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smaus:nounls 4Q23 uav 571 ud. lu SET : s191dsou (~4.50 duau.) vengdd 0.4%YoY la: 1.6%QoQ aoumYsans
(~1.66 wauau.) uengad 9.5%YoY LLIaKaad 40.2%QoQ Toanaunmfsomamoa\)ao YoY Uhlag ICT FASHION ua: HOME
Ueus nﬂaunmfsmmoa\)ao YoY thlag MEDIA FOOD ua: IMM ol SET100 um?sansuenemo YoY ¢hnd1 SET dou SET
ex ENERG mfsansmuTma\)ﬂow SET

waus:noums 4Q23 yov 150 uo. lu SET Raaraiimanisai : : s19{AsouvgIgdogLA3IAaIaAQ ummfsansuenamom
AD10a10A10 Toeﬂaunﬂﬂsanea\)ﬂomammo uhlog ICT (JAS), AGRI (GFPT) COMM (CPALL) vgus nnaunm?sanem
AJ10a10A10 uﬂoa PETRO (IVL) FOOD (TU OSP) tta: CONMAT (SCC) AYGIU 150 UD. Wud1 T 56 U9. mYsanson:n
aarama (37.3%), 55 uo. ﬂﬂsansmﬂomammo (36.7%) lla: 39 uo. MisansdlndiAgvaalama (26%)

waus:noumsyU 2023 yov SET : Us19{dsoukadd 9.0%YoY La: ﬂ’]TSHI’]SHOOO 10.2%YoY IOEJﬂaUOOEﬂHﬂSSUnﬂ’]YS
EIHS[C]UTO YoY gvda thlag HOME, TOURISM lla: STEEL ugus ﬂﬂaUOOEI']HﬂSSUﬂﬂ']YSEIHSHOOO YoY gvda thlag
PETRO, MEDIA ua: IMM

naus:noums 4Q23 ua:U 2023 y9Y mai : 4Q23 mai (182 UKY) Us1g{dsou (~4.95 kiuau.) Uenedao 4.2%YoY uas
6.6%QoQ dourilsans (~1.03 wuau.) vengdo 37.5%YoY Lakaad 47.2%QoQ veuzNnaus:nounisl 2023 Is19ldsou
UeN8ga0 17.2%YoY udrmisansrkado -24.0%YoY

