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China's Consumer and Producer Price Index (CPI and PPI; % YoY)

Consumer Price Index: YoY: Monthly: China
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Technology, Lululemon Athletica, Micron Technology, Nike, Ping An

Insurance, Prudential, Tencent, Xiaomi
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HUUOLAISAVYNUSIVAUNSWE (3 - 6 LhDUL)

Equities Strategy Weight Recommendation

-~ IsyAvyUNEVaMaWmnAdUuauliosavdoliiov oxnmsiitinavnuluaala “15u” azfiou
aalawauuas o B mwnisAvaaniiauov FED lutdouwqumau-Tansuuiniu Tnuamuuuu-mmsa\)nu'lu
Quality investment tukan

Avyu”avMsavnuluaaiakuaksgd Imnuaana lag INVX tuthikinavnusuauovans

AKSTOLSM Us:y FOMC souldaubiunay 2 Us:ldudogniu 1.AANDyeL Dot plot 310:mMsusullaguagvls
= G) Tasmwsou INVX goALYUNOY Dotplot 2.AFNVYYOY GDP 319:dmsUsudolau GDP (=R nou
mMwAss:aodoEovARLUKavKSolW Folodadvnarotdudoudsiorlkaaiadunoulus:aau

» ﬂ\)uuuoolUuauuoaa\mOluowmHsumsa\)nuTua[sU KavAsUs:yu ECB UAANOA Dovish u1n

glsu P L du Us: ﬂOUﬂumsswmu GDP 4Q23 Aansaraniagonisiia Technical recession TG dv1du

UOﬂﬂUPiUUU']Oﬂa']\)-laﬂ

, AvyuuevIluna1vAURUGYU BomunamsUs:yl BOJ mindmsavdeyeyreulsuiuaenibaludou
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AU Valuation yovastinarakuegUudomngaglus:aungvlnansau +2 SD FWD P/E5 U
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aaramavwau z
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Y — wasugholanlagsounuuslivs:aod
. AvyuuovAdunavlumwsougrSuaanaRu Asia ex Japan uusthikdumgwauunmsduulauig
8y (IWsouegyu) G) o&0KISUNSWEUL3U Fomsavnulu EM Tagsoutugosluo:dev “idonds:naA” LInndo:
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31 Plenum k3o 2.MsoonulyUNgMsAILNS:GUIASUTTD

Downside M Upside 9110

4 Valuation on/ Valuation v/ . . - X
Source PS @ Wait and See 8, ! f’ O NYDYMIIHO:A:AN Underweight [l Neutral Overweight Previous View NN c Vest
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Equities Strategy Weight Recommendation
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e x m U Downside AghAQ Tuveus nnﬂm\)lﬂsuxmouo\)?naa\)aa?uUO\)Wumo las avufema?osuuso
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TugovASLULISAUOYT 2024

IS10YuBVIBLUINAdoMSsavnUluaa10RUINKETAKaVASSIBOULDQEDOON Semiconductor
MKALA . | muTmolua\) 3 Woudadonu Us:naunu 2024 gwdance 011 SAMSUNG go0uULavIBOUINI
L Wudodetiovonnd 2023 laglus:a&duistius thunavnurkYLKI:IIavNULaaaaiNMSWNAD

DuuuevuonAumsavnuluganakuBeauy Tag INVX UstidudhaanakuiBeauuilduaaiand
Valuation Adeunslus:auRichndilads FWD P/E Band 50 ua:dsasimsiaulavevrisiudn 12
Dyauy 2, [ ] [@oudnokthegs:au 41% (source : Bloomberg) losaowidevAUnavnudevs:Jas:aplums
e avnuiBsauuAe “UssifumsdeangasianskimAensu” ua: “tromsiadagis:ki” doonadu
msavnuluaaiakuiBeaunuaghvitissAey

nnuuuoontdunam dmsSumsavnuludulde kavdouslus: ounaoswo +0.5 &@v +1 SD lunsau
FWD P/E 5 U lagnmwsouisus: luumUooawumu[oasouuo\)ouloauua\ﬂuumswaauuUa\)TU

