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TCAP - 1Q66: MISANSAINIIANQIWSNTSIIN NPA 11Aa: NIM

! (Aquunn) 12 w.A.
ZEN - 1Q66: nlsauaa , _
aAwWFa
INNSENEIVIFASHINR qns (2,258)  (10,673)  (5,082) (69.,844)
w
ﬁOHDU (%) 48.50 48.40 49.01 51.92
Sun
15 w.n.  Economic release: JP — aglsIMGwANIGOUIV.Y.; EU - Q3UWAwAQ ans 14,419 16,013 22,355
MAAMKANSSUIQOULA. dodou (%)  10.41 1251 12.47 8.19
16 w.A. Economic release: CN - ozfuwawaomnoomhnssu Uoomdan
S0sIMSIWIGOUIL.Y,; EU - GDP 1Q23 (S19vUASIRAESN), Unyaua.
aamsAdoul.n; US - goadUanidoulu.y., Galiuawaa ans 120 (1,196) (4,924)
NMADAAINNSSUIODOUIU.Y. . AQdou (%) 7.43 7.47 7.56 7.39
17 wA.  Economic release: JP - GDP 1Q23 (S10vUASVIISN), GFUWAWAQ
MAAAKNSSUZaNrgUJu (sw\nuns\lﬂomu) EU - GlisyM
QusTnAIdouIL.Y. (STIoNUASYAQME); US - USurcuthiBuduavnay 1,149 (3.866) (9.735) 52,412
swadmn aoaou (%) 33.66 31.62 30.96 32.50
18 w.A. Economic release: US — 3UDUGRIOAIAONISNSIWNIUSWAUOH; % YoulaANSTONUSWNAUIRLUNUNVKUQ
JP - qamIsAMIdioUIV.Y.
19 wA. Economic release: |P - GatisyMGUSINATGUTUIKINEIGOUIL.L., = = '
Event: Us:nARUIF-00ndal FTSE Global Index Series souldiou N1SFO-WANSIYNAWNAUYAINUZOV S50 futures
0.9, Us:gu G7 -
: (dryryn) 12 w.A. WTD MTD YD
nasinasulrodov SET Index dwad (27,826) (4,320)  (12,634)  (198,078)
an0u 181 8,592 14,665 52,305
2,000  (pts) PE Band ,
20.0x S19YoY 27,645 (4,272) (2,031) 145,773
1,800 - 18.6x
17.2% = ' ~ ~
1600 - 15.8x NISFoIvIoNANIGIUOAIQWUSUOS
1400 - 14.4x
13.0x (mumn) 12 w.A.
1200 7 %o 4799 57,230 78990 478,504
1.000 Y 4,961 14,322 17,226 414,740
800 T T T T T T T T T T T T I T T T T T T T T T T T T T a‘ng (.I 62) 42’908 6] ’765 63’764
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Chg Chg Yan
(v0) VA) (A72uunn)
SET 1,561.35 (6.05) (0.39) 57,109.23
SET50 Q47.72 (2.85) (0.30) 34,605.86
SET100 2,108.37 (6.91) (0.33) 42,153.56
sSET 996.51 1.77 0.18 4,497.37
SETHD 927.30 (2.79) (0.30) 21,683.01
SETCIMV 1,161.47 (3.94) (0.34) 13,795.98
SETTHSI 1,011.17 (3.58) (0.35) 35,930.22
SETWB 985.00 (4.02) (0.41) 9,734.19
mai 501.57 (0.94) (0.19) 1,916.61
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Earnings Brief

1Q66: nanuundaaay; Misgnsiws:nnls FX

AAV S‘w\numlsans 359 au. fu 1Q66 hanq InavINNIIsIN
amswanldaaunwlusus Toastansmn:nomomo 20%
mnoomls'nnomsmanlUaauna\ﬂususeanw wus1 AAV U
270nuUnd 206 au. Usumaau YoY na: QoQ Tagldsunas
auuauumnswhmwuau Tuaru: mswuuuo\ua\luonmoms
mluu\nundsumooauaa\l AAV ||ms1uo\1:nmaaauunulu
unautidemoufiupouidey Iws1:SIAAUD upside safaide
INnvunusIANUIKUIYIONIST |ua\1mn0wuur1u AAV INsQgv
nans: ounoumcﬂnaa 19 og 33% Uv3snUasouona:ioulusim
AUlJnas |s1n\nsncm UNDERPERFORM d11HSU AAV A29S1A1
ithhuwaud 2566 A 2.5 UIN/AU (5B PE 27 1)

1Q66: MisgnsiwsrissasmaniVasu 2nanuundacay QoQ
AAV s199UAISANS 359 au. Tu 1Q66 HaNq NN IN
ooswuamdauunmﬂusus Toustansmnownomomomsmbn
488 au. oy 20% mnoost'nnooswan|Uauun8\ﬂususoonTU
WU AAV U?nonuUnm 206 au. Usuoooau’nnmonudnm 2.5
wuau. Tu 1Q65 N1a: 1.0 wuau. u 465 TQUTosumsauuaqumn
swidnIuuIu

shunshdAny

* s1910 1Q66 oun 9.1 Wuau. (1ITUIUUINGY 408% YoY lla:
ITUFU 10% QoQ, 81% dovs:Gunouiialn3a-19) Tu 1066
AAV 11U ASK capacity § 71% ovs:aunouinala3a-19
(IRBUNU 66% Tu 4Q65) aoonaounuomonomnuanmUTmmn
Ju Tosuooswmszjua\]moums (load factor) oun 92%
(uuuau'nn 90% Tu 4Q65) usun?Jua\JrﬁToamssau 4.6 &uAu
IUUIU 13% QoQ; mToumsmauoun 1,590 UIN/AU AQAY 4%
QoQ

e GunUMSANTUNUITUZU 82% YoY lIa: 4% QoQ FITUFUTU
9as1NFIN15191a douIkql AAV 3us1gviunlseINNIs
agunuildulasunanaovdacionun 428 au. Tu 1Q66

L4 ﬁmu mumsmudsumoau mnTusauﬂtytmmmsmu o
I)Uﬂ 31 U.n. 2566 huﬂunums OOﬂIUU?JO\l AAV oun 7.0 llJU
au. (-4% QoQ) la: OOSWﬁDUHUﬁUﬂUﬂ']S OOﬂIUUOOﬂUOUn
0.84 I a0aYIN 0.92 I U Z)Uﬂ 31 s8.A. 2565

AAV (UNDERPERFORM)

simawwdaveiiugau 2.50 un

AUS:UIUNIS 1ISTTVANUSIINUNISWAUS:NOUNTISION AAV 13
Iouidu Tagaradizranuunde:anavy 815 au. ul 2566
MNUUA:WANNAUUITMISUNG 1.3 Wuau. Tul 2567 d@nsul
2566 AAV cnidhdlagans 20 AuAu (10UIUINNADIN 10 AU
AuTul 2565, 90% Yovs:aunauinaln3a-19) I1a:uSENANAIA
Tayansioaya: |wu21uom\1c10|uo\laooﬂao\mumuouoﬁoums
S:HIWUSINARIGUIU AAV owumumuUsmmnuuﬁ 86% Yo
USUruntiug 2562 Tu 2Q66, 96% Tu 3Q66 1A: 103% TU 4Q66
AtIDo3uAUILUITUUSINCURUNZON AAV 1IS1ANQ3T AAV A:WAN
NAUUNONTSTU 2H66

macueuunuTu'l.hau?'vlﬁalﬁ‘auﬁunmylﬁw Tuzru:AISIOYUUOY
IFIUONGONISANTUNIUNUSUADAIUZOVU AAV IIGISTIUOIIN
waceuInuluUaUlRIDoIRYUAUAWIADY 1WS:SIANRUD upside
snaideiRuufiusIMItrNgIoNisT ovnndalurku AAV In
sagunas:auneuinaln3a-19 og 33% u\ma"nU'kuona Aeoulu
s*nmhuTUnao swmuhnuwauu 2566 JONIS 2.5 u*nn/hu &V
iU PE 27 1IN Fuinfus:au +25D PE Tul 2558-2560 (Founns
adlduviuna:wads:nounisyov AAV USUADGIUKAYIIN
Inamsnin>wiavu) Touduiu EPS U 2567 1ddAaaanauuidu
yaA tu dul 2566

Ja991d9v 1) nisg:aodddovifAsyynslan ?iwﬁumansnudo
msT?J'szo\lmusTnnua ADWGOVNMISIGUNIAQAY 2) S1ANUU
|?Jo|wa\1|nso\1uuaqau 3) NuuNdouM lia: 4) MISIRINIUSUIISY
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1Q66: misunadvliunduidu

misans 1Q66 oun 275 au. 1TU3U 42% QoQ Iws1:AIaNUAIN
eoswamdaauaoa\l IGSIAVA0AY 14.8% YoY IWs1:5asrls
Suduzovinsunisisviuihdousaaaay misanSannanssuund
(NNP) a0av 11.2% YoY a: 7.8% QoQ d 290 au. laglaning
uw'mstnaoaonTns\m'\sTs\ﬂuluha:)u:)aluoomnounuoonou
a\mu Avwarntisasirissuduzovinsunistiusuanaan 32%
U 165 na: 30% lu 4Q65 d 28%1Mu 1Q66 NNP Tu 1Q66 Aa
10u 23% 2ouUs: wtunsU 2566 Fovisn auliuisi3vavds:unru
n'\sao\1|s1i:>IU|Ua9U||Ua\1 iGovaIne TuumaxlmsmamThum'\m
1B nusTtu upside % uw'mmaxlmsmamwumm‘mfns\lms
Tsvldihwavukyuidsuluds:inalng 3 Fu ACE FunsUs:gusou
maoluoouu 2566 1S19vAVISNEY NEUTRAL #1HSU ACE Go
swuthrug 3.6 uIn/Ku

s19ldaaav QoQ IwsAwaNUTWdaaav s19ldaInnisany
ACAY 5.6% QoQ ITovNsIwidanniasynisTsuiwidnfngsssuana
SPP aQav (-11.9% QoQ) TaglaNKquIINSIVTdAWANWUTWENA
AaQav (-13% QoQ) s1widannnisuiudraniasunisisviudrgo
U2ASYTUS:AUNSIAD QoQ iTovnniNMsIauInSournAuNISWAQ
THU ICITUAU 5% YoY TogUaniKaquINNMIsHyagouUsvaalioyay
Tns\lmsTs\lTuJuh?JouoazNﬂuﬁswszoﬁouTmy?hnu ACE Tu 1Q66
TagAaidudadou >50% 2ous1uldnNNISNUSIUANKUQ

Sasnlsdududoudoay QoQ d 27% u 2Q66 Iwsirlsaoy
Tnsynisisviwihdousaaoay &: nounumunuomnounmzjuna s
ﬂummus 8:1987NSTASU FiT Premium dovisulWdnNUWIKY 3 axmn
UOIﬁUTOUOC]S’Iﬂ’ﬂS?JUClunﬁ\l?Ju2JO\]TﬂS\lﬂ‘]STS\]TU]lIhﬂ‘)?JSSSU%ﬁO
SPP ‘d\llllJU?JU'Vm 17.5% Tu 4Q65 d 20% Tu 1Q66 lagdankaul
NAUNURZRACAY 5asrTsIUAUTNAINGNS:AU 21% TU 1065
oglanloy ’(N|Uua3\1nc1unum?1mn31umn Sasirlsdudulo
TnsumsisuTquU”mauu (TUII\] absolute term) gvogius:aunsuad
QoQ ToUummmmmnnaTnmsmmuounuwﬁ\mu dasnnls
JuduzouTasumsTsuluin MSW a0ay QoQ 910 59.6% Tu 4Q65
g 57.8% Tu 1Q66 TaglanauIINMISHyaFoUUNSIOWIWU IddY
ov"rus ouamuomuunumloau 5 UR 52%

ACE (NEUTRAL)

simawdaseiiugau 3.60 UIN

HuUSTUUANTS 2Q66 1S1ANA3INTISAIINNISANTUNIUA:IVO YU
$:GUNSYAD QoQ Tu 2Q66 ITovnTasunsTsviwihgousala:
TAsunIsTsuTWiEY MSW s:cdiGiunnuaiudnddeitiov 1Is1Aan
fTsUNGU 2566 A:dvaviaulalus:Guchi <3% YoY 1tovaine:Tu
DriAvNSWAGTKUINUITUAUNIURVEINUAY 4Q66 ITuog v
iSoiolsviwihfgdomwisudiidunis oxluustUnmnunuoTuu
idulaovidndous:TdisvryuaInds:ansniwnisautuviun
avauzevisvllihAdogiau nanq 10ulsviddousandoun 3
||h\1?1\1umsUqus\1m\nnnumomumuau’fuu 2565 10otEIdulU
OWNASFIUZON ACE IUDTUW upside 9:U19INSIWIGNINNISAY
Tu]lIhnIUJU2JU'v1ﬂTﬂS\]n”ISTS\]Tu]uhwﬁ\l\nuHUUIDUUIIH\]THUU\I ACE
u:NsUS:IUSOUAIFQ vxlﬁouThty|LJuTﬂs\1msTs\1TuJuhwamu
I1AvONOY

AVSIANIUIHUISIBYSS DCF 157 3.6 uIN/Au sMIdKNY
JovIsus: nouoovuast\thﬂlIl”nnu PPA Jugunadoia Ts\lTuJuhn
favainisavunu PPA TuounnasSunat U290URU ACE Insah
PE U 2567 1YV 12.2 1IN (ha\mnTﬂsumanuvu||a3aouTmy
didiuuagwidusuiuu)

Jedoidovidrfny: 1) AOWANTUNISAU PPA TsulWihdouoa
Yoy nuN. Ia:Nsnoas Furitkdevidounisidaditunis
la:ns:aNuaQIiI WA 2) dunudanduzevisviudhdoudagy
N31MA fia: 3) AUNUNSAYNUAINIIANA

Fowazs sudculu
dn3insemsavnudaisliuuduraNNSwe
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2QFY66: n1lsdinuala

AOT s1gvunlsgns 1.9 wuau. Tu 2QFY66 (u.a.-T.A. 2566)
ulucn'nnamnuans 3.3 Wuau. Tu 2QFY65 la:IBUFUOIINLIN
MNMisgns 343 au. Tu 1GFY66 MisanSgundnonatania 18%
ToUTo“s'umsaGuauu'nnszdua :dasnilsannasatiuviun
na\mns\l Is7dvnuUs: vIuNIszevisiidtwals:nouniszon
AOT q: uluo:maumun'ﬂs 1.5 Kiduau. Tul FY2566 Fuuvdsn
n1lsa: |s\1cn:>auTus v:0ald Tagldnsvrnyuanduouglavans
St h:)‘NUS mnnmuTcnuluau na:msnauuniRureausToatiaou
nnuaum IS1TYANISNAY OUTPERFORM d11SU AOT GousiA

-

ihHu1eEUT 2566 8195958 DCF i 82 uIN/Ku

2QFY66: N1lsdlfiunta AOT s1gvuniisgns 1.9 Wuau. Tu
2QFY66 (U.A.-U.A. 2566) uluoommnonuans 3.3 wuau. lu
2QFY65 IllA: |uJU?Juom\1mnmansans 343 au. Tu 1GFY66 Mls
Ansgundiaatana 18% TovTosumsauuauumnsmTo||a 9as1
FTsNANSANTUNURIBNINSY & HSU THFY66 (a.A. 2565 - D.A.
2566) AOT Unlsans 2.2 Wuau. uJum'nn?nor}uans 7.5 Wuau.
Tu THFY65

swmsndfny

o TU 2GFY66 AOT SIOVUFIUOUGIOUAISSOUANHUAQ 26 AUAU
(+15% QoQ, 68% Fous:auriouInalnsa-19) FuUs:nouddy
@laga1ss:HoWUS:NA 14 AUAU (+27% QoQ, 60% YoNS:AU
nouinalnda-19) na:glagarsnigluds:na 12 Aunu (+4%
QoQ, 80% Fovs:aunauinalnda-19)

AOT (OUTPERFORM)

simawdayeiiugau 82 uin

. szooun 1.1 Kiuau. Tu 2GFY66 IDUIUDINLININ 3.0
Guau. Tu 2GFY65 I1a: uuuau 25% QoQ s19ldAusSnas
alayals (43% ovs19la) ITUIU 31% QoQ a 4.7 Wuau.
lass1iddasunuvwads:Tuad (26% ?JO\]S’]UTO) IDUIU 23%
QoQ ﬁ 2.8 WUAU.

