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IMF WEO Jan 2024 Forecast compare to Oct 2023

ano

2024F yloylyd
Oct 23 Jan 24 Oct 23 Jan 24
Global GDP 3.1 2.9 3.1 3.2 3.2
us 2.5 1.5 2.1 1.8 1.7
Eurozone 0.5 1.2 0.9 1.8 1.7
Japan 1.9 1.0 0.9 0.6 0.8
China 5.2 4.2 4.6 4.1 4.1
India 6.7 6.3 6.5 6.3 6.5
Thailand 2.5 3.2 4.4 3.1 2.0

Source: CEIC, IMF, INVX, Bloomberg
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February 2024 Composite PMI: Selected Economies
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Inflation Is Set to Slow a Bit More Than Previously Expected

# Consumer prices (YoY) # Mew forecast ° Old forecast

Waorld Advanced economies Emerging markets
9% 9% 9%
= = =
3 3 3
0 0 0
2040 2025 2040 2025 2040 2025
Sowurce: Intemational Moenetary Fund
innGvest™

A Subsidiary of SCBX Group



IAsughoaksSguSuadaIaiuAma udaros:aadsavius:g:=dolu

aaxatsvviugvavudouasviauAa LaslavdUeykinmsoaliu

550
500
450
400
350
300
250
200
150
100

goaAUanUsuanavn douktivorolutodsngma

Jun-21
Aug-21

Jan-23

US Non-farm Payroll (Feb revise VS Jan.; ,000)

mikmdvusugonaduwelusovisuw wddoguuisSuaaav

2

US avg. Weekly Earning and CPI (%YoY)

482.0 ——Jan Feb. revise 128 : Private Wage CPI (RHS) == Wage - CPI
333 353
287.0 57833 290.0_ 5750
2iGoBA 70 229.0
146.0 184.0 165.9820
2222532328828 %8¢ 8§35823382s288888323

’ —JS ISM Service
18.0 28 65.0 -
16.0 ’o
14.0 J :

Oct-21

MAMSKHAQBUWUGLGIVagILaUAU LANMAUSMISISULLEAD

US Retail Sale (%YoY, %MoM) US ISM Manufacturing and Service PMI (50 = Base)

40 70.0 - ‘
US ISM manufagturing

04 0.4 60.0 - \N jj
X/ R ) W \
\/ .g,g 55.0 \\/\V\V'/AN\I\VM \\VW 96

Source: CEIC, INVX

9

\

-0.9 20 50.0
47.8
45.0 4
Qo |
&mgggﬁggg&mga 40~O T T rr __T°r ___T°r T T T T T T 1T T T <7
O a0 £ c O " O A £ c O u O e 3L L o020 58983
gmgssgmwo—sg’ow é;,_-,-_é;,_IL';,Z‘\.‘CZ?‘_,f‘\-'(\.‘
e = g O w < 5 g O A mOEQNOEQgOE’,E_NODEE
3
%YoY %MoM(sa) - © <=0 < =0 < > © < 5
@ innovest® Research

5.0
4.5
4.0
3.5
3.0
2.5
2.0

30.00
20.00
10.00

0.00

-10.00

-30.00

Jan-20
Apr-20

Jul-20
Oct-20

d1unoniscdosevuovanILISUanav

US no. of Quits (Mn. persons)

Jan-21

3.385

RS IR RN ISR
5 3 86 € 5 3 8 c = 35w ¢
<S5 s23588328 ¢S
N1SavNUELAYKAAD

Core Durable Goods Shipment & ex. Transport & Defense
(%YoY, BMMA)

Jan-12
Oct-12

Jul-13
Apr-14

Durable Goods Shipment

Jan-15

Oct-15

Jul-16
Apr-17

Jan-18

Oct-18

VSN

-20.00 4

Jul-19 ¢
Apr-20 e

I

/ \\ 0.88

T T K =

-0.96

Excluding Transportation

Jan-21
Jul-22
Apr-23

QOct-21
Jan-24

inn(,vestx

A Subsidiary of SCBX Group



ASUSIUIUNSIASUIND IDULWO ua:oemﬁauevans?g’lui’l 2023-2024

01/2023  02/2023  03/2023 04/2023 05/2023 06/2023  07/2023 08/2023 09/2023  10/2023 11/2023 12/2023 01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 09/2024 10/2024 11/2024 12/2024

EP 3: 22Q1-24Q4

FFR

CPI

GDP

ISM Manu

ISM Service

NFP

U-rate

Retail Sales

Core K-Goods shipment

Source: CEIC, INVX

4.4 4.6 4.88 4.88 I5NS] 5.13 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 513 4.88 r 4.88 4.63 4.63 4.38 438
6.4 6.0 5.0 49 4.0 80 &2 3.7 3.7 3.2 &l 3.4 SN 82 &l 3l &0 810 2.9 29 2.9 2.9 2.8 2.8
2.0 2.0 2.0 2.4 2.4 2.4 3.0 3.0 3.0 3.1 3.1 3.1 0.5 0.5 0.5 0 0 0 0.5 0.5 0.5 1 1 1
47.4 47.7 46.5 47.0 46.6 46.4 46.5 47.6 48.6 46.9 46.6 471 491 47.8 48.7 48.8 48.9 48.9 49.4 49.8 50.6 51.0 51.4 52.2
54.7 5510 51.2 5728 51.0 53.6 52.8 541 53.4 51.9 525 50.5 53.4 52.6 50.6 50.2 49.7 49.8 50.3 50.6 50.9 511 51.3 51.8
482.0 287.0 146.0 278.0 303.0 240.0 184.0 210.0 246.0 165.0 182.0 290.0 229.0 275.0 2151 90.2 14.9 71 24.3 52.7 75.2 92.9 117.8 153.3
3.4 3.6 3.5 3.4 3.7 3.6 3.5 3.8 3.8 3.8 3.7 3.7 3.7 3.9 4.2 4.3 43 4.2 4.2 4.2 41 41 4.0 4.0
7.4 5.3 2.2 1.3 21 15 2.8 2.8 4 2.2 3.6 588 0.7 3.6 1.6 0.2 11 -2.1 -0.3 %5} 2.0 2.5 3.0 4.0
59 41 7).} -0.7 -25 -3.9 -3.8 -2.9 -1.4 -1.0 141 -2.1 -3.2 -3.1 -3.0 -2.8 1.8 -0.8 -0.5 0.5 15 1.4 2.4 3.4
\ Y I\ J
- — Y
Q2layosv Jds=uiaunis

. u lasuna 4 dolaviAsugRvaksgavdeyauduau lagaanausooiu msuslnAta: GDP USUdaGiU Um:ﬁ'mﬂmswémua:msa\)r}uUs“UCTousJ'a\) AL 1S1Wov3N

(1) isughduengddogvlauqa TosipdovaudaAeylduamswWudovovmausmsirikusooiugoisield LJ’ﬂLJejmsu§Tﬂﬂumﬁu

(2) ogvlsAouy mﬂmswémua:msa\)qusI\)ﬂ\)chociou‘ia\) U'\)z‘;o'wmnasﬁoﬂonoﬁooaamumsajlﬂsugﬁdueumm B30I IUSURDISOASKANBNASL

(3) luszg=dolU dovdum: (3.1) mAMswaao:=wWuldkoll (1ou u.A. BULRUUL) (3.2) MALSLOIUD: Soft avkdall (18ou U.A. dolavduau udisuiEumdvaadindduie goorons:nu

mANSUSInA) (3.3) MAUSAS D:ligavkSold (10ou U.A. SUIKUAMSIIVVIUAAUSAS Soft avildo)

2

- ol 1510031 ADWIEVYOLIASUgNVaKSITVOlUS:AUgOMNTOEIEDY 3 Us:ms Ao

(1) wans: nuua\)oomusmuuua lﬂSUO’ﬂOﬂU aoqo TOU[[UOOﬂlUUWUSUC]SO Jsuaaqav ua: HDNHTHOOﬂlUEJOU 9 Usuaoa\)uumu wu OOﬂlUEJ’cTUlUOnOEJOWFTEJ 30 Unaoa\)mns OU 8% 10Ng

6.6% umoamuaou q 16U oamuaumsmsom uazaonGuRud gogo mikms: msshgaonibenndu lastoguunsoouarsgims:sigmeaonidoiade '9.6% wovseldsou JRIE nmsh
swamaoamuan\muooan 5.7 uauahuaoaans ksaus:zneu "2.5% GDP WuBuoiAus:uied 1.5% GDP Yuuo\)ﬂouoﬂqm Covid uano1Atu MSYAIENMSNOUNUMSTIEAIVOAKTIWOMSAAU
2:rhlkRSoBounikiAoUktDMsWUTUBAUS:LNEU 4.5% (USeyay1as) -9.4% (Useyeyhln) munanvibuooudoununkuaavta

(2) AOWELPYOYMASINMSAIWLEU Toglawissunmsuunanawuasidnignusuanduduinsdaonanuudio q miko:duvoalumsia evduBonndu veusAUSEN
Rauais:kild lagarga New York Community Bancorp Sudnoiuldgvdvazanguiniu wanaanidey Mismatch mshsunmsiionsovnmnadord Las

(3) irsugiolandAowEevLINTU Taglawl:AUIEEVAUNTSTAEQS La:NS:NUFIASUgRDaKSTRUMANISADOONLIEA:MAMSIDU

0

UARTERLY

Q innovestx Research

inn(,vestx

_._.

NUK

A Subsidiary of SCBX Group

u

KlgolAoWIEEORD:



2QIFYVYIVIASUINOGKST—NIANSIDU

Uoquu s. yunalkeyinudrisevliiwgowoadodunswe
[FYVMADAVKIY LIAD

oduKrd IWomswWIelius iAo UIFEVIBLIASVaZIL

Real Estate Shakeout

Drop in value of office space in key US and Europaan cities CRE coverage rafio
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United States, companies using Al to produce
goods and services, %
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IAsugnovovglsuidndnioaaaas udulguignsivouisuid Room UIATU

IAsughoua:idueglsUs:aoav mlkisudosulouigmsiou thoss:aoavlduindu munatvmsavesniduilaoindu laguovst aenifgorvaaldmui ASadu axmsa Us:s1u ECB nahald S1o:iSuaatdiou

0.9. Lazaq 4 ASY [WovINIBUIWOLLA:LASUYADB:ad NVT 1SIVOV3N dovdummss:aadouaviAsugRvduno:inadomsavoanuovglsunin MUAUWUSMSAgONINaksy (glsudvooniuarsy 2.5 uaudu
avaanslul 2022 veuNddlavarsgogn 1.5 uauduaoaans)

Economic Heatmap uovglsTsuuvgsn iAsugaomavidigmozaanoy uovlUdwk (910 PMI) 1AsugAogIsuuunalkajdoiinouiden

Indicator Q122 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23

February 2024 Flash Composite PMI: Selected Economies
Real GDP (QoQ%) 0.6 04 0.0 0.1

0.1 0.0 75
Real GDP (YoY%) 44 24 18 06 70 53.3 United Kingdom
65 :
Household Consumption 55 2.7 1.1 0.6 0.5 50 o1.4 United States
Govermnment Consumptio 0.8 0.6 0.7 0.2 0.6 0.2 55 50.3 == Japan
Gross Fixed Investment 3.6 2.8- 0.9 50 48.9 Euro Area
Exports (YoY%) - 79 76 46 45 47.] ===France
Imports (YoY%) 93 8.5- 32 a0 461 ———Germany
. . S8 88 8883
Industrial Production (YoY%) 0.2 0.3 0.5 0.7 2 59 3 a > o é O > O > Ao
()] © =) (] © > [@] ()
L P
CPI (YoY%)* 6.1 80 93 = < L2 Z e =<z
udqqﬁﬁgl\‘)ylWa_gTsaUaoa\)sool§on:hUJs:lnﬁvau1uéoe‘>u q BuIwWoaaavsdaiés Mk ECB uho:aaaonidslut 2024 1-1.25% quUumqamsmogmi)tua\) UvEINBUAWISadDN
Bvdouklivilunaoin Demand Rs:asavuin wuilauglsula
_ Euro Inflation and ECB Deposit Rate Proj. (%) China's Export & Import to EU ($Mn)
US ,EU and UK CPI Inflation
12.0 1 9.0 - 60,000 ~ Export — Import
10.0 1 10.0 HL Inflation Deposit 50,000 Trade B/L
8.0 1 4.0 UK CPI 8.0 - 40.000 42,757
60 1 3.1 ——US CPI 6.0 4
4.0 1 2.6 =———EU CPI 30,000
20 - 491 40 24,048
. 0o | 2.6 20,000 18708.8
0.0 \\
0.0 " e 10,000
2.0 -
© ~ ®© O O = NS < 2.0 -
— — - — ~ N S IN N N O ® 0O = o ® ¥ b © >~ 0 O b\ ] 0 T T T T T T T T T T T T T
§ & § 5§ § § § 5 & 222 L 23 Hag o fals oL o>t ooo2los5s QY
o S 8 8 888 5882233288288 ¢¢2z% 000 & &5 52558585855 3
Source: CEIC, INVX, Bloomberg o= - S HE TS ez=22383 TS5 2 28 x
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wsugnoeJuWudooinmsmulaviemsiburiounais lus:a:=dolU BOJ 919 Normalization 1SoUu

- lumsUs:suulouigmsidu (MPM) Ui 22-23 U.A. 5. nawegdu (BOJ) ei\)éfgfmfu Hawkish
undu lags:ys L\)um/auuuo[uuUsuuuuolouuumﬂmm\)msomouuua Asavdadunun
godulugsim’ veusRludouvevuluuiemsidu BOJ 1ds:ululnavnisais “KINsu1AISUSSa

BOJ mulaurgmsibunounaigu 2 NAISSY

BOJ overnight rate and CPI (%)

IthKE (1BUIWO) suimso:daauloso: mluums?zjumsmswoumawm\)msmuuum?my 2.0 —— Call Rate: Uncollateralized : Overnight 8.0
dolUksolu soudvulourgsasiaaniiodaau” svidunisdvdeyayreuuindusi BOJ 019 Consumer Price Index: YoY: Monthly: sa: Japan
Wasutwavulounemsoululud Taolullldsn BOJ s:gauloungsgsiaonibodoau (NIRP) o 2013-22: QQE
udou w.g. (kdomsTuaonile 10 bps 010 -0.1% Tquouu) souaviSuaanauuIasmMs QQE 1.0 201622: Y€ 4.0
unduiielkidunaasuunuaglus:auuna 05 J‘M 26
\
. mlmmswuoom BOJ 210 Normalization (803uiws: (1) @1svmnau Fed o:anqonile 0.0 W N TR\ s b 0.0
Wollknowwiandvduuleuiemsiduuiniuiu (wsrtorormtkidulsundoaisoaorull)
la: (2) BOJ m QQE whuiu mikiaamstalbounana 08
-1.0 -4.0
- Mol 1s9UMAs:ua Reverse Yen Carry Trade 0€101nd8a udis1os BOJ o=chibuulaue $38c588s¢8cs88gcdc6aa5888
nstbuagvAvalluros U Boo:lurmlins:LadunuIndoUdIgNUNOULIAUN S5 5855888885555 55855¢S
BOJ Balance Sheet n:o1uiiunsi 134% GDP isugRogyduwudodviuduninulsnigmsibunounaty BOJ tho:rulsuigmsidudvdsogvAosiluresluiwodlknis
' Wudd fin. gAAS:nULINUA
JPY Bn BoJ Balance Sheet RGDP Avg.JzaGp%an s GDP Growth (% Yo) Indicator Q123 Q223 Q3 23 Q4 23
800,000 ~ 756,433 (134% GDP) 0.0 gezlbliistgtet Real GDP (YoY%) 25 2.2 1.5 1.7
700,000 - 2;8 EL,I\U o o Real GDP (QoQ% SAAR) 5 36 29 11
40 ° RGDP Avg. = 1% Consumer Spending (YoY%) 3.6 -25 -0.6 0.8
600,000 - 20 N [’\ Ay Aj‘ AW > Public Consumption (YoY%) 0.7 -02 13 05
2.0 Private Investment (YoY%) 7.2 -5.2 -1.8 2.8
500.000 1 :g:g Exports (Q0Q% SAAR) -136 16.2 15 2
400,000 L _1-318 Imports (QoQ% SAAR) -6 -125 32 32
© ,: ,: °_° 9 © o ‘@ 8 8 §§ & m m 2 2 2 12,0 = Real GDP: YoY: Quarterly: sa: Japan RGDP (%YoY, 12QMA) CPI (YOY%) 36 33 32 29
8238238888 35853288338 283935638087 FYLTRA Core CPI (YoY%) 31 33 28 23
£2g 22823822228 USDJPY 132.86 14431 14937 147.8
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China's GDP Growth, Retail Sale, Fixed Asset
Investment and Industrial Production (% YoY)