G) osn\)uusamzy ucmmTquouuuuwuomouqus [GumsidondavnolUvovauldauiniauiulu
s:g:au

duldy

4 Valuation Qn/ Valuation v/ . . X X
Source PS @ Wait and See s f’ e NYDYMIIKHO:AAL Underweight [l Neutral Overweight Previous View Iala) c Vest 10
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Tactical asset allocation view InnGvest

Monthly TAA overview

. ﬂ\)UUUO\)i“WSOIJIUUUOﬂ Tmﬂnumunnuuwan/aunswumuunmmuan nuwusunssama
asyaiskil X [ ua:iiuAaidon (selective) asianskiitonsulundu Investment Grade Ua:lU:KANIZVOS)
o askil High Yield

lS']UUUUO\)lUUﬂa”I\)ﬂUfﬂSﬂOl\)UHO/ aunswamnaummumuao OOEJG'][HC] 2 Us:ms 1.aunswe

@ nhﬂumsns O'IEJFK)']UlEIEJ\)OEJ']\)CIS']EI']SHUUOEJGOHE)UF\OWUlEIEJ\)TUUO\)C’IH']OHUﬂSWEJlElEJ\)NUNOU
2. nﬂn']\)ﬂ"lSUUOOﬂlUEJUO\')SU']FT]SﬂGWDHOIaﬂHUSOa\)n'ﬂHﬂO']UlGEJ\)UO\)ﬂ']SG\)nUOS']H']SHU
aaavAasyIBuAU

(uaa / Funsweglnguimiuaa

_ AYTYUUOYIBLUINAUWUSUASSIUIA LuUNTRNS: msa\)nuwoomﬂuomsmaoouununuwau?o
wusuasSguia - [ las nmmaa\)m SIIUE uﬂhuna\)numowo ngoga: aumsa\)nuTuwusumssouwalue UST 10Y
Asusudodulus:e=du

5 AVINUUOLIDUNAAUASIENSKT Investment Grade wuzthiuavnuluRUAUSENATALUMWED
asranskllionsul Investment Grade G) uasdgiuzmomsioundounso
X » ﬂ\)uuuuo\)w\)auoomswawsmu High Yield 1uo\)mﬂnﬂm\)msuonofaﬂnubmav a9
asyaiskilonsu High Yield 4 | a\)waihmswouoms Klgoduua: Credit spread ©109: umsumsmmnuna\)nulsUﬂaumﬂ\)oa
o AuUs:lGuanwAaov3nASL
" AVYUUOVYMSaVNUAUNSWIMVIdontagnIIOa10 kavsinnovMUSUGITUNALS:GU
1aIsmvidon » |
asinsmoias o ona\)acﬂnu U\)aoumunuuuuaumutvlamnnmo- Disinflation
noven > H isidyuueviduauAiumsavnunovA KavAAMVIBUIWOFVEUMWMISIAQ Disinflation deltov rh
o Ao ulumstovAiunouidgvduibuiwoaaaviuounna
N P G) oyuuevibunarvnuauminascur Tassimithuorousudodulus: o auanfgmnmuuoua\ﬂu
Qs 5uoonnen\) udsimAUSUGaTUTUEoLAKULORMTK upside BUFAQ
oy ue\)nlUunaw\moﬂau Global Property/REITs umbuueu REITs Ing Wovonds:ausasiiou
Property / REITs N
Uuwaosﬂus duithaulo uas uuuoTuuWumouumumsvxlumouomnsuono

4 Valuation Qn/ Valuation g/ . . X
Source PS @ Wait and See S8 ! e NYDYHIWHI:A:A Underweight [l Neutral Overweight Previous View NN c Vest
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SCGP - waus:naunisavaeyeyreuWudo

wuzth U9, 10a33 UWALNDIY KSD SCGP LtiovINIKANAKAN AV

1)

2)

3)

