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udUanrtisuuns:ianuTrasonnnaaiaiuing souluiiveonndulatidudoy mikiswevsns:ianuTnaoonidunisinaoonsNnauUs:INARDAQAdUZOUNAUWENIU
avhwaus:noumseoonuIchnaRAa uonNUU Valuations dovaatariulnuiia:dulatiBuninsaegh P/E 14-15x Fuaundds:nAiSvauuia:IaldudAiinuTrar guinsa
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ESSO) 2) waUs:noumscnaihna (CENTEL BIC, GULF) la: 3) IudTiuludog Wnaunisiu (MTC SAWAD) lla:nduduogy (RCL, BLA, TL)
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James Bullard Us:s1UsUNASNANIIKY St. Louis NA1931 5% v 5.25% 10uduch sumsnaansgndsaudasiaoniduilionsuaudasituiloauaalusou 40 U Fuunnain

Aamsndiuedan 4.75%-5% AulutuAUarU FED KangmugulRiyuueun Hawkish coltioviia:dviidnyryirunisivaguniizgen FED mikistuoudnaanalovigylidunidonis
la:gNDAIWAUWIUTUZINIDANT YUNIT FED 9:3uaoniTuauingd 5%

Cisco Us:mriwals:nounisoonindnaninaduiiunismamsndiiaidavdnynrugoimsaounatvdosiiazevroidouniu ussnus:ussigidlulasnatialus:imivau
4.5-6.5% YoY FIUNNINAI0AN031R:AUTA 4% YoY Nvidia FuweneuasunouiulkiAfiudnadnusinudoumsdvauidvinsudnsuzu Al na:andiduinesiuanu:no
A WIABIINOAQTiERAcAY MiIKIsIFosmsilluddzoviunauinaAlulagndasiwacsuiinuianave s WIGud0Ne:TUIliuuwonv:fRwacauINUANIAICIUDTIUENIUG

Alibaba s1gviunisgnanu KavnswlidiGiuladoundinaaldidantoun 3% IiovnnnmisnouAuin3aduavlunaunWIFoluIoNEUSINA StwlaNsyansgudanay 7%
Tuzru:NNAUAADGABUTIAVHISOSINMSIAUTANEIN 4% X
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Commodities

Sector

Stock Bond Currency
(Local currency) 10-year Yield %DoD (bps) (vs USD)

Thailand 1,615.0 -0.3% 2.7 -1.9 35.9 0.5%
Singapore 3,286.0 0.6% 3.1 -8.2 1.4 0.3%
Malaysia 1,449.3 0.1% 4.3 -26 4.6 0.3%
Indonesia 7,045.0 0.4% 7.0 0.9 15,663.0 0.4%
Philippines 6,403.7 0.2% 5.2 7.8 57.4 0.0%
Vietnam 969.3 2.8% 4.6 0.0 24,815.0 0.1%
India 24,860.8 -0.4% 7.3 -0.5 81.6 0.4%
China 3,1154 -0.1% 2.8 -4.1 7.2 0.8%
Hong Kong 18,045.7 -1.2% 3.6 -12.4 7.8 0.0%
Japan 27,930.6 -0.3% 0.2 -0.2 140.2 0.5%
South Korea 2,4429 -1.4% 3.8 -5.1 1,338.9 1.0%
Taiwan 14,535.2 0.0% 1.6 0.0 31.2 0.2%
Australia 7,339.0 0.2% 3.6 =112 1.5 0.8%
UK 7,346.5 -0.1% 3.2 5.3 0.8 0.4%
Germany 14,266.4 0.2% 20 24 1.9 0.3%
France 6,576.1 -0.5% 25 20 6.3 0.3%
Russia 2,212.9 -0.6% 9.3 -3.0 118.7 na
Italy 24,339.7 -0.8% 3.9 0.1 1,868.6 0.3%
Spain 8,040.7 -0.7% 2.9 3.4 160.6 0.3%
Greece 883.3 -0.4% 4.3 4.8 328.8 0.3%
us 3,946.6 -0.3% 3.8 7.6 106.7 0.4%
Canada 19,884.6 -0.4% 3.1 4.9 1.3 0.0%
Mexico 51,360.9 -0.4% 5.8 759 19.4 0.4%
Brazil 109,702.8 -0.5% 11.6 -34 5.4 0.2%
Argentina 155,259.3 0.7% 8.2 35.6 162.8 0.2%
World -0.6%