o ounumsmluu\nuao\l AOT IlUU?Ju 4% QoQ axmnmszo
nIUJU?Ju |uo\1'v1nc1unuﬁouTmy|ch1unum1n ODUIHC]U
OCIS‘]ﬂ’ﬂS'V’Iﬂﬂ’]SO’]IUU\]"IU’\)\IIUJU?JUH 34.2% U 2QFY66 N
21.4% Tu 1QFY66

fialsa:svdsdulus:o:aall rinls THFY66 AcIdu 16% 2oV
Us:mmmsﬁﬂsﬁuﬂaemslna:|swﬂumds:mmmsaoq|sz53'1
waus:nouNszou AOT A:ludonauuniniils 1.5 kiuau. ul
FY2566 FuUvganilsausudrdulus:os :0alJ 9uduglovans
sshowUs:nAtuIGouIu.Y. 3o AOT ovn 67% Yovs:aunauina
Th30-19 1s1AacriTsUndiaou AOT 2:1Tu3ulu 3QFY66 (V.9.-
0.9. 2566) ha\mnusunnaummummadsiuaumounnupum
Aundsun 1 1.9, 2566 Tagaw:Amwadslogiasuinuiude
Qlogansdmnsu 3 AuUnuTnuRuOUTAAU King Power Tul 2562
st UALD 2566 AIsIFUDNUIGIN3S DCF oun 82un/
AU TauBuAU WACC A 7.4% 1a:5051mMsSIauTas:u:019R 2%

Jadgidoe Ao IKanIsniRAQIOTUIG 13U N1sa:aoddoY
IFISYFRTAN Fue:rikAOIUdoVNISIAUNIAQAY

s:3u¥ Ug:nsavins
an3Ins1HMsaINUILToBUTIUGUKANNSWE
0-2949-1002
raweenuch.piyakriengkai@scb.co.th
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1Q66: waus:noun1sgoulloawAIa

waUs:nounis 1Q66 2oV BAM doullociuna Tooa.neumma
|sun|numuaonaoao QoQ aungnIAlla: ulucn YoY mnuou
ecns1stauounoau QoQ ounum\lmsmunaoa\l QoQ Msdv
ECL 1BU3U QoQ mnsuaumandsufnsoaswuao na:dasdou
munuoeswiona\mu 1S159AVISNEY NEUTRAL &HSU BAM G2
sm‘ud‘mumndsuaoa\wm 16ung d 14 un Iws :USU
valuation aoamwaa fou ROE noouuo

1Q66: waus: nOUﬂ'ISOOUIIQCI‘\UF\‘IO stans 1Q66 YJOu BAM
aqav 14% YoY (ounumxlmsmua\mu na: opex ILUU?JU) na: 69%
QoQ (ZID\ITFD‘MUH’]HSUGJHISUﬂIﬂUI\]UﬁO) ﬂ 267 au. IUUTUC\"IUH
ISI1AMaNsnd

swwmsndnny:

1) wABYNIRUNUAQNIKUQITUEU 2% YoY lIaaay 40% QoQ W
nQMa 4 3.22 Wuau. dn3udhruigsivlasuazouustng 3.47
WuAu. U 1G66 0g 7% walsynINUNUAQYIN NPL a0AY 2% YoY
la: 37% QoQ (mndwuqoma) d 1.97 Wuau. dhn3udmuesiy
Tosmﬁzuo\lusunn 2.3 Wuau. Tu 1Q66 o 14% walSunIfuNuAQ
270 NPA ITUFU 10% YoY idanay 45% QoQ awngMa 4§ 1.25
wuau. gunontmuigsiwlasuiazenustnoy 7%

2) SasriTsgudusn NPL ITUAU 424 bps YoY 11a: 475 bps QoQ
g 57.15% Tu 1Q66 5as1rilsguduaIn NPA acav 111 bps YoY
ICHTUEU 628 bps QoQ g 44.62% Tu 1Q66

3) AUNUNWMSRUITUZU 11 bps YoY NdadwizosTwsa
USudaaan 6 bps QoQ § 3.23%

Acun1s

4) ﬁJﬁ?J']OI’]UO']UIﬂSOC]I’]ﬂ’]ODTV IﬂO?JU (ECL) aQav 7% YoY
(ﬁOOHﬁO\]S"IUTOOOﬂIUUﬂ']\]SUﬂﬁOﬁ\]) IICIIUJU?JU 15% QoQ ﬁ 987
au. Tu 1Q66 ?.f\]U']ﬂﬂI)"ISWUTOOOﬂIUUFTNSUOU 145 Aau. 'VmﬂWSCN
ECL IlUUICIUﬂﬁhSUﬂUI’JOnUSUTﬂS\]ﬁS’]\lIIﬁD

BAM (NEUTRAL)

simawdaveiiugau 14 uan

5) SasdoudunucosUIdITu3U 289 bps YoY lia: 66 bps QoQ
g 25.47% Tu 1Q66 19N31ANQ opex ITUIU 14% YoY IGAQAY
21% QoQ Tu 1Q66

6) 5asINBAINISVOYN 18% TU 1Q66 IRYURAU 16% Tu 1Q65
ia: 18% Tu 4Q65

nudltiivnals 2Q66 na:u 2566 ri1ls 1Q66 Aaidu 10% oN
Us:untunisrintsiGulzevist iledvnuidhwasunifuNuaan
BAM 2W3lU 2Q66 N 4.46 WUAU. (+13% YoY, +39% QoQ) 11
AQ3ATS 2Q66 :1TUIU Yo lia: QoQ 1S1USUUSInUNIS
st 2566 acavidnloy 1% ilioa:ouwals:nounis 1Q66
nane MaaNNIsUSuds:uinunis credit cost IS1ANQ3INTISA:
1i@dulaidnloy 2% ful 2566 TagldSunisaduayuaINNIs
AMaNMsnUdwaIBYNINURUAQ:IaUIa 3%

AvISNGY NEUTRAL Go9sinitrursAusuaaay Is1ARu
BAM USUG2A0AVLIAD 36% Tudov 1 URGUL cisTgvAvisn
&u NEUTRAL Gogsmithrungnusuaaauain 16 un g 14 un
(PBV 1 |m nso PE 16 |m Ul 2566) ovanisUsu voluc’non
A0AY iioa:iou ROE Nacav IsTwevURFUNs:dusIAAUTU
Sty ﬁuumno iUovnnmasmissaauialus:Guchiia:nsizviu
R:AVIU

Jevoidgvndrnny: 1) nowuﬁwcﬁums|§Unlﬁumuﬁmmlﬁu
Iogua:n0:IASUINIAN:ASMD 2) AuNUNNMSNIURAUIN
Sasn0oniTuanau lia: 3) ms||?J\121unﬂ\wu'nnn||2Nsm'rhu

fadu Aaodlus, CFA
an3Ins1HMsaINUULToBUT UG UKANNSWE
0-2949-1003

kittima.sattayapan@scb.co.th
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Earnings Brief

1Q66: nlsanaAaIwsI:dasamisduduna: SG&A

CBG s19vwnlsgns 1Q66 un@onsen 264 auv. (-60% YoY lia:
-35.3% QoQ) mn:nmsmm 27% na: Cl‘m:)‘l consensus ANQ
50% Iws? Tosu||s\moouom\mun'v'mswionaoa\l dasanls
auounnwomacﬁhu na: mTé"ns SG&A S:AUguAINNISIINEU
nsuusq avduisrsviguifu downside aous: mmmsn'ﬂsd
2566 9v1S1 Kansayldna: acas1stauouu\ﬂuulumoTu 2Q66
10uéuid uiuuwn\lsnmznu|nso\louu1s\1ma\nsos\meldum
muTomﬁnaos\lmls'lus Y:NA 1S1:NUNIUANIULUNIONISIDN
nsonaomsds.auunomm agwIsfou |sm\ﬂumuatyty1m
|§\1u:>n|no:>numsulumhseUs AnSnw Gulduis IvAvAIIUUN
tactical call 915U CBG 15 NEUTRAL do9s1AnUanui9U
2566 N 80 UIN/AU

nisans 1Q66 aonav, dn3naAouELIN CBG shovunls
ans 1Q66 'nuau 264 au. (-60% YoY lla: -35.3% QOQ) dnan
1SIAQ 27% 1A:GN3T consensus ANQ 50% szooqn 4.12 Wuau.
(-13.8% YoY lla: -8.2% QoQ) doandovnusigidainnisanuiu
Js:nARAQAY 9% YoY Iia: 8% QoQ Turu:nsiuldannisavoon
Ugvaaradvds:infiaaay 23% YoY lla: 8% QoQ s1widnuld
INSOVHUNUNISANZONAOUION (62% ousI9TdSoU) AaAv 17% YoY
lla: 10% QoQ oosmeszjumuoun 24.7% (mmmﬂo’rhu) dnon
Us: mmmsao\nsm 26% nanq INandunudicna AW ia:
muss'vnrumnﬂ\mu S0s1d@uATFINY SG&A ooaoomwwuaua
17.7% IN9UNU 17.2% Tu 4Q65 11a: 15.2% Tu 1Q65 ﬂ\mmnlsw
manistd Gubiurils 1Q66 'Nm'oomﬂoTusou 18 Tasuna IlA:AQ
1[JudadouIlion 11% aoqu.mmmsnﬂsu 2566 JONIST

CBG (NEUTRAL)

simawdayeiiugau 80 UIN

AYUs:uIUNTSs19TaU 2566 I169191KU downside dodasa
flsFudu 1IS19vANUSUNNUNISSIUTAT 2566 T3R 2.02 Kijuau.
(+5.2%) ogWIsfionu |uo\1'v1noosmesauc1um'vomﬁoThuTu
1Q66 |sw\1|a\1|hu downside doUs:ruNTSSasIrlssudGud
2566 VIS 29% FunuuTAISIMAMSNIRTSANSA 2.34 WUAU.
(+2.5%) Gviurinsasinnlsdududnusliudinsiaia fnlsd
2566 ¥ou CBG :budldudsSudanay YoY

Uo’v’slﬁ:wua :ADIUMNVDA |swua\13'1uiuuwd”nus*nmﬂ'wh§u
IN3ovAUUSIMAVZOY CBG 2:AVWANS:NUIZNAU |uo\1'nnm|au
onﬁeuswUsuswmznuzjuuwuaooa 12 vnAsna:uniaud
WAOATUANKAINKHAIUINNY NISIDUASUIUNNISAAIAAIUMS
IlUUUSU’]['Uﬂ’]Sh']Uﬂﬁ"l\]ﬂ']Sll?J\l?JUﬂ\]‘V MTRDATEI1Y SG&A
o3 wans: nudUAUNVKUQGS P&L A:RaUtUS:g:AU-NAN
uonmnwswumo\wumqmsugmna ulgungzovnauus:ing
CLMV Aoy AunudanauUKANIVANAUWOU

Tactical call NEUTRAL d29s1A U MUY 80 U/ AU 1S19:

nunJUAIIU:UNZONISIBNASUKAUNISUS: FUUNDINSTA om\ﬂsn

(uR[V |sw\ﬂumumyty1m|2f\1u:>nm93numslﬂuc13hso

Us:ANSNW Guduis1ivAATiuzU tactical call &1HSU CBG 13

NEUTRAL d2951A107Mu1oT 2566 A 80 uIn/Ku 81958V PE
10AYA 34 1M

1auws AuddScud

dn3insnmsavnudaisiiugudusannsws

0-2949-1020

termporn.tantivivat@scb.co.th
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Earnings Brief

1Q66: MISAINUANAIWS:SSTIATSVIISUIZVINSY

CENTEL s19vunlsans 629 au. u 1Q66 dluGavnzranuans
44 av. Tu 1Q65 Na:1TUIU 26% QoQ NIsgIN3T INVX ANQ 24%
na: a\m:n consensus ANQ 12% Tcho||s\muu'nnssn'vis\msun
uaonns\mlmmsnaomossmmmsneau||o Is7AN03riTs
2Q66 209 CENTEL 9:18UTa YoY og1vudoitiov nda: a0av QoQ
nJavungnia Toumo'nnuaoulmduhan |s1aaunssm
Tsvuisudov CENTEL uuuoTuuUsuo:mau nciFos310939uon
a:foutusin1AulUbudoutrngnas |uo\w1n31mhu CENTEL
USudd3uunaD 9% YTD (muunu SET Raqav 6%) ] Tcwlnsoa\l
n31s:Gunoauinalnda-19 og 120% |sw\1n\1|snm\1 NEUTRAL
dmSu CENTEL Gous1AntnuIeAul 2566 RUSUtHLIDU 50
uIN/Ku (IBU3Ua7N 45 UIN/A AU KaveINUSUUs:uItUNISnlS)

1Q66: nilsdinun1a CENTEL $1IUMISANS 629 au. Tu 1Q66
uluoommnonuans 44 au. U 1065 1A:1TUIU 26% QoQ KINGQ
swmsujmumismnomswan|Ua9u’fu 4Q65 11a: 1Q66 9oniU
stUnoeun 604 Au. ITUIU 58% QoQ MIsaunaT INVX Aa 24%
na: ﬁ\mm consensus ANQ 12% TovTo||s\muu'v1nssn'oTs\1nsun
IBINSIEIANSNZAIIUSSAROMNSAGOUIID

S‘lUﬂ‘lShﬁ'\ﬂ[y

* (+) 8SARISVISY (+YoY, +QoQ): §SN?ISVIISUSIWNIUNTTS 538
au. Tu 1Q66 Gnd1R1aNUANS 149 au. Tu 1Q65 lA:MTsaNs
359 au. Tu 4Q65 RevPar Tagsoudnas:aunouiialnda 19
oy 9% mhsustnUsuooozju QoQ UrduatuayundAny
Ao Tsulisuluiadwd Fusouiu RevPar 1GUTG 35% QoQ UL
GouTsuISUTUGINAIKION 41% QoQ TuamnTs\msu’funs\nnww
S19VIU RevPar Tus:uNSVYAD QoQ EBITDA margin ©¢Tu
St ouﬂ\m 40% U 1Q66 INYUNU 26% Tu 1Q65 Nla: 38% Tu
4Q65

CENTEL (NEUTRAL)

simawdayeiiugau 50 uan

* (-) 8SN70INS (-YoY, -QoQ): §SNPOIMISSIWNIUNTTS 91
au. Tu 1Q66 anav 13% YoY lla: 34% QoQ SSS 1aula 8% Tu
1Q66 (IRYUNU +10% Tu 1Q65 1A 12% Tu 4Q65) Uvuqa
s\lnmnty Ao AununsAITUNURITUAU U dunuSanau
Aunuwdnuiu ta:aunualwdn 9aaSulA EBITDA margin
Usumaoaumoqn 18% Tu 1Q66 INYUNU 24% Tu 1Q65 IIA:
20% Tu 4Q65

U's'uUs:m@msri"ﬂsnTiu%u IsaUSuUs:untunisniisundgon
CENTEL 1TU3U 13% TuU 2566 N1a: 7% Tul 2567 Ioaiouwa
Usmeounishdinuaia NdnavaInUsuus:uinunisnls 11
AamsniriTsun@izov CENTEL A 1.7 Wuau. Tul 2566 naug
s:Qunauinalnda-19 1a: 2.3 wuau. Tul 2567 (+39% YoY) nAls
1Q66 Aaidu 36% Fouus:uuNISAISAISIUSUTKL I1A:IS1IANQN
finls 2Q66 You CENTEL 2:1GUT0 YoY ogdoition Idq:aaay
QoQ MnUriungna Taginanniiadwdiduran

U§usm‘nU‘muwnﬁu§u AVISNAY NEUTRAL 1S7USUSAN
10 HUI9EUD 2566 IlUU?Juﬂ 50 UIN/AU (1N 45 un/Au)
91vdvunisuUs: |uuuamooaos SOTP |sw\m\nsnc1\1 NEUTRAL
dSuU CENTEL |uo\mnswmhuu upside snaileiRyuiusIA
10 KUNYZONIST