4)

d110ussA9 holding company WalRUSMSAIUUSSANEUrIASUDLDSTUENE
ssAoUSSYNEU argssholgollazns:ay laglduwaans:01BUSSAEUN
s1wlkedaalulelBaazduoonidevld (doutlivaaradiugoqungn 36%)

1Q24 mawaus:noumso:Wudo lagi@ula QoQ ua: YoY Whovoinns
duguvuludulaliBeqadu lagusureumsuiguazs:auavaaluseau 7 (as
U1E 11ass$1IAMUIEL0a8 (ASP) ussantuAns:auritgadigalludsiuldou
a.a. 23 dnanomsdudumululngo:goudounsvoinauavARUSUaGIU

$1MRU SCGP aqav 16.7%YTD oulouuinsans:Au -2SD yov PE mean
UoganUoduavaznoulusimiuluiBeudosuds 3nnowulsuicunigsesa
SCGP anavogivuin Kav aan. s:ylasSgud:aonuUIASNAISAOUAUAIS
ugvoasaua:lusunsuinsa $orhlkAia Downside YoLSIANKUISUIAQ

IS UssdusAKugRkua: 40 uan (Bv -1.0SD PER A 25.9 1) ua:ma
Uidulunashgonmist 2024 Rua: 0.55 uin Aallu Div. Yield Ua: 1.8%
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U 2024 marisunawanla 25.7%YoY 91nsimuazuavAwuiu
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WTD EFT Flows - Winners/Losers

iShares Core S&P 500
Vanguard Total Stock Market
Vanguard Small-Cap
Technology Select

iShares Bitcoin Trust
iShares Core S&P Mid-Cap
Vanguard Mid-Cap
Vanguard Growth

VanEck Semiconductor
Vanguard Value

Vangaurd S&P 500
iShares Russell 2000

E Fund ChiNext Price Index
Vanguard Short-term TIPs
Invesco Physical Gold
SPDR S&P 500

Invesco QQQ

One ETF TOPIX

iShares Russell Top 200 Growth

iShare JPM EM Local Government Bond

USDm

iShares 20+ Year Treasury Bond

MAXIS TOPIX
Grayscale Bitcoin Trust

Source: Bloomberg

-333

-349

-370
-598
-599
-615
-642
-646

-806

-928

-1,629

-3,000-2,000-1,000 O

EEEE———— 5 (530
e 3 603
3 5/
e ) /9
Eee——— ) 579
I ) )56
e ) 078
e ) 185
e ) 158
e | 397
| 748
1,346

1,000 2,000 3,0004,0005,0006,0007,000

Small-cap
Growth

Value
Technology
Aggregate Bond
Investment Grade
Global Equity

EM Equity
Corporate Bond
Health Care

Real Estate
Energy Commodities
AEJ Equity

High Yield

High Dividend
Energy

Cons. Staples
Materials

China Equity

EU Equity
Industrials
Utilities
Long-Term Bond
Financial
Short-Term Bond
Cons. Disc.
Inflation Protected
Japan Equity

EM Money Market
Precious Metals
Government Bond

usbm 3,000

Source: Bloomberg

WTD - ETF Flows on sectors and themes
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Offshore investment

| 505
| 308
— | 055

4,555
4,224
3,745
2,162
3,000 5,000

6,886

7,000 9,000

luauaknWuuInS:LLELBU 1STWUD 1) DusvBoasianskimAtonsulla:asiaiskineumwad goaararavueviivaoiudaoulunisaaaonidguov ECB La: FED 2) as:udaidulkaldnaaiaiu

EM uumsWudoua: Valuation Auhaulo kdosimAu Laggard iijoifisunu DM 3) DusvdeluRunguinaluladiuassu Growth ornuusliumisWudouassu Al llaznaus:nounisuovkangustn

