guUTouNgMsuzoy FOMC 1o 31 a.n. - 1 w.9. 2023
* GDP 3Q23 ¥oviny : e goanululiodovdon aanaruansSydanins *  aanaruArSIlanswY 1dov
0A10AQIYIYEAD ansy a.n. : aan0Aaoy idoviuduzounruws:197 B LT
1L5%YoV IIA: 0.5%Q0Q i 30 & \ " JL,J Jant *  QyUsSIMEUSINALUFIU
5%Yo ||ad.' .5%Qo n 3. awunu?v N N.Y. c_ldmontny Judanans Tl an. - @e
'V']ﬂ 2Q23 n?JiJ']iJCD n 3.96 ﬁ']UHUDU |UO\]TUDU”S\]\]1U Fnoag']uﬁg 29%YOY MN N.Y.

1.8% 1A: 0.2%QoQ *  goawaalAa:AvOONYIU Q3u PMI MANSWAQIIA: RYUAD 2.8%YoY

gudzonny a.n. MAUSMSIUAUIOVYTS * 9l PMI MAMSWAOUAUZOY
A ansy w.y. : aanoma ogn

s:Qu 50 INNU a.A.
shevuUMsUs:gu e &yl PMI NiAUSNISIudulov

ulguIYNISINUYON ansy wy. : aaomaogn
FOMC 100 31 an. - 1 50.5 TNAIRYVAU a.. A 50.6

w.g. 23
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dsUnouAunUTIoKSaInanIsnIdIATY

IEA JSulbumanisnu EA USuiumamsniguavauhdulaniullgs:au 2.4 Auunsisa/3u nIauA 2.3 Auuisisa/Su la:usu
OUH\]F‘J‘\UUTHQ iDuAMansniguavAthiduiul 2024 gs:Gu 930,000 UNSIsa/Su NIGUARS:AU 880,000 USISA/Su

GDP rgyulu 3Q23 HAMD 2.1% YoY lla:Hadd 0.5% QoQ a:nounisiiudozoviFsuyivrgUuduaviuBnyhu
A WIUUOU NsTEnuMAssArNanay SoUTuSENcNY SuavUSUaaMSATNURMUNANSIAAETIU

NuIoansy Ruiloansgiuidou a.n. USUAdIU 3.2%YoY dndnaaiana Fuidudrivaluauuaanamanunisya
1douU Q.A. avasUSUIUSasI0enIUzoN Fed lla:o1mISUGOUAANUUTUUIUNISIU

NuIllodunnu Ruillodvnnuusuanavegwuniuidou a.n.8s:0U 4.6%YoY chaaluseu 2 U IGousinmsusnisanunoy
1Q9U A.A. o fa:nSaISou Tagsasisrwlias:aucaatuduianisubnisifudeyailoiGou u.n. 1950

AAVOUIEANNaINU TESG AVNURU-SIASHUND ESG ns:dumsavnuiuaaianadnnswgs:u:o1o Tagli

AISYaNNOVNU TESG o L . s "~ R
| ﬁOHUOUﬂWUTUIﬂU 1 IIﬁUU./U ISUﬂ\]I’]UTO 1 S.A. U 1IQSYUIAUD ASL. lU’V\SﬂﬂﬁUOWHhUW



Asset Allocation Strategy
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ISTULULOVIZNAUCGO0AIATAULNIAD 10OV INIUNTWSILENAVGNISYINAAUNNIASUIRYAKSTH AGVTAO
Tuniuougy nasAsyRvgisURMAYNanoy

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

1IJuND0IUTuS:uIKtnNoRaSIISINaduaoaaald

aaaravdicuun / 113 (usourgdu)

Isrdvbiyuuevidunaniumuwsaudnsuaaamaviicuun nliAsygRvIumavedrgisunadu Idnsaeu
AAZAUMNDAISONMSFLUaONITZONANSTY ovrikaaalnANWAGIU TavisT3uzouaaaduidy Ia:
Suaunuidudiay idevnnivaeudiudliunisiGulanunauly ta:dvenidSuualsioadiBuiduannadudand
StMOWIU-ANSTY