uuuauuamsmauu:ﬂuuuads.naums 1Q24 : 157JoVNaU BANK, ENERG (Reflnery) FOOD (Beverages) HELTH, FIN,
PETRO 1la: TOURISM 2:ugnaad YoY La: QoQ ?J\DUUOOEJHUUO']ﬂﬂ']WlFTSUUﬂOTaﬂnUllUOIUUV\/UC’IOCﬂUF]O']UF]']OHO\)O']ﬂ
UIASASASE C’lUlFTSUGﬂOOU ﬂmume\)msmum\)zJe\)Taﬂnvxlumomuqoma lac ﬂ']SlU'lEIUO\)YO?JUUUO\)ﬂ']SﬂO\)lnEJOYﬂEJ
TUUO\)H\)ﬂS’]O n\)u'luumnaansmsaunu 1s1aon Top plck A9 BBL TOPHTCBCH ua: AOT
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Revenue Net Income
% of Mkt.
Sector R::):‘:Ii(:zd Mlﬁngf p- c; ET of 4;3“2 :]A %QoQ  %YoY 4;‘3: I::]A %QoQ %YoY
SET 571 16,232,115 96.1% |4,496,469 1.6% 0.4% 166,353 -40.2% 9.5%
SET100 100 12,976,188 76.8% |3,527913 1.6% 1.2% 112,294 -501% -5.0%
NEns 508 12740099 754% |2,679.836 2.2%  2.8% | 130,993 -22.4%  M1%
AGRI 12 77,403 0.5% 46,496 21.0% -8.0% 676 352.4% -70.2%
AUTO 18 86,744 0.5% 23,559 -3.5% -16.7% 1,346 -32.7% -21.5%
BANK 1 1,759,211 10.4% 342,271 0.5% 13.6% 52,062 -15.0% 23.9%
COMM 31 1,702,861 10.1% 551,248 4.2% 0.8% 21,049 48.4% 24.3%
CONMAT 19 570,469 3.4% 168,891 -4.9% -5.9% 1,503 -76.9% -27.7%
CONS 26 97,668 0.6% 41,417 -8.6% 8.3% -409 -275.5% -75.8%
ENERG 63 3,492,016 20.7% |1,816,634 0.6% -2.9% 35,359 -67.7% 41%
ETRON 8 972,796 5.8% 99,323 -0.9% -6.3% 5,91 -22.4% -11.8%
FASHION 19 72,664 04% | 21,901 6.3% -1.8% | 1077 -12.3% 247.2%
FIN 36 566,415 3.4% 49,205 2.1% 13.0% 8,135 -15.6% -16.7%
FOOD 48 885,269 5.2% 315,380 0.8% -71% 12,480 -313.5% -212.2%
HELTH 21 916,580 5.4% 56,493 -3.2% 81% 7,438 -16.6% 11.2%
HOME 12 14,882 0.1% 8,91 19.0% 12.5% 260 -16.6% 176.3%
ICT 31 1,300,480 77% | 177740 14.4% 3173% | 20,215 337% 556.8%
IMM 1 13,618 0.1% 8,597 18.0% -29.8% -10 78.5% -103.2%
INSUR 16 237,532 1.4% 67,637 0.6% 0.4% 3,925 -11.9% 12.3%
MEDIA 21 124,840 0.7% 16,763 12.0% 8.5% -1,932 -8339.7% -273.5%
PAPER 1 7605 0.0% 960 -8.4% -5.2% 17 -38.7% 2017.6%
PERSON 12 54,042 0.3% 10,230 5.6% 7.5% 336 -25.5% 53.3%
PETRO 14 347,426 2.1% 305,628 -3.3% 6.7% -6,775 -341.5% 481%
PKG 21 176,396 1.0% 55,493 1.4% -5.9% 2,041 -13.0% 153.6%
PROF 6 49,148 0.3% 2,085 1.3% 13.9% 78 35.4% 79.3%
PROP 56 1,019,964 6.0% 146,197 18.2% 0.8% 21,849 30.2% -13.2%
STEEL 21 45,266 0.3% 32,863 -14.8% -171% -616 -51.2% 90.2%
TOURISM 15 309,178 1.8% 57,740 3.6% 8.6% 1,488 -227% -52.8%
TRANS 22 1,331,643 7.9% 72,808 1.6% 14.6% 3,653 -41.4% -59.3%

Source: Bloomberg, SETSMART, InnovestX Research
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naus:=nounis 4Q23 uov ud. lu SET nidAmamsailagaaia

