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(Auun) 11 w.A. W1D MTD YD
Stock Note — NER, SECURE A G
ansé (1,601) (8,415) (2,825) (67,586)
. . : o\ ﬁOﬁDU (%) 48.28 48.37 49.11 51.95
9 w.A. Economic release: P - MsiFnunIAASIISouIGoul.A. ﬁoaou (%) ]2 89 ]3 08 ]2 86 8 17
N - GRTTEEEIE
10 w.A.  Economic release: US — AatistAguSInAIQiouIu.g., (313) (1,629) (5.357)
USurudhdudununausnoduai ﬁoaou (%) 7,00 /.48 /.58 /.39
11 w.A. Economic release: US - Q3USIAGWANIOOUIU.Y., 3IUDUG
JOASAANSNNSIWNUSWEUOH (1,383)  (5,015)  (10,884) 51,263
CN - &alisymMdeAcia:aatsimMausinaidouly.u. aoﬁoul (%) 3177 3106 30.46 32.49
Event: US:usuIAMSNaNSINNY, Us:mAKUIIoonayl 7% BOUAMMISIOUSIWNAUINGURLNTAL
MSCI souuw.A. >
N1SYO-UANSHYNAWNANGAINUYIDN S50 futures
B
2,000  (pts) PEBand an0u 3,341 8,411 14,484 52,124
1800 8.6 s1weoy (13,368)  (31,917)  (29,676) 118,128
17.2x
1,600 4 15.8x = ' =
e N NISFoI1YIONAWIIGIUOGAIaWUSUAS
1200 - 10 (Awuun) 11 w.A.
1000 - %o 8,431 52,431 74,191 473,705
ats 1,537 9,362 12,265 409,780
I N N anS 6,893 43070 61926 63925
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SET 1,567.40 (2.16) (0.14) 52,780.29
SET50 950.57 (1.12) (0.12) 33,171.78
SET100 2,115.28 (5.43) (0.26) 40,487.94
sSET 994.74 1.66 0.17 3,309.24
SETHD 930.09 0.95 0.10 23,007.52
SETCLMV 1,165.41 (4.62) (0.39) 12,210.26
SETTHSI 1,014.75 (0.31) (0.03) 34,838.20
SETWB 989.02 4.00 0.41 11,286.89
mai 502.51 (1.99) (0.39) 1,919.98
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1Q66: Misundnanaguda

1

AH s19vun1lsans 562 au. Tu 1Q66 (uuuau 40% YoY la:
38% QoQ) mnmamanu'nnomswamdauuoanw wusanls
Unmmanma\laon 594 au. (1BV3U 47% YoY na: 1% QoQ) lay
Tous\muu'nnuooawua oosmﬂszumunua\mns\l 1S7A1037
filsUn@zoy AH :USudoIBuU3u Tagasidula Yoy deoitoviu
2Q66 9:A08Y QoQ INUITYNQNIA aANaIAdUNUIRTSA:
AQAY I1S1FOUR AH ummsoa‘fumumsmamnmnryza\ﬂan
Us:inAlng TUsaind na:3u naxe:1asuds:loguiangoas EV N
1dulaIudu 1sTRAINUUY tactical call S:9: 3 1G0uUN
OUTPERFORM &1HSU AH Gousan U nunodul 2566 n 44
uIn/Ku

1Q66: stUncumancmuao AH $19vUMISANS 1Q665 3UdU
562 AuU. (IDUIU 40% YoV Iia: 38% QoQ) HINAGIANUIINSAST
naniJaguooniu wumstUnomﬁnoauaon 594 Au. (1IGUIU
47% YoY lla: 1% QoQ) Tcho||s\1hqu'nn0oomuua.oosmﬂs
FudGunIBuINSY

swnIshdAty

° Uomnuoun 8.1 Wuau. IBUIU 21% Yo I1a: 4% QoQ
YoaNYIINSSNVWANTUAIULUYUG OEM (73% J0Ng00NY)
1aula 16% YoY la: 9% QoQ TagTaNsvHyuran{aINNIs
dhiduvuluds:nATng (55% ovgoany) RIGUTADEWIFVINSY
22% YoY NNMSWAQIWAISONS:U: muma\moThuUmsumao
Tugoulany 2Q65 lla:Ardvdotnudnsudvoon anu:Anis
dituutulusaina (15% devgeaang) Usudodauidntiou 3%
YoY 90091991N§SNAdINUIINUINYSDUUC (27% 20V
goa1y) 1aula 35% YoY Tagldnsunyuannisalduviun
n3unnsvluus:inAtnoa:uIaIBY 16AQAY 8% QoQ

AH (OUTPERFORM)

simawwdaveliugau 44 uin

o Sasirilsguduogi 12.6% Tu 1Q66 ITUIUN 11.1% Tu
1Q65 TouTosumsauuﬁuu'nnUooznmmssmwaoauﬁou
gupud OEM RidvinsvaunaUsdoainnnisausiamznglu
Usaina ncacavidantousn 13.0% Tu 4Q65

AvUs:uatunIsnals usun OUTPERFORM ninls 1Q66 Aaidu
33% aouds:mmmsn’ﬂs|8UU?JO\1|51 llazIsIgvANUS:UINUNTS
misgouisTidn 1.8 Wuau. (IGula 8%) |Sjﬂ103'1ﬁ1TsUn6?Jo\1 AH
2:USUADITNFU Tagauaula Yoy doitiovlu 2Q66 dv:anay
QoQ NUARYHQNIA Ia:ANaIAUIUNMATSYIN Hyundai Motor
(Thailand) 9:a0AY 1S17OUR AH Unfomsasﬂuwumsmamn
afiryovlan: Us:nAing TUsaina 1a:iu ia:a Ja5uUsToatian
go0"Y EV RIGUTAITUIU Tou AH Duoaanggudou EV ~700 Au.
Tul 2565 (3% OVYOQYIWY) IAIAIAIN: IBuIuInnGotud 2565
Touo\mumﬂ\monuou"fuuo syIthrugAUT 2566 JouIsogh
44 uIn/KU SvNU PE 8.6 IM (ANlaAyy 2560-2561 FuI0udovA
misgovu AH nauuIAuTacuUNd)

U'v’v'alﬁ:ug 1) AWTUIUUOUNWIFSUFAY FuAvwANS:NUGOAIW
deovnisgosnuud lagrawinIsaNtuviuzoy AH Tuldsqina
(16% Fovgoaw) lla: 2) NISAAINAURTASUANIADS EARNAL
rfhrovlgaUNugaarnssugugudaviicnsUs:neusnuudiu
UTWNISWAQFUAIUYIUYUCHYQZNN

s:3uy Ug:nSavins
an3ipsiANMsaINUIATLTUFIUAUKANNSWE
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1Q66: Mlsan3imalws1:dunuguau

BCH s1gviuriilsans 1Q66 fidoulloduou 254 au. AaaY 87%
YoY angugvaeovusnisinda-19 Tu TH65 na:anav 6% QoQ
flsoonurdInsA consensus AQ 9% TaolianqQUIINS1YIa
na: EBITDA margin neounoamwS'\ munuaoau wnuu‘fmswsu
Us:uatunasnialsanay AN valuation QONHAYAINSIAIRU
JSuaoanavuiiadd 15% 9IN08VA0AI40 NAISITVANATIUEUD
tactical call s:9: 3 1doudnSu BCH bn NEUTRAL |uo\w1n|s1
vavsfus:o: aunu BCH wmamflwUuonlsoonoﬁumauuoo
waus: noumsvun:nmis'v naunuannnwmau’lu 2H66 s
ikuIoEul 2566 mswUsuThuozm 22 UIN/AU (A0aveIN 24
uIN/HKu)

1Q66: flsdan3an1a BCH s19vUnilsand 1Q66 Adoulo
J7UdU 254 Au. AQAY 87% YoY 'V']ﬂ'V"IUﬁ\]?JO\]USﬂ’]STFDO 19 Tu
1H65 IA:a08Y 6% QoQ KINTUSOUSINISTIAVIAUIAUUENSTA
30-19 Tu 4Q65 WUNMIsUNGACAY 34% QoQ filsoonuIcdindd
consensus ANQ 9% TauDaNKQUININSIWIGNA: EBITDA margin A
SouloAvIWSEAUNUAVIU

swwmsndnny:

° svao'nnn’omsTs\lwmmaoUn 2.7 Wuauv. Tu 1Q66 AQAvIISY
62% YoY ToUummohanm’nnszomnusmsTnoo 197
AQAY llAzA0AY 4% QoQ NNUINUNQNIA

e ISTWov3IAVRSOUIOAD EBITDA margin A 22.5% U 1Q66
(A0AvIN 23.4% Tu 4Q65) MulIUs1WTGACAY QoQ idAuNU
fivmsTsuwgunazod BCH IKUIU 3% QoQ GovenelEing
unAINSITUIUIIA:AMSAITUUROVISVWUATHLSOUIIoAY
INUSMS COVID-19 RaaAY

BCH (NEUTRAL)

simawdaseliugau 22 uin

JSuus:urtunasnilsaaav 1s1USuds: wItuNIsMisundizey
BCH anav 24% Tul 2566 Nla: 15% Tul 2567 ioa:ouwa
Us:neunis 1Q66 AIIN3IAIQ la:ATEII9TUNISANTUNIUR
a\mu auTLJhnm\]mTSﬂou|wumnmsdsuooswmusmsmmm
swmmds Auaufulasunsus: AUAYALITUZU 10% (DwaluAuts
uidouw. A.) AU KaUINUSUUS:UNCUNTS 1IscAnamsadrinisuna
JOu BCH N 1.4 Wuau. Tul 2566 (-66% YoY) lia: 1.7 wuau. Tul
2567 (+20% YoY) IS']F]']OZhﬁ’ﬂSUﬂﬁ 2Q66 3oV BCH 9:a0av
YoY nav:0glus:aunsudd QoQ iUovAINwans:nUAININTIATY
Fuq TosumsmmmwnmsUsuomswmusmsmm'\naswm
aUs:nuauiulnsunisds: AUAIAUITUIU 1S1Aa3RTsUNGaov
BCH 2:USUGD@IUTU 2H66 (+HoH) a:Dnudtiuusudiduau Tag
R:BUIBUNMSIAUTO YoY Tu 4Q66 039||s\1huuusmsnTum03nuTn
30-19 AIGUTQITUAUIA:NSANITUNURUSUAIGIURTSYWEILNA
U 3 1KY (©SryUs:inf Us1AuUs la:adu. a1o)

Jsusanithruigacay staidhkungauld 2566 S195938 DCF
mswUsuThuovn 22 UIN/AU (AOAVIIN 24 UIN/KU) Taudunu
WACC 1 6.2% llA: omswmsmuTms g:0100 3% 1SITVANATIUEN
NEUTRAL 1Clovanistuovditus:u: HUHU BCH guavanadadvuon
Bovnduidoudowaus:nouns J'v'vuuriu BCH Insan PE U
2566 s:QU 34 1IN K3os:UMNAIAYY -1SD oV PE |oaUTuooo ©
2558-2562) IsToulomaina:auRuNautvAos: ouswmhunm
n31 17.4 UIN/AU IWsAABUS:AU PE U 2566 A 32 IM 1o -
25D FUNA:10US:AURTIAQ downside 2ous1ANA

JaRoidey InanisniAluaaAa du Msinalsas:unatnngiae
Avwans: numTthbuzraomsmTausms NNSIRINIUSUIISY NS
AIAAUYAAINS IA:ADWIADNGIUNNHLNY
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dn3insmsavnudaisiiuudurannswe
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1Q66: misansiaarania naiduldau INVX A1a

BDMS sngvumisgnSmanaguaatu 1Q66 R 3.5 Wuau. 1BU3u

1% YoY na: 11% QoQ cm:n consensus ANQ 7% Tagldnsvrhyu
27N EBITDA margin An3unnsy ndiduldaau INVX A1 finlsh
muTo YoY lia: QoQ To||s\muunam'musmsmdoum:)m\nrm
RnBunnsuna: mlaeusm‘maoao 1S71A03IMISUNG 2Q66 209
BDMS @:10ula YoY |ue\1'v‘mwcumms‘fummomods INATKLY
R ?buauuauuThstmuTooeluo\l lnae:a0av QoQ 1nUaiy
nQn1Aa 1S799AvAINUEUN tactical call s:o: 3 1IGoudSU BDMS
157 OUTPERFORM A29s1AIUNHUNo&UU 2566 3195938 DCF h
34 Un/Au

1Q66: iIsGn31 consensus A1Q NAIDUTUATW INVX A0 BDMS
shonurisansranaavaalu 1Q66 A 3.5 WuAU. IBUIU 1% YoY
la: 11% QoQ GN31 consensus ANQ 7% TagldsuknyuaIn EBITDA
margin AIFvInsy nciduldalu INVX Ara ralsAiauia Yoy na:
QoQ TdNsvruUKaNINUSNISPUuz10a N ARIFINS TIA:AT
iAous1nMnacay

swmsndnny

¢ $1914 1Q66 ogf 2.31 KUAU. ITUTU 4% YoY lia: 2% QoQ
|um1uunmumy?nm s19ldnuSMsguovzddauia
DY WIINSVA 6.8 WUAU. (29.5% 2JE)\]S'1£JTO) IGUAU 40% YoY
la: 12% QoQ Nla:Uaquugundns:aunauinalnda-19 o 4%
Tcwmo’nnmsuluoozjo\mbvnau fly-in :na:Suoonnaia:
Cmv |Uumn szmwnusmsmUw?ﬂ:ﬂnU (70.5% Yous10Iq)
ean 1.63 Kuau. agav 6% YoY lla: 1% QoQ A1NUsSNIsTA
30-19 RaaAY

* EBITDA margin oA 24.7% U 1Q66 AQAVIIN 26.7% TU 1Q65
'nn'mﬂ\mo\lusmshoo 19 ndIGUULN 23.8% U 4Q65
iGovannATtEsng SGEA acavnndavunQma

BDMS (OUTPERFORM)

simawdayeiiugau 34 uan

Auds:uatunisiasinItinuig fils 1Q66 Aailu 25% v
Js:uarumsnnisiGudaonis a:sigvavds:uinunisnnist 2566
2oVISTI3A 1.4 KOUAU. (+12% YoY) 1Is1A1a31riTsund 2Q66
OV BDMS 2:1GUTA YoY 116i9:a0aY QoQ an'quoma s
iruwEul 2566 AISIANUDNUTGRINIS DCF ogn 34 UIN/AU
TauBvAU WACC A 6.9% lla:50s1mMsIaulas:g:oon 3%

usnisgUssznddwzd@iduiadeltiov ISTHUUUOVBIUINGD
usmsmLbuznam\nnmnn?J\nms\muao\l BDMS 11a:A1Q31
chuuwmsTuomomuUsmnThuq Pogaduayulnilsiauia
doltiov BDMS MAvGuTUNSSOUAU Ping An Health Insurance
Compony of Ching, Ltd. (Ping An Health) |woujcuu1cuaonmm
13U Us:fugamu iazndnineaanwnadia3a-19 soufundninen
1Gun1sSnuFudoviu (preventive care) FunA1a319:1BUA Y
Falmuunaulu 3Q66 uon3ING BDMS gvidritnasida BDMS
Saudi Arabia Collaboration Center IloaAVIASUAYNSSUNISOAIQ
la:fInssudugzNWwiugIgdans:1ITgIa:NINIAO:SUDONNA
Elpleleld]

Jeavoidoy InamsniRTuaaAaRv:Aveans:nuritigUous:ao
MSIZNFUSNIS MISIRINIUSUIISY NNSAIAIAAUUAAINS I1AAD I
[AUNAUNDHLY

s:3uy Ug:nSavins
an3ipsANMsaINUIATLTUFIUAUKANNSWE
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1Q66: ﬁ'ﬂsfin:i'nmolws1:o‘unuc§'m:51mo

1ISIANQ31SIATAU BEM 9:00USUIZNUINKHANIINUSENS IO UGA
Us:noun1s 1Q66 Ran3iAa ogvisfiaw upside GuAvidna
|uo\1'nn3'1mhu0wuua Aounasdtiuviunusudodzuly
|ssusouuao auliuisr3unvAnuzLn tactical call dnsu BEM [Fo
A NEUTRAL 42951 1UNHUNE819BI38 SOTP A 9.5 uan Fudvll

-

sou upside nlAsvNssnlWihawddudn 1.5 un/Au

nisans 1Q66 GNn37A10 BEM S19vumisans 1Q66 1UdU 749
AU. IDUIU 24.2% QoQ lla: 122.8% YoY AINJ1 INVX A 15% lia:
AIN3IAQ consensus A 19% mes'fujsahanq flo dunuvovssne
NWIIAVIAESTIIS: uusAAINIIAQ Touumlmm'nnounums
UOUU’]S\]nﬂOﬁ\I SWIANMINSSAMNWTIAY (56% 2JO\]S'1£JTOSDU) oun
2.3 WUAU. 1TU3U 3.6% QoQ 1Az 19.4% YoY TovTosumsﬂuu&uu
NUSUICUSOATINNAIURITUIU U 1Q66 UsmmsnnTam\lo:)u
1aula 3.8% QoQ lla: 17.4% YoY ﬂ 99.4 AuIRYd Tagldsunis
ﬁuusiuu'nnn'vnssum\]msuvmnoau $191G9IN§SATS:UUS Y
(38% ?JousmTosou) ozm 1.6 WuAau. ITU3U 7. 2% QoQ IlA: 58.2%
YoY Tcho||s\1huu'v1nUsmmmToums MRT RIGUFU 6.9% QoQ
la: 103% YoY § 34.3 mumuo szomnssn'vchuummmmau
(6% zlo\lszosou) eun 255 AU. A0AY 7.8% QoQ IIGITUIU 30%
YoY nis 1Q66 nmUu 19.2% dovUs:unrunisnlsiGudaonisa
BEM ?:3aUs:aulin3IAS:HSUA 15 w.A.

