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* $1AMUUUQAU Brent USuadanad KavaaianvoalAsugioduns:aoastiaznoy . ANBUNoaan$aksy (DXY) SouAiavh 104.18 9a veu:AABULgULTDATUR 157.13
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China's GDP Growth, Retail Sale, Fixed Asset Investment and Industrial

Jun-24
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Jun: 5.3% ; May 5.6%
Industrial Production 2Q: 4.7%;1Q: 5.3%
Real GDP: YoY Jun: 2.0%; May: 3.7%
Retail Sales of Consumer Goods: YoY Change Jun: 3.9% ; May 4.0%
Fixed Assets Inv: ytd: Growth Jun: 3.9% ; May 4.0%
Source: CEIC
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IMF Global Economic Projection (Jul’24 vs Apr'24)

2024F 2025F
2023
Apr24 Jul 24 Apr 24 Jul 24

Global GDP 3.3 3.2 3.2 3.2 3.3
us 2.5 2.7 2.6 1.9 1.9
Eurozone 0.5 0.8 0.9 1.5 1.5
Japan 1.9 0.9 0.7 1.0 1.0
China 52 4.6 5.0 4.1 4.5
India 8.2 6.8 7.0 6.5 6.5
Thailand 1.9 2.7 2.9 2.9 3.1

Source: IMF

107 DXY

106 106.05
105

104

103.7

103

102

101

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24
Source: CEIC



inn(’,vestx

A Subsidiary of SCBX Group

Us:lGuaAney

+  1S1JOVIN lﬂsugﬁoﬁur‘iu:aodolﬁumolﬁuwamﬂlﬂsugﬁomaTUUS:mﬂr‘iéouuo Wa
NnMswanaumsdvoonwiumsnamnomMeluds:ina Miks1gldds:srsudogvogiu
s:qudh rhlémsidshetiosan a:Aoudvuoauanigos:aadodeltion uonoinlu o
Ungswnasmsvevmasglumsaduayuliussisuasusagudia:inovE WA
WdUs:=anamwidui domvudvovamozidutlautiodevnandulius:ssuisiold
’uMsTuAILSY tdo:rEAcWaIIsaluMsLUvIUYOLFUAEDooNTUaaY STUIa
JudvlinanduriuLIasNISavAETD

. Tudouyev IMF AUSuUs:uneustAsugAD@Eadulu umMwEudeoAULISIRUOVI
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doqalAiAsugholany:aadoaviia:iduiwoanavennld

. 1SW0V31 ABUaoaasBUBAAMNMYSaUMavZaloududIn (1) deyayreutAsugnoLa:
IDulWoaksSghvanavdaloudu M1k Fed 1Budvdeyeyreutassvaaaantis (2)
Jeyaeuonada Usu. nsudndvaeyaeudiibuasaansudvaauluiasns:nudons
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«  JUaKKUhdovaamu (1) GDP Tasuia 2 uovansg aanama 1.8% QoQ SAAR 1A
1.4% U 1Q (2) Core PCE (0ou 0.9. aa1a 2.6% tmidounau (3) Flash Composite
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1) KufMa 2Q67 miso:goanuisal@ulano YoY ua: QoQ 3nnv Valuation &oliuwo
ldon MINT BEM OSP TU KCE CPF TRUE

2)  RuRA00:1do1Tavd Cover Short kAL aan. BUlduIasms Uptick dvud 1n.A. 67
1don HANA TOP BEM MINT OSP BBL AOT

ndustnMsUSUGaIWUTUMUNaUs:NoUMSAGN3INANG AFUWADVIUUSUAD
IWUTUMUSIMWADIULLA:ADIUAAKSIDI Usu.nSuTo:uu:msidondy ta:
Ruunaldnid Sentiment 1nmMsanaanile dounduinaluladusuanav 4%
onAcUALIaavAsinAlulagRwLELTU

almraalutdamunals:neums Alphabet, AT&T, Chipotle Mexican Grill, 3) KuRMaldendavduonmnuwulsuidoulunevnu Thai ESG Tk Tagugneovidulu 3
Christian Dior, Coca-Cola, Colgate-Palmolive, Ford Motor, General llauunuazaaadiolkdo 5 U 1Aon ADVANC CPALL BDMS BBL BEM KTB GULF
Electric, General Motors, Hermes, Honeywell, Kering, KLA, 4) AuRanusnaanouduroutaliuaunswagdovAuncuidsvoINAstiAUTUaLUTU
LVMH,Mercedes-Benz Group , Moody’s, MSCI, Nasdaqg, Nestle, NXP asSuoannaL @onkulhuududuoso PTTEP