Revenue 4Q23 Net Income 4Q23
% of Mkt.
Sector Rgr::lt::d MIE:“cb; P- C;E.T of | %QoQ %YoY BI:ias ts/ %QoQ  %YoY l::; ts/
SET 150 13,528,261 80.1% 1.9% 1.8% Beat -37.8%  14.5% Miss
SET100 87 12,170,452  72.0% 1.8% 1.7% Beat -50.1% -2.7% Miss
:::;é 144 12,804,245 75.8% 1.9% 1.7% Beat -38.8% 14.4% Miss
ICT 7 906,243 5.4% 19.5% 43.1% Beat 22.7% 296.0% Beat
AGRI 4 57,747 0.3% 28.1% -4.6% Beat 214.9%  -52.8% Beat
COMM 14 1,597,017 9.5% 4.0% 1.0% InLine 48.2% 311% Beat
PROP 16 818,122 4.8% 26.7% 3.8% Beat 38.8% 4.6% Beat
AUTO 5 55,385 0.3% -2.9% -191% Inline | -27.2% -24.9% Beat
PROF 1 40,420 0.2% 9.5% 361% InlLine | 63.8% 64.0% InLine
HELTH 6 724,016 4.3% -1.8% 9.5% InLine -3.7% 174% InlLine
FIN 9 438,701 2.6% 3.9% 13.0% Beat -3.5% -5.7% InLine
INSUR 1 15,750 0.1% 2.0% -4.9% InLine 5.2% 3.7% InLine
MEDIA 5 88,904 0.5% 14.9% 17.0% InlLine | -438.8% -4421% Miss
BANK 8 1,665,576 9.9% -0.2% 12.9% Beat -13.9% 24.5% Miss
TRANS 1 1,200,314 71% 4.2% 21.7% InLine | 129.3% 12.1% Miss
ETRON 5 939,434 5.6% -14% -0.6% InLine -21.4% -12.6% Miss
PKG 3 123,714 0.7% 0.2% -5.2% InlLine -8.4% 161.9% Miss
FASHION 2 27,404 0.2% 18.4% -0.8% InLine 35.5% 10.9% Miss
ENERG 19 3,081,711 18.2% 0.7% -17% InLine | -65.6% 19.1% Miss
CONS 5 60,911 0.4% -2.2% 36.7% InlLine| -62.3% -39.5% Miss
TOURISM 5 272,968 1.6% 0.5% 7.9% InLine -27.5% -40.9% Miss
PERSON 1 2,861 0.0% 14.8% A41% Beat 121.8% -88.9% Miss
CONMAT 5 491,976 2.9% -5.3% -6.9% InLine | -80.0% 3.4% Miss
FOOD 16 618,067 3.7% 1.7% -7.3% InLine | -893.4% -268.5% Miss
PETRO 2 301,020 1.8% -3.4% 7.0% InLine | -552.9% 41.0% Miss
small-cap* (61) NS 2
Large-cap (89) [NENNGENNNN 25 Lo
Total (150) S 39 B small-cap AoRURD Mkt. Cap. Gosn3dn 2 kiuau.

Source: Bloomberg, SETSMART, InnovestX Research

naus:nouns 4Q23 vovuo. lu SET fiimamsailagaaiaon
Bloomberg wu31150 u9. (JaA1sou 80.1%) Us19ldsouuengdo
1.8%YoY la:1.9%QoQ gvndinaiaAa doumlsansvanado
14.5%YoY udkado 37.8%QoQ dindifiaaramia

AoTlu 150 UD. WU31 T 56 UD. f1{sgnsdndnaalana (37.3%),
55 U9. misansmnomammo (36 7%) ua: 39 uo. Alsgns
ThdRgvaaIma (26%)

ﬂauemmHﬂssunﬂﬂsansa\)ﬂmnmammo uhlag ICT (JAS) 91n
ANSUNESSAD SOLUIAD 1NUAS (GFPT) ondouluvAlsiudounsy,
AUanN (CPALL) ndasIAISGNIIAQ Lla: oa0K19 (SPALI LH)
mﬂswsfona\)uumﬂfﬂswmsm\)Us InALasasIfIsgudunadu

ﬂa'Uemamﬂssuﬁﬁﬂsanéd’mdwﬁmammo thlag UlastAd (IVL)
mnuuouusuusoua an\)noeuuo SOVUIA® ©1K1S (TU  OSP)
mﬂum\)oosml\)ua\)nuq Llas ﬂﬂamsa\)uu daqnoadiv  (SCC)
mnuowoosmaunswaq AoVIRED (MINT) o1AvIanU Fx - Lax
S1IYMSWLIAY, wavviu (EGCO BANPU OR) mﬂm\)oeaml\)ua\)nu
q uas monuameﬂ ussoAeurt (SCGP) mnm?umsmumuu&
UIaNnu Fx, 3udoudland (HANA KCE) ndavATEgedisovlia:
swsiomﬂ:nmo yudv (RCL KEX) D1nguavAaqav La: suims
(KTB BBL) 91 Credit Cost uahﬂﬂumaq\)ﬂmmo
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ku 10 Suduusnlu SET100 ua: non-SET100 Rd-ugnsima

Top 10 Stocks in SET100 with Earnings Beat Consensus Top 10 Stocks in SET100 with Earnings Miss Consensus