BEM (NEUTRAL)

simawwdaveiiugau 9.50 uln

swiandsiazUsuitusnna: muoumToomsTumaum 9. 2566
UsmmsnnTamuoouTau|oaaovn 1.09 AuRyddosu aaay
5.5% MoM IITU3U 11.5% YoY MsUSUAIA0AY MoM JankQ
uINSurgagdiuidoulu.y. Tudru: AMSUSUGITUIU YoY i
mnmumzjqunou Is1AasUSUITUSNRTEN GO UTUIGoUWw.A.
N OUTUS AuAREUTNNSIA MoM TaulAIMAQUININIUKYQUID
Tugovduidouw.n. LJSU”I['USﬂnT'a'n”l\]O:)uTOUIOﬁUTu'eD\I 4 16ou
lisnaovl 2566 oun 1.12 mumuo/ou Iaula 16% YoY INYUNU
AUUGTIUYONISIA 1.08 AUIRydGaSU dmSu MRT avatIiu
muochToUmsTomoanun 328,900 INYDGO3U AQAY 12.5%
MoM IIAITUBU 83.5% YoY NMsUSUAIAQAY MoM dannaog
1G92AUAUNINADU ISTAaNUDTdUTuidouw.n. Une:AAgnUNN
oou muouaﬂovmsmamoumﬁsffuao\] 4 10UNISNYOVY 2566
oun 368,300 IRyododu 1auTa 98.3% IRYURUALUGTIUZOVISIA
385,000 IRUdGOSU

Aanls 2@66 USUGaaU QoQ Na: YoY IsFosusuncuson
Tdnwdouna:9usuglagans MRT : USU@ITUIU QoQ lla: YoY
doitiovtu 2Q66 uoNaINT BEM va:1d5us10IdRuUdURAINRIU
avnuiu CKP la: TTW Aoy Guduis13vAasriisa:usudodau
QoQ 11a: YoY Tu 2Q66 d@msull 2566 |swmomsmstansn
3.9 Wuau. 1TUIU 60.6%

Jadgidovna:noiufivoa fSyuragalknudeovnisiiidnisya
Us: UﬂTﬂS\ln'ISSﬂTquU"Iﬂ"IUﬂﬂUCI Suanaulri :a87 senfiment
1FVAUCO BEM iTovINaAIaAaNISOUT3IIA231 BEM 4: 10udiau:
TAsunst

fadas wnanns, CFA, FRM
dn3insimsavnudaisiiupudurannswe
0-2949-1007
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Earnings Brief

1Q66: nlsundain3inia

misund 1Q66 eun 237 au. -41% YoY 11a: -44% QoQ dn3n
A0 Itiovendasanilsdududiniinia oosmou 1Is13udSu
Us:uarunismiisunal 2566 2ov GFPT aaav 6% Is7Masnils
2Q66 ¥:a0av YoY 1ou|nm'mms'vununuao naq:16uia QoQ
nJ43unQnia na:nilse:aaay YoY Tugoviindevovl 2566
97nFugvovlnou n\nsncm NEUTRAL dogsianthrungdud
2566 8795958 SOTP AUSUTHUIDU 13 UAN (3N 14 UN) Tagdy
fiu PE 12 INdHSUSSTP9IMISANS 10 IndnSussiaulsy
na: 14 IndrMSussnvoms

nIsdns 1Q66 oun 298 au. -35% YoY lla: -34% QoQ 10ulU
awma mnTusoust*nnaoswnamdauu'nuou 61 au. Misund
oun 237 au. -41% YoY lla: -44% QoQ AIN3IRISIANQ 14%
iGovensasinnisiududhngima stnaoaunnoos\lTouomsw
ﬂ’ﬂS?JUCIunIIﬂUﬁ\lIUO\W’mUSU'H'Uﬂ']SZJ’]Uﬂ\]OOﬂnTHU”IS'VUﬂ\I
aqavlla: munummsamﬁ\lzju la:ddUIUNANTSAIN GFN Rdoullo
av

swmsnmnty?u 1Q66 900219 ITUIU 13% YoY § 4.5 WuAU.
idovnnuoauRaaulusSAAUNSY (+60% YoY) auwumammn
USUunseIndEdaTRiU GEN 1A:51AWAOATURRIGUBU I1A:
§sNY9IKISANT (+12% YoY) uIniNuwoyaIFuyoawiussna
011M1shaaa (-9% YoY) 1ws:Usunnunisanuanad Usuanunis
nudvoonlagasvaaavd 6,900 Au (-10% YoY) 1GoveInUsuiru
msmoonTLJ0\1ryLJunaoa\ﬂUhnm\]UsmmmsauoonTUqusUn
oglus:aunsuad lla:UsurunisaveonUduauRdaau Tudusia
swmmaﬁ\loonTUwUTsUua tgduoagn US$4,600/AU (+18% YoY
1ANSVEAd QoQ) IlA: US$4 900/A4U (+2% YoY A -2% QoQ) Tuaru:
Astmwaontwiwasuldlasvinfuls:inAogh 19.5 uIn/nn. NSVAD
YoY i -7% QoQ dasnnlsgudu anavd 10.4% (-380bps YoY)
Iws: UsmmmsznuauaonnThms'oua\laoa\ma dunuomsAad
gu3U Aouluvrinls AQAY 44% YoY d 108 au. iGovaInddulu
rlsAacAwIN GFN A -11 AU. (Agunu 101 au. Tu 1Q65) suidu
mammnmunuTnuzioonﬂ\mwwsw dunuemsdasavaullaanou
AouNUurilsAaEUN McKey A 119 au. +31% YoY Suiluwaun
2 ndasINstErirduniswaangviuzovindovinstufisy
ANTUNUIFIWNCUZYTU 3Q65

GFPT (NEUTRAL)

simawdayeiiugau 13 uin

Us:uGudrAtyannisus:gu simindgdatuds:nAiliugug 42
uIN/nn. (+2% YoY lla: +6% MoM) Tuidouw.n. fivde¥0u N
39 un/nn. TuidouIl.y. A MEACACWiLaeUTdTASIIRITU3U
MoM g 16.5 uIn/nn. (-30% YoY lici +20% MoM) Tuidouw.n.
n\uj'v'vuu 2N 13.5 uan/nn. Tuidouiu.g. TagdduntvimadaIn
oUmunaoa\ﬁum\Dumommnﬂmaﬁ\mswummhsumu\nuTu
Tsu\nunUssUTn munmuodﬁ\mTuUs InFila: ﬂuaonnoau
0y WIsRAW ANIUNISNIAVNAIDA: IRaulAZoNEuY 1o
umsrmfnnoumunnaumhauoumomo nassimMansiuls:Ine
(mamnmn’TUsmunonnu) naoauﬂs dudinai 80 uIN/nn. -20%
YoY lia: -8% MoM Tuidouw.n. n\IJ'v'vuuawuo\wwmeUmun
UINFU munummsﬂmn||n'os\1uuu3Tuun'v ns\moosﬂus AQuav
IWs1:WANS:NUAIN lag time idovaniu 1Q66 swmznoTuJoTu
Js:InAIla:s1InMNINAIKAONLNIAN (spot price) uuuzjua 13 uIn/
nN. (+15% YoY, +5% QoQ) na: 23.5 uain/nn. (+10%LYoY, +2%
QoQ) GFPT mo:hd§mrumsanaéuoonioums\lwu‘juﬁué 8,000
AU (+7% YoY lla: +16% QoQ) Tu 2Q66 ToousuruMsaneTUda
fgUuiaAuA: Iu3U neidsunrunmsnolugugisur:ogius:aunsy
donnguguavlneu USBNAVINA3ISIMNYANEONITASITL
WAsUIUAY QoQ AmsurgUu denvanay 5% Tu 2Q66 Ila: 15%
UEWAUT 2566 9INS:GU 1Q66 TugTsu 1GovaNANIUAYAQAY
AVGIU 2Q66 ddunuvrniszou McKey DIuoTiUUSUGEIGIUIN
mMavMswaalhy Idasunduriisaoy GFN DiuslduRa:dananu
mnzjumnaoumuswmnuoununnﬂuaxl

JaduidondrAny: IssnaduiiuidedeogUavAia:dunu la:ns
AoUAUSIATaUSIUIA

fiSun Qadsn, CFA
dn3insimsavnudaisiiuudurannswe
0-2949-1004
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Earnings Brief

1Q66: Mlsgundimaiwsrdasinisduduiduds

OSP s19vUNISANS 1Q66 9IUdU 778 au. (+3.8% YoY Na:
+131.4% QoQ) a\mo'\nlswmo 17% na: a\m:n consensus ANQ
43% To9Tosumsauuaum'\namsm‘ﬂsauounlﬂuma 33.4%
awAla Na: aouuumwisommuagqu‘fu Unicharm nq\m:nmo
Is19vAvYuUovIFVUINdonisiluddzevdouniinisaaia
IﬂSO\IOUU‘IS\In‘\a\I na: mo:nmls'v 1auTaguiul) 2566 Tasldsu
msauuauumneomn'ﬂsauounUsucn:maununsw nsunaduas
dunuaauoyavia:Us: AnSnawnise@aadzu 1salAANusn
tactical call n OUTPERFORM Go9s1anUanun 32 U‘ln/hu
795V PE mau 351 |uo\rv'ms1mhuu upside 9110 auduisn
Funuzuii UOIIJOS‘IﬂﬁOOUCIDa\lﬁ‘IhSUUna\anS‘ltﬂhlJ na: let
profit run mhsumnunuoououuao

nisqns 1Q66 aon:nmS'\mo 17% OSP s1vUMISANS 1Q66
97UdU 778 Au. (+3.8% YoY lla: +131.4% QoQ) aunmmsmm
17% IA:AINIT consensus ANQ 43% ToUTosumsauuauu'nnomsw
rlsSudURDUALMUAQ NIA: aou||u\lstmnmua\]nuna\mmmo
szooun 6.5 WUAU. (-12.4% YoY lic +1.8% QoQ) 1Bulauana
ToaTosumsﬂuuauumnmsmumao\lszonaumaonmm
mso\loums\lma\ﬂuUs InAIla:MsIGUT0eg WISINSyous 10T
naumsouou?umuds INA 13 OSP SIYNIUADUNUNNISAAIQ
INSOVAUUNSIATA 46.6% TU 1Q66 IGAQANRN 47.3% T 4Q65
Iws": ms||2|\121uﬂ\1?1um\1'nnn||?NUsuswm|wuau Sasriisgudiu
ulumcnumoﬂ 33.4% INYUNU 29.9% Tu 4Q65 lla: 31.7% U 1Q65
ﬂ\lnHOTUSOU 8 Tasuna TogldSunisatuayurnUs:AnsnIwMs
maonﬂuaunaumndmmhaou 190 7 mwoaoounumaou
Auiiciidoun.n. USUirumsnoRUSUGIGaU lia: AunUANISSSUNEN
AQav 15% QoQ usunsusaounu\mﬂsmnmua\muTu Unicharm
47UdU 306 au. |c1uTc19m\1uuumntyannou na: ﬁ\mmmsn
AYONISNIT3A 230 Au. misans 1Q66 AQidu 28% zovUs:uiny
MsriisansUy 2566 FovisIA 2.78 WUAU. (+43% YoY)

OSP (OUTPERFORM)

simawdaseiiugau 32 uan

AVUS:utunIsy 2566 Tagmasnilseuduliage is1dounuy
NSAA1QINEONAUUSIANATIOT OSP KaAoavlu 1Q66 IIdIsT
ANQDINADY UsumozjunnTmsma Na::tuIgNA OSP 2 W33
uTudsUIlINsaanalildogwtion 2% anQouLTom niK
dounu’umsomoaouu%nodﬁ +/-50% MuTuaudu MnyanA
msmmmjo\lmsa\muama\woo 10 uN OSP U&aAdUDY
Js:unru 20% ru: ﬁUﬁoaou 80% aauuamomoTumso\mua
MAYQ 12 UIN 1SI1AA39: mumquommacmmm"fhuuuumn
Ul 2H66 Tagkaw: om\]wmso\lounau functional drink a1
ffsgududnuaTtivlsuaraau Tozunomnus\moounaouoom
INAUNUSANAU 13U fNISSSUANA dhona naUs:AnSNMwns
wEORGIU

JaFoidovna:noiuivoa ADWANDAKANA JOVIST Ao: 1) ADW
@uaduovAunuSanduUKAN 2) ms||z|\12|uTuc1mo|ﬂso\10ums\1
MAvIvEY Toglawn:ogWEuZNTeFSu (lasuna 2) Ionisia
TUsTuzJuﬁ\nﬁsumszmua SIAMOUNIFIUIURMTRATENY SGE&A
IHUAU N1A: 3) AUEUEIUTUOANA CLM 1a:USUIrUMSaNY

]
-

AVAINU:UY OUTPERFORM Go9s1ANU MUIU 2566 R 32
UIN/Au 1IsTT”UVBNIFVUINCOIUDTaUNISTUADOVADUIIUY
nsaalalla: stansTuU 2566 ¥ou OSP TagUSunuNIsAullA:
AoUIUIMSaAIaUN:USUGGIUANIE 2Q66 1DUGUTU fiTsUNG
Ue:Aoun | Usumoaunrﬂmsma Tagdunuauuauls:ansnw
MSWANGIUNA: munuﬁumzmiomoavaoa\] 1ISTgvAvATIUUN
tactical call A1HSU OSP T3R OUTPERFORM Gousin1dnrungl
2566 A 32 UIN/AU SWB PE 10AY 35 IM

1Guws Aud@sSaud
dn3Ins1HMsadnUILToBUTIUGUKANNSWE
0-2949-1020

termporn.tantivivat@scb.co.th
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Earnings Brief

1Q66: MISANSFUN3INAIWSINAUSSTINISATY

nlsgns 1Q66 asn 2.79 KiJuau. (+12.4% YoY Ia: +49.4%
QoQ) a\m:nmsmm Iws1:AISYoUNAUSSAINISAISHIW
Js:inAanaAa na: n‘ﬂsmnoosmlanldauun 1 hbuau. gunan
AlQ n‘ﬂsans'v‘mmsm|uu\nuUnmwuaumons Jlaa 117%
QoQ § 6.28 rijuau. nI31gunvaaay 40.6% YoY laugsivdou
Tmyulucn:rnnmonu?u 4Q65 Uozbuaomumisnaqa\moossm
E&P nlsans 1Q66 Aailu 26% 3ovUs: uItunsAVsIEUY 1s7
mo:nmlsans'v aouooa\ﬂu 2Q66 TaginanNNIsliiAY (KN
|Uust'nnaos1nan|Uauu) Racav na: aounuomls'nnusun
$ouRUs: noussnaUlasinina: nisnaunacavnoua:iludoiu
2H66 1579vAVUS: mmmsn'ﬂsd 2566 Binliouidu TagA1ad7
nilsUndq:anav 34% YoY § i 1.05 nauav. 1IS199AVYSIAT
|U1hu19nmu3mlm1nos sum-of-the-parts 15A 45 uan na:
AVISN&Y OUTPERFORM d1HSU PTT 1tiova1n valuation Tunwy
na:wacsunnuanivuduwaulauly

staa\maussmmvoounoa\meluo\l 1I3JsSuUItuNNSAUMg
ITUIU 4% QoQ g 4,078mmcfd ncinnsaINNIsANtduUNIUIOINAUY
ssNAfinggov PTT JuAvAQay 58% YoY lia: 11% QoQ Touummo
u*mansnaoauaoussnwomna FOMKUNYMEIVIGSULANS:NU
mnoununﬂ\l Tuaru: nswm?nUTmuanmommhnssuo\muswm
dhuinaaay wANSANTUNIUIONSSNY GSP Wudd QoQ 1Ws:
smeTmsmuowouozju nciguAvooUloay YoY ADUIINUIN
INs:AVESAAS: uunommanu|ﬂnusmwmnnﬁon0\ﬂosu
wWANSs: numnmsUsuaoswmmunoaoa\ﬂu|oouﬁ A. 2565 Gudu
fATSINNISEITUNNUFIAQAY 27% YoY IITUAU 12% QoQ 1WS:
AUdEINISTEfENTsSVIWENIGUZU Mvtivoanufinglagsoudv
dnoA0AY 5 UA 4,505mmcfd AoUIILN

nqussiaNIsAts:n3Us:nAlaalidulu 1Q66 iUovaInwanis
GITUNUWANNAULADATTS 4.5 WUAU. IRYuAUIONU 654 Au.
uonmuomndsmmmsmamwuau (+13% YoY la: 84% QoQ) §
4 KOUAUAGS Touummmmmnn:nuoo\lmsmmuwuuouuuo
mvThnuTs\mauTuUs INAIUIU Us:noufiulSunnunsunidn ING
RIUIU soufuaanaRiBosusudmsumsAthiug§asus:no
Js:nenadn naussmuwuunansmnooswuan|Uauuna as1as
ouugsuDU 1.6 Wuau. Tu 1Q66 IAguRunaNUILDULINGY 1.4
wouau. Tu 1Q65 oosmeszjuouaounaussmwwuauomuu
JudAryans:auundh 0.04-0.05 UN/AAs 4§ 0.14 uIn/aas Tu
1Q66

