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asuus:1u GDP 3Q/24 ug18a2 3.0% 91nn1savnuMASgnnauul uddvoan-ultdidovdum

GDP lasna 3/2024 vovlngusnsdo 3.0% dal guasusinazaarania
A 2.7% La:1Soduon 2.2% lulasuianountin soudouenedn 1.2% dolas
ua 1Svduonlasuna 2/2567 fi 0.8% UDE Momentum  AUSUADGTU Tag
oVAUS:NOURUENEAUIDIN: (1) NNSAPNUSOUNAULIUENEAD 5.2% 1Juna
KanoINMsavNUMASIRUENEAD 25.9% MuMSIONS1gvUUSILIEURISLTIU
tastduaourihlk GDP ugnado (Contribution to GDP Growth) &Y 1.8%
(p.p.) (2) msei\)oeﬂanﬁﬁumado 10.5% 1SvTUDIN 4.7% lulasuranou
WOudoulk GDP ugnado 1.0% s:aonlasuianaun 2.5% waoinmsutin
AuINTU (3) MsUSINAMASIUENEAD 6.3% 1SDTUDIN 0.3% lulasuanou
douovAus:nounsaadldus: (1) MsusInAMALABUYENEAD 3.4% B:a0
avon 4.9% lulasuraneu ondodriAaonms:kinsoSounoglus:augo
wa:nAowLduvoalunisUdogduldo (2) duAtAvAdvaaav wazldu
ovAUs:=NoulK GDP KQAD -2.5% mﬂmsaoa\mo\)aumomenmssu uaz (3)
MSUNTFUARUENEAD 5.2% B\Jaou?myuluomaouua FuAmdunalo uog
Asticarquovdu

amwaius:uunisiAsugnon 2.6% ua: 2.8% (ulii-Ukii laguovon
UovINMSUSINnAMALOANBU Lla:Msdvoan B:aav veuzNUSUIWUNISavNU
MALDABU LLAa:N1SavNUAASY

1S131as1KUosuFsvIAsSugho (nalus:o:dolu ldud AmMMviAsugno

lan avasiunisA msruaaia ua:auansalumswbgvdu lagiswow
31 lus:e=doll msdvoonou:aoavauiAsugiolan veuzAludoguu Anu
U1 MstAuqQamsmvovings:asavotvdollion Uvg (1) Ao1uaiusalums
wivduyevaumingandiav (2) msgaduruaaia ua: (3) lus:gsdold ms
doooningovgnavasiumMsAa:ns:ud Deglobalization nadu

IS0V MuwvmibvevnsudmidlisaiovonmsravasiunsmAo
msTumMBauAtId Bogho:1dsSunans:nuaIaULSATUBIDOWSAU RdoY
thidhaumsiamuwodu dodu FoAasguransuldovri AonslkiAsugno
ansgudvunsorou oo:riilddossnisaomsuaynnaoin 21% & 15% o
Gluvaun wa=orndovsaludvyovuaral 2025 ta Trump 2.0 91918 Non-
Tariff  Barrier (01 louding WU mMsazwanswgaunvdeyeyi Us:lGu
Currency Manipulator la: msU\)ﬁumsmlﬁmglﬁouoomﬂahs“g

mamsaitAsugno inalul 2024-2025 Tus:u:dolU 1ST1UoV31 GDP nyo:
ygNedon 3.0% WU 2025 1dmMANSKAa NMSAT LLa:ADTURNUKNOUYODAaIQ
WDuaananua:ludodeidgvdiney