-1753.7%

106.7% -93.3% 121.2% EGCO -14,239 -700.1% -5306.7%

AAV ; 2,814 266.0% -97% 73.4% IVL AA -12,428 -6458.2% -8.3% -708.9%
M - 509 30.9% 58.7% 41.8% TRUE - -10,608 -563.8% 19.3% -646.0%
PTTEP AAA 18,284 1.0% 171% 38.8% BANPU AAA -1,192 -157.2% -328.4% -347.4%
SCB AA 10,995 13.8% 53.9% 18.5% RCL - -572 -197.7% -121.8% -198.6%
CPALL AAA 5,497 24.2% 75.2% 17.0% SCC AAA -1134 -146.5% -821.5% -184.8%
BCP AAA -977 -108.9% -306.7% 16.7% IRPC AA -3,417 -240.1% 52.2% -114.3%
CRC AAA 3,138 174.6% -5.2% 15.2% ORI AA 96 -90.4% -90.7% -85.5%
SPALI AA 2,018 69.4% -71% 15.0% TU = -17,189 -1525.4% -1488.3% -79.1%
ERW A 212 43.0% -11.5% 14.2% HANA AA 125 -83.0% -88.4% -78.7%

Top 10 Stocks in non-SET100 with Earnings Beat Consensus Top 10 Stocks in non-SET100 with Earnings Miss Consensus

-2546.2%

17,294 310.5% 1533.5% 3356.9% THCOM -369.2% 30.3%

RS AA 1,21 2.4% 9666.2% 1707.0% BEYOND - -4 94.0% -104.1% -124.3%
QH - 2,503 294.9% 281.8% 315.4% SMT - -6 -107.1% -108.0% -110.0%
SHR A 64 324.6% -40.9% 274.9% TTA AA -3 -100.7% 98.7% -100.6%
PYLON - 30 589.1% 8771% 170.5% LPN - 17 -84.0% -55.8% -81.8%
m BBB 393 145.3% -8.0% 139.8% TFG A -861 -93.4% -176.1% -65.0%
GFPT BBB 807 152.9% 78.6% 115.8% PSH BBB 123 -68.5% -89.5% -63.0%
ROJNA - 664 148.2% -22.6% 74.4% DDD - 7 121.8% -88.9% -62.0%
SUN - 18 40.2% 222.2% 61.5% KEX BBB -1,156 -29.9% -24.0% -59.6%
ILINK - 190 21.2% 55.8% 52.1% STEC A 74 -43.2% -76.6% -58.5%

Portfolio Strategy

Source: Bloomberg, SETSMART, InnovestX Research



naus:=nounls 2023 yov uo. (u SET nsigviuuadd

Annual Net Income

Reported

Mkt. Cap.

% of Mkt.

Annual Revenue

2023A

2023A

I Stocks [mb] Cap. of SET [mb] feRel [mb] P
SET 571 16,232,115 96.1% 16,335,280 -9.0% 914,390 -10.2%
SET100 100 12,976,188 76.8% 12,101,741 -14.2% 715,545 -11.3%
SET ex ENERG 508 12,740,099 75.4% 11,346,126 9.0% 629,669 -8.2%
AGRI 12 77,403 0.5% 141,030 -33.7% 3,035 -721%
AUTO 18 86,744 0.5% 101,396 4.4% 7,421 1.9%
BANK 1 1,759,211 10.4% 3,090,454 180.8% 238,621 16.0%
COMM 31 1,702,861 10.1% 1,361,649 -33.8% 63,523 10.0%
CONMAT 19 570,469 3.4% 721,072 -9.8% 41123 4.2%
CONS 26 97,668 0.6% 132,717 -11.6% 1,255 -41.2%
ENERG 63 3,492,016 20.7% 4989153 -33.8% 284,721 -14.4%
ETRON 8 972,796 5.8% 238,687 -38.7% 24,812 5.3%
FASHION 19 72,664 0.4% 120,687 37.3% 4,228 -10.7%
FIN 36 566,415 3.4% 386,966 1371% 32,676 -17.2%
FOOD 48 885,269 5.2% 922,323 -30.3% 7101 -88.7%
HELTH 21 916,580 5.4% 273,447 23.2% 29,798 -141%
HOME 12 14,882 0.1% 32,691 3.6% 792 640.8%
ICT 31 1,300,480 7.7% 465,563 -23.5% 53,383 58.6%
IMM M 13,618 0.1% 29,861 -40.2% 13 -90.2%
INSUR 16 237,532 1.4% 294,763 161% 19,607 12.3%
MEDIA 21 124,840 0.7% 104,799 85.4% 185 -95.9%
PAPER 1 7,605 0.0% 5,394 8.3% 876 18.6%
PERSON 12 54,042 0.3% 67,064 60.3% 1,813 -42.8%
PETRO 14 347,426 2.1% 832,645 -411% -5,183 -118.4%
PKG 21 176,396 1.0% 199,880 -21.7% 8,215 -34.1%
PROF 6 49148 0.3% 12,048 Mn7% 381 19.2%
PROP 56 1,019,964 6.0% 1,028,530 M3.3% 70,058 -5.3%
STEEL 21 45,266 0.3% 106,817 -42.8% 1,222 74.2%
TOURISM 15 309,178 1.8% 222,294 26.2% 6,943 181.8%
TRANS 22 1,331,643 7.9% 453,349 92.3% 20,115 -16.5%