PTT (OUTPERFORM)

simawdaveiiugau 45 uin

naussmmuu na: P&R nulucn:m‘mamnu?u 4Q65 A
nsaalalia: market GRM na\mu|Uu0'o'wmnrym130huuThma
msdIduvugoINaussitinduIA:USBNSOUAUS:NoUsSHv
P&R IBUINSVILUTU 1Q66 nxlﬁo\maummsnswmumismnms
ATGUNNUIAR 4.4 Wuau. 1a: 8 Wuau. muadu IRivuiuznanu
U 4Q65 FuduwauNNsGITUNUIGUUNGUINZUTU 1Q66
KAYINDNISHYQFoUUISITISINAURANIKVAILUTU 4Q65
Sududasinstdmavnisuangovisunauivliudsnin 76%
4Q65 § 103% Tu 1Q66 AVUUSGNSOURUS: NousshY P&R Il
ATsynAenssunstdouiuaAUIESICTUIU 1Q66 Gou Tagl
ANIKQUININ crack spread YOVWAANTU? middle distillate A
AcavegNdoItiov

nualdunnls 2Q66 Is1AA3IMIsaNSIoN PTT A:00uddaviu
2Q66 TaglanaqunmismiAvianay (@outkngidurialsan
omswnamdauuna asyEseywiug) Tudumsdiduiu 1sima
JsMRNYfngNacavia: mmsnaunoaunoa\w Avwans:nudio
niszounaussny E&P lla: P&R TU 2Q66 NG Jasumszarzonn
AoUGoINSTERAtUNSWAATWHUANIU Fur: aumaomonau
ssfianIdussiRnaNoUseN IIa: mmsmmonﬂuzjuuw o3
aliuayuwansditiunugovnaussittbuegdoItoN 1S1AY
Us:inunisninist 2566 dovisni3liivagunday a:Avsinn
ALY WBNSE sum-of-the-parts 3R 45 UIN

JaRgidgvRaAny: ND:IASYTRv:ADAIY:ANUANSNUGOAI
dovnswaantuiwawnunadiasiabdaoy PTT Tuaru:AndUGU
mou?Jexlswmmuuemaxlmanﬂhumonuaoonfnuoumn neis
povsUu:Razu Jaduiduudue Ao msdoumaovaunswe
210NUAINMISANYAUNSWE lA:NSIVALUNUAYNOKUNYIRDDAU
misUasumiSouns:an

Fowzs sudculu
dn3instimsasnudaisiiugudusannsws
0-2949-1005
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Earnings Brief

1Q66: MisdInuAQIWST: SG&A aqav

SAT s1gvuNIsansS 1Q66 9IUduU 274 au. IBUBU 6% YoY na:
30% QoQ AnJ1aalrania 14% laginavINAEINY SG&A n
anav dMSu 2Q66 1IsIA1037rTsUN@4:EUTa YoY (nAadvy
Folrnu) nav:a0av QoQ ('vmt‘h"v'oqon'\a) IsATRANUzUN
tactical call s:9: 3 100 u N UNDERPERFORM a'm SuU SAT
|ua\W‘m upside TutnautvdeIRgufiustANUKUIYEUDY 2566
20VISTR 22 UIN/AU (595N PE 9 1nn)

1Q66: Nls@IfuAIQIWST: SG&A aQav SAT s1uvIunlsans
1Q66 37UdU 274 au. ITUIU 6% YoY nla: 30% QoQ dn31aaa
AQ 14% TovmmmmTzrvw SG&A Raaav fishIGula YoY Tdiisy
huumnvoomvmm\mns\mu Tuaru:ArTsAIGUTO QoQ Tansvryu
mnuomnunuzjmms\mu 505 IUGURNS AU lIa:FTEIe
SG&A Nanav

swmsndfny

L4 UOO?J’]UOUI’] 2.0 Wuau. Tu 1Q66 IUJU?JU 8% YoY na: 15%
QoQ SAT ILJOIﬁJUD']UOO?J’]UI’]HOH\]?IUFDUU’]UUUOIlUU?JU 10%
YOY Cl']ULJSU’]fUﬂ"IS&JﬁClSﬂUUC]TUUSJnﬂTnUnIUJU?JUIIﬂ.ﬂ']
ﬁ\lﬁQTth TU?JFU:ﬁUOO?ﬂU’SUFbUSﬂIInSﬂIOO§ﬁOﬁ0 2% YoY

° amswnﬂsaumuoun 17.2% Tu 1Q66 acav N 17.9% Tu 165
TownomnmunummswsmLJTnn (AWah) A na\mu niouIu
N 16.8% TU 4Q65 ToUTosumsauuﬂuu'\nnUoomvn
IFuINSvAu

11919 SG&A aqav 15% YoY 11a: 19% QoQ laginaan

A
dunuARuAvNacavAHSUAAVZOAVOON

SAT (UNDERPERFORM)

simawdaseliugau 22 uin

AuUs:uatunasnals fls 1Q66 Aaidu 27% JovUs:uiruns
misiGulaonisn nazsigunvus: mmmsﬁﬂsao\nstmUou@u
lagAmacmisunaa:idula 10% g 1.0 wuau. Tul 2566 4 1 0 wu
AU, AU 2Q66 1SIAN03ATsUNERIEUTa Yo (NFAENZo
) 1d4:a0av QoQ an'quoma) SAT (@UN WSSO
A1 STRON) NMAVIYIUSSAVFQOAINNSSY EV Tomsumnms
Us:nou E-Tuktuk (sn 3 aoTquIh) ogwisRau uammsmun
AIaNIStUR:gvegius:duain 100 au. (~1% ovgeadiw) Tu
2H66 |sw’rhmnu U tactical call s:g: 3 1GoUN UNDERPERFORM
dnSuU SAT |uo\mn upside TuuhaulibeRgunusIAITgKuY
Aul 2566 ovISTA 22 UIN/AU (SN PE 9 INN)

U’?QUIHU\I U'V'VUIHU\] AO ND:ASYINIY: ﬁOCDU\W aAvwans:nu
00ﬂ31U00\]ﬂ1$ﬁOSﬂUUO ﬂ"IS?J"IOIIﬂﬁUIUUﬂOUOﬂIOOSHDTﬂﬂn
O"I'Vﬂ\]ﬁlﬂn'ﬂhHD\]TGOUrT]UOC]ﬁ?hﬂSSUUTUUUOO\]IIC]ﬂWSUS nou
SﬂUUO'TU'VUﬂ\]ﬂ’]SﬁJﬂOﬁUﬂDUUWUUUOHUOZ-\]H?DHS’D 1a:snAN
DOHOUHFN?JU

s:3y? Ug:inSovins
dn3inshnmsavnudaisiiugudunannsws
0-2949-1002

raweenuch.piyakriengkai@scb.co.th
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1Q66: ﬁ'.luél'on%\mns'\l QoQ auAa

nNisans 1Q66 A 1.2 Wuau. muauouwuuua‘mrg QoQ Ilia
aqav 77% YoY 10ullaruRisinranisnd msuluooeuw
ua\mns\l QoQ TaSunisaluayusn accounhng GRM na\wu
uInA US$6.9/bbl FUs:noudoy market GRM n US$6.36 na:
fisaGon US$0.54/bbl Tay accounting GRM |wuauam\1mn
A ns:duddov US$1.77/bbl Tu 4Q65 aolduimsmﬁnusun
uunnamnuaoonmnaun US$3.62/bbl Usmtumuuounu‘mn
nauacavianltiooan 163kbd Tu 465 & 162kbd Tu 1Q66
anoufiunins: vas: ooaeuusunmoadaqnmumds INARZ:A0
aoav Taglawr:tdudiza 1Govaintils 1066 Aaidudadou
WOV 16% ovUs:urrunisnilsiGulzonisa na: GRM saudidav
Tu 2Q66 1s73vUSuUs:uIUNIsiTisanay 34% d 5 wuau. (- 34%
YoY) 1s78vAvISn&v NEUTRAL d1rSU SPRC doousnithrunon
JSuaaavg 12 uan/Ku 939 PBV 1.3 I (U 2566) hSoRailu
EV/EBITDA A 5.7 Im

Market GRM JSudadau QoQ Iws": crack spread 20vU1u
|uuaua\1au market GRM |wuauﬁ US$6.4/bbl Tu 1Q66 TagTdisy
KuuA N crack spread oviuiuuuinidvdu TagiGuIu
US$9 2/bbl 711N 4Q65 21\1momnnowumoqmsTamo|uJa\1|wems
UAVITUUINFUKEVINFUITAUS:INA UONYINT market GRM §iv
TaSunsaduAUUYIN crude premium RAGAWA <US$3/bbl U310
FaiyuINdsUTauATEs19IUNISTUANIUY ship-to-ship N
US$1 .5/bbl |uowwnusunwiummsmUoT?mucun|sou1annuunu
|0:Janm\1n 1a (SPM) 1dauno1v Tosumsouum’nnhuoamun
Ryddou ||uswn1muunaoaummam?nusunumonuaumrmmao
ogUNiu 1Q66 ||cmn?mmUToumsnauswmsmaznonuﬁnsmn
msUsuaouamaummmao (NRV) RUURNT3aouaul 2565 Guliu
SPRC wuunnmismonﬂns US$0.54/bbl Tu 1Q66 accounting
GRM 1JuudnA US$6.9/bbl 1TUIUNITEY US$1.77/bbl Tu 4Q65

Usu‘ntumuununmm‘mauaoa\l QoQ 9INNISHYQFOUUISY
udsu USuncutnguduRuNIzInauzo SPRC acaviAnUoyd
162kbd (emswmsmsnaumvmmﬁ?ms\l 90.1%) INgUNU 163kbd
U 4Q65 Fva: nounumsnuoaoums\lmu||muu1\1a3umowauu
AsiswUpnsoa JWiddadov AN crack spread 2JO\]U'1UU
VLV NELY ||c1usunwn\moﬂoumamammuu|uuzfuT3n 25% 100
uuu GRM TOUSDUTHH\IHHO Turu:AITUWALAQWAARTUAITAIUN
ouq 13U Swosiua IlUOIIﬁﬂIUﬁUUDCIﬂOUﬂU PTTGC SodAdUwAWAQ
drJuoinAgURIBUIUAIN 3% Tu 165 d 10% Tu 1Q66 1o
so\lsumsulumaouodﬁunmummmdods INFI

SPRC (NEUTRAL)

simawdaseiiugau 12 uan

Market GRM Raaaviu 2Q66 v:dvaans:nudonils gusKIs
NA11 GRM naoa\ITuJ'wuuTons muThusunaoLJsmrumuuou
AU INAUATTU 2Q66 |woauuauu GRM Tawsou ISITVANANAN
market GRM Jov SPRC 73: U\]ﬂ\lﬂD'\ﬂ’]IOﬁU 5 UR US$5/bbl 157
ANa371 GRM Tawsour:diudstuidouw.n.-0.9. TagTakauIIn
msnvo’daums\]munmuajo\lTsunauTummonumn ogwisfionu
IS"IUSULJS LnrumsstU 2566 AQav 34% Iloa: AouaULAFIU
GRM nﬂummumamnzjuua UsurrudhguduRuinidnauRacay
UONIINTISITIUSUSIMITIHLIZA0AYIIN 12,50 UAN g 12 un
9798 PBV 1.3 IM (U 2566) Gy

JaFoidevidAny: N12:1ASYINIZ:ADA201EAVWANSNUCD
Ao WdovniswAantuAidudu§esUzov SPRC Fufie:dvwa
nS:NUGio market GRM ddu13uiu Tuanu:RAIUEUWIUIONSIAN
thuevavwaritananuadeniGuzu qumwouq Tann
mszumuonumunumuTmaonﬂmwuau mou’nnmﬁuums
naumonTmozjumumuuTun Ia (SPM) K&YRNIAQIKQUITU
Srlnaluidouu.n. 2565 Iia: ms|Uavu||Ua\1nghuwmv:mums
JasufigiSouns:an

Fowzs sudculu
dn3instimsavnudaisiiugudusannsws
0-2949-1005
chaipat.thanawattano@scb.co.th
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Earnings Brief

1Q66: MisGIAuAQ IWs: non-NIl gun31AQ

nlsgns 1Q66 2oy THANI 9onuTIAUAIQ IWST: non-NII §u
n::nmo Tavwaus:nounisa:noutiv NPL ﬁuﬁuiiuuanuos credit
cost Raqav aumenmuTom NIM Raaav non-NII na\mu na:
emsmouounumeswlonaoa\l 1S159AVISNENY NEUTRAL dHSuU
THANI na:AvsIANUKUAST3A 4.5 uan TasArasTnnTse:dvay

iauiaidndoun 3% Tut 2566

1Q66: nlsainuala 1wsa: non- -NII a\m:nmo stans 1Q66
YOV THANl aaav 1% YoY IIOIUJU?JU 28% QoQ (O\IHWSO\]ﬂOﬂ\l NIl
IUJU?JU) Q 450 Aau. Q\]ﬂD']ﬂIS"Iﬂ']O 11% Tagifiaan non-Nll nqunm
Aa

swwmsndnny:

1) AUNWAUNSWY: $as1dU NPL ITUIU 14 bps QoQ § 2.65%
credit cost AQAY 43 bps QoQ & 1.34% LR coverage AQAYAIN
116% tu 4Q65 § 107%

2) MSIGUIOZOVAUEO: +1% QoQ lla: +8% YoY

3) NIM: -10 bps QoQ (-19 bps YoY) TogiRavINAUNUNWNSITUR
ITU3U 9 bps QoQ (+19 bps Yo) la: wanoUINUMNMSTRAUZOR
A0Av 6 bps QoQ (+13 bps YoY)

THANI (NEUTRAL)

simawdaveiiugau 4.50 uan

4) Non-Nli: dn37A10 108 +24% QoQ, +17% YoY laglarkaul
nsoldasssultiouiia:siwiddunituzu

5) sas1doudunuciosiuld: -375 bps QoQ lla: -50 bps YoY &
19.05%

nudliu 2Q66 na:u 2566 s 1Q66 Aaidu 25% Jouus:unru
MsAlsIGudyovisT 1IS1AN3ITS 2Q66 v:0¢Tus:aUNSIAD
QoQ IcdacavIianlioy YoY IsIUSuUs:uarunasninlsd 2566
aqav 9% ravendsuds:unrunis@udison 1s1ANadInTse:
i@ulaidndosn 3% Tud 2566 TagiRannauBeniaulaiusas
AVA 9% NIM nhooom 21 bps (IWs: ounumumsmuﬁ\]zju) na:
credl’r cost RIDUIU 12 bps 1WS1:A1Q37 NPL 9:1TUIUD YV
doitiov

AVISNAY NEUTRAL ||a:n\IS'\mlfJ'lhuwT:‘)lrhlﬁu ISTEAVISNEN
NEUTRAL @& rSu THANI a:avsAIthrkungldn 4.5 uan (PBV 1.9
I 13O PE 14 IM dmSul 2566)

JavuidovndrAny: 1) Fmmﬁ'wdwummmwﬁunmsjmn|T1uuIJo
gulaAsuInIlana:aodd la: 2) ADWIAZNAIU NIM 9 ndunu
NVNSRURITU3UIEIN3 A

fadu Aagus, CFA
dn3insnmsavnudaisiiugudunannsws
0-2949-1003

kittima.sattayapan@scb.co.th
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Earnings Brief