IST0UUUOAITUNAWCORUAU IovNIASYIRYAUMAILnyAURMMuIBNIASIASASTKRY NIcuaTdu

U niseonulasMsilions:AuikiAsyInvIauialdcus:GuIdIKuIgN 5% ouSFurarua1ninaalarkuIu
awsnludoIuunld soufivsiMARURUSUADAVTUZINNEIUNSINTA Downside 91Q
e IsTOuuUevRIdunadoRuTny TavaataRueNRIdSUISYHUUMNSFUATKURLILUTUAN1Soonuluuny

ns:duIAsuIne TugruAinIsUSUGavINdRtiuZIVACUNRTEaaalAULNAUTGU valuation 1TUIU

B underweight Neutral [l Overweight [l Previous View
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Asset Allocation Strategy

innGvest™

Cariiritince

- T~

Jsannaunswe Ununnisavnu JuuaINISAINU
& yuwemMuwsawiduuan TogtAdniinduRusa/AunSweifiouiniluda fudustassyuia a:dufaiden
asdIshu H B ) x ; ~ & .
(selective) asanshlionzulundu Investment Grade lla:uKANIAUNOSIANSHU High Yield
NUAQ / aunSwdlinguiNNuaQ [ | IsT0oUUUeVIFIUINAURUAQ Taglu:unREiolludadouRunnoundiioaannuduaoulaysougouwesa
e IsToUUUOVIBIUINAUTUSUASSIUNA IuihiAns:uadnuitiovnnisasiwacouinuAthaulaIa:AWIADY
wusuassyua B

o 1A:590TESUISIHUURNIURTIUNSHYQZUQDNITUZONSLNASNAWCN

AS1ASKHUIONIU Investment Grade

Is0UUoUIdunANAUASIANSHU Investment Grade NIuzUITUAYNUIURUAUSBNATANNWAIA:TIFIUNY
MSNUIIBVINSY

asaskuionau High Yield [ | |swﬁuuuo\1|3\1auciooswmsnﬁ High Yield |do\1'nnmo:|ﬂsugﬁw:aocﬁ:)owéuwa?ﬁms@oﬁozhs:nﬁaoﬁu
- yuuavmwsaudvidunany Tasnquaunswsdiuldsusans:nuanavaswiuasSusennawLINtn 1Teusn
asaisnviaon o e S
AVASIIVNABUIWAINQ
novm IsTouuUavidunaiunavm Ansnavnuilions:uANUIADVIONWSAld
. o . IsToyuUavIdunaAUAUATNARTUZ Tausimuhuemusuddulus:o:aunndnyrmnoudaidiua:Susoon
AuninAncun

naw asMnUSUAdIUTUFINNE UMK upside 1ISUNQ

Property / REITs

IsT0yuUavRIdunawcdonau Global Property/REITs liciduzou REITs Tny 1ovands:ausasiiuduwasgiu
s:qunuauld na:dnusidududouanumsiudoovifsyyng

B underweight Neutral [ Overweight [l Previous View
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C E N T RA L Securities

nudltiunasiGulazavyaaznuarziauia:dasinilsaudusivlasuid

I E E I A I L YoY MSIGUIOIONYDQNUANNITU Sasmisdudu

CRC - NAUga1du Havauyaangandd = o

AJartiisdonnuzun uus. 13unsa Sina nasUoIsEu K8 CRC 1UOVAIN 5 IKAwWAKAN Gl 3G23 woulu 27.0%

- ) e oo e , % o 13.1% v0chaoRoull | 540

1) 10U Holding Company #vfioRuUTUUSENAGITUSSARANUANAUAKAINKAaTuausUILUIA: o 7.7%
' = - - 2 e ' - - ° 3.3% C)
Joumvhnankate Tagdaidugus:nounisAuanndaunalnnggalulnuna:suduanuiu 25.0%
_ = 2 2 - a2 ' — _ 0% )
3uouy sownuidugus:nounshvasswauAndaualkngaaludona 1.0% e
-10% R 23.0%

2) Dfinumuidulaldius:u:nan-v1o nmsiiudozevifsugiana:nstgiussivRIBInsuiv
unoia:Buauu Snfvbilwusngiwaawosy Omnichannel la:wlnriavanssialuingo
IDUIGUIToITuAnunWrAls sounvguuourTomarnda M&A

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F

Source: Company, InnovestX Research

3) auyadhdanddiu 3Q23 nia: 423 maidulasunandndazovdl Taue:iluau QoQ@ oW nusliuwanisditiunuagiuRfnuanau