Source: Bloomberg, SETSMART, InnovestX Research

asUmwsouU 2023 yovu9. lu SET Us1eldsoukadd 9.0%YoY
(msunuu 2022 i +32. 8%YoY) uahm“lsansmno 10.2%YoY (INgUAU

U 2022 N -1.4%YoY)

SET100 Us1oldsournadn 14.2%YoY La:Arlsanskado 11.3%YoY
veu:i SET ex ENERG Us19ldsouuenodd 9.0%YoY icimisanska

42 8.2%YoY

naugaaknssunmisgnaidula YoY goga thlas vovldlunsoBou
Lazdhunviu, noviNgo, Ikdnua:naaneurilaks, ICT lla: USASIaWIAD

nauoaaknssuNlsanskado Yoy goga thlae UlastAb, Tide, 3&q
2QaKMISILAZIASOVINS , OIKIS LA INUAS

2023A* - Bt914bn

ICT

5.8%

cCOMM
6.9%

BANK
26.1%

PROP
7.7%

*lOW']:ﬁS']EJ\T]UNaUS‘:ﬂOUﬂ'ISllé'O

2022A - Bt957bn

FIN

4.1% (

FOOD
5.6%

BANK
21.5%

PROP
7.6%
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wusliuwauds:nounisiu 1Q24 yovKUOOQYOAAKNSS

mamsaiuualiumis 1024

a0a1KASSY YUUOVS:UAU Top Pick
: ’ YoY QoQ
AGRI & Food massivlonyuaziio:Wudoondunuianavtia:siaitiodasAwudo = - GFPT BTG
(Upstream)
Food (Beverage) ~ MQg0QUIER:WUASIEDNAQ3OURLIED veusALISSUDIONSYaoKSoUSUTUTEENToY + + OSP HTC
AUTO mMaMANSKAOSagUdR:anUIsaNUddldaUgama mwsougvlaala - + AH
BANK AaATd91e NIM La: Credit Cost 9:aqavaugQma veuzRgudolia: non-NIl NsoAd + + BBL
COMM magoaungnsLasludum food tidkadalu non-food murdvdonavdoullo + - CPALL CPAXT CRC
CONMAT AOWUAD QoQ MugQMa LidAvaaaw YoY 91A Chemical Spread Agvlijo 1H66 . + Scc
ENERG AONAUS:NOUISDWUGD QoQ 91 GRM Adduuasrls/uianuadonlus:auch + + BCP TOP
FIN Aoaudoo:1@ulad ud Credit Cost Mao:godu tia: NIM aqav + + TIDLOR
HELTH AaraUs:nouMsoWudamMuUsSUeuAUldngaschomannauun + + BCH BDMS
ICT mamiBemsaaiafanavoyoukuuNaus:noums veuis1gldwudodettion + + TRUE
INSUR Combined Ratio USUGTU veusAlGeUs:Audulaius:dudn + + THRE
PETRO AOWUGD QoQ 91n Spread La:USUNeUUIERGIU + +
PKG AMaWudIDInsIALE:USUNeUUe Packaging Paper AWuUdaludULaoGau + + SCGP
PROP maaUavAnegonfig:adulintios udmwsouAvs:aadolla:kdvNMsanaanide . + AP
TOURISM maraUs:noumsa:auuliiovonntdndgqriovifiss (gntdu MINT AAaaa QoQ) + + ERW AOT
TRANS (Land) AaKaUs:noUMSONUGIMUUSLIEU Traffic RIWLTU + + BEM
ETRON A {so:nsuao9INgoaUY EV-related Aouwnlu TH67 Laundaumaluauu P = KCE