1Q66: 1YN3AQ

THRE s1oviuwaus: nouNISAIUGD YoY nanlsgnsanav QoQ
Tu 1066 Fungnafisimanisnd KaNq 1Na97N combined ratio
Rugay THRE SugnlsdudsuuIneINNIsmia IPO 3oV BVG @iu
nivdduzevgiioKulu 1Q66 1S19vAVISNAY UNDERPERFORM
dnSu THRE na:Avs1AUIKUIeIdN 1 uan (1 Inevds:uiny
n1s BVWPS U 2566) 1Uov91nUOV31 valuation nwv na:
AWAWNSniuniIsnINTlsoouno

1Q66: 19Nn31A1Q THRE SH1UVIUNNISANS 1Q66 31UdU 11 AU.
IAgURUMISANS 33 au. Tu 4Q65 lla:nanuans 184 au. Tu 1Q65
mlsgnsoonuigndAa TaglaKaraNuININSAsIAAUTHU
nainuAllgn3IAQ

swmsndnny:

1) Combined ratio A0Av 24.59 ppt bps YoY (Iws:n1sinay
Js:nu COVID ﬂuﬂoa\l) Iciiuu 324 bps QoQ d 100.66%
U 1066 gun3Us:urcunisiBulaovisii 99.76% SasiA
ﬁuThunonnuaoa\l 28.56 ppt YoY (Iwsn:nisinauus:nu
COVID AugOav) ICITUZU 209 bps QoQ § 47.63% SasIAT
Unlivaaay 14 bps YoY lia: 281 bps QoQ d 41.09%

2) 10gUs:NuNudoSUITUEU 15% YoY lia: 18% QoQ Tu 1Q66
|UUUs:ﬁuﬁUdoﬁﬁo|fJLusprdﬁknéaoau 2% YoY lla: 1% QoQ
Tu 1Q66 |Lu3TGU|?iuUUuﬁjw|UULJs:ﬁuﬁUdoﬁﬁO|fJuszd
ans4:0uIuTu 2Q66

3) ROl aQaAv 3 bps YoY (lsaIniWUaYNUAQAN) 1A 69 bps

QoQ (s19ldNuduwaaaavliazaNUIINRNUAINUITUIU) §
DYV 0.27%

THRE (UNDERPERFORM)

simMawdaseliugau 1 uan

SugnilsaInnisnn IPO 2oV BVG aiunddugovdiioRu wa
INMsUUSEngey Ao USEN ugpUIRes NSU 9N (UML)
(BVG) 31van:fuuiuaaanannswdiruis:nanuibosun 17
N.W. 2566 A THRE D&adounisiioAuluusBngoudunaiv
aaavanidusoua: 100 1IDusoua: 65 IIA:INISINNISAIYRU
AnshavRNATEwINNIswRUIdUsIUOU 192 au. Fugnuall
naaviudouyodiioRUTUNUNISINUSOU

nusltiv 2Q66 na:l 2566 nils 166 Aaldu 9% JouUs:uru
msﬁwTsﬁuUaoﬁmsw |swmoo'jﬁﬂs 2Q66 2:1TUFU YoY
(combined ratio 03U) la: QOQ (ITuUs:hunodonioldusiold
AnsIDU3U) AMSUT 2566 1S1A1Q31 THRE 2:WANNAULTATS
ANSAINNISANITUNIU 125 AU. 9IN1aNU 194 au. Tul 2565
Toaions\muumn combined ratio AANQ319: acavgs:audnd
KHAYIINNSUSSSU COVID Kooy GoUs:AuiciosSURIGUTa 5%
lla: opex AACAVIWS1ATFNTIABRUIAUMSH IPO 20uUsEn
goyvanav

ﬂ\llShé\l UNDERPERFORM ISWﬂUﬂ\llsné\l UNDERPERFORM
AMSU THRE a:Avs1AITIKUNYTIA 1 Uan (1 INNZovds:uicu
n1s BVPS U 2566 KEoIn1fu PE 35 1n1) 1GovaInuovd
valuation Wy a:AWAWNSHIUNISHNATSSoUIle

fadu Aagdlus, CFA
an3Ins1HMsaINUILToBUT UG UKANNSWE
0-2949-1003

kittima.sattayapan@scb.co.th
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Asaa
aouid
asUdolunazavds:ina

asUdroiAsugivna:aaiadvds:ina
—F—

IAsuy3nRvlan @ BoE Us:nAZucenily 0.25% awAia SUIAMSNAWSINNY (BoE) BUG 7-2 Us:miAUSUIUSas10oniUy 0.25% §s:au
4.50% U\IIUUS dugvaatudundd 2551 awRaaanianisnil3 Al BoE UsuausasiaoniGuidunsui 12 Gadonu
uen NG BoE AvArynyrruidurtiusugusasiaeniBuibioanaiuide Taus:usiiullloldusudoavdnsiimamsnils Su
idoumnnisujausgndeitiovaosimenms TaudatistmMausina (CPI) wvau 10.1% uidoud.n. TagTdisykyu 91NsSIA
OMMNSIIA:WAWIU - BUTWIADER (11 w.A. 66)

= - - 3 ' < g - = P 2o - =
O anSIwodal PPl +2.3% 1G0UIL.Y. AINTIAIONISNI NS:NSOVISWIUAKSTITaIRuGITSIMAGWAN (PPI) Fuiduunas3aiiu
IWonnnisiFnyavdwan Us:vidouin.y. Nt Gzt PPl ADTU FuSourUd0oIMSIA:WANIU USUADIU 2.3%YoY Tuidioulu.g.
Fuidus:auangatuauiiciidoun.n.2564 I1IA:NNINUNIASEAANANMISNINS:AU 2.4% 9INS:AU 2.7% Tuidoul.A. - Bulwindari
(17 w.n. 66)

& Fuiwy CPl IGOUIL.L.IBUITV 0.1%, PPl a0av 3.6% GlsIAMAUSInA (CPI) FaduurassauiloannistEsngzon
QusTnA Fgnudolusasichaalusoundn 2 Uluidoulu.y. anu:Rdatistguaa (PPl) FuiduunasSadunuaudikthus:qiswnu
Usudavegdeltiov Fua:ouliifusnsyuraruinousidudeidunasmsns:uiiviauitowsinsugintiiliudonauns
lIwss:unaavisalnda-19 - dulwindan (11 w.A. 66)

aalanu O aoamsansyiSvaidoRuunuanaiukan o TumsgonuRaaausassaNuasitovesntuSuUWnRAUG (11 w.A.) IruzA
Gnaxlr]u@ﬁ}oooams"rugwu:ﬁnaKluUaooﬁu AUNAWAUMIIAIRYIAUINNASUIAS, Msdadadns:Hidovansy lia:
aanalswuRSeUIle NVl Gatinoaas FuidudatisanouindeuTrozovaoaamsiiofyunuanaiunan 6 analua:ndINu
1DUBU 0.56% II0:AS:GU 102.0525 ooaméahs“,'gnﬁumﬁuds:du 134.5150 1gufuduwnAaud (11 w.n.) 9ns:Gu 134.2610
1wutuduws (10 w.n.), ooams'ﬁhs“,'gnﬁurhﬁuds:du 0.8943 WSuniada 9N 0.8895 WSunAdA, ooams’ahs"glﬁmmﬁudszdu
1.3489 aoamSIIALION 9INS:GU 1.3382 a0AMSIALNON IA:00aASASTINITUANBUAS:GU 10.3322 TAsUna3iau 9ns:au
10.2336 Tasunadiaudoy dduglssoumangs:au 1.0918 aoaasansFiusuwnkaud 1ns:au 1.0976 aoaalsiuduws Iia:
Jaudsoumavds:au 1.2512 aoaa1sansy N 1.2622 aoaansansy - IQ Biz (12 w.n. 66)

AuAlInANTUA (1 ﬁryryﬂwﬂuauu:)adlﬁm?a (WTI) aanatogeasnUasovavndn 2% TuSuwniaud (11 w.n.) |U'a\1'v1n0rym|wmunﬁao\1
ﬁhs“'vrhTﬁGna\InUSmﬁ\l:)a|r‘ivoﬁuma HASYININONOY uonand mmoﬂunnnoﬁumn?ﬁaua|ﬂsuvﬁfor‘idQU||oao\1’oU||a~
ahsv AVl Aryryrtndudu WTI auueuidoul.y. aaad 1.69 aoaas hie 2.3% Jah 70.87 aoaas/unsisa ddudnynyn
UhJuduiusuri (BRENT) duuouiGoun.n. acav 1.43 aoaans 1o 1.9% Jan 74.98 aoaans/uisisa - IQ Biz (12 w.A. 66)

O rynyinevAaanatovesndaautusuwniFaud (11 w.n.) tovnnmisiZuatzovasamsidudeionaduaaia aru:Atn
AvNUAUANAIAUKUNTUNISINS MUSUITUIWONUKTIIONSFUNAAKST Nul ArynyinovAiaaia COMEX (Commodity Exchange)
AvuouiGou.y. anay 16.60 aoaas K30 0.81% Uan 2,020.50 aoaals/ooud - IQ Biz (12 w.A. 66)

aanaiu O aatiandhudaanautovesnlasovaundi 200 aluduwnFaud (11 w.a.) Tagaa1agnNAdUIINNISANATIONSIAAU
J9ar dalg KA INUSBNIJaIwyTIUdUAUNINDAUIWAA (Disney+) aaavogwuINfulasuia 1 am:ﬁ'ﬁundusuwmss:du
NUNAZOVARSISOVAY naVMNIWAIRAC Iuuneasy IJalwsgoaRudnacaviudUaiRcuL GalilnaugaarnssSUaDTAUA
Uan 33,309.51 90 AQav 221.82 90 Ko -0.66%, AT S&P500 UaR 4,130.62 90 A0av 7.02 90 K30 -0.17% I1a:03{
Nasdaq UaR 12,328.51 90 ITUAU 22.06 70 K30 +0.18% - IQ Biz (12 W.A. 66)

AsUdoiAsugivna:aatatuds:ine

IFISYFNATnY O [ua:baidondv 9 rijua. U3neauHensMing Jaiwssn Gatinowidoliuzovdusnaidou 1L..66 oghs:au 55.0
ITUAIN 53.8 Tuidiou 0.n.66 IGUAUCoItounduidoun 11 1a:auAalusou 38 IGou Uudvididou G.n.63 o ingusinagan
SniAsYTINgGIU ussmmnmsmlﬁw|ﬁon<ﬁ\1ﬁﬂﬁﬁ|ﬁum4m59uTUmur30nmch\1q AU IASYITNEULNTIUAD i
MoMstEnItuau Iidatauaunddiinaullagius:auiduanudavnouln3a IwsUs:anzuduivoatiuAinsoudw miuih
AWIQNIIS:HOWUSINA - I0ATIA (12 Ww.A. 66)

& nsudaretarlwaa c@ﬁozhosw\]1U'\nn?hGn\nuﬂm:nssumsﬁwﬁuﬁ'omsujﬁxmu (NNW.) 21 ANNANUNISAIAUEU
WIUFONSINANYSSSUNGIKAD (I9aISUR) UnidRavwacdemwihdunussaluda (lowf) TudovRaiuu Nnw.IvansIuaTty
symATWihRIUsdulUaus mMieaiduizodadall Aovoaidou n.o.-s.a.0 TagUs:Dussinmioalduia:iuidu 3 s1m
Js:noudoy 1.s9mioaIBuiinay 14 IHSYnYanSyY doAuTng v:a0A1IoWATG 30 A0 WA (A0.) doHUDY 2.5 IAIBUR
10Ag 15 InSuryansyH dodnuliy 2:a0AioWAId 26 Aa.deruoy 3.5MMIeaISURINAY 16 IKSuryanSTH dodnuliy :A0
1oWAIA 23 da.conudy - sy (12 w.n. 66)

& sUn.isuif 'KinSaISou’ Kov 'MAINLAS' NS "ILIAA" Shogs:HIWIOSUULIaSMSIAKTASIISouo s WEEU 3
nuslduanav Ko "nMAINvas” Rs:auktguia:gundurntinuiu dnnvdunnuidgvdusigidnindoymianiwoinia
1IUsUsoU wSougMWSIUS:QUKUINYIVAN INUS:AUADINENEU - NSUINWSSAY (12 W.A. 66)

& dwgd@nrHge 'vauding' Kyuuaninsvgalulode avnudwndikgowiusiassyunainggudgalusou 6 1IGou nou
Aondv 14 w.n.d KYuRuunewaduilduanaiiun IdvAnaatuledeluidiou w.a.aru:in31As1KaIN dlloa 1aue 2 sUiluu
QS2YEOUAIUADIUIFOUU UNAVNUTUING FOUKIIAUNIAONCAN - NSUINWSSAM (12 W.A. 66)
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Asad

Qouid

AsUdroiAsugivna:aaatuds:ing

SET

AF

BEM

BRR

DMT

ICN

ITNS

MTC

ospP

PLT

PTT

SABUY

TIGER

O SET UaR 1,567.40 90 a0av 2.16 0 (-0.14%) YarMsgoany 52,780.29 A1uun nsgengriu datindoulolulauau
1Wudoutkey Tagrnpacndan 1,564.78 90 lia:gudan 1,576.59 90 - 1Q Biz (11 w.n. 66)

& AF Guidhaudonunaasul 2566 ujvau 21% 10z 2.25 KHuAuuIN FlasuralsningduizaluigIunas 5,204 A1Uuin
105gRIIwFIUaNASIWKUGUFoINoaUlal wSouiM:aauluugnsidovkasidonay - NUAU (12 w.n. 66)

O BEM rinfsTasuna 1 gundiAaia: 749 AUunn v 123% glavaissnlwidn MRT Taisy 58% NWGIUSNITU 19% 0w
Tyyruindusgldweuundiuniiu 30% sasinlsanslaadu 18.23% dau CFO 1gugoagidusnsSurinmsisvaulirga Hav
Auln3a 1Jainoula:SUIgDAINAWAUNINU - AURU (12 w.A. 66)

& Un BRR Fs1MUhca3v3udn 1RoMd:NaIINAUINUSAMAJUAINAULY SulduaawaathanaRuwAcioNuoa Us13a
uav@ada ma 2-3 1Goudntn 1IKunseau 27-30 1IFuddedaud walwavulasuna 1 SuwaudNSIAMUNANAITUEVIUIA:
UAVANUUINDDUA Tasina 2 v:0ce SusiFolwavdouda Tasuna 3 — AUARU (12 w.A. 66)

O DMT Taswna 1/2566 ffsTan3 75% USUItun1ses1esiy 107,655 AU ISUASNURADToNAIn:s:au 120,000 Auciou
MUUSUINUNISS19SI0AYTIAINSY 110,000 Audosu Uulvsioldlila 30% wsouuTyugatuayusngudiwi (EV) Ak
AunuMsIaUNWAYSNYUGAQANENAY ruNguiduntnUs:yauutkudoItiov — NUAU (12 w.A. 66)

& ICN JuaGniUsiFndn3unay 2566 IForuidondviasumsihacenilivu dugusiisavansgsislanniasuia soidu
AryryuSon U 250 dAuuin TesndndeniGukindn 2.4 WuAiuuin Jnkyasioidla 20-30% o2awaviulAviSNN1IaRUIRN
wasa 31.46 A1UUNN - AUAU (12 w.A. 66)

O vosa ITNS TWideo AuRiu 38.5 A1uUIn FoRUAUTUIAU 11 AuRU AaiJudadou 5% SM3WSUR 15 wouniAu - 12
Qa1Au 2566 KOVITUANWAADY WSauTgduavulasuna 1/2566 tenuda Nonaswid 154.56 Auun 100U 56.74% - Nu
AU (12 w.n. 66)

& MTC uoviAsyAvdiudd HYuaNANTSIWIAITU Ia:NaULNFs:HTIdanuUna na NPL acavegwdeitou Avith NPL dn
3.5% ¥ru:A Credit Cost TIUDTIURGIU NWIwUIGUKUNITAaRTKU 600 1KY IASUINSVAUT 2566 Tanuidu 7,200 1KY AY
ihwesaauzonvANU 2566 Ta 20% aNUNoU - NUARU (12 w.A. 66)

O “Toanan1” Uavulasuia 1/66 Grinlsand 778 AUunn 1GU3U 3.8% ndoviduafiuonUnou IaiDuau uy 131% 910
Tasuaneu IKQSURUTU@AIINIIUAYNU-USHISTaNISAUNUIGE uanvintsigldainmisaigluaatadus:naiGiuiaiduiay 2
Kan douaaatuds:ne 18U-150 lia: 3-3n Asovguraanadoitio - 319K (12 w.A. 66)