Jun-19
Nov-19
Apr-20
Sep-20
Feb-21
Jul-21
Dec-21
May-22
Oct-22
Mar-23
Aug-23

Industrial Production

Nov: 6.6% ; Dec 6.8%
Real GDP: YoY

3Q: 4.9%; 4Q: 5.2%
Retail Sales of Consumer Goods: YoY Change  Nov: 10.1%; Dec: 7.4%

e— Fixed Assets Inv: ytd: Growth

Nov: 2.9% ; Dec 3.0%

S:8:8103UNBeYAUADILEONADSSURKISTU

China
GDP Per Capita ($/Person/Yr)
8.4% CAGR
12,616 12,622
22 ¥ o oo~ e o g 5 o83
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2273292238282 8332s
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rhunm\)ﬁnqnaﬁ\)mq
China Home Sales Slump Accelerated Despite Intervention
W Monthly sales by top 100 developers compared with year earlier 15.0
40%
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Source: China Feal E=tate Information Corp.
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@ Number of Tourists (RHS)

@ Tourism Revenue, % over 2019
22 Number of Tourists, % y/y

@ Number of Tourists, % over 2019

@ Tourist Expenditure per Capita, % y/y
Tourism Revenue, % y/y

China Spring Festival Tourism Finally Recovers Above Pre-Pandemic Levels
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China's Consumer and Producer Price Index (CPl and PPI; % YoY)

Feb-17

-2.7

Consumer Price Index: YoY: Monthly: China
Producer Price Index: YoY: Monthly: China
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dvoondunauvviWudaroinnisnasiMaual vwunis “dvoontvuila” nolan

; I R UszinARtdduAmonduuin Duusiuo: “dudubuila” oxndudosidusu
dvoondunauuiwuastaunian 7.1%
Relationship between inflation and import from China (%YoY; % of Total import)
60 China export/ import growth (%YoY)
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20 ’\/\/ﬂ\ " 5 o Mal P Bra
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iasugnolaniul 2024 GnAnvs:aaavuuu Soft Landing

- 1Asugholanlasuna 4/2023 qindArguovBlukaraiAsugnokan laglawizaksgd

- UoY{UTVKN LIASUFAvEKSIOUENEOGIAUAI LLGD:s:a0a0 U TH24 DINADUIEEVKAEUS:NS WULGgonuglsU

- 1s1AoUssneuMsagUu uassulut 2024 veusRtsuSuUsuUMsIASUgRD InakabMsUs:MAGaIay GDP U 2023 vovamwl

INVX's Global-5 Quarterly GDP growth Proj.
(Mar'24, % YoY)
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Source: CEIC, INVX
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12/2023

06/2024

09/2024

12/2024

CN

—Th

JP

—US

—EZ

INVX's Global-5 Quarterly GDP growth Proj. (Mar'24, % YoY)

Actual

Forecast

03/2023 06/2023 09/2023 12/2023] 03/2024 06/2024 09/2024 12/2024 yr 2023f yr 2024f
us 1.7 24 0.5 10 g 25 g 0.5
EZ 05 0.8 g 0.5 g 04
CN 49 4.8 52 4.7
JP . 1.1 1.2 19 1.1
Thai 2.9- 29 g 19 2.8
AVg. 5 25 27 2.2 2.2 1.6 . 1.8 20 ” 2.1 24 19
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msamamsainisantuulguignIsibuvavsuINISNAIVKAN

msAmamsadaoniioulouiguavsuimsnatvaiAeylut) 2024 vov INVX (%)

| [Fb M [Apr [May [Jun [l [Ausep [Oct [Nov  [Dec |
Fed 20 1 12 31 18 7 18

Date 31

Rate 5.38 5.38 5.38 5.38 5.38 5.13 4.88 4.88 4.63 4.63 4.38 4.38
ECB Date 25 7 11 6 18 12 17 7 18

Rate 4.00 4.00 4.00 4.00 4.00 3.75 3.50 3.50 3.25 3.25 3.00 3.00
BOJ Date 23 19 26 14 31 20 31 19

Rate -0.1 -0.1 0.0 0.0* 0.0 0.0%** 0.0 0.0 0.0 0.0 0.0 0.0
BOT Date 7 10 12 21 16 18

Rate 2.50 2.50 2.50 2.25 2.25 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Note: * BOJ gnian Yield Curve Control; ** BOJ siounaiguiasms QQE
Source: Central banks, INVX
(S1D1AS1RIN
1. Junselaksy AolaulAsugADY:SUBaadavsuLsLIululasng 2/24 ik Fed BuUsuanaanibeldlumsusssuidou 0.9. uazaaldudiusu 4 ASOTuld

2. lunsetiglsy Mmsaaaoniborhldsoai§ondn Fed 18ndos WiovoniAsugholnAmMoseutond1 lasmamsaisio:suaaludou U .6. uazaalusiuou 4 ASo wunu lagildumsaarniou/
wsSou ¢ fiu Fed

3. lunselicgu Joanav Shunto WovduRUsuluAIdIvetvlios 3.85% ull gondl 2023 RWLTU 3.8% tazlulfou q AUs:eu 2% ik BOJ Glomauinduno:usuduaonidalums
Uszyuldou D.A. Lla:audogmsgnianuiasmsAuidurNaaaulinuwusyias (YCC) tazEunauunasmsnounatgidousinauliazAeumw (QQE)

4. ludouvev sun. IstMadionisuiumsanconiielumsus:suncuznssumsulguiemsiou (nuv.) WSUA 10 w.e. ua: 12 0.9. iWovoniAsugAodosuvua:duwoliiduaouides
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Uodgaragyuovmsaitiuulguignmisivuyavsunmisnaivaingy

IAsugAvaksSgo:saoavsaoudululasuna 2

EP 3:22Q1-24Q4

01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 09/2024 10/2024

11/2024 12/2024

FFR 4.88 d d 4.38 4.38
CPI

GDP

ISM Manu 491 47.8 48.7 48.8 48.9 48.9 49.4 49.8 50.6 51.0 51.4 52.2
ISM Service 53.4 52.6 50.6 50.2 49.7 49.8 50.3 50.6 50.9 51.1 51.3 51.8
NFP 4 d 215.1 17.8 153.3
U-rate 4.0 4.0
Retail Sales 3.0 4.0
Core K-Goods shipment 2.4 3.4

iAsugnoglsus:aousvndaksglul 2023 douktividuiwsiglsuinowidoulovAuduninndansy

Eurozone Econ Indicator Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423
Real GDP (QoQ%) 0.6 0.4 0.0 0.1 0.0
Real GDP (YoY%) 2.4 1.8 1.3

Household Consumption 2.7 1.1 1.4

06 072 o2

0.9 1.8
4.6 2.5
3.2 1.4

Government Consumptio
Gross Fixed Investment
Exports (YoY%)

Imports (YoY%)

Industrial Production (YoY%)
CPI (YoY%)*

Source: CEIC, Bloomberg, INVX
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Signs of Progress

Economists expect Japan's biggest union group to secure larger pay raizses
this year

B Average Rengo pay deal B Forecast

P - |

- 3.85“.6

(T L

Sowrce: Japansse Trade Linion Confederation, known as Rengo
Mote: 2024 figure shows Japan Center for Economic Ressarch forecast

54

a

1990

WuwWolngo:tinaudnogvlios 2 1Gou MunavLAsUgAoRs:aadd MK
sun. uro:aaaontbeldluidou w.9.

Thailand's Policy Rate and Headline Inflation projection (%)

10.00 ~ 7.66 Proi_
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iisughiolng 4Q/23 e uad 1.7% lndiAvvauiitsiman 1.8% uddindrnaraniai 2.5%

isugholnelu 4Q23  1aula +1.7% IndiAgvAURIsIAQR +1.8% (MMTANYY 2023
ue18ao 1.9%) TosmanRiduladevaudkanlumswandulAsugno ldun nsusing
AALOABU RUY18ADgVEaY 7.4% wazlluovAUS:AOUNISUYIgADLASYTAD
(Contribution to GDP Growth) &v 4.0% lagmsidulakanuavmsusinamalonsu

Contribution to Thailand's GDP Growth .

. Net X Inventory i |-public |-private

I C-public

I C-private GDP

4.0 U1D1IAKUOAUSNISBLLIAULAUTOGLED +12.8% OTUNISULIEAUDVNSIBDgUDD

/ 0.6 Isvusuua:nammsiukan yvgu:NauAIKUOaALNULLE:KUOAAYAUNUYENEADTUS:AU

g 2 _1’0 m eiouuowmsei\)oméuml§Uﬂ§ULﬂU§UlWUﬁumuU§msumseiwoonﬁUEnacTo
R ’ +3.2% Toanauaumna\)aomwuuu (duA 319, g1owW1s), ABUWQLABS, dldullas
3 -0.7 InSov 15 TWWA yeu: nnauna\)lUunowlaa\) laun wamnmmuaouodnsm

-8 -0.4 ADUWOLODS, msooUsummﬁ lLassaguauw ToamwooﬂmouoummsWumouow
lﬁSUOﬂoTaﬂa\)unmmaa\) UEUNMSELoONUSMS (na\)lnao) ve190014.7% B:ao

avo1n 30.6% lulasuranou WUovINS1I9SUDNMISNDVINYD Lla:s1gSUDNAIUSMS
[QUNILBao A aouuoomﬂnaoswmsuonommﬂmnsomurﬁaﬂ lagnisadlnn
mMASgKaaodallovn -3% (ua: Mk GDP kado -O. 4%) UeuNAISavNUANASYKAAD
SUUSYED -20.1% (lla: MK GDP KQA2aL -1.0%) Uvdmsoarnouussuneunadrli
oua\)nummoa\)luomaunuUnouua WWudoqakaviAsugnoing

Q1/21

o o o o
N IN
~— ~ ~ ~
= o o <
o ¢ o

Q2/21
Q3/21
Q4/21
Q1/22
Q2/22
Q3/22
Q4/22
Q1/23
Q2/23
Q3/23
Q4/23

GDP Growth Production side
Yr2021 Yr2022 Yr2023 23Q2 23Q3 23Q4

Share
100.0%

Growth

. eiouuo\)mﬂmswéogwmmsugﬁor‘iéwﬁfg lBU MAQAEIKASSU NMALALAS LLaNIA
AsAasivkadsavnvkua lagkadon -2.4%, -0.8% La: -8.8% awaidu lagms

GDP

Agri 9.0% 23 24 N
waolwomsa\)aonmoomowomdu?osmanqun -9.9% LAMSWaaIWonsuslnA
1 0,
Manufacturing 26.3% e meluus:inAsuWudstbuasousnluseuklasunan +1.7% lagduAioaaiknssy
Electric 2.3% 0.3 1.9 dAegyinmswananav [duA Mswangugud, Budoulla:linonovosdidnnsalng, Ao
Water Supply Sewerage 0.5% 45 41 ﬂOUW?lOOS'l_l:atQUﬂSfUCjOWO\) souﬁ\)msgéqu"wmaua:m§9\)ud\)ma 0\3851‘;\)
. tAsygnolannilsizuiv douvoavmalnvasuridiazus:=uokado -0.8% lagduA
Construction 2.9% 2.2 -2.7 I : Y

lnuose‘hﬁfgﬁmdoa\)?ﬁuriméu Wna, Dudhu:=kav, dog Lathowdon Yodaomo:

Wholesale, Retail 17.2% 33 51 Agudvnns:nudomamsiavasyoving Miksieldinvasnsaqav -2.5% aadolliov

Transport 4.9% 7.4 7. 6.7 Iulasunanaiu dunmassioRiRgodovAuMshiovifgougnadadeitovdsaoan

Hotel & Rest. 3.9% 16.0 244 153 15.0 10.0 rl\)mﬂTg\)usluua 1001A1S YYI18A0 10% 91 15% lasuranou veus As1e1do1n

ot 26% i3 .5 i 3.1- Unnovingochosdogn 2.77 uauduuin uensdo 34.8% s:ao01n 76.8% lulasuna
flou asunvl TUnRovIRgocvUsHNA 28.15 AuAu a5105195UsoU 1.03 d1uduuin

Financial 8.0% 3-1- 24 4.2 4.8 (s1eldladsconudansuus:uneu 3.7 kiuuin acavoiAUAoun 4.1 Kiuuin)

Real Estate 2.7% 19 1.9 25 1.9-

Source: NESDC, CEIC, INVX
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China

EU

France
Germany
India
Indonesia
Japan
Malaysia
Philippines
South Korea
Taiwan
Thailand

Vietnam

Source:

40.0
30.0
20.0
10.0

-10.0
-20.0
-30.0
-40.0
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Selected countries’ GDP Growth (%QoQSA)

3/2022 6/2022 9/2022 12/2022 3/2023 6/2023
0.6 21 0.6
0.1 0.1

0.0

NESDC, CEIC, INVX

9/2023

15
-0.1
0.0
0.0

12/2023

10
0.1
0.0

10,000 +

8,000

6,000

China's Export & Import to
Thailand ($Mn)

Export

Export and Import of Goods and Services and G-5 Global GDP (%YoY)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021

4 @ innovestx Research
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Q2

2022

Q3

Q4

e G-5 GDP (Proj.)