Portfolio Strategy
Source: InnovestX Research
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naus:=noun1s 4Q23 yov U. lu mai Dr1runmu Sector

Revenue Net Income
°

Sector R:::::It;d MIE:ng; P- Ac?;fé::ft . 43: :]A %QoQ %YoY 4?"‘2 :]A %QoQ %YoY
mai 182 339,384 78.4% | 49,497 6.6% 4.2% 1,032 -47.2% 3715%
AGRO 6 13,832 3.2% 2,292 -6.5% -3.0% 24 -83.2% -64.0%
CONSUMP 14 23,168 5.4% 3,253 5.2% -0.7% 55 -53.3% 147.8%
FINCIAL " 25,249 5.8% 1,145 81% 62.3% 624  1727.2% 1142.5%
INDUS 40 43,568 10.1% 12,417 3.1% 5.0% 454 -42.4% 362.5%
PROPCON 33 81,397 18.8% 7817 29.0% 1.4% 558 60.7% 55.4%
RESOURC 10 1,144 2.6% 3,758 -27% -9.3% -91 -200.9% -426.3%
SERVICE 50 88,354 20.4% 11,893 10.9% 4.6% -809  -1355.2% -433.0%
TECH 18 52,671 12.2% 6,922 -2.9% 13.0% 217 -41.8% -51.4%

Annual Revenue Annual Net Income

Sector 2023A [mb] %YoY 2023A [mb] %YoY
mai 216,101 17.2% 5,330 -24.0%
AGRO 7918 -8.4% 244 5.4%
CONSUMP 19,856 49.5% 227 -63.6%
FINCIAL 13,714 292.8% 648 218.9%
INDUS 46,435 -3.0% 1,974 2.2%
PROPCON 34,779 28.2% 1,368 25.2%
RESOURC 18,086 17.4% -45 -1771%
SERVICE 52,504 11.6% -484 -123.9%
TECH 22,809 5.7% 1,397 -12.4%

Source: Bloomberg, SETSMART,

InnovestX Research

« wauds=naunis 4023 Uov UD. U mai 182 LIKY (uamsou 78.4%) iJ

s1wldsou (~4.95 Kiluau.) U18Gd 4.2%YoY ua: 6.6%QoQ &ou
flsans (~1.03 wuau.) ug19aGo 37.5%YoY udKaao 47.2%QoQ

ndugaanknssunmisans 4Q23 1aula Yoy gvga uhlo ssho
ASIOU  (FINCIAL), @aawsnssy (INDUS), adumaulnAusing
(CONSUMP) ua: odonisunsweillaz:noasiv (PROPCON)

naugaanknssuimisansd 4Q23 Kadd YoY goga thlag usms
(SERVICE), nswenns (RESOURC), aaairknssuoiris (AGRO) Llas
inAlulad (TECH)

asuu 2023 YoV Uo. lu mai Isreldassuvsnedd 17.2%YoY (1Hgu
ﬂULJ 2022 A -23. 3%YoY) umm?sansmno -24.0%YOY (1ngunul
2022 n -26.3%YoY)

naugaanknssuifmisansd 2023 1@ula Yoy goaa uhlog ssao
ASIOU  (FINCIAL), odokisunswdlla:noasv  (PROPCON),
9081KNSSUOIKIS (AGRO) Lla: 9aannssy (INDUS)

ndugaanknssuiflsans 2023 Kado YoY goga thlag nSwenns
(RESOURC), uSn1s (SERVICE), aumaulnAusina (CONSUMP)
waztinAlulad (TECH)