ludouvovddunnativov sua. aav lumswanduiAsugnolnslus:g:=dolu
Uu 1s1asUtddu 5 Us:mis tdun (1) wnandulasomisadnasealda (Digital
Wallet) wa 2 (2) unasmsaams:Bis=Kkil $o8ikAoanAisiugosila:ssio
vunaldn was:aonide Taasgldouus:uieusiaaontiendokiv taldms
aadulhdo FIDF (3) wandunisavnulu EEC laglawiUs:iGulasvasio
WUDIU WU PPP (4) Wautntikaowaoomutduuondatow {iu OCA 3vo:rli
s1MWaLLIURNNSIT0UUIRBUASOKEYL a: (5) UPsUs:uunmsAdviia:mo
Toglus:uuMsAdL D:WeNgIUSALIBUEMSAFVNIUAISALITN GDP SoUIDU
WoUa: 5% veusAnukiansistuziklnanavdindi 5% soudvtunulsUMG
MRsuzauAUgIU=NMSAGOUDLUSEINA
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IAsugno(ng 3Q/24 ve18ds 3.0% 91nA1savNUAIASINNAULN Lddvoon-Lttldidovdum

Contribution to Thailand's GDP Growth

I Net X Inventory
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Q3/20
Q4/20
Q1/21
Q2/21
Q3/21

Growth Yr2021

GDP 1.5

100.0%

Agri 9.1% 23 2.4
Manufacturing 24.5%- 0.4
Electric 3.6% 0.3 1.9
Water Supply 0.5% 45 4.1
Construction 2.3% 2.2 -2.7

Wholesale, Retail 14.3%
Transport 4.7%
Hotel & Rest. 6.1%

ICT 2.8% 6.1 5.1
Financial 9.4%
Real Estate 2.5% 1.7 21

Source: NESDC, INVX
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Q4/21

Q1/22
Q2/22
Q3/22
Q4/22
Q1/23
Q2/23
Q3/23
Q4/23
Q1/24
Q2/24
Q3/24

GDP Growth Production side
Yr2022 Yr2023

2301

2302

I -public

—GCDP

2303

|-private

2304 2401

2402 2403

71
15.0

24
25

31
4.2
1.9

9.8 11.8 7.8 8.4
6.6 5.4 3.4
4.7 2.8 1.7 1.8

GDP lasuna 3/2024 vovlngusadd 3.0% dol gondiisiia: oammon 2.7% ua: lS\)UU
911 2.2% lulasuianourin soudvuenado 1.2% monsma ISoduornlasuia 2/2567 i
0.8% U3 Momentum nUsumoouu lagovAUs:nouRveNadouIn: (1) n1savnusou
ASUUIUEIEAD 5.2% 91nRKAAD -6.1% lulasuranou lUuwahaﬂmnmsa\)numnsan
v919d90 25.9% aruni1stinoigvuus: Lnfumswuu uastdudourinl% GDP ugdo
(Contribution to GDP Growth) &9 1.8% (p.p.) Utu: nmsa\)numﬂlanzjuuua\)mmo -2.5%
LdUSUaDGIuOA -6.8% Tulasunanou (2) msauaanansnumamo 10.5% (SOJun 4.7%
llaswranou udludouli GDP uengdo 1.0% u: aomn?msmanoun 2.5% wao1nmsuidn
numuu lognsdvoonduAuensadd 8.3% 01ndo 1vWIST Budounouwolaes aunsed
Foans saguduv uaztndoousuonnnA UgU: nmsa\)oonnlsauaoa\)muwawam douns
dooonusmsugnedd 21.9% mnmsna\)lnaon\/\lumomeluo\) (3) msuslanmASguenado
6.3% 1SVJuoIN 0.3% lulasunanou onmsloulweasadnisdvay A1GoFUAILA:USAS
LAANDULINULSYVIUAISLTU

douovAUs:nouURB:aadldun: (1) msuslnamAABUYENSAD 3.4% 6: a9avo1n 4.9% u
lasunanou wazuovAds:noulk GDP uegn8dd 2.2% B:a0avo1n 3.0% (WovondosiAa
onmszkiingoBouneglus:auay Aowwduvoalumsuassguido uanss:Uas:5omMsid
dguovAsoBau (2) duAmavaavaaav 191,925 duun tazWuevAds:noulk GDP Kadd -
2.5% 91NN1SaQavydLAUAIQAEKASSY 1EU dhana 1ndovus:du waaneurtlasiagu ua:
ADUWOLOOS Utu: naummumsmuumanuoa as (3) msuumaumnumamo 5.2% Fvdou
Twegiudanauuaaumdunalv 1wu Sudoudidnnsolng Kén AoUWoLaos Koulavlas
InSovmItalwwh Uodmsdaanauevdu

