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SET 1,369.29 (4.04) (0.29) 39,857.81
. o _ I o SET50 841.31 (1.98) (0.23) 23,320.16
GFPT (High Conviction) - 1Gulaogoudvunsocoltion
.y o . SET100 1,858.79 (5.93) (0.32) 30,647.95
BCP - 1Q67: m(staulaudgvinsy QoQ muAa SET 573 0 e 01 21813
BLA - 5as1A{sornmissuds=Ausgddu S ‘ (6.55) (0.74) A
CPAXT - 1Q67: fAistdulumu INVX ma SEUL12 1588 — (0.2 15201
GULF - 1Q67: isansldsuwans:nuoinuianu FX SETCLMV  1,079.35 (a.77) (0.16) 8,230.24
LPN - 1Q67: Mlsaqav YoY udwuiuuin QoQ SETESG 887.86 (1.09) (0.12) 25,204.71
SAT - 1Q67: douloMUAQ SETWB 827.07 0.08 0.01 7,633.49
TOP - 1Q67: MisgondiAa mai 387.58 (2.04) (0.52) 2,021.10

TU - 1Q67: M(sgnsgondnmMaonm sWiAu
Stock Note - SNNP

avs1a
qn§ (1,280) (981) (4,684) (70,096)
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EU - yoamMUaniGouil.nA.
s w.A. Economic release: US - USuneuthiuduAvAdavsigauonik

9w.n.  Economic release: CN - qamisAdioull.g. gis - 560 3,087 (3,075)
US - S1uouguoadadnmsanovmusigduatr dadou (%) 8.65 7.63 8.35 9.17

10w.A.  Economic release: JP - mslgongnmmansoBouldoui.n.
TH - astinowidelugusTnavovingidouty.o.

ans (131) 727 528 (4,424)
dadou (%) 8.00 6.77 6.89 6.86

ans 1,364 (306) 1,069 77,595
dadou (%) 33.69 30.35 30.89 30.10
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High Conviction

GFPT (OUTPERFORM)

s1nmuidodgwugiu 16 uin
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$1A1RU GFPT USUA9 outperform SET o¢ 7% ugov 1 1doufsiuu
uazsEvIRUKaI8loduRo:NaNAUTRSIMKUUSUAD outperform dolu
14 Uodousn firlsans 1Q67 oonuudvunsvi 466 au. IWUTU 56%
YoY ua: 14% QoQ gvonsii INVX ua: consensus AlanIsails 12-18%
onmilsdasitanwasunazdounuvlsiudounsvoin GFN Uodsai
dov fls 2Q67 Guusltivio:d@ulany YoY a: QoQ o1nnisdvoaan
uvIndu (aUa\)Fi'tuaIsUuﬁ\mns'\ma l\‘)uuméaumlﬁalﬁuuﬁuqaams'
arsg) ua.s1mwacmmnna\)uumuna'l\munummsamnaoa\) Uod9
e 1s1USUUs: aneumssilst 2567 WUTu 10% lagldavuagiusidu
uIndauraviiolfisuiuaoaalsansy uazdoundvslsiudounsviu
consensus Duualtiuio:UsuUs:ureunisA1lsuov GFPT IWUTGu
wuldeonu WovoinUoguuus:uaunisaiilsl 2567 yovisigonsn
consensus A0 20% Uo9UuKU GFPT Founwi PE U 2567 s:du 8.7 1l
(1.5 S.D. 91A PE 1ad® 10 U) 1s11AA1LUzLt1 OUTPERFORM d1KSU
GFPT lagususimithruigdud 2567 $1v5v35 SOTP tKLtdu 16 un
(911 15.5 UIN) $103Y PE 11 i drikSussivoIkIsdas 9 i1 d1kSu
ssfiowsu ua: 13 i d1KSussnDoIKIS

Uoduns:du#1: fls 1Q67 dndinra GFPT s1ov1urlsans 1Q67 A
466 au. IWUZU 56% YoY Ua: 14% QoQ gondin INVX ua: consensus
Aamsails 12-18% mnflssasitanlasulia:douliorisAdaguoin
GFN finlsUna 1Q67 ogi 441 au. +86% YoY 1a: +9% QoQ lagnis
w@ula YoY 1naondasirisdiudutiazdoutuorisidadu geaui oglu
$:dUNSYLAD YoY 1WovornUsuituuigRadulussinoImsEogsalsy
s1mMwaafeUriaaav luduusSineune Useuuigoikisaooonlagasy
1Gula 20% YoY g 8,300 du (kan< Iaonnisavoon{udoglsu) lagi
Usuneunngoimisavoonmoudouliau Mckey (+21% YoY) tAudu tudiu
s symwaaneuriloglodganan Yoy Wovonsimwaancuriwaogld
lasvlrluus:zinAaaavg 16.5 uin/an. (-15% YoY Ud +14% QoQ) s1A1
nwdveonlditonaaav (31mmsJa'\)oonTUQDquUr‘iﬁﬁuqnﬁna‘W\)ha
s1AwIgdveonlUdous:inAdggJuuazus:inASuRanav) 1assiAn
waoneunilugsAowisUIdevaasAvIsTRAU GFN Raaav (GosiAuig
naaneuriloglddunuatmisdasuonuisdu logdunuokisdasusudo
aaavluyov 2-3 1W@ouRnIuLl) dasiAlsdudu WWudug 12.6%
(+230bps YoY) 91nUSNEUUgdve0nRtiuISdugLAUSUGIIWLTULA:
ﬁur}ummsﬁmo’r‘iaoa\) douuuvrils lw'ui']uﬁwons:fooej 232 au. (+
114% YoY, +17% QoQ) 9 ndouuuvrlsidduoin GFN A 91 au. (1IReu
Aiu -11 au. U 1Q66, +40% QoQ) 91NNIsdveanUINTU uadunulni
#5aRanavasandoviudunuoirisdasdnanan Lia: McKey i 141 au.
(+18% YoY, +6% QoQ) 91nMsaveanWudu

Uoduns:qu#2: luwududils 2Q67 Audvunsv U 2Q67TD dog
msdveonididonudvunsvoduuazsimans (waaseurinaunu) u
Us:inARgudu siaindgsaua:nawassldlnsolnluds:inASousudu
QoQ g 44 uIn/nn. (+3% QoQ La: +8% YoY) a: 16.5 un/nn. (NSHL
a2 QoQ id +14% YoY) TuUm:ﬁﬁur]uﬁm[wo?uds:lnmla:mﬂﬁ'o
wdovlidnanav QoQ g 10 uin/nn. (-1% QoQ la: -20% YoY) ua:
21 uIn/nn. (-7% QoQ ua: -11% YoY) Uodekartdus:nauAuusuieu
dooonlalonudounsoi GFPT wa:usunsou (GFN wa: McKey) lag
1asumsatuayuoinguavAnudounsvoinglsuuaziduuinfiseus
avifoifisunuaoaaisarsy o:¥oualtuayulirls 2Q67 1@ula YoY
ta: QoQ

Uoduns:qu#3: msusSuus:namssilsiWudu 1s1UsuUs:eums
filsU 2567 vov GFPT WUTU 10% & 1.8 Wuau. IWeoaAouauuagu
IBuuINAgouravibalfisuiuaoaasaksgn 36 Un/aoaansSarsy
1A 35 UIN/aoaansaksy ua:a‘oullU\)ﬁﬂsr“iq\)ﬁumnmsei\)aanmn
du 1ovoinUs:ureunisAialsl 2567 uovis1gondif consensus
AMamMsail3A 1.5 Wuau. og 20% 15130 a310a100:USuUS=UIeuMS
filsuov GFPT Wudulus:e:loasulnad

UoduidgviiaAny Ao mqu?iaulan\)Tuﬁunuowmsﬁoo’ua uTﬂuw
§guna guniugns (IUsdunaunu) na\)uu Uoomasomu ESG A
dAny Ao MSUSKISTANSWALDIU ovIdy ta:th waaAeuriRgvEU
(E) ulsnsdugumwila:anulasanguovanAitla:wanviu (S)
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Earnings Brief

1Q67: misaulaudvunsv QoQ mwma

fAlsans 1Q67 ogh 2.4 Wuau. (-11% YoY udWudooinuianuansiu
4Q@66) WulumuAaaiaua: INVX ma flsldusvkyuoinAinisnau
wughuua:usnaudiudutiidnauigodu milsonnisduduvmiuven
§sii0 E&P AtWUTU 37% YoY ua: 30% QoQ IWs1:USUIeunIsuIguon
Okea godukavorniindoukavuaa Statfjord lusovUars 4Q66 udgn
aanauavuivdoulagvianuoinnisdogAivovaunswe irlsunad
Wu3U 17% YoY ua: 90% QoQ g 3.4 Wuau. fi1ls 1067 Aatdu 17%
vovUs:uieunslstGul udisrgvavus:ureunisailst 2567 13
wiliouldu Wovoinmilso:usuiWudukavoinidndononisuov BSRC
ua:uianuoinmMsdogA1v:anav o&visficu fiils 2Q67 o:douddav
QoQ FvilunauioinAnsnauRacavua:niskgasouuisulkejlsv
nauyov BCP uoal 27 5u 15190AvAILUL OUTPERFORM d1k$U
BCP laalks1AtKkuIgd105v38 sum-of-the-parts i 51 uIN/Ku

ssholsvnaauldusvkyuoinAimsaauiudounsvdu EBITDA yovngu
ssAolsvnauIWuTu 9% YoY ta: >100% QoQ (ovo1nAINISNAU
vT?umuthiuﬁua‘ US$6.08/bbl Tu 1Q67 WuTuo1n US$4.65/bbl lu
4Q66 ummn:n US$11.44/bbl 1u 1Q66 n\)ummsnauuoousﬁnaoa\)
1sv YoY iovonnimssouAinIsnduyow BCP AU BSRC doud 4Q66
uveusAAMsnaulu 1Q66 golildsouAIASNaUTDY BSRC 1w BCP
srwvurisidntiosnndeyadoutsthiiuduiaznaaneurithiiuaovkii
KavOINKNUIONUAUAIAVIKED US$0.04/bbl FoluwanionFuan
AVIKADAUNUELRBALIMNUANEY 3Q66 DINMSKEYABOUUISOMULNU AT
ASNAUSIU (souwans:nuue\)ﬁﬂs/mor}ua(ﬁ‘onua:riﬂsoms?fgfng‘?o
vethiduduuamwaancudiiuaovktin) aaav 40% YoY udwudu 99%
QoQ g US$6.12/bbl UsureuthuauRunidnaufitiudug 271.7kbd Tu
1Q67 IWUTUD1n 124.7kbd Tu 1Q66 ta: 240.2kbd Tu 4Q66 Uodadu
ndoundAeydksuusneuthiuduldnaulu 1Q67 Ao BSRC GolWu
Usneuthuudauiidnnaugs:augogatduds:samsai

ssiiomsaaraldsSuusvnaduornvianuadon n”ﬂsomssﬁomsmam
aqav 6% QoQ wsy mmsmamaoa\) QoQ (-23%) umwuuunoumoo
YoY o1ntngoisaantusmsihiuRiwudukavoinidndonons BSRC
Usureumstnawudu 5% QoQ

BCP (OUTPERFORM)

symmudoduiiugiu 51uIn

wanisduliuviugovusvndosddu finlso1nssAo E&P (lUsou
s19misdosAl) USUGGTU 37% YoY ua: 30% QoQ ws1:USUIeuns
U18UoY Okea IWUTUKIODINITNTOUKEDNEQ Statfiord luBovUane
4Q66 ogw0isficu ndussAodgvUufinuianuoinnIsdour1gns
366 au. 428 Kanq lAAINNSWENNSAdINSIMaUoLLKED Statfjord
fls01N8SADWAAAUABONMWUSUADETU 12% QoQ Ws1:dasAls
Juduyevnviuledizatiastomuoagoiu flsoinssAoiWiwavou
a:0101WUTU 35% QoQ laaldusokyuINgsAO WA TuaKSTe

wusliiv 2Q67 1s1AadmMsnauiissudoaviia:sIMUNTURRUNOU
ordowmans:nudeislu 2Q67 agwlisfioy 1Is1madsneudijuau
Athihnauo:gveglus:-augolu 2Q67 Wis10:anav QoQ Weovmnlso
nauvoY BCP o:kgadouliisolreymuuwutduioar 27 suluidouw.n.
FoognusawslogusurcuthiuduthitnauWuduR BSRC tWosovsu
Usureumsuienwuduiaaidusnisiiiuveo BCP Lazn1su1ggw
waeisg filso1ngsAo E&P 9:USUADGTUDINNISNAORGDTIUYOY
aunswan?ouﬂhu (ﬂOHU 28% Tullkav Statfjord nmluumsTQa
Equinor) ua:simuthiiuRgodu

Valuation liuwvua:dasinaasuunuointwutunatiraulo s
FOAVATLLUUT OUTPERFORM d1sSu BCP laglksimtdnkiungd1odn
38 SOTP A 51 un dvAaldu EV/EBITDA (U 2567) A 4.3 11 ws:
uusliurlsudvunsouasissiofkainkane valuation SoliuwoR PE
(U 2567) Wew 4 1M wadasiwaasuinunuluxalaulon 6%

Uoduiduvuanoiuivoa: Mo:ASUgADE:a0(00:d0NaNs:NUGD
AowdovmswaauAthua§osluaAiimsnau luueuzRAIUNU
wouvavsIimMhuavdvrarlkuianuadoniwuiu Uodaidevdug
o mstaguulavnnkugiiuoAunsldofitsidouns:on s19s
dogrmuovaunswalussao E&P La:SgulaldiinsnLsvsIAuIauan
dhuludszina Uodeidendiu ESG AdhAey Ao wans:nuyovgsiode
dvuoadow ua:msusudolugovlasurugwavomua:ona

Gewus sudalu
Un3iAs1MsavnubodewumuduKannSwe
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Company Update
sasmisoinmssuus:Ausiodsu

KavMsus:yuUNILASIK 1S190AVAILULT OUTPERFORM d1KSU
BLA ua:ususimithkingwugiuoin 22 uin g 23 uin iovonuov
31 valuation 9ARIW Y 0.5x embedded value (EV) wa:A1lsi
uusltiuWudosegiwvudvunsoiul 2567 ua:t 2568 91nsasimls
1nMsSuUs:AUAYRGUU 1SUF03151AIKURUSUTULSY 15% Lo
JubazAouiisiduusliiuWudosgivudvunsoiut) 2567 WU
AoudnouAweaundsuad udgolildaznouisAtuusliuWudod
dottiovlud) 2568

dasimilsornmissuus:Audsiiuusalinusudoddu BLA Aadn
dasidoubudrsovds:=Auddanaznals:losiongaunsusssiio:
aaav91n 111% WU 2566 § 105-106% WU 2567 (IRguAu 103% u
1Q67) ua:d1n31100% WU 2568 ua:u 2569 laglaikquioin
AAYIBUISOVALEOADIUNUKNIU (PAD) UODASUSSSURASUAIKUQ
uaMSIWUAQdoUNEONEUARTES0SIATSaY susssURASUAKUQ
o:liUszneulas 3 Kijuau.ut 2567 ua:t 2568 ovonnsusssui
Asurkuadoulkey (2 Tu 3 010 3 Kkijuau.) AsurdIkualu 1Q67
aoduisiAasisasidoubudisevds:Augdaua:naus:losishoau
nsusssUluyovAKAoUaLUTo:guN31TU 1Q67 IS1Aa1SasIdou
Budisovus:=Augdaua:waus:losuiorgaunsusssiio:aqavoin
111% U 2566 g 105% (ul 2567 101% uU 2568 a: 99% (Ul
2569

Wwaus:Ausasuiduladi BLA dohibeus:Aunesutusnduladu
dolavaovkanuaziious:Aunesuldelunsodalut 2567 U 1Q67
WWeUs:AuAaSUsI18TKa0ay 27% YoY Kang IAADINEOLNDSUIANS
(wsr:Dnsoonnaanaurilkulu 1Q66) wa:us:Augdangu (1ws1:D
msusunagnsligsimouvianu) Is1mMasbeus:AunesusIoli
o:1dula 6% (W08Us=AUREsSUTUsnaula 8%) U 2567 uast 2568
BLA madudeus:Aunesuldeluoaglus:aunsodalut) 2567 Lia:
anavlut 2568 doliusidvmaiibous:Ausesuivkuao:LGula 3%
Ul 2567 1a: 0% Wl 2568