Portfolio Strategy



naus:=nounl1s 4Q23 yov Ud. lu mai fidmManisailagaala

Net Income

Stock  Sector | yooimb] 990 %YoY Beat/Miss wananmistind/ugnsiama
SPA SERVICE 140 71.9% 925.7% Beat SrusulinfiovIRgaosawudadinuma KavldenTavdonnuiasmMswidsiubovnou
TACC AGRO 60 15.6% 34.7% Beat sasirhisdudugoiiuma kavimsaouaumigaeldduazdunusanduana
MASTER SERVICE 159 58.8% 7.7% Beat poUAUAUNUAITEhelddIAuUmA Laiianaus:kgadouunakavisasigusmsigodu
GFC SERVICE 23 9.6% 31.0% In Line s1gdiadunuisorellulumvaarama
KLINIQ SERVICE 78 9.9% 28.3% In Line sasilsduduanavoinsigldssiouns duchAvensdo veu:i SG&A ta:mdswaaay
BBIK TECH 78 2.4% 154.6% In Line ANSYSEUINISNSWENMISSIKIOUWUA kYU Economy of Scale Lia: Utilisation Rate
NETBAY TECH 43 -1.0% -29.1% In Line SugnoWAUKINTASLAMSWAULAS:UUSaMSIONaNS S18TEUS:WUAIMUMD:IASUAD
AU AGRO 47 -12.3% 30.7% In Line goaUNgaUIAUTIASUNANS:NUIKANSI0EPAWISINOU LAdFVSUSToaUIBD NN TAL
AUCT SERVICE 93 -0.8% -1.4% Miss SaswengdovavauBougndiAma m1nAUITULOaRNNTUYaYMsUaesFulEo
WARRIX CONSUMP 55 36.4% -12.8% Miss SudrauanUUeLUSUNgoY Lla:MsAvaisovaumMnanale
BES TECH 35 -52.3% -28.7% Miss SugAigshawiAuRAaduASLIGeD LazyamaunsweRaaavausasiaontieAUSuTU
JPARK SERVICE 13 -43.3% -6.7% Miss Dnisideudvusuviudadus:uuusmssamswuRooasaluldu 1Q24
D SERVICE 9 -51.8% -51.4% Miss gAlaoregonsnaa o1n AEoewuanviu Algyeuiimsaaia Wudu

Source: Bloomberg, SETSMART, InnovestX Research
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doyalusigvutiludoyanimsilaimedoansistus Founavnuanisadndoldlosnoll ua:l0udeyanidesuo=do dold udnvl ussnkannswe auluoar Ln § $1Aa (“usen”) DlagugurdosusovivAILONGEL Ko
auysaivovdoyadonaoldesivla AcwAaRURUSINgoglus1oubiluwgomstihtausluyuuovyavusin taslfuaciuAaliu u SuRRusinglusivumiu Fvorowdsunlavidmerkaviudonand lagusuniu
F0udovudolransisausu Kéolnavnunsiu stevudsarhduWesuwsdoyalkuriunavnuiridu usenlsuraseuden sthdeyakdonotuAaaliulaq IUTETunAnsed doldulinavnudvaostdqawtolunswolsandaauto
fioumsavnu uenoINd uSEN Lia:/ko USUNluIRSoUeLUSBNoNDTdoURgTovKEonaUs:Tuullaq AuusEnlaq Agnnaiodvlusievudila

usynkannswe auluoarn ng SiAa (“INVXY) 10UUSENgouRUSEN 1&gl 1ng F1A0 (UKIBU) (“loadl 1ong”) WurdokusretkeyudiweoIdeo Lasuimsingwiedsd 91A0 (UKIBU) (“su1n1sa”) WuustngouRoagy