ludoumamswaa: (1) mApvasaaav -0.5% dolliovoin -1.9% lulaswranou 91nA1S
anavvovwawaaiiowdon d1olwa ua:e1vwIs1 KauoInNIsaugaavuavusingnisad
loatleygovnanvl uaziingusingmsaiantien mMlkRuankinlukarewuiAo titAaAo W
IFomrecdonananwskaigsla (2) MANSHANFAUAIROAIKASSHUTIBAD 0.1% 5:30a001N
0.3% tulasurarou lagnmiswaadumainey 9 nUsumolwuuu U ASWAQBUEoU
Slannsolind MsWanAoUWILOSIaQUASEU mswamnso\)onsou q douMSWAAFUARA
UsSudoanav wu mswaagiugud Mswaatkdnila:ikdnnadl La: NsWaadnsgiugud dou
(3) MAUSMISUEN8aD 4.1% 1$0FUDIN 3.0% MUMSWUAoUOLMISHOVIRYIIAADNSSUR
iAgotlov laglawrzanuiAWnusULa:USMSAUOIKISAUENEAD 8.4% NsuudD 9.0% La:
MsAEVAIUEN 3.5% veusAimAReadvWUdoUsOR 15.5% 91NNsavnUAASTANAULN
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Us:ueumsiAsugholkiyovanwal

. TudoumsuszneumsiAsugholnalul 2024-2025 amwauldd TRAnavMsuenadolAsugRolngn 2.6% La: 2.8% (Foomsmamsal 2.3-3.3%) lagludouauydgiuys:uieu
s amwaludsuaads:ungumsaksgiia:du MamsadAtbuuindoumIaw Lla:AvAaMSsUSIMUITU MamMsedunnavingon 38.0 AuAU YeuzNS1I8SUDINUNNDDLNYD
dvaon 1.50 & uduuiniud 2024 1Wu 1.63 Suduuintud 2025 Aauds:uieu 4.16 kluuindaaudonsUlul 2024 ta: 4.3 kiuuindaaudonsylul 2025

Uiz
2567 2568

LGHEEEN

9NIINTFVYILAIVDUATEIN (%) 3.5 3.2 29 3.0 3.0
Anizaiing 1.9 2.9 24 2.6 22
glilau 3.5 0.5 0.6 0.6 1.1
i 1.0 1.7 0.4 0.0 1.0
u 3.0 5.2 4.7 4.7 4.5
aansveneAvasUiinunisilan (%) 5.6 0.3 2.8 3.0 3.0
snsuanwdey (Uw/aeaans ase.) 35.1 34.8 35.5- 36.5 354 34.5 - 35.5
mathifufugly (neaan§ aso./uriisa) 97.0 82.0 80.0 - 90.0 80.0 75.0 - 85.0
T1dean avaans asa. (%) 4.2 1.2 0.3- 13 0.8 (-0.3)- 0.8
g asaans ase. (%) 12.7 0.6 0.5- 1.5 1.3 (-0.3)- 0.8
Sunuinvioaiivadierid (Eruau) 11.2 28.1 36.5 36.0 38.0
ufunminieadiowinai (@) 0.53 1.03 1.48 1.50 1.63

WU 2025 amwauud boY3IIMSUSINAMALABU Lla:NSdvoon B:aoav ueu:n
JSulwunisavnumAensu tazmsavnumasy loganwadd boviidody
aduayuiud 2568 FUs:ns Ao: (1) ASIWUTZUYOLUSLATUEAYUDINSIEOY
MASY (2) NMsugngdovovaUavAnialensuluds:ine (3) nsWudoog1v
dollovuavMmMANISNoLLNYD La: (4) NMSUg1gAdag1vaaLliovuovNISaDODN
duA cwnAnvasmMlaniia:ondnsuduvovaumdidnnsolng veu:ndUove
léa\)&hﬁfyaqus s (dun: (1) poEevYoLIASUgAdLa:MsAIlan (2) Ms:
klauASoIBoULLa:MAsSADRogUS:AUaL MelduaspuauIdoRIuLIAUINTU
ua: (3) AIIFEVOINADIUAUKNOUTUNIANISINBASADNANEALA:SIAFUAN
lNBAS
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y - Uszanans
(%YoY) . U 2567 U 2568
2564 2565 2566 @ 19d.A.67 18 W.B. 67 | Q18 W.e. 67