O PLT BUIALUSTNEVUSUTWIKUNAUAVRNEUTasIAUUIKAONNSHUSSNNAU OR 1TUIDAY 5 U KUUUSUINUNNSIUANWNZU 150-
200% Ul 2567 Y9SunSwWdIlu KASUISoIdFovIdounsnnIAUt wsSeunaadryrydvauuingmiidns:Uudoua: 10
AN - NUAU (12 w.A. 66)

@ PTT Taswnansnuuansiaaiad Ama TF3rlsans 27,855 awuuin Taandnou 12.4% 1a:un 49.2% nfasuianou ssia
tiduna:msAan sounvnaussivdsoviia:waatiasiFuubs1gldanINNISYIlNIUKYU InuzRduNUNINMSRUIA:NTINUIG
AQAY 26.2% - A10KU (12 W.A. 66)

<& SABUY Aoliusas 2-3 Gandufinms Susubiiu 5 Wuduun FoUusmsaunswaldnvengRau iazngiiuasnu SABUY
SPEED UWdDU Wavssiviasuia 2 ludltudnandneu nnssinagnadd Wulsigldnud 2 nluduuin Uunograviauagiio
RuAvIG:o AS 1 Dnuioul TUskinAugelzansswihiod 0% 12 18U - AURU (12 w.A. 66)

€ TIGER TySvung rfslasuna 1/2566 nznu 100.91% Hulalasuna 2/2566 Tade ravquiBndoniGuntndn 1.6 Wudu
uIn idvesalinNIBuUTKUbUAULIN dvdryryirussivsuinunidu dnkyasieldn:aliudiuuin - AUARU (12 w.n. 66)
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Update n12:a0a1a
msindsulnozovaarandlan

Performance (%) EPS gth (%) PBV (x) ROE (%)

Index Chg (pts) 1D WTD MTD 23F 24F 23F 23F 24F
S&P 500 TR 4,131 (702) (02) @1 (09 7.6 18.8 171 A7) 9.7 37 34 182 185
Euro Stoxx 600 ™~ 464 (0.02) (00) (04) (06 9.1 132 124 10 6.1 18 17 129 13.2
Japan Pt 29,127 4.54 0.0 (X)) 0.9 1.6 17.6 16.0 153 104 17 16 9.5 9.9
Hang Seng WA 19,744 (18.47) () (15) (08 0.2) 95 8.6 127 94 1.0 1.0 10.7 10.8
MSCI Asia x J ~~ 631 0.00 0.0 (0.5) 0.0 18 13.7 13 35 20.6 14 13 101 1.2
Philippines o 6,675 16.87 03 0.2) 0.8 17 127 13 120 124 15 13 19 1.6
Indonesia P 6,756 (5597) (08) (05) (23) (14) 13.7 124 33 10.9 17 16 120 124
Malaysia iy 1425 (050) (00) (04 0.7 4.7 131 124 142 59 13 12 9.7 9.8
Thailand N, 1567 (2.16) (0.1) 2.2 2.5 (6.1) 162 14.5 54 1.5 15 15 9.3 10.2
Asean 4 - simple avg. (0.2) 0.3 0.4 (2.6) 13.9 12.6 8.7 10.2 1.5 14 10.7 1.0
China [T 3,310 (960) (03) (07) (04 7. 14 10.0 248 14.3 13 12 15 1.9
India LW 61,905 (35.68) 01 14 13 17 206 17.5 19.2 179 31 27 15.0 15.7
Singapore N 3,230 1274y (04 an (13) 0.7) 10.7 104 211 28 11 10 9.9 9.9
Taiwan . 15,515 (12712)  (08) (0.7) (04 9.7 16.0 13.2 (289) 215 20 18 123 13.7
Korea Ty 2,491 (551 (02) (04 (04 114 145 9.7 (245) 486 0.9 0.9 64 9.0
Others (0.4) (03) (0.2) 5.9 14.6 121 2.4 21.0 1.7 1.5 1.0 12.0

N1sINAdUTHISIUNAUQOANNSSUFaNaAIaRUNTNIA

Price performance (%) * 0il, Gas & Coal
1-May WoW MoM YTD Transportation
Banking (025)  (0.04) 297  (0.02) hemicals
Chemicals 013) (1.04) 389 267
Construction Mat. 0.27) 371 715 6.65 Banking
Consumer Products 0.47) (142) 0.36 1.21) Construction Mat.
Health Care (0.70) (0.93) 2.59 0.86 Real Estate
0il, Gas & Coal 017 0.60 0.44 (1.78) Telecommunications
Real Estate (033)  (049) 37 (®47)  tail- Consumer Staples
Retail - Consumer Staples 047) (142) 0.36 1.21)
Telecommunications (047) 025 087 7.20 Consumer Products
Transportation 0.09 .21 187 047) Heaith Care

mRegional  Thailand (3.0) 20) (1.0) 00 1.0 2.0 3.0

* PISINFOUMIS1NEUEAAINNSSUIOVAAIOHLYTNIA (%) SURUANA USS IA:mISIAROUIMOS1UNAUEOAMNSSLROVOAI0RUING (%) duruanauIN

n1sindaulnosINANQaAINNSSUZONAAaAUTNY

Price performance (%) Commerce ]
11-May Wow MTD YTD Food & Beverage 1
Banking 0.23 277 383 (033) Banking 1
Commerce 1.83 427 532 (1.37) Construction Materials i
Construction Materials (0.07) 220 441 (5.09) Energy & Utilities i
Energy & Utilities (0.09) 258 183 (11.23) SET50 ]
Food & Beverage 0.70 328 242 (8.90) SET :
Health Care (1.36) (0.63) (0.14) 0.97 Transportation i
ICT (1.54) 129 141 (0.29) Property i
Petrochemicals (2.36) 0.88 0.10 (11.90) mai _
Property (0.26) 0.88 0.81 (4.83) Health Care i
Transportation (0.24) 110 0.77 (4.54) IcT 1
SET (014) 222 250 (6.07) Petrochemicols ' : : : : ' ' ' ' '
SET50 012) 2.27 3.02 (5:44) (30) @5 (0 (@5 (10 (05 00 05 10 15 20 25
MAI (039) 0.63 0.10 (13,98) (% Change 1 day)
YaAIN1SFo2NY 10 Sudu SIMNTUFU 10 Sudu sIMAacavY 10 Sudu
Stock Price Value Chg fStock Price Value Chg Stock Price Value Chg
(Bt) (Btmn) (%) [(G)9) (Btmn) (%) (G)I) (Btmn) (%)
KBANK 134.50 2,890.44 0.37 TAE 146 45.05 20.66 AKS 0.01 0.66 (50.00)
CPALL 67.25 1,739.55 2.28 NCAP 4.90 916.96 1836  AMANAH 312 124.73 (15.68)
MAKRO 41.00 1,603.45 250 TFM 825 1.76 10.74 TRU 530 6.15 (13.82)
BANPU 830 1,606.32 (349) ILINK 7.25 2445 9.02 TCMC 1.81 54.35 m.27)
OR 22.80 1,551.18 - JCK 0.26 0.85 8.33 NATION 0.09 0.06 (10.00)
SCB 107.00 1,440.69 - ICHI 13.00 376.41 833 SKN 432 9.08 (9.62)
AOT 73.50 1,430.53 (034) TOG 9.80 19.64 7.69 BCH 18.80 1,237.37 (9.62)
PTT 32.25 1,415.73 0.78 ACC 1.25 7.34 6.84 KC 0.10 0.03 (9.09)
BCH 18.80 1,276.96 (9.62) URBNPF 1.98 0.00 645 MILL 0.50 6.90 (9.09)
TRUE 7.70 1,259.80 (5.52) BTG 25.00 178.44 6.38 SDC on 0.82 (8.33)
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Thailand Indonesia Philippines Malaysia Vietnam Taiwan  South Korea
11-May-23 47 (62) a7 5 (319) (43)
10-May-23 (&) 16 1 () m 280 195) 82
9-May-23 (106) 2 2 18 (10) 244 () 4
8-May-23 121 3M 0 2 [©) 387 147 146
5-May-23 (23) (48) 6 @ (66) 2,769
Weekly
WTD (72) (75) 14) 13 (6) M (375) 190 2,769
5-May-23 12) (50) (43) 5) @n 1,007 (442) 102 2,769
28-Apr-23 Ms) 191 17 42) 1 1,364 (1,449) (94) 0
21-Apr-23 1m2) 120 5 (34) 14 (319) (1,255) 126 2,556
14-Apr-23 12 333 18 16 74) 655 424 797 14,025
Monthly
MTD 84 125) (56) 8 (28) 1,918 ®17) 292 2,769
Apr-23 (231) 828 34 (56) 18) 1,923 (2,553) 616 34,505
Mar-23 (792) 272 (498) (301 17 1,816 (30) (689) (21,946)
Feb-23 (1,273) 377 (142) (40) (26) (639) 1,107 919 (821)
YTD (1,835) 1,149 (540) 47) 107 1,358 4,600 6,378 16,733

goaFowdNSs1wSugavinavnudwdiuds:inaing

4104 Equity SET50 futures Bond
141 1487 (Btmn) (Contract) (Btmn)* (Btmn)
=}
E 11-May-23 (1.601) 10,027 1907 6,893
o . . . . . . . . . Weekly
= arm (252) ) wTD (2,416) 23,506 4,452 43,070
: (1896) (1.328) 3-May-23 (409) (8314) (1546) 18,857
(2.722) (3,591) (1.607)  28-Apr-23 (3.956) (23.451) (4327) 8757
21-Apr-23 (3.827) (31376) (5.960) (14.127)
20,512 12-Apr-23 420 4246 820 (3.225)
" 4666 > 10,027 Monthly
o 201 1,226 -. MTD (2,825) 15,192 2,906 61,926
2 [ T T T T T T T T T Apr-23 (7.885) (78.214) (14,787) (20,793)
= 259 Mar-23 (31,708) 116,388 22,002 31,345
(10,903) (8.259) Feb-23 (43517 (123,839) (24317 (37370)
27,578) (18,113) Quarterly
QTD (10,710) (63,022) (1,881) 41,133
13,806 25,199 1023 (56,876) (107,230) (22.225) 22,792
4414 4,894 5050 5952 5,08893 4022 52459 106,759 21,545 105,445
- E r . . . . . . . AN 3022 37,606 1,819 715 (707)
5 @2 (320 2022 1,765 (59,103) (1,018) 22811
m _ N . - 5 s s s s o YTD (67,586) (170,252) (34,106) 63,925
% 2‘ <C(l 2 g g g g g (Z) 2022 202,694 80,374 17,729 213,107
4 8 & & & 0w & & o & 2om (48578) 61,644 12789 212522
N1sFoudNSa:aAUZONINAINUAWZA 1A SET SET50 na:dadounisiionsovaovanznd (lusou NVDR)
12 9 1,8 1,700 oy 340
0.000 (Foreign Accumulate - Btmn) (SET Index) [ 890 ’ (pts) %)
100,000 1,750
1,050 - r 30.0
80,000 1,700 i
1650 1,000 \ A ' - 260
60,000 ’ AMA .
1,600 v’,\\ . '\\/ W)
40,000 il W g |
1550 950 220
20,000 Foreign Accumulate (1Yedr) 1500
0 /\\ =SET Index ’ 900 1 —— SET50 Index (LHS) [ 180
WA ' i i ‘[ 1,450 % Foreign Ownership (RHS)
(20,000) - 1,400 850 T T T T T T T T T T T T —- 14.0
N N8 N N N N N N M o m oMm omom § § 8§ § 8§ 8 &8 § 8 &R & & 8 R
¢ o & g o § § & § § g o 4 L% ¢ 3 5 a5 38 E &L Lo
=) c =y o [oR 5 > %) c Q = = =] Q o] = = Q 7] o [5} o
g 3 3 2 g 8 g 8 g IE g % g < > S - I ) ] z [a} S [ < >
N1s3a/19dnSIouinaNNUAWa
fodoumsiionsavruzevinavnudwdidasundasuiniga 10 Sudu Fo-219 (dnT) guda 10 Sudu NVDR
Fgn hid A Fgn Buy* Fgn hid A Fgn Buy* Sell*
(%) (M.shares) (Btmn) (%) (M (Btmn) (Btmn)
KBANK 4431 10.94 1471 1356 ] 175 KBANK (930)
sCB 1825 204 218 CPALL 3075 (2.98) (200) ADVANC 173 TRUE (323)
scc 1116 052 173 PTTEP 1356 (214) (316) KTB 168 BCH (256)
GLOBAL 4.09 8.62 160  BDMS 22,08 (6.01) (179) CBG 164 DELTA (247)
TIDLOR 37.06 464 19 MINT 30.29 (5.20) (172) ICHI 156 SCB (199)
BBL 2747 055 90  BANPU 10.90 (18.40) (153) PTTGC 128 IVL (174)
AP 2458 542 63 TISCO 4346 (1.54) (143) BDMS 120 TU (139)
PTTGC 11.09 125 52 GPSC 276 (215) @37 U 103 BEM (136)
INTUCH 30.38 055 42 AOT 893 (0.87) (64) NCAP 95 PTT (128)
MTC 424 1.04 41 HMPRO 15.25 (4.07) (60) BANPU 86 PTTEP (126)

* Us:umslag InnovestX Research
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Update stmaunSwgus:inncnveg

aztFSandA
s mua 11 w.A. Wow MoM YoY YTD
GatinoWIFolu
VIX Index 16.93 (0.06) (15.73) (1136) (48.00) (21.87)
Europe CDS (bps) 87.315 024 (1.98) 209 677 (3.30)
LIBOR OIS Spread (bps) 0.25843 032) (0.28) 146 1051 9.54
TED Spread (bps) 01932 475 6.81 (13.43) (34.21) (2312)
Sasuanivagu:
Dollar Index 102.07 0.64 0.61 0.07) (1.86) (138)
anSgaoaas/uin 33.80 0.63 0.22 1.32) (2.50) (2.01)
gls/ansSyooaas . 1.09 (0.56) (0.85) 0.05 385 2.01
an§gooams’/upur§ﬂ!u 134.49 0.13 021 0.63 353 258
as1asku: (IVAgUIUav basis points)
Sas1dwdvdiustasSyuaing 2 U 1.94% 0.58 459 8.86 2632 3120
Sas1gwddiustassyuiaing 10 U 251% 0.32 3.05 259 (90.48) 13.71)
Sas1owdvdiusUasSyuaansy 2 U 3.89% (438) 192 (15.02) 12333 (54.31)
Sas1dwdulustassyuaansy 10 U 338% (5.63) 0.00 (4.94) 48.03 (48.86)
AuAInANtuzi:
CRB Index 54626 1) 037 0.08 (13.29) (154)
navAIiNY (coamScioooud) 2,014.75 (0.73) (1.76) 057 8.81 10.48
Q’wmsna‘u (a@aansciousSIsa) 367 24.41 4392 (29.29) (83.10) (65.18)
uuaanaqiu (aoaaSaoUISISA) 75.64 119) 433 121 (27.66) 2.07)
Uuaanatioyosn (aoaanscioulsIsa) 70.87 (2.33) 337 13.07) (32.96) 4630
AS20NIBO (90) 1,608.00 (1.95) 408 6.70 (47.31) 614
daswwaaounnuwusuas 10 U dovingna:arnsy @adwsaswwansulinuwusuas 10 U govingna:ansyy
457 %) TH GBIOY 10 1@t
40 -
05
35 4 +2SD = 0.15
30 7 T T T T T T, T T T T T T
00 15D =0.29
25 _—
20 1 UST 10Y 0.5) 1 M Avg =-0.72
15 (1.0) 1
1.0 1SD =116
(1.5) 1
05 - -2SD=-16
0.0 T r r r . . . . r . . . (2.0 ¢
'gvm 8§ §8 & 8 8 &8 /8 & & & 8 'gw,,, § 8§ 8 § 8 §8 § /8 & ®&8 R 8 B
NN ) ) ) ) ) ) ) ) ) b ) Y9 ) ) ) ) ) ) g ) )
> = [e)} Q + > O = fe) = = > =) j= ) (o)} Q - > 9] j= Q 3 =
2 3 2 § 8 2 8 8 ¢ 2 & 2 3 5 2 8§ ¢ &£ 8§ 8 ¢ 2 2 ¢
dasinaniJagu THB/USD nsindsulnozavdasinaniJaguluginincdonoaans dse
40.0 4 (THB/USD) -
Indonesian Rupiah 1
38.0 - +25D = 38.12 Hong Kong Dollar |
+1SD = 36.7 South Korean Won |
Indian Rupee
36.0 - _ ]
Avg =3529 Malaysian Ringgit |
340 - Taiwan Dollar 1
-1SD = 33.88 Philippines Peso i
320 4 Japanese Yen ]
' -2SD = 3246 Offshore Deliverable CNY |
30.0 4 Fhino Renminbi 1
Singapore Dollar i
Thai Bah
280 e ———— al Bant x x \
§ 8§ § § 8§ § 8§ 8 & 8 8 8 06 ©4 (02 00 02
=)} = =) (o)) Q B 8 8 = Q0 E 5. > o
2 2 S k! 8 o S 8 3 e 2 < 2 (% Change 1day)
novA uJudu Brent
2100 _(US$/Troy ounce) 150 7 (US$/bbl)
' +25D = 203038
2,000 - 130 4 +25D = 120.05
+1SD = 1922.72
1900 110 - +1SD =106.31
1800 - Avg =1815.06 Avg =92.57
90 A
1700 4 -1SD = 1707.4 70 -1SD = 78.84
1 E -
600 -25D = 1599.74 -2SD = 651
1500 A 50 1
1,400 T T T T T T T T T T T T 30 . . . . . . T T T T T T
> c S o o g > 9} [ o = 5 > 5 = = > a & 3 %) = o . L 5
g 3 5 2 & 6 2 8 3 ¢ 2 < 2 £ 3 3 2 & 8 &2 & 3 ¢ 2 2 ¢