lond Mugdousielkey Joyala q AlRuodovAUsINMSY TSagUs:avAIRaldlumsIUSauRsuIndu

lonasavutsarlos usdnkannswe aululoar g g1Aa (“INVX”) ol USUn 10830 1ond 51Aa (UKIBU) (“loadt 1ng”) WugdoRusielkey lagsunmsingwicdyd S0 (UKIBU) (“SUIAISY”) Folluusundosnloady
lond 10ugdoRusiglrey 1OURUSNLIMOMSIBUdIKSUSSASsUTa 9 uov nsadiWomsavnuluansmsiodormsunswe uoa 1w loina A2WIEU 119 UN39E UNDIASIK S1A1 JoADIU MsA1aNIsal MsUs:IDU La:/Kso
Joyaduns:ylulonansauul (“doya”) Uo‘qus:a\)mW}onﬂuﬁagaﬁoTULrhﬁu ta:luorndnouldsdunmstkAuu:inunynnalag kdollunsiauado Kdolauo w8 kdodnuoulklauoBordolauotarannswe lag INVX
llaz/k3oASSUNS WUALIU Lla:gndvuov INVX douliidevsurRadonoiuidamelag AYADIUIEIKIZNDASY AUIEEKIENIVSOU ANUIEEKIEDINMSRAdY Y1 kKSonouFsrmesuduld ov suluwauionmsidkions
Wododonslddoya Aol soudvudlisinawevmsanyidenanils Unavnuwviddoyalulenaisavuius:noudoyata:Aol kuduq soudvdoisuuayreuvevaulunisdaduloavnu doyalulonaisavudsariduoin
ukavdoyan INVX 1IRusiGedio Tag INVX SusevdvAcugndon auysal uas/Kse Asudiouyovdoyadonaio

INVX avouanslumsidqawtovevauldiigvgideolumsuAtuwuidudoyaillunsoasiolagliidovuonna1o lonansatutsadolk uAlawi:yanafmkuaidu ua:kunlED Msid) doudav weuws v $1kineg Wuwdh
avdo r3ouaovmus:lusuluowittsglusiluanueu:lay Buldo=ldSunougugouluaisdanuaionusoin INVX fiou

msBounaWoloesaua:ooUsu (Futures and Options) DAoWIdgvgoRonofoliinarnaunanuegobiluaAey Sollikuaunuyanannau Mol Aoumsdaaulodounawoloos dla:oousu MuAoSWOISANELFIUNMONSIDU
sagus=avAlumsavnu Uszaumsailunisavnuuevriu aaoaouanuidevhimuainsageusuldegivsounau ovmninowidululaimueiogeydebuaonuuinn3duavnuisuLSA MUAdSHOISANEDAIUIED
AokUaRLDIACTUDINMSToeWoIDes allaoaUsu Liazmunosdaauloavnudsgauley Lia: /Ko Tunstifiidoavds muAosuoruzthoINRUSALIMYASavNU

lonansauudoadolEAulawiynnaniiikua (intended recipient) ihiu ta:kublEglathdeyalulonansaduliurith dvude wWeuws ug $Ikie Aaaen thoonuaay kKathluaovkiUs:Tosilu 1Bowneisg 1s1doe38ms
{a q loglilasuauahalluaganuaisnuyson INVX Wunsaovkin

© avouAVANS 2565 USENKAANSWE Buluoari wad SAa
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Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BlIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTOQ, CPALL, CPAXT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, IlI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SIWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPQIC, UV, VCOM, VGlI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BE8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

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

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

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Certified ({GSUNSSUsOL)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKIl, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS,
GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE,
MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG,
PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC,
SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT,
TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mADausUad)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA,
TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT,
AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCOQO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX,
KIAT, KISS, KIL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT,
NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI,
PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO,
SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SIWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR,
SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV,
TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.

Portfolio Strategy



	Slide 1
	Slide 2: ภาพรวมผลประกอบการของ SET & mai
	Slide 3
	Slide 4: ผลประกอบการ 4Q23 ของ บจ. ใน SET ที่รายงานแล้ว
	Slide 5: ผลประกอบการ 4Q23 ของ บจ. ใน SET ที่มีคาดการณ์โดยตลาด
	Slide 6: หุ้น 10 อันดับแรกใน SET100 และ non-SET100 ที่ดี-แย่กว่าคาด
	Slide 7: ผลประกอบการ 2023 ของ บจ. ใน SET ที่รายงานแล้ว
	Slide 8: แนวโน้มผลประกอบการใน 1Q24 ของหมวดอุตสาหกรรม 
	Slide 9
	Slide 10: ผลประกอบการ 4Q23 ของ บจ. ใน mai จำแนกตาม Sector
	Slide 11: ผลประกอบการ 4Q23 ของ บจ. ใน mai ที่มีคาดการณ์โดยตลาด
	Slide 12
	Slide 13
	Slide 14
	Slide 15