NQMaA lla: YoY 9ngoanufdadu (CRC Auidh $SS 1auTa 2% YoY Tu 4Q23) dasiris 12%00

JuduRn3WIuNA: SG&A/Sales RaaavINANTWEhacavIiA:woaNURAVIU 10000 o2s P
4)  wouiJuRulu SETESG Index NUNAUTRFVIA Rating “AAA” na:maidudidsudsluzisionan gooo  7:290 7,097 5197

ao\ma'm.mrﬁzfﬂ KN ASW. Lﬂ’ﬂSf\J']OL{UﬁTﬂS\]ﬂ"]S E-refund Tﬁ@dﬁoﬁuﬁm§ou§msﬁi 6,000

IAU 5 HUUUWHU']TZ?HO}:‘SUIOUITIGIGU'TCT IUANQR:ISY U.A. 2024 IUAMOR:FIIUNS:GUYDAINY 4000

aiduiuinglalduinhdaiunauy R 2 -3%YoY
5 isws:DusinithrungT3RRuA: 48 un B938 DCF (WACC R 7.1% a:dasaulas:u:o1on ZOOZ 909 90

2.5%) dnnumawnunuduwaltiua: 0.54 un Aaidu Div. Yield $12 1.4% 000

2019 2020 2021 2022 2023F 2024F 2025F
WEALTH Source: Company, InnovestX Research
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WTD EFT Flows - Winners/Losers

SPDR S&P 500

Invesco QQQ

iShares Core S&P 500

SPDR Bloomberg High Yield Bond
Vanguard S&P 500

iShares Core EUR Corp Bond
Technology Select

iShares Russell 2000

iShares iBoxx High Yield
iShares 20+ Year Treasury
Invesco S&P 500 Equal Weight
Vanguard Total Stock Market

I £ 7
I ——— /. 5) ()
—— ] 560

—— 1 303

—— | 204

| 026

e 95

e 041

s 901

e 337

789

736

iShares MSCI EAFE Value -217
Utilities Select -246
SPDR Bloomberg 1-3 month T-Bill -280
iShares 7-10 Year Treasury -329
China CSI 500 -331
iShares 3-7 Year Treasury -341
ProShares UltraPro QQQ  -413
Direxion Daily Semiconductors Bull 3x  -416
iShares Short Treasury  -445
Healthcare Select -486
iShares 0-3 month Treasury Bond -488
USDm -1,000 0 1,000 2,000 3,000 4,000 5,000

Source: Bloomberg

High Yield
Investment Grade
Technology
Financial
Aggregate Bond
Long-Term Bond
Small-cap

Value

Global Equity
Materials

Growth

China Equity
Energy

Cons. Disc.

Real Estate
Energy Commodities
AEJ Equity

High Dividend
Cons. Staples
Industrials

EM Equity

EM Money Market
Japan Equity
Precious Metals
Government Bond
EU Equity

Utilities

Health Care
Inflation Protected
Short-Term Bond

USDm

Source: Bloomberg

-2,000

-1,413

-1,500

WTD - ETF Flows on sectors and themes

-1,000 -500

innGvest™

Securities

Offshore investment

2,668

2,531

0 500 1,000

1,463

1,500 2,000 2,500 3,000

TuAUOHRGUUNS:IARNU 1STWU3T 1) ns:iaRutuasiaskiisudoluasiaskinnumuwaia: High Yield Kdvaaiamasisunmsnaaisunatsuiouiunsiuiu
U 2024 lla:doucivaonituaay 2) DiisvdeluRusu Growth a:nauInATUTATHEYIN Yield 1SUUSUANAvIAzIUSTUUNSTUGD 3) DiisvdoaanaiunnAsuAaKdY
TumsaceniDyzeviu 4) DisvngluaataiurgluanniudiiuANuaeaansadumiia:ifizen FED 5) Gisveneiuaanargiuiia:gisuueusiidunoiuivoado
IAsugnRlanf:aedday 6) DisvengluasiasktidoviunuillondunuilloansycdinsiAma 7) Disvenglulantmmravannaoiuidosaonudansviudasiioana
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“nwsouaads:nauniszavusenvan:itouiusanuidndnma TasfiviinwaUavAvsaunoncadoy

AAIISNNISANNMISAAYIUHYUNU JD.com lia: Tencent TAIOIG 3ru:nR Meituan na: Alibaba TaSuUs:Tuau

MnssivuanUs:inAniagogryunisiaula Irunaataasudauavizuudnaannusenenidu Alibaba R
vurdladnadounwunsunianssivnatddia:nisiludozevssinadunosunoavaalifudSudoaiisy ”

nwaads:nounisiaysouzavusuenau...