GDP 1.6 2.5 1.9 2.3-28 2.6 23-33
nsuslaanialenvy 0.6 6.2 7.1 4.5 4.8 3.0
msgulnanaigua 3.7 0.1 -4.6 1.7 1.7 2.1
NSAINUNIALENYY 2.9 4.7 3.2 0.3 -0.5 2.8
NIAUNIATY 3.5 -3.9 -4.6 -0.7 2.4 6.5
yaAInsdseen (3URu USD) | 19.2 5.4 -1.5 20 3.8 2.6
Ruwite (%) 1.2 6.1 1.2 0.4-0.9 0.5 0.3-1.3
aaUgUiauazyia (%GDP) -2.1 -3.5 1.5 23 2.5 2.6

« 1sWstidudUszneunsyovamwaldd Asudnodumsuevluwwd lagiidenvoa 4
Us:ns: (1) ADIUIEIDINEDASIUNSAIRONDSULISHTU Tagaw-U1aSMISNIDANSAN
AWTENG (NTB) 91nansy 18U A1sa: lUOhSWEJEIUI’ﬂ\)Uinﬁ Us:LGu Currency
Manipulator tta: MsULAUMSUNIKYLTOUQONNEKSY (2) MSMVaalaIndun
WuIuU a:nouvinqamsAing-dSunuiaqauinduegivdoltiov (3) ADWIGUDLIAUOY
a010unISIBURIWUTU a:AouoIndadou NPLs a: SMLs Agvoglus:duav
Taglawr:Tundu SMEs A NPLs go&b 7.6% ta: SMLs 11.8% uovauldosou uaz (4)
mss:aadoveviAsugiolan laglawzus: INARMENAEY 18U aKSZ4 N GDP sraoav
kA0 2.7% ulasuna 3/2567 La:SURVENSAIWED 4.6%

. X
Source: NESDC innGvest
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UodeldgviAsugno(ng: nANvlAsugaolan avAsiuAIsA1 Msiuaala ua:acuawisalunisuyviu

UOQUUﬂ"ISNHOﬂ"IF’IQOq Ynt’]KOQOOOO[UO\)OTUH'ISH\)OO?I Tus:a:oa?d msa\aoano:u:aaa\)mumsugno[an ﬁ:ahum mSLﬁuqamsﬁwa\ﬁnau:aoa\)ash\)cialﬁa\)
Thailand's important monthly Econ Indicators (% YoY)

_ Thailand's Export and Import to World ($mn
60.0 - Global Manu PMI and Thai Export (pt., % YoY) 35000 P P ($mn)
50.0 - ' 60.0 r 50.00 32’2822 il ﬁ L, o 25988 Total export
40.0 - ! Sep 24 (2024) 55.0 ~ il v W\VN«,V 25,589
300 - :‘ o \_-»\ 20000 M“”'A/‘l":‘\v” v Total import
20.0 - , ‘,”‘ 11(4.5) — — —Export value 50.0 /’\ \/\_,.,JO'-G\\ 4(3'80 15000 -
10.0 - I , N 1T
Il WA 35(1.6) , 45.0 : 10000 -
bt € NMRAVAWA ) '[\7 . . Manu Production
0.0 N o YAV -23.0 5000
-10.0 v ) ' 40.0
-20.0 - " 0 394 Poly. (TB)
300 J 35.0 - -50.00 5000
@2 29 S & 89 9%F Aug-19  Aug-20  Aug-21 Aug-22  Aug-23  Aug-24 10000 _
s fsifs583 °eree2g8§Q s
ST s T 0= S on = Manu Thai Export (RHS) 5 8 5 5 5 5 &5 %5 5
=S =2 =2 =2 s =2 = s s
waonAUawIsalumsuyvduvavaumilnsandiav UuanvINUU 1S18LHADUNUAAIADTIVADIUDY