Jadoidon 1) no: IASYINVY:ADAD FueAvLANS:NUCOAIU
dovnisiauny 2) oununﬁ\mu FAvwans:NUCioNIIAILNSA
Tumsmmiszjoxls,sn'st\msmla §SNYOINS

s:3u¥ Ug:nSavins
an3Ins1HMsaINUILToBUTIUGUKANNSWE
0-2949-1002
raweenuch.piyakriengkai@scb.co.th
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Earnings Brief CHG (NEUTRAL) symawdasediugiu 4 uin

1Q66: misgounoaiunla

CHG s1gviurilsandounon 240 au. Tu 1Q66 anav 82%
YoY lla: 16% QoQ Kinlisausignisliiivinganuusnisinda-
19 Tu 4Q65 nlsundianav 8% QoQ waus: tnounisitullaiu
aal0n1Q n‘ﬂsnaoaq YoY na: QoQ UaunquiIvInsigldna:
EBITDA margin Roounoaviws: munumsmluumuaoau 1S
A03IMIsUNG 2Q66 9:A0AY YoV Nicia: 1DU3U QoQ IGOVAIN
wans:nuaININTadzFuq ddSuniszaizuannisUsusasn
musmsmuw‘wswmmds nuaululasunisus: nua\muuwuau
no‘nuné‘auu‘fumads noUN1SA: |Uu0'wwns.c1u5'1mhu CHG Io
finlsnauuuBiuzu YoY Tu 2H66 IsFISNEy NEUTRAL &11Su

-

CHG ODUS‘\F\‘\IU‘IHU‘IUHUU 2566 199935 DCF n 4 U‘\n/HU

1Q66: filsdounoauAIa CHG srovunilsanssounion 240
au. Tu 1Q66 aqav 82% YoY lla: 16% QoQ KINTUSOUSINISTIAL
RYIAUUSNMSTA3Q-19 TU 4Q65 rlsUundaaay 8% QoQ 1TulUau
A0 fisRaaay YoY lia: QoQ Uaninau1nsigldiia: EBITDA
margin ASOUIIOAY IWSY: ounumsmluu\nua\]zju

shomshdfny

o 351914 1Q66 ozm 1.7 WUAU. AQaV 52% YoY I1a:nsvuad
QoQ 1Gounniudsgldrinusmsinza-19 (IRYUnU 2.0 WU
au. KSo 55% Yovs1uld 1Q65 N1a: 50 au. Tu 4Q65) swid
NNUSMSATUIMRYIAUTA30-19 1aUTa 8% YoY lia: 3% QoQ

o swiddu (ﬂ'ouTmymfnnu§msu§m$sywmma||a:u§ms
AuIsAADI) ©gh 73 au. Tu 1Q66 1UIU 9% YoY lidaaay
25% QoQ

e  EBITDA margin ©gA 23% Tu 1Q66 Aaava N 50.2% Tu 1065
lagdanauIvIngugennisiiusnisSnuiisalnda-19
IA:A0AYIIN 23.6% TU 4Q65 WS dunufunisds:neu
AaMsSTsSuwUNAIDUIU (+4% QoQ) CHG na1231dunun
IBUBUIRYITouAUTSIWENUATHLROWIGUITATRUSMSTUTT

JsuUs:urrunasnls 1sadsuds: LUINUNSAIS3oV CHG AaaAY

8% Tul 2566 lia: 6% TuU 2567 Ioa:RoUAUNUNISGITUNIUR
a\mua\m TUmawmsdsuoms*nmusmsmm’nuswm
ﬁJUS Auautulasynisus: AUAIAUITUIU 10% (JualdvAutdlu
iGouw.n.) ) AVl H&IINUSUUS:NCUNS 1IscAanisadrinisund
2oy CHG A 1.3 Wuau. Tul 2566 (-55% YoY) lia: 1.4 wuau. Tul
2567 (+12% YoY) 1571A1031MIsUnd 2Q66 :A0aY YoY licie:
ITUIU QoQ ItovINwANSs:NUNNINTASFFUR:TGSUNSTQIZY
NMSUSUSasIANUSMSIKUIIUsSIwRdgUs:Auaululnsunis
Us:AUSIAUITUAU lla:AnasrinTs:0usTiuUSuUGITU3U Yoy Tu
2H66 Tuaru:AAIasIRTsAudUTaUunaWiul 2567 Taudvfu
YUUOVA3" EBITDA margin 9:80Uddavd 26.2% (3N 26.5%) AU
itovunanmisidalsvwaualny Svwewiapuwisod iaoa
(3una 100 18ov) Tuidoul.v. 2566

AVISNEY NEUTRAL stAiUNKUNgAUD 2566 978938 DCF azm
4 UIn/Au (|Uavu||Ua\1uoumnha\1LJqus mmmsst) Touoxl
filu WACC A 6.7% lla:50s1msiaulas:o:010n 3% Aouidoliulu
waus:nouns:10udaiuns:qusIAmMAU CHG ionlsaouustn
NAULUSUGITUIU YoY Tu 2H66

Jadoido: gdouinuntdusmsdouay NSAANNAUUAAINS A
n1s: mununTs\JqumaThu

s:3u¥ Ug:nSovins
dn3insimsavnudaisiiuudurannswe
0-2949-1002
raweenuch.piyakriengkai@scb.co.th
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Earnings Brief

1Q66: 2!"]0[]UIJ‘Iﬂﬂ5‘Iﬂ‘IO

CPF s1gvau1anuUnaiu 1Q66 uINN31A0A 3.3 Wuau. Taol
AKQUIINAIUNUVIONUNEINIIANAIN CTI JuFu GousIAN
waontungnsngounadoltiov 1s13vdsSuds:uirunisiisunau
2566 aaaveIN 7 Wuau. § 662 au. 1s1n1a31 CPF 4:0z10nu
Unalu 2Q66 wanennalsiu 2Q65 1wsa: msouunuaq na
U5u@83u QoQ *nde3ungnia Is1guAvISNaY NEUTRAL
drsSu CPF ooosm‘nd‘muwaud 2566 5938 SOTP AUSU
Twuidu 25 UIN (370 26 UIN) FUs:NOUGIY 0.4 UIN FINSSTHP
30V CPF (PE 12 InndnSussiinonisdad 10 inndnsSussiag
w1su na: 14 1Ind1MSussiivoInIs) na: 24.6 uan AnNnNIsiio
AU CPALL n1a: MAKRO

10nudgns 2.7 wuau. Tu 1Q66 wannisgns 2.8 wuau. Tu
1Q65 na: 1.8 Wuau. Tu 4Q65 1n31A1aR -200 fiv -900 au.
og LN TaglarqundouliurisRideunosn CTI iU KN
TUSOUSWNISTIABIIUOU 572 AU. (HANA INOMNAISINNNSANY
RUAYNUKAINE) 21anuUNd 1Q66 ogh 3.3 Wuau. WANINMTS
Jnd 752 au. Tu 1Q65 na: 1.2 Wuau. Tu 4Q65 1ws1:1dsu
wans:nuNNSIMFasUNiuds:inATngia:sINANsiuidvaubIAAU
RgounoauUs:nounumidnuaonibuRavau

Us: |oumnry'v1nmsds.au sshvdaduniuds:inflng sAdnsiu
Us: mnoun 80 Lnn/nn (-18% YoY lla: -9% QoQ) Tu 2Q66TD
IRYUAUYQAUNUA 70-85 UIN/NN. nuuo\nmuTU'vun\lﬂuu 2566
CPF mMa31sIMANS:AoUFNSIADTUS: ouunsonouq JSudoad
U IWS: ansunidrdanpruigr:acaviiovsnsiaiansiugisy
ﬂuaumunawaUmuTnus QUAIKAYINANIUNISINISS:UN0YOY
Tsh ASF TuUs:nalngnanany CPF AadgUNUANsTuds:INAY: oan
17.5 auadiul 2566 (INYUNU 14.5 AUdDIUY 2565 11a: 18 AU
donauinalsa ASF) s*anrilﬁoTuUswnﬂesJ'ﬁ 42 uIn/nn. (+3%
YoY lla: +3% QoQ) Tu 2Q66TD IRyuRulaAUNUA 42 UIN/nN.
oouoUﬁmﬂ\]oonnoau (nJsnAmavoonaou@ravaINdasiAl
St ownaom) 1Az oUmuno\momnaoorﬂnumwusua wonjwus
uw|2nnaoawwnTsnTamounTuuTsLJna ansyv CPF F9massain
ioluUs:InAA: euns GutinaoadouRInEodovd 2566

CPF (NEUTRAL)

simawdayeiiugau 25 uin

AunuoMsaas Tu 2Q66TD dunudiwala:nNAdIKAouINIF
(spot price) Oqﬁ 13 uIN/NN. (NSYAD YoY lla: QoQ) lla: 23.6
uIN/NN. (+4% YoY 1nsuds QoQ) s1addlwaluds:inaAb
NUDTGUAA: aglus:augudalUannisrngaz:ingovauniudu
|ua\1Lm1nmomsmu1n3uTuaouUmuU 2565 UNI:TMSIAU
mUomamaosounoTUTum\lUmU 3Q66 fiVAU 4Q66 lla: CPF
SWIWUNY T?szmanuswmnnnmuwﬂouwummsamono||nu
I0UASIMNINBIEOVUNIFNDIUDTURY: Aoy USUGdA0AYIN
QUH’]UHUSUC\DO?JU sinadgnsiuidyauiviiaziu: oqn
VND51,500/n0. (-7% YoY 1Ici +2% QoQ) llA: CNY15/nn (-6%
YoY nla: -6% QoQ) Tu 2Q66TD IRYUAUYAAUNUR YNDA47,500/
nN. na: CNY16.5/nn. CPF moowouﬁumnulumommamdu
AoylUa: ?Jovhuu'rhswmUsuau’fuaounlhaoao\IU 2566 s1MANS
Tuomoaoqhuwo\wuoun CNY16-18/nn. Tu 2Q66-4Q66
Us:nAdun ||uuma2nonuoaluo\ﬂu 1Q66 Iici CPF Mad1nanu
N Bellesio TuanSF4 1a: Hylife TunAunan v:acaviul 2566 Su
UuwauNMsUSUSIMIA:MSADUAUAUNU I1A:D8S:HIWNIS
TY1stunlSuUsussiadrnsu Hyhfe Tuahsw mewoomuu
AdununNIWNISIUgvaglus:auguIws: omsmemuua\mu
ooswaounuauansoenuoun 1.6 1M tu AU 1Q66 dn31 debt
covenant A 2.0 1IN USBNOWIWUAOKTAUAYGIUNISIAN:ITYU
CPFGS Tu SET Tull 2566 (SulWaviSouseundstuidoun.y.) CTl tu
AaNaKANNSWIIFNTSTUT 2566 (O Wiwudulwaslu 3Qs6) Ia:
C.P. Vietnam TuaaranannSwelednuriul 2567 (sonisuSuusy
wanINCUATUU 2566)

L‘Iﬁﬂlﬁwﬁmnrg fio IsunaduiuillociogUavAa:dunu lla:
dasaoniUunaudu

fisun aadsI, CFA
dn3insnmsavnudaisiiugudusannsws
0-2949-1004

sirima.dissara@scb.co.th
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Earnings Brief

1Q66: wads:naunisitulUauAa

DIF s1991unisUnd@ 1Q66 91udu 3 Wuau. anav 0.1% QoQ
na: 2.6% YoY I1s1guavds:uirurinlsunad 2566 13livagundav
1S199ANISNGY UNDERPERFORM d&1HSU DIF Gousimitrnuig 19
uln swm|U'muwao\l|s1e\muauum1un:n TRUE 4:G0&0ycyn
|zh|uearyry1huqaw na:td terminal valve Runisidulas:o:g10

0% Avls1nUHUIYBONISTIA: eun 12 UIN/KudY KINIsE
auua3uNuD terminal value na: TRUE Tuoaaryt’g'\nuounu
DIF

waus:nounis 1Q66 10uluawAna DIF s1ovuniisans 2.8 Wu
au. U 1Q66 IngunuIaNUANS 1.2 Wuau. Tu 4Q65 lla:rlsans
2.9 Wuau. Tu 1Q65 DIF uunnznonunaxﬂumoaumnmua\mu
(s1wNSAIUTIIRUAQ) 91UdU 229 au. U 1Q66 KINGas1uNsT
oonlU wusnovnuiMIsUnd 3 Wuau. acav 0.1% QoQ lia: 2.6%
YoY stUnmnaoa\I YoY momnm’femvoomuanﬂ\mu s19ldm
movn 3.6 WUAU. ADUINNSIAD QoQ lla: YoY |uo\mn DIF Tula
SonSwIAUTHLIL 1Q66 s1wNISAUNUKAN® oglus: GuRAoud
NsYAad QoQ Ilia: YoY Tausaunds miisundt 1Q66 Aaidu 24. 6%
Fouds:unnunisniisundiGutaonisa 2N|LJuTUcnumo uonmnu
DIF guUs: MANYRUJUEARSAST 0.245 UIN/KUDY JUINZOVHLNY
XD 5uR 15 w.A.

DIF (UNDERPERFORM)

simawdayeiiugau 19 uan

A1anTls 2Q66 9:0glus:Gunsudd QoQ Nla: YoY 151A1037
nils 2Q66 2 OUTUS Aunsvas QoQ Nla: Yoy iWoveIn DIF §
szonnouzmns\ma oowmu Is73vAVUSINUMSTsUNGU
2566 T3A 1.24 KOUAU. NSUAD YoY uonantisiguaiasn DIF 9:
nuNuluwaludasa 1.03 uIN/KuUsYy NNwaNISANTUNIUY
2566 A2y

Jadgidgnaznoiuiivoa Us:nisiisn JoyaangaINNIsUs:gu
(n3IAs1:vo TRUE Uvasndauidoius: SIE 7oA TRUE 2:Tdo
dryryuianinsauuAu (30% ovs1wid) 3 Furnuaongiul 2575
Us:n1snaov 1sva1991n TRUE |UquzJ|ﬁU\mmmymomm
Kusyavnu Us: nsAaIy muUumanunaunusweUTosuTuU
2566 ¥:QNENAG 10% Us:Msaame ﬂt‘gtymmansmuumun
DIF F3AU DTAC 9: huomaﬂumauu A. 2567 lla: ﬁt‘gtynuamdu
3% Yous1wldAF 0 DTAC daduldiddodnynyn v:avwans:nu
dous:ununisainisy 2567 2ovIS1S10 2.6% FuaavwaniliiNu
Juwahistmamsndi3iul 2567 Usuaaavd 1.01 un/kuoy

fadds wndnns, CFA, FRM
dn3insmsavnudaisiiugudurannsws
0-2949-1007

kittisorn.pruitipat@scb.co.th
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Earnings Brief

1Q66: Wudd QoQ awAma

ESSO s1uvuniisgns 824 au. u 1Q66 ulucao'v‘mznonu 1.6
wuau. fu 4Q65 ||c1aoa\1 86% YoY msulucnoao\lmadsmoums
QoQ 19ulaufisInIansnd Toslnm‘mamnuaoennaoa\l
97N 3.7 Wuau. Tu 4Q65 d 1.9 wuav. u 1Q66 mmsnau
wuv‘\uﬁnﬁuﬁu 26% QoQ a US$8.7/bbl Tu 1Q66 R10udedon
?b:JﬁuuauuThstnuluau QoQ |ua\w1nn'ﬂsans 1Q66 AaIdu
A0douIloy 11% 2ovUs:ncumsnilsiGulzouisa ia: market
GRM a'ouo‘oa\ﬂu 2Q66TD 1s13vUSuls:urtunasnalst 2566
AQAv 29% § 5.2 WUAU. (-45% YoY) Iws1: GRM ?:nAugs:Gu
Jna |s1|"o‘e:>‘m:>1uauT'vnuna\muuoa ESSO UnA:T91falibo
w'nsruw'ms1m|aﬁemmsnmuaeuiou ExxonMobil Asia
Holdings nna: BCP |s1u\mo|snm NEUTRAL 11 SuU ESSO G29
st KUY (AUl 2566) nUsuaoaua 10 uan 9793V PBV 1.1
In (U 2566)