Semiconductors, Philip Morris, Samsung, SAP,ServiceNow, SK Hynix,

Spotify, Tesla, Texas Instruments, Unilever, Verizon, Visa,

6 WEALTH
WEEKEND



Us.toumnty

s1MUJuqu Brent Usuav 0.34%WoW g US$85 11/be
Ha\)ClmOﬂ\)C)alF‘iSUUﬂOOUHU aoqolla: ﬂmUluouuuo\)
wusTﬂﬂaHSUnoouuoa\)o ﬂoouan\muwuu Ueush
amoﬂmuuouswaadmmaoa\)mﬂﬂmmo

Uodudoavaamu

aamuadonuhiudusiedadaii, anumsadluazduoon
Na1v SOUNLASULNYADVOVIASUTNDDULLA=AKST

Us:zlaudney

anig avud 297: 164 139Y SUKANANISSIL W.S.U.
VUUSINEUIWULE 1.22 Liduau. lvT'/oTz.?ns:ciumsugﬁomu
lAspMsadnasoalan

Uodsdavaamu

—_——

OOO']UUOUE][F]S\)H']SOOHE]OOGlaC]‘(j\)U'IEJﬂSUUUCISO“
nalolnavsiga: lOFJOTUOUI’] 24 A.A. U

7 WEALTH
WEEKEND

Us:lGuangy

BBL s1gvurilsans 2Q24 ogh 11.8 Wuau. (+12%Q0Q,
+9%YoY) onommammo mﬂmssusmisua\)msm)ua
NMLASIOU KNA ECL Rgvn3IAa

Uodudavaamu

aamuMsUs:MALU 2Q24 uovngu sw. Lilasdayatudliy
AMSATUDIULIY 2H24 DINASUSEUUNDILASIK

Us:lduangy

ASU. IRUBoUWanaldontonsulasvnIssalwwiagddu
¥oDUIVYUUUA-TUYS (g5unovA) A BEM 1dSunis
Aaldon Tagduf 18 n.A. SWU. AU BEM ldavuiudeyeyn
SouavnuLEad Us:lourlagansidns:uu 4 Lauaudadu

Uodaudavaamu

adamumsus=yatiaznouAukinlasomsnoasvmosaiw
MVA, salwiWhangdcdog ta:noaou

irm(,\/est><

A Subsidiary of SCBX Group

Us.muenmy

AS:NSOVLNOYIAYY INEFIUDULTNAOVIREDEEAEID 8-
14 n.A. aqav -0.37%WoW 91n0a1Qs:y: Iﬂaaoa\)
1uowmﬂauaooumoumumuu;]nuoamu veuznaaq
s:g:lna LazunriovIiNgoSuIWUGU

Uodadavaamu

OOO']Uﬂ'\FIS’JOOﬂU']OSﬂ']SﬂS OUﬂ'\SﬂO\)lﬂEJOlWUlC]Ulla‘
ﬂTSOOOlOUﬂZﬁ\)FﬂO-’D OOﬂU'\OEﬂ\)OOlUO\)

Us:lGudngy

GULF ua: INTUCH Us: mﬂnousouﬁomsﬁ\)ao\)uéGn
ua:thlugnisdousuenlki NewCo 3v0:Us:noussio
waoou, TnsAULNAL LA Tasvagowuguadna

FﬂGUﬂﬂSO\)’c’i\)ﬁOTOOOHUTH ADVANC su:gowwinfu
NT lSO\)fT]SlSEJﬂSO\)NaCIOUllﬂU’{)'lﬂUSfT]S Roaming

Uodadavaamu

aamumsus:MAvU 2Q24 Ue\)asﬁolumjuﬁoms la:
ADIUAUKINMISADUSIUADASS:KI1D GULF-INTUCH



: X
innGvest
A Subsidiary of SCBX Group
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1. Asl PMI mamswaaua:mausmsidovduvevarsy/glslsu/ajdu tudou n.A.