16

JD.com 1@YNUGN3IAMA TagrTsIGula 33%YoY Jru:n EBITDA Ta 12%YoY hﬁuﬂusunqumnms?z?'v'wéu|a§umsznuﬁ
FouruutssnssuoaulauguAuIGuIald ogwisidssivdguavdisunaduannmisivdulugavnqidoa sHoldaviliuau
ITYV 1.7%YoY KAV Third Party RNgUUIWAOWOSUIDUIUITYY 3% Fuidudasincnndaimningtiul

- s

Tencent IW9VU 3Q23 Gn3iMaryuINNIsrmisRdaulagrmlsia 39%YoY la:dasirlsdududaug 50% dusuld
Ta 10%YoY HUUNSIUTASSTY Ads +20%YoY 11A:519IANAU Fintech +16%YoY aru:Asngldlussivmudlailioy
7%YoY (ssPRINUADAQAIUNDT 52% ovs1uldsou) havuoanuinudiuds:infla:cinvds:inAlacainoima

AU Meituan 109U 3Q23 Tauswldla 21.4%YoY na:mlsla 50%YoY KAVSSAFUSNISIONUSEBNOYWMISAYOIMISIIA:
YounuwN-Tsviisu-novingd Ta 23%YoY ryunnnmisidaiioviuiu Jou:NgutlwunNsgngusMsnogounymMuiuaudu

Iru:A Alibaba 109U F2Q24 Gnonaanana Tausigidia 9%YoY nia:misia 19%YoY Us:nounu EBITDA +14%YoY
KUUINGSNY E-commerce TucuUs:INARGvAvIAUIO TagiawN: Lazada Talau 56%YoY HANIASUUS:TUIUANNISNAIRN
99 JD.com 99NNOAATUIDIFUKANUIIKY

ISTUONIINWSIUNUZON JD.com Az Tencent ©0NUGNIANADISYKUULNIINMSUSUUSIADWANSHTUNSHMTSRA
GRuBNF TN WaUANARTIAVEUINIG Iru:AnuEN Meituan lia: Alibaba TmsiGulaAdodavdnnmsiaula
govssimluchuUs:INARGVANGDY IIAUMWNSTNIANILU NR:IUNSSHTAADGOONHAVINTAIWMNIAGOUIOSMS
namsavoondUzovansyy drumwiAvriniAu Alibaba euauovIFVAUIIA:USUGIAISINSUSENSU

Iru:hlus:u:AallisTovsmisunadusnMsiuduRsunsvluaa-ia:Usdsurnmagvautuineg rikmuwedavdiu
Us:inFv:dunva:adodeluludon 423 Fus:duausinamsiaulasislddounuwisvrintimsiiudozouussne:doudy
Aumsus:rganwauNuIa:NAgNSNSANITIUS STT3NUSENRY:EdulRSAUIIAmTsIAUTaKUurAaUs:noumscolUld
Taukaw:u JD.com TNSUNIAUOAUAMADNSIINEUANUSIATRLINBUTN:EIUHUUMSIIUAIIOTUNSAUTURANTY
IGYIAU Tencent AUMSINSIVIAITUIAUINGSARDTINUAZIYITUTNYIGTEIAHUUUISIUIGE aru:A Alibaba Nia:
Meituan SiuavdovituRssistuduus:ine
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e Alibaba JD.com Meituan e Tencent

Revenue growth in 3Q compared to 4Q23 consensus

Alibaba JD.com Meituan Tencent

3023 W4Q23E

Source: Company report, Bloomberg, InnovestX Research
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Equity

(A-Shares)

Vietnam

Equity

TH Equity

TH REIT

17

WEALTH
WEEKEND

vovidan..swan

yuuavunisavnu

°
» : : . X
nangonavnuIlioQs1va:IdualbivIay iNnNN Q ves t

Top Pick

navnusouiuds:ine
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Securities

ETF

dasroonitgaglus:auaulia:sunmMsnac « diudiduzavnsrganmsusududasiaoniuy
nuzUns:gavnuiuasiasuntuMWaNIdurKan