Usmmmuuounu‘na‘maum:uau QoQ HAVAINHYQFOUUISY
Usmmmuuounmmnauzjou ESSO uuuauﬂs ouﬁuacﬂusou 47
A 138kbd (ooswms’rama\lmsmam 79%) WS an\ma\mu
(nanq 1PudueiniaAgiu) Tcwulumo 8% YoY lla: 6% QoQ
KAV INKYQFOUUNSITU 4Q65 USBNIDUSQAIULAWAAWAONTUY
middle distillate 2N 45% Tu 4Q65 § 47% Tu 1Q66 USNtUNSAY
TausouITUIU 6% YoY lidanay 3% QoQ |uo\rv1nan\mmUU|m
AQAv 12% YoY lla: 31% QoQ IWs: OUﬂ\]ﬂ'ﬂﬂﬂﬁUTS\lTlﬂlﬂ‘]ﬁOﬁ\l
iUovaINsIARNgsoUaIAY aoaouuoomvTussmmUan|uJU?Ju
2N 37% U 1Q65 11a: 40% Tu 4Q65 d 42% u 1Q66 |uo\1'\nnou
ﬂ\mmuwmua u"IUUOIZIﬂ'V'mnﬂUTS\]TquU’]ﬁOH\I Tuaru:ningodng
ANNGUSMSITUBUOEWAoITo TOuITU3U 18 K MNAUT 2566 a
820 11KV

Accounting GRM wannauuuluuon Ammsnaudiugiuzey ESSO
IWUIU 78% YoY Nla: 26% QoQ § US$8.7/bbl 4un3n Singapore
GRM R US$8.2/bbl 1Bndoy Tovummom'nn crude premium N
aaav accounting GRM nulumnauumduuonn US$4.3/bbl Tu
1Q66 ndoau US$1.5/bbl Tu 4Q65 |uo\mn2nonuaoonaoa\1
N US$8.4/bbl Tu 4Q65 § US$4.4/bbl FudulUiuAANIGaAU
fugus: noumsTs\maumuuswouq iGovrnsimMUhiulsuas
aqavogndoitioviu 1066 15 :Acaviusas AtovAY

ESSO (NEUTRAL)

simawdayeiiugau 10 un

AvISNAY NEUTRAL 5385‘\ﬂ‘l|ﬂ‘th‘lUﬁU§UﬁC\ﬁ\l§i 10 UTN IS
AI3IMIS:80UAdAvTIU 2Q66 1WSI: GRM Souddav 1I0319:
Td5UNSIQIRIINAINISAANANT UDNINTTSUNAUBOT ESSO ﬁ
gs:MIWNIsHyagougouursvaunkuaiduidal 1 ideu N
1DUASUHTVIONMSIOZIUAUWSOUAHSUTASYNS Euro-5 157
SVAYYUUOVAITIATST 2566 2:80UA2aY YoY Ido199:80UII0
noRAaMsITSRoURtG Guiuistauusuus: InuMsMisans
AQAv 29% § 5.2 WUAU. (-45% YoY) WS : mmsnauwumuv-
aqavaIN US$9/be U 2565 § US$6.9/bbl Tul 2566 Avang
valuation J990uqlinwy ||mswmmaehu ESSO A BCP fKuQi
NUTaUAA: m'rhno”nuauhnuna\]nuumo ESSO USudoanav o
Buniudlazdwiantu 1Q66 s1ANR BCP maahu ESSO avn 9.94
uN/1 AU ESSO 1sdSusiAIUrkuNg (AUU 2566) 2OV ESSO
A0AvIIN 10.3 UIN § 10 UIN SWBV PBV 1.1 IM (-1SD)

U’?’?Ulﬁﬂ\lnﬁ’\ﬂ[y NND:ASYINIY: aoddA: ﬂ\lﬁlﬂﬂs nucion Y
OO\]ﬂ']SﬁJﬁC]ﬂfUVIU']UUﬂ']IS'VSUIIH GRM Tuaru:n nﬂD’]U&JU&JDU
?JO\]S"Iﬂ"lU']UUO'Wﬁ\lﬁ]ﬂn']THU'ZﬂOnUﬁClOﬂIUJU'ZJU U’V?UIHU\]OU“’]
fio ﬂ"ISIUﬁUUIIUﬂ\lﬂQHUWUIﬂUDﬂUﬂ’]SUﬂOUﬂWUISOUﬂS "N A
fT'ISIII’]SﬂIIU\]?JO\]S'VU’]HILUOC]S\]S']F]"I?J"IULJHHU’]UUTUUS INFi

Fowas sudculu
an3insmsavnudaisiiugudurannsws
0-2949-1005
chaipat.thanawattano@scb.co.th
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Earnings Brief

1Q66: mMisanav YoY lla: QoQ, ci"'mo"\mo

nIsdans 1Q66 2oV LH a0av YoY lla: QoQ dansraarania
Iws1:900319 S1914 na: amsnn'ﬂsauouaoao IsJSuds:ury
nss19lal 2566 aaav 6% Iloa: nauuaoawaa\lmsunswsn
a0av la: Usuauummoosmﬂsaumuaoa\l 50 bps Us:uiru
nisnisgnsU 2566 mstsu'lhuoun 8.5 WUAU. (+3.2%) 1S9V
WldsounlsnnsngAunsweiu 4066 13 wluls:uums
39v1s1 1s1USuAINUUA tactical call §9HSU LH avan
“OUTPERFORM” g “NEUTRAL” Ga9snitruie 10.50 un/Au

ri"ﬂsan§ 1Q66 a0aVAY YoY I1a: QoQ nMlsans 1Q66 vov H
oun 1.35 WUAU. (-30% YoY lla: -32% QoQ) Iws:Iasunsynadu
ANs10TdIA:5as1HISTUAUIINNISINYOAVHISUNSWIRAAY
s19ldogh 6.6 WUAU. (-12.4% YoV Nla: -32% QoQ) Ty 73% U
MNSIWIGNNMISNYOFIMISUNSWE (-31%), 89% U INUIUIAYD,
5% LWINNUISTA 11a: 6% LI NAsUla sIdNssAvIKINIA:
Ts\lnsuozm 1.87 WuAu. (+184%) Aaidu 27% Jous0IdsoU 50s
stauouTowoaUhoma\m 30.1% N 33.4% Tu 4Q65 11a: 32%
Tu 1Q65 ooswnﬂsaumumnmsmvaaumsunswuaoaua 28.7%
|uo\mnc1unumxlooumjuau OC\S']ﬂ’ﬂS?JUCIU'NﬂSSﬂ'vThIZI"IIIﬁ.
Ts\lusuozm 36.5% IBUBUAIN 29% TU 165 AoUIiuRISRINUSEN
FOUTVIBVINSIA 848 AU. (+18.3% YoY lia: +8.6% QoQ)

g90a219a0av YoY lla: QoQ nisidadolasunisihiaaavuiniiv
76% YoY lla: 82% QoQ 4 1.4 Wuau. AvwariA tH mMysaulu
1Q66 TQITYV 4.8 WUAU. (-40% YoY lla: -14% QoQ) mnﬂcﬂusou
12 U goaa1giiuidudanay 36% YoY lia: 14% QoQ noUISA
AQAY 68% YoY 11a: 32% QoQ lla:noulaanay 48% YoY AU
12% QoQ Avwanilhvoady 1Q66 Aaildudadoullion 14% dov
1hwo0nun LH >WIBUY 2566 A 3.5 KOUAU. (+16%) LH SuAviau
iUadalnsumistkyarn 3.5 riduau. Tul 2566 (+8% YoY) Tou 18%
:10aAdTU 2Q66, 37% Tu 3Q66 Nla: 42% Tu 4Q66 1J1s1A1aon
goaYUSUAdTIUTU 2H66 iolnsiJadainsunsUIuUIN
U IIdTToman LH 4:rgeaglddinaURUSENOWIBA 3.5 Kiu
au. (+16%)

LH (JSuisnavavg NEUTRAL)

simMawdaveiiugau 10.50 uan

JSuds:untunast 2566 aaav ioa:AoudasInlsduduna:
goa21uRAqAY U990U H U backlog yaAa 3.57 Wuau. lagy
93% 1PudUIRYD NAa: nmaoMumowmﬁna poula Funvkual
uSBNe:SuSIbusHYTAtUY 2566 goaunanavialnsunsTHun
uouaumes*nUqus UItUNISSTIGU 2566 Aaqav 6% & 3.78
KOUAU. (+7. 2%) 1Az Usuauumwuomswmisauouaoﬁ\mn 32%
d 31.5% AuitiouunandasirinlsduduRinuavtu 1066 n1s
WAsunUavinartavaariiiisausuus: UItUNMIsfsansl 2566
aoavd 8.57 WuAU. (+3.2%) 1IS1ANQ3INISANS 2Q66 3: dudo
QoQ liciaqay YoY

MNNWUNYAUNSWE 2 s1wNIstu 4Q66 LH O WIwUNYAUNSWE
ISvIISU Grande Centre Point Pattaya Hotel \a: Grande Centre
Point Hotel Space Pa#aya yaAauNSwy 9.8 wuau. TANU RET
(LHHOTEL) Tul 2566 douwansAITuURIFVINS ygovAUNSWE
Inad 1IsT3umamsnifiveaceuinuilaaiaulumins:iaRuaaia:
fisans ssnssutiguliduunsouT3iuds:urrunist 2566 o
1S7

Jadgidgana:noiuivoa L‘J'v'SzJﬁ'cjom?um: 1) AWAUKUINTS
foas v FIUSBNKIVIR:rTaISo3utul 2666 KAVIINUS:AUNU
A WAENUT 2565 Taglaw:NAUCIUIAYD 2) MSUSHISAUAN
AVIKAoADUla YAAT 8 WUAU. lIa: 3) ﬂ"lSII?J\]?Junﬂ\RJUTUﬂﬁU
1IU2SU

“NEUTRAL” G29s1a11U Hu oY 2566 i 10.5 uan 1saUSU

ATNU:UN tactical call 89MSU LH ave1n “OUTPERFORM” §

2

“NEUTRAL” Q29

1Guws AudsSaud
an3ipsiAMsaINUUATLTUFIUAUKANNSWE
0-2949-1020

termporn.tantivivat@scb.co.th
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Earnings Brief

1Q66: MisgnSgun31IAMaIWsAIseIN NPA 1a: NIM

NIsans 1Q66 dov TCAP a\mo"\Filsmmn'\snﬂ:”)ﬁauﬁ‘\\m'm
KHanq INa9INA1ISAIN NPA na: NIM |S‘1mo:>1stU 2566 q:
aaav 3% laola11nqQuI9IN credit cost na\muna s191dAn
ughtidozonannswsnaaay IS‘IUSUISI‘\CNG‘IHSU TCAP aua
NEUTRAL na: Ususm‘nd‘mmmwuaua 45 un IloAADUNS
Jsuds:uncunisrinlsiBivau 8%

1Q66: NIsaNSgun31A01IWSI:ATSIN NPA na: NIM TCAP
SIWUMISANS 1Q66 9IUdU 1.58 WUAU. (+45% QoQ, +52% YoY)
AINNISINQ 24% T0oTAIKQHANUIINATSIN NPA lIa: NIM A
uINN3IANQ

swmsdIAny:

1) AruMWAUNSWY: Sas1dou NPL uuuzju 8 bps QoQ AvanADN
fiuAoIAZYOY THANI (USBNYOuUR TCAP fioRU 60.1%) credit
cost A0AV 24 bps QoQ (+21 bps YoY) § 1.13% @oandovnu
Ao1az¥oV THANI LR coverage AQAVIIN 199% ru 4Q65 §
186.5%

2) MsSIAUTQZOVAUIFO: +3% QOQ, +8% YoY 1ZVINSINIT THANI
(+2% QoQ, +8% YoY) IANUoY IuUvIIN TCAP RIUNUFUITO
SME UNIUIFUIBYINU

3) NIM: dn31A10 Tou +14 bps QoQ iUovaINwWAGoUINUAIN
ﬁunswunno?mnoswsﬂmwuzju 11 bps QoQ Nla:dunun NS
NUAQAY 8 bps QoQ FUAOUNWAUADIAYZON THANI ASouwA
mMscItiunuIBuidiu TCAP

TCAP (USuisnavaug NEUTRAL)

simawdaveiiugau 45 uin

4) Non-NlIl: aGn21A10 Tay +37% QoQ (-11% YoY) Tauifiaan
MIs?aN NPA (INYUNU 17 Au. Tu 4Q65 11a: 1 au. Tu 1Q65)
S19IGANSSSUItYUANS (+22% QoQ, -25% YoY) 1a:s1gla
NNMSSUUSAUANS (+47% QoQ, -24% YoY) RIGUIU

5) das1d@oudunucosigld: aaav 714 bps QoQ (+643 bps
YoY)

6) d@ounuvnTsaINNIUAYNUTUUSBNSOU: +15% QoQ IIA: +88%
YoY doandovfiuwals:nounisaon TIB (TCAP fioAU
24.85%)

U§uUs:u1xtumsﬁ1TsU 2566 1BV 1SIUSUUSUCUNSAATST
2566 10U3U 8% IDoA:AouwaUs:NoUNS 1Q66 Tagnane Ifa
INNISUSUUS:UICUNIS NIM 1Az non-Nll 1IS1A1aMIsU 2566
R:TUIU 5% TogiianndurdoniGula 9% credit cost RIDUIU 45
bps NIM Tus:qunsad lia: szomsssmuvunaoaumnswiam
uwhuwaomuhannswunaoamwm uammsaomunannswu
laAydoduanay (IFauuau 6.0 Kiuau. Ifvunu 7.1 khuau. Tu
U 2565) nils 1Q66 Aaildu 29% YouUs: U‘]fUﬂ‘]Sﬂ‘]TSICIUU?JO\]
157 1S71A10311TS 2Q66 2:A08Y YoY (GuA1sSovITiuau) 1A: QoQ
(MTs?an NPA aqav l1a: NIM I1AUAY)

Uswsncmua NEUTRAL nia: Ususanithruneidudu 1sidsuisn
AuAHSU TCAP aua NEUTRAL I1A: Usus*nmlmhmwwuzjumn 42
un g 45 uan (PBV U 2566 A 0.75 IN") 1ioa:iounIsUSU
Us:nnunisrinlst 2566 10U3U SIANAU TCAP a:vuwacauiinu
NNRUdUWARGIUS:GU 7% TUwoAUAISIAD

fadu Aaodlus, CFA
an3Ins1HMsaINUULToBUT UG UKANNSWE
0-2949-1003

kittima.sattayapan@scb.co.th
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1Q66: mMisawma

ZEN s19vuniisans 34 au. Tu 1Q66 1U3UAIN 4 au. Tu
1Q65 naaaav 38% QoQ 10Ul INVX na:aalonia stn
IBUBU YoY Tosumsauuauu'rmszonuamms\l Tugru:AnTsA
a0av QoQ mm‘nm‘l'wuqoma 1Isanadnisundzon ZEN KE
ISUGI3U  (+YoY, +QoQ) Tu 2Q66 Naza:rnlAY 2566 1JuURa
dnUdnSu ZEN Tagnlsq:aula 30% GauNsvnyulIINNIS
mluu\nuswummsnoauua ssmmmsmuannmuTcnu‘mau
|sw\m\nsnm OUTPERFORM #HSU ZEN Gausantnungaud
2566 A 20 uIn/Ku

1Q66: mlsawAa ZEN s1ovurisans 34 au. Tu 1Q66 IGUIU
91N 4 au. Tu 1065 Idacav 38% QoQ 1TUlJaw INVX Ia:aana
Aa MIsAIDUZU YoY TaSumsatuayumnsivlanidainsy fuzru:
AfsNacay QoQ IMavndsvungnia rils 1Qs6 Aaidu 17%
FouUs:nrumsmiisiGuUzois)

Us:1Guafrny:
° ssnfoswumms (83% ¥ovus191A): szern 753 au. Tu
1Q66 1BUIU 32% YoY danay 3% QoQ TOUTOIIS\]HUU'V']H
SSS AIGUTA 12.5% Tu 1Q66 (maunu 8.5% Tu 1Q65 1a: 0.4%

u 4Q65) 11a: ﬂ'\S?JU'\Uﬁ'RﬂI’]USUﬂIUUI’\)T&JO\] (mznmLJu
uSBNIduvevdudU 157 A, +10% YoY I1a: +1% QoQ)

° ssn’ommsmdan (11% ovs191q): szooun 101 au.
IBUIU 56% YoY INNSSOU@ANISGITUNNUZOUSEN King
Marine Foods Co., Ltd (KMF) 21\1|Uumu1|?nmaonmmn2nm\1
Ia:1IUIU 3% QoQ