BLA (OUTPERFORM)

symmuioduiugiu 23 uin

ROI 9:U$ud2Gdu ta: ECL 9:aqav (51ma31 ROI 9:USUdoddu
Tul 2567 1WovonuIaNUOINIBUAaLNUIUT 2566 D:WUAdNAULD
fAlsidntiosn 100 au. Tl 2567 BLA Sugrilsointbuavnu
$1uou 104 au. Tu 1Q67 Kanq RavIAWasSnasIanskl ovoin
BLA UmsUsuwasaasianskllRD duration Agnodu ws1uovd
bond yield fgagvgaluiido 1511031 ECL 9:a0av91ns:augo
Raunan 422 au. Tul 2566 g 100 au. Tl 2567

VNB margin nsv@o BLA [0awg3101$3uvov value of new
business (VNB) oglus:dunsvdo YoY Tu 1Q67 uS¥nA1a31 VNB
AWWLIUIUD 2567 doulkeyo:unoinmstaulavevibuus:Auiusut
USALINNIWNSIURGIU

firlso:Wudoodvudvunsviul 2567 ua:l 2568 1s1USU
UszneumsAlsuow BLA WWuTu 3% Ul 2567 ta: 6% WU 2568
Woasnouwaus:naums 1Q67 lagdoguuisimadimilsosiu
doogoudounson 46% WU 2567 ua: 21% WU 2568 kanq 1AQ
ndasiFlsonmssuls:AuAERUSUGOGTU 1S1AMadAlslu 3
lasunanwdovovlio:dindl 1Q67 (ws1:dasAlsoInn1ssu
Us:Ausigo:aqan) uao:wudu YoY (wsi:dasidilsonnnissu
Us:ﬁuﬁaqoﬁu)

AvAILU:L1 OUTPERFORM ua:ususianthkuioiwnigu (s
JOAVALLUUT OUTPERFORM &11Su BLA tazususiamidikuig
WuBuoIn 22 UIn g 23 UIn (BvAU PBV A 0.8 1)

Uodunowdsw UoduduvndiAey 1dua: 1) ADIURUNOUUOD
aa1anu 2) mstndeulkovovdasinanoulinuwusUassguia 3)
msldurasgiunisUeysikd laglawn: IFRS17 ua: 4) ADUIEYY
ESG 910 market conduct
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Earnings Brief

1Q67: mistUuluau INVX mia

flsund 1Q67 ogh 2.5 Wuau. +18% YoY o1ngaauigidiu dasidou
AlGo19 SG&A/goauIsiiaaav ua:aentiediunanav ud -24% QoQ
21nUoduggma tBuluaiw INVX m1a udding consensus Aa 4% Tu
2Q67TD 1sUs:1iuldsn SSS vev CPAXT o:idulalludolaukantdsd
s:aud YoY d1k8uUssio B2B, dolaukanidgos:aunalv YoY ua:
dolaukaniGuos:audidvs:aunalv YoY dksSussao B2C luus:ina
lnsua:us:tnAvade 1s1A1a91mlsund 2Q67 o:téula YoY lauld
usvkyuongaangRidulaegvdoliiov udo:anav QoQ muggma
1s1Us:1iud1g0au1g 24% lULUNISIBUSOUYDY CPAXT 1doulgvau
lasvmis@dnasoalaa magilanua:gdadikingoikislussio B2B
ua:$wuAwuaidnlussio B2C kinlasvmistiauisadudunisialu
4Q67 2:r AR (s upside 1S19vAVAILU:LT OUTPERFORM d1KSuU
cPAXT laglksimuithkunadul) 2567 5105055 DCF (WACC 7.0% ua:
msavlas:o:100 2.5%) it 39 UIN

firlsans 1Q67 ogh 2.5 Wuau. +15% YoY ud -24%QoQ (Juluaw
INVX A1a uddins1 consensus A1Q 4% ovo1nTUds19n1SWIAY
(lRguAuAls 87 au. Tu 1Q66) Mlsund 1Q67 5\)asjﬁ' 2.5 wWuau. +19%
YoY 91ngeoau1gRddu (RssAo B2B a:ssAo B2C) ua:dasidou
A391e SG&A/goauRanan (MldsuRaaavissio B2C NIAUWS
sawsMBonsRgolunssAo B2B) Us:naunuaonilasienanaw (-16%
YoY) onmssiwuuuduausulasvagiowd (oamﬁadwr‘iaoaor‘iasﬁo
B2C U nIAUWaBAIEaoNITeS19RgOIuRgsAD B2B) d -24% QoQ
mndosgnqnia Avdimsiaulavevlsundn 19% YoY Gu 9% AN
MsANTUMURUSUADETU La: 10% Raonaonbuiexdomdnaaan

ssAo B2B (ssioA1dv; Makro) u1Q67 rilsundog 1.6 Wuau. -17%
YoY ws1:ldsumans:nuoin: 1) aonibuseRgoduoinmslourtdoin
Lotus’s % Makro uindukavoinusulasvadiokl; 2) sasidouAldons
SG&A/g90UN8REOTU (+90bps YoY) 01nATE018 SGEA Agodu (+17%
YoY) 91nmGonelunmsugngauias:uuADUWOLAoSAIWLTEU, MsUSU
s‘wuuﬁosoos‘u&ﬁo 020, mSluéauTUTz}QUQns:oméuﬁmh'\ﬂhu' (Ms
Waguruo:1E01aE0TU 3Q67) Undeikaluknaiv 1) seauiantwudu
(+6% YoY) o1nnisugngaiul laaid NSA A 0.91 dwas.u. (+7% YoY,
+1% QoQ) €U FU 1Q67 ua:Msiaulavev SSS A 3.4% YoY; 2) sasirls

Judunn3vdu (+40bps YoY) 91ndasiAlsAdduoindiu Makro u
Us:zinAlng (+10bps YoY) D1ndasiAiisomisitivigodulia:oasifils
91n8sA9 food service Ngodu

CPAXT (OUTPERFORM)

symmuUoduiugiu 39 un

§sfio B2C (ssioA1Uan; Lotus’s) lu 1Q67 rlsund 1Q67 01nssAo
B2C ogii 913 au. Wudui1ons:loaon 183 au. Tu 1Q66 lagldsu
msaluayuoinaonifosiufanavoin: 1) MsSIWLUUBKTIA28MS
oonRuAdunud a:mslourtik Makro kavornusulasoagvkl; 2)
goaUIBRgLIU (+6% YoY) 010 SSS Alaula 6.9% YoY luus:inAlng
uas 8.4% YoY luuszinAuniae 1aah NSA fi 1.8 &1uds.u. (2% YoY)
waz NLA en0sh 1.1 das.U. (+3% YoY) eu Fu 1Q67 1a:das1msiyn
WuR 93% Tuus:inAlng wa: 93% WuszinAuads W 1Q67 (IHeuAU
90% La: 94% U 1Q66); 3)dasrdouAldons SG&A/goauIgRana
(-160bps YoY) ws1:A11E918 SG&A anav (-2% YoY) 91ndunumiiw
Aanav Uodakartuiniiuwasatsesasiflsiudussiomuann
AUav (-40bps YoY) sulluwauioindasidiisfuduissuloaviu
Js:zinAuilalde (-200bps YoY, 19% vovgoquigssio B2C) 91nN1s
salusludulunguaumermisuinduWedoganudnguta:dadou
goaugaUARATLTEoKISLNSdUgORa0aY FolukndvsasImisiudu
AGZuluuszinAlng (+10bps YoY, 81% yovgoauIgssho B2C)

Uoduidevididey Ao niswWdsuulavlufiavdouazulouiguov
Sguia ua:msuyvduluaala A0WIFY ESG NdAey Ao ASUSKIS

P Ly R

JONISWALVIU WAAAEUARGOEU (E) LazluoUfuaausovviu/ns
9ovu (S)

ASu1 Odasy, CFA
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Earnings Brief GULF (OUTPERFORM) symmuioduiugiu 63 uin

1Q67: misansldsSunans:nuoinvianu FX

flsans 1Q67 ogh 3.5 Wuau. aaav 9.1% YoY la: 26.5% QoQ IWs1:
umnué‘qsnlamuﬁsu 593 au. (lHguAumisdasiuanasu 270 au.
Tu1Q66 ua: 625 au. lu 4Q66) ua:zasuluvmilsoinusygnsouuazNs
SouAlanav YoY ua: QoQ liovoingsaolsviwwiAaksgd (Insvnis
Jackson) ldSuwans:nuoinsiAIAtssssusIGinaaav ua: GULF-
GUNKUL Corp (GGC) ldSunans:nuoinaoiui§oauiaaav filsund
goavudounsvi 4.2 Wuau. IWuTu 13.2% YoY 91nnIsSuwanis
didiuviuidGulasuavovlasvais GPD kU8R 1-2 (COD: i.A. 2566
ua: a.n. 2566) luveuzimisundaaavidntios 1.6% QoQ Ws1=dou
uuvAlsornusensouuaznissouAaaav uusliivuio:adulugoon
sdouovdi lasldsumsatuauuonfMavnswaaTKURVTIIWY 11
guALAILUzLI OUTPERFORM d16SU GULF laslisiatthkuiegul
2567 3705035 DCF fi 63 UIN/KU

Usthaumswuagvovlsoiwwhisssusiaivuiu YoY ua: QoQ iwsrzii
K29 IPP tkii s19ldo1nlsolWwifinssssusid (89.3% uovsiald)
WWUTU 18.7% YoY Ua: 15.9% QoQ Wevmnfdomswaadiduviuyen
TsolWWA IPP tWudu mekavnistdaditdunsiBowielsguovaovkuos
usnuovlasvmisfiaw daonuav (GPD) luldouid.n. 2566 La=a.A. 2566
A29MALAISHANSOU 927.5MWe

swldonssiowavviukyuidsuldusvryuoinlasvmsini srold
21nlsulwWawavviukyuiBeu (2.7% vovsield) WWUBU 59.5% YoY th
laglasvaisluus:inAl3aauiukavoinlsoiwwiwaoviuau Mekong
Wind (310MW) WadudumsiGuridonmswaalu 3Q66 uonfAusieldn
Wuduon GULF1 91nasneosdutndonlasvaislso Wwawavoiu
uavornaguuudadouukavaidirsugnAtgaaiknssy s19ldoin
wavviunaunuwudu 16.6% QoQ tevoinlasvaislsviwwigouoa
flaw su: ASU (GCG) TseldwWuumuam Ft

dounivmlsornusensouua:mssou aqav 14.4% YoY la: 54.5%
QoQ loglakquioinuianudasitanlagusiuouuIngo 567 au.
diksulasvnis GIP ua: 121 au. SrksulasonslisviwWwikaovws:u1v
(LPCL) Wu 1Q67 kindasignisavnarooonil wudifilsundoinusen
s'ouua:mss'oumafjr‘i 2.6 Wuau. Wudu 29.5% YoY (douuuvsisonn
INTUCH ua: PTT NGD q\)ﬁu) waaaav 17.3% QoQ (A1lso1n Jackson
lla: GGC aqav)

uualinl 2567 dvudvunsv sH1madimisundo:rigagogaldu
Us:3amsadlu 2Q67 uaozdulasgvdaitiovaasad Tasldisokyu
MnfMdomswaaWULEUYavIAsvMSAfmavosAadukanalasoms: 1)
IPP TwiJ wovlAsLATS GPD KUDHR 3 (R1A0NISWEQ 662.5MW,
SCOD: [.A. 2567) ta: IAsvAs GPD KUJYRA 4 (662.5MW, SCOD:
a.A. 2567) uas 2) IPP Tk vavlasonislsoiwwiaunoo (HKP) kuooh
1 (MAavAISWaa: 770MW SCOD: J.A. 2567) uanmnﬁlswé\)ﬁquuo\)
BouonifgoAukamMsaiifdvo:Aadudn 2 stemsaksulasoms
Tsowwhluus=inAlng 1aun waRaovuvovmsuszyalaspmslsolwih
WAOLIUKYUIBEU AdvAISNEQ 3.6GW taziwu PDP2024 Tkij do
AQ310:WUAADMSNAQTWWAWAOLIUKLYUIBEUSA 30-40MW 1Wo
asuauovANUdoMSEWaLLIUFGaoTUoUIAG ROTM&DNISKEQ
WwawaoomukyuiBeuyo GULF TuloguuAalludadouwso 10%
yovravnsnaalWwRvKua ReuAuKkueh 40% melul 2578
KU GULF Sounaf PE U 2567 IWo 24.3 i1 k3o -1.5 SD uov PE
10agdoukad 5 U 1S180ADLYULOLIBOUINGOAIUITDINSDUODATS
U9V GULF la:s1mithkinedaul 2567 8105058 DCF A 63 uan/Ku

Uoé‘mé’iuvﬁzhﬁtg: 1) waoouunumnmsa\)quTuTHS\)msTthdmdw
ANQ LdUs:3GRavIURGIE guyov GULF lunswasunlasonisliudn
@&omurkuauazlfuliumuvuds:uieuiovidososaannuEevl
2) goauiswWwinazlodruovlasvnislsvlwwa SPP Rufanm
Qaa1knssy 919ldsSuNans:NuoINIASUgADRSaULala:duNnU
Bowavgv ua:AdWIdgvAIAgoTovAUaNIWOINIARTASOATS
Isviwwawaoviukyuigu

g3 01fs:d8Y
Un3iAs1iMsavnuioSewusudUKaNNSWE
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Earnings Brief

1Q67: milsaaav YoY ll(‘il\ﬁuﬁuu‘lﬂ QoQ

LPN s1evufilsans 1Q67 51uou 84 au. (-42.4% YoY ud +398%
QoQ) lasldsumsativayuoindasifisduduiudounsvdvld
usvkyuInmMsnausiemsdaunu wisisieldusudoanan (-22.5%
YoY ua: -24.7% QoQ) ogwvlsAicu dosulaungs:ungdumnvnav
ul 2567 1s19vAadifilsgnso:aaav 9.2% wsi:ilsonadudo
dasiilsdudu 1s19vAvAILUELN tactical call &1kSu LPN 137
UNDERPERFORM laglRsianthkingd 2567 fi 2.4 uin/Ku 1030
PE 10.5 1

flsans 1067 gunsraaramasindasidrlsdudu LPN s1901U
flsgn5 1Q67 91UduU 84 au. (-42.4% YoY Lid +398% QoQ) gonan
Aaaiaus:0ulan 52 au. steldeghn 1.4 Wuau. (-22.5% YoY ua: -
24.7% QoQ) wuviusigldonmsuigodorisunswe 56% (Yam
anav 38% YoY ua: 37% QoQ) ua:s1gldonssavliiginasudno
USK1IS9aNS 44% (aR1WUTU 15% YoY 1la:nsvdo QoQ) 5081
Mlsdudulodsogn 25.8% WWUTU0IN 20.4% U 4Q66 La: 24.4%
Tu 1Q66 lagdasiiisduduoinmsuigadorsunsweUSuGaaIug
26.4% 910 18% (U 4Q66 1a: 24% Tu 1Q66 lagldsSunisaduayu
9INAISNAUSIYAISAUNUTIUDU 46 au. KINAQSIYAISAVAETD
oonlU sas1flsduduoinmsuigodorisunswgaruunao:ogn
21% filsans 1Q67 Aallu 26% vovus:ueumsAlsanst 2567 i
320 au. (-9.2%)