DM -0.6%

EM -1.3%
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Baltic Dry Index
Oil - Brent
Palm oil

Sugar

Silver

Copper
Coffee

Cotton

Wheat
Soybean
Gold

Rubber
Soybean meal
Iron Ore

Rice

Corn

Bitcoin

Natural Gas

Fixed Income

Global Treasury

Global Inflation-linked
Global HY

U.S. Treasury

Global Investment Grade
Thai Govt bond - 10yr

1,228.0
89.8
3,791.0
19.7
21.0
368.8
152.7
87.0
806.8
1,417.0
1,760.4
2128
405.7
93.3
17.7
667.5
16,680.8
6.4

-4.7%
-3.3%
-3.0%
-2.7%
-2.4%
-2.3%
-1.8%
-1.6%
-1.3%
-0.9%
-0.8%
-0.5%
-0.2%
-0.2%
-0.1%
0.3%
0.9%
2.7%

-0.7%
-0.7%
-0.6%
-0.5%
-0.3%
0.0%

Utilities
Materials
Cons Disc
ICT

REIT

Real Estate
Financials
Industrials
Energy
Healthcare
Cons Staples
IT

Style/Basket

Small

Low vol
Growth

Value

Large
Domestic

High Dividend
Asset Sensitive
Defensive
High Beta
Global Cyclical
Commodities

Rate Sensitive

-1.6%
-1.5%
-1.2%
-0.8%
-0.7%
-0.7%
-0.6%
-0.6%
-0.5%
-0.4%
-0.2%
-0.1%

-0.6%
-0.6%
-0.6%
-0.5%
-0.4%
-0.4%
-0.4%
-0.4%
-0.4%
-0.4%
0.0%
0.2%
0.2%

Crypto Assets

Solana
Cardano
Polygon
Binance Coin
Cronos
Dogecoin
Ethereum
Avalanche
Polkadot
TRON
Bitcoin Cash
Bitcoin
Chainlink
XRP

Litecoin

-3.9%
-1.2%
-1.1%
-0.9%
-0.6%
-0.1%
0.0%
0.0%
0.2%
0.2%
0.3%
0.9%
2.0%
2.5%
9.0%

EV -2.5%
Genomic -2.3%
Innovation -2.1%
Cloud & Big Data -1.5%
Cybersecurity -1.3%
Gaming -0.7%
Metaverse -0.7%
ESG -0.6%
Semiconductor -0.2%
Clean Energy 0.5%
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High Yield
Investment Grade

Global Equity

Passive Fund Flows

ETF Thematic Fund Flows

Innovation 109
tong-Term Bond 625
A Equity 362 ESG 58
small-cap 335 g A
China Equity 319 pace erospace 28
EM Equity 315 Cybersecurity 20
Government Bond 247
Cors. Staples 215 Cnline Retail & Modem Logistic
EU Equity 147 {_Clnnclbis
Precious Metals 120
Real Estate 101 Metaverse 0
Technology 101
! i
Inflation Profected a1 Garming & eSports -1
Health Care 62 Infemet & loT -1
Vdlue 58 N
High Dividend . Clean & New Energy -3
Aggregote Bond 8 Al & Automation & Robotic -8
Energy Commodifies 12
Utilfies a Blockchain, Fintech & Crypto -8
Cons. Disc 21
EV & Battery & Autonomous -10
Material -33
Finandia I 95 Cloud Computing & Big Data 17
Industrials -216
Short-Term Bond -343 Software -107
Growth 439 Biotech & Genomic -162
EM Money Market -763
Energy -816 Semiconductor  _243
Japan Equity -1.402
2000 1500 500 o 1000 -300 -250 -200 -150 -100 -50 0 50 100 150