ZEN (OUTPERFORM)

simawdayeiiugau 20 uIn

e swlannMSIRANSIWUSUTIE (2% ovsiuld): s191aeNn
msThansiwsulza oun 20 Aau. IUIU 25% YoY Taguldisy
huumnszomusm?nna Ardeodnynyraraulsuladn
DU 1Toven ZEN Tanamusulzdiy 3 a1eniu 1Q66
IIaaav 13% QoQ

° eosmﬂsauououn 43.8% Tu 1Q66 1Ws": Aadoushula
mnssmmmsmdan (oasmesauaumnowssm
$ruoMS) ITUIU (11% ovs1idiu 1Q66 RvUAU 9% Tu
1Q65 I1a: 10% Tu 4Q65)

AuJs:urtunasnlsia:siANUIKUIY 1S19vAvUS:unuNSAnTS
Und@aov ZEN 3R 200 au. Tul 2566 nSeoi@UIa 30% IS1IANQN
f1fsund 2Q66 9:USudadd3u YoY lla: QoQ Tawlasunas
AlUAUUMNMSAITUNNUSUOMSAGRUNIA:sSAROINSANUAN
nmuTomnzjuou|Uumammnmsamaao\lm\lmsfommuw
ms|u1un31U|jmnth?Jo\1maonmm 1A:N1SIVIYAAVAUAT
s I HUIWAUT 2566 §9Bv38 DCF Zovisn 20 UIN/AU BY
flu WACC A 7.7% I1a:5051msIGulas:g:010n 2%

JR39IFDN 1) NDASUTNNG:ADAD FuA: a'\lcuans nudems’fz?'v'w
ovgusInA 2) N1SIIIVIUSUIISY 3) oununﬁ\wu la: 4) NS
|Ua0uuUaumwuaouaouwusTnn

s:3u¥ Ug:nSavins
an3Ins1HMsaINUILToBUTIUGUKANNSWE
0-2949-1002
raweenuch.piyakriengkai@scb.co.th
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Asaa
aouid
asUdolunazavds:ina

asUdroiAsugivna:aaiadvds:ina

IAsygnalan & "uiau” mows'nlulu|u1munusau'fhunumu1na\1|nsﬁ?u:>ua\1msu Us:sunsudia Tulau muwansvndmmunumaomo
31 RNAN0319:US:IUSIUAUGUNANIADVINSAE FUSOUTIUNYIASU IIUAMSS Us:sUuANGINUSIUNSANSY TUSUSYASA 16 w.A.
U 1flornsndesevinuonumsUsuiBuiwaukt TagDidhmuneis:Jouiululfansyiudnytiunmsdatadis:Hinsuls:3amans
- dulwinoan (15 w.n. 66)

O u.iFnuIegaUIFetiudusinadindinaluiGouw.n. wad1sI920IUMN3NYNATDFINUS:U3T GatinowiFoliuzoy
qusinaansyUsSuGadiuIdouw.n. MunawANUvdAIRYIRURNUIDoIASNaTUMASUIIAS MV GatinoUFetudovgusInA
Sovavgs:au 57.7 Tuidouw.n. dn3daiagaianisnizovlininsi:his:au 63.0 9Ins:AU 63.5 uidoun.g. uondand
QUSINAANOMSEUSINUITOA:IC:S:AU 4.5% TuFov 1 U WKUN - BulWindan (12 w.a. 66)

aaaiiu (1) ooams’ﬁh§'g||?'"]\1rh|L“jo|ﬁuuﬁUﬁr1a|T1ur1§n 9 Tumsﬁoawﬁmmod@ssoNuosonuos’nTu:Sur]ns' (12 w.A.) FrusAtn
a\]nunh??oooams"fumu ﬁnalﬁuUaooﬁU hﬁoﬁhs‘vlﬂo|cuUmaﬁ'“nsa'vn:ﬂuﬁ'oduuﬁu§Tnna0a\1|ﬁumo ||a Gnaunu:‘mn
maouTmao\looams|u0|nuunUﬁr1a|\1uhan 6 ﬁnaTum.nswu uuuau 0.62% IC:AS:AU 102.6852 Q0AASAKSFITUANIUIIN:
135.6600 19U TUSUANS (12 W.A.) 9INS:QU 134.5150 IguluduwnRaud (11 w.A.), ooams’ﬁh§'gn§\1m§uum: 0.8979 wWsvn
A3a 1INS:AU 0.8943 WSIRADA, aoamsanSyIFuAIa: 1.3561 aoaaSIAUIM AINS:AU 1.3489 lIA:aoamSanSTIBumzU
oz 10.3882 Tasunadiau ns:Au 10.3322 Tasunadiau gisuSudoavd 1.0854 aoaasansSyiudufans ns:du 1.0918
aoaaSTUSUWNARAUD IIA:UoudsovavIa: 1.2449 aoaansansy aNs:Au 1.2512 aoaals - IQ Biz (15 w.n. 66)

AuAlInANTUA (1 ﬁryryﬂwﬁuauuaadlﬁnia (WTI) aaratogasnUaaaaviuduAns (12 w.A.) Tovqnnodu'nnms|Uc1|mumaéws:>'vﬁu\1§3'1
A WIFoluzovguUSInAanSIacaviudouw.n. Al Anyryrddudu WTI duueuidoul.y. Aaav 83 13ud K3o 1.17% Jan
70.04 aoaans/uisisa 1a:USudnav 1.8% TuseudUaKtiJudUa ki 4 adenu éouﬁryryﬂwﬁuauwsuri (BRENT) &vuau
iGoun.n. a0av 81 13ud K3o 1.08% Jan 74.17 aoaans/uisisa lia:usudoan 1.5% TuseudUaKTidudUanrn 4 Gaderiu
- 1Q Biz (15 w.n. 66)

(1) ﬁryrgwno\lfhomoﬁauos'nanuTu:Sunns’ (12 wa) itovninmisiZvAzevaeaasdvavidudadonaduaaia Inu:Adn
ﬂ\an'VUCl’lﬂD'\UﬂUHU’]TUﬂ'\SI’OS’O’]USUIUJUIUJO‘IUHUZJO\IS'VU’lﬁﬂhS’V FurnniudmsusuauIWanuUKt ansyovaadads:ritu
5UR 1 .. vl ArynyInovAaa1a COMEX (Commodity Exchange) duuauidoul.u. aaav 70 13ud 1o 0.03% Uan
2,019.80 aoaas/ooud afuseudUanrkl Srynyinevriaaaviiou 0.3% - IQ Biz (15 w.n. 66)

aanaiu O Gatiaoludaararutiovesndaacavidntoulusunns (12 w.n.) lJ“nTouﬁuzJuonhry'%U§uc‘1:>a\1hﬁu’nnn:muﬁu?uzbuﬁ
@uut Taggnnaduannnisidaisudeyanuvdsinouidoliugusinaansyanavgs:audiqaluseu 6 IGou Nl Gatinay
oaamnssualuATaR 33,300.62 90 A0AY 8.89 70 Ko -0.03%, AT S&P500 UaR 4,124.08 70 A0AY 6.54 90 Ko -
0.16% 1a:03U Nasdag Uan 12,284.74 90 AQAV 43.76 70 KD -0.35% - IQ Biz (15 w.n. 66)

AsUdoiAsugivna:aatatuds:ine

IFISYFNATnY O 1donAvNuA:laIFS:UUIAUATY ©5NMSUTUKBNNEUroMSAINY IA:Us:sIURUSNL AUSWEINSNIASUFARIAESHY
alwy3n Tugov 2 AUaHaaMoniounIsIFONANSUR 14 w.n.66 Us:0U31 v:difaRua:dialus:uuiAsygAvguEiv 20,000-
30,000 AUUIN NNAWSIVRIABUS:ITUS MSIEoNAIASITR:DITaNUIFS:UUIASUFRRMNKUA 50,000-60,000 ANUUIN NIA:
idoifamstdnunryuBuulus:uuisygiRe:MtAIGaRUIFEs:uUUS:UTtU 100,000 AUUTNn FubwademsiAuladovIASYTAT
Tngiduau - TnusSy (15 w.A. 66)

& longuisundovavszunaliiS Uovfugryryinia 'misilion’ 1onau 3 Us:naudiudo nivkavmMsIdonduiadusgunald
182 1loasWAWIFOUUTRUS:3UIIA:iNSSAY KIVIAAUINYSOUSFUIA D WUTYUIYIASYERR IGUKGNUSIINA IIUISVZEIUNTS
dvoon Walewhiolku dumsavnuiugaarnssuidinuig aaduNUNINSSTY - NSYINWSST® (15 W.A. 66)

SET O sET Uaf 1,561.35 90 A0AY 6.05 70 (-0.39%) YaANsgozny 57,109.23 Auun msgoanuriu datindouTnoluliauau
logripacdan 1,548.03 90 1a:AvAQ 1,567.81 70 - I1Q Biz (12 w.A. 66)

ABM & ABM 1guUssinIRvIdoq HANDGIAUSIETHUANSIAN IFOGUNUGAU AuzasSnuLISIRaNasaudu 1 wsoudvithdeiams
Tsul0&U 5 KuNoUs:INA &SANAD 1 1Ky KSVAUrAYRAQIDY 8 WududoU - AUAU (15 w.n. 66)

ASW O Asw Taswosuidu Tasuna 1/2566 Ts11dsou 1,743 Auuin IGUEU 37% a:Orilsans 283 Awuuin Taadu 25% wsow
rMyeanglasunalsnn:ouIa: 3,495 Auuin Igulasa 2/2566 Yelounaula 2 TnsuNs YAAISOU 4,100 Auuin wseou
105guIdadodn 4 TnsunisTkil yaAIN3T 6,450 Auun Kutvgoasussividia:uoaarenylidullanuid ke - NUku (15
w.n. 66)

CBG & QUSHIS CBG AU wavUZoNUSBnauRachaaNAd Tasna 2/2566 dudo dunuacavve:alItuL WAWIU KUULISAU
9009wy AvSIMINgUISIRANFSITU Nvduulasigidanuith 20% aaaiuenadd UllvagngaaaBgaunuldaoinuikuig
a3u 1AVNYITUSIasUNA 4/2566 KUUSIWIA - AURU (15 W.A. 66)

OO OO O nnovestx © @innovestx innGvest” Page 16




Asaa

Qouid

AsUdroiAsugivna:aaaluds:ina (¢o)

EA O EA To3rinTsTasuna 1 U 69.78% 1 2.3 WuAuun 33Taatu 2,758% §SAvIVAINOSUN 1,507% Twihda 33.75% au
ISV A Ft JU 1GuKlncdogoassiivd3 IBUMAVwAAIUaIneSINMAdIdu 2 GW 1a53lasuna 2 noudengg 4 GW Tasuna
1/2567 - NUAU (15 w.A. 66)

ESSO © Au ESSO 3uiisy IfvrTsuwMNUSUSIMSUFIdU 9.94 undoru NIBngoud navSuguulasansn QgusksIullld
SINACOMY SONU Q2/66 ©ONUINBUIM:SINMBSNASY — ANAU (15 W.A. 66)

GCAP O ccap dudlasuanulasna 1/2566 WANNAULNTMIS KavweaauFelkuuvauIRoufv 2 I dulivdlaldingn 20%
wSoUIWNAYNSSNIFANANGN ITUFWUANATHUNIANISINGAS - NUAU (15 W.A. 66)

MGT & MGT [aviuldounsaiues ulUsGuinuasavaaa NSruaY 15% Kyurlsiunauwenia druueatkny "3nen duia' Un
Kuas1wIAia 20% NWIWUILIYFIUANAT - NUAU (15 W.A. 66)

NEX © NEX wAnDrmisTasuna 1/2566 A 152 AUuin 9nz1anu 62 Auuin s1ldiia: 3,210 AUUnn Ns:a 1,978% AUUds3
dcdoitov nudldumiudrgnay aulswuusinassovsSunmiswaa Fovaadunu 10133 1I3vwnruzdgnigaiuing 1wglasuia
2/2566 duuousniNNWUAU Nvdaguaulia 4 WuAu s1glduuiaiian 2 hluauun - AURU (15 w.n. 66)

SAMART ) SAMART Juanwavulasua 2/2566 wanuan kavnnssiviudalaaiau inuquidndeniuu lla:egs:navsowals:ya
3nN31 2,000 AuUIn Auaanuiasa 1/2566 Us1wldsou 2,511 A1uun 100U 50% InqussiaiuinSoryu - AURU (15
w.n. 66)

SSP @ ssP gryrunuinsywseuavnu sevsulwumMsgngwesalsviwihwawukyuidsu nnsuluuduithdn 3 U Dridumsawaa

TWdGuindon:a 500 IWn:3acd Gulsisulih IEO 2 Mavnswaa 22 wn:3ad Tuds:nargUu 1Buasiulasuia 3 U du
wavlasua 1/2566 Dnls 256 & uuin Ta 83% Us19ld 761 A uuin - AUAU (15 w.n. 66)

TACC © TACC ooauulasna 1/2566 noas1uldsoundt 379.31 Auuin IGUAU 11.96% Misans 46.43 Auun WnguUsHTS
OulMWSoUSWIANVUIGUTO 10% HAYSNSSAY Health and Wellness 1GUAU - NUAU (15 w.A. 66)

THANA ) THANA vovaaI0e&IMIANAN MU 3.3 WuAULIN ISuida 4 TasumsTki IN:aaianniFniuud Igulasualsnnoiaveq
0VIIAD 404 Auuin NNIThNVUA 1.8 WuAuuin Tasnnislasuna 1/2566 wvadu 19.3% 1a: 39.2 A&3uuin - AURU (15 w.A.
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 TNy 4,124 6549 (02 (03 an 74 18.8 171 (18) 9.7 37 34 181 18.6
EUro Stoxx 600 P e 465 187 0.4 0.0 0.2) 9.6 132 124 13 6.1 18 17 129 131
Japan el 29,388 26158 0.9 0.8 18 126 188 16.0 9.0 175 17 16 9.0 10.0
Hang Seng VN 19,627 (M6.55)  (0.6) (@A) (13) 0.8) 94 8.6 126 9.6 1.0 10 10.8 10.8
MSCI Asia x J — 625 (499) (08) (14) (09 09 136 1.3 2.3 20.5 14 13 10.1 1.2
Philippines SN 6,578 (97.31) 15) e (07 0.2 125 11 10.9 128 14 13 1.8 1.6
Indonesia et 6,708 (4818)  (0.7) (12) (30 @ 13.6 123 38 109 16 16 120 124
Malaysia My 1,423 (226) (02) (06) 05 (4.9) 131 124 143 59 13 12 9.7 9.8
Thailand Mo 1,561 (6.05)  (04) 1.8 2.1 (64) 16.2 145 5.2 11.8 15 15 9.2 10.2
Asean 4 - simple avg. (0.7) (0.4) (0.3) (3.3) 13.9 12.6 8.6 10.3 1.5 14 10.7 1.0
China Al 3272 (3719) an 1.9) 15) 59 1.3 9.9 249 14.4 13 12 15 19
India Ve 62,028 12338 0.2 16 15 20 20.6 175 193 17.9 31 27 15.0 15.7
Singapore M 3,209 (21.00)  (0.7) 18) 1.9) (13) 10.6 10.3 215 28 1.0 10 9.9 99
Taiwan e 15,502 (12.28) 01 (08) (05 9.7 161 132 292) 216 20 18 122 13.6
Korea Wl 2475 (1558)  (0.6) (1.0) (1.0) 10.7 14.4 9.7 (249) 486 0.9 0.9 64 9.0
Others (0.5) (0.8) (0.7) 5.4 14.6 121 2.3 21.0 1.7 1.5 1.0 12.0