KFSINCFX-A

PIMINEA

BNDW

IIGDIAINNIASYINRIONAURISUAVANYNYUZOINSZ:A0AD Us:IGUTRYMINIASAIKHENAYASINADY
nadu a:unasmsns:duioenuTdiduluauRoaiamandy aaasugusaGudunaolu avaalRRuiu
UsudaunAeudunniugounauu Istuevsiblonalumsiiudioaeusimid KinSgurasuIsLoMS
oonuasNsNs:duIAsyIRvRIPIUIULINZUTUIoNAATU

IU:UNTUANKD:NNSAYNU IUUAYNUTUARURU A-Shares mMaulguigns:qua:aluaYUNISUSINA
moluds:inAIdunan

SCBASHARES(A)

SCISsCBU

3188 HK

SasmsiaulanwiAsuyginegius:auauiloifivununinadun Us:naudoulnnjogiudoisuwiuiasu
Uaguonnifaiiuasnuasusncnus:ne (FDI) uonaINUAYASIUNNMSANS:HIWAURUAKSTY 4
2:99WANAUTAINOMSTYTIUNSWANDONINIU Fur:rTRiBvauUIGSUMsmunaainAlulagngoy
gns:auNswANIA:dLYITuYarAuAAVoonhIdudadouTHnjzovIAsuYIN? Anu Valuation Sulnwaibo
IRgunuadaiia:ninAdU

AWTILiusuNMuNMsIdovRIdudaiunaduaaaRUINGTUZIVAGUARNAIUATHEVIAASTUNATA
d18% Tus:u:dellaaraRuingonidsuwals:luzinnnouFoluzoudnasnuRiSUNAULY Us:nouiiu
uloungzovsgunalnuRLvIdUIUANSNS:AUIASYTAY
Iu:thaununeunuiAaidenAURDToMamsiaulaguIa:dAUNW

B-VIETNAM

ASP-SME-A

InsugRvTnubiuslduiiudoidalagonidsulsuruunnuisunggovsunalruRLuIduiUANSNs:du
IASYIARIA:MSHOVINYD
REIT Tnudvav laggard AunSwegdu Tuzru:nsasimsiodusasgius:aununaulana:tnualiuvlsuauia

T-PropInfraFlex

LCVIETU

VNM US



https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFSINCFX-A
https://www.pimco.com.sg/handlers/displaydocument.ashx?c=G7112M468&wd=Fund%20Fact%20Sheet&fn=PIMCO%20GIS%20Income%20Fund%20E%20USD%20ACC%20INC%20SG%20ENG%20FS.pdf&id=OKFllA0lmv4jN8Pu1UheVPk4zQ8iHPK6eYMMnnzyAXYlfZ27UjLSLUN6odZXbhgKRMaFnlwgGRzo7rvp9BvT4j3bL4sTp9skR%2bQ2hV%2bhjiyy6bpVHV42t5321xMPG31a8p5ULYlWC8IwsxZbkOCE0T45Zi9%2bbXkrALbaZimhvKMWGLs6LYz6l9kK%2bPbgPPw92jai0y2l%2bBHWgllMuPZMXTs75lNUb7LVhv7uSAfbSgHyzK5V3eGrzc9cf%2ftlJ05sy25A5VQAt2suA8YJUqq5rpdeVjKGHv9vPa8wjod3yiYLDB7izteHXsty7ug6I4W1MRl%2bQRXkZXFrVwSCLXEhVagWm5iH043TmAfrbKihkYh6xoUbwsFTzqts7%2bOhNEUJqwERxRh%2fu7w7Eng%2bipGlGYDlVZ2y8AupRnenUPKkWX0o2oWKVxuIh3%2fTgdLTfsUWwTqJB1iruRN0YI2Uqu7suc%2bN3I0nNfsJD0TwQnKxOM8%3d
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.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
https://investor.vanguard.com/investment-products/etfs/profile/bndw

S hsoumson — R

Weekly Fund Idea

milomaasNMsiduladovNuavnuius:g:a1

Js:nnaunswg yuuavnisavnu

nangonavnuIlioQs1ua:IdualbuIay

Top Pick

novnusouiuds:Ine

noVNUSoUEUS:INA

innGvest™

Securities

ETF

msns:nwanuiussiniolandoaanouiduRonvfadudenimelaniniAntv TagRUIGUTa (Growth Stocks)
DlomatiwaneulnuRdius:u:uoidendnonuduwoulus::Aulday msidudenaunulussiahinouog WU
nSol ESG Ad soufivRuAruNWADANuNWlunMsSnuns:aumsrisius:u:g1oa:anu:N NS IURIEIINSY
AusnFuannNUIADNTUNMSAINUIG