[SutBULUSTUUSI18TAIA Al LIATU 4) NEVAIINEBEYLISLUIBMIskavUSUGoIWLTULSY 5) DusvuigluaarakuegUuiluwaunoinuusliumivev BOJ No:dGuulouismsibudodouindu 6)

ns:uadUlKaooN9INNGUMSIDU FUAIQAEKASSU Materials La:ngu Consumer Discretionary UovlduBovuovMwWIASUIAONL:a0d0as
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Sunisavnuaalarulan

doumwsoutAasugholuglsugoavunnvoa udogvisidwals:nounsuvovKuglsulunwsouua:

Offshore investment

European stock’s Revenue Surprises by Sector

uSUnlkajod1v Adidas Inditex VW nausonuidindiAa soudvAianisaivovusenluniwsou Real Estate
2 2 1 - — ] — L — 3 — 25 o o E — ] Utiliti
a:RouldsissioluaarakanagvduisSuimswudo somwiriAisiuuzsodvko:avnulugov 2H24 e

Communication Services

FomasiluaoutunmsWudoo:aliauaua:qasunsilugovasvlisn Information Technology

Financials

¢ 70% vovuUSENUAGLT Stoxx600 WwWanalssnoumslasuia 4 U 23 1WuiBousosdosiolduasmis Health Care

Consumer Staples

sounbKkuauudsToonUIGR3IMaLdMsiaulagoAvkadd euzRMwsouswnduAsudonay Tag

Consumer Discretionary

1S1Uov31 1) NGUA Outperform AondumsIBuRBsYKYUMNSIBTAdaoNITsRoglUS:aUgVFEOY industrials

Materials

sawgA iES19dauURIWUTUTA 2) NduR Underperform Aonauaumaulnausinagoiiisvnadu ety

21NAIANOKIVEY UUADUEL Lla:nsUSUaaUs:UeUMSUTNMO:IASUZADE:a0 D STOXX 600

N N \ . , \ o, _ BEAT Inline  ®m MISS 0% 20% 40% 60% 80%
. veuzNKINQRraUs:nounsnauusinlkejoeno Adidas Inditex VW ooaundndima unAno

IGuoAuAuaana Fodvuinmstiaulavevgeaunga:doradd WovmnibiisvnadumnlodsukmALa: Big European stock’s revenue and EPS growth trend (%YoY)
mMsuUvIURgLIINLIdazoad udegvisAddssmw 1) msiauladmskadolus:auRltos 2) Ms
noUAUAUNURGYEoskyuLuoliudas I IsTkugnadold mwianouwauMsIBouoNTUMSWUAD
uonvINtimnAaMsaiua:yuuevAne 3 usinlka:NouldsiouavAlunalakanogvIuBUTMWANS
Wudodomadilus::taluogoskyulEmsiaulavevsigldnduuiaulalluuon dogmwirhiiis)
UoL3NMSWUTOUOVAEU Discretionary D:aliauaua:QauulugooAsoUkavuINAS1AZTULSA 1S
Fouuzsodvkozavnulugow 2H24 Av:BUIEUMWMSHUGOUaLIURBaoUIUNSIaoUT
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m < -3 dou wlomarisoinmiswasuulavuoevsin/Uoduwugiu Top Pick

Js:ianaunswe yuuovAIsavnu novnusouluus:inA  NOYNUSIUEIVUSEINA ETF

- dasr0enlyeglus-Augouastnmsnaindivg Guusliuuevmskgamsusududasiaonide

- Tludugeviduweoarksgd NoMss1gvusontUiiidns:nuyuuoL Disinflation KSoMo:dUIWOB:a0davYOLISIIA KFSINCFX-A m BNDW
Global ogola FX Unhedged

Bond +  uusthngowazaube UST 10Y USudolulus:a:du wlios:au 4.10% uasiduns:orgavnuluasianskineumwaodu