2. GDP 2Q24 (s1901uAsSoLSA) Lazast Core PCE 0.9. Uovaksy
3. Mslunavsigazidganvkuauovlasvnsadnasoatda 10,000 uin lagugnd LASUP UdUN 24 n.A.

. mﬂmoﬁu?nwoﬁjms .  goaurgtnuliogovuav goanaauazgoaquy . dug Qore PCE uov
Wovonsalsedu aksSod 0.9, : aa1ama saguduoving D.g. arsyg 0.9. : aarxama
NaNWKUY) 4.25 A1UKUDE 91N W.A. A GDP 2Q24 RS19VIUASD Ugga0 2.6%YoY

. omsmomual\)unanhu 411 AUKUDE LISNYOYEKSY : aarama (NAU W.A.
sud (LPR) 1 Juas '5 Uuow \Wudu 1.8%QoQ N e QuBU Headline PCE
du 1Q24 nlwuuu14%QoQ yovaKsyd U.9.: aaa

goamavdoaudnonu AQLWLTU 2.5%YoY
yovansy U.g. : aarama 0N w.A.  NWWudu
ugngao 2.1%MoM  01n 2.6%YoY
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Equities Strategy Weight Recommendation
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Equities Strategy Weight Recommendation
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X > ALYUWOYIBYaUdaas1anskl High Yield WWovonARMviAsugholaniilomas:aadoonodonali
asyaiskilonsu High Yield o [ | msAaUas:kligoduua: Credit spread 9190z umsuawoomnuna\)nulsunaumn\)oanuUs lGu
anmwaaoudnAso
as1asnIvEon G) n\)guuabaunswummaans.ouumnunam KavivuWoisuusudaladrav mikwaiino
snludovasvaoniislsunudu
NOLAT = AoyuuavibunatvdiksSunmsavnulunevA Avl nevdUoduKryUDINSLIAISAALAIY NYDE
as auno\)mLUUnumsooua msznooamsna\)uoosgmanoTaﬂo hUUﬂmumoomsYunoomlwuuu
2upTnAREU7i G) dyuuevibunatvnuauminancur Tagstmihijusrousudoiulus:e:duonteyrmacudaudvlu
adusonnav lagmMwsouMsSWUaoUoLSIAUNITUDWUdIMU PMI Tan
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CP ALL mansaimisunduov CPALL laulaudounsv

au.

. 40,000
o s i 1 — -~

CPALL - Amlso:launsvgalunauwieisg  sooo

uu:tih Uuo. iWooad kSo CPALL liiovonikanakan avi 20,000

1) WuguhssAoduAlanAaniulng Fodgiuznsibuudounso 3nAvego
auisnogseauazlaulaldameldno:iAsugRoNNUNOULIAs:a0(D 10,000

2) 2Q24 mafmisgns 5.8 wuau. laula 31%YoY dgalunguwieusegaoslso 0
KUUDINEDQUEUENISIUNGIU sounvddoundorisniwuduoin CPAXT 2021 2022 2023  2024F  2025F  2026F
goutudnliurls 2H24 mao:cula YoY laalduuinasussndug ungud Source : Company, InnovestX Research
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LlAUS1D 28%YoY gs:u 2.33 kiduau. (gvlUsou upside D1n0dNasoalda) 35 Avg .= 34x

. 4) sWszousAkueRRua: 77 uin 8938 DCF (WACC 7%  1a:das) 30 15D = 30x
1aulas:e:810 2.5%) wa:Amaiibudunasigoniilst 2024 Kua: 1.30 222 28D =25
un Aawu Div. Yield s1oUa: 2.3% s
TI2222EE22228R2a38ggdS
835383538383 53835353583
WEALTH