Q1

Q2

2023

Q3

Trade B/L
Poly. (Trade B/L)

Import

Linear (Export)

Q4

Q1

Q2

2024

Q3

Q4

12.0

7.0

2.0

-3.0

-8.0

s idodvinalfsonulAsugasinglulasua
4/23 og 4 Us:ms

1. GDP IngRkadolulasuna 4/23 A -0.6%
QoQSA Uu @oandovAukalgus:InAn
KQADBUAU 1BU Lwosul (1 lasuna) egdu
(2 lasuia) vitalde (1 lasula) uazs
ovnqu (2 lasula) Uv831 Momentum
UoLIASUIARlaNMWSOUISUL:a0AaD

2. KIAWDISEUTADIUAUWUSS:KIIVAIS
dooon 11 uaziAsugholan wuiniu
A29AU LazludovKkav AMANISKNEaD
anuVeuWIAY Ao [UWAQ Lazs:u1gdum
AvAdodallov wWo:SUdvoonidyina
oy MIKEFUMALAJLISUKUQAY

3. wiaAsugholanldulumuiisiAmanisad
(Aoo:yraoavidng Soft Landing) WUU
N1SdVooND:IVIADIULEYD LLAKIA
tAsygnolanugradolddollov (No
landing) &uAtAvAaLNKUAD:ATANA
AISWAAWUAD3NASY (FoADUTIOANY
luyuUOLYDYIS

4. U99UuU dumngwBeynunsnuaalamn
du MlAlnguraqanisAILINTU Laznd
9% vovaumaulnausinatluds:zinAidu
mMsUthdmndu (WUon 5% il 2020)
Bokinlluludollov o:ns:nuAUNIAMS
Waavoving
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Us:uaumstAsugao (nsyovnmuaisinaunu INVX

. IULJUUO\)UO\)[S'\ [SIUOMWLASUTADLIUU 2 aniunised Juagnu FPO NESDC | INVX-Worst | INVX-Best

nstonsremasgdukan lagknAsiONS19aIUISaISLAD (GG e e || R (Jan'24) | (Feb'24) | (Mar'24) | (Mar'24)
nd1AgLAUR aAn. oY (dasiNslindrgouavnulvuus:uieu :

2567 N 64% Aalduldaldu 4.5 uaudiuuin) AsugAolngo: 2021 2022 2024f | 2024f 2024f 2024f
ugnedold 3.0% onmisavnumAsglalonsuRWuUTU Ldkinms GDP growth 1.6 25 1.9 28 2.7 25 3.0

WnD1eandIAIQ LASUgADngo:uenadoald 2.5% laglunseirad

. - 2 va = Private investment 2.9 4.7 3.2 3.2 35 3.0 3.7
sulAstKvUs:INATNE (sUn.) o1oauisausuaaaaniUeld 2 ASH fvate v
Public investment 3.5 -3.9 -4.6 31 1.8 1.5 3.0
Private consumption 0.6 6.2 71 3.3 3.0 2.0 3.0
2024 Thai GDP Growth momentum: Best and Worst Case (%) ] ]
Public consumption 3.7 01 -4.6 1.4 1.5 1.0 1.5
_ Best Case ——Worst case :
50 ExportvalueinUS§terms | 4, 5.4 1.7 4.2 2.9 -0.1 0.1
45 - (%)
4.0 - Import value in US$ terms
35 %) 15.0 14.0 -3.1 4.0 4.4 2.0 3.2
3.0 -
2.5 Current account to GDP (%) -2.2 -3.2 1.3 1.8 1.4 0.0 -0.5
2.0 -
1.5 - Headline inflation (%) 1.2 6.1 1.3 1.0 1.4 0.7 1.2
;-g ] USD/THB 32.0 35.1 35.0 34.4 34.8 35.0 36.0
0.0 - Policy rate (%) 0.50 1.25 2.50 N/A N/A 2.00 2.50
1 2 4 1f 2f f Af
Ql Q2 Q@ Q4 Q Q Q3 Q Q Q Q3f Q No. of inbound tourists (mn) | 0.43 1.2 28.2 33.5 35.0 35.0 35.0
2022 2023 2024f
Source: CEIC, NESDC, BOT, FPO, INVX Research
innGvest™
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6 UoduiAsugnonandovdoum

Ul 2024 1519UM 6 UodeAsugRoho:flkIAsSUgAoInewanWukdos:aoav duldus (1) mswaamagaaknssu lagUoauukadouindt 1Y egholsAaiu aumaAvaavikuaaw laglawr:d1dnnsedng (olu
szaulanua:ing) mikdullldnnmswano:Bunaun uarkintAsughclannduns:asaviv:mknmsnaagvavkadodeilov veuzldgonunaalnefi 13gvo1nAstaalauevWaaduUINTU (2)MSWUdoUoL
dooonaiga (+10% (Gou u.A.) dourtividsuus:lgsioinmswWudouevdgonsdldnnsealnd lagmnWwsauAIUaUWUSS:kIvMsavoanaumadldnnsolinduavus:inflaBaa:dusonidaviknlio 4 Ustina
wudwengdoaaandoviumsdoeanaumdiannsolnduiaaaaiknssuuoving ag1olsiau dovdamuandgonsaumdlannsaling SOUEVASKAOFUMDAEIKNSSUDWUADEOEUKSD (U Muna1v MPI
yovUs:InAGIAEYgoALKAAD (3) IDutWentaaudellov uaza:taaudn 2 WWouluaevloy (4) MsavnuMALABU NFVAYKAAIMUMSHAAMAAENKASSY DENVIsAaNU dovdumaMsadvoannadu 9:M

THﬂ']SNaOﬂ']F]OCIEI']HF]SSUOUUOUlClUﬂ']a\)ﬂ']SNE]CI laz NaﬂOUTHlOﬂUUHUﬂaUU']a\)nUTOHSOYU (5) S']EJIOlﬂUCISﬂS nUF]C)']UlEIEJ\)O']ﬂUSU']EUNaNaCIn']\)ﬂ']SlﬂUClSI’]EIEUH']EJO']ﬂﬂ']O..ﬂEJlla\) as (6) mMsuslnA
mAlonBU noonUs ﬂOUa']F]EU 9 WU MAUSAIS sraododollov veu: nﬂ']SUSTﬂF]EIUFﬂF]\)nU WU sagud daauonmsUaogdulBoneniu

Manufacturing Production Index

0.0 Avg. NE Electronic Export Thailand's Policy Rate and Headline Inflation (%)
’ Avg. NE Electronic Export 10.00
20.0 80.0 Exports: Principle Manufacturing Products (f31) 8.00
10.0 60.0 1 6.00
0.0 40.0 4 4.00 P
01 2.9 20.0 - \'Awa ‘ Ay N 5.2 2.00 TN A 25
10.0 - 0.0 B A=h “"M“M’iv%m ﬁkﬁf’{ 200 Aauy=a 0.77
-20.0 - -20.0 -+ \[ 3.8 -2.00 '
300 - -40.0 - -4.00 —RP CPI Inflation
2 92 9 0 0 5 5 S N 9 9 o % 68335638292 I2T2T2LIAR 6.00
ToToToS oY %Yoy gy g g oa 4158 sE8 5953859358 % ggos a3 eoro200§5yQ
= o =) ! = o] o (0] © () © v T ! +2 . . — ! ! I W . ' " L N
ggczagggﬁgggggg LI LIz ze =< 22 §§§8§§3§§3§§§§§8§
Note: NE Asia: Taiwan, Korea, Hong Kong, China
Thailand's important monthly Econ Indicators (% YoY) c £p lC ion Indi
80.0 - Agriculture Production, Price and Farm Income omponent o ersona onsumption Indicator
Jan '24 (2023) 50.0 (%YoY) (%YoY)
60.0 7.2(1.7) Export value 40.0 - 60.0 4 8.3 Services
40.0 15(-3.1) Import value 30.0 Jan'24 40.0 1 3 Non
20.0 20.0 .4, 'S Production | 7 )
15(65) e Personal Consumption 10.0 ' Index 200 Durables
0.0 0.2 (1.3) : ’ 4.0 [ Price 0.0 =~ —_— Loaiz, -4.4 Durables
Private Investment 0.0 ‘va ' J / 7
-20.0 0.6 (-2.5) 10.0 ! -0.6 Farm income -20.0 A 0.4 Semi-
400 2.9(-3.8) e Farm INCOMe 20.0 4 40.0 - Durables
0O 00 I 5 N Mmoo ; ’
Z Fc')_ (:\ C(% ‘;‘.)_ C\; C;l Né- Manu Production -30.0 -60.0 -
83283883 $$§$g$@8§a2 229223558888
c O +2 = 2 OB - B R o o
§8888233528%¢ 2 §3 53825353
Source: BOT, CEIC, INVX
innGvest™
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Us:taulasvasiviAsugnolng s:g:o19--Anuansrglaviunaliv

«  TuUs:§uBolasvasv lswﬂ\)oanumsmuTmue\)lﬂSUOﬂoTnaYuseJeno AravanegluAudnsiglddiunav (sreldderodind1 1.5 huuooaawsmmumow WovonwBeyAu 3 Ueyrwan Ao
(MulgnemsiBuRdudo waonmsi sun. WowisutesAulUoRsuAUWout U MIKBUWodnIIWeuthu uaziBuuIn (NEER) udvifiou 20% Tubov 12 URuw rhlkgwaalnganyde
ADWanLIsalUMSIOIU (2) ulsnemsadn AdodoiAuluitiovoindovmsdisvalienmsadd surhlinmsavnuivmAsguazlonsutnudigalundma ta: (3) Mo:doauguse lagogladguovauing
ogn 40.2 golWusuduasvlunima mikds:zinAlng lulhauloavnunoluusyevmsidulavovaaiauazinaviisoviu

GDP Per Capita ($/Person/Yr)
China: 8.4% CAGR

M2: Local Currency (2012 =100)

14,000 . 20
Mal, Tha: 3% 12,616
12.000 12,622
, ,454
10,000
8,000
7,255 7,501
6,000 ’
4,V
4,000 e Ching === Malaysia Thailand
3,833
2,000
0
80:§Q<rm©l;oo®8g‘gm
2 5 S 2 2 x 2
§888238323382383¢88¢8¢
Local Currency/USD (% Chg since 2012)
80
70
60
50
40
30
20
10 .
(0] 5 =
R N N [sp] <t < n O O ~ O W O o O = N N [s2]
S S B T OB -6B-5B=gB =B
e China Hong Kong SAR (China) India
Indonesia Japan MalayS|a

e Philippines

e Singapore

Source: CEIC, NESDC, INVX Research
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Asian Gross Fixed Capital Formation (2012 =100)

300.0
Philippines
250.0
Korea
213.2
200.0 —_—ndia
150.0 148.8 Indonesia
100.0 _11_5_8_¢h5 Thailand 3 3
1029  TTm==mT
Malaysia
50.0

or o3| 2 | o1 | s a3 oo o ek o5 a2 1 o8 as a2

2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘2016‘ 2017 ‘ 2018 ‘ 2019 ‘2020‘ 2021 ‘2022&024

25.0
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31.0
33.0
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50.0
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0.0

USDTHB and NEER

130.0
% "
| 35.85
] USDTHB NEER L 90.0
ggeeIdeeenn®22QR5a888
Cm~g>ognaa>ccmh;>~o—_oé_
®z2028°282238288283¢3
Selected countries' median age (Years)
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Kuuu:ti{u 1Q24 yovisi : Underperform SET 94 5%

1Q24 Thdo:augaavudo lagaarakulngusudoanav 2.1% underperform mamﬁue‘iuq wniimA ua:aana EM og 3% ua: underperform
aanaiulanag 8% Iosuemmhaﬂmmﬂ 1) LLISLAQAUIBLAUDINNSBE aeooue\)lﬂsuoﬂoou 2) USLAQAUDINMSUIYBOSADEVCDLLOY 3)
ﬂowuawﬂumswﬂmsouUs U1ed 4) ADWTALEIDS:KOIDSTUIALa:suUIAISAATD Lla: 5) msWudouovrisigoutensima dowarhikunavnu
DAWALIAalRLOAULUSTTUNAUS:NOUMSUDLUSINEIDY Sutiuwauonss: aoA2UBLIASUYADDULLA:ADVNISSODUNIUNDIASIKAD: Usu’
aqus:uneuns GDP Lla:waus:noumslasodu

mamﬁufnsmwaoeuunumoauYu 1Q24TD la: lUumawonYﬁwameuunuuanao?uzjo\)nmamhunoTaﬂUsuoolwuuuYquouu contribution yov
ouumawomu?nsns onmooeﬂu 4 ngu: nguuuao (AOT, AAV) AguNovLRgD (MINT) nauaoms (TRUE) LLaNaUWIEUBE (CPAXT CPALL)
luyeus nﬂauuua:)uelaﬂnseuna (DELTA HANA, KCE) ﬂauoao (SCC, IVL) nauarkistiazlnsovau (CBG, OSP BTG) nausuims (KTB, BBL,
KBANK) tla:nguwavviu (OR, PTT, EA, BANPU) ThWaaeULINUALNROKID

unavnudwvsduiggnsiuing 884 Suaoaaisansy QTD s:aaddavonnlgoauiegns 981 Auaoaansaksy u 4Q23 mislkasanuavlida
ISuavnuuavdvsIdLandivoinaaladus luandeu: dulalil@e (+1,120 Suavaansarksy) Wadlud (+251 auqoaansaksy) Lasaige (+77
AuQoaanSansy)

sukanuovIsIlu 1Q24 Ao AnulddusuvaviAsughdlan ADUIEEVNIVADSYFNdashLEaY ta:nsgaovosmMsusuiuaanibeuow Fed NQ
Wioudno:aoasunuufasenvovaala luveu:nmswudovavaUavAlla:nals:noumsiuus:inAdunosullonmMadorans:nudoaana

RuLGUYOLISBYLLLIUTURKURDYUQad waus:noumsiilusliuWudosgwdatou ua:ldus:lgsioinuiasmsns:quiAsugiolinaaoulinu
l03e -7% lag CPALL la: GULF USUGD outperform aala luveu:n BBL KCE la: SCC USuad underperform aana Zolduwauioinmsiaula
vovlAsugAvluUS:INARSauLASIMAaLa:A IsAo:WUad IUWSoUAUNSS:UNEFUMAYAGOUDLIUDEDCOLTOY
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Price performance (u1Q24
Kuuunalkey KudnInsiAsughiolan Kuldula ua:RURdoulkodosasiaontis USUGo outperform

Performance comparisonin1Q24 (as of 8 March2024)
1024 basket returns (as of 8 Mar2024)

25%
20% 16%
= a0 o,
- 15% . 2% 1%
W SO
20% 10% T 8% .
: 43 4% Se 5% 4%
5% c . 2% g9 2%
0 ‘ o
oo [ | -
O -
- o, e =196 .
15% -5% e -3% 1% 2% -3%, 3%
0% . '
2% - ® = 8% @ o @ @
= ] @ = = =
L — e — 7rl o —
i 1% = =] = @ = =
10% = = = £ 5 Z
10% 9% 1) = g =) =X 1751
N o &z e} = @
. 8% 8% & = = 2
B | uUs EL W AE] TH
6%
5% .
5% 4% 4% gy Relative performance in1Q24 (as of 8 Mar 2024)
3% ) 20% N
%, 2% o b 2% 2%
’ 1% \ 15%
1% I I % 0%
0% L. | - .
(el -
I 7% 7%
1% 1% a ) 5%
% 1% S% A% 5op 3% 45,4
2% : . 1% 1%
3% -3% 0% — . . -
5% . L . 0% .
4% . 0% ? 2% -1%
5% 2% 39 -3% - 20
5% 5 A% -4%
7 5 6% 5% 5%
8% -1o%e 10% -8% g
=1
0% A15%
Cyclical ex Tech  Financials vs Energy vs Market vs Peers

Cyclical vs
Defensive

EU AEJ EM TH US EU AEJ EM TH US EU AEJ EM TH|US EU AEJ EM TH US EU AEJ EM TH US EU AEJ EM TH US EU AEJ EM TH Small vs Large Value vs Growth
vs Defensive Staples Utilities

US EU AEJ EM TH US

Overall Small Large Growth Value Cyclical ex Tech Defensive Technolagy
m|muUs ELl m AE) Thailand

Source: Bloomberg, InnovestX Research
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msns-annaa\a
ummamnaum\) Hyper-Independence la: anuumaeufcw sentiment

suuuuuowwaoeuunu?unnoam?u 1Q24TD uumuouﬁu 4Q23 FoULEHEL
A1SAS:E onoomﬂuumﬂﬂaulwa\)YUﬂﬂauTumamnwcumuaoaou?mg u
UeuslGgonU aanaldlBgentduegJumanindeyAunoIunINIgNNISWOW)
suuindudvasivusonadudouuditivmsid@ulavevils