Tus:g:dolu msdveanilnglasmwsouorvaaavkaonsul 2.0

Selected Asian countries' export (Jan'20: 100) Thailand's Export and Import to China ($mn)

Thailand's Export to the World ($mn)

8,000 30,000 -
6,879 i
185.0 193.7 ) 6,000 - $Export to CN 28,000 Trump 1.0
: 6.0 Vietnam 4,000 26,000 i 5,983
164. , . 1
146.1 faiwan 2,851 ——$ImporttoCN 24,000 - 22,650
135.0 China 2,000 + 22,000 -
132.1 . i
Thailand $trade b/l 20,000
85.0 -2,000 18,000 -
\ Poly. ($trade b/) 15 000 - 18,554
-4,000 - -4,028 '
350 14,000 T T T T T T T T T T T T T T
: -6,000 - © ©o b N~ © 9 2:I0 O g Q¥ ¥ 9 9 %
S 8 9y N = T T LT T e @ g qo
§8g3FeEHYLT ccoooss58888 £85§8388i535582:883¢8
[oX o] 3 (%3] < - -
§53 38232888z Sesg88g8g8¢8 3 s 3

Source: CEIC, INVX
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1S1U2YI1 MuwvnduovnsSudnilaluiso

. 5o 10ulUIdRNSUTo: Timing uda:uloue Welthkuagogavevaksy loabelRgunuga Trump 1.0 9:1EUd1 Timing vevulaunelkejo:Aealuresll WorhliAsugRoaksITOINSY

cdoltov

AsygNogA Trump 1.0 fiou Covid ABUTLG WimuloungavasiwnsAMNMSIuasoL

Quarterly real GDP growth: US (%YoY)

13.0 -

8.0

Avg.1Q17-4Q19=2.5%
30 71 48
20 - N . 4
Trump swonin | Trade war started
70 1 TCJA effective
Covid struct

-12.0
-17.0 -

Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22

WhknekanuovmMsmavAsuAIsA AslWalklnans Reshoring (BownduSolusguralulau)

ASEAN, China and NE Asia FDI* (USD mn)

Mar-23

700,000 ASEAN China ———NE Asia ——N America

600,000
500,000
400,000
300,000

Mar-24

485,061
454,363

200,000

Yr2013
Yr2014
Yr2015
Yr2016
Yr2017
Yr2018
Yr2019
Yr2020

*S. Korea, Taiwan and Hong Kong

6 ‘ MACR@‘J Source: NESDC, INVX, Various sources
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Yr2021

Yr2022

Yr2023

msmamsai Timeline ulonggAeySguransud/ momsaksgiiovdu

1/2025 = ﬂﬁUUWﬂﬁWUWOSéHS"]U/lOlUB1981
- 19SD1EVUARNSALBY- gLlAsuU
- 91990nDN Paris Agreement OF\F\S\)
- gnlan IRA UWJDUUWHUUHL{UQO‘-I udu
- Fed anaonlUy

2-3/2025 - ansmsuwam/avoonmuu Shale gas-shale oi] ndu
- ©19BUUsS: mﬂumsmsmsm udgoliahaey @uiluduvula)
- o1oUs:mAUsS:LGU Currency manipulator (Insoolau)
- 9wgnlEanaau: MFN Audu

4/2025 - Lasmscoang TCJA oon aamziaynnanin 21% Wu 15%
- LASYZADAKSIUTVUNSDCD
- Fed kgaanoonUy (oemusufauwaoeﬂ 150 bps 91nUDQUU Tann
3.25-3. 50%)

1H/2026 - @aDASIUMSAIBUDSL JuMBNLAUSU glsU uaznolan (10%)

msAUIasaKsu o:mlEmswaathiuanav ikaksgaveonldunniu
Iran Crude Production (2nd source; mbd)