WEEKEND Source : InnovestX Research

UanIDan.. s1eon



uIn/Au

53.00

51.00

49.00

47.00

45.00

43.00

41.00

39.00

37.00

veinr

¢ unf

ve AeiN

¢ 1dy

vc 1eiN

¢ 994

v¢ uef

€c¢oed

€C¢ NON

€C 10

gg des

€g bny

ecinf

geunr

cc Aey

€¢ 4dy

13 | WEALTH
WEEKEND



WTD EFT Flows - Winners/Losers

SPDR S&P 500

iShares Russell 2000
Vanguard S&P 500

Invesco QQQ

Invesco S&P 500 Equal Weight
Industrial Select

iShares iBoxx Investment Grade Bond = 1 318
Financial Select m— 1 748
Huatai-Pinebridge CSI 300 — 041
E Fund CSI 300 m— | 735
China AMC CSI 300 = 1,075
WisdomTree Brent Crude Oil 271

Tracker Fund of Hong Kong -285
China AMC SSE 50 -295
iShares MSCI All Countries -300
iShares Semiconductor -332
JPMorgan Carbon Transition Global Equity -334
BMO Equal Weight Banks -357

Amundi Bloomberg Commodities ex Agri -453
VanEck Semiconductor 463

Yuanta/P-share Taiwan Top 50 -525

Principal US Mega Cap  -560

JPMorgan BetaBuilders EU -917

USDm -2,000 0 2,000 4,000 6,000 8,000 10,000

Small-cap
Investment Grade
Corporate Bond
EM Equity
Financial
Government Bond
Aggregate Bond
Industrials
Long-Term Bond
Precious Metals
Global Equity
High Yield
Technology
Short-Term Bond
Utilities

Cons. Staples
Health Care
Energy

Real Estate

High Dividend
China Equity
Inflation Protected
EM Money Market
Materials

Energy Commodities
Cons. Disc.

Value

EU Equity

AEJ Equity
Growth

Japan Equity

USDm

-1,000

inn(’,\/estx
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Offshore investment

WTD - ETF Flows on sectors and themes

7,991

6,578

109 Source: Bloomberg
-219
0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000

ns:LEBUIUFUMKRRIULY 1STWUS 1) DRszuaibulkaiiiasianskiincumwata:wusuassguiauovsidunmslovAunmuidgomndodomeusntiaziAsugions:aodoan uazuusliumsaa

aonoRbdyeyreudaouundu 2) Gusvdoluaaraku EM WunasinmsWudstia:noumakdvdeuasmsns:duiAsughovevdu 3) Dusvdeolukuunaidnnodiduxnaoinuusliunmsaa

aonlgua:nswasgunauiau 4) Dusvdelunduinalulagonnnaus:neumshandiimaudsio:wdeynouidevoinmssinamsiindodluevdutwudu 5) Dusvnsluaaragguuevsduwann

ulsurgmsiduno:GoasdulludiAeyazAneundom 6) Dusvuislunau Consumer Discretionary 91nWaus:noumshseulolia:mavdoaumuiiosoindunanay
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Semiconductor Front-End Equipment’s revenue in

Wivu ASML ua: TSMC 0oaundn31AIa LGRUNAUINAYNAUUSUGaLAQAUDINADIUIESLADISIAAOSAIWUTUKAD mainland China Growth
1) aK$gd WOISENADUANNENIBTIWL 2) ADIWANLEUDIN Trump doldkdu dosmwadIuEEvINAYRWLTU 1515V ey
uuzwWasungumstaulugondudunoudorminworsaunsouAuiAmvmsavdayayrauaonibsluidoun.s. MmlAlsiuu:
uovnduRlasuus:lustitlaz:Mawudodlu 2H24 ogv HD WMT TGT JPM PFE 00
. anwidgvaisgmaasiwuduluduaikicium lag 1) arsgaogskivMSWSANTELNASMSAUAUNEAREUT 100
oncdhoussinARTMstdinAgaksgalumswaa lagwoithUR Tokyo Electron ua: ASML RUMSrgsA0AUSUOED L
DUedAey 2) Donald Trump thAcwRUSdKSUADSHemTBIadUMsTovuUs:InAlRarSgd Somwirhlk l ‘ _
TSMC Fol0uusundulkeyRdAeyuovlakdulasulisonaduidoaudosisunu 2018 2019 2020 2021 2022 2023  2024E
I ASML (Net System) [ Applied Materials I Lam Research
«  vupauwsidaandima lag 1) ASML wgshglduazmisdindima lagdula QoQ udagokado Yoy dhusasimis — L1 — Advantest ——— ASML Growth Yoy