N1sINAdUTHISIUNAUQOANNSSUFaNaAIaRUNTNIA

Price performance (%) * Health Care

12-May Wow Mol YTD Retail - Consumer Staples
Banking 048)  (052) 225  (053) Consumer Products
Chemicals (0.89) (140) 239 170
Construction Mat. (052) 350 639 623 Banking
Consumer Products (0.39) 77 (0.69) (0.65) Real Estate
Health Care (0.26) (1.15) 222 0.61 Transportation
Oil, Gas & Coal (074)  (068)  (057)  (260) Construction Mat.
Real Estate (0.49) (1.84) (3.86) (8.84) oil Gas & Coal
Retail - Consumer Staples (0.39) .77) (0.69) (0.65) _
Telecommunications (094)  (107)  (140) 609 Chemicals
Transportation (0.50) (0.93) 0.68 (0.60) Telecommunications ' |

mRegional  Thailand (3-0) 25) (20) (5) 10) (05) 00 05

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

n1sindaulnosINANQaAINNSSUZONAAaAUTNY

Price performance (%) Health Care
12-May Wow MTD YTD T
Banking (0.63) 213 318 (0.96) construction Materials
Commerce (0.94) 3.29 433 (2.30) mai
Construction Materials (0.14) 2.06 427 (5.22) Food & Beverage
Energy & Utilities (0.40) 216 142 1.59) SETS0
Food & Beverage (0.26) 3.01 216 9.14) Transportation
Health Care 0.14 (0.49) (0.00) 111 SET
ICT 0.10 139 151 0.19) Energy & Utilities
Petrochemicals (1.06) (0.18) (0.96) (12.83) Banking
Property (0.64) 0.23 0.16 (545) Property
Transportation (0.36) 0.74 041 (4.89) Commerce
SET (0.39) 183 2m (6:43) Petrochemicals : : : : : | '
SET50 (030) 1.96 2n (5.72) 2 1.0 (038) 06) (04) 0.2) 0.0 02
MAI (0.19) 044 (0.08) (14.14) (% Change 1 day)
YaAIN1SFo2NY 10 Sudu SIMNTUFU 10 Sudu s AAacav 10 Sudu
Stock Price Value Chg Stock Price Value Chg
(Bt) (Btmn) (%) (Bt) (Btmn) (%) (Bt) (Btmn) (%)
KBANK 13550 2,386.49 074 AKS 0.02 on 100.00 JAS 125 27913 (29.78)
CPALL 66.50 21951 (112) KAMART 1.20 699.95 30.23 CHASE 193 181.67 (24.61)
AOT 7325 1,717.43 (0.34) TWZ 0.06 0.45 20.00 CPH 21.70 2049 (12.15)
MAKRO 40.25 1,627.44 (1.83) MSC 9.10 4.66 13.75 SVI 835 138.71 ma7z)
BANPU 8.15 1,581.39 (1.81) KC 0.1 0.06 10.00 CHARAN 30.00 0.94 11.11)
LH 8.85 1,338.30 (4.32) PTECH 20.80 0.02 890 TU-PF 0.67 0.00 (9.46)
PTTGC 40.25 1,302.71 (242) TFI 013 0.02 833 TKS 945 3815 (8.25)
PTT 3225 1,257.62 - Cv 1.65 6.41 7.84 JCK 0.24 3.30 (7.69)
SCB 105.50 1,256.23 (140) SUN 5.30 123.66 729 GAHREIT 8.00 0.81 (7.51)
BDMS 29.75 1,194.39 - POLY 10.50 5.07 714 SQ 148 17.20 (7.50)
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AFNIOUNS:IAINUNUAWZNA
nsindeudroiunudwzaiuaaaRuNiInA

Thailand Indonesia Philippines Malaysia Vietnam Taiwan  South Korea
12-May-23 (66) (65) 1 0 95) (221)
11-May-23 47 (62) a7 ®) 5 121 (319) (43)
10-May-23 (&) 16 1 8) ©) 280 (195) 82
9-May-23 (106) 2 2 18 10) 244 (8) 4
8-May-23 121 [€D) 0 2 ©) 387 147 146
Weekly
WTD (138) (140) 12) 5] (6) 1,031 (470) 31 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 (150) (190) (55) 0 (28) 2,038 (912) 4l 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 (1,901) 1,084 (539) (479) 107 1,479 4,506 6,157 16,733

goaFowdNSs1wSugavinavnudwdiuds:inaing

4104 Equity SET50 futures Bond
1487 (Btmn) (Contract) (Btmn)* (Btmn)
- 14M ’
£ (2258) (27,905) (5.287) (162)
o . . . . . . . . .
= (252) (4,673) (4,399) (836) 42,908
(1.896) (1,328)1,601) (409) (8,314) (1,546) 18,857
(2,722) (3,591 (2,258)  28-Apr-23 (3.956) (23.451) (4,327) 8,757
20512 21-Apr-23 (3.827) (31376) (5.960) (14127)
51 12-Apr-23 420 4246 820 (3.225)
[ 4,666 9.799 10,027 Monthly
[ 201 1226 MTD (5,082) (12,713) (2,382) 61,765
2 [ T T T T T T T T T Apr-23 (7.885) (78.214) (14,787) (20,793)
o (8259) Mar-23 (31,708) 116,388 22,002 31,345
’ Feb-23 (43,51) (123.839) (24,31) (37,370)
(27,378) (18.113) (27,905) Quarterly
QTD (12,967) (90,927) (17,168) 40,971
13,806 25,199 1Q23 (56,876) (107,230) (22,225) 22792
4,894 5,050 5,952 5,025 6,893 4022 52,459 106,759 21,545 105,445
s K . . . . . . . . . ., 3Q22 37,606 1,819 715 (707)
5 222) (3.041) (162) 2022 1,765 (59,103) (11,018) 22,811
m _ . N e 1 (69,844) (198,157) (39,393) 63,764
S s 3 3 & 3 3 3 3 2022 202,694 80,374 17,729 213,107
< < < b > s b > b >
S L & . . : . . . . 2021 (48,578) 39,275 8,509 212,522
« & & & M ©o o o £ 9«
nMsgougnSa:auzovinavnudwa na: SET SET50 na:dadounisiionsovaoucgd (Iisou NVDR)
12 9 1,8 1,100 - oy 1 340
0.000 (Foreign Accumulate - Btmn) (SET Index) [ 890 ’ (pts) %)
100,000 A 1,750
1,050 - r 30.0
80,000 | 1700 i
1650 1,000 '\‘\« A [ L 260
60,000 - ' ANA |
1,600 VA v ’\\/
40,000 A i vy i
1550 950 220
20,000 /\\ Foreign Accumulate (1Yedr) 1500
0 = SET Index ’ 900 1 —— SET50 Index (LHS) [ 180
Avvee_y T T T [ 1,450 % Foreign Ownership (RHS)
20,000) - 1,400 850 T T T T T T T T T T T T —- 14.0
@O0 N e a oy o amomom omom N o8 8 8§ § 8 8 8§ 8B 887K
¢ 9 ¥ 9 § o q§ & § § § § o D T
—_ +— [ — [0
§ 333 583835 ¢¢2 8¢ R T
N1s3a/19dnSIouinaNNUAWa
fodoumsiionsavruzevinavnudwdidasundasuiniga 10 Sudu Fo-219 (dnT) guda 10 Sudu NVDR
Fgn hid A Fgn Buy* Fgn hid A Fgn Sell* Buy* Sell*
(%) (M.shares) (Btmn) (%) (M.shares) (Btmn) (Btmn) (Btmn)
KBANK 4471 9.41 1275  PTTEP 13,51 (1.94) (283) AOT 219 BBL (279)
GULF 36.79 496 261 AOT 890 (3.64) (267) KTB 198 MAKRO (221
scB 1832 246 259  PTTEP 1351 (1.94) (283) SCB 113 PTTEP (153)
BH 3230 0.79 195  TIDLOR 36.83 (657 (166) SAWAD 98 LH (124)
ospP 2536 479 150  BDMS 2207 (2.96) (88) GPSC 97 VL (98)
BBL 27.50 0.64 103 GPSC 273 (097) (61 ICHI 94 BDMS (96)
MTC 432 173 67 LH 1585 (682) (60) SCC 90 ADVANC (95)
ADVANC 3559 0.21 46 CPF 2530 (297 (69 TU 78 BEM (84)
MINT 3032 137 45 TISCO 4341 (0.38) (35) INTUCH 77 TRUE 1D
PTT 7.48 112 36 CHG 1347 (7.94) (27) OR 73 PTTGC 7

* Us:umslag InnovestX Research
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Update stmaunSwgus:inncnveg

aztFSandA
s mua 12 w.A. Wow MoM YoY YTD
GatinoIFoliu
VIX Index 17.03 059 093) (10.79) (46.40) (21.41)
Europe CDS (bps) 86.591 0.72) (0.73) 2.90 (8.54) (4.02)
LIBOR OIS Spread (bps) 021951 (1.72) (3.09) (3.29) 9.71 5.65
TED Spread (bps) 01685 (0.30) 332 (13.82) (31.55) (2559)
Sasuanivagu:
Dollar Index 102.71 0.63 140 115 (1.95) (0.76)
anSgaoaas/uin 33.88 0.23 0.02 0.71) (2.50) .79
gls/ansSyooaas . 1.08 (0.65) (1.54) 1.31) 453 135
an§gooams’/upur§ﬂ!u 135.75 0.93 0.69 2.03 5.73 3.54
as1asku: (IVAgUIUav basis points)
Sas1dwdvdiustasSyuaing 2 U 1.96% 127 5.86 1033 2265 3248
Sas1gwddiustassyuiaing 10 U 250% (0.98) 2.08 1.07 (89.42) (14.68)
Sas1owdvdiusUasSyuaansy 2 U 3.98% 9.19 7n 0.61) 138.88 (45.53)
Sas1dwdulustassyuaansy 10 U 3.46% 8.75 217 495 57.66 (41.23)
AuAInANtuzi:
CRB Index 54242 (0.44) am 0.78) (13.76) .23)
navAIiNY (coamScioooud) 2,010.90 0.14) (0.25) 018) 10.40 1027
Q’wmsna‘u (a@aansciousSIsa) 415 13.08 57.20 (20.04) (80.05) (60.63)
uuaanaqiu (aoaaSaoUISISA) 74.01 (0.98) 1.15) 14.29 (29.28) (412)
Uuaanatioyosn (aoaanscioulsIsa) 70.04 A7) 1.82) (15.88) (34.01) 4459
AS20NIBO (90) 1,558.00 [€XD) 0.00 649 (50.02) 2.84
daswwaaounnuwusuas 10 U dovingna:arnsy @adwsaswwansulinuwusuas 10 U govingna:ansyy
451 ) TH GBIOY 10 1@t
40 -
05
35 4 +2SD =013
3.0 A 1—=
0.0 — T T T D05 T T T T
25 —_——
20 UST 10Y 0.5) 1 M Avg =-0.73
15 (1.0) 1
10 4 1SD =116
(1.5) 1
0.5 1 -2SD = -1.59
0.0 T T T r r . . . r . . . (2.0 ¢
'ng 8§ § 8§ § &8 &8 /8 & & &% R 'gw,,, 8§ & & & § § 8 /&8 ®& & & & R
INTRENE ) ) ) ) ) ) ) ) ) b ) y 4 ) ) ) ) ) ) g ) )
> j= ) (o)} [o} +- > O = el = = > =) = ) (o)) [oX *O‘ > 9] j= QO a =
3 5 2 § ¢ 2 &8 38 ¢ 2 2 2 3 5 2 & o 2 &8 3 & 2 < 2
SasmaniJagu THB/USD nsindsulnozavdasinaniJaguluginincdonoaans dse
40.0 4 (THB/USD) -
Philippines Peso ]
38.0 +25D =382 Taiwan Dollar ]
+1SD = 36.7 Hong Kong Dollar |
Indian Rupee
36.0 - _ ]
Avg =3529 Offshore Deliverable CNY |
340 A China Renminbi |
-1SD = 33.87 Indonesian Rupiah |
320 - Malaysian Ringgit 1
: 25D = 3245 Thai Baht ]
30.0 4 Singapore Dollar |
South Korean Won 1
280 -— Japaneseven :
§ & & &8 § 8§ § § 8 8§ 8 8§ 7 .0 ©5) 0.0
=)} = =35 (o)) Q - > O C Q = = >
& 3 3 2 & 8 &£ & 3 ¢ 2 % 2 (% Change 1 day)
novA uJudu Brent
2100 _(US$/Troy ounce) 150 7 (US$/bbl)
' +25D = 203253
2,000 130 1 +2SD = 119.9
+1SD = 1924.18
1900 A 10 - +1SD = 106.16
1800 4 Avg =1815.83 Avg = 9243
90 A
1700 1 -1SD = 170749 o 15D =787
1 E -
600 -25D = 1599.14 -2SD = 64.97
1500 A 50 1
1,400 T T T T T T T T T T T T 30 . . . . . . T T T T T 1
> c S o) [N > 9] c Q = 5 > 5 & = o o & 3 %) = o L L 5
g 3 5 2 & 6 2 8 5 ¢ 2 < 2 £ 3 3 2 & 68 & & 3 ¢ 2 & 2
Note: Standard deviation (SD) /1/7aﬁryfy7m7f1‘?iah§az/m
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Update samauminafitun

As of Avg. Price % Avg. Price Avg. Price Update

12-May-23 in'22 in 23
CRB Index 542.42 (0.3) 54736 (08) 93) 592.61 1066 55040 @7y Daly

Energy Prices

Crude Oil - Dubai (US$/bbl) 73.72 13 811 20 163) 97.10 401 8001  (176)  Doaily
Brent Crude (US$/bbl) 7438 25 8127 (o1 183) 9993 4171 8133 (186)  Daily
West Texas Int. Cushing (US$/bbl) 70.04 22 7687 10 (228) 9454 3891 7634 (192)  Daily
Crude Ol - Asia-Pacific Tapis Oil Spot (US$/bbl) 78.42 16 83.94 ) (157) 107.55 4975 8518 (208)  Daily
Natural Gas Henry Hub (US$/mmBTU) 2.28 92 230 (235) (327) 455 67.96 279 (387)  Daily
Coal Price NEX (US$/MT) 169.51 77 188,52 (289) (303) 36493 16391 26664 928 Friday

Oil Product Prices and Gross Refinery Margin

Gas Oil 500 ppm Sulfer Singapore (U$/bbl) 86.43 30 9358 M.6) 16.0) 12847 6859 101.99 (20.6) Daily
Gas Oil - Dubai (US$/bbl) 2.7 143 1247 (52.7) 14.1) 3137 32729 2198 29.9) Daily
Gasoline, 92 RON Spot (US$/bbl) 83.06 32 91.25 (13.8) @a7.1) 109.73 4314 9348 (14.8) Daily
Gasoline - Dubai (US$/bbl) 9.34 215 1014 (324) 3.0 12,63 6202 1346 6.6 Daily
Fuel Ol 180 Singapore Spot (US$/bbl) 65.29 29 68.87 (35.0) 18.7) 79.55 2919 64.90 (184) Daily
Fuel Ol - Dubai (US$/bbl) (8.43) 9.6) (12.24) (255) 0.9 -17.55 140.85 151 (13.9) Daily
Jet Kerosene - Spot Price (US$/bbl) 87.53 33 94.52 (10.8) 127 124.29 68.00 102.36 (17.6) Daily
Jet Kerosene - Dubai (US$/bbl) 13.81 159 1341 (49.3) 169 2719 430.89 2235 17.8) Daily
SG Refinery Margin (US$/bbl) 415 572 826 289 17 679 93.66 679 (36.8) Daily

Olefins Product Prices and Spread

Ethylene, FOB Japan Spot (US$/MT) 870 (3.3) 899 54 (19.3) 1,001 (0.87) 872 (129)  Tuesday
Ethylene Spread (US$/MT) 275 (10.9) 242 4657 56 212 4119 186 (123) Daily
Propylene (Olefins), FOB Japan Spot (US$/MT) 895 an 906 19) 17.4) 990 (154) 918 (73)  Tuesday
Propylene Spread (US$/MT) 300 44 249 75 173 201 (43.60) 2352 754 Daily
Naphtha - Singapore Spot FOB (US$/MT) 595 06 656 62) (25.7) 789 2156 686 (13.0) 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) 475 08 416 7953 78 391 (26.19) 386 15) Daily
Polye LDPE-Film, CFR SE Asia Spot (US$/MT) 1,090 0.0 1,097 (4.6) (31.9) 1,438 (5.75) 1133 212)  Tuesday
LDPE-Naphtha Spread (US$/MT) 495 7 441 1331 394 649 (25.96) 447 31 Daily
PP Film, Spot South East Asia (US$/MT) 1,060 0.9 1,049 18) 19.8) 1174 (9.60) 1,063 (94)  Tuesday
PP Spread (US$/MT) 465 28) 393 64 76) 385 (40.72) 377 @n Daily

MEG Prices and Spread
MEG, CFR South East Asia (US$/MT) 510 (1.0) 517 (16 (25.1) 585 (13.93) 522 (10.7)  Tuesday
MEG Spread (US$/MT) -29 (316) -41 409.0 47385 -36 (167.17) -18 nm.  Tuesday