LPN (UNDERPERFORM)

symmuUoduiiugiu 2.40 uIn

2Q67 0:Usudoddulasldsunisatiuayuoin backlog ua:
lonrarivoavisdoalkaj...avUs:ureunisl 2567 LPN
backlog yari 2.5 wuau. lag 60% k3o 1.5 wuau. 9:Susllu
$19141UT 2567 douRtkdodn 1 Wuau. 9:5us10usg1alul 2568-
2569 poula 2 InsvAisifkuanoasioasolul 2567 Ao guiwd
waa usvdaus-vninga aasu (Jamlasonis 1.22 Wuau. v
1audo 12% uaoznoadoiadolu 2Q67) ua: guwd a4 osey-iw
219 (yaAlasoAis 3.2 wuau. ngldudo 35% Lao:Aoadviaso
Tu 4Q67) s191dlu 2Q67 MAD:IWUTUNY YoY ta: QoQ lagldsu
AIsaliuayuoInnIssu§s1aldoin backlog tazlonrafo:ri
goaurgdoalkeyld uauzAsasiAlsduduo1nnananv QoQ
wis10:0nsnausignisdunudn 20 au. 1iovo1n LPN :1joLdu
S:UNPAUAIALAAD AblulsIFoAvUS:LEUNISSI8TAT 2567 13N
7.3 Wuau. (-1%) ta:mamsaiflsansh 320 au. (-9.2%)

A%wAvsaua:Us:iGuiidovaaaiy AowWIEgGUMSENTUNU:
1) MSUSKISAUAALAAL LoV LPN DRogondawsouuayarm
2.8 kijuau. gUMuFusULINBUTD:a v LISVAAGUCDNSLEALBU
da ua:2) e‘mswmsUﬁlasﬁu@oua:msaﬂléné\)aaﬁus:duqn
ADIWIAEDAIU ESG: LPN gvaukdvusundulunguiogoidslu
&u ESG Togawrzdhudvuoadeutiazsssinnuia lagusengolil
s1wBosouogluiugvdu SET ESG Ratings

1Auws auaddad
Un3iAs1MsavnubodewumudUKanNNSwe
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SAT (UNDERPERFORM)

s1mudodgwugiu 15 uin

1Q67: daunamuna

SAT s19vuflsdns 1Q67 91uou 187 au. anav 32% YoY ua: 14%
QoQ waUs:noumMsoonUIdoULLDMUR consensus MaMsedld mlsh
anav YoY ua: QoQ gnaasvlaggoausuazdasilisiuduisauua
avaaandovAunsy:aodovavgaaiknssugiuauding dowarmliis
Usuus:uneumssilsaaav 20% ul 2567 ua: 19% ul 2568 1s180Av
AuuzLN tactical call s:g: 3 1@oufl UNDERPERFORM d1kSU SAT
iiovoinwaus:nounssautebuusliuyiay ua:ususinihkueaud
2567 anavg 15 uIn (91 21 UIN/AU)

1Q67: souuamunla SAT s1ev1ur{sans 1Q67 $1uou 187 au. anav
32% YoV lla: 14% QoQ WaUs:NouN1SOoANSoULDaIURA consensus
AaNIsaila Alshanav YoY ua: QoQ gnaasvloggoauiguadns,
flsduduRdoulioan

swwmsiiddgy

« ©o0aUIWOYA 2.0 Wuau. U 1Q67 anav 19% YoY ua: 2% QoQ
ws:gnaasvlagmswaasagudluls:inAlngAs:aadd (-18% Yoy,
-9% QoQ) Kanq lﬁomamsﬂaudYuUs:mﬂﬁzjulmmnmo:msugﬁo
yraodouansAUIdUAUGosasUd ta:NISKANSaUNSNLOoShH
doulld (-27% YoY, +24% QoQ) laglu 1Q67 Budou OEM dKksSu
sagudiWoniswicisgAaldu 69% uoveoqu1y Sovavul Ao sa
UNsALOoSA 19% ua:sagudion 12%

o dasirhisiuduegh 16.3% U 1Q67 aaavoin 17.2% U 1Q66 ua:
18.7% 1u 4Q66 Mngoaungnsoulld

o SAT DguzmsiSuRudounso usIndamuzUasakd lagbiduaa
ude 1.8 Wuau. eu Suf 31 0.A. 2567

Usuus:meaumsslsaaav naus:nounis 1Q67 Rdoutouasiusliv
mswaasasudluls:inAlneis:aadoavdonarlkisiusuus:uieuns
f1lsunciuov SAT aaav 20% WU 2567 wa:19% Wt 2568 lag
KravoInUSuUs:LIEUMSMITS 1IstAMasfisUnGuow SAT 9:aaav 17%
YoY § 803 au. W 2567 syadhkuneaul 2567 vovisisuanavg
15 UIN/RU (1A 21 UIN/KU) KavdrAUSUUSUIeUNISATIsIa:usu PE
1WhKkuwanavg 7.9 1M k3o -1SD vov PE agdoukdvdvudy 2553
(aa91n 9.0 i1 K80 -0.5SD) WoasrourlsiuuoltivlsSudoaaa
($190AVALLUEUN tactical call sz8: 3 ([douf UNDERPERFORM d1k$U
SAT Wovonwaus:noumssouuebuudltivuian

Uodudav Uooalaa\) Ao MO:IASUYADL: aaoozj\)o dowans:nuco
nommo\)mszsosaaum aaowamsnunsmoasnoauuo assin
onqounej\)uu 1SIWOV31ADIUIEEY ESG Ad1Aey Ao Us:lGudiu
Foloadou (E) ud SAT u'\)u“'uziuméouooﬁﬂsqnwszuwodwnsjnﬁu
lasFkuatthrungldogivsdalou

s:3yy Ug:inSevins
Un3iAs1MsavnubodowumudUKaNNSWE
0-2949-1002
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Earnings Brief

1Q67: mlsgondiAma

firlsgnsuov TOP WLTU 28.7% YoY ua: 99.1% QoQ g 5.9 wuau. Tu
1Q67 Gnsraaraua: INVX ma misldSumsatiuayuon market GIM
Audvunsvi US$10.4/bbl Lilunanuadondiusuuin uazflsh
udvunsviuvovssioa:lswand Fogossasausnusanauioutd
gns:uoumswanaanavsullunauroinmskgalduindovuanunuiu
19a1 13 3uyov CDU-3 flso1nnisduduvIugnNSIWLTU 67% QoQ &
8.8 Wuau. (+2% YoY) fils 1Q67 Aatlu 28% vovUs:uneaumsistGul
1s19vAvUs:uIeuMsAist 2567 1Sikliautau 1s1A1adfils 2Q67 o=
doudoav QoQ lagiiao1n GRM Aaaavua:uusltiuAo:iuianuadon
WiovornsimMtiuduNou s WsuSaaauidouldigns:uoums
WAD:IWUTU QoQ nduwldasinislgmavniswaa >110% 1S1TvAY
ALluztin OUTPERFORM &1K$U TOP tws1: GRM uazgshoo:Iswdndi
uusltivusudaddu laglksianthkune 77 uan (PBV U 2567 A 11r1) Aa
10u EV/EBITDA fi 8.7 trin

Usu1monnnundauw1ans UsuMISHAQAQav QoQ 91ANISKYQ
wuASovuonUHU USLNauSa0auRToulingns:uoumMsKaaNvKUQUoD
TOP aaav 7% YoY la: 6% QoQ g 291kbd zj\)lUuwammﬂmsmo
loumso\)uaﬂuwu (13 du) yov CDU-3 (huosﬁmgnao 65% yovMav
MsWAQAYKUQUOY CDU) ovonwanneunliilduiasgu dowarili
sasimsidravnmswaauevlsonaulsuaaavg 105% Reunu >110% U
1Q66 lla: 4Q66 lhqmsajﬁé\)é\)wans:nuda GRM s12 US$1/bbl oy
JoyandoInNFUSKISA2s UoNOINTLAED Kamsailgoriksasinisis
favnswananse:lswandua:tijukdoduwugnuusudoanad QoQ
dow a:NouivmMsysaunmMsdogoakovlgneumoIngsiolsvnaugssio
Jaign

GRM ﬁui‘muns’vifutiouunqu§u1m5nnﬁuﬁUamﬁ1dns :UsuMs
waafaaav market GIM uov TOP IWUTU 21% QoQ a US$10 4/be wJ
anav 12% YoY lagldusvryun crack spread Audvunsviuveviiiu
LUUBU (+43% QoQ) wasmwseudiuduiitauavoin US$3.3/bbl lu
4Q66 g US$1.1/bbl Tu 1067 ogvlsfiau Qouumaﬁmuc‘whénﬂ\)n\)
UoTﬁuémsna‘omnlﬁmmmsajﬁwméoiha i?\mmsnowu:hdunum
s:owdksSumMsyudoiTuGuUoWUTU US$0.5/unsisa oundinuynido
na1on:lao=nauuldadiumsanAsSL GIM 9InssADo: Tsmonana\)uu
goygogaluayu GIM lagsoulu 1Q67 dog Tagwwuduoin US$1/bbl Tu
4Q66 g US$1.1/bbl Tu 1Q67 ws1:doudivsiAuudundvdu ifosou
Aurlso1ndudinvadoidntioun US$0.1/bbl (82 au.) accounting GIM
FowwWudu 27% YoY ua: 192% YoY g US$10.5/bbl gondrdununvkua
dowuosi US$3.8/bbl Aoudioun

TOP (OUTPERFORM)

symmuUoduWugiu 77 vin

umqumns‘sﬁablaﬁluéumﬁ’U ssAololawudgonvinavianuans
199 au. lu 1Q67 WWuTuoINUIaNU 68 au. Tu 4Q66 luyau:Adoudv
SIMWAQAUTIgVAVSDULD Sasinisdllduviuvovssavlolawud
Usudoaaav QoQ loglaikquioinniskgalduinSoouaninu 3o
1dsumssassuvdoumnflsidduvovssioansria:als

wusldu 2Q67 1s1A1a31lsUnGo8oudoav QoQ lu 2Q67
Wovoin Singapore GRM aaav >40% QoQ (W s1: crack spread
vovWaQeur middle distillate (-55% voONaWIANVKUQUOLISD
ndu) douleav ogwisAalu 1s1A1a31USUIUISanaURTouLdE
ASIUDUMSHAODWUAD QoQ llazWan1sALiuvIuYossAva:lsil
dndo:Usudoddudvidunauioindoudivsimuaanaurinudounsy
Tos?ousonuuomadmunoooo?ulawaua nowoo\)msawswau

avsianthkuielsi 77 vin lagdoAu PBV 11 (U 2567) dinda
f1aae 5 Uidntos uazAatdu EV/EBITDA A 8.7 i UoQuuku TOP In
safl PBV 0.7 tri1 k$o -1.5SD dogondis:=au 0.5 iludnfa
aaumsadlad0ogidntios

Uoduiduviidrdey: simuhiuua: GRM Wuwou syadduRanavo:ri
WKiAQuIanuauAIALIKED LaUavANAaNTO: JIswa@ndfRacav
Uooalaa\)ouq Ao ﬂ']SanEJulan\)ﬂ[]HU'IEJ[ﬂEJOﬂUﬂ']SUaOEJfﬂUlSOu
As:on Uod81duvdu ESG namf‘g Ao Nans:NUUDVLSSADGD
Fouoadou ua_msUsumoTuuo\)anaumqua\)mua_mo

Gewus sudalu
Un3iAs1EMsavnubodowumuduKanNnSwe
0-2949-1005
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1Q67: misansgondimaoinmiswiAy

A1lsund 1Q67 vov TU 1WulUawAIaRA 900 au. +12% YoY ud -26%
QoQ 1s1A1a3maUs:nouNIsyoL TU WiugadigavevUilluao lag
Tuwudusils 2Q67 o:udvunsviu lago:Wudu QoQ mndodangma
ua: YoY owngoauvigniauladduuazuisduiusudsadudilasssio
omsn:laudssy (GunusandulainuiiiuAosvanaviunavsIA
WAaAUr OEM Addu) ua:aoukiivinaoinssiookisnzlaugudvua:
§sA001KISFa5138V Us:nouAulliiuranuoin Red Lobster Avd
kavoINFoRuAU 86 A1uRUNSIAGAY 14.4 UIN/RUADUGSUR 20 A.W.
TU gvoaviiku 114 AukuRawnsadoduldoudviui 30 0.9, Fvo:§o8
wavsimAUlilkUSudoanavaaaas:g:10a1(vnad IS1TvAVAILUELN
OUTPERFORM d1k$u TU lasTksiailikuieaul 2567 A 18 uan
$708v PE 16 11 (PE 1ade 10 U)

f1lsans 1067 ogfi 1.15 Wuau. +13% YoY udWudooinvianugns
1.7 kijuau. gon31 INVX La:0a10A1Q 20-28% 9INSIYNISWIAY 253
au. (fls;nsasiuanagutia:rilsoinmsuigiduavnuluakrsIsIeu
Jns) KIndasienswiAueanlU wudidilsuna 1Q67 WuluauAiaf
900 au. +12% YoY 91ngoauigila:asiiisguduiaiu ud -26% QoQ
9ndodungma

swwmsid1agylu 1067 goavis 1@ula 1.7% Yo wsi:ldSuwans:nu
BouononMsuavdasiuaniasu (+3.2% YoY) ua:Usuneumsuienad
du (+0.2% YoY) lL‘]aoﬁuunmun.’:jussﬁowudwaomal\ﬁuﬁuiussﬁo
osn=tallssu (+13% YoY) 91nUsuieumsuienaasicuri OEM Agotu
5ulfJuwammnswmdammr‘iaoao, ssﬁommséodtﬁw (+13% YoY)
21AMsUSUSIA FadoUrFafUARGEIU LanISWUAIUOVUSINEIANS

U8 uasgsAoWaQAARUYaAT (+11% YoY) 9IndadounaaseurAnas
éwmmﬁuwauowasaomar‘iaoan?us,sﬁommsn:lauzs'uﬁ\) (-18% YoY)
onnagnsnisusuaauunassiolaguavAnsoudoaviuaksgd as1
Alsdudu n3103ug 17.3% (+220bps YoY): dasiAisdudungoiulu
ssﬁoowmsn:tauu’uﬁw (+390bps YoY) 01ﬂﬂ1$U§uaouu10§sﬁoﬁU
dasrlschluaksgy, ssivoKkIsdasidev (+770bps YoY) 91ndadou
waoAuARGYUILA:SIAINGLIU La:gSAONAANEURWUYaA (+220bps
YoY) mnswmo‘mqauménua:oamﬁaur‘iaoa\) UIAAUWOBQLIBYOAS)
ﬁﬂszfuﬁuﬁaoan?ussﬁommsn:tauUs§U (-140bps YoY) 91ndunu
5aaulainuingv Red Lobster TU IidMsUufinwanisdduviuoin
Red Lobster (1igusiu 272 au. Tu 1Q66; doutldvAls 20 au. uazlasaa
MU 252 au.)