duduagh 51.5% 2) TSMC wes191ala 40%YoY uasfisla 36%YoY dndiAa FolumwsouounvaepUSENDLSY AMAT Growth YoY ~ —==LRCX Growth YoY ——KLA Growth Yo¥
e Advantest Growth YoY

KuuoINASWAELAS Al AlaularhGBURIReodovdgaaurgRiaula RodlugaaduqBudmwmsWuddBuAU WU
PC aunsnlwu

Implied overnight rate & number of hikes/cuts

MwsouvUNgUIBsTagvALa:AaUTRRUToSBWUTIURLANSD soudvuusliumsiaulangoaviog FooglunAno e
\GuofuAunguINAY LdogvlsAddosmw 1) AoTumMakdvAgouansiaulafs:asdoavonguRgy 2) AUIESLAEIU -
NUSgMansRWudu Sodomans:nudemwnsavnuuevinACia sl MlkisUs:IUSIMAUTUS:E:AUTOALAUNIUCD
Uodwaukaild

lus:g:dudogmwAIUIEELINAYRIWUEU US:NouAuKNWOISaNSOUAURAMYMSavaeyeyreuaanibelutdoun.s.
domadiosgoslknguduuanoninaaimsWudonaiulu 2H24 wWuu dosmwiiisiFoluzuovIUasungumsiauonn
nauinAClUgondudunouRmMao:ldinaneultnuRdnslugovd laguuzuev HD WMT TGT JPM Amaldsuus:Tostoin

= - . . v a2 A 3 Jul-24 Sep-24 Nov-24 Dec-24 Jan-25
QOALUYYIAaL SOUOLOIDUDLAGUY Pharma 9819 PFE nTomwmsWumomﬂgwum
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avnurhunavnuiulan Schroder ISF Global Sustainable Growth Aldnagnsmsavnutiuu Core “all-weather” high conviction k8o