Note: Standard deviation (SD) /1/7aﬁryfy7m7f1‘?iah§az/m
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As of % Avg. Price Avg. Price Update

11-May-23 in 23
CRB Index 546.26 04 54758 (08) 93) 592.61 1066 550.50 @7y Daly

Energy Prices

Crude Oil - Dubai (US$/bbl) 76.56 38 8136 23 (160) 97.10 401 8008  (175)  Daily
Brent Crude (US$/bbl) 7558 50 8151 02 18.1) 9993 4171 8141 (185  Daily
West Texas Int. Cushing (US$/bbl) 70.87 33 771 13 (225) 9454 3891 7641 (192)  Daily
Crude Ol - Asia-Pacific Tapis Oil Spot (US$/bbl) 81.04 38 8413 1.9 (155) 107.55 4975 8525  (207)  Daily
Natural Gas Henry Hub (US$/mmBTU) 219 16 231 (235) (326) 455 67.96 279 (386)  Daily
Coal Price NEX (US$/MT) 183.57 (32) 189.18 (287) (30.0) 364.93 16391 26664 928 Friday

Oil Product Prices and Gross Refinery Margin

Gas Oil 500 ppm Sulfer Singapore (U$/bbl) 90.23 82 9383 m4) (15.8) 12847 6859 10216 (205) Daily
Gas Oil - Dubai (US$/bbl) 13.67 25 1246 (52.7) (14.2) 3137 32729 2208 (29.6) Daily
Gasoline, 92 RON Spot (US$/bbl) 86.61 56 9153 (135) (168) 109.73 4314 9359 14.7) Daily
Gasoline - Dubai (US$/bbl) 10.05 224 1017 (322) (22.9) 1263 62.02 1351 70 Daily
Fuel Ol 180 Singapore Spot (US$/bbl) 66.62 42 68.99 (34.8) (18.6) 7955 2919 64.90 (184) Daily
Fuel Ol - Dubai (US$/bbl) 9.94) 11 (1237) (24.7) 20 -17.55 140.85 (1518) (13.5) Daily
Jet Kerosene - Spot Price (US$/bbl) 91.46 84 94.76 10.6) (125) 124.29 68.00 10252 (17.5) Daily
Jet Kerosene - Dubai (US$/bbl) 14.90 404 13.40 (494) 16.8 2719 430.89 2244 17.5) Daily
SG Refinery Margin (US$/bbl) 3.67 439 826 289 17 6.81 9431 6.81 (36.6) Daily

Olefins Product Prices and Spread

Ethylene, FOB Japan Spot (US$/MT) 870 (3.3) 900 54 (19.2) 1,001 (0.87) 872 (129)  Tuesday
Ethylene Spread (US$/MT) 260 (16.2) 241 4659 51 212 (4119 185 (127) Daily
Propylene (Olefins), FOB Japan Spot (US$/MT) 895 an 906 19) 17.3) 990 (154) 918 (72)  Tuvesday
Propylene Spread (US$/MT) 285 (96) 248 107 165 201 (43.60) 231 150 Daily
Naphtha - Singapore Spot FOB (US$/MT) 610 34 658 (5.9) (255) 789 2156 687 (129) Daily

Polyolefins Prices and Spread

Polye HDPE SE Asia (US$/MT) 1,070 0.0 1,073 25 (17.0) 1,180 0.08 1,072 92) Tuesday
HDPE-Naphtha Spread (US$/MT) 460 “42) 414 1953 14 391 (26.19) 385 (17) Daily
Polye LDPE-Film, CFR SE Asia Spot (US$/MT) 1,090 0.0 1,098 (45) (31.9) 1,438 (5.75) 1134 11)  Tuesday
LDPE-Naphtha Spread (US$/MT) 480 “40) 439 1330 (396) 649 (25.96) 447 31 Daily
PP Film, Spot South East Asia (US$/MT) 1,060 ©.9) 1,049 19) 19.8) 1174 (9.60) 1,063 (94)  Tuesday
PP Spread (US$/MT) 450 63) 391 57 @n 385 (40.72) 376 23 Daily

MEG Prices and Spread
MEG, CFR South East Asia (US$/MT) 510 (1.0) 517 (16 (25.0) 585 (13.93) 522 (106)  Tuesday
MEG Spread (US$/MT) -29 (316) -41 413.9 47847 -36 (167.17) -18 nm.  Tuesday

Aromatics Product Prices and Spread

Paraxylene, FOB USG Spot (US$/MT) 1,085 (4.0) 1,140 3.7 (0.8) 1,261 40.96 1112 M.8) Tuesday
Paraxylene Spread (US$/MT) 437 (13.5) 452 59 36.0 442 4251 435 a7 Tuesday
Paraxylene - 92 RON Spread (US$/MT) 346 (19.6) 359 226 70.9 325 3501 314 (35) Daily
Toluene, FOB Korea Spot (US$/MT) 835 (4.6) 903 31 21 963 3226 884 ®1)  Tuesdoy
Benzene, CFR Japan Spot (US$/MT) 890 63) 966 19 (11.5) 1,057 1352 954 ©97)  Tuesday
Benzene Spread (US$/MT) 362 175 395 175 319 367 435 354 36) Daily
Benzene - 92 RON Spread (US$/MT) 151 (397) 185 303 208 721 (56.40) 156 288 Daily
Condensate (US$/MT) 648 37 688 23 (15.7) 818 4013 677 (17.3) Daily

PTA Prices and Spread
PTA, CFR South East Asia (US$/MT) 805 “42) 858 6.8 09 885 2547 820 (74)  Tuesday
PTA Spread (US$/MT) 78 59 94 415 71 40 (62.02) 75 863  Tuesday

PVC Prices and Spread

PVC, CFR South East Asia (US$/MT) 850 0.0 857 47) (38.6) 1152 (2027) 886 231)  Tuesday
Ethylene Spread (US$/MT) 590 93 615 (16.8) “47.2) 940 (13.31) 701 (254)  Tuesday
Ethylene Dichloride CFR Far East Asia (US$/MT) 315 33 307 5.6 (63.7) 543 (26.02) 295 (45.6) Tuesday
Metal

Gold (US$/Troy Ounce) 2,015 12) 2,008 62 69 1,802 017 1927 69 Daily
LME Copper 3 Month Rolling Forward (US$/MT) 8189 35) 8,730 25) (125) 8,805 (5.25) 8,885 09 Daily
Silver Future (US$/Troy Ounce) 24 (5.9) 25 109 93 22 12.92) 24 77 Daily
China Composite Steel Prices (CNY/MT) 4,160 (14) 4329 (38) 17.0) 4,770 (12.85) 4,446 (6.8) Daily

Agriculture Prices

Malaysian Crude Palm Oil Spot Price(MYR/MT) 3,995 (2.0) 4164 38 (323) 5,136 1559 4,060 (21.0) Daily
SGX Ribbed Smoked Sheet 3 (RSS3) Futures (US$/KG.) 156 17 154 (4.6) (26.7) 184 (11.85) 159 (135) Daily
Sugar #11 (US$/LB) 26 Y/ 25 276 427 18 18.08 21 18.8 Daily

Freight Rate
Baltic Freight Index: BDIY 1,608 32 1516 488 (25.8) 1,931 (33.89) 172 (393) Daily
Baltic Supramax Index: BSI58 1,114 0.8) 1146 237 (49.9) 2,006 (17.27) 994 (50.4) Daily

A Bloomberg Finance LP, TQ Professional, BANPU Iia: InnovestX Research
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Update s1An

Polyolefins-Naphtha spreads

Polyolefins prices

HDPE Spread

LDPE spread
PP Spread
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- A5aa
Qoud

Foan1sWIDSA (short sales)

JsSururu yaAINNSANYZOsa sIIaAY sIMAEa doudws:nawsimia % USunrunmisangzesa

() (un) (un) 11 w.A. 66 AUsIMYZOsQ INYUAUNS:OUKAN

INTUCH-R 1,600,800 123,828,125 7735 76.75 0.79 28,58
BJC-R 1,685,300 67,380,775 39.98 40.25 0.67) 27.86
IVL-R 4,341,900 149,921,900 34.53 3425 0.81 2755
RCL 554,300 13,585,010 2451 24.50 0.03 24.00
TFG-R 1,435,300 6,579,206 4.58 4.62 (0.78) 23.06
IRPC-R 14,268,400 34,556,130 242 240 091 22.75
KCE-R 2,556,200 96,487,925 37.75 37.00 2.02 22.26
TRUE-R 32,410,900 253,671,580 7.83 7.70 1.65 2049
AlT 297,400 1,572,825 529 5.30 0.22) 19.45
BDMS 6,524,200 194,074,950 29.75 29.75 0.01) 18.60
TPIPL 1,577,100 2,443,402 155 157 (1.32) 16.66
ASP 120,000 345,600 2.88 2.86 0.70 16.55
MBK-R 311,300 4,967,110 15.96 16.00 0.27) 1635
CPN-R 552,000 38,679,025 70.07 70.25 (0.26) 15.81
BCH-R 10,103,000 195,317,720 19.33 18.80 283 15.68
OSP-R 3,221,800 100,888,200 3131 3125 021 15.46
CKP-R 878,600 3,324,024 378 378 0.09 14.85
DELTA-R 2,145,600 167,421,750 78.03 77.50 0.68 14.78
JAS 4,860,900 8,744,216 1.80 178 1.06 14.68
PSL-R 495,600 5,969,780 12.05 1210 (045) 14.60
TTW-R 105,000 912,695 8.69 8.65 0.49 1450
TTA 198,600 1,399,835 7.05 7.00 0.69 1414
EPG-R 102,500 776,545 7.58 750 1.01 13.72
PTT 5,744,400 185,256,900 32.25 32.25 0.00 13.09
EGCO-R 92,200 14,144,200 153.41 153.00 0.27 13.03
KTC-R 219,400 12,158,850 5542 55.50 (0.15) 13.00
TU-R 4,797,700 71,043,730 14.81 15.00 (1.28) 12.85
S-R 318,800 523,440 1.64 1.63 0.73 12.73
MINT 1,384,100 45,663,675 32.99 33.00 (0.03) 12.58
M-R 94,700 4,658,050 49.19 49.25 (0.13) 1.72
KCE 1,325,500 49,769,750 37.55 37.00 148 154
GPSC-R 602,900 38,754,025 64.28 63.75 0.83 11.51
BAM 1,375,800 16,804,860 12.21 12.20 012 114
SUSCO-R 108,300 393,686 3.64 3.60 0.98 nn
WHAUP-R 214,500 840,392 392 3.92 (0.05) 11.06
BGRIM-R 450,600 17,940,250 39.81 39.75 0.6 10.85
GLOBAL-R 2,494,700 45,994,080 18.44 18.60 (0.88) 10.83
CENTEL-R 208,000 11,521,050 55.39 55.50 (0.20) 10.70
RATCH 354,300 13,651,150 3853 38.50 0.08 10.70
SPRC-R 2,315,400 21,235,800 9.17 9.25 (0.85) 10.67
VIBHA-R 128,700 332,520 2.58 2.58 0.14 10.54
NER-R 334,800 1,708,610 510 5.05 1.06 10.47
KKP-R 176,400 11,073,350 62.77 62.75 0.04 10.40
IRPC 6,484,400 15,742,950 243 240 116 10.34
MTC 1,628,400 63,934,750 39.26 39.00 0.67 10.23
LANNA-R 53,000 774,690 14.62 14.80 (1.24) 1014
SHR 1,038,600 3,658,386 3.52 3.50 0.64 10.09
FSMART-R 94,500 907,165 9.60 9.50 105 10.02
PTTEP-R 678,700 100,756,000 14845 148.00 0.31 9.99
TPIPP-R 267,300 885,282 3.31 332 (0.24) 9.96
THG-R 197,500 13,448,425 68.09 68.25 (0.23) 9.90
BTS 3,141,700 24,412,510 7.77 7.80 (0.38) 9.90
STA-R 1,222,200 23,751,050 19.43 18.80 337 9.89
KBANK-R 2,032,300 272,412,950 134.04 134.50 (0.34) 9.72
SCGP-R 259,700 11,579,850 44.59 44.50 0.20 9.61
JAS-R 3,174,300 5,754,650 1.81 178 185 9.59
SPALI 481,500 10,263,020 2131 2130 0.07 9.50
BBL 423,800 68,886,450 162.54 163.00 (0.28) 9.43
BYD-R 272,100 2,240,485 823 815 1.03 9.21
TTB 27,192,500 41,122,217 151 151 015 9.12
RS 74,600 1,078,730 14.46 1450 0.27) 8.97
HMPRO-R 1,657,600 24,232,590 14.62 14.70 (0.55) 8.96
SCGP 241,400 10,790,350 44.70 44.50 0.45 893
SAPPE 42,600 2,795,950 65.63 65.75 (0.18) 8.78
TOP 707,100 33,596,725 4751 47.50 0.03 8.61
GFPT-R 413,000 4,588,720 mn 11.20 (0.80) 858
CK-R 507,100 11,208,150 2210 2220 (0.44) 858
TCAP-R 132,500 6,061,675 45.75 46.00 (0.55) 8.51
HANA-R 471,200 19,295,275 40.95 4050 m 848
HANA 463,400 18,952,075 40.90 40.50 0.98 8.34
MTC-R 1,304,900 51,086,050 39.15 39.00 0.38 8.20
ORI-R 697,400 7,905,150 1.34 11.10 212 8.16
STEC-R 229,500 2,800,540 12.20 1240 (159) 8.01
CHG 6,106,600 20,354,214 333 3.36 (0.80) 7.96
PTL-R 28,000 474,410 16.94 16.80 0.85 7.80
TTA-R 107,000 749,315 7.00 7.00 0.04 7.62
KEX-R 121,800 1,444,090 11.86 11.60 221 748
HMPRO 1,382,700 20,207,850 14.61 14.70 (0.58) 748
ITD 618,500 941,638 152 152 0.6 747
EA-R 398,600 27,250,275 68.36 68.25 017 741
SHR-R 749,100 2,635,176 352 3.50 0.51 7.28
BH-R 183,200 44,536,000 24310 241.00 0.87 720
TTW 51,500 448,050 8.70 8.65 0.58 rall
NETBAY 22,800 479,870 21.05 2110 (0.25) YAl
TVO-R 25,500 675,750 26.50 26.50 0.00 7.01
GPSC 367,000 23,679,800 64.52 63.75 121 7.00
BGRIM 288,400 11,504,450 39.89 39.75 0.35 6.95
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SINI0AY