Aromatics Product Prices and Spread

Paraxylene, FOB USG Spot (US$/MT) 1,085 (4.0) 1,138 35 (0.9) 1,261 40.96 1112 M.8) Tuesday
Paraxylene Spread (US$/MT) 461 (10.3) 453 60 361 442 4251 435 a7z Tuesday
Paraxylene - 92 RON Spread (US$/MT) 376 as1) 360 227 712 325 3501 314 33) Daily
Toluene, FOB Korea Spot (US$/MT) 835 (4.6) 901 29 19 963 3226 884 82) Tuesday
Benzene, CFR Japan Spot (US$/MT) 890 63) 964 16 (11.8) 1,057 1352 953 (98)  Tuesday
Benzene Spread (US$/MT) 375 (4.1 394 173 317 367 435 354 35) Daily
Benzene - 92 RON Spread (US$/MT) 181 lE) 185 302 208 721 (56.40) 156 291 Daily
Condensate (US$/MT) 624 12 686 20 (16.0) 818 4013 677 (17.3) Daily

PTA Prices and Spread
PTA, CFR South East Asia (US$/MT) 805 “42) 856 6.6 0.7 885 2547 820 (74)  Tuesday
PTA Spread (US$/MT) 78 59 94 407 164 40 (62.02) 75 864  Tuesday

PVC Prices and Spread

PVC, CFR South East Asia (US$/MT) 850 0.0 856 48) (38.6) 1152 (2027) 886 231)  Tuesday
Ethylene Spread (US$/MT) 575 62 614 (17.0) (47.3) 940 (13.31) 700 (256)  Tuesday
Ethylene Dichloride CFR Far East Asia (US$/MT) 315 33 307 5.7 (63.7) 543 (26.02) 296 (455) Tuesday
Metal

Gold (US$/Troy Ounce) 2,011 .9 2,008 6.2 69 1,802 0.17 1928 70 Daily
LME Copper 3 Month Rolling Forward (US$/MT) 8,243 (34) 8,714 @7 2.7 8,805 (5.25) 8878 08 Daily
Silver Future (US$/Troy Ounce) 24 (84) 25 10.7 91 22 12.92) 24 77 Daily
China Composite Steel Prices (CNY/MT) 4,094 22) 4320 (4.0) a7.1) 4,770 (12.85) 4442 69) Daily

Agriculture Prices

Malaysian Crude Palm Oil Spot Price(MYR/MT) 3857 54 4149 34 (325) 5,136 1559 4,056 (21.0) Daily
SGX Ribbed Smoked Sheet 3 (RSS3) Futures (US$/KG.) 157 23 154 “4.5) (26.7) 184 (11.85) 159 (135) Daily
Sugar #11 (US$/LB) 26 26 25 279 43.0 18 18.08 21 191 Daily

Freight Rate
Baltic Freight Index: BDIY 1,558 08 1517 490 (25.8) 1,931 (33.89) 1176 39 Daily
Baltic Supramax Index: BSIS8 1,105 0.0 1,145 235 (49.9) 2,006 (17.27) 996 (50.4) Daily
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Foan1sWIDSA (short sales)

JsSururu yaAINNSANYZOsa sIIaAY sIMAEa doudws:nawsimia % USunrunmisangzesa

() (un) (un) 12 w.A. 66 AUsIMYZOsQ INYUAUNS:OUKAN

PSL-R 1,389,300 16,393,010 11.80 11.80 (0.00) 33.83
S-R 386,900 633,771 1.64 1.66 (1.32) 3110
SABUY 3,080,600 34,345,810 115 11.50 (3.05) 30.89
IVL-R 4,717,400 159,941,450 33.90 34.25 1.0m) 27.82
CHG-R 6,683,500 22,177,096 332 334 (0.65) 26.82
TTA-R 574,600 3,968,250 6.91 6.90 0.09 2524
TFG-R 2,358,700 10,607,700 4.50 4.46 0.84 24.40
BTS-R 7,852,000 60,728,005 7.73 7.70 0.44 23.34
KTC-R 1,024,600 56,809,950 5545 55,03 (0.55) 20.00
BYD 712,600 5,718,470 8.02 8.10 (0.93) 18.93
PTT 7,382,700 238,092,075 3225 3225 0.00 18.92
CHINA 63,500 393,750 6.20 6.26 (0.95) 18.32
RAM 33,000 1,605,300 48.65 49.00 0.72) 17.66
BEC-R 309,100 2,381,180 7.70 775 (0.60) 17.49
GLOBAL-R 1,593,400 29,403,570 18.45 18.60 0.79) 17.32
BYD-R 624,600 5,019,430 8.04 810 0.79) 16.59
SPALI 888,300 18,595,510 2093 21.00 (0.32) 16.48
PRM 427,500 2,668,555 6.24 6.30 (0.92) 16.21
BPP-R 209,300 2,926,790 13.98 14.00 (0.12) 1613
CKP-R 1,165,100 4,375,800 376 3.82 (1.68) 16.05
GUNKUL-R 8,073,800 30,602,038 3.79 3.82 (0.78) 15.69
IRPC-R 7,146,700 16,833,540 2.36 2.38 (1.03) 15.61
BGRIM-R 629,300 24,884,475 39.54 39.50 on 1543
TRUE-R 17,962,800 135,926,195 7.57 7.65 (1.08) 15.27
RATCH-R 417,200 15,954,675 38.24 3850 (0.67) 15.21
DELTA-R 1,785,300 136,856,325 76.66 7725 0.77) 14.90
THG-R 129,800 8,822,700 67.97 68.00 (0.04) 14.39
GULF 1,158,900 60,556,450 5225 52.50 047) 14.07
SCCC-R 5,400 731,300 13543 135.50 (0.05) 14.06
TTW-R 168,900 1,467,765 8.69 8.65 0.46 13.66
STEC-R 441,700 5,332,860 12.09 12.20 (0.90) 13.53
TPIPL 691,400 1,071,761 155 155 0.01 13.49
RCL-R 804,200 19,574,430 2434 24.90 (2.25) 1344
MINT 1,805,500 59,501,425 3296 33.00 0.13) 1340
EPG-R 551,300 4,003,885 7.26 715 158 13.38
RCL 795,700 19,389,365 24.37 24.90 (214) 1329
TCAP-R 441,700 20,084,825 4553 46.00 .01 1290
TCAP 430,300 19,614,725 4558 46.00 (0.90) 12.58
MEGA-R 234,500 9,731,800 4150 4150 0.00 1242
JTS-R 91,100 2,667,325 29.28 28.75 184 12.29
VIBHA-R 161,700 416,490 2.58 2.58 017) 12.23
BDMS 4,767,300 141,827,175 29.75 29.75 0.00 12.08
LANNA 74,900 1,094,570 14.61 14.40 148 11.92
ITD-R 556,300 835,440 150 151 (0.54) 1.88
TTB 35,334,000 52,891,913 150 149 0.46 1.79
OSP-R 1,218,100 37,470,950 30.76 3125 (1.56) 1.49
BBL-R 639,800 103,459,400 161.71 162.00 (0.18) 11.49
SPRC-R 2,060,800 18,509,515 8.98 8.95 0.35 11.30
AWC-R 3,643,900 19,758,405 542 545 (0.51) 1.8
AIT 82,000 424,145 517 515 0.44 10.94
KEX-R 322,500 3,676,610 11.40 1.20 179 10.86
NER-R 361,300 1,805,128 5.00 5.05 (1.07) 10.74
GFPT-R 533,000 5,819,720 10.92 11.00 (0.74) 10.67
CPN-R 468,800 32,666,000 69.68 70.00 (0.46) 10.31
BGRIM 413,600 16,302,925 39.42 39.50 0.21) 10.14
OR-R 2,290,200 52,327,130 2285 23.10 (1.09) 10.04
MBK-R 265,000 4,259,760 16.07 16.30 (1.38) 9.92
PTTEP-R 738,900 108,313,800 146.59 146.00 040 9.73
PTL-R 48,600 816,120 16.79 16.80 (0.04) 9.50
BJC-R 632,500 24,925,600 3941 39.00 105 9.47
KCE-R 1,041,700 37,818,550 36.30 3750 (3.19) 9.32
IRPC 4,266,300 10,084,990 2.36 2.38 (0.68) 9.32
EA-R 736,800 49,688,100 67.44 67.50 (0.09) 9.23
EGCO-R 109,400 16,656,300 152.25 152.00 017 9.21
TOP-R 737,800 34,668,100 46.99 47.25 (0.55) 9.16
ITD 422,900 633,657 150 1.51 0.77) 9.03
MAJOR-R 250,600 3,931,120 15.69 15.80 0.72) 8.98
PSL 366,400 4,337,990 11.84 11.80 0.33 8.92
INTUCH-R 516,000 39,786,050 7710 7775 (0.83) 8.90
BEM-R 3,493,600 31,440,970 9.00 9.00 (0.00) 8.89
SIRI 28,912,800 54,884,952 190 1.89 0144, 8.70
CPF 1,345,800 27,195,450 2021 20.20 0.04 847
EA 671,900 45,163,300 6722 67.50 (0.42) 842
SCC-R 191,800 64,218,600 334.82 336.00 (0.35) 840
PTTGC-R 2,711,600 109,163,175 40.26 40.25 0.02 8.37
CPN 367,100 25,573,750 69.66 70.00 (048) 8.08
SHR-R 755,500 2,631,278 348 3.52 (1.06) 8.05
BCH-R 3,500,800 64,199,010 18.34 18.30 0.21 8.05
CENTEL-R 220,600 12,061,350 54.68 55.00 (0.59) 7.95
DCC-R 571,200 1,272,842 223 224 (0.52) 791
EKH 319,900 2,547,005 7.96 8.05 (1.09) 7.76
BLA-R 464,400 12,036,475 25.92 2525 2.65 7.58
TIPH 91,800 3,804,075 4144 42.00 (1.34) 7.58
KTB 4,079,500 76,029,500 18.64 18.70 (0.34) 757
LPN-R 177,800 807,780 454 4.56 0.37) 7.55
VIBHA 98,000 252,840 2.58 2.58 0.00 741
CBG-R 435,300 33,517,050 77.00 77.00 (0.00) 7.33
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(Valy)] 12 w.A. 66 fusIAMAYFasSa IRYUAUNS:QTUKAEN
SCGP 450,200 19,869,675 4414 44.00 0.31 7.33
BBIK-R 35,600 3,554,925 99.86 100.00 (0.14) 7.23
COM7 777,200 21,580,175 2777 28.00 (0.83) 77
HMPRO-R 1,358,500 19,698,490 14.50 14.50 0.00 710
SPRC 1,286,300 11,666,120 9.07 895 1.34 7.05
JMART-R 1,655,400 32,389,040 19.57 20.30 (3.62) 7.02
EPG 286,800 2,108,010 7.35 715 2.80 6.96
STGT 314,600 2,858,725 9.09 9.05 0.41 6.85
CKP 497,500 1,880,854 3.78 3.82 (1.03) 6.85
KBANK-R 1,203,700 162,702,550 13517 135.50 (0.24) 6.85
CPALL 2,211,200 146,253,800 66.14 66.50 (0.54) 6.83
STA-R 456,800 8,801,740 19.27 19.30 (0.16) 6.83
THANI-R 457,300 1,652,750 3.61 3.64 (0.71) 6.69
TIPH-R 80,900 3,354,075 4146 42.00 1.29) 6.68
OR 1,517,900 34,654,240 22.83 2310 117) 6.65
ADVANC 297,100 65,222,200 219.53 221.00 (0.67) 6.60
SAWAD-R 803,200 47,652,025 59.33 60.50 (1.94) 6.53
SAMART-R 126,300 525,216 416 416 (0.04) 6.53
RATCH 178,400 6,823,800 38.25 3850 (0.65) 6.50
KBANK 1,139,700 154,413,550 135.49 135.50 (0.01) 6.48
DITTO-R 111,200 3,058,125 27.50 28.00 (1.78) 6.44
BTG 245,800 6,028,580 24.53 24.20 1.35 642
HANA 481,100 19,301,875 40.12 40.50 (0.94) 6.41
SAWAD 782,200 46,080,775 58.91 60.50 (2.63) 6.36
BBL 353,700 57,309,400 162.03 162.00 0.02 6.35
LANNA-R 39,700 577,40 14.54 14.40 0.96 6.32
IVL 1,059,600 35,918,275 33.90 34.25 (1.03) 6.25
THG 55,800 3,793,750 67.99 68.00 (0.02) 6.18
BEAUTY-R 408,600 496,379 121 119 2.09 6.07
KCE 677,600 24,719,325 36.48 37.50 (2.72) 6.06
CPF-R 958,600 19,352,450 20.19 20.20 (0.06) 6.03
TASCO 570,800 11,851,220 20.76 20.40 1.78 5.99
PTTEP 453,700 66,563,150 146.71 146.00 0.49 597
VGI-R 1,931,200 6,100,750 316 3.20 (1.28) 5.88
BAM 1,184,800 14,177,650 1.97 1210 aimn 5.86
SGP 7,900 70,090 8.87 8.90 (0.31) 5.81
BCP-R 287,300 8,911,225 31.02 31.50 (1.53) 5.79
SPALI-R 305,400 6,394,830 20.94 21.00 (0.29) 5.67
BCPG-R 365,900 3,430,510 9.38 9.40 (0.26) 5.66
DOHOME-R 304,200 4,365,040 14.35 14.50 (1.04) 5.64
BANPU 10,897,500 87,844,630 8.06 815 (1.09) 557
GPSC-R 448,000 28,188,650 62.92 62.75 0.27 552
CENTEL 152,200 8,292,075 54.48 55.00 (0.94) 5.48
S 67,600 110,621 1.64 1.66 (142) 543
SINGER 837,600 11,250,330 13.43 13.50 (0.57) 543
LH-R 8,104,900 71,848,480 8.86 885 0.17 539
TPIPP-R 116,100 381,800 329 3.28 0.26 527
PLANB-R 906,100 7,972,095 8.80 895 (1.70) 527
AOT 1,218,600 89,499,600 73.44 73.25 0.27 521
HANA-R 390,100 15,660,250 4014 40.50 (0.88) 5.20
AWC 1,689,900 9,196,445 544 545 (0.15) 518
SCC 117,100 39,224,700 334.97 336.00 (0.31) 513
FSMART-R 62,400 591,000 9.47 9.40 0.76 5.07
AMATA-R 318,300 7,287,130 22.89 23.20 (1.32) 5.05
MBK 134,400 2,169,320 1614 16.30 (0.98) 5.03
AMATA 315,600 7,225,960 2290 23.20 (1.31) 5.01
DCC 360,300 800,978 222 224 (0.76) 4.99
QH 680,900 1,593,306 234 234 0.00 494
ERW-R 796,600 3,730,502 4.68 4.66 0.49 4.81
ITEL 48,500 144,834 299 3.00 (0.46) 4.78
BTS 1,602,200 12,444,785 7.77 7.70 0.87 4.76
SUSCO-R 65,900 236,162 3.58 3.56 0.66 4.75
SCGP-R 290,200 12,736,525 43.89 44.00 (0.25) 4.72
GLOBAL 433,600 7,984,960 18.42 18.60 (0.99) 4.71
KTC 240,900 13,340,100 55.38 55.75 (0.67) 4.70
BAM-R 949,500 1,337,760 11.94 1210 (1.32) 4.70
TOA-R 94,700 2,769,225 29.24 29.25 (0.03) 4.58
HMPRO 875,600 12,713,380 14.52 14.50 0.14 4.58
SYNEX-R 56,400 723,080 12.82 12.70 0.95 457
PLAT-R 40,800 143,006 3.51 3.50 0.14 4.54
CBG 268,000 20,681,700 7717 77.00 0.22 451
KSL-R 93,500 311,620 3.33 3.34 0.21) 4.49
RBF-R 108,600 1,202,840 11.08 10.90 1.61 446
RS 53,800 772,870 14.37 14.30 0.46 446
M-R 113,900 5,824,075 5113 51.50 ©.71) 4.4
OSP 465,500 14,314,300 30.75 3125 (1.60) 4.39
TU 1,820,100 26,819,030 14.73 15.00 .77) 4.30
BEM 1,684,700 15,177,890 9.01 9.00 0.10 4.29
BOL 15,600 159,160 10.20 10.30 (0.95) 4.25
GFPT 210,100 2,313,550 1.01 1.00 01 421
DOHOME 225,500 3,240,630 14.37 14.50 (0.89) 418
BH-R 99,100 24,186,200 244.06 246.00 0.79) 418
JMART 978,500 19,347,720 19.77 20.30 (2.60) 415
QH-R 567,400 1,327,692 234 234 (0.00) 412
MEGA 77,600 3,234,650 41.68 4150 0.44 41