e nsHANUTUSUR 16 w.e. REuduwua 1) ns:IARUTKAINTUSUASSFUAIA:AS1IANSHUATUNWEINO19R:UNTINMSyouSUAIWIAUIZOUNAINU

Alovay uonyNUubisuIfrTstundu High Yield uinduivtivovonaanaoma:ivoanumsaaladis:rtidovay 2) DisvdoluaanqioFunnaunay
Unavnuisuiudicuunnsidaulusuivideumsidaibodiia:nsaluauuninoaursunswe 3) TisvnglunquuAWIURSIMUSUAQAY 1A:NAURSY
AUIASUINROYNNAUNISIU AUANDAAHNSSUIA: Materials A:OUAIUMNIAZONNMWIASYIRY 4) aanarkurgJuliisvanuivtivovidovnouduou
JOUANUIYUIIA:NMWIASYINRANY:ADAANR:NSNUAUIUDTUUNTTS
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NVDR Turnover % of NVDR to its Underlying Securities
(Net) Turnover

Symbol Value (Million Value SR — .. -
PTTEP 895 36.9 S - —r e T e R .'__f T
CPALL 603 30.6 St o W s T anaiael a5
EA 502 28.6 Japan 11N0WZ202 | +3.010.5 +6.329.4 +18542.4  +1SS.8 254
TISCO 473 32.5 =laysia 15N0VZ02 174 235 122 138.2 =1,4547 =109
HANA 405 24.2 Shilippines 1 235 =183 +58.2 +55.5 1,367 5187
SCB 391 29.9 S. ¥or=3 17NCYZ022 355.1 7C =1 7532 +3.883.1 £323.5 =
SPALI 389 35.0 Sri Lanks= 17NCYZ022 -z +.3 = +5.3 =423 +1I87
MINT 342 34.1 Iaiwan 17NOY2022 S 2 2382243 +23538 +1930.7 -42 538 241 849.7
ADVANC 255 33.6 Thail=nd 17NOYZ022 2.5 208.2 +243. 5 =555.1 5.285.6 =S 45¢%
BEM 254 34.4 sietnam 17NOYZ022 +57.5 =195.8 +3317.8 =237 #+18+.5 1537
CRC 224 40.5 —
KTC 168 23.1 Strprise
CPN 162 38.3 Sector (GICS) Sales Surprise Earnings Surprise
TOP -214 33.3 1) All Securities o »
SAWAD -230 25.7 12 > Energy : € e ——
ESSO -244 27.5 13) > Materials 8 ———
TLI -244 18.1 13 i ICndustriaISD_ 5

onsumer Discretionar

CENTEL -390 27.3 16 > Consumer Staples $
BH -516 31.9 17) > Health Care
AOT -549 28.1 18) > Financials
THG -604 21.3 19 > Information Technology
GULF -631 37.5 200 > Communication Services
PTT -3,673 35.6 21) > Utilities

2)) > Real Estate

«  TudUonriisfuns:ianulnasonnaatariuing souiutiveenyndulatidodoy mikiswevsns:iaiuRTrasonidumsiHaoonaINnguUs:inAn
Udadouzeunauwannuaviaals:nouniseonuncnaiima uenndu Valuations ovaaarulnuiia:dulatiduninsaogh P/E 14-15x Fuau
naWs:nABvaUUIA:TAUTUARDRUTKAIZY Fuinsaogh 10-12x uonndurnuaviul@izounauRlisuinanouniu 1s1evan 1) 1dulsvngiuAu
nAUWANWNURSIMUTUATIA:wAUS:noUMSTUG (PTT BANPU SPRC PTTGC TOP ESSO) 2) waus:neunisainainma (CENTEL BIC, GULF) Nia: 3)
IURTIUTUGOYWNAUNISNU (MTC SAWAD) 1a:nauduogy (RCL, BLA, TLI)

: X
, GLOBAL@» iNNG vest

Morning Routine Securities



400
350
300
250
200
150
100

Jul-21

Aug-21

7/

Sep-21

Javunouidovndovdanu

Coal, power (Gas) and freight costs

Oct-21
MNov-21
Dec-21
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22
Oct-22
MNow-22