Kan o UGIS-N = —
«  nsdumsavnu 3 - 6 WWouluogvloy
? FX Hedged
.« aaakulngusudoavineglus:auithaule ta:ulsuguovsguian:yosns:-aumsdusialdaosmaluus:ina Kuu ASP-SME-A
AsygAnlugovaalu LuzthavnunovnuiAadaniunilomamsidulagouasincumwaasadsudmsdngduna
: dotdov L ABSM
TH Equity 8 Uoguuaanaiuingdouglunseu FWD P/E Band 5 U eu s:qudind -1 S.D. X Mia Small Cap
« uuzthngogazaulio SET Index oglunseou 1370 - 1435 wa:wonseum{susLoau 1470 Julu TISCOHD-A

High Dividend Cap

«  AseumMsavnu <1 - 3 W@oudul

- aaQRuimkaldlasulodseaduayuoinmamsaveeniiauladellon wWulduonugeaung Semiconductor AWUAD
delovidulduonu loguntinarakuimkaldo:indoulkogoandoviugoamsavoaniia:goaulg Semiconductor

+  log Bloomberg Consensus Mansaidnimsavoanuovinkaldo:wudodeiliovlugovasvlisnuovl Zuormindolay
Asdvoon Semiconductor WUdd o:rlkAMss1evuKNaUs:nouNsuov SAMSUNG Electronics TUSUR 24 wWwgul SCBKEQTG
lomasigviuoonunidulaiUlunAmoldeonu dowalkilomanaaiaRuinikaldo:usudotudoldlus:a:g1okin

«  UoquuaanaRuimkaldgounelunsou FWD P/E Band 5 U U s:QUCNSIAN0AY X

«  wulhngogazauliosim EWY oglunsou 66.05$ - 68.55$ La:woseuriisusioeu 72.50$ JulU

«  ASOUMNSAvNU <1 - 3 WGoudull

EWY
FX Hedged

2 [l
—

16 | WEALTH NOLNUSOVTIDANUEULAW:LLA:ADIUIEYVIAW): avnuAdsmiAWTdanueu: DouUlunanouLNULLE:AIIUIFEYDYDVADDNUSIUADU

UW;NEEISEEE dadulpavnu vosudoyawuldukSoruvdoBuouldn <https://www.innovestx.co.th/research-blogs/invx-house-view>


https://www.uobam.co.th/th/mutual-fund/00508/UGIS-N
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://investor.vanguard.com/investment-products/etfs/profile/bndw
https://www.krungsriasset.com/TH/FundDetail.aspx?fund=KFSINCFX-A
https://www.uobam.co.th/th/mutual-fund/00508/UGIS-N
https://investor.vanguard.com/investment-products/etfs/profile/bndw
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ETF

msns:orgavnulussionolangosacnnuiduvnooinaliudenimalanimearto laghui@ula (Growth
stocks) DlomatinaneulinuRdius:g:enoldoRlANURUNOUlUS:8:dUTEZY MsIiuEonavnulugsio
ROAWogLEIVEU k3ol ESG NG soudvAuncumwiDnamwlunssans:aumsmimislus:o:enouasi
aauzmvmsiounudvnsvausagogaanUEdyvluMsavnuid

KT-GESG-A

UGQG

KFGBRAND-A

SGDWDAA

SDG US

QGRO US

nuMAleBedoduklviuginaAeyuovus:inAdu BoildulomadiAeynwsouo-nanAaulkIAsugAouoL
nauUs:inAtkandaulaluwsdouq Aumsiaulavevus:inAdulus:a=eno dnnvadmatgoldulnavnaa
semiconductor NdhAey oluktivlugaaiknssunbunuingvlulanauna SowWudnklivarkwano:mik
UszinAtkahtanusalaulanougiunuinsudukolanaunala

TMBAGLF

SCHEAAA

AAXJ US

SguraduwanduuleunehygoidiumsiauvlauvuwowidolevnnduiioaanuidevonUeyrkinModuns
SgMaas taordomsiavlaogvidneumw vovidulomadiAeylumsavnulussionaoandoviunu
ulsunguoomasgsviblomaidulaldegvlaalduuazgogulus:a:eno

SCBASHARES(A)