N1seFesa s1MaEa doudvs:n3wsimia % USunrumisangzesa
(Valy)] (un) 11 w.A. 66 fusIAMAYFasSa IRYUAUNS:QTUKAEN
JMART 883,800 17,801,320 2014 20.00 0.71 6.84
EPG 51,100 386,215 7.56 7.50 0.77 6.84
SAWAD-R 567,200 34,032,425 60.00 59.50 0.84 6.84
GUNKUL-R 3,824,900 14,739,376 3.85 3.88 (0.68) 6.76
EGCO 47,700 7,326,000 153.58 153.00 0.38 6.74
AP 2,955,500 35,056,920 11.86 11.70 1.38 6.73
PLANB-R 973,800 8,463,410 8.69 8.70 (0.10) 6.72
JMART-R 855,700 17,256,220 2017 20.00 0.83 6.63
DITTO-R 174,500 4,976,650 28.52 28.00 1.86 6.62
CRC 573,400 26,313,000 45.89 46.50 (131) 6.60
CPF 656,500 13,392,600 20.40 20.40 0.00 6.59
TISCO-R 229,700 21,360,850 92.99 9275 0.26 6.57
EKH 115,000 905,575 7.87 7.75 1.61 6.56
QH-R 816,700 1,940,736 2.38 2.36 0.69 6.48
KTB 3,008,900 56,278,580 18.70 18.80 (0.5 641
CPALL 1,609,200 107,623,350 66.88 67.25 (0.55) 6.25
STGT-R 454,600 4,215,265 9.27 9.10 1.90 6.12
NSL-R 10,100 212,100 21.00 2110 (0.47) 6.06
AWC-R 1,048,300 5,709,790 545 5.50 0.97) 6.03
SISB 56,000 1,834,000 3275 33.00 (0.76) 6.01
BANPU-R 11,365,500 95,475,870 8.40 8.30 121 597
LH-R 1,752,100 16,168,300 9.23 9.25 (0.24) 5.86
SAMART-R 122,100 515,572 4.22 4.22 0.06 5.84
KBANK 1,218,900 163,154,400 133.85 134.50 (0.48) 5.83
DCC-R 187,600 423976 226 224 0.89 5.82
AOT 1,122,100 82,610,950 73.62 73.50 017 5.77
CHG-R 4,418,500 14,988,810 3.39 3.36 0.96 5.76
SAWAD 473,500 28,488,125 60.16 59.50 112 571
TRUE 8,955,000 70,364,775 7.86 7.70 2.05 5.66
BAM-R 698,800 8,533,120 12.21 12.20 0.09 5.66
NER 179,000 915,315 51 5.05 1.26 5.60
RBF-R 302,800 3,356,770 11.09 1110 (0.13) 5.58
INTUCH 311,100 24,071,500 77.38 76.75 0.81 555
DOHOME 623,300 8,922,970 14.32 14.50 1.27) 5.36
ADVANC 163,400 35,948,000 220.00 219.00 0.46 531
STANLY 900 163,950 18217 183.00 (0.46) 526
PTTGC-R 1,331,000 54,891,400 41.24 41.25 (0.02) 525
AAV 1,039,500 2,851,302 274 272 0.84 522
BTS-R 1,649,700 12,815,510 7.77 7.80 (0.47) 5.20
FORTH 58,900 1,723,825 29.27 29.00 0.92 515
COM7 742,500 20,764,050 27.97 27.75 0.77 515
TU 1,889,700 28,065,480 14.85 15.00 (0.99) 5.06
BPP-R 52,300 743,690 14.22 14.30 (0.56) 5.05
CBG-R 521,500 40,635,800 77.92 77.75 0.22 5.03
DCC 160,500 365,250 228 224 159 4.98
TCAP 77,400 3,544,350 45.79 46.00 (0.45) 497
SUPER 699,200 419,520 0.60 0.60 0.00 4.95
WHAUP 95,900 372,342 3.88 3.92 (0.95) 4.95
KEX 80,400 948,030 1.79 1.60 1.65 494
CBG 504,600 39,184,950 77.66 77.75 0.12) 487
SCC-R 47,700 15,853,200 332.35 334.00 (0.49) 4.85
STEC 138,200 1,689,040 12.22 12.40 (1.44) 4.82
LH 1,436,100 13,283,925 9.25 9.25 0.00 481
GULF-R 387,200 20,383,350 52.64 52.50 0.27 4.78
MBK 89,900 1,437,920 15.99 16.00 (0.03) 4.72
BCP 280,400 8,762,500 31.25 31.00 0.81 4.7
7UP 295,200 177,120 0.60 0.59 1.69 4.60
BA 87,900 1,230,030 13.99 14.20 (1.45) 457
ITD-R 377,300 572,697 152 1.52 (0.14) 455
PTTEP 308,500 45,723,250 148.21 148.00 0.14 4.54
THANI-R 992,000 3,576,496 3.61 3.66 (1.49) 4.48
RATCH-R 143,900 5,515,300 38.33 3850 (0.45) 435
BANPU 8,245,100 69,770,685 8.46 8.30 1.95 433
BEC-R 66,800 516,545 7.73 7.80 (0.86) 421
RAM 18,300 912,525 49.86 49.25 1.25 4.20
DOHOME-R 483,300 6,984,120 14.45 14.50 (0.34) 416
MAJOR-R 208,500 3,338,190 16.01 15.90 0.69 414
PTT-R 1,815,600 58,498,475 3222 3225 (0.09) 414
GFPT 197,500 2,167,330 10.97 1.20 (2.02) 410
TASCO 271,700 5,487,520 20.20 20.70 (2.43) 4.08
BOL 29,400 302,820 10.30 10.40 (0.96) 4.07
CKP 237,300 898,194 3.79 3.78 013 4.01
TOA-R 43,000 1,278,350 29.73 29.75 (0.07) 4.01
SPCG-R 14,00 185,620 13.16 1310 0.49 3.99
QH 496,600 1,181,908 238 236 0.85 3.94
THG 78,600 5,359,700 68.19 68.25 (0.09) 3.94
CHAYO 66,400 534,520 8.05 8.05 0.00 3.90
ITEL 78,600 236,520 3.01 3.04 1.01) 3.90
1l 25,600 313,470 1224 1220 0.37 3.90
MINT-R 428,200 14,022,775 3275 33.00 (0.76) 3.89
ANAN-R 34,000 40,370 119 118 0.62 3.88
OR 2,592,900 59,796,280 23.06 22.80 115 3.85
SPALI-R 193,900 4,115,030 2122 21.30 (0.36) 3.83
SPA 41,300 466,690 11.30 11.40 (0.88) 3.81
BCP-R 224,500 7,014,000 31.24 31.00 0.78 3.77
A aananAnNNSweIRIUSINAING 11A: InnovestX Research
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1. S9N UNISFD-IYARUIDNPUSHIS tu Sun 11 w.A. 2566
Fogjusms

Sufién

sou 38misidun/

/3y () /KLy
APP U1y 81UUNS WSASSINY Ruanlny 10-05-66 3,300 3.04 10,032 Y
EP U1y gns Juannna Ruanlny 10-05-66 2,000 3.14 6,280 o
sou %o 6,280
NY 10,032
ans (3,752)
2. gaaFo/ANuansadu 12 1GouzoviuNegMuldnIs3IASI1HIaN InnovestX
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¥ a0,
_qourdh

JpnuAu
juns

XD

ASIAN Bt0.4

AU Bt0.15

AURA Bt0.08
CHAYO Bt0.00111112
CHAYO 50:1XD(ST)
CPF Bt0.35

CRC Bt0.48

CSS Bt0.05

ENGY Bt0.17

FLOYD Bt0.00617284
FLOYD 9:1XD(ST)
FNS Bt0.2

GTB Bt0.02

HFT Bt0.38

HUMAN Bt0.12

ICHI Bt0.6

IP Bt0.18

KAMART Bt0.08
KLINIQ Bt0.5

LH Bt0.35

MATI Bt0.25

MICRO Bt0.036
MITSIB Bt0.0025
MITSIB 20:1XD(ST)
MK Bt0.11

ONEE Bt0.16

ORI Bt0.57

PCC Bt0.14

PPM Bt0.025

SCM Bt0.11

SELIC Bt0.02217
SELIC 30:1XD(ST)
SITHAI Bt0.04
SPALI Bt0.75

SSSC Bt0.185

TACC Bt0.19

THREL Bt0.07
THREL 60:1XD(ST)
TOA Bt0.25

TPS Bt0.1

TRUBB Bt0.12
VIBHA Bt0.055

XR

DV8 1:1@Bt0.60
XwW

DEMCO 5:1

DV8 2:1

IP 4:1

XE

EFORL-W5 1:1@Bt1
PD

BKI Bt5

FORTH Bt0.37

MCS Bt0.2

NDX01 Bt0.0027
PRG Bt0.3

STA Bt0.28

STA Bt0.72

STGT Bt0.25
TIDLOR Bt0.292
TIDLOR 8:1XD(ST)
Share listing
PLANB 6,749 Shares

aums

XD

AMR Bt0.05

AP Bt0.65

AWC Bt0.032
BAY Bt0.45

BBIK Bt0.4

BCH Bt0.4

BEC Bt0.16
CSRBt1.1
EASON Bt0.06
FEBt35

HPT Bt0.0212
ILM Bt0.6
JUBILE Bt0.35
KUMWEL Bt0.07
LEO Bt0.2

M Bt0.9
MOONG Bt0.1
NFC Bt0.18
NOBLE Bt0.2

PF Bt0.02

PIN Bt0.15

PL Bt0.11
PRAPAT Bt0.04
PROEN Bt0.12
SAPPE Bt1.65
SMT Bt0.06
TCBt0.5
TFMAMA Bt2.74
TLIBt0.3

TNPC Bt0.02
TPAC Bt0.293
WIIK Bt0.06

WP Bt0.25

Xw

BIOTEC 3:1
BIOTEC-P 3:1
PD

ADD Bt0.06

AIT Bt0.17

AS Bt0.23
FPIBt0.08

FTE Bt0.06

JR Bt0.09

KGI Bt0.355
NER Bt0.31

NVD Bt0.06

PSL Bt0.25
SYMC Bt0.0935
THANA Bt0.07
TMD Bt1.6
Name change
THIENSURAT to "SABUY CONNEXT TECH"
Symbol change
TSR to "SBNEXT"
Decreased capital
SUPEREIF

Last trading day
SMK

SDC-W1

Share listing
BSM 7 Shares
KJL 115,997,800 Shares
RS 97,248,547 Shares
New securities

GABLE (ICT)

waunIAY

ws
10
XD
ALLA Bt0.07
ARROW Bt0.25
ASEFA Bt0.18
ILINK Bt0.2
ITEL Bt0.0635
MEB Bt0.05
PB Bt1.14
SIAM Bt0.03
SMIT Bt0.2
SPC Bt1
STIBt0.17
TOPP Bt3.82
XE
SDC-W1 1:1@Bt0.5
PD
BGRIM Bt0.035
BH Bt2.35
BH-P Bt2.35
BIG Bt0.02
CIMBT Bt0.0115
CPW Bt0.08
DDD Bt0.3
GBX Bt0.077
PATO Bt0.41
SKR Bt0.08
SPG Bt0.8
SUC Bt15
TISCO Bt7.75
TISCO-P Bt7.75
UPF Bt2.85
XO Bt0.21
Share listing
SIRI 8,450,000 Shares

wnRauUa
n
XD
AKR Bt0.045
PG Bt0.2
SENA Bt0.078368
TMI Bt0.015
TRU Bt0.35
TRU 10:1XD(ST)
WHA Bt0.1003
XwW
AKR 5:1
DCON 1:2,000
MILL 4:1
TEAMG 5:1
T™I 2:1
XB
DCON 13,466 :1
PD
BVG Bt0.04
GLOBAL 24 :1XD(ST)
GLOBAL Bt0.2546296296
SQ BtO.1
TKN Bt0.12
TPIPP Bt0.03
Par change
MTW Bt1.0 to Bt0.50
Name change
ASIASOFT CORPORATION to "ASPHERE INNOVATIONS"
Name change
AQ ESTATE to "AKS CORPORATION"
Symbol change
AQ to "AKS"
Share listing
TIDLOR 312,144,242 Shares

.
b=}
7N

XD

BRR Bt0.2
CHARAN Bt2
NNCL Bt0.05
SABUY Bt0.155201
XR

DOD 17:1@Bt4.00
PD

BBL Bt3

CBG Bt0.75

CH Bt0.06

CHIC Bt0.0025
CSCBt2.2

CSC-P Bt3.7

DRT Bt0.26

ECL Bt0.05

HENG Bt0.0666
KCEBt0.6

KUN Bt0.03
PMTA Bt0.3

S Bt0.02

SAMTEL Bt0.15
TQM Bt05
TTABt0.22
VCOM Bt0.18
WINNER Bt0.07
Par change

BSM Bt0.1to Bt1.00

XD - Cash Dividend
XD(ST) - Stock Dividend

PD - Payment Date
XR - Rights for Common

XW - Rights for Warrant
XT - Rights for Transferable Subscription Right ~ CW - Capital write-down

XE - Warrant Exercise

SP - Suspension
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2

KANNSWINIFIFIYUIASNISNINUNISTOANY (Turnover list) na:nannSwonioidinSovrkuiy C

nannSwdnoldinSovruny NC
(Non Compliance)

rANNSWIRIF9
uIasnIsnnuNIsgodny
Turnover | level | HWN®Y | Caution :

rannSwdnieldinSovkung C
Sharecode Effdate Enddate

aKQ "NC" aIKQ

list 3 IKQ 'c"
Sun 14/08/2018 JuinSovriny C
IKQWA : AoUDVETioRU < 50% o
nus:IAD AMSUNUNMSRU Tasua
UNIM: A 2 AUAQSUR 30 DnUOU 2561
Tasums 5UR 12/11/2018 SNANINSOUHLNG
NEP 14/08/2018 | 2 unda ) - - Y C itovnduiiTairaiinsutiou ) -
97N SET IKQNSNIUTANATY : douvevgiionu <
50% oNnUAS:IAD A rMSUNY
MSU TasunaRn 3 AUAaSUR 30
AugIuU 2561
3un 15/08/2018 FuinSouruiy C
IKQwA : AoUIONGTIORU < 50% o
NUS:IAD AMSUNUMSIU Tasua
?uno'w: N 2 Augaun 30 Dnuou 2561
aSums oun 15/11/2018 §NAVINSOVHLNY
NEWS 15/08/2018 | iZundav . B . e C iiovnnduidTainaliasutiou . B
97N SET IKQNSNIUTANATY : douvovdiioru <
50% IouNUAS:IAD AMSUIU
nsu Tasunah 3 Augadun 30
AUYIYU 2561
Sun 16/08/2018 JuinSovriny C
IKQWA : AOUYDVATIORU < 50% YoV
nuas:IAd AMSUIUNMSRU Tasua
UNI9: N 2 Auda3un 30 DnuIou 2561
Tasums SuR 15/11/2018 SuANIASOVHINY
AQ 16/08/2018 | 2o undav . - . Y C iiovnnduiiTaikaliasutiou . .
97N SET IKQNSNIUTANATY : douvevdiionu <
50% OuNUAS:IAD AMSUIYU
nsu Tasuah 3 Augadun 30
AUgIuU 2561
Suh 16/08/2018 JuinSovKUY C
IKQWA : AOUIONGTIORU < 50% N
NUAS:IAD AMSUNUMSRIU Tasua
{oun:iw: N 2 Augaun 30 Dnuau 2561
aSums 5uf 13/11/2018 SuANIASOVHLNY
UMS 16/08/2018 | 2o unda - ) - e C 1o nduiiTairalinsutiou - )
N SET IKQNSNIUTANATY : douvevdiionu <
50% ouNUAS:IAD AMSUIU
MsiVu fasunan 3 d&ugadun 30
UYIYU 2561
3un 14/12/2018 3uinSevking C
IKawa: #ouoNdiioRu < 50% v
nUS:IAD thsu\iumswu Taswa
UN3M: A 2 AUAQSUR 30 DOWNoU 2561
Tasums 3R 31/01/2019 SunviASOUHUNY
NATION 14/12/2018 | 2o unda . B . v C WWavnnduInrIKaTiuAsUtdU ) -
97N SET IQRSIUTANATY : douzovdiionu <
50% IOUNUAS:IAD AMSUIU
nsu Tasuah 3 Augadun 30
AUgIuU 2561
{oun:iw: Suh 01/03/2019 JuinNSavKUY C
GSuns IKawa: AoUFONEiionRU < 50% Jov
HYDRO 01/03/2019 | yzgunvau . B . e NUES:IAD AMSUIUNSIIU Us:91d . )
97N SET Audadun 31 SuoAu 2561
UNIMN:
Tasums
STOWER 05/03/2020 | jRgunUau . ) ) e 5UR 05/03/2020 FuINENHLNY C
97N SET IKawa: AoUZONATORU < 50% You
UN9: nu#s:IAd ArMSuNUMSRU Us:9d ) )
Tasums Audgadun 31 SuoAU 2562
STOWER - W3 | 12/10/2021 WasuIlay - - - v
N SET
{oun:iw: 3un 18/08/2020 FuinSouruiy C
aSums IHQWa: AdUZONGHOAU < 50% Jov
T 18/08/2020 | 2 unda . B . e NUZS:IAD AHSUNUNISIU Tasuna . B
N SET N 2 Augadun 30 DnuUIYU 2563
UNI9:
Tasumis
PPPM 04/03/2021 | RgunUa - - - e 5UR 04/03/2021 uindeuny C
N SET IKQwa: AoudoNdiioRu < 50% 2ov
UNDN: nuhs:1Ad> AnSusuMsiu Us:3d . B
Tasunms Augadun 31 SudonAu 2563
PPPM-W4 04/03/2021 WURouilay - - - v
N SET
UNI9: 3un 17/05/2021 3uinSevking C
Tasums IKawa: AoudoNdiioru < 50% v
bve 17/05/2021 WagUIUay ) B . v nUS:IAD mhsuuumsmu Tasuna ) -
N SET R 1 Augadun 31 DuiAu 2564
AUNSTR: 2un 17//11/2021 JuinSovruny
EFORL 7/ /2021 | GSUMs - - - v IMawA: AduzoNgiionu < 50% - -
WJagunlav sraplgliy 4hoAU < 50% 200
N SET NUAS:IAD AHSUIUMSIIU TASUA
3 Augasun 30 AugNYu 2564
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nannSwdnmoldinSovnuny NC