TU (OUTPERFORM)

s1nmuidodgwugiu 18 uin

firls 2Q67 o:udvuasvdu uidouln.g. s1A1 spot Uanuiiovlau
AGUUIUSUADIWUTU MoM g US$1,375/AU (+6% MoM, -31% YoY)
ons:duchaaluseu 3 UA US$1,300/du uideud.n. TU masisim
o:Usududn udgveglus:aunaiuisauskissanislandingn
US$1,800/du Tu 2H67 2ndodeggnia doo:donauondosiaiuig
Waaneurinu OEM yovusdnlueunna WU 2Q67 TU mMadigoaugo:
1@ula YoY TusasIAsvaaduon 1Q67 o1nsimwaasieurita:Usuieu
msueRadulugsivomisnzuaussy msiaulanudounsooingsno
01KsFNINNMSWUGIUELUSLIAUMSUILA:E0doUuFUAWSITOUR
Wudu uazghuunduovUaoulussivoIkisn:uausiugvkavoIn sy
ddunagnsmsusuaauunogsiolu 2Q66 dasiristudulu 2Q67
Guuoltiuusudoddu trlagsiAwaasnaur OEM Rddutazdunu
50qc‘1uUa1Qu1r‘iuﬁo§\)r‘iaoa\) (Jadonoglulios1o 5 Wdou) lussao
omisnztauUssy ud 25671 TU goavithmsidulavevgeaugh 3-
4% YoY uassasiiistudun 17-18% (IRUAU 17.1% Ul 2566 ua:
17.3% u 1Q67) d1kSuU Red Lobster Kkavo1nUsuyamgasssuyow
tduavnulu Red Lobster tJuAudaUKanAoIUs:JaS:901U 4Q66
usUNo:lidovUuRnNavIaNUAIAEOToVAU Red Lobster Tul 2567
dncaolU (IRsunu -167 au. Wl 2566; douluviils -1.2 wuau. uas
1ASAANE 1 Wuau.) usunrdorgde lasAadio:dnoiuAukinlu
2H67

UodudsviidrAey: sonaduibuwela:nmsudvrmuoviduun Uode
1FgvA1u ESG NdAgy Ao ASUSKISDANISWADLIU UoVIFY Lazun
Waaneurngodu (E) ulounedugumwua:aoiulaoons (S)

ASU1 Qaas), CFA
Un3iAs1MsavnubodewumuduKannSwe
0-2949-1004
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Qourd?
Stock Note SNNP (otillodouad) simmuiodswugiu 23.40 uan
foulUnao:ls o 1S7AQRANYSI8TGTU 2Q67 9:8vdovWowigoau g InsU:INA

IsTwevMsWudsvovaaatriovdumeluls:inATULoY 1Q67 Goslode
KyudugQMIa agvIsAcuMWSoUYoLIASUgADRIAUIa:AAVToR
kadoaviilonianadunisidulalud 2567 veuzAaaradivus:inAAo
JszinABgauiuaiaso:liknauonluldovovnisus:kgadunu it
goangludiuevsnduthiiine

kavluldo:ls

a3 1H67 geaviglagsouo=aulacdua:inoumnmedeithgouin
Tas 2Q67 uiilugovuevggmalnsovduud snack U WUld: 1asu
AS:NUNIVAUYOLHOAUIENNOIMARSOULINTU NSooNFUASALIA
Tsunolunautrdevduua: snack o:1l0ulodens:dugeaalduivdou
usungouovmsaulavevesanigmindwvus:inAo:lludoudogoans
w@ula wu nAWaUTUE 1nKEld uamuialge

A%WIKUNa:nagnsSmMsavnu

« SNNP s1901UAsgn5 1Q67 A 158 d1uun 8oudondifisIATSA
161 duunidntios laoedulasuranmilsliawisarii new high G
s191duov 1Q67 9¢h 1,440 d1UU1n (+1.4% YoY udanav -12.2%
QoQ) laggoauvrgnigluds:inAaaav -1.6% QoQ la: -0.2% YoY
veusRgeaunslucous:inAanan -34.3% YoY udidulald +6.8% QoQ
sasimsrilsduduagn 29.5% roagvaalki [dUUosekyuoIn
dunumswaaua:soauigoInUssinABEaUIWAT efficiency RGNS
SG&A to revenue ogfi 16.4% nsvdoeglus:auiigouasinisuianu
21AUSENSoUANDER 9.4 AuunuNnsIAmatdidntios

Boauw wiozbuggmatndovduyevingldnsudoduAouivgw
wasfmavdorado 1s10AsUSuUsNeumMss1alduovt 2567 av 7%
AU 6,268 duuinidula 4% wWisuReunuthsioTdn SNNP dv
BAmstaula 15% dudi lagiswevsigeavisluuszinailomaseu
donsinAals veusRgoauigoinuszinAAav:dula 1% ondhiau
UOVISIA 17% uazidadou 29% vovsireldlagisivevesauigon
UszinABgauuf 850 duuinid@ula 9% m1Adui 950 d&uuin

havAsUsuUs:u1unIssI8ldilikAilsansalan 702 A1uuin
(+10%) uazaqavo1nads:uieun1say 5% lagatdvuov SNNP
goavidusasimsririisdudulutdAmasio=adudu 29.2% 91n
28.6% Aoglisvkyuyavdunuludvus:ina

ADIWIAED : MSUSKISAUNUIAADIUEUNOUYODAUNUSAQAU MS
uSkislsovuTudivus:inA ATURUNOUYODAIBULLAIASYFADIU
dwous:inA wa:msuslnakado

ADIWIHEVAIU ESG uilusoul 2566 SNNP Wildgndaaglu SET
ESG Ratings ucusgniihlunissariuuuus:ioumsidukudodu
Woldhg ESG Ratings uldeq WU donvusindunuwuludouven
oAU (Social) lla: Governance tla:dAo1utdvunsvludouvov
Fvloadou (Environmental)

s wovmstdulavevt 2567 dovldUodunyudinmswaaluds:ing
Beauu veusRludszinAGulasiAarmnuiagud ikuRldsumsasu
sud doduuusth Foiosouds dogauamu PER A 32 i1 (-0.5SD)
symhrugt 2567 tMAu 23.40 uIn/AU (10U 24.80 U1N)

1auws auaddad
Un31AS1:RMSavNUTSEWUTIUAUKINNSWES
0-2949-1020
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HAsaa
Qoud
asuvdluuazdivuds:ina

wsugholan 0 JudvoonWudsluldouw.u. vusSudnuddivus:inAWLTu dTnvIUAaNIASIU (GAC) SIS B0
dvoonuevdunauuIWudodnasvluldouty.s. kavoINAKaddaveag1suULSYIUIdoUD.A. FOULEI1QUADA
duA1duludioUs:inABUUSUADGTU AT goadvoonluldouly.s.1Wudu 1.5%YoY aoandovAuRln
irsugAaasiulwashsoovovadtininososiaasmamsaild dougoathiinluldouly.o.\Wudu 8.4% Fvogonan
AUNLASUZAMASAaMSAISNoND0:WUTU 4.8% - BulwiAdar (9 w.A. 6)

& BoE ldgvuanavaoniisaiwaiai 5.25% lumsus:yusuil acuznssunmsulguignisiou (MPC) yov
sUIAISNALELANAY (BoE) Huddogn:luuldew 7-2 lunisAvdasiaonlbens:au 5.25% Botlus:augogalu
sou 16 U @oandovAumsAmamsaduovindiasik - Sulwiaoan (9 w.A. 6)

O arsglavoonasmssrinanmsavoonsowduas Al lUgvdu-Saide s1unu1osoulaess1gvulagddy
(LKELYI0T ALUUSKISUOLUS:=sUNSUGTD Tulau oouJoﬂﬂsouThuTunmuwmmULonﬂUo\)Ufyfywus Qug
(Al) vovaksgmnduuazsaide lagdunumsidovdulumsovuiasmsdovauluiaa Al AAoainga sudu

sowdloskanuovs:uuleyeyius:aug 18U LadWN (ChatGPT) - Bulwinoari (9 w.A. 6)

aaraou (1) ooaenéahs‘go'ouma\)lﬁmﬁauﬁuaﬂal\SUHéﬂ q Tumsﬁomar‘imamUéossml\Sumsmoaas'ﬂYuo‘quﬁauﬁ
(9 w.n.) hé\)ahs“glﬂolwadolauQﬁuuoao‘aamso’mmua\)ﬂo’mm FomlkaaraAmanisaisnsuinsnalv

ansg (wa) o:USuaasasiaenbelutd nod ouuoaaawsa\)wudbﬁﬁonmuméau?mua\maaaws’u‘iow‘wu
Auanaldukan 6 analua:n$1du aaav 0.3% 1LA:AS:AU 105.227 - 3ulwinoar (10 w.A. 67)

Aumlnancuri 0 deyeyrduauoadifinga (WTI) mamuoaoanouonTuoqunauo (9 w.n.) KkavakSglalweaton
duduaaavuinnsima ua~ouunmu1uuou1wuuu U\)U\)ua\)mSWUmouooan\mmuu'{uahsoua~ouzs\)
W0u 2 Us‘lnnnlumuuouqoaouoofan Aol deyeyrthijudu WTI dousuidoun.s. Wudu 27 wud ko 0.3%
Uah 79.26 aoaas/uisisa éouﬁfyfywﬁwﬂuauwsuﬁ (BRENT) dououtdoun.n. IWuTu 30 wud k3o 0.4%
Uan 83.88 aoaans/uisisa - ulwinoari (10 w.A. 67)

0 afgfgwnaommamuoaosaUouon?uoqunauo (9 w.n.) ha\)ahsquQlwamolauws‘iuuoao‘aﬁmso‘mmu
gondima ?j\)uozj:)mamusommsunawnmusauuso ua: nﬂnuna\)nuunowuhooowsuwmsnamahsc
(Wa) o:Usuaasasiaentdelutd Avd deyeynovAinaia COMEX (Commodity Exchange) douauldiou
0.9. WU3U 18 aoaans ko 0.78% Uah 2,340.30 aoaans/ooud - dulwiAdari (10 w.A. 67)

aalaku 0 dstanoloudaarakutiosesnlawodundi 300 Qalusuwgraud (9 w..) anadalulauuondadenu
IUSUR 7 KavaksgUaWwedolaugduoadadns3vmugondIAMa FomlkaaiadnouksvIsUIIAISAAID
aksg (Wa) o:Usuaadasiaenibeluld dstloasgaanknssuarosloudlan 39,387.76 9a WWuTu 331.37 90
Ko +0.85%, Al S&P500 Uah 5,214.08 90 IWUTU 26.41 90 K39 +0.51% la:Auti Nasdaq Uan 16,346.26
90 WU 43.51 90 K80 +0.27% - BUlW1ADET (10 W.A. 67)

wAsugnolng 'ﬂt’y!ﬂ lUutﬂIﬂW(‘lO OUIINUSSHOEIUFH 1,400 shoms
n91 1,400 s19M1s n\)OEﬂHﬂOUUUU QUALUSENIINQ (UI‘ﬂUU) msooawmoumao Ueu=n "auAnd” 1aosu
wend Mmikasomeaiud 67 auuomsuwna laz E‘IUﬂ']WlWOlFTSUOﬂO guluns: nqus NDUNIS aounuUaﬂ
UO’[HHUQﬂOU lassumus:sIwonsed - ASLINWSSAD (10 W.A. 67)

& Auu. uuuuus*nmu*nuunwaan 50 aa. Ug3ANd JdayuAwn wmuoamsawuﬂmunownuuwuuwenwa\)
(anuy.) WaweN Aus: yYuALU: ﬂSSUFﬂSUSPﬂSﬂO\)I’]UU'\UUlUOlwa\) (huu. )Towowsmwamwmaa\mooﬂa\)nu
u1UUTOEJ}HU:H&I\)USWEJOWEJCIOOUlUUOWUOUUTH Us: nounuamumsmswmuwuuwotwao?uu;u UgvinIUAU
woudaUovonaaumMsaidMuavASILLAIASUIAD AUU.FLEUGaadasIBUBABEUSIANUNTUGBaKLULSD
sSSUM lathuudwarkuut§ol 20 91n 3.08 uin/aas Wu 2.58 un/aas Walknavnuuudsigdeds:inn
uwumzsaaoa\uoua 35.42 d&uun 91ndua: 216.99 auuin Wu 181.57 &uuin A1saasasitbunavnu
uwuuUs Lnnowa?uﬂS\)ua\)waYstmmaLJanUs windudwsalsudu 0.50 un/aas Wu 31.44 uin/aas U
wadvudasun 10 w.a.l0udull - thesy (10 w.A. 67)

(1) uUnnsamUunuw‘vu' SuwWatnau u1gsuosssu wadde o5n1sudilazus:siundsaviAugweainsal
ASUgAola:sSADUKIINgNasKkoMSAING uJolwawaawsoowqmﬂssumslumsua Wans: nuuo\)wUﬂnsa\)
dovwaineud Aasno: dyaAl3o19godiv 60,322.62 3Uuin IWUTU 4.21% 910U 66 Ndyanl 57,885.63
auuin aouJuuam?umaa\)aouummmsumsoo?uu 53 KSogvgasau 15U m?umaaou?mleummou A
UsvlsviSau AMud:Be: ﬂ’]OUﬂSfUﬂ']SlSEJU mso\)uuuumsau Wudu umuuuammslumsquuuumwmau
aouihfy 46% uorﬂumalmmu IWSI: swmuo\)uwwuu Usskga uulomo: LIASYPAD s1gldanav viaanmw
Adov KU "Ud wUﬂnsa\maaummunmumuJu uas vomumuouuoouosnmunlmfsmsau lagFuARg
Foln1ldu Ao yaunlSau udavnlgEdodoanan wu ns:1h oUﬂsaJmSlsalu UThlhuomUﬂnso\)a\)
s=as=domslgony” - naisg (10 w.A. 67)
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asuiroiAsughoua:aaraluds:ine (do)

SET © SET Uan 1,369.29 90 anav 4.04 90 (-0. 29%) yardouny 39,882.65 A1uun MsFoungku GuliLNSLAD
Aunou Tasrhoacdhga 1,367.88 9a fQagoaah 1, 379.75 90 - BUlWIADAT (9 W.A. 67)

ADVANC & ADVANC Sus19ldlasuna 2/2567 anavauddu o ARPU uuoliuRd sNIWUUSMSIaSU-USuusolasoiiey
AvtdhsreldusmskanUlwuiu 13-15% ankakanssaousaatuudlaimadd masudwaduluasd 3BB Uusnh
750 auun gnUszkgavuavnu-mEINE - AUKU (10 W.A. 67)

BLC & BLC dodnadokdowosuusu sugiuanAla-auilkukuu wsoudnkyadd s1e1dn:a 1.6 wuduuin Sud
UGTu-uon nN:dn uLaueNAWUSIONSSUNaae-ayuiws souvu "3wioslo 11dda lotge 2024" ovdun 10-
12 ASANIAL 2567 KIVLUBBOSSADAO8QSUNSWEILWL - NURU (10 W.A. 67)

CPANEL < CPANEL 1038 Test Run ISHV1U 2 g901AUASIUOUNISHEOAUNIWED $00180 aadunu Wubasde
aouoadou wgwamulasng 1/2567 s191d 91.40 &uuin flsans 10.15 &uuin - AUKU (10 w.A. 67)

GULF © GULF yrilsunan 4.15 wuauuin Wudu 13% kaviauktnwaalsolwih IPP 1w veusRA Ft Kundu SPP
s1gldonmsnoadivaun:ia Sugdouldomls INTUCH WU Kab AIS waviud uskisuuloltdula 25-30%
lukthAZIWaSaWaLLIUNALINU 3 WULWA SAANAUBULaDS - NUKU (10 W.A. 67)

ITNS & ITNS Tsdwaviulasuia 1/2567 Ds1gld 123.4 & uuin flsans 10.91 duuin guskisdiulthseldl 2567
WUTUliAIn31 10-20% p1nUAeU kdvquviululioninndl 200 d&1uuin 91VAAYNSNISSAVIFIUGNAILAT-
ugnegIUanA KL - AURU (10 W.A. 67)

KJL & KIL norafisgnalasuia 1/2567 A 34.62 Auuin wsouavnuAududanssu (KiN) wuTomaodu Aa
udowasSolasuna 4/2568 g1dhsrgldsoula 10-15% n:a 1.2 Wuduuin - AUKU (10 w.A. 67)

NER © NER Us:laulasunausnt 2567 Inesioldonmsuigsou 6,541.85 &uuin Wudu 4.60% durhisansot)
N 453.61 & 1uunn IWUTU 44.29% SuonTavds1meIvIwudu uoatbuuingsuA éiksumsiauladn 9 1Gou
yovgngaaranguanm wsoulduktingouaug1v EUDR tAgnAwWenanaugoaneikidulyauuwunonold
d1u ESG usSungvavvidumsadumulunndd Asudluwsouaumsiaulaoenvgodu - NuAU (10 w.A. 67)

PDG O PDG luswasulAviisn mlsn:enu 1,756.78% kavnadununanaa Sumsgns:quiAsugno Kyunisuslna
Wu duguskis "sude Augnad” LAvUNYWUNISOLYVIU YNS:AUIASTIU ISPUENIUTKL wSouShLIgIUgnA
1A - AURU (10 w.A. 67)