SCBCHEQA

SCISCBU

SCHACEA

3188 HK

MCHI US

sasimsiaulanmviAsughoaglus:augoiboiioununimaduq Ussssudoulkejogludaiisoouldsu
Uodauonmndatduavnuasoondivds:ing (FDI) RgoAdIIOLASOEOgKUUMSIIDDIULLE:MSUSTNA
soudivldsumseangnaainaluladngosans:qumswaaua:goswuyamaumdveonildudadoulrkejuov
LASUARIBEQUNY d1u Valuation goliuwoilolfiguiuadalia:nimaAdu

PRINCIPAL VNEQ -A

LCVIETU

VNM US

Whkungyovsguakanaus:inAnolanyoldumsaaomsudesfsiSouns:onluAud [ulodsns:aums
avnuluwavomurkyuBgudosdaldusiuouumimMandn100 A uduksueyarsgd vovulomalums
1aulas:g:e10000NFULHAO IWEIINWADLIUKLUIBEULLAKOL [EUMURALARETD

MRENEW-A

UEV

MERNEWA

BGFOTA2

ICLN US

DRIV US

inAluTag@nbunuinegounAumsdidugsanvludoguuiaouna BoMSWAASOUEDMSWaLNAU
udanssutiazinalulaglkbus:ansmwuingvduuu MNudevaAgwsidnoudAlaosSAEUNWED Foiialddn
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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.lionglobalinvestors.com/en/fund.html?officialNav=LGVU
https://www.vaneck.com/us/en/investments/vietnam-etf-vnm/overview/
https://www.bblam.co.th/products/mutual-funds/foreign-investment-fund/b-vietnam/13913
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11-15 0.A. 2567

Us:lGudrAyFUoKa

WwalaKRKIULIaMo=aa1aas1askiing wusuassguialngoiy 2 U USudoaaav
0.01% , Wuuassgualngong 5 U USudoaaav 0.01% Liax wusumssguwafnama 10
U Usudoaanav 0.02% luoquaumsunuadmmoumuw

WEOVIUR 4 - 8 TuIAU W.A. 2567 uﬂa\)num\)mmaoanswusumsssuwamauoa
n21 1 U Us:zuieu 940 d1uuln luveus nmaanswusuossomamamnﬂm 1U
Us:=ueu 737 aiuuin

waus:yawusuassgulaolg 10 U oonmnwamouunumas 2.49% Usuaoaaav
0.02% lla: wusuassgulaog 48 U 20oAURAKNALULINULAEY 3.53% USUGDIWUTGU
0.01% (ijewssuifisufudumkrouktn

gaqummanuumamusn WEov3UA 4 - 8 TuAU W.A. 2567 Uhfufjmmaﬂzsur‘i
gun:zl0gu  THAIBMA 91uou 6,742.50 awuuin lagong 1- 4 U ldusviggavnu
amuu ua:/rvde gavnusielkey tas/wdo gavnunolu

mamnunmmoﬂuumamsoo DasIWanduLLnu (Yield to  Maturity) UOVRUN
mANBURLSUAUADIULNGoBoUVASIENS A- TUTU 21g1-3 U Usumoaoa\)loaa
0.01% - 0.02%, o1g 5 - 20 U USudoanavtads 0.04% - 0.05%, loWSgulRguAU
auaknounin

Kudaarasovithaulo
avnuRuAogUuNa1® suduAcuLhiBodios:auuuna1vELED

CPALL

KUAUOLUSUN BW ©oad 9110 (UKIBU) orgAvikaous:uieu 7 U
OUAUIASTORUAS:OU A+ lauauigravnunalu (Public Offering)

Source: ThaiBMA, InnovestX Wealth Products & Strategy , InnovestX Research
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A Subsidiary of SCBX Group

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, lll, 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, SJWD, 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, 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, Cl, 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, BES8, 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.

10ISHI 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 ({GSuN1sSuUsoY)

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, BKI, 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, 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, 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:mAoausuad)

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, ClI, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCO, 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, KJL, 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, SJWD, 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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