25%
20%
15%
10%
5%
0%
-5%
-10%

20%

15%

10%

5%

0%

-5%

Total return performance 1QTD; Main returns contribution driven by some

specific sectors

22%

-

TOPIX

I 22%
10%
B 7
4%
M 4%
I 0%
3%
| A
%
| 1%
7%
15%
2%
[ A
B s
B %
| 0%

L A
3%
Hl s
1%
B 2%

2%
-2%

Global S&P 500 STOXX 600 Asia Ex Japan

HTop 10 Technology M Index Median M Index ex Tech

Returns composition - Mostly driven by valuation expansion

12%

=170

TOPIX

6%
O 2%

S&P 500

i

Global STOXX 600 Asia Ex Japan

M Dividend Yield EPS growth B P/E multiple

Source: Bloomberg, InnovestX Research
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-4% Il

-4%

2% N
4%

SET

3% M

N

SET

1

2)

3)

4)

Is1AMadusldudutios Adudalulu 2Q24

KU Top 10 luarksgd Aadu 61% vovwaasauunu lagldlsprkyuonwa
Usznounsnwudoagivudvunsvuaznstulavon Al kUvluaiuuov
Waaoultnuaa1aaksgd [Alusvryuon NVDA waaaulinu 47% (1AQD1A
AaulnAg

KU Top 10 Tu EU Aalu 63% vavwaaautinu lagldusvryuoinmsida
Us:zinAvovdu Aowdeavnisld Al lazmisidulavovaalagiaauikin
Waaoultnuyavaalaku EU 75% [Ausvkyuoin NOVOB, LVMH, ASML,
SAP, RMS

wacoulnuluaalakuegyuns:=oradalllukalsg nguuinnsIaalaiu
ansgd ta: EU lagldusvruuonnnIssoumuonibulgudodonaudnco
usEnnUvdunMsavaon U Toyota, Tokyo Electron, Keyence, Fast-
Retailing

WaoaulinuyavaalakuelBalusouegyu ta: SET Mavindeylispnadu
ontAsygAsdunlaulad lBullutwavnioninldeoninis re-rate
valuation ABUTIVLINANQ

is1odo:1Runisusullasu

umunmsa\)nu (rotation) O']ﬂHUlOUTC’IYUEJ\)HUﬂEUﬂ']HEI\)O']ﬂS’]EJTOlC’IU[OO
uu lFTSUGﬂOOUlSUEI\)ETfUEIJ']EUWUC’IO lLas omsmomuaUsuooaoa\ﬂu 2H24
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wadauovas:ualbunu ) |
as:llaususuuInlkalasaskil nauinag duwabulkalduinnga

ns: ual\)unfhalmﬂo\)nusouua wamﬂmmmsa\)nunmaouomduuon
OOIUO\)Tuno\)nuoswmsvﬁuTu 1Q24TD luyeu:nns: uamun?nawmownumsw
a1SNULIA:NOVNUSOUKUDOYAENKASSU DNvudAllazau

ldOWOWSﬂﬂOWﬂHOWU lﬂéOUTHOUO\)ﬂS"llHl\_)UTU 1Q24 15AWUD:

65,000

55,000

45,000

35,000

25,407
29,387

25,000

19,113

15,000

5,000

-5,000

-4,761
-1,329

-15,000

-25,000

Emerging Market Bond
Inflation Protected
Government Bond

Long-Term Duration
Investment Grade

Fixed Income

Source: EPFR, Haver Analytics
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Fund Flows - 1QTD (as of 8 Mar 2024)
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-9,404

Energy

Utilities

-6,418

-4,459
-3,348

Financials
Materials

Sector

1,739

Industrials

19,596

Technology

-9,793

European Region

20,187

-63

Asia ex Japan
Developed Markets
us

China

Region

24,109

52,220

7,094

2,552

-3,963

CNY
GBP
JPY

Currency

58,337

usD

1)

2)

3)

4)
5)

mswensnunauma\)nu wusUassSguia llas mswensnus grg1oUnNS:LLEdU
lkatd1suouuIn Toa?oquooahuuoml\)UlWenaoa\)uma\)oaTu
S:QUEL MISIOUWUIID: InmsusuaadasiaoniToldunsolsn uazAow
AovnistUovAunUIFgDMEUDAN

lﬂSUQﬂOHHSUq llaO\)THlHUﬂ\)ﬂWSlOU[OnllU\)llﬂS\)UWﬂUU lUO\)O']ﬂU
ﬂiﬂUﬂaOlﬂSUUﬂOOOOOSUOSﬂCﬂUS INADUY aowamkodadusiuou
U']ﬂYHGlUWOE—ﬂOEIHSUq luyeu:=n EU la: AeJ ﬂﬁa\)lNUf’gﬂUﬂS"llal\)UTHa
OO TOEJUEHlHOUWOWﬂlﬂSUGﬂOOUHWUOOlﬂ ﬂO\)ﬂUﬂTOSUﬂ"ISHUUHUU
OWﬂSQUOEJﬂS OUYH[UO[\)UTHG[UWOGWOOU

unavnugoavdovmsavnulunovnunauinalulaggduitoouroinns:ua
A&Y Al Tuveus nnoonunauoams’fusoumﬂq a:nauIBovsu (laglawn:
ansiseyllnAtia: consumer) DAs:EDUkaoon

KUuLNQL&n beta ¢ ua:lak:dA0ns:uadulkaoonsuOULIN

novnusouaaladudvqatiaidulkaldiogivdetlioon 2.66 uaudiu
aoaansansglu 1Q24TD laginiséionsovluanaldu USD Shuouuin
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asuus:1GuadrngydinSunagnsmsavnulu 2Q24

wuosliiviAsugioukna

20a91v (bright spot) mviAsugno

MsWuasyovoIvISAISHan

taano:wWasuvSUSas0onLlY

aqav

MSISLITADYVUUSILIUMASAAD

msussounuvavmstavlafu 2H24

nagnsaisavnu (2Q24)

wWhKke SET Index

dhkinmsaonuse
nau (2Q24)

AU

mwsoutAsugholangdnaima laglawansgd IAsughoarsyd USuapdiiuma wdaonos:aoadavius:g:dolu suluwauioin: (1) wans: :nuyovaanduudu (2)
n:nulaa\)uo\)mmsuwmsmwuuu ua: (3) Lﬂsuaﬂofaﬂummmas\)mﬂuu laglawn: ﬂ:nmaa\)munusqmams Wi 1AULEEDMO: LASUZADNQNDYD:ANAY LIAISITVAY
BodsasiaonfenAosSvRgvoslus: oua\)oen\moLuoofoanmnmswama\ﬂUV\Iumoom\)uuammfg 2:MIRIASYgRDansy uuuoTuuaoaosTus g:colu
fnsiinsgvuls:ueuisudotulundotkan LAsygAv ngoouenadold 3.0% D1nMsavnuMASILLaloNBURIWUTU LIdmNnASITNDNEMN3IAQ IASUZADINeD:
venednld 2.5% laslunseina sunmsuKoUs:inAlNg (sun.) eroanuisausuanaonfold 2 ASo

UeyeyrUs:=aug noudasanamvlsiues mMsnovIRgo ansiseyulna guavAluus:ina Msigonemasy

lﬂsumofaﬂma\)uaooafyfywmvvumofoslaww lumAMSWaQ PMI cycle soua‘naouuumlaﬂa\)ua ﬂﬂSUSlU\)SﬂUOEJa\)EﬂHSUCIEﬂO EM ua: AEJ mnduasowsos
ws&du upside Tus:=g:du mwmonawﬂumsWuooua\)mnammhﬂssumsonauq TagAkua: aﬂamuTUlawsioqus lowu wSounululwu  AuBOLUINEKSURUININS
Adu non-tech L@:aa1aku non-US

lsnlf%o:h Fed as: HJﬂﬁ\)nowuL?ia\ﬂumsaoo“msmoﬂlﬁaﬁwlﬁuTU mamﬁuﬂuuomuﬁo sUSudowudulugovtdninduakavmsusuaadasiao AldgavAsvLsnuoY Fed
luomsaoomsmomuak\sullS\)HuumnmsUsuomsmmluauTamaTmaULmaS audnad s1uthikunavnuwoiseunnau long duration 13U wiedsg Msuwng La:
ansiseyulna wazngu beta a\)numowuoouimmomswaauuUa\)UO\) yield 13U REIT ©doK1SUNSWE (las consumer finance

lUO\)O']ﬂSGU']alS\)lUﬂO']EJ AsIOnevUUS:LNeUU 2567 Of lSUTOTUUO\)UG'\UlOOUlU g.-duldouw. A. ?5\)0 UOEJEIUUSUUﬂ']SlC'IUTC'II’]']\)lFTSUUﬂO lS']F]']QO']O (KuMsIOnDe
ﬂ']F]SOlS\)OC)UUIU 2H24 Zi\)U']O UOEJF]S OUﬂ']SlClUTOUO\)lFTSUOﬂOlla Mls MslOnoIgvUUSIUIDZYGDIdOUDDIWUTUDIN 5 KJuduuin 8 7 Kduauun (+40%) 1O
F]']OC)']ﬂ']SlUﬂO']EJ\)UUS UEUNISLAoTUD: HL!UTHﬂ']YSUSUUUYOOﬂ 11%

KINJuasvesIwsdludnu upside 1s1AN0F1D:1RUNMSUSUUSUIEUNS GDP ua:iswudulu 3Q24 uonmni s1goAvidosnmsiaulauovASUgNYaKSTY Lla:Nsaq
das10onllgososlkaara DM @ulasghvudounsw uendnntisrgomadimismaadgaluudolu 1Q24 was:suWudsavia 2Q24 Wudull

Waus:noumsKunguinad AWUAodeLlov AsygADLa:naus:nauNsyovusiningrngamaawsouAumsiinoevuUSIEURISHADTU D0DSNISHANNMAQAETKNSSU
AUSUADTTU 1La:A2IUAIAKIDIBUIAISNAIVD:A0O0S100NITY DPOUBALBEY sentiment 1BVaUDIN valuation NUWOUDVAGUINAY LlazdNEAMADFOKISUNSWEUDOLDU
ulsunguevdubuusltivfo:gossiiia downside risk Tus:g:du AOTUQANAIND:USUGIIWUTUWSOUAUAIURUNOURGDTU MeTuanAUIASUIADUKMARBUSoU na
gnsuovisT Ao msIwAalURRuANaUs:neumsiaadigaluudona:suUSudasadu simadiossuiudyaneunsusuluas  uthkiinmsavnu (rotation) 9I1naa1a DM
Ugvaana EM uaziiaisuavnulsio:pituluingu non-tech tlaznaudnsnsuindudoud 2Q24 WWudulu

101 SET Index U 2024 yovisiagi 1,550 9a QaihdenaAnyogis:auding 1,400 9a lagwaasultnuRmMakdvogi 12%
Overweight weliug udoudidnnsolind oKisliazindevdu vudo axsisaullng
Neutral ssAPNNSINUAS aqroady waoviu msuwng Tsousu Ulastal REIT oans
Underweight ghugud
ISTUUzthRUA: 1) TguzAsIBuLla:s:IEDBUAARG 2) TESUTUWUALBOUINDINMSWUdoUaPMAMSKAANDTaN 3) waus:neumsrugachgaluudo 4) tdus:Tesion
MsSITNTIBOUUSINEURISOATU Rutdulu 2Q24 uovisIAo AOT GFPT GULF KCE ta: SCGP
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Early signs of a rebound in the global manufacturing cycle amid cloudy outlook
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An upswing in manufacturing cycle leads to more upside; This cycle is
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Source: CEIC, InnovestX Research
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Average 6M returns after PMI trough
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Economic growth drives the corporate revenue growth
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I Revenue growth - %Chg YoY ~ mEEE GDP growth - %Chg YOY  e=m==EPS growth - %Chg YoY (RHS)

Excess returns during the SET downturn at 10% downside

Small-Cap Large-Cap High Dividend Cyclical Defensive
Oct-1 -3% 0% 0% 1% 6%
Jun-12 -2% 1% 0% 0% 6%
Jan-14 -1% 0% 1% 1% 4%
Jan-16 1% -3% -2% 3% 1%
Dec-18 -9% 2% 1% 1% 4%
Oct-20 9% -4% -2% 3% -3%
Jul-23 -4% 5% 5% -3% -3%
Average -1.3% -0.4% 0.5% 0.2% 2.3%
Source: CEIC, SET, InnovestX Research
UARTERLY
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LIS 19:0VN WIWUAULIBOUINDBOgaUUaUUaal1akuinalu 2Q24
um131we:ﬂmsusjﬂoinama\)muzyaudoosmaou?mn?ummsa
pouAl{doIAKaMsSaiNIvIASYgADLLA: mswovumosmnmouﬂdq
ADTUAQKID

157} scenario dwSunselin GDP Inafut 2024 1&ula 2% YoY Foch
AS1Aa21auAIaN1sal GDP c1gauav consensus N 2.1% lunseld 151
AQ3D:IRU:

1) msUsuaaus:=uneunisiiisav 7% 010 INVX worst-case scenario
N GDP 1aula 2.5%

2) nstaulaveovmisiul 2024 9=aqavoinus: mmmonouun 22%
YoY g 6% YoY Tagdvaumsidulavovsoldan 1%

3) valuation Godon PE 16 1 (IRguAUAIads 10 UA 15.4 1)
4) SET Index 9:USudoaqavg 1,260 9a KSoaaav 9%
5) 1Buuinodum 2%

MSIIASITKUDDVISIULEIIRUNGUIBLSU U ansiseyulna ta:nisuwne
soufivku dividend yleld gou1:Usuad outperform (n\)huolh
WaaouLINUGaau) Toaﬂaumawumo Usuao outperform Tugovn
aana rally lsw\)ﬂoueuyﬁuuumlhfynumu AISIOULLTILUASDUINANDT
Kuyunaldnnidgiuznsidusoaullo
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Recessi Rate Real GDP Core PCE Unemplo 1Y ratevs S&P :g‘:; Global
on olic Growth (%Chg ment ll?atey Fed Funds 500 v market 1Y
policy (%Chg YoY) YoY) rate P/E returns
returns
Normalis
Sep-84 No ation 6.9% 3.7% 1.3% 29 na 9% na
Normalis
Jun-89 No ation 3.7% A4.2% 5.3% -161 19.3 13% 6.0%
Normalis
Jul-95 No ation 2.7% 2.0% 57% -25 18.1 18% 6.4%
Current 3.2% 2.8% 3.7% -81 211

Price performance during the first
rate cut in 1989
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Source: CEIC, Bloomberg, InnovestX Research
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Price performance during the first
rate cut in 1995
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n1saadasiaontvglilsisovud
Q0o sentiment aaia

o1nmMsus:iiuxans:nuyavMsUSUaasasiaanibadomisuovussn
o SETIndex performed well after the first policy rate cut ng 1stwudnguaaakassudoulkeyo:IdSurWans:NUIBLUONDINANS
Usuaasasiaontle Wodvnudoyaluada (2000-2020) 1SIWUJN
SET Index Duusliuusudotulddaitiovkavnsusuaasasiaontfy
Asousnlu 5 seurouktl laglknanautinulads 5% uBow 1 1dou
kavonMsUSUaasasaoniiuavasolsn TuveuzANsiAZouTkouoy
1BuuInoglus:aunsvAao ngu large-cap (hnaaoulnudndINgu
small-cap nduaisiseyulna uyav tazoaomsunswelhwaaoulnun
aravmsUsuaaaas1aonlignsvLLSA

ieoldauuagudkiauninis: nonllgnvkuadsasiaoniuansdo
lag{ls:o: loawaomu (grace period) filsgnsuovnnusyno:
2008 2011 e 2019 === Average WuBu 1.7 kijuduuindel Kéo 1.3% mﬂﬂsmmunibauummumunu
nvAISIBUALA drkSunisaadasiaontdenng 25bps k8o 20 90
dKSU SET Index wWans:nuo: aoaomalswsoumsUsumoaoaouoo