PSTC 0 PSTC UsrmeAfovlurvnIsiisua:s10d lsdwamulasuna 1/2567 wanfls 27.3 &uuin twudu 324% 1fu
(Agowamsavnuldugu Sumunlusidnd Oil&Gas yari 2 wuduuin wdauldirgsauwasala woldssao
wavvmuldugu - nuku (10 w.A. 67)

scc & SCC dovasvUkaviaula suodavdouus:neumasy veuzAnoviRgowWudo rilkmsaulnausinAnAULNG
Ju ua:sshvlAdAoadideyeyreunmswudd veusnlasons LSP UlaspouwdndhiBaauiy mMao:dildunsigo
wiedsgdmeTluldoudoriAul - NUKAU (10 w.A. 67)

TOP 0 TOP Tu3rhislasuna 1/2567 klionan 5.8 Wuduuin Anmsnaudduonlasuianou Kavaksgloono:
KU1D Crude Premium aaavirisadon 3.4 wudiuuin 38louaviasuna 2/2567 In3eydwwarauiniu
veuzNASLUKavAINauLNQaauqa - NUku (10 w.A. 67)
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Qouid
Update mo:0aia
msiadoulkovovaaranslan
Performance (%) PE (x) EPS gth (%) PBV (x) ROE (%)
9-May Index Chg (pts) D WTD MTD YTD 24F 25F 24F 25F 24F 25F 24F 25F
S&P 500 T 5,214 26.41 0.5 1.7 3.5 9.3 21.3  18.9 104 12.6 4.3 3.9 18.5 19.1
Euro Stoxx 600  ™m 517 1.00 0.2 2.2 2.4 7.9 14.4 13.2 (3.8) 8.5 1.9 1.8 12.7 13.2
Japan T 38,074 (128.39) (0.3) (0.4) (0.9) 13.8 221 20.0 33.3 109 2.1 1.9 9.3 9.6
Hang Seng Pl 18,538 223.95 1.2 0.3 4.4 8.7 9.2 8.6 6.4 7.7 1.0 0.9 101 101
MSCI Asia x J v 675 0.00 0.0 0.3 2.0 5.2 13.7 1.9 22.2 15.6 1.5 0.7 10.7 5.6
Philippines g 6,542 (116.72) (1.8) 11 (2.4) 1.4 1 10.1 181 9.9 1.4 1.2 121 121
Indonesia 7,089 0.00 0.0 (0.6) (2.0) (2.5) 131 1.0 471 20.0 1.8 1.7 14.0 14.0
Malaysia N 1,601 (3.53) (0.2 0.7 1.6 10.1 141 13.4 2.7 5.5 1.3 1.3 9.6 9.6
Thailand i 1,369 (4.04) (0.3) (0.0 0.1 (3.3) 14.8 132 12.1 12.5 1.3 1.3 9.0 9.6
Asean 4 - simple avg. (0.6) (0.3) (0.7) 14 13.3 1.9 20.0 120 1.5 1.4 1.2 1.3
China - 3,154 25.84 0.8 1.6 1.6 6.0 1.5 10.4 23.3 10.9 12 11 10.2 10.9
India s T 72,404 (1,062.22) (1.4) (2.0) (2.8) 0.2 205 179 25.6 14.8 3.2 2.9 15.6 16.1
Singapore A ™ 3,266 1.42 0.0 (0.8) (0.8) 0.8 10.5 10.2 5.1 2.8 1.1 1.0 9.9 10.0
Taiwan e 20,561 (139.74) (0.7) 11 0.8 14.7 18.5 15.8 30.6 17.2 2.5 2.3 13.3 14.6
Korea R 2,112 (32.91) (1.2) 1.3 0.7 2.1 10.7 8.7 649 227 0.9 0.9 8.6 9.8
Others (0.5) 0.2 (0.1) 4.8 14.3 12.6 29.9 13.7 1.8 1.6 15 123
msmﬁau?mswnaiuqqamnssuua\mamﬁugﬁmn
Price performance (%) * Real Estate
9-May WoW MoM YTD Telecommunications
Banking (0.34) (1.04) 0.19 2.67 _
Oil, Gas & Coal
Chemicals (0.07) 1.77 6.04 (4.57) )
Construction Mat. (061 (0.4 250  (0.36) Transportation
Consumer Products 0.18 0.71 121 (5.80) Retail - Consumer Staples
Health Care 0.04 0.88 0.81 (7.61) Consumer Products
Qil, Gas & Coal 0.45 0.25 1.09 (2.27) Health Care
Real Estate 1.36 1.32 5.99 4.87 Chemicals
Retail - Consumer Staples 0.18 0.7 1.21 (5.80) Banking
Telecommunications 0.73 (0.78) (2.92) (5.61) .
Transportation 0.43 131 3.00 (259) Construction Mat. , : | , , :
m Regional  Thailand (1.5) (1.0) (0.5) 0.0 0.5 1.0 1.5
* MISIAGOUIKISIINGUOAAIASSUYODAAIRUNTNIA (%) B0AUANA USS Ua=MSIAFoulioSI8naUe0aIKASSUYOPaaIaRUINg (%) SvAuanauIN
mistndoulkosronduoaaiknssuvovaarakulng
Price performance (%) Health Care ]
9-May WoW MTD YTD Transportation :
Banking 0.15 0.33 (0.09) (4.13) Commerce
Commerce 0.32 (0.26) (0.31) (0.93) Banking |
Construction Materials (0.69) (0.13) (0.55) (1.97) SET50
Energy & Utilities (0.26) 0.99 (0.32) (5.20) Energy & Utilities
Food & Beverage (0.60) (1.60) (1.38) (1.63) SET
Health Care 0.42 1.27 0.49 2.54 mai
ICT (0.58) 1.26 4.57 3.90 ICT |
Petrochemicals (1.32) 0.04 (1.92) (7.88) Food & Beverage |
Property (0.78) (2.06) (2.33) (4.50) Construction Materials |
Transportation 0.35 0.30 0.41 6.11 Property
SET (0.29) 0.44 0.10 (3.29) Petrochemicals . . = = = = = = 1 . . X
SET50 (0.23) 0.73 0.40 (3.88) e (4 02 (00 (08 (06 (04 (02 00 02 04 06
MAI (0.52) (0.29) (1.95) (5.84) (% Change 1 day)
yaA1MsBou1d 10 SuGu SIMIWUTU 10 dSudu s1maaav 10 dudu
Stock Price Value Chg jStock Price Value Chg jStock Price Value Chg
((:13) (Btmn) (%) ((:13) (Btmn) (¢A) ((:13) (Btmn) (%)
JMT 18.90 1,624.75 (8.70) KWwI 0.63 4.15 31.25 FE 137.50 0.01 (24.66)
KBANK 133.00 1,217.26 0.38 NEW 109.00 0.24 2111 AMANAH 1.70 42.96 (18.27)
BDMS 29.25 1,253.85 0.86 BLA 19.80 562.90 15.12 ACG 1.21 0.04 (14.18)
BBL 137.50 1,194.31 (0.36) IT 3.90 10.66 10.80 SPREME 2.04 83.01 (12.82)
ADVANC 206.00 1,073.76 - SAMTEL 3.58 13.06 9.82 NUSA 0.41 60.09 (8.89)
AOT 65.75 1,005.61 0.77 SCN 1.04 11.58 8.33 TU-PF 0.63 0.01 (8.70)
SCB 107.50 988.96 0.94 GGC 8.10 0.06 5.88 JMT 18.90 1,623.66 (8.70)
CPALL 58.25 878.27 1.30 TTI 27.75 0.01 571 B [ON)| 12.36 (8.33)
TRUE 8.60 946.19 (1.71) MILL 0.19 0.36 5.56 PF 0.22 omn (8.33)
SCC 247.00 805.94 - WINDOW 1.16 32.78 5.45 ALLA 1.66 6.43 (8.29)
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Thailand Indonesia Philippines Malaysia Vietnam Taiwan  South Korea
9-May-24 (35) (27) (67 (727) 77)
8-May-24 (41 (68) (0) 68 (51) 132 294
7-May-24 49 (45) (16) 71 4 (352) 325 905
6-May-24 74) (5) 53 10 (138) 688
3-May-24 (41 (54) (23) 79 22 (256) 392 39
Weekly
WTD 27) (187) (47) 192 (104) (490) 419 922 (3,185)
3-May-24 (59) (194) (291) 222 12) m7) 1,096 474 0
26-Apr-24 84 (277) (49) 61 (44) (503) 452 (261) 0
19-Apr-24 (285) (277) (57) (333) (60) (1,184) (5,866) (574) (3,185)
12-Apr-24 217 0 (30) (78) (47 459 (423) 1,006 11,355
Monthly
MTD (127) (401) (0 280 (116) (830) 344 915 o
Apr-24 108 (1,141) (412) (288) (239) (1,097) (4,828) 1,794 19,808
Mar-24 (1,145) 506 (46) (609) (456) 4,016 (93) 3,816 (14,157)
Feb-24 82 646 129 277 m3) 483 3,390 6,120 7,415
YTD (1,953) 144 (321) (194) (917) (569) 245 14,898 30,213
uanuaqunsswouua\wuna\)qum\mm'luUs:mnTnu
Equity SET50 futures Bond
1,796 1,797 (Btmn) (Contract) (Btmn)* (Btmn)
> 557 975 Daily
z g-MaIZI-QA (1,280) (5,157) (867) (1,931)
u r T T T T T T T T T wee y
uw (456) ol wTD (981) (6,100) (1,001) 2,426
(823) (1,498) (1,497) 3-May-24 (2,170) 15,892 2,674 8,423
(2,205) (1.280)  26-Apr-24 3,121 102,827 17,051 (991)
19-Apr-24 (10,504) (134,093) (22,375) (2,942)
22,074 23,027 35,033 12-Apr-24 7,918 15,722 2,833 (15,509)
® 8,996 7,867 Monthly
o 734 MTD (4,684) 1,191 235 7,522
2 0 . . . . . . . . e Apr-24 3,914 19,636 3,421 (25,469)
5 Mar-24 (41,314) 102,406 17,387 (9,018)
5 (8,976) G157)  Fep.oa 2,862 (3,31 (487) (15,327)
(16:636) (35,976) Quarterly
QTD (770) 20,827 3,656 (17,947)
2552 4353 2955 3143 1,000 3356 1Q24 (69,326) 5,927 937  (28578)
’ ' 4Q23 (35,319) 73,626 13,162 21,61
f T T T T T T T T T’  3q23 (50,031) (123,844) (22,416) (26,109)
'g (1390) (2035 (1226) aosy 2923 (50,263) (85,648) (15,901) (7,364)
8 : YTD (70,096) 26,754 4,593  (46,525)
oY ol oY ot oY F Fy F Fy Fy 2023 (192,490) (243,096) (47,380) 10,930
< < < < < = = = = = 2022 202,694 102,255 21,764 213,107
& ¢ g g & s R 3 9

msBovrvansazauvovinavnudivsid ua: SET

SET50 ua:dadoumsaonsovuovdivsia (lisou NVDR)

50,000 T . r 1,700
(Foreign Accumulate - Btmn) (SET Index)
r 1,650
0 T T
- 1,600
(50,000) 1 - 1,550
- 1,500
(100,000) 1
- 1,450
(150,000) - 1,400
r 1,350
(200,000) 1 C—Foreign Accumulate (1Year)
e SET Index 1.300
(250,000) - L 1,250
® O o O oo o o o < T < < «
Qo4 g g g4 g g4 g g g g g
> = 3 o)) o *5 > 6] C Q0 E a >
2 35 2 o0 2 8 8 2 32 2 2

1,050 -

1,000 1

950 A

850 -

800

nale

(pts)

e SET50 Index (LHS)
% Foreign Ownership (RHS)

o [ %

May-23

Jun-23 7
Jul-23 1
Aug-23 7
Sep-23 ]
Oct-23

Nov-23 7
Dec-23

Jan-24 7

Feb-24 -

Mar-24 7

Apr-24 A

May-24 7

msi';'a/msqn§ua\)ﬁna\)qudwmﬁ

dadoumsdionsovRuvovilinavnudwmaasuudavinaiga 10 Sudu

$o-u18 (an5) goaa 10 Sudu NVDR

Fgn hid AFgn Buy* Fgn hid AFgn Sell* Sell*
(%) (M.shares) (Btmn) (%) (M.shares) (Btmn) (Btmn)
KBANK 43.27 219 291 BBL 26.24 (199) (175)
MTC 5.04 4.62 216 TOP 18.49 (2.20) (119) (170)
ADVANC 36.83 0.52 108 BBL 26.24 (1.45) (199) (142)
CRC 14.70 2.89 93 CPALL 26.80 (1.52) (88) (140)
MINT 31.05 2.33 77 TIB 29.15 (46.36) (81) ADVANC 116 KTC (124)
COoM7 7.65 3.58 68 OR 2.81 (4.18) (76) SCB 112 OR (123)
BCP 17.91 1.59 66 TISCO 36.49 (0.66) (64) TRUE 98 DELTA (10)
SPALI 17.48 2.96 57 CPN 19.13 (0.85) (54) BLA 91 IJMT (100)
ICHI 9.03 1.77 31 IVL 70.38 (1.94) (45) SPRC 86 AP (99)
BH 32.20 0.12 29 HMPRO 12.67 (4.21) (43) MINT 86 EA (83)
*Us=ureumslag InnovestX Research
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Update st miaunswagus:innaivg

asusdanaingy
simia 9w.A. WoW MoM YoY YTD
astinowBou
VIX Index 12.69 (2.38) (13.56) (15.29) (25.09) 1.93
Europe CDS (bps) 52.489 0.13 (2.88) (1.91) (34.59) (6.09)
LIBOR OIS Spread (bps) (6] 0.00 0.00 0.00 (26.16) 0.00
TED Spread (bps) 0.197 (0.44) (0.51) (2.30) 513 (6.37)
dasanwasgu:
Dollar Index 105.20 (0.28) (0.14) 1.05 3.73 3.77
aksSgaoaais/uin 36.71 (0.51) (0.24) 1.24 9.29 6.81
gls/ansgaoaans 1.08 0.31 0.51 (0.70) (1.81) (2.32)
ansgaoaans/iwuegdu 155.47 (0.00) 1.18 2.46 15.75 10.27
as1aski: (Wagullav basis points)
sas1éwdvwusUassgualng 2 U 2.35% 0.77 0.7 16.30 41.52 113
sas1dwdvwusUassguialng 10 U 2.78% 0.25 1.73 15.53 27.41 8.20
80519108V WUsSUOSSTUaaksy 2 U 4.83% (2.53) (5.09) 8.54 89.11 56.57
505191050WUsSUOSSYUNIaaKsg 10 U 4.47% (4.23) (11.62) 10.93 102.63 58.04
FuAnlnAfeur:
CRB Index 542.92 (0.23) 0.31 (0.98) (0.61) 6.39
NoLAILLNY (aoaanscdooous) 2,346.08 1.63 1.87 (0.27) 15.59 13.74
AIMISAAU (aoaansaouisisa) 3.58 (10.05) (19.00) (1.92) (2.45) (43.08)
uuaanaqlu (aeaansdeursisa) 84.16 0.70 0.34 5.90 11.26 8.83
uuaanatiogoasn (aoaaiscdousisa) 79.26 0.34 0.39 (7.00) 9.23 63.63
A1S:00189 (R0) 2,166.00 (1.68) 22.10 37.96 32.07 3.44
dasmaasuunuwusuas 10 U vovinsuazansgd wadwdsasmansuunuwusuvas 10 U vovlnguazaksga
601 @ (0.4) 2ts), e —
50 TH GB10Y (0.6) 1
(0.8) 1 +25D=-0.96
4.0 B
(1.0) +1SD = -1.19
3.0 A 0:2) 1 Avg=-1.42
(1.4) 1 R VR L ARV P T1 oA
2.0 1 usT10v (1.6) 1 1SD = -1.65
(1.8) 1 -2SD =-1.89
1.0 A
(2.0) A
0.0 T T T T T T T T T T T T (2.2) -
2 2 %8 %8 % 8 8 8 F I 3 ¥ 3 g% % %8 %88 3 8 3 33 33
> = b3 > [&] [ = = > i=4 = (=) Q o (o3 c el = 5
§ 322 2 88 22 % 8 2 2 8 £ 32 2§88 22858 8 2 & ¢
daswanwagu THB/USD msindaulkovovdasinanasulugiimadoasaars aso
38.0 q (THB/USD) Thai Baht :
37.0 +28D=37.1 Singapore Dollar ]
36.0 4 +15D=36.32 China Renminbi |
: Avg=35.52 Offshore Deliverable CNY |
35.0 A Hong Kong Dollar ]
34.0 1 15D =34.72 Japanese Yen |
-2SD=33.92 Malaysian Ringgit ]
33.0 A Indian Rupee ]
32.0 A Philippines Peso ]
Indonesian Rupiah ]
31.0 1 Taiwan Dollar |
30.0 T T T T T T T T T T T T South Korean Won
g &8 & 8 8 &8 g & & ¥ 3 3 ' ' ' ' ' '
=~ s 35 S a4 5 P s 5 5 P (0.6) (0.4) (02) 0.0 0.2 0.4 0.6
2 2 - 2 3 o 2 = | L = << 2 (% Change 1 day)
novM uJudu Brent
2500 - (US$/Troy ounce) 110 1 (US$/bbl)
2,400 A 100 4
2300 1 +2SD =2287 +2SD=96.05
2,200 1 +1SD = 2155.5 90 A +1SD=89.9
2,100 A Avg =2023.99 Avg=83.76
2,000 1 80 1
1900 - -1SD = 1892.49 18D =77.62
’ 70 A 25D =
1,800 A -2SD =1760.98 0 2sb=7.47
1,700 A 60 A
1,600 A
1,500 T T T T T T T T T T T T 50 T T T T T T T T T T T T
g %% 8 28 8% % 3 33 3 3 88§ 38833 s 333
§ 5322888 =8 ¢8¢%& 2§ £ 522838 &8 8 48 8 =2 2 &
Note: Standard deviation (SD) lilsdeyaieulidonsoure
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As of W Avg. Price i % Update