19

o = —
& ~ ~

& 2

Feb-20
Apr-20
Jun-20
Aug-20
Oct-20

ammn FJ Cogl Price EU Gos Price  mmmmm Freighif rafe

CDS HY

Credit Default Swap

o~ ~
I3 [=>]
= =

~

e— CDS IG (RHS)

Feb-22

Apr-22

-22

Aug-22

Oct-22

China and HK's Daily New cases

Shanghai Beijng  emmmmm Ching (RHS)  essmmmHong Kong

Russia-Ukraine TUDWouUNINISIZuuoN ||ciTLJ||auo’oonm5u5u:>"10135210\1§a|89r“imnaxlLnGuTu'lefJumwucT\lT'o?Jo\lm\ﬁﬁlﬁv

S']ﬂ']ﬂ']UHUTUUTSUUSUIUJUEJU 3%_1lA: S']ﬂ']ﬂ']UTUUTSUﬂS\]CD ﬂ']l.USI)US']FﬂﬂOUZJ'NOJU&DUHH\]USUCIZ)HOH\]IIS\] IIC]ﬂ'\LUTnyﬁJ']U’?OnU']ﬂ\DﬂU']S OUHU\]
A IIOﬂ\]ﬂCIﬂ']Oﬂ\DﬁTU?D\]Dﬂ'\UIUUISO\]F’D']UHU'DISJUTUUTSLJO'W'V U']ﬂﬂD']nﬂ']OIIC’lﬂﬂﬂOnOUODUUSU"IfUﬂ']Uﬁ']SOUﬂOUTUS OUﬁ\]

Credit Spread @ov IG USuddaaay 3bps Nla: HY USUIlU3u 1.3bps dou Credit Default Swap Usuoalwuau 2.1% DoD #WSU IG IA:IDUIU 2% DoD

aAmsSu HY UO\D'\HD'\UIHU\]O']U Credit U\]OUTUS OUI’]FDUF\UTOIIH U\]TUﬂf\Jf\J']ﬂJF‘D']UIﬂi)\]nll.UU?JU'V'IﬂlJS IGuU

’V']U:)UGJUDUTI’iUTU’VUIIﬂ GO\]ﬂ\]U\]OUTUS OUﬁ\]IIﬁ Uﬂ']SUSUCDILUU'ZJU U']I’]U"Iﬂﬂ:ﬂ 4 HUUS']UC\OI)U IIUZ)']’VUSJ\]TUUﬂ']S Lockdown IIC]IS’]ISUﬂ\]Z)ﬁﬂUF’IZ)’]U
IﬂU\]UU\]'V\UDUCUUDUnILUU?JUUWS Qu 5-6 hUUSWUO'\"W n']THUﬂDWUIﬁU\]TUﬂWS Llockdown UNIU ﬂDU?ﬂDOIUUISO\]fﬂSﬂODUCISD’\)HWI@'O?JO\]OO\]ﬂ\]n

AQAVIIN 4 SUIKAD 2 DUU\]ﬂU\IOJOUﬂﬂ'IUCIOIUO\]
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nNvov Bullard v Hawkish

The sufficiently restrictive zone

: Policy Rate and Taylor-Type Rules' Recommendations
Percent

——Policy rate
~ —=Recommended policy based on a generous Taylor-type rule

Recommended policy based on a less-generous Taylor-type rule

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22

Ser

Financial stress readings remain low

St. L.ouis Fed Financial Stress Index

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22
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Jul-22

Jul-22

James Bullard Us:susunmISNaIKG St. Louis NA1221 5% v 5.25% 1Juau
m SU'lmSﬂﬁ’l\]ﬁHS’VHDSUUOOS‘IOOﬂIUiJIUJOF\:)UF\UOCIS‘II\]UIlﬂ@ﬁ\]ﬂOTUSOU
40 U Fuunnanmanisniluodon 4.75%-5%