4,300.000 -
3,647
3800000 1 STYYWNAN L oM .
3,300.000 - 3,j71
2,800.000 -
565/

2,300.000 - %
1,800.000 1930

83 I8gg5ger T onr® gl gy

2 2223232y 53a3eErs 35t

gggﬂﬁéﬁzi"%zﬂzzﬂgzﬂz
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ia Trump 2.0 9198 Non-Tariff Barrier 1ulGg9AuU Trump 1.0

-

Trump 2.0 @10dogoaus:tGu NTB fiulngo1n Trump 1.0

nggndaans GSP yaA 1.3 Wuduaoaans luaumKkangsigs La:gndaagiu
Watch List (WL) tuds:téumsAunseviia:nsuvAulgnnkinanswagaunvleyey

negndatkegluaniu: UszinARdovdumiu ineuAUssinAUaGouMIdU
(Currency Manipulator) UovaKksy

ansgnadulklneWaaanathididerynomsidansisoidouav (Ractopamine)
MuNaLIFELAOAMUNNINLBASASKIEEINSINYNTT 1.8 Lause

IngiiuqamisMAvakSgIAU 2 kijuduaoaans Wneuri Currency Manipulator

38,000

33,000 -

28,000 -

23,000 -

18,000 -

13,000

8,000

Thailand's trade surplus with the US ($mn,
12Mth rolling sum)

32,839

Jan-15

. r T °rr— T+ " *rTr T T T T 1T 1 1T 1T/ T T T T 171
2222 ERR22228K83388FIIII
L T S o S & S S U N L N O ORI
pomw—j,mmOmg%ggg-m@_:"m%‘o«:g

Source: NESDC, INVX, Various sources
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Ingavaunuédisov 2.54 kiluduaoaasaksy 1Au 1 kijunoaarskso 2%
GDP 3vidneur Currency Manipulator

Thailand's Official Reserve (USD bn)
270 -
260 -
250 -
240 -
230 -
220 -
210 -
200 -
190
180

(+25.4 bn since Nov 23)

USD bn

Reserve

Jan-20
Jan-22 -
Jan-23
Jan-24 4

Jan-19
May-19 -
Sep-19
May-20 -
Sep-20

Jan-21 -
May-21 -
Sep-21
May-22
Sep-22
May-23 |
Sep-23
May-24 -
Sep-24 -

Source: CEIC

aaUtyBlaua:walneiiuqaogn 1.34 kijuduaoaanskso 2.5%
GDP chndneurin 3%

Thailand's Current Account Balance ($bn; 12 mth rolling sum)
50,000 -
40,000 -
30,000 -
20,000 -

10,000 - //\f 13,487
0

-10,000 -
-20,000 -+
-30,000 -

Jul-17

Jan-15
Jun-15
Nov-15
Apr-16
Sep-16
Feb-17
Dec-17
May-18
Oct-18
Mar-19
Aug-19
Jan-20
Jun-20
Nov-20
Apr-21
Sep-21
Feb-22
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AanisaitAsugno (nalul 2024-2025 ta:u1asmMsNASYOINIFINAU SUD. AGD

| 5 1AsMSA SW9. AAY Laav3FunAlindndutAsughoinglus:o:dolu
lus:g:doll 1570931 GDP (ngo:ug1gdon 3.0% WU
2025 udMANISNAa A1SA LlatADIURUKOUYOLAAIQ
Wuaaranuo:Judodeidevainey
1 wandaulasomsadnaocoalda (Digital Wallet) lagiwa 1 Aguidsizuiv 14.5 uau d18oudo dou iwa 2 Mavwolseun
So=helknuggoonglusduuula

“\eillEll Forecast | Forecast

Macro growth projection
Joel  2024f | 2025f 2 unasmsaams:ths:kl dosikdognmsiegesua:sshiouunaidn lago:l0umsusulasvadvktno:gosaams:nswau