Global
Equity

KT-GESG-A
UGQG

KFGBRAND-A

SGDWDAA

SDG US
QGRO US

nimaleRuioiduntiviudfmidAryovUs:inFAu FuidulonmasAryRwsour:wanauliAsyIRvgounauUs:Ine
Inandiaulalwsouq Aumsiaulagovus:inAsulus:o:o10 nAndnAtoudulavwaa semiconductor AgANY
FuiduntiviusaarnssuRiunungululaneunaa FuidudnkivaninaRe:rifius:nainatausaidulanougiu
Auinsudikvlanaunald

Asia ex JP
Equity

TMBAGLF

SCHEAAA

AAXJ US

SyunAduwANAUUTIUEALIGUNSIAUTAILUTNWAGDIOVNNZUIToAQANUIANINTNYHINNAUNTSIFNEQS
Ia:urSnsidulaeguinrumu wevidulomasAnglunisaunulussinhaoandoviufiuuluuuzoumnSyaad
Tomaidulaldoglaaiduna:sudutus:u:ono

China
Equity

SCBASHARES(A)
SCBCHEQA

SCISCBU
SCHACEA

3188 HK
MCHI US

SosymsidulonuiAsugivegius:auauilefuununiniadun Usanauaoulnngogiusunsuwiuldsudaiouon
nidaRuavnuasyeINcUs:InA (FDI) RFANIBVINSYounyuUNISIUNA:MSUSINA soufividSunstunea
InAlulaBiNdvuns:aumswacaia:guiliuyarauAavoonniJudadoulknjzoviAsygiaiBuauiu du Valuation
gulinwaidoifvunuadana:ninAdu

Vietham
Equity

B-VIETNAM

LCVIETU

VNM US

Renewable

Energy
Equity

ihrngovsguranawus:nAndTanuvidunsaansUasuizidouns:anidugus 1Iudaiuns:Gumsaunulu
WANWIUKYUISEUADYITaRNUTIUDUUKIANANIT 100 AuAUIKSuryanSy uovidulomatumisiaulns:u:o1ouon
nAuguATWINRINWAWUKWUBUIaKONToUNURIRUITON

MRENEW-A

UEV

MERNEWA

BGFOTA2

ICLN US

DRIV US

InAluTagINUTUNUINEYWLINAUMSAITUFSaRTUdAUUIIA:OUNAG NMSEAOSIUTVMSTAUUNAUUSANSSU
ia:inAlUTagiRiUs:AnsnMwundvaudiu siludevarfivisinoudninesarumway viioldonssintugaarnssuy
tiduriohddngna:dlomaldulaldaius:o:end

Technology
Equity

B-INNOTECH

KKP SEMICON-H

FFGTUAA

IGM US

SMH 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.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.ktam.co.th/fif-fund-detail.aspx?IdF=77
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFGBRAND-A
https://www.uobam.co.th/th/mutual-fund/00591/UGQG
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.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://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.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.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/

. X
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Securities
UsuGudAryduakt nsnaavewacsunnuwusuas 10 U oy Thona:ansSyu
¢ TudUornauuamo:aaaasiaskiing wustassgunalinueny 2 U USudoaaay 0.01%, o
wuvassyuialnuony 5 U USudoaaav 0.09% lia:wusuasSyuiaingotgy 10 U USuddaoav - us 10Y
0.08% IJoIUSyuInyuNUAUOKNBUKUN ' 454
. , _a _ = - N , 4.00
e Tudovdun 6 - 10 WOFAMYU W.f. 2566 UnavnucwNagodnslusuasSIuaogioundn 150 TH 10v
1 U Us:utu 6,045 A7uunn lagognsiusuassyunaonguinno 1 U Us:uicu 7,430 AU ' 3.06
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH,
BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC,
CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, Il
ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC,
MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-
CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SUWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO,
SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE,
WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE,
K, KCAR, KGlI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST,
STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS,
KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP,
SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC3, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (iasumssusev)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, 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, DOHOME, 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, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, 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, 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, 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, TGE, 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, TSI, 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:minaunsuni)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH,
TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, 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, ALUCON, AMARC, AMARIN, 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, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, ClI, 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, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, 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, 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, MEGA, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK, 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, 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, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SUWD, SK, SKN, SKY, SLM, SLP, SMART, SMD,
SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, 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, 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, VARO, VIBHA, VL,
VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, 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 November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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