Bullard Us:1Jud1 5%-5.25% tUuRes:aududn Bullard ISUNSOVTAENKUQ
uTsJquJsuauomswoenluumeTU lagna1oo1s:Aus: ClO\]ﬂ\]?JUIlUOTHUSSﬂ
|U1|4uwao\18u1msnm\1nfo mwoowwwewoaoeosm\]wuje IdrInuaviu
?ﬂﬂ\]ZJO\]OOﬂIUSJn Bullard Toueubuueon 7% U\]IS'mUO\D’ICImOO\]TUUO\]
mwuuemuuuomnry IatUS:U:AUOANONAULIUOVA Terminal rate Ko
aonilygamun 5%

Auivaoul ms|Uaou||UauTu'vouuao\luiouwmsNuo|huou'o dwans:nu
|quJ\1mnuoameomswmumlona\]mcﬁo IGANSAKUASIATUAATIAUNFISAST
NuldoRaas1v:acaviut) 2023

IIUTUTE57R2 WS N NNNSRURIDUBUDIUSTALUSUIDUBU IdgvFosaoull
ADWANAONIWNMSNUagTus:QURAIIA:gvAINSNoYTus:unnouAUIA

Suduluduanki FED hmumuu\ﬂhuuue\]n Hawkish cioitiovna:gviu
ﬂtyrwaumswauumnaou FED mTh|swuo\lowomo|o\1n9\1Tuu1T33NT'vna 9N
DA WguwIUtUZINIDATT 2UNn3T FED 9:3uaoniduaulng 5%
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CISCO SYSTEMS, INC.

REVENUE FOR GROUPS OF SIMILAR PRODUCTS AND SERVICES

(In millions, except percentages)

Three Months Ended
October 29, 2022

Amount YY %o
Revenue:

Secure, Agile Networks......... ST e sttt [T $ 6,684 12%
Internet for the FUMITE . ..o et et e e e ems e s te st e as e emsnesemies 1,310 (5)%
COlABOTALIOIN ... .ottt ettt e et e e e e e et e e ot et eaams et b emsmsees e m b s e emdeesee et st e e an et aeeaabmsen 1,086 (2)%

End-to-End SECUNTEY ..ot it st s ittt s st st s b et st et 971 9%

Optimized Application Experiences ...... e N S srocErrrrrEee e 193 7%
LSl T L - O PPN 2 (47)%

TOa] PIOICE .ottt s e cmte e e emteee e et bt e e aa et e ea et as st aasmsemann 10,245 2%
T S st ettt b e b o e e 4R 48§ L 8L £ Ld £ b LS d b s 3.387 %0

T e e oo e e e e e $ 13,632 6%

Amounts may not sum and percentages may not recalculate due to rounding.
Free Cash Flow (MNMon-GAAP)
$8.08
Fa4. 7B
S2.9B8
s2.28B
-
Fy 2018 Fv 2019 FY 2020 FYy 2021 FYy 2022 Fy 2023
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waus:noumszavnauinaluladoonudnaNAaKUY IadUliIToIwens:3
UKUNAIUANDAINYINUNNSASI0ONITYNANIUIA:NISY:ADAD IVQASUSIATHU

Cisco Us:NAwAUS:NoUN1ISooNUNGNINANOZITUNISAANISUIAIAQY
dnynyrruzovnisaounagdonnazovronlzguniu ussnus:iguoisiiaiulias
wranalua:1muau 4.5-6.5% YoY FuunnonaataAmaR:iauia 4% YoY

mS|uummmwumeqmsednsmzjo\l Cisco llwunansandsIvidudadousie
Tnnyhgadesiuldsou O Dyoanuiiudu 12% Tulasunaisnaindnaurin Kuoy
A IWUADQNY (Security) wWUIU 9%