9-May-24 % QTDin1Q24 YoY
CRB Index 542.92 (0.6) 528.70 (0.6) (4.2) 546.31 (7.81) 528.70 (3.2) Daily

Energy Prices

Crude Oil - Dubai (US$/bbl) 84.42 (3.6) 83.54 (0.4) 5.1 81.93 (15.62) 83.54 2.0 Daily
Brent Crude (US$/bbl) 83.24 (5.3) 84.68 0.5 4.3 82.60 (18.40) 84.68 25 Daily
West Texas Int. Cushing (US$/bbl) 79.26 (3.3) 78.90 0.6 (2.8) 77.59 (17.93) 78.90 1.7 Daily
Crude Oil - Asia-Pacific Tapis Oil Spot (US$/bbl) 87.84 (6.0) 88.49 (0.7) 9.0 86.52 (19.56) 88.49 23 Daily
Natural Gas Henry Hub (US$/mmBTU) 2.31 18.0 222 (25.4) (36.1) 3.22 (19.19) 2.22 (31.1) Daily
Coal Price NEX (US$/MT) 144.60 6.3 130.35 (4.5) (50.9) 17813 (51.19) 130.35 (26.8) Friday

0Oil Product Prices and Gross Refinery Margin

Gas Oil 500 ppm Sulfer Singapore (U$/bbl) 96.01 2.2) 100.92 (3.6) (4.5) 103.11 (21.20) 100.92 2.1 Daily
Gas Oil - Dubai (US$/bbl) 1.59 9.0 17.38 (16.6) (33.7) 2118 (37.25) 17.38 (17.9) Daily
Gasoline, 92 RON Spot (US$/bbl) 96.01 (4.8) 100.92 (3.6) (4.5) 103.11 (21.20) 100.92 (2.1) Daily
Gasoline - Dubai (US$/bbl) 11.59 (12.4) 17.38 (16.6) (33.7) 2118 (37.25) 17.38 (17.9) Daily
Fuel Oil 180 Singapore Spot (US$/bbl) 79.38 (2.6) 72.57 (30.7) 15.8 70.05 (12.98) 72.57 3.6 Daily
Fuel Oil - Dubai (US$/bbl) (5.04) 17.) (10.96) (15.0) (34.9) -11.88 (28.43) (10.96) (7.7) Daily
Jet Kerosene - Spot Price (US$/bbl) 96.60 2.7) 10213 (5.4) (4.9) 105.01 (16.72) 102.13 2.7) Daily
Jet Kerosene - Dubai (US$/bbl) 1218 4.0 18.59 (22.7) (33.3) 23.08 (20.38) 18.59 (19.4) Daily
SG Refinery Margin (US$/bbl) 3.58 (19.0) 5.47 (42.7) (33.7) 6.86 95.65 6.24 -8.9448 Daily

Olefins Product Prices and Spread

Ethylene, FOB Japan Spot (US$/MT) 840 (4.5) 888 (3.4) 3.4 835 (16.61) 888 6.4 Tuesday
Ethylene Spread (US$/MT) 166 ©.7) 198 320.8 24.1 181 (14.77) 198 9.8 Daily
Propylene (Olefins), FOB Japan Spot (US$/MT) 835 0.0 826 0.3 (10.5) 848 (14.27) 826 (2.6) Tuesday
Propylene Spread (US$/MT) 161 31.7 136 (17.3) (39.0) 195 3.11) 136 (29.9) Daily
Naphtha - Singapore Spot FOB (US$/MT) 674 (5.4) 690 4.7 (1.4) 654 (17.11) 690 515] Daily

Polyolefins Prices and Spread

Polye HDPE SE Asia (US$/MT) 1,040 0.0 1,027 10.3 4. 1,033 (12.49) 1,027 (0.6) Tuesday
HDPE-Naphtha Spread (US$/MT) 366 1.8 337 220.3 9.3) 379 (3.18) 337 (1.1 Daily
Polye LDPE-Film, CFR SE Asia Spot (US$/MT) 1,140 0.0 1,108 8.4 (3.6) 1,053 (26.77) 1,108 5.3 Tuesday
LDPE-Naphtha Spread (US$/MT) 466 9.1 419 174.1 (7.0) 399 (38.51) 419 4.9 Daily
PP Film, Spot South East Asia (US$/MT) 1,010 0.0 996 3.7 (6.9) 999 (14.92) 996 (0.3) Tuesday
PP Spread (US$/MT) 336 13.0 306 1.6 (17.2) 345 (10.45) 306 (11.3) Daily
MEG Prices and Spread

MEG, CFR South East Asia (US$/MT) 520 0.0 542 10.2 3.2 500 (14.40) 542 8.3 Tuesday
MEG Spread (US$/MT) -1 (96.9) -9 (77.1) 70.9 -7 (52.64) -9 n.m. Tuesday

Aromatics Product Prices and Spread

Paraxylene, FOB USG Spot (US$/MT) 1,095 (1.4) 1,102 (63.6) 0.3 1,108 (12.51) 1,102 (0.1)  Tuesday
Paraxylene Spread (US$/MT) 382 3.1 396 4.4 (7.7 411 (7.19) 396 (3.5) Tuesday
Paraxylene - 92 RON Spread (US$/MT) 276 10.4 241 23.6 222 224 54.61 241 8.0 Daily
Toluene, FOB Korea Spot (US$/MT) 915 3.2) 901 4.1 2.8 892 (7.35) 901 1.0 Tuesday
Benzene, CFR Japan Spot (US$/MT) 1,060 (1.9) 1,035 12.2 9.1 918 (13.13) 1,035 127 Tuesday
Benzene Spread (US$/MT) 432 (4.0) 422 26.0 25.8 344 (6.34) 422 22.8 Daily
Benzene - 92 RON Spread (US$/MT) 241 9.5 174 505.2 272.8 38 (164.71) 174 352.2 Daily
Condensate (US$/MT) 713 (3.6) 706 (0.4) 5.0 692 (15.39) 706 1.9 Daily
PTA Prices and Spread

PTA, CFR South East Asia (US$/MT) 790 (1.3) 789 1.3 (1.8) 802 (9.43) 789 (1.6)  Tuesday
PTA Spread (US$/MT) 56 o.1 50 20 (24.8) 62 55.13 50 (19.9) Tuesday
PVC Prices and Spread

PVC, CFR South East Asia (US$/MT) 790 0.0 788 (0.7) (12.4) 844 (26.72) 788 (30.2)  Tuesday
FEthylene Spread (US$/MT) 624 0.2 589 (12) (20.3) 663 (29.41) 589 (11.2) Tuesday
Ethylene Dichloride CFR Far East Asia (US$/MT) 305 0.0 336 14.8 15.8 293 (45.94) 336 14.6 Tuesday
Metal

Gold (US$/Troy Ounce) 2,346 2.6 2,153 8.8 13.9 1,943 7.82 2,153 10.8 Daily
LME Copper 3 Month Rolling Forward (US$/MT) 9,950 (0.3) 8,887 7.6 (0.7) 8,526 (3.17) 8,887 4.2 Daily
Silver Future (US$/Troy Ounce) 29 7.5 25 4.0 26.6 23 (6.25) 25 7.9 Daily
China Composite Steel Prices (CNY/MT) 4,093 0.5 4,162 (1.2) (7.5) 4,259 (10.71) 4,162 (2.3) Daily

Agriculture Prices

Malaysian Crude Palm Oil Spot Price(MYR/MT) 3,946 22 4,054 10.2 1.0 3,834 (25.34) 4,054 5.7 Daily
SGX Ribbed Smoked Sheet 3 (RSS3) Futures (US$/KG.) 215 3.2) 220 323 36.6 159 (13.70) 220 38.9 Daily
Sugar #11 (US$/LB) 20 0.6 21 (10.0) 21.2 21 29.50 21 (1.1) Daily
Freight Rate

Baltic Freight Index: BDIY 2,166 28.5 1,815 (10.9) 78.3 1,394 (27.83) 1,815 30.3 Daily
Baltic Supramax Index: BSI58 1,477 (0.5) 1,244 (3.8) 34.2 1,030 (48.65) 1,244 20.8 Daily

AL Bloomberg Finance L.P., TQ Professional, BANPU 1a: InnovestX Research
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k3 [ d

vayamsu1gusasa (short sales)
USNfuKuU  JaAMISuIgBasa S1AAY symaga doumvs:kavsimuia % USNauMsgsasa
(Ku) (uin) [(TA1))) 9w.A. 67 AUSINNIYBOSO IHgUAUAS=OUKAN
HKO1 105,387 1,867,790 17.72 0.40 4,311.53 77.82
LVMHO1 105,590 2,062,740 19.54 0.64 2,947.47 54.48
EKH 132,700 980,350 7.39 7.35 0.51 43.39
BEM-R 3,927,800 31,973,075 8.14 8.10 0.50 36.24
IVL-R 5,597,500 131,211,030 23.44 23.30 0.61 29.84
DELTA-R 2,121,700 152,949,850 72.09 71.50 0.82 29.17
AOT 4,355,900 286,207,800 65.71 65.75 (0.07) 28.56
PSH 191,100 2,163,550 11.32 11.30 0.19 28.55
SPALI 1,466,500 28,443,050 19.40 19.20 1.02 27.97
CENTEL-R 179,900 7,895,975 43.89 43.75 0.32 27.10
THG-R 21,700 849,725 39.16 39.00 0.40 25.35
AAV 5,144,300 12,196,166 2.37 2.32 2.19 22.79
BGRIM 1,486,400 39,379,675 26.49 26.50 (0.03) 22.54
RATCH 323,400 9,216,900 28.50 28.25 0.88 21.41
VIBHA 364,400 810,950 2.23 2.22 0.25 20.59
PTG-R 1,000,800 8,613,100 8.61 8.50 1.25 20.21
SCGP-R 1,688,500 53,916,600 31.93 31.75 0.57 20.18
GPSC 677,600 34,349,850 50.69 50.00 1.39 20.16
DCC-R 658,800 1,209,375 1.84 1.83 0.31 19.92
AP 8,982,800 87,547,895 9.75 9.55 2.05 19.16
SAWAD-R 889,400 33,787,575 37.99 37.75 0.63 18.72
MAJOR 106,800 1,569,960 14.70 14.60 0.68 18.26
GPSC-R 607,900 30,626,550 50.38 50.00 0.76 18.08
LH 5,012,100 35,585,910 7.10 7.10 (0.00) 17.77
TCAP 171,900 8,423,100 49.00 49.00 0.00 17.70
BANPU-R 5,643,700 31,101,480 5.51 5.50 0.20 17.41
TKN 656,300 6,737,030 10.27 10.20 0.64 17.40
TPIPL-R 265,600 360,011 1.36 1.35 0.40 16.80
BAM 801,300 7,296,735 omn 9.05 0.62 16.67
BDMS 6,857,100 198,855,900 29.00 29.25 (0.85) 16.65
BCPG 410,000 2,743,870 6.69 6.65 0.64 16.33
IVL 3,062,100 71,659,720 23.40 23.30 0.44 16.32
RS-R 114,300 1,536,040 13.44 13.30 1.04 16.09
GUNKUL-R 1,916,700 5,025,400 2.62 2.62 0.07 16.01
KTC-R 672,700 28,937,625 43.02 43.00 0.04 15.95
TCAP-R 153,600 7,526,400 49.00 49.00 0.00 15.81
KTB-R 6,138,900 103,179,440 16.81 16.70 0.64 15.69
SCC-R 510,900 126,241,400 247.10 247.00 0.04 15.68
TTB 38,797,800 68,173,926 1.76 1.75 0.4 15.65
SAWAD 725,500 27,573,900 38.01 37.75 0.68 15.27
SC 272,300 964,670 3.54 3.52 0.64 15.14
STEC 639,400 6,323,435 9.89 9.85 0.40 14.99
HMPRO-R 5,767,700 59,529,330 10.32 10.20 1.19 14.91
CK-R 472,300 10,365,680 21.95 22.10 (0.69) 14.63
MINT 1,281,500 42,327,000 33.03 33.25 (0.66) 14.55
INTUCH-R 259,800 18,010,875 69.33 69.00 0.47 14.48
KKP 138,800 7,198,875 51.87 51.75 0.22 13.75
BA 364,700 6,151,830 16.87 16.70 1.01 13.50
SMPC 40,300 378,820 9.40 9.35 0.53 13.28
PRM-R 809,400 6,146,645 7.59 7.60 (0.08) 13.28
SCC 424,700 104,929,500 247.07 247.00 0.03 13.03
KCE-R 1,042,100 39,995,475 38.38 38.00 1.00 12.96
BTS 2,555,200 15,642,135 6.12 6.10 0.36 12.89
BH-R 138,300 34,552,900 249.84 249.00 0.34 12.81
KBANK 1,151,400 153,502,750 133.32 133.00 0.24 12.61
SIRI 9,036,900 15,112,132 1.67 1.66 0.74 12.52
GULF-R 858,500 35,792,725 41.69 41.50 0.46 12.50
OR-R 4,729,100 86,280,480 18.24 18.10 0.80 12.43
BGRIM-R 806,300 21,239,950 26.34 26.50 (0.59) 12.23
BYD 1,429,600 4,193,840 2.93 2.88 1.86 11.92
PTTEP-R 546,400 83,720,550 153.22 152.50 0.47 11.81
GLOBAL-R 346,300 5,541,560 16.00 15.90 0.64 11.65
SGP-R 106,900 846,210 7.92 8.00 (1.05) 11.57
STEC-R 492,000 4,879,195 9.92 9.85 0.68 11.53
SUSCO 356,700 1,405,242 3.94 3.92 0.50 11.46
RATCH-R 168,100 4,781,025 28.44 28.25 0.68 11.13
TU 2,609,200 38,791,130 14.87 14.90 (0.22) 10.99
GULF 748,600 31,175,450 41.65 41.50 0.35 10.90
ORI-R 477,500 3,167,290 6.64 6.60 0.59 10.88
MEGA-R 75,800 3,062,650 40.40 40.25 0.38 10.47
TTW 112,500 1,014,670 9.02 9.00 0.21 10.25
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AMSUIBBISA sAaAY s1maiaa doudvs:k3vsimia % USNeuMsugsasa
(uan) (uan) 9w.n. 67 AUSINUNPBOSO nguAUAS:01UKaN
EPG-R 203,200 1,413,190 6.95 6.90 0.79 10.23
TASCO 508,100 8,213,750 16.17 16.00 1.04 10.19
CPAXT-R 214,800 7,033,850 32.75 32.75 (0.01) 1017
BEAUTY 1,226,600 781,903 0.64 0.62 2.82 10.14
KTC 426,900 18,379,750 43.05 43.00 0.13 10.12
CPAXT 212,300 6,959,850 32.78 32.75 0.10 10.05
SC-R 179,700 635,862 3.54 3.52 0.52 9.99
GLOBAL 296,800 4,772,060 16.08 15.90 1.12 9.99
MTC 541,400 25,227,650 46.60 46.75 (0.33) 9.93
MBK-R 173,900 2,991,530 17.20 17.20 0.02 9.85
ERW 1,072,800 5,291,202 4.93 4.88 1.07 9.76
COM7-R 1,150,300 22,167,180 19.27 19.00 1.43 9.68
DOHOME 575,900 6,580,060 11.43 11.20 2.02 9.62
HMPRO 3,688,100 38,061,230 10.32 10.20 1.18 9.53
PRM 566,800 4,329,355 7.64 7.60 0.50 9.30
IRPC-R 2,728,800 5,344,021 1.96 1.94 0.95 9.23
NER 232,900 1,268,340 5.45 5.45 (0.08) 9.23
NEX 770,800 6,820,510 8.85 8.70 1.71 9.17
EGCO 53,000 5,936,000 112.00 111.50 0.45 9.16
QH-R 2,207,100 4,764,700 2.16 2.16 (0.06) 9.12
BCP 440,200 18,378,350 41.75 41.75 0.00 oM
BTS-R 1,776,700 10,806,515 6.08 6.10 (0.29) 8.96
AH 83,700 1,739,890 20.79 20.60 0.91 8.92
SIRI-R 6,401,300 10,675,514 1.67 1.66 0.46 8.87
IRPC 2,617,000 5,108,404 1.95 1.94 0.62 8.85
BTG 63,900 1,488,710 23.30 23.10 0.85 8.64
BBL 746,100 102,961,800 138.00 137.50 0.36 8.61
SAPPE-R 37,300 3,631,775 94.69 94.00 0.73 8.45
ERW-R 926,300 4,567,398 4.93 4.88 1.04 8.43
KSL-R 121,600 290,12 2.39 2.36 1.09 8.33
BAM-R 400,100 3,644,690 oM 9.05 0.66 8.32
KKP-R 83,700 4,335,275 51.80 51.75 0.09 8.29
HANA-R 387,600 15,184,050 39.17 38.50 1.75 8.26
] 98,200 817,695 8.33 8.40 (0.87) 8.25
WHA 3,699,900 18,381,138 4.97 5.00 (0.64) 8.1
AMATA 263,100 5,907,960 22.46 22.40 0.25 8.09
TISCO 227,700 22,086,750 97.00 97.00 (0.00) 8.05
MBK 141,700 2,440,330 17.22 17.20 0.13 8.03
TPIPL 126,700 172,312 1.36 1.35 0.74 8.01
SJWD 107,900 1,580,920 14.65 14.60 0.35 7.96
SCGP 663,800 21,171,350 31.89 31.75 0.45 7.93
TRUE 8,079,500 69,844,355 8.64 8.60 0.52 7.93
KBANK-R 719,300 95,798,650 133.18 133.00 0.14 7.88
ITC 827,100 17,275,740 20.89 20.80 0.42 7.88
SSP 72,700 539,570 7.42 7.40 0.30 7.86
CBG 316,400 21,096,350 66.68 66.25 0.64 7.81
WP 800 3,184 3.98 3.96 0.51 7.77
SCCC 8,500 1,180,000 138.82 138.50 0.23 7.69
ADVANC 398,700 82,693,200 207.411 206.00 0.68 7.68
MC 165,700 1,962,460 11.84 11.80 0.37 7.66
CPF-R 1,018,800 20,571,180 20.19 20.20 (0.04) 7.65
STA 795,100 13,547,820 17.04 16.70 2.03 7.62
TIDLOR 593,200 12,730,470 21.46 21.30 0.75 7.61
CBG-R 304,900 20,382,525 66.85 66.25 0.91 7.53
RBF 249,400 2,617,480 10.50 10.40 0.91 7.52
AP-R 3,492,900 33,948,870 9.72 9.55 1.77 7.45
CKP-R 626,800 2,547,198 4.06 4.08 (0.40) 7.42
SAT 37,900 613,980 16.20 16.20 0.00 7.36
HANA 344,600 13,508,950 39.20 38.50 1.82 7.35
DELTA 533,200 38,551,200 72.30 71.50 1.12 7.33
OR 2,783,000 50,920,150 18.30 18.10 1.09 7.31
EPG 144,700 1,005,590 6.95 6.90 0.72 7.28
BEC 171,700 803,828 4.68 4.64 0.90 7.28
GUNKUL 866,900 2,278,380 2.63 2.62 0.31 7.24
KCE 581,600 22,367,825 38.46 38.00 1.21 7.23
BPP 40,600 580,580 14.30 14.20 0.70 7.22
EGCO-R 41,700 4,667,550 111.93 111.50 0.39 7.21
THG 6,100 238,250 39.06 39.00 0.15 713
MEGA 51,500 2,098,050 40.74 40.25 1.21 712
M 25,600 921,600 36.00 35.75 0.70 7.09
EA-R 993,200 30,310,175 30.52 30.00 1.73 7.08
PTTGC-R 458,600 16,518,450 36.02 35.75 0.75 7.08
BJC 255,900 6,307,760 24.65 24.70 (0.21) 7.06