Usssuaula

ACEST nagnsmMsAaldoniuns:aNas 30-50 USEN NdAeuMwgvLia:inugvgu wseuusuaomumsilagutiavuavlan
novnukulan \ KKP GNP-H . N . N -— o - o
T ST avnurunavnuiulan Capital Group New Perspective Ndulguigmsavnuluiunolaniuuns:01gaondt 240 ad uskiswasalaghugoams
e novnu 11 Augvlludas:cdonu wosamsavnubnoudakguua:inouauqa lagilkidennonevnuilovauta:iidovAunoiuidgvdusas
KKP GNP tanwasu
FX Unhedged
NOLNUKU - ES-USBLUECHIP avnurunevnuAUaksgd T.Rowe Price US Blue Chip Equity Fund RDUodeWuguudounsounalkejsio 75-125 uson lago:joldulugoussni
anSgolsMm — WuguihduudsanssutlazinouudounsvuavLusua
novnuiuslsy ES-EG avnusunevnuiuglsU Wellington Strategic European Equity Fund Ains=o1gavnuluiuglsunnuuna s10 50-80 usun lagijvidumsavnus:es
A €10 La:Aaldanusunnimsiaulazolasvasiv Taowaiuisalumsudodu tasdyamkinzay
AooNURLEC U PY FETINET avnurunevnuRUEgUU E.I. Sturdza Funds - Nippon Growth (UCITS) Fund gowiuavnulukuegluuunalikadsid 30 usen lago:naunaiums
URURYC 31AS1KLUU Top-down Lia: Bottom-up WWaldonavnuluusenndUodewuguudounsviia:guusluumsiauland
ES-ASIA avnurhunavnuiUaaIaleBEMADWUL Schroder ISF Emerging Asia RAQIEONRULILU Bottom-up TURURDAUAMWILA:ENIISOESIONADULINU
2 - 0 WnugdoRu lagds:ausimnkuIzay
AOVNURKUILE
(lisoueyiu) . T . P e o - o _
UOBSA avnurIUNdYNURULELEBY United Asia Fund Alaaldudunistd Al uirioiusounuundiasiklumsAatdoniu lumsdlnsiziia:Auni (oldens
avnuAthaulo lagnevnuiildinmslovAuncuidevdusasiuaniuasy
Y = avnurunevLNURKUSU All-Shares wiunoonukan Schroder ISF All China Equity ons:ongavnuluiudu 30-60 USUN AdWuguudounsoua:
novNUKUDU SCBCHEQA et 1 auy . >
it Jamnsuzay
N : avnuURUNOYNUKUBULGE RAMS Investment Unit Trust - India Equities Portfolio Fund Il TagwiuAa@enkuRiddnemwiunisiaula DUodewugiu
NOYIURUBULGY i SeBrANT udounsv wa:iyamnsuzan
e =27& tas avnuruNELYNUKAN JPMorgan Funds - Korea Equity Fund doiulguigavnuluusindeyusnaimialdsio 45-70 ustn lagendgnagnsmsavnu
ﬂO\)QUPlemHaTO N DAOL-KOREAEQ LU Core & Tactical lla:ns:oigavnuAsaunguRUukannkalgnauny Value, Quality Lla: Growth
TISCOHD-A avnuluRulngwumudneglu SETHD Index laglduRuRdUs:Samsselunandtiazatiaus vovikulomatumsiaulavoviduluna
- - luRunewugudneagu ndex laglduRuni u llazaliaue vovliRu unstdulavevivudu
novNuRUlng - .
- m avnuluRulnguunanavua:ldnshuoudiosda laudumsAadonlaggoamsnovnuibus:aunsaigolia:usSKisnovNUALLLATNSIOALADONUSIU
P avnuasvluRuiBsauu uskKislaggdamsnovnusalngua:Beauiu 7 Au auisadndvukavdoyaluBeauulogasw WuRUWUUGLUA:
AnovNUKULOTQUY ° PRINCIPAL VNEQ-A ; : v : v : ~

novnusouliianueuzlaw :Ila:AUIEIOIWT: FavnuAosmAUIlodnueu: BoulunaasuLinuLia:A2IUIEEYYELNOYNUSIURDUANEUToavNU vasUToyawuIduKoKILdeTsouldnua.auluoariond

. x
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novnuasaskll
UGIS-N
novnuasiaskilan FX Hedged avnulunovnukan PIMCO GIS Income Fund Bons:ogavnuluasianskiineumwaonolan lagldnagnsmsavnuninoivauqatagiakgu wiou
: T s ‘ll UGISEX-N Usuwagulhisunzaunuanmozaanaagiaue wa:blikidonnonovnuitulguigloviunouidgvAbuta:novnunlidovaunouidgoAdu
a “Q- a FX Unhedged
3 avnuasvluasianskis:eznaonviulngua:lucious:ina lagyordvliasiansiuwesabongoas 1-3 U
ﬂaoqu031813hu7na SR ACT FIAED S:g=0aMu=hioASoL: adid 1 JIull
KKP S-PLUS avnuasvluasianskiis:ezdunvlulnauasludious:ina lagokdolkasiansluwesaliongads 6-12 1&ou
NOLNUASIENSKU 0 S:g:10a1IUhdOASOD: DI 3 IGoudull
Stg:=du i KESPLUS-A avnuasvluasianskis:g=dunviulngua:ludious:ina Tagjordvlkasiansluwosadorgads 1-3 1dou
S:g:10aNUIUIdoASOD: UognI1 3 1Gou
ﬂO\)f!UOS'IH"ISI‘I'I\)laOﬂ
avnulu Janus Henderson Global Real Estate Equity Income Fund Ajvavnulu REITs ua:aunsweningadovauadomisunswenolan lagidiu
novNu REITs lan HFOPROP-A Aaldonkannswandneumwaw Dringmwlumsiaula ua:doasimssheduwanuautd
neYNUNOYF p K-GOLD-A(A) i\;rég?Twuucf]w;\;rrwggaDm SPDR Gold Trust hhknglRnanoulinuuovnovNUKavKnAIsssULtguIndoulkodoandovAUMSIAGoUKOUOLSIA

novnusouliianueuzlaw :Ila:AUIEIOIWT: FavnuAosmAUIlodnueu: BoulunaasuLinuLia:A2IUIEEYYELNOYNUSIURDUANEUToavNU vasUToyawuIduKoKILdeTsouldnua.auluoariond in N c ves t X