Nvidia 2)'\]lUfﬂ0’1UﬂS'\\]ﬂD’]UUUT’VTHﬂUUﬂﬂ\]nUD']F\D']UC’IO\]TT\SU\]H\]II?J\]IIﬂS\]
AnSuzd Al la:andiguicesiuanu:n numwumaufnnmmowz’maoau

uaNINUU Micron 2 udlduaaaiul 2566 doulloay IVASIWAIINIDACIO
NAaUoAAIMNSSU IJWAAWSYON Nvidia 9:0n20ANAMS 11l CEO JouUSBNNAU
UaudTIfsyIivIadonNazavinda 1ISUNaNWINOADUUKNIAIIYIN TauNa1IY
'Nuidoiduiouesy nmisdonanoulndatusuguavidoy”mMsUaawinuiudnu
InATANA:ANUWYIYIWTIUMSAQdUNUMRAVITUIU

Roku esJTunaumaonumsdsuaonu\nu A90nAOVNU Andy Jassy Us:s1U
INIMUNNUSHISYON Amazon NANININYTHIYSAOUIISYI: |an'n\1\nuTuU 2023
|uaumndsu?mzmuamwssnfo

rRisgosnsiiudzoviunguinaluladisnsasiwaasuiinuRaaaveg N
I0goo:IUITNWoNY:MIKwacouInuavidianudldugviug
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Alibaba TallsuryumNMsFoRUAU

Three months ended September 30, 20022

Local Digital Inmovation
Chima Imternational  consmmer media and Emitiatives
COMMErce SO Eree SErvices Cainias Clomd enbertainment and others L nalbocated'™! Consolidated
RME RME BRMEB BRMEB RMEB RME RMEB RME RMB LSS
(in n:llll.lun! EIEEp[ percentages)
Revenme 135,431 15,747 13,0673 13367 20T 8392 409 T ATE 29,124
Yo¥ %% change 0 17%% 424 21% 365% —"; 495 (45)% Mua 3%
[nrnnﬂanssjl from eperations -Il ~ER3 (1.652) (5. TO2) (LN 01.842) &9T)H (2,521) (3. 4T1) 25,137 3,534
A 107 a7 =208 533 1873 394 364 1038 T.IET 1054
\dd Amortization of i ntangible assets Tsen % 1,401 253 3 186G 211 &3 2710 384
Add: Equity-settled donation e expense 501 501 72
Adjusied EBITA 43 980 (el (3. 4035) 125 434 (117T) (1. 946) (1.85%) 36164 5084
Adjusted EBITA YoY% change'™ 6% 61 % 47 N 10%a BT % (192 (2)%a 29%
Adjusted EBEITA margin 32 6)%e 127)% 1%% %% (L)% 476 )% MrA 1T %
Three momn ths ended September 30, 2021
Local Drigical Innoyvatien
China Intermational consumer media and initiatives
0 IO OO T E NOE SErvices Caimian Clousd entertainment amd others Unallocated™" Consolidated
RMB RMB RMEB RMB RME RMEB RME RME HME
{im millions, except percentages)
Revenue 136120 15,092 10 806 PHL6 20,007 HE1 738 — 2000
Income (Loss) from sperations IT6TE (3. 208) M.133) (1.21%) {1.985) (1T (2. 313) (3,022) 15,006
MAudd:- Share-based compensatsan expense 2857 Te3 1,089 &30 2377 Shis & 1145 1121
Add: Amosization of imangible assets B2l 24 1.50% 274 4 203 [ 57 2 Oiws
Adjusted EBIT A 41554 (2. 481) 6.555) (315) 396 {931) [1655) (1.820) TRO53
Adjusted EBITA margin J0%a (16)%% 50 e 3% % (LX) (ZX2)% N 1474

. USUﬂOﬂOUIUSUS']EJTHQJnﬂO?JO\l’OUS‘ISJ\]'IUﬂ'IS?nOHU ha\mnszomuTouoanownmoblanuoun 3% |uo\mnmsnounuTnoowmuunoumwumouuao\]
QusInA sholdnisTanisIudanay 7% Tudnu: nnaunmoonouwomuomswmsmuTmnzﬂn 4%