GDP growth 19 26 30 B1s: mowooom\)uuamnfyluvoonlmsouumsms 39 TaslainsourouBs:lawrzdUGUIMUU ta:wni1s:aonide
Private investment 39 31 3.0 lugovs:g:10aKktv lagsgldouds:uneudngaonUansoKUD (Us:neu 3 KluduuIndet) uasldmsaadulhavdn FIDF
Public investment 46 20 39 911 0.46% g 0.23% Bvo: :-1GovIBUSA 3 KijuAUIN BoRinsouo:10ugRdukt SM&NPL souovIBUUS=UIEU T Audnu
Private consumption 7.1 3.0 3.5 uin
Public consumption -4.6 1.2 2.1
Export value in US$ terms| 20 0.0 3 wanaumsavnulu EEC Taglawr:us:i&ulasoagiowugnu Avsalw 3 aunuiu [ovdazim Foo:ldmsavnuuuu PPP
(%) ' ' i (Public-Private-Partnership) tWonandulk EEC nauundu Eastern Seaboard wasttu Logistic hub yoLAIMA
Import value in US$ terms 31 3.0 15 -
(%) ' : : 4 domsavnuiiniuds:inAlne laglawizlugaaknssundMsidiwwauin wu Data center lagdovrlRdunuA Wi U
(C::/U)”e”t accountto GDP |, . 15 1.0 uwvoULAUTU Bvo:inaduldfdelolnabukavwavviulduvevdotow milksguiadovnanausov OCA BoKNTMSsYQ
H;ad”ne st = G ” Mssssusaluiau OCA 2:miksimMwaoviu (lagtaw: mzisssummnmwamfwwn ﬂﬂﬂO”IUOOUUlﬂOUﬂS\)HU\) B0
USD/THE *0 ] E6 KINWCULNSOUAUAUAUWS Liasiiiowaus:Tesusounu o:luds:lesudonvaovee [osﬂuassu?ns onolhdonovnu

: - : : : IWo Stabilize wavviu (mumaonunownuuwuu) uonDINUU JoDLUDAQLNTIWADDIUENQWULIEUDINAD
Policy rate (%) 2.50 2.00 1.50
'(\ln?n;)f nbound tourists | 56 5 35.0 39.0 5 - UpsUszuumspdoua:ma laglus:uumsadan o:wenenusnundtsmsadologaasigons ua:wusielduovus:inA

lonhhuawswsm @uladiosndn GDP Taedolhk GDP lasghvlosla: 3.2% LaskinuonBuwWoiio:lala: 5% veushi
Astavlavovkiansiseuso:aaavon 6% 10u 4% U 3 U (™AUs:zneu 13 dAuduuin Wu 15 Sudruuin)

- aoumsUgsUmu JUNUD: aomuumuFmauoossnonma\)nufoamsomncn\)LJs tnF (FDI) Thoan 15% Llazlyvivudou
KULLIIWGNDVNUWAIUNTOAIUENNSALIUDTU Ugu: nUquS\)mumuszoua muusfmlhmm auAuaau=NISAaL
yoLUS:INA

Source: NESDC, INVX, Various sources
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doyalusrevuiilbudeyafimsiamwsdeasiseu: Founavnuanuisadidoldlasnoll ua:lludeyahidosiiozdodold udnod usinkannswd suluoan g $1Aa (“usen”) DlddugurdosusavivAcIugndov Ko
auysaivevdoyadonaroudegivla AowwAaEuRUsIngeglustgvubiduwaomsihiausluyuuevuevustn ua:ilunoiuAaiu eu SuRRUsINHlUSIBOIUIMUU Boorodsunlavidnmekandudonaio laguseniu
Srdudevudvikansiseusu kdolinaonunsiu stevudoariuwemsuwsdoyalauntnavnuiiiu ussnlsuiiasaudemsthdoyardonouAaiiulag WUTTunnnsed dududnavnudvaosidqawtolumsworseaundaaulo
fioumsavnu uanoIt USUN La:/kéo usUnluindouavusSINoTDldouIRuodovKkEonaus:lesilaq AuusTnlag Fiqrmehoﬁ\ﬂuswmuﬁﬁﬁ