A: amanAnNSWeInUS:nAING 1A: InnovestX Research
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1. S19UMSFo-2uKUIONGUSHIS tu SUR 12 w.A. 2566

/37Uy (U n) /9K

>

g aufind eussauduna Aua0ry 11-05-66 146,200 4.69 685,678 %o
AT uw USnynsnd duidhdnd ARuanlny 11-05-66 2,000 2.04 4,080 go
ALT uw USnynsnd duichdnd Ruaniiny 11-05-66 48,800 208 101,504 %o
AT uw USnynsnd duidhdng ARuanlny 11-05-66 51,400 2.06 105,884 go
AT uw USnynsnd duichdnd Ruaniny 11-05-66 16,400 2.10 34,440 Fo
ASIAN g aufind eussauduna ARuaniny 11-05-66 295,000 9.70 2,861,500 %o
ITC uy Tygdcud 195rysanuun Aua0ry 10-05-66 5,000 21.80 109,000 %o
ITC uy Tyudcud 195ysanuun Auadry 10-05-66 10,000 21.90 219,000 Y
LHFG Ny N W3 Aua0ry 11-05-66 1,000,000 1.1 1,110,000 %o
(o)[¢} Uy Uruna a:1ligsdy ARuanlny 03-05-66 1,000,000 16.00 16,000,000 %o

Total %o 21,012,086

NY 219,000

ans 20,793,086

2. gaaFo/ANuansadu 12 1GouzoviuNegMuldnIs3IASI1HIaN InnovestX
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¥ a0,
Qourd

JpnuAu

XD

DIF Bt0.245
POPF Bt0.26
PPF Bt0.18
SIRIP Bt0.055
PD

ALUCON Bt10
AMA Bt0.25
IFS Bt0.1633
JCT Bt4

KBS Bt0.5
MTI Bt6.18
PDJ Bt0.0111M
PDJ Bt0.1

PDJ 10:1XD(ST)
RBF Bt0.1

SIS Bt1.2

UBA Bt0.0459
UBE Bt0.04
WFX Bt0.21
WICE Bt0.44
ZEN Bt0.16
Share listing
SOLAR 108,824,000 Shares

16
XD
INETREIT Bt0.2007
PD
AAI Bt0.2
AIRA Bt0.01
HANA Bt0.5
11l Bt0.4
MGT Bt0.08
NSL Bt0.3
PM Bt0.28
PT Bt0.35
SCAP Bt0.8
SVI Bt0.26
T™ Bt0.05
Last trading day
STOWER-W3

XD

FTREIT Bt0.187

XE

STOWER-WS3 1:1.1454 @Bt0.07
PD

ASP Bt0.13

CPN Bt1.15

IRCP Bt0.025

KCC Bt0.0212

L&E Bt0.061
MAKRO Bt0.33
MODERN Bt0.06
MTC Bt0.95
NETBAY Bt0.8162
NKI Bt1

NKI 36:1XD(ST)
OGC Bt0.57

PLUS Bt0.13
SAMCO Bt0.1

SIRI Bt0.1

SMART Bt0.0365
SO Bt0.2

SRICHA Bt0.2
SUSCO Bt0.2

VNG Bt0.1

WHAUP Bt0.1
Symbol change
HEMP to "HEALTH"
Par change
STOWER Bt0.1to Bt1.00

18
XR

B 1:6 @Bt0.06
PD

25 Bt0.2
AMATAV Bt0.07
ASW Bt0.5226
CEYE Bt0.15
DTCI Bt0.35
GUNKUL Bt0.06
IHL Bt0.1

KKP Bt15

LEE Bt0.03
MFC Bt1.5
MICRO Bt0.036
MINT Bt0.25
NCH Bt0.11
NEW Bt4
PCSGH Bt0.2
PDG Bt0.05
PTC Bt0.082
QH BtO.1

SAK Bt0.137
SC Bt0.17

SGC BtO.11

SGP Bt0.2
SPCG Bt0.6
TCCC Bt14
THE Bt0.1

TK Bt0.42
TPCH Bt0.183
TPIPL Bt0.07

XD
JASIF Bt0.23
SPRIME Bt0.14

PD

AMARC Bt0.02
AMARC Bt0.08
AMATA Bt0.4
AUCT Bt0.305
BES8 10 :1XD(ST)
BES Bt0.005
BJCHI Bt0.12

BLA Bt0.28

BM Bt0.1

BTG Bt1

CAZ Bt0.2

CPALL Bt0.75

CPI Bt0.21

DCON Bt0.012
DOHOME 16:1XD(ST)
DOHOME Bt0.0069444445
DTCENT 25:1XD(ST)
DTCENT Bt0.00222222222
EA Bt03

EASTW Bt0.09
ECF Bt0.011

EKH Bt0.32

EKH 40:1XD(ST)
ENGY Bt0.17

FMT Bt2.75

FSS Bt0.07

HARN Bt0.13

HTC Bt0.97
HTECH Bt0.04
ICN Bt0.1

INOX Bt0.0243
IVL Bt0.4

JUBILE Bt0.35
LALIN Bt0.335
LHFG Bt0.01

LPH Bt0.1

MFEC Bt0.4

NTV Bt1.13

PHOL Bt0.12

PR Bt0.29

PREB Bt0.5

PSH Bt0.65

PTG Bt0.2

RATCH Bt0.8

RCL Bt3

SABINA Bt0.59
SANKO Bt0.021
SAUCE Bt1.65
SAWAD Bt1.8
SBNEXT 10:1XD(ST)
SBNEXT Bt0.011
SCG Bt0.05
SECURE Bt0.3
SFT Bt0.07
SINGER Bt0.26
SKN Bt0.36

SMD Bt0.5

SNNP Bt0.23

SNP Bt0.7

STECH Bt0.026
SUN Bt0.1

SVT Bt0.05

TGE Bt0.0025
TKC Bt0.4

TNP Bt0.045

TPBI Bt0.2

TQR Bt0.25

TVO Bt0.85
TWPC Bt0.2158
UEC Bt0.03

VIH Bt0.45
WINMED Bt0.0569

XD - Cash Dividend
XD(ST) - Stock Dividend

PD - Payment Date
XR - Rights for Common

XW - Rights for Warrant

XT - Rights for Transferable Subscription Right

XE - Warrant Exercise
CW - Capital write-down

SP - Suspension
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KANNSWINIFIFIYUIASNISNINUNISTOANY (Turnover list) na:nannSwonioidinSovrkuiy C

HannswaninZaoNasmSs ’ rannswdneldindovkuis C

‘ nannsSwdnmeldinSovnung

mniunsFoay NC (Non Compliance)
Sharecode Effdate Enddate Turnover Level KUY ‘ Caution : ana ‘ N ana
list =3) IHQ 'c"
Sun 14/08/2018 JuinSovriny C
IKQWA : AOUYDVANIORU < 50% YoV
nughs:1Idd FMSUNUNSU Tasunan
UNIM: 2 AUAQSUR 30 TOUIBU 2561
Tasums 5un 12/11/2018 SuAIASONHINY
NEP 14/08/2018 | 2 unda ) ) - Y C itovnduiiTairaiinsutiou ) )
97N SET IKQNSNIUTANATY : douvevgiionu <
50% oNnNUS:IAD drnSUNUNMISNIU
Taswnan 3 Augadun 30 Augau
2561
5un 15/08/2018 FuinSouHLIY C
IKQwA : AoUIONGTORU < 50% o
NUES:IAD AMSUNUNISIIU TasunaR
?un:m: 2 Audadun 30 Dnunu 2561
aSums Sun 15/11/2018 SNAVIASOUHLNY
NEWS 15/08/2018 | iZundav . . B e C ilovnnduiiTainaliasutou B .
97N SET IKQNSNIUTANATY : douvevdiioru <
50% ouNUAS:IAD AIMSUNUMSNIU
Taswnan 3 Augadun 30 Augeu
2561
Sun 16/08/2018 JuinSovriny C
IKQWA : AoUYOVATORU < 50% YoV
NUZS:IAD AMSUIUMSINU Tasunan
UNIM: 2 AUAQSUR 30 TOUIBU 2561
Tasums SuR 15/11/2018 SuANIASOVHINY
AQ 16/08/2018 | 2o undav . . . Y C iiovnniuidTaikaliasutiou . .
97N SET IKQNSNIUTANATY : douvevdiionu <
50% ouNUFS:IAD AIMSUNUMSIU
Taswnan 3 Augadun 30 Augau
2561
5un 16/08/2018 FuinSouHIY C
IKQWA : AOUIONGTIORU < 50% o
NnUZS:IAD AKMSUNUNISIL Tasunan
{oun:iw: 2 AUAQSURA 30 ToUBU 2561
aSums Suf 13/11/2018 SuANIASOVHLNY
UMS 16/08/2018 | 2o unda - - l e C itovrnduiiTairaliinsutiou } }
N SET IKQNSNIUTANATY : douvevdiionu <
50% ouNUAS:IAD AIMSUNUNMSNIU
Tasunan 3 Augadun 30 Auggu
2561
Suh 14/12/2018 JuinSavkung C
IKawa: doudavgiioRu < 50% Jov
nuzhs: A | AmSUIUMsiU Tasuan
UN3M: 2 AugQ3UR 30 TOUIDU 2561
Tasums Sun 31/01/2019 SuAviASOVHLNY
NATION 14/12/2018 | 2o unda . . B v C itovnduiiTaikaiinsutiou B .
97N SET IKARSVIUTANATY : AoulevdiioRu <
50% IouNUAS:IAD AIMSUNUNMSIU
Taswnan 3 Augadun 30 Augau
2561
{oun:iw: Suh 01/03/2019 JuinNSavKUY C
GSuns IKawa: AoUFONEiionRU < 50% Jov
HYDRO 01/03/2019 | yzgunvau . . ) e NUES:IAD AKMSUIUNSIIU Us:910 . )
97N SET Audadun 31 SuAu 2561
UNIMN: 3un 05/03/2020 FuinSovruiy C
Tasums IKQWa: #dUONGHioRU < 50% Jo
STOWER 05/03/2020 | Ry . . B e nuUAS:IAD AMSUIUNNSITU Us:9d
97N SET Audadun 31 SudAU 2562
UNIMN: . .
Tasunmis
STOWER - W3 | 12/10/2021 WasuIlay - - - v
N SET
{oun:iw: 3un 18/08/2020 FuinSouruiy C
GSums IKawa: doudavaiioRu < 50% Jov
T 18/08/2020 | | 2 gan . . B v nNUZS:IAD mhsuuumsmu Tasunan B .
970 SET 2 AURQSUA 30 DOUNOU 2563
UNI9:
Tasumis
PPPM 04/03/2021 | RgunUa - ) } e 5UR 04/03/2021 uindeuny C
N SET IKQwa: AouoNdiioRU < 50% 2ov
UNDN: nuhs:iAd> ArnSusuMsiu Us:3d B .
Tasunms Augadun 31 SudonAu 2563
PPPM-W4 04/03/2021 WURouilay - - - v
N SET
UNI9: Suh 17/05/2021 Juindavking C
Tasums IKQWa: #dUONGHioRU < 50% Jov
bve 17/05/2021 | imgundav - ) } e nuZhs:1A2 ArSUIUMSAU Tasuan ) )
97N SET 1 Augadun 31 DuAy 2564
[uUN3M: 5UR 17//11/2021 3uindouking C
Tasums IKawa: AouFaNGiionRU < 50% Jov
EFORL 17/11/2021 WasuIUay ) . . v nughs:1do FMSUYUNISU Tasunan . .
9N SET 3 AUAQSURA 30 UYL 2564
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nannSwInoldinSovruiy C

nannSwgnigFiounasnis ‘

‘ nannSwInoldinSovrung

nnunisgoany NC (Non Compliance)
Sharecode Effdate Enddate Turnover Level KUY ‘ Caution : ang "N ang
list (**) 1KQ "c"
UNDMN:
TaSums
JekH 03/03/2022 | | ;2 nUay - - - v 5UR 03/03/2022 FuiASoNKLNY C
N SET IKQwa: AoudoNdiioRu < 50% 2ov
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: AOUYONTIOAU < 50% oV
nughs:i&d AmSusumsiiu Taswah
1 Augadun 31 DunAl 2565
UNI9: nanIATIAD
TaSums :
ACAP 17/05/2022 1, iZonda . . B v - agnfdovzaiduyivmsrsod B .
N SET msnousovalluyivnms
HUYIKG : ufivd¥90u yumsiiulas
A 2 Audadun 30 DnUIYU 2565
YoUSENIvAvTAoUIONGTioRU <
50% JounuAS:IAD
UNIMN: Sun 18/05/2022 Juinovrng C
TaSums HQwa: douovdiioRu < 50% Jov
EMC 18/05/2022 | iZgundav - ) ) e nuzns:IAd AMSUIUMSITU Tasunan ) )
91N SET 1 Augadun 31 DunA 2565
UNI: Suh 19/05/2022 JuinSovring C
Tasunmis IMQWA: AoUONGHORU < 50% Jov
ke 19705/2022 | iZeundav ) ) i} Y NUZS:IAD AKSUIUNSINU TasunaR ) )
N SET 1 Audadun 31 DuAy 2565
SuR 20/05/2022 JuinSoVKUIY C
: mawa: Masumsovoduyians
Sivddi 'SUR 25/05/2022 1DLIKARU
SMK 25/05/2022 WAsulag - - - v nSeviw C - -
1 SET Ihawa: AoUIOVGHIOAU < 50% 20V
nus:IAd> AMSUNUMSRIU Tasnan
1 Augadun 31 DunA 2565
UNIMN: Sun 16//11/2022 JuinSovkiig C
1aSums IKawa: AoUZONETiORU < 50% You
w 16/11/2022 WaguIay - - i v nuhs: 1A | AMSUNUNISITU Tasuan i -
97N SET 3 AuAQSUR 30 AUIWU 2565
{oun:iw: Sun 22//02/2023 JuinSovking C
aSums IHQWA: AdUONEHORU < 50% Yo
TRUEE 22/02/2023 | \yRgundau . . ) e NUES:IAD AMSUIUMSIIUUS:T . )
7N SET Audadun 31 SudiAu 2565
UN3MN: Sun 27//02/2023 JuinSovkiig C
Tasums HQwa: doulovdiioRu < 50% Jov
sbc 27/02/2023 | Ry . . B e nus:IAD AMSUIUMSRUUS:9Y ° .
7N SET Augadun 31 SudAU 2565
UNIA: Suh 02//03/2023 JuinSoVKNY C
TaSums IHQWA: @oUONEHORU < 50% Jov
SOLAR 02/03/2023 |\ ;RgunUa ) ) ) Y NUS:IAD AMSUIUMSINUUS:91Y ) )
N SET Auaadun 31 SuoAu 2565
Jun 18 IWIgU 2566
JuINSoUKLNY NC
(Non- compllonce)
mawa: 15edoy
Uqusugwu NSINU
IA:MSANITUNIU NSl
maauurg“Tuuaou
ADWIRUCOVUNSIIU
10uioan 3 U Gacienu
(U 2563 - U2565)
ACAP 18/04/2023 | 17/05/2023 - - - - - v AoLNUEENIFILOMW
TuMsIARIKQITNNOU
Tagusenv:durnson
Folluyfivnisdoma
Aua:auNaWdNASY
meludeunsou
2566 FUSGNIRUS
1Bunwideniidu
Uslgalidousonia:g
fioruIdd
MTW 08/05/2023 | 24/05/2023 v 1 - - - - -
UN3MN: Sun 12/05/2023 JuinSovrng C
TaSums IKawa: AouoNdiiorRu < 50% v
AS 12/05/2023 WaguIUaY . . ° v nuas: ||a:>_xa'msu\1un'15|\1u Tasunan - °
97N SET 1 Auaadun 31 DuAy 2566
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)

- Hannswunumsouhuw 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
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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
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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.
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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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