130

120

10

100

90

80

30D
26D
-22D
18D
14D
10D
+2D
+6D
+10D
+14D
+18D
+22D
+26D
+30D
+34D
+38D
+42D
+46D
+50D
+54D
+58D
+62D
+66D
+70D
+74D
+78D
+82D
+86D
+90D
+94D
+98D

Impact of interest rate cut
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00% w = - uSENNINS:KUgLIa:A1SavNUEL U USENTUNGUNoVINYD OIKIS
20% B 9 whetsg Foans uazansiseyulng o:1dSumans: NUIBLUONLENTDEDIN
T mMsaasasi0onlle UsEnedomsungweaunaldno=agluamumsead
L T A0S I A AN I O I A NWoumnaltgav lunivndunu ngududoudldnnsalnd gaugud
T 1% ffETs538 58 g iETe o 1ASovdu ua:nsuwndgikiaudiua:divuaaluioWgowo Kin
P2 R & : 88 IFsugRogvegluneuAdiu 2H24 MmsWudovevrisFododuds:lusu
Sme:Bloomberg,mnov;tXReseamh 8 3 : : Aldsumvsoumnnisusuaasasiaontde
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3 months returns after first rate cut

2001 2006 2008 2011 2019 Average Hit rate
Real GDP +5.4% YoY Real GDP -2% YoY Real GDP -4% YoY Real GDP -2.1% YoY
Real GDP +4.1% YoY CPI +3.1% YoY CPI1 +0.4% YoY CPl +4.2% YoY CPI +0.9% YoY
Macro factor CPI +0.7% YoY Curr Acct 1% GDP Curr Acct 0.3% GDP Curr Acct 2.6% GDP Curr Acct 6.9% GDP
Policy rate 2.5% Budget 0.7% GDP Budget -1.5% GDP Budget -1.5% GDP Budget -1.9% GDP
Policy rate 5% Policy rate 3.75% Policy rate 3.5% Policy rate 1.5%
Baht 2% -3% 2% -2% -1% 1% 80%
SET Index 25% 5% 6% 17% -2% 10% 80%
Small-Cap 38% 1% 3% 17% -9% 10% 80%
Large-Cap 29% 6% 8% 19% -1% 12% 80%
Energy 13% 3% 2% 20% 2% 7% 80%
Utilities 22% 4% 13% 2% 10% 10% 100%
Bank 16% 9% 16% 22% -1% 1% 80%
Commerce 10% 8% 1% 29% -7% 10% 80%
ICT 13% 5% 9% 10% 2% 7% 80%
Transportation 57% 9% 2% 20% 7% 19% 100%
Property 34% 9% 8% 18% -8% 12% 80%
Electronics A1% -1% 0% 12% 1% 1% 80%
Healthcare 23% 1% 12% 3% -6% 9% 80%
F&B 32% -1% 7% 16% -3% 10% 60%
Financials 37% 6% 2% 10% 1% 1% 100%
Con Mat 65% 2% 13% 14% -3% 18% 80%
Petrochem 52% 1% -1% 20% -5% 15% 60%
Tourism 12% 5% 0% 5% -4% 4% 80%
REIT 3% 2% 0% 50%
Insurance 16% -1% 6% -1% -4% 3% 40%
Packaging 45% 3% 0% 8% -3% 10% 80%
Media 38% 9% 5% 16% -4% 13% 80%
Automotive 46% -4% -9% 15% 1% 8% 40%
Source: CEIC, InnovestX Research
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1s1Aaosts P/E lweTHYomU\)smnmhuwuulLJUlse\)enﬂ [ovon
ADUBQUUOYAI(S (earnlngs visibility) oglus=cua uazuusldunis
Wulalusatou P/B Wudsnimkun: AUNNAS UBOOAMISTADIURUNOU
av

1SIWU3 valuation yovnguaaaiknssudoulkey LEU vudL doans
odvKISUNsSwe do wazaisiseydlnn Dn1sBourgnsiniaiuy
Uodgwugiulagdvauuusldunisidula widsinguwaooviu suinls
Ulasiad wa:usnissutkinoas1vo:Qnluldolusgyutigu valuation
metrics LLCLS1SENO1 performance vovnauLkalp:duagnunis
lavlavovm{suinnodl multiple expansion (MSUSULWU valuation)

lunvnaunu lswﬁodma'umms WIEUBE MSLWNE USAISNIVANSIDU
Lazlsousu Duusltiufo:1&u multiple expansion 910 ROE Alaulad
Julut) 2024-2025

Sasraonldafanavo: anauuauumsUSUlwu valuation {us:g: du
UEU: msoﬂumamﬁufnsma\)lmam:) wulatdunlasbuuslduns
laulaghnauas EJ\)mossnoﬂﬁuq lsmoomamﬁufnao WaguoIn
mamnmuTma\)mlUumamUuwa WWovoinidns:UabuaqQououuIn
wa:lio multiple expansion 1s11Bo31MsiaulauevisAisSvaaduo:
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Budget for an investment increase 4% YoY

30%

@£ g g S 3
20% < = =

15%

10%

5% 288 3% 2% 6% W 3%
O% — — — — — — —
5% -2%

-10%

438,555 450,374 441,129 449,476 564,354 659,049 676,470 649,138 644,426 649,310 611,933 689,480 717,722

2012 2013 | 2014 2015 @ 2016 @ 2017

2018

21.6%

4%

2019

N [nvestment Capex - %Chg YoY

Value creation agriculture

Development of future industries and services
Creating income from tourism

Area development and smart livable city
Integration of transport and logistic system
Energy security

Development of digital economy and society
Supporting SMEs

Development of Special Economic Zones
Integration of EEC

Innovation R&D

Development of Sciencem Technology and Innovation potentials
Supporting development of competitiveness
Public sector personnel

Weight
13%
1%
2%
2%
46%
0%
1%
2%
0%
2%
5%
0%
15%
1%

20.1%
19.8%

1%

-1%

2020 2021

% of GDP

2022
625%
-5%
-32%
88%
1%
98%
-23%
54%
-89%
-44%
-29%
-92%
-38%
-1%

19.7%

-6%

2022

2023
73%
81%
12%

9%
22%
8%

-43%

46%
7%
-7%

20%

-36%
3%
0%

21.7%

13%

2023

20.6%

4%

2024

2024
-37%
145%
44%
27%
38%
56%
149%
221%
-33%
-27%

13%
-31%
-40%

2%

Total=THB393b in 2024
Source: Royal Thai Government, InnovestX Research
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uusliiusaus:noumsU 2024
nmmaa\)mauena\)n\)uaa uamswudoso=ddiudolu

Agribusiness

Automotive

Banking

Commerce

Construction Materials
Electronic Components
Energy & Utilities

Finance & Securities

Food & Beverage

Health Care Services
Information & Communication Technology
Insurance

Packaging

Petrochemicals & Chemicals
Property Development
Tourism & Leisure

Transportation & Logistics

Consensus

2024F
9%
10%
5%
15%
-3%
13%
-3%
13%
233%
9%
126%
5%
21%
274%
-5%
45%

187%

2025F
10%

4%

6%

14%
25%
15%
9%

15%
25%
8%

27%
14%
15%
61%
6%

16%

32%

InnovestX

2024F

4%
7%
4%
14%
-2%
6%
7%
8%
185%
1%
129%
12%
83%
397%
7%
37%

629%

2025F

8%
7%
5%
15%
25%
13%
N%
14%
56%
8%
17%
7%
10%
34%
8%
13%

39%

3-Yr CAGR

(2022-2025)
-9%

4%
8%
15%
14%
10%
7%
4%
-15%
6%
1%
7%
22%
20%
-1%
37%

nm

Total

Source: Bloomberg, InnovestX Research
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17%

12%

22%

13%

10%
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IWUTU 10% YoY uciaqav 40% QoQ 91nAdIWdoULOMU
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AISLaUNIvUa:uUSNIsogIvdoLlon misiaulanbiagesmwiu
maniswaawsounudunuiaaav ts1aadMmisozldulaogiv
udounsolul 2024 (dawnAanisadld Weoqlusigngu
omamnssunﬂemawmssuuuuoTuuno s1evUMISIWLDU
Toaﬂaunmomm?so laulago Ao ndUWIEUBEY (L1asnls
NSt C’IUlFTSUGﬂO) ﬂauufmsmu (mum Arslauadon) nau
9IKISILa:lnSOVAU (g1q01 NIaOﬂEUﬂ'[HU dunuaaqav) la:ngu
NLAgoToLAUNISNOVINYD BoA1ad10:Wulddadulndoauns
wulalu 2024

inn(.vestx

A Subsidiary of SCBX Group



wusliunads:nounisu 2024
DM vs EM - asussounuvovmstaulalu 2H24

Consensus's forecast optimism for DM, but cautiouly optimistic on growth
for EM 50%

16 45 \
15 30% ,
4.4 A
- 4.3 10% \\\4 N\ \ | \
1.3 ' N QT -l
1.2 4.2 -10% V \\' \\ / ~

Earnings growth divergence continues

\ -
1.1
41 -30%
1
0.9 4 -50%
0.8 3.9 i
M ™M M MO MO M M MO 0O 0O 0 0 O O 60O O O O O O 0 5 5 95 5§ < _70/0
Qg g Qg g Qg Qg g Qg g g Qoo g Qg q S s @y ¥ 3 LL o o020 05§59 Y89C2
Lo 2 2 > >N S5 S5 S OO Q Qo > > 0 o0 c c c QO Q= o0 M~ v~ 5 55 5 S s s s s s S N N
T & O O > S S o © @ o lcaNcaN¢c INcaEC NG e e ANCENe BNCNC NG INe e INe] g o
2228288332232 22328§86852288=8=pp32 cTe 232 @L282328=0d3233Cg238889¢g
== GDP forecast FY24 for DM GDP forecast FY24 for EM (RHS)

e DM DM ex US  emmmmmEM SET

Source: Bloomberg, InnovestX Research Source: Bloomberg, InnovestX Research
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yovusnlogaviu 1Q24; Tuusltiivusudsadulu 2Q24

Earnings outlooks remain weak for nearly all sectors Analysts are downgrading their recommendation

2.5
104

1083
102
101
100
99
98
97
96
95

Upgrading (Optimistic)

0. I|I|||I‘II|“||I|II||I| I|I

o= SET Energy e Domestic Export Energy Domestic  Export  Tourism Qil Bank & Smallcap  Hgigh

2.0

1.5

1.

(@}

0.

al

Jan-24
Jan-24
Jan-24
Jan-24
Analyst Recommendation Revision Index

Dec-23
Feb-24
Feb-24
Feb-24
Feb-24
Mar-24
Mar-24

(@]

e TOUiSM e Q| negative e Bank & Financials e Small cap m1Q23 2Q23 mW3Q23 4Q23 m1Q24 negative Financials Dividend

Source: Bloomberg, InnovestX Research
Source: Bloomberg, InnovestX Researoh
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thkliinnisavnuua: valuation s1gnavaaaiknssulu 2Q24

Recommgnd?d sector Current SET weight 2023 returns YTDreturns ————  Net profit CAGR 22-25 Dividend yield AYELEDES
weighting

Agribusiness Neutral 0.5% -22% 12% 4% 8% -9% 10.4 96 0.8 07 19 21 6.5 6.0
Air Transportation Neutral 57% -21% 12% 166% 28% n.m. 39.9 311 70 6.2 00 00 195 16.0
Automotive Underweight 0.6% -16% -2% 7% 7% 4% 70 6.6 0.8 07 6.7 71 97 99
Bank Neutral 10.5% -1% -3% 4% 5% 8% 70 67 06 06 6.4 6.8

Building Materials Neutral 3.2% -16% -8% -2% 25% 14% 131 105 0.8 0.8 36 45 8.9 75
Commerce Overweight 10.1% -21% 3% 14% 15% 15% 255 221 16 16 20 23 .9 103
Electronics Overweight 5.9% 4% -20% 6% 13% 10% 411 36.2 77 67 0.8 0.9 316 286
Energy Neutral 20.8% -18% -2% 7% N% 7% 106 95 0.9 0.9 45 4.9 4.9 16
Food & beverage Overweight 5.4% -13% -5% 185% 56% -15% 29.6 19.0 10 10 0.4 0.9 101 9.3
Healthcare Neutral 5.6% -7% 1% 1% 8% 6% 274 25.4 48 45 25 27 165 15.3
Hotel Neutral 1.8% -13% 6% 37% 13% 37% 26.2 232 29 21 13 15 107 101
Land Transportation Overweight 11% 17% -9% 166% 28% n.m. 39.9 311 70 6.2 0.0 0.0 233 295
Petrochemical Neutral 21% -25% -5% 397% 34% 20% 105 79 06 06 39 4.9 6.2 51
REITs / PF /IF Neutral 1.6% -15% -3% 1371% -1% 10% n.m. 77 05 06 0.2 0.2 6.8 6.5
Residential/IE Neutral 6.0% -15% -3% 7% 8% 1% 1.4 105 10 0.9 48 5. 126 1.4
Telecoms Neutral 8.7% -10% 3% 129% 17% 1% 29.0 248 49 47 30 34 6.9 6.4
Utilities Overweight 4.5% -24% 3% 34% 26% 44% 26.4 20.9 24 29 00 0.0 20.3 20.2

Source: Bloomberg, InnovestX Research
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SET Index Scenario d&1kSuU 2024
Jovaa1QuUSUIWUTULLADUAYURNUKNOUaaanvU

3Q24

mstaulavevrlsnguinAd BUNSHAD
kadvnrhgudlul 2022 AoudoMs
B Al ua: msasmswa'(ouJquoaamsyn
2:MiARaMs rally 8nASO aa10o:
uJasJum[Wﬂan valuation yovnguINAY
ua:Uodsduindoumsiaulalag
uanklionnn Al (1S1A10319:IRUNS
Jsuwagulhkunmsavnuoiniudula
JgoruAtuALLA:AUININSIUSOUNEGU
InAg dulduwauion sentiment NGYU
911 Fed pivot Ladasvuwannaug

— —
oAt lam

1Q24 2Q24
aaranalan{dsulisprkyuoINADILY WigMosaanouo:lIUFORKENIELY
uzJ\)uﬂsoosn\)moluo\auo\)msuom WA wa Fed uosltndanaunAulaule
aksga Filsiandimalu 4Q23 1ou (Fed pivot) luueu:AMas1ast
louNddUM LlazuIasmMsns:qu Qoaaisiia: yield 9:90uddav s
LASUgADUOLDUIWOSULOAU WudouoviIAsUgADIULLA:aaIQ
IAsugAony:aodoaviuakmwelsu odorsunswantagosmwiiu
lladu a:msldounsnamsaims Uo99d1Aey sentiment luaaia EM
Usuaasasiaonily souiivAoy USudnddu 1s1madiosliiums
[FoomonisSgmans aaalng Usuwasudkinmsavnuoin DM
USUd underperform 1ovoIn Wgo EM wsizaoaaisoouAl nANsaq
Irsugholasmisiaulachndima Sas100n1099:a0UaUUEUNSWE
runa1vAUAVOagvdeItion AUEEY TUUtusRas aNSKaEL
iRgonumsiaulaludu USudo outperform Ku

aaxalan +6.1% aanal

aaraasaiski -1.2%
novA1+5.6%

SET Index -2.1%

19: outperform 91ANS
AD1gVUUSIEUNLISOADTULLA:
Tuwudumisnddu

2ahdondneyogns:audingi 1,400

Source: Bloomberg, SET, InnovestX Research
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SET Index scenario (uU 2024