naNNSwonIIZY

nannSwInoldinSovruy C

Sharecode Effdate Enddate vIasnIsMnuUNIsgodny ' (Non Compliance)
Turnover | level | KUNY | Caution : N
list (%) a o ang NC ana
UNDMN:
TaSums
JekH 03/03/2022 | | ;2 nUay . B . v 5uR 03/03/2022 FuinSouruiy C
N SET IKawa: doudavaiioRu < 50% oV
UNI9: nu&s:IAd AMSUNUMSRU Us:9d ) )
TaSums Audadun 31 SudAu 2564
JCKH-W1 03/03/2022 WasuIlay - - - 4
N SET
Sun 17/05/2022 Juinovrng C
IKqwa: AouzoNdiioRu < 50% 2ov
nuhs:1&d AnSusuMsiiu Taswa
N 1 dugadun 31 DuAU 2565
aungTe: |hc1n||ﬁiana3
ACAP 17/05/2022 Ijgzﬂm: g - - - v - maanmsowau]umﬂmmsnso - -
N SET umsnaumsawauJutﬂn’oms
HUIKQ © 3un\10v9uu JUMSNU
Tasuna 2 Augadun 30 Dnuau
2565 FoNUSENIvAVTAdUZOGTiO
ﬁu <
50% Iounus:IIAd
UNI: Suh 18/05/2022 Juindovring C
1asums IMQWA: AdUONGHORU < 50% Jov
EMC 18/05/2022 | iZeundav ) B ) Y nuas:IAd AMSuIUMSU Tasua ) )
N SET N 1 dAugadun 31 DuA 2565
{oun:iw: Sun 19/05/2022 Juinsovring C
ASumis IHQWA: @dUONEHIORU < 50% Jov
ke 19/05/2022 1 iZundav . B . e NUAS:IAD AMSUNUMSRU Tasua . )
910 SET N 1 Audadun 31 Durny 2565
3un 20/05/2022 3uinSovking C
! mowa: Masumsovoluyians
%ugr:frrs SUN 25/05/2022 1TUIKCU
SMK 25/05/2022 WAounlay - - - v nSoww C - -
o SET IKawa: AoudoNdiiorRu < 50% v
nuehs & thsu\iumswu Tasua
A 1 AuAaSun 31 DunAy 2565
aunsTe: Sun 16//11/2022 JuinSovking
Tasums ¢ , N "
w 16/11/2022 Waounlay - - - v Inqa: oUZOVENORU < 50% YoV - -
N SET nUS:IAD AHSUIUMSIIU Tasa
N 3 AudaSun 30 AULIYU 2565
QUNZIR: Suh 22//02/2023 IuINSONHINY
TaSuns ¢ , . "
TRUEE 22/02/2023 WAunlay - - - v Inqua: AouZoVENionU < 50% YoV - -
o SET nus:IAD ArSuIuMsuls:91U
Audadun 31 SuoiAu 2565
Qun3e: Sun 27//02/2023 JuinSovKY
TaSums ¢ L N
SDC 27/02/2023 WAsuilag - - - v Inqua: douzovEionu < 50% Yoy - -
N SET NUSHIAD AMSUIUMSUUS:Y
Audadun 31 SudiAu 2565
. Sun 02//03/2023 JuinSovKig
SOLAR 02/03/2023 | lasums v v i JtoH
WRsunUag - - - IKawa: AouoNdiiorRu < 50% v - -
<N SET nuehs 142 ArSUIUMSHUUS:1Y
AUAQSUR 31 SUDIAU 2565
Sup 18 IYYU 2566 Fu
INSOVHLNY NC (Non-
compliance)
IKawa: 15odovdsulsy
FWMSNHUIAMS
aiiunu nsclgaoudngd
TuldavAWIRUGOWU
msiudunal 3 U
Gacionu (U 2563 -
ACAP 18/04/2023 | 17/05/2023 - - - - - v U2565) oSNy
nusnwlumsiArIKeIbn
nou Taguseny:durson
Folluyfivmsdoma
Auamangnawdnasymgiu
IGoUIULUU 2566 FIUSEN
ifusBunvidenfidu
Us:TgaldousBniia:diioRu
1A
READY 24/04/2023 12/05/2023 v 1 - - - - -
MTW 08/05/2023 | 24/05/2023 v 1 - - - - -
HU']UIHG

- nU'I aananannSwe ( www.set.or.th ) la: AUIALUSGNKANNSWY ( www.asco.or.th )
- hucnumswo\mm:) NouT?J'v soufivAuTuns:anucwus:nAlladulaavANSTuwals: JoURIRaINHANNSWES BTNy (NVDR)

- Hannswunumso\muw 7 0u iuuﬁmﬁnﬁumads JyURIRaMNHANNSWESWEINY (Non- -Voting Depository Receipt :NVDR)
1. wAnnSwERRNGwasMsTRUMSeus (Tumnover list)
Level ™ Tdin

® level 1 HUNgT IRdodounisowiiuaa 100% nouaa (Ury3 cash balance) lia: FuthkrannsweRmkuauAunuidusviiudony

® level 2 HUnotiv Tnaooaumsawmuao 100% foudo lia: FutnannSwoAMKuUaUIFUDrUIdUDVIRUToNY IIA: FU Net Settlement R

® level 3 HUNTV KuFonudons1d 1 Surnis (lawunisn); |uaou_rg'|cﬂhaaznu HPodrunIsOWRNUAQ 100% Roudo lia: KUUNHANNSWERMKUALIAUCUIDUSNRLFONY IIa: KU Net Settlement
2. Hannswammmmsauhuw Caution : "C"
HANNSWIRAQN3UINSouKLNY C %:dovdedoulingd Cash Balance (Ao AundndevdniiumsiignAowiiuaal3aouriniuauaniGuiusuriouderannswsidu) duidsurduindouruneiduduly

OO OO O nnovestx O @innovestx innGvest” Page 27




HAsaa
Qoud

HoavouaAns:

Foyalusronudidudeyaninisidaiwacoasistu: Fulnavnuaunsnidtvidlasnoll aududeyanidosnuindodiold IdAvd USGNHANNSWY SUTUAN 19nd 910 (“USEN™) DIGBudunsosusou
fuacnugndioy K3oauysnizevdoyadunadiidesia AnuAaIRUAUSINgaglustonudiduBissnsuiaustuyuuevzeuussn a:dunsuAaifu cu SuRRUsINglus svuIMGu vensiasunuay
IGMunAYSUGINAD Tasuseniusidudevndviiasistuau Hielnavnunsiu stevutivariduidelssiusdoyaliindnanuinidu usSEniuSudagoudenisudoyandoncuAaIRUTan TUTElunn
nsell dudutinaunudvnosidqalitniunsinsnundoaulanioumsanu uonend usen Nia/Kie USENTUINSoZOIUSENo T UIRuITorSowaUsTuatlan fuustntan AgnnardBviuSIBNUTRIG

USBNhANNSW Buluiari 1ond 91ra (INVX) 1BuUsBndgouRsuASTNEWNtys 10 (UKNEU) (SCB) fiorufivhua Joyatan RiRuadounu SCB TinnUs:avdidatatumsiusSoufvuiniu

lenansadutivariviay USBNKANNSW uluidar 19nd 930 (INVX) SubsunAsinewnctag Faia (Umau) (‘sunmnse’) 1IBugiiorusiotnjiciBevdidus Tagsunais IURUSNWINNNSRUAMSY
gsnssula 4 2ovUSEN 19833 INTAOAR Y10 (UKZU) AUIRU 910 UN33Y UN3IASTH 1A oAU MsAamsnd msUs:Du llax/kn3e JoyaduRs:ululonansalull (“Joya”) T3anUs:aveidots
i0udeyanaiuindu iadueondnouidsiBunmistidiuinuanalan ndeidunsiauedo HiolauoY H3oBNYLIRIAUOTOHSOIAUOZNUHANNSWE Tau INVX lla:/HEoNnssuMs wWinvU a:and g
Jov INVX gouludevsudadonouidomelan AUIRYHIENNASY AMUIAYMNINNSOU ANWIADMIMINMSEadnyny1 HionnuiAsmududUItoy suldusautmnmsiinsomsidetiodonsty
Foya Ml soudidiiaiissmsaryiFuwanis Unavnudividgoyalulonaisadulius:noudoyalia:diuiudun soufivavsturyirugavaulunmsaadutvaunu deyalulonansadudvaritdurin
InAvIolAR INVX IRusUNZetio Toy INVX TUsusavEvAcUgNde AUYSAI IlAx/HEe ASUdoUaVIoAGUNAND

lenansadudiarinioy USBNHANNSWE SUTuIdAr 1ond 910 (INVX) Budsunmsinowncdas 91fa (Uknau) (‘sunans+’) 1IJudioRusiutindiciTiovdidos TagsunAns owidsumsicuavduRUSNL
nuMsiuAIrSUSSNssula q 2ovu3EN Thueoud 910 (UKBU) ADWIRU 31D UN3FY UN3IASEH $1AN JoAIU MsAamsnd nsUs:DU Ia:/ Ko JoyaduRs:ululonansadud (“Soya™) T
SonUs:avdidetdiBudioyanslindu iadiondnouidsndumsiiaiuuinuanatan ndoillumsiauede Hiolauowy HiodnwoulhiAauoFon3olauouRANNSWY Ty INVX lla:/HEonssuMs
winuu la:and ey INVX geulidevsudadenouidurmalan MASUIADKIZNINASY AXUIASMIINSOU ANWIRYMZIINMSEadNYnUN KoANWIAUMudUAUItiow Suluwauninmsténso
msiZefiocdionstidoya Aivll souduiciusailuvmsaryFowarils dnavnuividdoyalulonansatudus:neudoyalia:nouifudun soufivsmnstunyinuzevaulumsdoautanu Jeyalulonas
adutFariBunniKasdolan INVX IRusLUZeio Taw INVX TiSusevEuacLgNdoy ALYsad lla:/HEe ASUBdUZOUIOIAGUNAND

lenansatudisarilay USBNKANNSWE Suluari 1ond F1iia (INVX) FuDsunasinownclizd F1iia (urnau) (‘sunms+’) 1IBudiioRusiuTnnyidiTovgidus Tagstnms TarirdnAIdURUSNLINNNISIiU
lead Arranger 209 USGN Tnauoa IWI0$ FuiuesT 910 (UML) ADWIRU 210 UN3TY UNSIASEH $1M FoA2IU MsAnamsnd MsUs:dU Ia:/krio FoyaduRs:Ululonansalud (“doya”) T
SanUs:avdibelgidudeyanoluindu nadiondaoidsudunisiddiuuiinyanalan Kieidumsiausde rialauowy niodnzoUlAiausTonsolauOUHANNSWE Ty INVX Ia:/HEonssums
wdnuu laand ey INVX geulidevsudadenouidumalan MAWIAYMIENNASY AMUIAIHINSOU ANUIRUMENNMSEQdYNT Ko UIAumuSUAUItoy sulluwaunnmstdnie
msiZofiocdonstidoya fivl soudiciusailuvmsarydwarils Unavnuviddoyalulonansatutus:neudoyalia:acuifudun soufivsMstunyinuzevaulumsdoautvanu Joyalulonas
atutiraridunninavdoyan INVX Ifusiunidetio Tag INVX TususevivacgNdo aUYSAI IA:/H3o ASURoUYOTFoIAGUNATD

lenansadutivarilay USEnHANNSWE Suluari 1ond F7iia (INVX) Fudsunasinewndlas saa (umiau) (‘sunasy’) 1IBudiioRus elrngidiTovdidos USEnHANNSWITamMsnevnu euNrlzs
F10 (“SCBAM”) FudsunmsTnuuncizd 9110 (Urneu) (‘sunas’) idugiiorusiutnngidiTovdidos TavsuimsH TarimthAIduRUSnuInmsiuzey nevnusaulasvaswiuguinsauuAL aana
SCBAM TarnthAIBugiramsneunuzey nevnusaulasvasndugiuinsaunau G3fa AUIRU 310 UNSTY UN3IASH $IM Fono1 Msmamsnd nsUs:DU lla/kie JoyaduRs:ululonaisalu
T (“doya™) T3anUs:avAIDolsidugoyanoluimdu nadiiondnowuidsndumstieiu:ilinunaalan Hieidunisiausde niolauoay ndognwoulkiausTordolauoUHANNSWE Ty INVX llax/
rSonssunis wWanNUU IIA:anT eV INVX doulidovsudadennuidumeian A WIRYHIENNASY AMUIRYMNINNSOU ANWIATMYMINMSEadnyny1 nionwiAsmududuIton sulduwaun
Mnmistindomsidofiodonstadoya vl soudvidisnailiovmsaryiFswarils Unavnuividdeyalulonansalulus:noudoyalia:aouiRudun soufivsmstunyiruzavaulunisaoaulainu
Foyalulonansadutivarngusniinavdioyan INVX iRusiih@edio Tag INVX TiSusevdvacLgNdeY auYSHd lia:/HEo ASUBDUYOVTOIAGUNATD

ms3oullonesaliaoousu (Futures and Options) DAUAYVAVAROMRIROwAZIANUOE WTTUAANY FViLInuAUAULUARANNAU MNT feunsdaauldonulionesaia:ooUsu rmunds
TNstunEivgu:nuNIsiiu Sanus:avdlunisavnu Us:aunmsndlumsasnuzavriu aasarunuidevAnuaunsngeusuidogusaunau idoveninowidullidAnuemgryiFgiiuasnuuinnsiiu

ANUIBLISN MUAYSTMSUNTNAOIABATHUOROMIRa3UNINMSToanslionasala:ooUdu Iazmundsdadulvavnudasaulon ia:/1ée tunsrifidoavdy rMundszomiIu:UnINAUSNLINIIAS
aunu

lonasadutiRaAvIAfUIaWIUANARMKUQ (intended recipient) INGU na:AUTTRdlaudoyatulonansaluliuring ) dude Iwuiws 21w Uy Aaaen thooniiday iouUiaouwnUsduaiiuizy
Wty Iusdaussmsta « Taslidsuoungrailuaiuanunidnusain INVX IBumsasuktin

©aAVOUAZANS 2565 USBNHANNSWY Buluidan 1ond S1fa
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN,
FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND,
INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MAKRO,
MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH,
PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J,
SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI,
SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STECSSTGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP,
TEAMG;TFMAMA, THANA, THANI, THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC,
TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPQOIC, UV, VCOM, VG|, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, Cl,
CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD,
FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH,
JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB,
MK, MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN,
PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11,
SA, SABUY, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT,
SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER,
TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UM,
UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON,
EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP,JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI,
MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK,
SPG, SQ, STARK, STECH, SUPER, SVH, PTECH, TC;TCCC, TCJ, TEAM, THE, THMUI, TKC,TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO,
W, WEX, WPH, YGG

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 2021 to 27 October 2022) is publicized.

* USBnK3onssuMsH3adUSMSYoUSENATOGUMSTAUQIATINS 13U MSNSrM@aIRYdAUKANNSWE NMsnesa AesSUSU 1IBudu FumsTsdioya CGR Adsas:kNTvoGUNaoUs:NoUGIY

Anti-corruption Progress Indicator

Certified (laSunisSusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET,
INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NINE, NKI, NOBLE, NOK, NRF, NWR,
OCC, OGC, 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, SCB, SCC, SCCC, SCG,
SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, 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, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR,
TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH,
TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrivauisuni)
AAl, AH, ASW, BBGI, CBG, CI, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR,
OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI, TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR,
ANAN, AOT, APCO, APEX, APP, APURE, AQ, 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, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CCET, CCP, CEYE,
CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS,
CTw, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH, FTI, FVC,
GABLE, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, IFEC, IHL, IIG, IMH, IND, INGRS, INSET,
IP, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH, KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO,
MIDA, MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV,
NUSA, NV, NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM,
PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY,
SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFP, SFT, SGC, SGF, SHANG, SHR,
SIAM, SICT, SIMAT, SISB, SJWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK,
STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THA,
THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPS, TQM, TQR, TR, TRC,
TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA,
WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, XPG, YGG, YONG

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of April
17,2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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