A Subsidiary of SCBX Group




18

15 -19 An.A. 2567

UsalGudAyFUoKa

WAUKRKIULIaNMo:0a10as1aNsKa ng wusuossouwa?naow 2U TUanauuUa\)
wusumssama?naow 5U TUanEJuuLJa\) wusumssamainaow 10 U USudowudu
0.01% luoLUsaumaumuadmmoumm

waus:yawusuassguiaog 3 U aaﬂmnwamouunuloaa 2.29% TwWasguulav las
wusuassgulaolg 19 U oonUIANacoULNULAAY 3.12% WWaguuday (ho
WSsuIRguAUaUMKADUKLN

Tugovdun 8 - 12 nsnMIAL W.A. 2567 Unavnudosadognswusiassguiaogios
n91 1 U Us:uieu 6,206 d1uuin uazdagnswusuassguiaonguinnon 1 U Uszuieu
4142 duun

Qa1akuAMALLNABUAALSA u¥oLSUR 8 - 12 ASAAL W.A. 2567 TRUAMALOABUR
dun:zWgu  THAIBMA $7udu 8,729.20 aiuuin lduauigravnuaniuu Laz/kso o
avnuselkey Las/Kéo Favnunotl

mammunmmanuumamsoo oaswmwaasulnu (Yield to  Maturity) UOVRUN
mmonvunuouounmumwoaouo\mswms A- JulU owmﬂ:n 10 Usuooaoa\)
laaa 0.01% - 0.02% , 019 1-5U TWwWasuudaw Tuveus nma 10 UdulU Usudowudu
1038 0.01% - 0.02% HollSsuifsuAudumkRouki

Kufaarasovithaulo

avnuRuigliAu 1Y lugovRaa1agviinoUNUKIU

CPF

Kufuovusun 10SeylnAneurionrns 9110 (UKIBU) D18AVIKED
Uszuieu 6 180U dUAUIASTORUAS:OU A lduaunggavnunolu
(Public Offering)

Source: ThaiBMA, InnovestX Wealth Products & Strategy , InnovestX Research
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Joyalusrievudilbudoyanimsidamedeansiseu: Folnavnuanuisatdndoldlasnold uaziludeyanidosiino:Bediold udivd usinkannswe dulutoari g shfa (“usen”) DlAdudukdosusovBLAIUgNGOYL KO
auyseaivovdayadonaioudegivla AotwAaliuRusingaglusigmutiduiwevmsiiaualuyuuavuevustn ua:lfunoiuAaliiu eu SuRiusinglusieviumiidu dverowasuulavldnmekdviudonaio laguseniy

F10udevudulransisausu KSolinaonunsiu stevubarhduiewsuwsdeyaliuntnaonuiridu usinlsuliaseudemsihdeyakdonowAatiulaq WIlunnnsel dodulinavnudvaosidqawiolumswolrsandaaulo
floun1savnu uanmnU USYN La:/K3o usunlulndouovusUnonddoulngodovkionaus:Tusilag AUUSENTQY ﬁqnnéwoﬁ\ﬂuswmuﬁﬁﬁ
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CG Rating 2023 Companies with CG Rating

Companies with E llent 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, BlZ, 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, 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, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, 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 ({[0SunNsSUSOYL)

2S, AAI, ADVANC, AE, 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, BLA, BPP, BRR, BSBM, BTC, 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, KCCAMC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE,
MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG,
PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC,
SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT,
TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAausued)

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, PEER, 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, APO, 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, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, 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, KCC, 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, LTS, MAGURO, 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, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR,
PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, 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, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC,
STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, 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, WELL, 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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