SET Index

27

Improving global

economy

Factor contibution on SET Index in 2Q24

15

Interest rate cut
Budget
disbursement

Source: Bloomberg, SET, InnovestX Research
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SET Index 2Q24

IS1AQDUoSsUINKa1aUs:Msho:¥oakyuli SET Index Usudadulu
2Q24 Taun

1)

2)

3)

4)

5)

6)

wsugAolandndiAia - dowalBousonuaderls Foo:kuuli SET
USuaoduld 27 90

msaadasiaontls - KyulEAIsUSUWLTUIA3EN 1.3% TUNSEURD
msandasiaoniiuav 25bps Foo: KUUTA SET USUAOTUIG 19 20
msisviinsrgvuds:al - ns:dumsiaulavov GDP ua:mislu
szg:du Bo:KUUTA SET USUAoduld 15 9a

uiasnisavlduaiIsvigsasauazlusunasuinsa 15U A1SKIU
U19Bosa IWOE:aoLsvuIgLlla:aalsvnadude valuation 3vo:Kyu
1A SET USudoduld 38 9a

msuUsu asy. - 91ndoyaluoda WanoulNUIAAY 3 IdOUKALMS
USU Asuy. ASOTkeytwudu 0.4% Foo: KUl SET USudotuld 8 9a

IBuUINUdY AogLSLKUUDINQDAAISSOUAT ?J\DlUUUC)ﬂOO SET
Index Uaz0:kyuli SET Usuaoaduld 11 20 unsedRuINUdvA 1%

iovonUodsuonikarinnasno:tAadurkdvmsusudd  underperform
aa1aduq lueBuavudduldoun.w. 2024 1511031 SET  Index O
Usumouu?u 2Q24 K,INMSAIAMSAINYKUOYNAOY 1S1BO SET Index
2:USUTUAY 1,500 20 meluau 2Q24
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wh SET Index: 1,550 9a a1ksSuU 2024

omuwenmmyeans OUCﬂﬂCﬂ 1,400 20Q

Energy
Utilities
Bank
Trans

ICT

Food
Commerce
Petro
Healthcare
Electronics
Property
Tourism
Media

Con Mat
Finance

Others

Implied target

Book value
(2024)

3,429,747
85,5647

2,988,883
513,009
576,862
670,205
795,381
539,964
227,907
164,256
802,719
150,062

98,253
573,609
361,785
882,719

Source: Bloomberg, InnovestX Research
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Target PB
SDband Justified PB
1.1 1.0
2.3 2.8
0.8 0.8
27 3.0
3.0 2.9
2.2 2.0
3.2 3.3
0.8 0.7
4.5 4.5
3.0 4.5
1.0 1.3
2.2 2.4
2.2 1.4
1.3 1.4
2.3 21
0.8 0.8

Market Cap
SD band Justified PB
3,629,647 3,429,747
198,027 239,531
2,291,314 2,322,362
1,397,164 1,539,028
1,730,587 1,672,901
1,459,263 1,340,410
2,525,130 2,624,758
421,705 377975
1,019,686 1,025,582
491,391 739,151
797,817 1,043,535
329,215 360,149
216,579 137,554
762177 803,052
825,703 759,749
706,176 706,176
1,524 1,550

. EPS FY2024
Yield Gap
-5% -1% Base (EPS 97) +1% +5%
+1SD (2.9%) 1,552 1,617 1,634 1,650 1,715
Avg (3.6%) 1,397 1,456 1,470 1,485 1,544
-1SD (4.2%) 1,270 1,323 1,337 1,350 1,404
-2SD (4.9%) 1,164 1,213 1,225 1,238 1,287
Forward P/E
-2SD (12.5x) 1,148 1,196 1,208 1,220 1,268
-1SD (13.9x) 1,284 1,338 1,351 1,365 1,419
Avg (15.4x) 1,420 1,480 1,495 1,510 1,570
+1SD (16.9x) 1,556 1,622 1,638 1,655 1,720
P/E band - SET Index is trading at 1SD below long term average
Implied SET
20 Index
19 +2SD : 18.4x (FY24)
P ittt L V' 1 Wittt 1,818
A L EELE LT EEEEY B SRR B EEEEEE P 1,670
16
15 1,523
18D : 13.9x
L o LET TR TP 1,375
13
................................................ 1,228
12
1
TIoLoOorne22298358588883
QO ()] . d QO . :
2333553352835 3858%8333
innGvest™
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Kutdulu 2Q24 yovis) - AOT GFPT GULF KCE ua: SCGP
waUs ﬂOUﬂ1Sh1OOQ1HOYUlla€) las S1ﬂ1Uﬂ1SC1€)UHU€)\)ﬂ€)UU1\)O1ﬂO

21NMSIIAS1KUOLIST DAUAUUGUOVRU 4 Us:mshomgogadionacsulinuhdnsnaaialu 2Q24 TagntswovkRURD:
1) gumsidu (vuqa) AasvogoslovAurans:nuOINaMo:RTANUTLILUSUZVIA:AIUAMEIBOUKMATUOLASID
2) IULLJucTulB\)UQﬂmn:)\)osmswémﬁ'ofaﬂﬁ'Us‘ucToﬁﬁuws‘euengfgwmlﬁe\)ﬁuue\)msmuaﬁm

3) waus:neumswWudslull 2024 dogusvkuumnauavAniaulaegvbiadosnmwiiazisvnadududunuiianan

4) 1dsuUs:TgsumnMSLTNTIELUUSIIEUNISASOMASTRLSOATUTU 2H24

5) ldsuus:Tosiondasinonibufacavivrals:noumstia: valuation u 3Q24

onGIUDUADY 2Q24 luowmﬂﬂ:nmasono lAaMo:IAsugRonanosluansgd Lla: Downside mﬂmsusnoouaoa\)wseunuuuo[uumsmufcm?u
sau lswmoomunumu AISULdLLISYLLAazNaUs: ﬂeumsuuuoTuuWumooeluooem\wolouo Tﬁwameuununommam lswouusunnumfs
muTma\)ﬂomam Lia: uTuwuouw\)uoﬂmﬂwaUS AouMsAWUdagvdoLtion IsTWAalURUSUNATdSuUs:Tostonsasiaoniionaqaviia:ns
ITATIVUUSLNEURISVADTU dvluisIdvidon AOT GFPT GULF KCE 1a: SCGP WuRulaulu 2Q24

Valuation yovKuLdu
Company Rating Target Price EPS growth(%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA
23 24F 25F 24F 24F 24F 25F 24F

AOT Outperform 80.00 2214 102729  40.680 32.096 nm. 152529 26.745 8.600 7.427 6.515 8.189 19.316 21.359 0.541 1.229 1558  40.374 21.761 17.613
GFPT  Outperform 14.50 17.89 1.449 10.355 9.557  (36.928)  10.557 8.357 0.834 0.780 0.731 8.016 7.782 7.895 1271 1.931 2.093 7122 6.458 6.015
GULF  Outperform 63.00 40.00 33.515 26.199 20.967  30.066 27.928  24.954 4.504 4184 3.819 13.069 16.559 19.047 1.966 2279 2.860 30.478 41.072 33.610
KCE Outperform 52.00 33.33 29.372  20.302 18.978 (31.194)  44.676 6.977 3.353 3.050 2.782 12.647 15.734 15.334 1.538 1.970 2.108 15.913 12.904 12.854
SCGP  Outperform 51.00 77.39 23.465 12.609 1502  (10.389) 86.090 9.625 1184 1.091 1.018 4.654 9.006 9.158 1.947 2124 3.043 8.17 6.387 5.669
Source: InnovestX Research
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yuuovMsavnulasuia 2/2024 LUUDPASADNUSITAUNSWS

/ 1buaa/ aunswdliisuiinduaa )

— - e - = = o = - . 2 - ! 1d K:

Funswedgvusudodumnlodglawnzao agronads:nounsluaanakuaksgd laglawingu 7 as1anskt ) ®
urADssgngovlaaldu lagdul S&P 500 s1gviumsoonuIdndNaaIaA1as10 7% goAsIAN0AYS:E: asyaskiilan ® & O
£10N 6% lUveuzNaa1akuduISUTFyeyreuWudoonamaanAcumMakdvAMuMsUsInARWudoLLa: as1anskiiing ® O O
ulsuelkg vovsguia as1anskiionsu Investment Grade o ® | |

dmsumsavnulu 2Q24 INVX Aa1adn “Uodediunmsiiovnmeluus:ina” o:SudaoudAeyun as1aiskiilonsu High Yield () () @
goyu WeovdnKkargus:InASUIIdMsidonavogivduldglugovidoulungutazakmwelsulugov as1a1snu ( — Q@
[Goubguieu Tuijm::\athgohlusmo:Uf_niwolwsa_pimuo\)uwhuao nsud FoidwadoyuuovAU QaaWaULIUAS o
peuauualumsadasuguuvduds:sundudlugooaul _ _

. ansSgolsm @) ® |

Tuszgzna1v-g10 (TAA 3 - 6 Ldou) INVX goidumsavnuluasiaiskilan/ing Aeumwadldukan oTsu e |
Tuum*ﬁsowa\)mlswoumsaonu?umswmsnu?umamlﬁoTHUodmmamﬁuu‘)aomu ne ua:MKald 1"0

u
01 Valuation naﬂua nﬂmooonluanuTomaUsua\)ﬂou FOMC drsunsavnuluaaiaweayutidogo e ® LI
Wiunagnsnogudvsuwornmsdongs:g:dulunsou (<1 - 3 1&ou) UG UMWS:B:NavE8 (>3 - 6 aanamavbweiun ® O O
\Gou) Valuation UoaUuuonoo:lubududenninuddssmssigmurisidgnsifaaiaaanvaaiaiu o@slisouaydu o ®
aksgd wazegyJudvrtlkaaraRugvanuisalsudoduld dodudnavnuaosdovolfe AMsimMskKyunguy () ®
90a1KNSSY (Sector  Rotation)  La:n1si@donnguavnuiluulawiznv (Selection) msﬂc‘lmsﬁo P ) ®

Barbell Portfolio oUs: ﬂOUYUoo&JHumumwnuomswlmUTmUO\Dsta\) (Quality Growth) La: ﬂaunu -
asiaisniviaan Q—

Valuation ta:SuusliuWudsldmu PMI TuveusRFunswdnmoiEontu INVX gouovsidaoiuiiaulo i
Giouhaaua:dyuuevAunavAduauluduvovaunswanidlunisnso1gAUIFSY AOLA © © e
FumlnpAeun () () ()
Property/ REIT o () o
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Russell2000 next 12M EPS Growth WUdoluRANIY
Neutral 18e0AU New order gap

" . - . " . e . 30 150%
« QaraRuUaKsSgd gvAvaglun1o: “Earning 4 Ld Valuation

20 100%

o kS R ) -I:: A 1 — 2 “
gv” Mlknsavnuuuaaakuarksgd WudouAIWgvAUULNQ 10 N /\‘ . 50%
v v" v ,f'l

Thejogondu Magnificent 7 TuveuzRAdoguuunavnulu 0%

o

: . . -10 -50%
aaraiSudsuyuuovAIsaqQoAtgDALaON 5 - 6 ASD  1Kad 20 Y 100%
WeL 3 - 4 ASLIUTT

BSB8E83:S8c8:8:8:8:8:8:8:888E8:38¢:8:8¢
Tududodaw A HER TOU Us S5505855655585850558358566°50556555085658
° uaiu OOEJWUQ']UOG—]OH,UHHSQC{ agsougvunIsuUsu - New order gap Russell2000 Next 12M EPS Growth

Source: Bloomberg as of 23 Feb 24

Uszureunisaiscallon doandovAunANIvAISWUAIUoD

CME FEDWATCH TOOL - MEETING PROBAEILITIES

goamavBolkuludul ISM man. PMI 1578vUSUALUEUNE

MEETING DATE  325-250 | 350-375 375-400 | 400-425 425-450 450-475 4A75-500 500-525  525-550

StQuU "avnuinaudaana llatlUUlaOﬂa\)QUTUﬂaUF]EUfﬂW Py TR ART AR AT AL T

S <

- - 14842567 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.9%  25.3%  73.8%
llazhuuunananv-an
12/8/2567 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% ) 143% | 32.0% 33.1%

- - . . = . 31TR25ET | 0.0% | 0.0% 0.0% 0.0% 0.3%  &8.2% 354% 41.5% 14.7%
° quuuoawohuahsgq govIguunsou FWD P/E Band S U 16/8/2567 | 0.0% | 0.0% 0.0% 0.2% 3.7% | 26.7% | 395%  2332% | 4T%

THM12567 0.0% 0.0% 0.1% 29% | 16.2%  33.1%  31.4%  14.0% 2.3%

eu s=OU +0.75 S.D. luveu=nKuuuanav-langoviglunsou
g 18122567 0.0% 0.1% 20%  11.7%  274% | 320% 19.8% B.2% 0.8%

FWD P/E Band 5 U au s:qu -0.5 S.D. 29/1/2568 0.0%  1.2%  T.6% 205% 30.0% 250% | 120%  3.1% 03%
120372568 | 0.4% | 3.4%  121% | 23.9% | 28.3%  20.5%| 9.0% | 22% 02%
S :C f 2
60 UARTERLY ource: CME as of 5 Mar 24 . X
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Qwau?o sougivisasimsiaulavevistudn 12 i@eounlaatdu

onlAsugnoglsUns:aodoog ma ECB Guusliufo:Avaonibaulonslugovasolisn WodududibutWoaaavdnsoutdkuiuose lag
doya Wage growth deoiludouusdriAeyn ECB damu dowalk FWD P/E Unis Re-rate Aoudnvenn minrilslildanusuus:ueunisiu lag
INVX goavFuzthavnudssihkintosnsiaaia wWovoin Kinliguiuaaiaku DM doeAuuds aarakuglsudnouiraulodosndiaaia

Ruaksgd tazegUu aouu INVX twzthnagns Selection tukuglsu TaguoviuglsUvunaldnidnoutilaul® 91ns1AT Laggard a: Valuation

/Underweight - lus:gzauaarafuglsubuusliivindoulkomu Sentiment 91ANMVYRDAAIARUEKSTH udmwsoumamﬁuqfsUQ\)Qﬂnodu\

/

Europe (STOXX600)

20

18

16

14

12

10

Jul-19
Jul-20
Nov-20
Jul-21

Jul-22

Mar-19
0
Mar-20
Mar-21
Nov-21
Mar-22

Nov-22

Forward PE == == == Mean 15D 25D -18D

Source: Bloomberg as of 5 Mar 24
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28D

f(skuyunaldnaglus:aungv lag STOXX Small cap

laalduiaa
45%
27.78%
10.24% 8.85%
5 =
S&P 500

Russell 2000 STOXX 600 STOXX Small MSCI ACWI

Source: Bloomberg as of 5 Mar 24
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Neutral - aarakuegduidnmissigviunals:noumsoonuisuldeyeyreundndnnundinsizkluaaiama (Positive earning surprise Us:nou

Aiu BOJ goAvduguyuuavmsavaanlieUoundnmsiosoAusvyovidoubuinud:augaav Jumikaaraiuldurkindsudodagogaliu
lag INVX goavAtuzthavnuluaarakuggduimnnuaaiadog 3 ikawa 1.laguntiuovnistumiusy (Shunto) 9:muNA2gMISUSUIWLTUUOD
IOuWo MKTuuoldun BOJ o:tllagunAnmvuleguignisibuld , 2.Tussgzgnomsiumisvo:nadumisaaialagsou ta: 3.aa1akuegyuso

uelus:Au FWD P/E +1.5 SD lunseu 5 U diodigongalunguus:inAwauuniian

TuszgzenomMsUSUTUALSY TND:MULIAdUIBUIWo flsaarakuegyulus:gzenouno-gnnadumMnMSIuATLSGoLtioD