USBNKannswe dulutoar g g1fia (“INVX”) 1lBuuSEndosRuUSUN 10adl lond shfa (UKvsu) (“1oadl lond”) 1luddoRusielkejudiWevFIded ta:suimsinawidisg $1A0 (UKsu) (“sunmisa”) I0UUSBngooRioadi

long WuRdoRusialkey doyala q AlRgodovAusIASY Tdngus:avAweldlumsiuSaufisuidu

lonansavubisarihlag usBnkannsws aululoan ng $1Aa (“INVX”) B0l USEN adl WY F1a (UKIBU) (“leadl Lng”) Wuddokus1eTkey TagsunAmsinewltisg $1A0 (UKIBU) (“sunAsa”) Foiduusendosnioads
lond 1WugdioRusialrey URUSNLIMOMSIBUdKSUSSnssula q uov nsadiiionisavnuluansmsiiodorsunswe Lea 1oy Totna A2WIEU 119 UN39Y UNDIASIEH S1A Jono1w Msmanisad msuUs:Lou Las/kSe
Joyaduns:ylulonansauu (“deya”) Tdnaus:avAwaldiludoyanolliidu ua:liorodaowiasdumstikduusihudynnalag kdollumsiauade réolauoue KodnuoulilauoBordolauourorannswe Tag INVX
uaz/kéonssums winvIu 1a:ans1vuev INVX gouliidevsuradenoiuiderialag NoASLIFEKIBNIVASY ADUIEEKIENIVdOU AUIEEKIEINMSHOdNY1 KEondWIFsKasuZULItov sullunaunoinmsidkions
Botiodonslddoya Nod soudvudlidinaiWgvnsgeyidonanls dnavnuwolddoyalulenaisavuius:noudoyala:aoiuiRudus soudvdoiseugyreuvovaulumsdaauloavnu doyalulenansadulsariduoin
usdodayan INVX iusiiidede Tag INVX TUsusevdvAcIugnden auysal tas/kéo AsuAoUUaLToYaduNa1o

INVX avouanslumsidqawtovovauudiwevgideolumsudluwuid@udoyaildunsoasiolagliidovuannaio lonansatulivadvlrufawizynnaimkuaiidu uaskudlkonmsiid) daudav iwsuws vg kg Wuws
avdo KSalgovmids:lusululBowcisgliuonluanueuslag Butlao:idsSunowdugaulJuarsdnuaionuson INVX Aou

msBoueWolwasaua-ooUsu (Futures and Options) TAoWIEgDgLRo0ABTAIAONaUIaNUogvTUud ALY Solikunzauuynnannau ol AeumsdaduloBouraWowasala:ooudu MUAISWOISENEDIUNLAISIDU
SaguszavAlumsavnu Us:aumsailunisavnuueooniiu aaeaouAUIdsvAMuUasageusuldegvsaunau WovondnowidululdRmusiogayFeduabnuuINN3UBUALNUIBULSA MUAISWOISENEVADIUIEED
nokuaRooRadusInMsFoutaWowasauaoousu ua:munasdaguloavnudogautev ua:/kée lunseifdoavds rmunosuaMmuthoINAUSALINLANSAavNU

lonansaduivadvlRnulawi:ynnanfkua (intended recipient) iMiu ua-kuiléglathdeyalutlonansatudiurid dode weuws v $1Kkine Aaaen theeonlidav KéothlUuaovkius:TsuluBowielsd 1id1dosdsms
1o q loglildasuouahaluanganuaisonusoin INVX Wunsaookiin

© avouavaNS 2565 UsBNKkannswe auluoan ng ThAa
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CG Rating 2024 Companies with CG Rating

C ries with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*UsUnKSonssuMSskSoUSKIsuovUSENATToMUMsAUQUanoms WU msns:hAaRgonukdnnswe msnosa AossUSU Wudu Bomslddoya CGR Aosas:kUNEDU10aDAE10US:NOUGDE

Anti-corruption Progress Indicator
Certified ({GSuNMsSusov)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH,
LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK,
PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nmADausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, 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, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, 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, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND,
GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS,
KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG,
RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN,
SKY, SLP, SMART, SMD, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STECH, STECON, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN,
VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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