A QA10KIANSWENHPUS:NATNE 1A= InnovestX Research
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Qoud

asunISEoUNYKUYOVHUSKIS
1. S19VIUNISTO-NURUVOLLUSKIS fu Suii 9 w.A. 2567

BogjusSKs Us:ian Sunldu sau 35misiauy/

Kannswyg [91KUhg (vIn) /91Ky
BKD uw suduri xla Ruandey 07-05-67 151,100 1.26 190,386 go
BKD uv suduri sla Kuanley 08-05-67 80,000 1.25 100,000 Fo
EP g gns Bugnnna Auandey 08-05-67 15,100 2.66 40,166 go
HPT U ossed indnadlaneu Ruanley 08-05-67 1,000,000 0.62 620,000 (ptd]
MVP ug UL a5aas:una Ruaniiey 08-05-67 10,400 1.00 10,400 3o
PG uv Aagnsad Buaostanes Ruanley 08-05-67 6,000 9.27 55,620 3o
Total go 396,572
[3a13] 620,000
ans (223,428)
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UpnuKku

(3uansi 4

2567)

XD

AMATAV Bt0.01235
AMATAV 1:0.14 XD(ST)
ASEFA Bt0.19
ASIAN Bt0.29

AU Bt0.21

BAY Bt0.45

BEC Bt0.06

BLA Bt0.2

CH Bt0.04

CIVIL Bt0.012
CKP Bt0.085
COLOR Bt0.03
CPALL Bt1
CPANEL Bt0.16
CSR Bt1.57

CSS Bt0.02
DEXON Bt0.052
EASON Bt0.05
EKH 40 :1XD(ST)
EKH Bt0.3

ENGY Bt0.1

ILINK Bt0.39

IP 8:5 XD(ST)

IP Bt0.0348

ITEL Bt0.0696
JDF Bt0.04

KTMS Bt0.014
MATI Bt0.25

MGT Bt0.07

NL Bt0.12082
NNCL Bt0.06
OCC Bt0.07

ORN Bt0.05
PRAKIT Bt1
PRAPAT 25 :1XD(ST)
PRAPAT Bt0.04
PRM Bt0.26

S&J Bt2.25

SAFE Bt0.15
SALEE Bt0.035
SCN Bt0.0124
SELIC Bt0.03273
SITHAI Bt0.04
SM Bt0.03

SNNP Bt0.25
SPALI Bt0.75
SSP Bt0.1

SWC Bt0.005555556
SWC 10:1XD(ST)
TACC Bt0.19
TFMAMA Bt2.17
TNPC Bt0.018
TPA Bt0.25
VENTURE19 Bt-
VIBHA Bt0.05

XE

AKR-W2 1:1@Bt1
CGH-W4 1:1@Bt1.25
FLOYD-W1 1:1.234 @Bt1.62
PD

JPARK Bt0.0375
PACO Bt0.04
TKN Bt0.15

UKEM Bt0.01
YONG Bt0.08
Last trading day
COLOR-W2
ECF-w4
TRITN-W5

RT-W1

AQUA-W3

Cl-W2

Share listing

SIRI 1,640,000 Shares

XD

AMARIN Bt0.18

AP Bt0.7

ARROW Bt0.25

AYUD Bt1.67

BAFS Bt0.14

BAREIT Bt0.181
CENTEL Bt0.42
EASTW Bt0.05

FE Bt8.5

FLOYD 9:1XD(ST)
FLOYD Bt0.006172839
ORI Bt0.3

PCSGH Bt0.2

PIN Bt0.59

PPM Bt0.058

QHHR Bt0.19

SAWAD 10 : 1 XD(ST)
SAWAD Bt0.0115
SCAP Bt0.0023
SCAP 50:1XD(ST)
SHANG Bt1

TLI BtO.5

TOA Bt0.35

TRU Bt0.2

XR

AJ 5.1765 : 1 @Bt5.869
BYD 20:1@Bt2.50
EMC 1:1@Bt0.07
WAVE 4:1@Bt0.14
Xw

EMC 2:1

WAVE 2:1

XE

AQUA-W3 1:1@Bt1.2
CI-W2 1:1@Bt1
COLOR-W2 1:1@Bt1.71
ECF-W4 1:1@Bt2
RT-W1 1.05633 : 1 @Bt1.278
TRITN-W5 1:1@Bt0.25
PD

ADVICE Bt0.07

CPW Bt0.14

FSMART Bt0.18
HMPRO Bt0.22

KOOL Bt0.0125

KWC Bt10.5

MBK BtO.4

SAT Bt1.22

SMD Bt0.15

STABt1

STGT Bt0.5

SYNEX Bt0.26

TMI Bt0.03

TTB Bt0.055

XD

A5 Bt0.05

AKR Bt0.065
ALLA Bt0.12
AMATA BtO.4
AWC Bt0.05

CCP Bt0.01

FVC Bt0.01

GTB Bt0.04

HPT Bt0.016
KUMWEL Bt0.05
M Bt1

PG Bt0.2

SENX Bt0.00829
SJWD Bt0.25

SK Bt0.05

SMIT Bt0.14
SSSC Bt0.222
TBN Bt0.14

TOPP Bt6.68
TPAC Bt0.45
WHA Bt0.117

XR

VIH 15:1@Bt8.00
Xxw

VIH 2:1

PD

ADD Bt0.15

AIT Bt0.17

BSRC Bt0.25
GLAND Bt0.025
KGI Bt0.31
MASTER Bt0.01587302
MASTER 1:0.142857142857 XD(ST)
NDXO01Bt0.0141
NER Bt0.29

PHG Bt0.52
SFLEX Bt0.045
SPGBt0.8

STP Bt0.25

SVI Bt0.135

TAN Bt0.2

THANA Bt0.028
TMD Bt1.6

TPIPP Bt0.12
WINDOW Bt0.023
YUASA Bt0.412
Share listing
THANI 566,300,491 Shares

XD

AAPL8OX Bt-

CHARAN Bt1.25

GABLE Bt0.289

ILM Bt0.75

KAMART BtO.11

KAMART 6:1XD(ST)
NEW Bt2.3

SENA Bt0.234214

SIAM Bt0.01

UMI Bt0.03

XW

ACC 3:1

PD

BBL Bt5

BGRIM Bt0.18

BH Bt3.15

BH-P Bt3.15

BIG Bt0.015

COM7 Bt0.7

DRT Bt0.26

FORTH Bt0.22

GBX Bt0.055

GLOBAL Bt0.1744444444
GLOBAL 25:1XD(ST)
HENG Bt0.0665

HL Bt0.15

ICHI Bt0.5

JAPAN13 Bt-

JAPAN13 Bt0.02060416
KBANK Bt6

KCE Bt0.7

KJL Bt0.3

PATO Bt0.5

PMTA Bt0.4

SHR Bt0.015

SMART Bt0.0912

TNR Bt0.25

TQM Bt0.5

TTCL BtO.1

UNIQ Bt0.05

WARRIX Bt0.1025
WINNER Bt0.08

Share listing

CIG 370,370,370 Shares
CPNREIT 1,053,040,000 Shares
CV 20,000,000 Shares
GCAP 4,000,000 Shares
SC 200,000 Shares
SDC 83,333,333 Shares

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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kannswanwwuasmsmAunIsound (Turnover list) ua:kannswimeldingovke C

PSP, PN kannswamala
kannSwdndomasms S =
P kannswimaldinSovkine C 1ASoVKLIY NC
mAumsdouy

Sharecode Effdate Enddate (Non Compliance)
Turnover Level KNy Caution:
list (**) Ka C

ankq "NC" ankq

5UR 14/08/2018 JutSovkine C
IKQWA : dOUYOVREDRU < 50% UovNUBIS:ILED
dnSupumsiBu lasunan 2 dugadui 30 Daueu

oundo:lasums 2561
NEP 14/08/2018 wWaguwavoin - - - v SUR 12/11/2018 goAVIASOVKINY C LHOLINTD - -
SET uAlukaluasudou

waRgIUTAUATY : douveviioRu < 50% uovnu
drszudo dwsupumsidu lasunan 3 Augasuf 30
Augngu 2561

3UR 15/08/2018 BuiASovKkine C

IKQWa : dOUYOVKEIORU < 50% UovnUBIS:IED
dksuoumstdu lasunaf 2 dugasun 30 Dauisu

oundolasums 2561
NEWS 15/08/2018 wWasuudavoin - - - v 3un 15/11/2018 goAvIASOLKIE C 1UOVOINED - -
SET uAtukalupsugiou

waRgoILTaUATY : douveviiioRu < 50% yavnu
$rszudo dwsupumsidu Tasnan 3 Augasuf 30
AUg8uU 2561

5UR 16/08/2018 JutASovkine C

IKQWA : dOUYOVREDKU < 50% UovnUBIS:ILED
dksuoumstdu laswnaf 2 dugasuf 30 Dauisu

oundo:lasums 2561
AQ 16/08/2018 wWaguwavoin - - - v 5UR 15/11/2018 oAVIASOVKINY C LHOLNTD - -
SET uAlukaluasudou

waRgIUTAUATY : douvevidoRU < 50% uovnu
drszudo dwsupumsidu lasunan 3 Augasuf 30
Augngu 2561

3UR 16/08/2018 FuiAovkine C

IKQWA : dOUYOVREORU < 50% UovNUBEIS:IED
drsupumstdu Tasnah 2 Fugasuf 30 Dausu

oundoldsums 2561
UMs 16/08/2018 wWaguwdavoin - - - v 5UR 13/11/2018 goAvIASOLKINY C WHOLNTD - -
SET uAlukalupsugiou

waRgIUTaUATY : douvevidioRu < 50% uevnu
$rszudo dwsupumsidu lasnan 3 Augasuf 30
Augngu 2561

3Uf 14/12/2018 BuinSovkue C

KawWa: douveviiioRu < 50% yoonuiis:udo
dksuoumstdu lasunaf 2 dugasud 30 Dausu

aundo:ldsums 2561
NATION 14/12/2018 Wasuudavoin - - - v 3un 31/01/2019 gvAvIASOLKIUNY C 1UovINGD - -
SET uAtuwalliasugdiou

waRgITAUATY : douveviioRU < 50% uavnu
$rs:d0 dwrsuoumsidu Tasnan 3 Augadun 30
AugNyu 2561