5
> =
= 4 ® Longterm s 250%
> monthly wage o 200%
< 3 O °
S YoY change % 150%
o 2 L 100%
> = 50%

N

% 1 @ 2023-2024 E 0%
z 0 monthly wage ) 50%
= YoY < -100%
2
= D) e ... Linear (Long -250(;

3 term monthly -300%

410 5 0 5 Wage oY 8 6 4 2 0 2 4 6
‘ change)
Japan Inflation CPI YoY Monthly wage growth YoY
Source : Bloomberg as of 5 Mar 24 Source: Bloomberg as of 5 Mar 24
- UARTERLY : X
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/ \ China (CSI300)

18
Neutral - Qa10ARUDUTVUADIUANUNIUADUTIVGD DINMWMS 16

WudaomoAsygAoNTLUDIUUWUADDE108  Kavwan1sus:yu 14 P—‘r’" W l'.«..J‘\

dgovamduavsguIadu gululdinsavdeyeyreudouiasnis 12 W V\M
F 1029 '

ns:AuiAsugAvagvbled Aty 3nNY GDP 1kuagvanniu 0

odalag Earnings yavaa1akudugLid Downside risks 0g01n

Feb-19
Jun-19
Oct-19
Feb-20
Jun-20
Oct-20
Feb-21
Jun-21
Oct-21
Feb-22
Jun-22
Oct-22
Feb-23
Jun-23
Oct-23
Feb-24

LIASUgADNTLUSITUWUAD0E1DH 9 LlazMAMSdvoondIUNAQIN

P _ o - o o . Forward PE Mean 18D 28D -18D -28D
lauAanumINBIAQ:sUan Tag INVX goAvALUzUnavnuaoy Source: Bloomberg as of 5 Mar 24
thkunimauaana lagtiduiundumsusinamealuds:inrAtia: aanaRudUgLgnNUSUUsLNeUMsisavegvdellon
P - - - x4 < . . - 4.00%
naunldsuaduauudnsguiadu Wwisis:au Valuation ludogquu
] 2.00%
UOLAAIOKUDUQA LLAAMAITANURUNIUDINLASUTADNSDULLD 5 005
wovdlus:g: 3-6 Wou aarakudulblomatlnaaulkoRunouiu 5 00%
anueuztndoukolunsaullAy -4.00%
e CS| 300 e HSCEI
K / -6.00%
-8.00%
1Y 6M 3M ™ 2W W
UARTERLY Source: Bloomberg as of 5 Mar 24
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IMKaALG (Overweight) - aanakuimkaldusudodudelliov kdomssigviugoadvoon Semiconductor Guladelliov 4 IW@oullolfigu

AuyovUAsukthnaadenu Us:nouniu 2024 guidance 911 SAMSUNG gviiyuuoviBouondwudodeitiovont 2023 Joguuaaiaiu
imraladouiglunsou FWD P/E Band 5 U eu s:AU -0.25 S.D. dksSunisavnus:g:na1venaluaaiakuinikaldgouiraulooin Valuation
_ta:msidulaveomlistion 1 UdoKin 68.46% gondikulani 7.32% uazaarainalkuloasoun 22.77%

DD ACREABFORTEORSEIL ..., SOUTH KOREA STOCK MARKET South Korea
14000000 s
12000000 M : = R T L T
L]
¢ -
10000000 . m_
) 0
80000004 7
i L S 1 [
'-.‘
6000000 E L
e 2 & B & o & § b o o ?E
i ] L i P 3 L 2 i
§ 3 s 3 b 3 3 § 3
000 = Z 2 $ =2 2 2 ¥ = .
a e 2 Forwmd PE  — — — Mem 180 - - - 250 450 — - — <280
Source : Trading economics as of 5 Mar 24 Source : Bloomberg as of 5 Mar 24
o UARTERLY . X
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wr

s:dupagvaatklio 22200 9a mamstaulalaatdunvdu
IAsyghvlla:oasiMsiaulavovmisaara @vwalkdiu Valuation
Uoguuaarakududsdeuislunseu FWD P/E band 5 U Tndua:
s:Qu +1 S.D. laglulasuna 2 u“ﬂa\)r}uﬁumUszlﬁumsm‘aenﬁ\)
uenSguUasduUduRmad1R:idululdoulunau Foonadalu
0G0 UNTIN KINSYUIAWSSALGUBUMSIEONAY 0a1QRUBULGYD:
aousuBLUoN TaglEnanaulinulaas 20% KAVMSIEONAL 6
I[dou 9ehvlsAd Mws:gznava:NouNaa1akusSuIoUs:IGUNa
MsI3onAvlUuIvdounds a: Valuation oglus:auaw 3o INVX
ALALIUzthMsavnulududedosthkunihAuaaiationon
Momentum aa1as:g:durnmMsidonavauldeouavanoa:ims

Qﬂdofus:s:e“iu /

Gjlﬁﬂ (Neutral) - quﬁuoamﬁuémc‘\a (NIFTY) USudaduLa: \ 0%
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10%
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5% ,\,/\\/'/
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Nifty Index Performance Around India Election

6 5 4 3 -2 1 O 1 2 3 4 5 6

Average =——Same Party Different Party ~==Current

Source: Bloomberg as of 5 Mar 24
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G&mmu (Overweight) - aa10AUBEAUILUSUAITUTAT Kab \
yuuavmsiaulamsyovaarakursudnvlaaidu AMAFASUZAD
1Beaunulul 2024 9:uenadd(dad lassguraldgauiumanisains
1dula GDP U 2024 o:18ulads:uied 6-6.5% lagi3gquingonv
{dsuus:Tosumnmisiasuulavkovldoumulanaoandoviunis
avnulAsvadvwumuRvenedou du Valuation gododnlLuw
[elRgunuadaua:niMAdu wistmusudadundettov Tag
UoauuaarakuBgauudouislunsou FWD P/E band 5 U eu
s:QU -1 S.D. U9QUu Bloomberg consensus Us:iumsiaulauvov
fisdouludn 12 [@oudokihh 41% INVX ThAuusthnisavnu
luBgauwdsgthkinuinndnaana WovoinaaiakuBgauIuEo
Wuaarakunbuusliuidulaloatdulus:g:e1o

(¥ /
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Frequency
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— Forward PE

Source : Bloomberg
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VNINDEX 5 Years 12 Months Fwd EPS Growth Histogram
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Jun-19
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= == == Mean
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Feb-21
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Vietnam
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Feb-22
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Thailand

21
Ga(Overweight) —mamﬁuYnEJUs“ucToa\)dolde\ﬂudow‘imum\ 10 L A
KavMWsoULASUgAD (nsgvdvdeyeyreusoullo  ogvisAiau 17 N%"N\
IS WovN DU ITUALASUPAD Ingd:WUGdTATUEoLAKEoUoYTU 1N 15 /[M '
AAnsiovingontauladetloviaznsHIuSIvLOUUSILIEUYOY 13

sguia lagnisWiusvvuus:uIauDgogns:AunIsdUNYlBaod 11

Jul-20

Mar-19
Jul-19
Nov-19
Mar-20
Mar-21
Jul-21
Nov-21
Mar-22
Nov-22
Mar-23
Jul-23
Nov-23

AMeluds:inA (dlus:zg:du danvlasvAals Landbridge Kkinid

. _ 2 . . . . Forward PE Mean 18D 25D -1SD -2SD
wuolduno:=tAadu :10umsyoacio S-Curve vovinglusauralaU Source : Bloomberg as of 5 Mar 24
Tag INVX thAuusiimsavnuluiutnadogihkinuinnsnaala Landbridge impact to GDP

KavastUSUADavUIeglus:AuRLthauls uov Downside ADUTTV
$11a 91n Valuation vevaarakulngoglus:aungn lag FWD P/E
Band 5 Uogdindl-1 S.D. makulneidlomawudsldmininis
WorseuvuUs:uau§oiundigovnavtuazo:ilkyuuovs

QUTOUO\) GDP qddunslugovasvlisn /

TH govt. expectation INVX expectation

Source : Bloomberg as of Feb 24
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daswanduLthnuwusuasarksga 01910 U

™ 8.0
Global Fixed Income (Overweight) S50
) = = — i w 2 4.0
msavnuluasiansktlagsounvlanuu INVX Us:idusndudon “Aosdovid” u
. 30
woasalwalodmsuunavnuifiounaus:inn (WovonNISavnUAsIaNsKiuuuonNdN -
2:lEWacouLNuALALLA:gYD:WUUAIBgAS:IAULIESD [ULDAINAAIANUNIUDA 1.0
ao¢ INVX wuzthlhunavnungoga:aumsavnuluasianskinvinguazcious:ine -
TagiGuavnuiio UST 10Y vovansod 1a:s:au 4.1% - 4.25% Julu Tasisusth 00 e e e o . . .
B -~ E = e = = h [ rd i Fa 3 b ] P d b
avnulu Global fixed income dKSumMsavnus:g:naIL-e10 d&1KSuduyoL Credit 2 5 % 3 5 8 8 5 3 8 53 8 5 2 3
5 = 9 »[,_._ - s - A = o —Bond Yield === Maan 150D 3D =-15D 220
Uu 11goAvLU lAUnavnus:0vAudgvauMsKadaiis:killa:kaniagnms Source: Bloomberg s of 5 Mar 24
avnuasianskinbaeuMwaunswelus:aua (isadoandn BBB avun) nolulngua:
6 8

avus:InFA

6
Local Fixed Income (Overweight) 5
INVX Us:idumsavnuluasianskiiinsdogihkinmsavnuiinnsiaaialdntios 4
NMISAALUOLISTWUIISaSIWaaouLInuWUsUassSguialnaiino:usudoavnou
sun. UsuaaaenilgluliiounnsoulAsugio Us:nouAuBUIWoRdaau:Evas1d —_
1

usvnaduliEAu sun. o:deviauktnusuanaontbelull uuszthlikavnuluasianskt

ol

o

N w
N W

_

AMASYY WauAumMALABUAUNMWE Rating > BBB JulU d&sSudnavnuidooms 0 0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

amwaAagovavllastvons:oganuIFav IkAuwosalwalo ‘ , . ,
v Y, === Thailand Policy Interest Rate == Thailand 10-Year Government Bond Yield (RHS)

Source: Bloomberg as of 5 Mar 24
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Real Rate

o« 4
2000 ° LA
: o

L]
% s P T
1200 —* ege - . o",d"dv‘.' 2
LY gqr-' ° 0, ° 4
800 ‘3 I L XL
Vi o 0 6
400 L 4
o’ 8
4
0 10
RRRESIB®E5IE§FIocI8ss=seear
£ cdccdcC€cdcmdaz ®I T ECCCEE
€ € 6 2 g2 g 313 2 3C & ¢ @ > G612 T 2

65 Crude Oil WTI (%YOY) 250%
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3.6%

2.2%

0.8% 1.0%

Bond yield (AA)

0.56%

Bond yield (o) Bond yield (acav)  Bond yield (aqav) wWaaautnu

Buto (Av) Buwo (aaav) BuWo (AvA) 1BUWo (a0av) 1ndudoldou

s1AINovAIUSUAsTUN:=a 2,100
aoaansansgd roaavaalku (All-time high) dsuusvdelu
giuzdunswguaoane o1naalunisednoiudoiasealu
asSuoonnavgvaviialdo Taguovilus:uzdu novAldsy
Js:losulugiuzaunswglaoans o1nANUGDIASEANIVAD
somaashdaldo INVX uovisimnovAIinsUSuGadu
AOUTNLEY UeU:RUOIIWUZIUTLALONNAAUDINSASI0OAITY
AWADSY (Real yield) Aoglus:auaw ik Upside uvovsiA
novAAaUTIVTING KINADUIEEYAUADSgMAaasSTuldn3
AWSULSLTUALUU INVX FoUsuyuuavmsavnulunavas
Tasldhkintosndnaaia Nvd o1odmsUSULULOLTUBNASH
KIns1IAMNovAMUSUADavnaglus:AuRthaulo
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Oil (Neutral) Tup“'l\)QUmu avaswluadusonnalon
goavonadoagluovunuividaonans:nudomavrnis
waadudu uazAouAvoadalkamsaidunaioldgn
asnouaglusiAlugovAniuuIlUuds uonoind Nau
OPEC+ Dmsugngloaimsaamavniswaadwuauanil
QUADAU 2Q24  WowgosimUuhuauld vl s1A
dhudugnnaduoinilvauavAngvAvs:asdoog lag
Usztnadudoidugusinadiduausuduaovuavlan
LASUIADTLAVYWUADE 3nnv MAmswaalan (Global
Manufacturing) gvagluusioeukadd a:Raudndolay
PMI rilAvyuuoY Neutral dosiAtiiudu uovLToTD
0 upside ogjlidAoudnvgNalus:g:d10KiN KINQUavA
WiaWudoeghobugy:aAey

sunAMsnavansgd (Iwa) Suusliu
Usuaaaanibgavluld lasaanamanisusuaaaantdgvoviwa
o:ogyovUarglasuna 2 kéodulasuna 3 Foo:donalkdoudiv
90SINANDULIINUSIKIIY REIT  LLa:WUSUQSSYUIaueNgaoNIo
du 1Wuuondondu REITs  lus:gzna1ven Tag INVX  Dyuue
usndeUod8diu Valuation udludiusvroznrsavnuduiu
2Q24 Commercial real estate wjo:0dadoulildunnuniiio
IRYUAUYLNALASYZADUOVEKSTY Llddu Sentiment Unavnulu
aanao:goidudoudsinadumsaonulu REIT Tagsou INVX AD
Aluzthavnulu REITs/ Prop fund dogthkuntiAuaala uas
Wulu Global REITs @ukan wovonUosewuguuow Global
REITs DAowudounsvonsimoioing
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SAA
10.0%

TAA
10.0%

Low Risk

SAA
30.0%

TAA
30.0%

Low-Moderate Risk

Diff

SAA TAA

Moderate Risk

Diff

SAA TAA

Moderate-High Risk

Diff

High Risk
TAA
75.0%

Developed Markets 6.0% 21.0%  19.5% 26.5% 40.0% 50.0%  -3.0%
KT-GESG-A 2.5% 8.5% 11.0% 17.0% 21.0%
UGQG 2.5% 8.5% 11.0% 17.0% 21.0%
B-INNOTECH 1.0% 2.5% 4.5% 6.0% 8.0%
Emerging Markets 3.0%  40% 1.0% | 90% 105%  15% | 12.0% 135%  15% | 180% 20.0% 20% | 220% 25.0%  3.0%
Asia ex. Japan 15%  20%  05% | 45%  55%  10% | 60%  70%  10% | 9.0% 10.0%  1.0% | 10%  13.0%  20%
TMBAGLF 1.0% 3.0% 3.5% 4.5% 6.0%
SCBKEQTG 0.5% 1.5% 2.0% 3.0% 4.0%
PRINCIPAL VNEQ-A 0.5% 1.0% 1.5% 2.5% 3.0%
Thai 15%  20%  05% | 45%  50% 05% | 60% 65%  05% | 9.0% 100% 10% | 10%  120%  1.0%
TISCOHD-A 1.5% 3.5% 4.5% 6.5% 8.0%
ASP-SME 0.5% 1.5% 2.0% 3.5% 4.0%
Fixed Income 30.0% 30.0% - 1.0% 15% XX 20% 3.0%
Global 5.0%  5.0% - 100% 105% 05% | 15.0% 16.0% 10% | 10.0% 15%  15% | 50%  7.0%  2.0%
UGIS-N 5.0% 10.5% 16.0% 11.5% 7.0%
Local 25.0%  25.0% - 36.0% 365% 05% | 40.0% 40.5%  05% | 220% 225% 05% | 100% 11.0%  10%
KKP ACT FIXED 25.0% 36.5% 40.5% 22.5% 11.0%
Alternatives - - . 40% 30% PELTAN 50% 35% [EEAN 80% 6.0% XA -3.0%
REITs - : - 20%  2.0% 25%  2.5% - 4.0%  4.0% 50%  5.0% -
KFGPROP-A : 2.0% 2.5% 4.0% 5.0%
Gold - - - 20%  10% | 1.0% | 25% = 1.0% @ 15% | 40%  20% 2.0% | 50%  20% -3.0%
K-GOLD-A(A) - 1.0% 1.0% 2.0% 2.0%
ASP-DPLUS 30.0% 20.0% : : -
T-CASH 30.0% - -
UARTERLY
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Asset