3UR 01/03/2019 Futrdovkiny C

IKQWa: OUYDVIIEIORU < 50% UovNUBIS:ILED

oundo:lasums

HYDRO 01/03/2019 | wWasuuavon - - - v N - Nt - -
SET druSuoumsidu Us=nd augadun 31 suonAy
2561
oundolasums
STOWER 05/03/2020 | wWasuuwavoin - - - v 3UR 05/03/2020 JutAZovKkuNE C
SET IKawWa: douvoviiioRu < 50% yoonuiis:udo
aundo:ldsums dkSuoumMsIBu Us:1U ugasun 31 Sunau i i
STOWER-W3 | 12/10/2021 wWasuwavon - - - v 2562

SET

3UR 18/08/2020 JulAovKuie C

aundo:ldsums . [ o e A
Kawa: doUuyovEaoRU < 50% UovNUBIS:ILED

TSI 18/08/2020 | wWasuudavon - - - v o - A - -
dmsuounistou Tasunan 2 dugadui 30 Dguisu
SET : :
2563
oundolasums
PPPM 04/03/2021 wWaguwdavoin - - - v Suh 04/03/2021 YulASovKIY C
SET IKQWa: dOUYDVIIEIORU < 50% UovNUBIS:ILED
aundo:ldsums drsuoumsidu Us:nU dugadun 31 Suo1AL
PPPM-W4 04/03/2021 wWaguudavon - - - v 2563

SET

3Uf 17//11/2021 BuirSovrine C

aundo:ldsums ) R o x
Kawa: doUyovEHoRU < 50% yovnuBIS:IED

EFORL 17/11/2021 wasutavon - - - v . — IR s o - -
SET dmsuoumsidu lasunan 3 dugadun 30 Augneu
2564
oundo:ldsums
JCKH 03/03/2022 | wWasuulavoin - - - v 5UR 03/03/2022 Juirdovrine C
SET IKQWa: dOUYDVIEDRU < 50% UovnuBIS:ILED
ounsoldsums dKSULUMISIBU Us:$U dugasuf 31 Sunau i i
JCKH-w1 03/03/2022 Wasuulavoin - - - v 2564
SET
3UR 17/05/2022 ButnSovkune C
aundo:ldsums IKQWa: dOUYDVEIEIORU < 50% YovnuBiS:ILED
ACAP 17/05/2022 Wasuulavoin - - - v dksuoumstdu lasunan 1 ugasun 31 GunAu - -
SET 2565

waRuATuudo
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kannsSwamala
kannSwimaldinSovkine C 1ASOVKNY NC

kannSwonorhemasms

mAaumsdony
Sharecode Effdate Enddate (Non Compliance)

Turnover Level KNy Caution:
list (**) Ka "c"

ankq "NC" ankq

- magnfsovuaWuwRomskaDmsaouson

voRuwADMS

KUBIKQ : SuddUoQUU buUMsIBUlasIE 2 Fuga

3UR 30 DaUIBU 2565 UoLUSUNILAVTZOUUODE

foRu <

50% yovnuiis:lido

5UR 18/05/2022 Buindevkine C

IKQWa: OUYDVIEDRU < 50% UovnUBIS:ILED

dksuoumstdu lasunaf 1 dugasun 31 DunAu

2565

5UR 19/05/2022 uiAdevkine C

IKQWa: OUYDVIEDRU < 50% UovnUBIS:ILED

dnsuoumstdu lasunaf 1 dugasuf 31 DunAu

2565

5UR 20/05/2022 Sundovkune C

oundroslasums tqma: ﬂ1a§uﬁ1§a\zuov‘iltivyﬁop1s

SMK 25/05/2022 | wWasuudavon - - - v 19un 25/05/2022 IWLIKQTUIASODANG C - -
SET IKqua: douveviEioRU < 50% vovnuEIS:IED

dnSupumsidu laswian 1 dugasui 31 uAu

2565

3Uf 16//11/2022 Buindovkue C

KawWa: douvoviiioRu < 50% yoonuiis:udo

dnsuoumstdu lasunaf 3 Fugadui 30 Augnau

2565

3uf 22//02/2023 Butrdovkune C

KawWa: douvevgiioRu < 50% yoonuiis:udo

dkSuoumMsIBUUS:Y Fugasdun 31 sunAuy

2565

3uf 27//02/2023 Guindovkune C

KawWa: douvoviiioRu < 50% yoonuiis:udo

dkSuouMSIBUUS:Y Fugasdun 31 SunAy

2565

3UR 17/05/2023 utASovkune C

IKQWa: dOUYDVIIEIORU < 50% YovnuBis:ILEd

QUAS0:IGSUMS
EMC 18/05/2022 Wasuudavoin - - - v
SET

QUASD:IGSUMS
KC 19/05/2022 Wasuudavoin - - - v
SET

oundo:lasums
w 16/11/2022 Waguudavon - - - v
SET

oundolasums
TRUEE 22/02/2023 Wasuudavoin - - - v
SET

oundolasums
sDC 27/02/2023 wWasuudavoin - - - v
SET

oundolasums

KKC 17/05/2023 | wWasuudavoin - - - v N - S I - -
dwmsuounisidu lasuian 1 dugadsun 31 TunAu
SET B
2566
ounso:lasums SUR 19/05/2023 JulASovKIe C
STARK 19/05/2023 wWaguulavon - - - v wawa: dunviu n.a.a. 1LTRUSENSaTKD - -
SET Special Audit

5UR 16/08/2023 JuiASevking C

IKQWa: dOUYDVIEDRU < 50% UovnUBIS:ILED

dksuoumsidu lasunaf 2 dugasuf 30 Dauisu

2566

3Uf 17/08/2023 Butrdovkune C

L gas IKQWa: dOUUDVREORU < 50% yovnuyis:LLED
ounde:lasums aksudumsIBU lasunar 2 dugadu 30 Daueu

ALL 17/08/2023 wWaguwavoin - - - v 2566 i N - -

SET 3UR 03/10/2023 WUIKATUIASOVKLNE C

masuAwovduazang

QUASD:IGSUMS
Kwi 16/08/2023 Wasuudavoin - - - v
SET

oundo:ldsums
JKN 13/11/2023 wWaguwdavoin - - - v
SET

5UR 13/11/2023 Buirdovkine C
Kawa: MasufmsovuoWuwAoms

3UR 28/02/2024 JulAdevKuNy C

IKQWa: OUYDVIIEIDRU < 50% YovNUBIS:ILED
drSULUMSIBU Us:51U dugaduR 31 SuoiAw
2566

5UR 29/02/2024 Gundovkine C

IKQWa: dOUYDVIEDRU < 50% UovnuBIS:ILED
dKSUOUMISIBU Us:$U Augasuf 31 Sunau
2566

5UR 29/02/2024 Guindovkine C

IKQWa: dOUYDVREDRU < 50% UovnuBIS:ILED
dKSUOUMISIBU Us:$U dugasuf 31 Sunau
2566

5UR 04/03/2024 BuirSovkine C

IKQWa: OUUDVIEDRU < 50% UovnuBIS:ILED
dKSUOUMISIBU Us:5U Augasuf 31 Sunau
2566

3uf 05/03/2024 Fuirdovkie C

KawWa: douveviiioRu < 50% yoonuiis:udo
dKSULUMSIBU Us:$U dugasud 31 suoau
2566

3Uf 05/03/2024 Fuirdovkine C

KawWa: douvoviiioRu < 50% yoonuiis:ido
dKSULUMSIBU Us:$U dugasud 31 Suoau
2566

oundo:lasums
ALL 28/02/2024 wWaguwavoin - - - v
SET

QUASD:IGSUMS
B52 29/02/2024 Wasuudavoin - - - v
SET

QUASD:IGSUMS
TNDT 29/02/2024 Wasuudavoin - - - v
SET

QUASD:IGSUMS
DIMET 04/03/2024 Wasuudavoin - - - v
SET

oundo:lasums
GLOCON 05/03/2024 wWasuudavoin - - - v
SET

oundolasums
GTV 05/03/2024 Wasuudavoin - - - v
SET

oundo:lasums
KC 26/03/2024 Waguudavon - - - v
SET

5Ufi26/03/2024 Suin$ovkLne CB
IKQwa: usunFatadis:kiamuumsiou
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Qourd

kannSwonwhomasms
mAumsdony

kannsSwamala
kannSwimaldinSovkine C 1ASOVKNY NC

Sharecode Effdate Enddate (Non Compliance)

Turnover Level KNy Caution:

“NC"
list (**) Ka "c"

un3w:ldsums 3Un26/03/2024 FuirdovKung CB

ankq

scl 26/03/2024 Wasuulavon - - - v lKQwa: USUngouRataBIs:KiaaITumsIou >= 5%
SET yovaunswgsou
ouNF0:IGSUMS 3UR 26/03/2024 BulASovkue CB
umi 26/03/2024 | wWasuuavon - - - v awa: UsingdosAalatskianUumMsIou >= 5%
SET yovaunswesou

5UR 26/03/2024 JulASovkine CB
awa: auALaaIaasI1ansKiinedulnSovkY

oundo:ldsums A .
DP/DNP/FP/FPG Kufluoousun

JKN 29/03/2024 anauSuéJTa 001n . . . e 'SUR 29/03/2024 FuinSovkuIe CS
IKQwa: waauuiybiuuan\)nmumuamsuvu
Mstdu Us:U dugadun 31 SuoiAu 2566
oun30:lGSUMSs 3UR 01/04/2024 JulrdovKuny CS
ITD 01/04/2024 Wasuulavoin - - - v awa: gaouleygluaavaoiuiudiksuouy
SET MsIBU Us:$Y dugasdun 31 SuoAu 2566
APO 22/04/2024 10/05/2024 v 1 - - - -
SABUY-W2 22/04/2024 10/05/2024 v 1 - - - -
24CS 29/04/2024 17/05/2024 v 1 - - - -
BKGI 29/04/2024 17/05/2024 v 1 - - - -
MGI 07/05/2024 24/05/2024 v 1 - - - -
KUTE}MO

- A aanakannswe (www set.or.th ) lla: aUALUSENKANNSWE ( www.asco.or.th )
- Aumumsiodonaio Woulvossoudviuluns:auchvus:nAa:lutaavansluraus:losuriiaonkKannswES1v80uavIne (NVDR)
- kannswgnodevke “: 10U Tuuaavanslusaus:lestRiAaonkannswed1v5ving (Non-Voting Depository Receipt :NVDR)
1. héﬂn§wsjr‘1'uhu‘mumsmsmnumszsaum (Turnover list)
Level ) tdus

® |evel 1 KNEED WPodosmsoviBuaa 100% nauz;a (Uey3 cash balance) ua: FuthkannsweRrkuaufmuoaubuoviudous

® Level 2 Knedv Ihuooosmsommuan 100% fioude a: MuthkannsweRmkuaAmuoaduovBUewe a: #w Net Settlement

® Level 3 ke MuBouiedonsio 1 5urhms (lawiduusn); Woeyaalkdouns dedosmsowibuaa 100% feude a: MuthkannswanmkuamuoauuoviBudeuns ua: kU Net Settlement
2. nannswsmuinmsowuw Caution : "C"
rannsweAgniulnevking C o:dovdodoaleyd Cash Balance (Ao amndndovdiiumslignAoivibuaalddovrkthAuaindnifiusiuounoudorannsweiu) doudsurdundeokunefuduly
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doavouans:

Joyalusreoutdibudeyanimsidamadoasiseus Founavnuauisadhavidlasnoll ua:budeyanidesiiio:dodield udivd usinkannsws sululoari Lnd
A0 (“UsSBn”) TlddudurdosusovivAcIgndoD KEoauysaivovdayadonadldatvla ANUAAIRUAUSINAoETusIBUGITUREDMSIauaTuyLUOYUOY
usun wa=lduacwAaliu i SuRRUsINglusievILIMdU Foarowasuudavldmekdosudonaio lasussniusidudevudoliansiseusu kdalinabnunsiu 191U
dsarhduwewsuwsdoayaliuntnavnuiriu usenlisudasoudemstirdoyakdoncuAaliiulag WElunnnsed dodutnavnudvaosiaawtolumsworsan
daaulerioumsavnu uonond USUN taz/ko USUNTUIASEUEVUSENaRDdoUIRgITavKEoNaUs:Tuulag AUUSENlaq AgnaanodvlusiemudfAld

usunkannswe suluoan nd $1ra (“INVX”) 1uUSINgasRuSUN WaTT 1ong S0 (UKsu) (“l0adl 1end”) WuRdekuselkejudiWevdides uazsuiAsing
waelsg Shnia (Uksu) (“sunAnsa”) UUSBngeuRloadl 1ond ufdeRuselney doyala q AlRsodovAusmsY Taqus:avAlwelElumsSauRguIiGU
nansadubsarilas usINkanNswe duluoarn wad g1a (“INVX”) Foil uSUN a3 1Nd $1Aa (UKBU) (“1add 1Lnd”) WuddeRusIBTke) lagsunAsing
wiedsg $Ifia (UK1sU) (“sunmsa”) olluusvngesnoadl wnd 10uddeRusIBlkey 1URUSNLINVMSBUAKSUSSNSSUTA q vov nsadiomsavnuluansms
odoBUNSWE Loa o Tatna A2UIRU U119 UN398 UN3IASIK 1A JoA1U MsAamsal msuUs:LOU Lax/kéo doyaduRs:ylulenansadud (“doya”) 0
SaguszavAwediudoyanoluimiu ua:lienodnowlasdumstkAuuztiiunyanalaq kdolumsiauade kdolauous kiodnuoulklauoordolauouny
kannswg lae INVX Las/Kéonssums wiinviu ua:andvuen INVX deulidevsuriadenouid@erialaq MoANuEeKIENIvasY ACUIEEKIENMVSaU ADTUIESKTEY
gnMsiadeyay Konwidemeduzuitioo sullunanonmsldkiomsidodiodomstddoya Aol soudvlclisinawWaomsgeyiEenarls Unavnuwolddoya
Tulenansavutus:neudeyata:aoutiudus soudvdoistuaeuvavaulumsdaauloavnu Jayalulonansaduddardumnuxavdoyan INVX iRusiiidede lag
INVX TiSusovEivAIugnGaY duysel Las/k$e Asudouvovdoyadunand

INVX avouanslumsldqawtovovauudwevgidesiumsudluwuidudoyatlundonsiolaglidevusnnai onansadudsadoliuriawi:ynaanfkuatitu ua:
FWDTROMsMd daudav weuws vie S1kune Wuwd dode kauaovkius:losuluBowrdisgisnludnueuslag Buldosldsunoudugeulduatednuaidnus
210 INVX Alou

msoueWoroasalla:oousu (Futures and Options) A WIEsDgoRo0AslEAiaNauIaNUagwTTsd Aty Folikunauiuyanannau Avd Aeumsdoaulodo
eWowesalla:eausu MuAosWoISENELZIU:MPAISIBU Sagus:avAlumsavnu Us:aumsailunisavnuuevriiu aoaouAcuIdgvhRiuansagousuldogv
seunay WovmndnowdulUldRmuUa9gey FeIBuUavNULINAFBUADNUIBLISA MUASSWOISENEDANIUIEERAVKUARODIRaTUDINMsTounaWowesaliae
oUSU uazmunosdaauloavnudssautey Liax/kéo lunsaifiidoavds MundsyariUthINARUSALINIOMSALNU

onansadubisodvlkAulawi:yanaifikua (intended recipient) imndu uazkudliglathdoyalulonansaduliurid dode INsUws ue S1Kine Acaan thoon
uaav KSethlluaovkius:losuluidowieisg Iigdoessnsia q lagliildsSuouaaluaganuaisonusoin INVX Wunisaovkn

© avouavaNs 2565 usSUNKannswe duluoan wnd S1na
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CG Rating 2023 C ies with CG

C ies 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, BIZ, 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,
COM?7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT,
HTC, ICC, ICHI, ICN, I, 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, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT,
SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT,
TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH,
TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN
Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, 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, SClI,
SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE,
VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

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

Corporate Governance Report

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

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

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

'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

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

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

Declared (Us:mAtoausuai)

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

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

Explanations

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