Morningstar Rating

PAGASASASAS

Fund Highlights

72

Source: ASSETPLUS, TISCOASSET, SCBAM, PRINCIPAL, Bloomberg and Morningstar.

laadudunsAaidonFuiugiudfogiu SETHD Index
JmswolseunRuRbUs:3aMselunanduazaiiaue
Tugov 3-5 UAMULN
wovdvlonialunisid@ulavevibulunafa:Aounis
w@ulavevsiglduanals:nounisyovusyn
Jnagnsnisavnuuuu Barbell Strategy lagidonAUni
Dividend Yield gouawaunaIus:k310KURd High
Beta lla: Low Beta
wasan1savnu cu uldeu s.A. 2023
o #oRueg 23 Ao U Weighted Average Market
Capitalization og/AUs=1eu 310,000 duuin
o Top Holdings: PTT, ADVANC, INTUCH, KTB, TU
novnuas1vWanoulNUIaducdeUn 6.1% douddns
Sadvnovnusoulul 2012 laglesu: SETHD TRI A
a$owaasulinuidedeliugovoandeonun 4.1%

O ASSETPLUS

Morningstar Rating

PARASASASAS

Fund Highlights

laatdudiunisAatdonlaggoan1snovnuUAD

Us:aunisaigouazuskisnovnudvudinissady

AOVNUSIU

dnagnsnisavnulunisAaldoniuinguuianaloua:

dnguoudoudo

woasamisavnu eu auldou s.A. 2023

o #oRuog 31 A2 U Weighted Average Market
Capitalization ogAusz1eu 38,900 &uuin

o Top Holdings: SAPPE, WHA, TCAP, SISB, TISCO

o wasanmsavnuiddagdoumsavnulu MAI og 15.4%

nevnuagvWaaouIINULaudaURA 9.1% doudins

Sadvnovnusoulud 2017 lagtosu: SET TRI Aag1v

waaoulNuoaudaUlugovIadeoAUuR 1.27%

AsugAvingo:Wudoldlugovnikdouovl onnmanisnovingoniGuladeloviia:msHiusvvuUsUIcuvovSgUIa

gaolasvns Landbridge kinGuusliuno:iaadu o:10unisyoade S-Curve uovinglusoukanal

astivSudoavunaglus:aunuiauls uev Downside ABUTIVSIFTQ 91A Valuation vovaarakulngoglus:auign

uevdkulnelomawWudoldmininisworseutvudszuneui§odundisovnatvtua:o:rhiiyuueovaisiGulaven GDP qd

Bunslusovadoliusn

UARTERLY
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3 scB i
scBKEQTG uao. Inawclse . ,!,§a!:‘|ngres
Fund Highlights

2

avnuRULAIKAKWIUADYNUKEAN iShares MSCI South
Korea ETF 4981080 du U MSCI Korea 25/50
Usznoudogusuninikalduuianaiv-key lasasounau
6o 85% vovyamaalaRuTuIMKATEAKUQ
asdavnaious:nouludogusunyduguaa Memory
Chip wasdu q vavlanog1v Samsung lla: SK Hynix
SOUBLIODUSEN3U 9 AbdoFevriolanog1v Hyundai
lla: Naver 8ndog

= - O

QPr\'ncipal'
atanes arn MG

Morningstar Rating

PARASA Sk 4

Fund Highlights

novnuasvwaasulnusudu 1wt 2023 lungunovnu
BeauwlulngifeununovnuiuBsauululng
avnulagasvluls:inAlgauiuiaaenst 80% Jull
uskislagiugdanisnevnusiolngla:3eauiu 7 nu
rlkawisaldrdoukavdoyaluidoauiuidlagasy
soudivnisril Company Visit U§Gnl:‘)aauwur‘ilma\>nu
AaldonURDWUgNUG DsssuAuTa

aa10kuINIKETAUSUAoTude loD KavAISSI80IU
goadveon Semiconductor l@uladeldev 4 1W@ou
WelRuunUyovUraukthdadeniu

Guidance yov SAMSUNG Tul 2024g00UUNOVIEY
vonWudodetiovont 2023
aarakutnikaldgouraulooin Valuation wa:nls

@ulavovrlstian 1 Udokinm 68.46%

tAsugAoBuauulul 2024 o:uenadaldd lagsguia
BgautwaranisainisiGula GDP U 2024 9:1aula
Us:zeu 6-6.5%
Baauwgoavidsuus:Tostoinmisiasuilavkooly
gunulanaeandoviunisavnulasvadvowugiun
venedodu

d1u Valuation odes1liuwoileRguiuadaua:
QIMABU WisimMusudatudeiton
Aramsainisi@ulavevAiisdokuludn 12 1WWoudv
KA 41%

- X
inNnG vest



Quarterly Fund Highlights

Global Fixed Income

sasraonifeulsuieusudaduuneglus:auRgoRgalusau 22 U La:dasiwanaulinuwusUasaksgd USudoduuiagiu
s:duRgvgalusou 16 U

The End of Rate Hike Cycle

sumsnavkaniolankgarmulouiensiBuluubuwoa ta:duusliuRo:wadsunitdulouigmsiSutuukounaIgINdu
FoosdowauondemsavnuluasianskiitovoinsimuevasianskiiiAnonisiadeulkoRnAUAUs:GUSasI10onITelu
aana
douchos:KdwsasmansulnuibBuluraveviulanifeuiudasinanauinuasiaiskilanusudoaviinugaluseu 16 U
~ UvgsUoquumsavnuluasianskilanlisasimanaasulinuitiaulonsifulanibelfg uiunoiuidevilasy
TannsavnugoAvinBeyAunouTuutusudumsidovRo:dnsidondvlukaisus:ina uazkamsainnulijavulukaie
WuR MsavnuasianskineuMwo:goyosaancuNUHoUTkAuwWesSan1savnulagsoy

Fed Fund Target Rate, US Treasury 10Y, Dividend Yield Gap

© © © NN 0 VO N O D O O = C = N N0 g T T L OO0 O D000 005 8 8 N8N 9 0o
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Dividend Yield Gap % (MSCI ACWI, Bloomberg Global Agg YTW)

Fed Funds Target Rate % (Upper Bound) 10Y US Treasury %

I
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Source: PIMCO Duration and GMV as of Jan 2024, UOBAM and KSAM as of Dec 2023; Bloomberg as of 26 Jan 2024.

Recommended Fund

UGIS-N

FX Hedged

PIMCO

GIS Income Fund

KFSINCFX-A

FX Unhedged

Morningstar Rating

PARASASASAS

Master Fund Highlights

- avnuluasiaiskineunmwgonalanwiu

novNuKanog1v PIMCO  GIS Income
Fund TagUoQUuuwoasanisavnuuov
novnukaninisns:orgnisavnuil
UINAS1 5,000 FUNSWE IWONS:0ILADI
1Fgouazxlonalunisagionacouunu
WWULGW
AugYansnovnukanius:aun1sedns
avnulodgsouAudo 28 U uaneonu
Sadouudodv 12 Uwsouasv
HaaoULINUIDAYGaTId 5.01% Avudsady
F90MSNOVNUKANTOTADIUIBYOBIEYED
wdouusuwosanisavnulhikuirzaunu
amo:aaraeshvaliaue
novnukantduidenavnuluasiaish
ansaadons:uabuaaldegvaliaue
Toslnagnsnisavnuidarkguaziiunis

aswauqalknuwasa

Gross Market Value %)

Master Fund Key Characteristics

. Avg quality credit rating: AA-
. Eff duration: 3.22 yrs
. Est YTM: 6.83%

Master Fund component

January 2024

Other, 1% Cash, 5%
High Yield, 6%

Bank Loan, 1% v

Emerging

Government
Related, 14%

Markets, 5%

Non-agency
MBS, 7%

IG Credit, 9%

Non US RMBS,
3% Agency MBS,

MBS, 8% %

ABS, 3%
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Bullish Sharkfin Note
iShares 7-10 Year Treasury Bond ETF (IEF)

“lomaasowacouuinulumo:aaniiguiav wSouAUASOLLIBUAU*”

Payoff
~ WeiRarkgmsad KO e ‘ Why IEF? -

ua: 1M IEF dugome ihAukdochnd Strike | 15
Fed Fund Rate Vs IEF

SulbuduAu 100%*
E ; 2 6 70 -

j A 1 m

| lreiRargmsead KO o 0 Rebate = 7% . 00 =

2 lia: $1A1 IEF Sugame gond Strike @ 5

J sulbudusuAu 100%* v E

+ %msiasuudavsia IEF Strike KO Barrier 2 110 )

=100 =115
0 130 *

lRaansed KO (A IEF B} . ; . © 2 o v «© 5 JF
. . Wouluua:s1A Indicative 1MUu o1wWasuwlavid eu durisiens o o ' )
lPETUgLIAUSIA KO eu Sulaq) c ¢ £ ¢ ¢ ¢ ¢

Subuausuau 100%* iShares 7-10 Year Treasury Bond ETF
+ KO Rebate 7% avnuluwusuassguaaksgd o1g 7-10 U Fed Fund Rate (LHS)

AUASOVIDUGU 100%* : .
: wodasraonligulouig (Fed Fund Rate)

Jsuaosaaav siarashaiskil (IEF ETF)

KO Barrier KO Rebate Huuslindsuaalulunivuon
15% 7%
T

74 | UARTERLY

L ]
. N N . . X
A4 @ mnovestxResearch - x [IGSUUsAIUADIWIFIDINMSHATAS:KTIBUGULLA:a0NITgUOVFOONASIANS (Issuer) Lla:AoUIEVSasanIUEU IﬂﬂaveSt

das1misiidaousou (PR)
100%

Source : Bloomberg as of 21/02/2023, CME FedWatch Tool as of 21/02/2023, IEF ETF Fact Sheet as of 31/12/2023
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doyalusigvutiludeyafimsiUawedoansisaus dounavnuaiisaiindvidlosnalu uasludeyanidosiiio:de dold udnod usunkannswe duluoari lon § $1fa (“Usun”) DlAdugurSosusevELASILNADY KO
auysaivevdoyadonaioldesvla AotAaRUAUSINDoglus1eUTLluwgvMSUEusTuyuuevYeLUSEN tasllurcuAaLRU u SuRRUsIgTusIBv UMY Fvorodgunlavidmerkavaudonaid lagusunly
Fubudovudolransiseusu Kéolnaonunsiu stevmubdoarduiemsuwsdoyalkurunavnuiridu usenlusuRasaudem sthdoyakdonouAaatiulas WTTunnnsed doldutnavnudvaosidqawtolunmswoisandaaulo
fioumsavnu uenond USUN La:/kKo USUNluRSevoLUSUNeWTdouIRgodovkSonaus:Tauilaq AUUSENTaq RgAnaoavTusIBOUTATA

UsSUnkannswe duluoarn 1ng S1da (“INVX”) 10UUSENgoaRUSEN 10adT 1903 F1A0 (UKIBU) (“loadl 1ng”) WurdokusietkeyLdIWevyIGe0 assuiAmsingwiedsgd 9170 (UKIBU) (“sUIAISY”) W0uustngounoasds

1ond WuddioRus elkey Joyala q AlRgodovAusUASY TonaUs:avAwaldlumsiussutRguhdu

naisavutdarlos usdnkannswe dululoar g F1Aa (“INVX”) Bl USUn 10830 1ong S1Aa (UKIBU) (“10adl 1ong”) Wugdokusrglkey lagsunmsingwigtsd 5100 (UKIBU) (“sU1AISY”) Fo10uusyngosniloadl
ond BuddoRusialrey 1URUSNULINMOMISIBUAIKSUSSASSUTA q vov nsadiemsavnuluansnmsiiiodorisunswe uea 1y Toina AoWIRU 119 UNIYY UNDIASIK $1A1 JoAoI NMsmansal NsUs:LOU Las/kso
Joyaduns:ylulonansauud (“doya”) Ddagus:avAweldludoyanollimiu ua:liewdanulaslumslkAuu:thudynnalaq kdolllumsiauedo Kéolaue we KSadnuvoulklauoordolauoukannswe lag INVX
az/k3onssuMs wanvIU La=gnavuov INVX gouliidevsurRadonouidamalag AYADIUIEIKIEMYASY ADUIESKIEMYSoU ANUIEFEKIEINMSROdeyaYT KdonnuEsKesudUl ov sulluwaunoinmsidkionis
Wododonsigdoya vl soudvudlidiAaevmsageydenarils Unavnuiwolddoyalulonansadudus:neudoyalia:Aoiu 1Buduq soudvdoisauaeuvevaulunisdaauloavnu deyalulenaisaduisariduoin
ukavdoyan INVX Rusthidedio Tag INVX TUSusovdvAcIUgN@oY auysal La:/kso ASUASUUOLTDYAdDAED

INVX avouanslumsidqawiovevauudievgideolunmsuAluwuidudoyailunsonsiolagludovuannao lonansadulsadvlk uftawi:yanafmkuaidu ua:kunTED Msid) doudav weuws ng $Ikiie Wuwd
dodo r3ouaovmus:losuluBowittsgluoiudanueu:lay WuldoldsSunomudugouluaisdnuaidnusoin INVX fiau

msBoungWowesaua:-eousu (Futures and Options) DAoWIdgDgoRN0A0TKINaNavIanuaEvlTadAey Soluikun:aunuyanannau Mol AeumsdaaulodounaWoloes dlla:ooUudu MUAISWOISANEZIU:NILAISIOU
sagus:avAlumsavnu Uszaunsailumsavnuuevriiu aasaouanuiEgvimuainsageusuldegvsaunsu ovoininoudululdRmuenogeyE@odBuavnuuInN3BUALNUIBULSA MUADSHOISANELADIUIEY
AVKUORDDIAOTUDINMSTONEWOL0eS allaooUsu Liasmunosdaautoavnudsgautoy La:/kéo lunstifidoavds muAossyoruthoINRUSALIMYMSavNU

lonansavudsadvlkAulawyananifkua (intended recipient) IMdu uakuilkglathdeyalutonansatuliurihdh dode Iauws we $1kihe Aaaon thoaniiaay KéathluuaookUs:lostlu Bowitisg Wdoed8ms
1a q loglildsuauayralluarganuadonuson INVX Wun1saovkin

© avoUFVANS 2565 USENKANNSWE Bulutoar nd SiAa
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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, BlIZ, 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, COTTOQ, 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, IlI, 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, SFP?, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SIWD, 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, UPQIC, UV, VCOM, VGlI, 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, ClI, 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, KGI, 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, BE8, 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, TCCC?, 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 ({GSUNSSUsOL)

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, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKIl, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, 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, IlI, 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, TFl, 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, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mADausUad)

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, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, 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, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCOQO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, 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, KIL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT,
NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, 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, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO,
SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SIWD, 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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