N IICIOU'NTSﬂO Ebitda ﬁ\]ﬂD']nFﬂO U\]ﬁ nOUﬂ\]ﬂD'\UUJU'\SJ'\UTUﬂ'\SﬁOC]UﬂU laguUs: IOUﬂ']F\fyUOfW']ﬂUUﬂO (1) EBITA TUﬂﬂUﬂ +29%/ﬂ']SIC1UTCl2JO\] EBITA 2OV
AN +6% yoy Hﬁ\]'ﬁﬂnﬂOﬁ\] S fasua n\]UUTﬁﬂﬂWSUSUOUHUTI’IﬁUIHOﬂUGJﬂ (2) Taobao iU GMV nIIﬂUﬁ\]CnUFﬂOUIUUIﬁZJHﬂﬂIOUDC’ﬂ ﬁ\mmnmmomon =
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Futinavnuansaghividlasnol na:ludoyahidesuiv:@etiold divl UsGnnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougndey nioauysnizevdayadunaideswla AnUAaIRURUsINgagustevutibuiBuensuiniausiu
LULEYENUSEN NasdunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Tagusenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwanwsdoyatiindnasnuirndu usenijsuiazeudemstuhdeyarsenouaaiRulan TUTunnnstd dududnaunuivaosty
qalTalunsTNsandaaulrniounsasnu uanaINt USeN Ila:/Kse USBNTuIRgoovUSENeMTFUIRuTourSowaUsTualian AuusBnian Agnnatofvtus onutRIG

USBNKANNSWY BUTuAr 1ond F7fa (INVX) 1BuusBndesRsunmsinauncliad 91 (UKnau) (SCB) foruivkua Foyala RiRuadeuniu SCB T3anUs:avAilioldlumsiussuivuimndu
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3vstunyinugevaulumsdadUlvaunu Jeyatulonansaludvarnaunnikasdoyan INVX Iusin@otio Tag INVX TiSUseuEivAowgndod AUYSHI Ila:/H3o ASURDUZONIOAGINATD

lenansadutizarlay USBNKANNSWS BUTUAR 19nd 10 (INVX) Fudsunmsinsuntlzs $1iia (Unnau) (“sunasy’) iBugdiiorusietrngidilovdidos Tausunmsy owldsumsiiauduidunusnuinumsiiudnsussnssula 4 2euusin Tngoo a 1A (UKIU) ADIWIRU 91D UN37Y UNSIASIK SIM
Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
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soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

jonansadutrariiloy USGNKANNSWY Buluar 1ond $afia (INVX) Fubsunmsinownrdzg 3110 (LK) (“SUAsY’) 1WudfiorusiirngicBioudiGud Tagsunsy TarkthAIIURUENUININNISIU Lead Arranger 2oV USGN Tnauoa uwnines FuIuST 97Ma (UML) AWIKU 1D UN3TY UN3IASEK S1A
Fonow msmamsnd msUs:0u lla:/rde FoyaduRs:uluionansadull (“deya”) T3anUs:avAidiotludoyanollindu nalomndacuidsndumsiidu:uinunaalan KeiDumsiausdo niolauoay niodnaUTRIaUsFonSoIAUD IUHANNSWE Tau INVX lla:/HEanssSuns WUNU IA:aNI oY
INVX gauliidevsudadenonuiEurmetan fuAUEEMENINOSY AXUIRUMIENINSOL AWIRDKYINMSEANYnY KEonuEuMudUAUItiow Suillluwaunnmstdndomsotiodemstidioya vl soudviclusfailiovmsarydvwarls Tnavnuiiddeyatulonansadutius:noudoyalia:AduiRudun

soufivansrunyInuzevaulumsdadutvavnu dayalulenansalutivarindusnnimaudoyan INVX IRusuFotio Tau INVX TuSusaviivaougndou auysnd la:/1se ASURDUZONdoLAGNNAD

lonansatutivarilay USENKANNSWE 3uluan 1ond F1a (INVX) Fudsunmsinauntlad i (Unau) (“sunms+’) 1BudiiofusietndiciTovdidos USEnraNNSWITanMsnonu Tnowcdas 9110 (“SCBAM”) ulsunmsinouwncdas 91ia (Uniau) (“‘suinisy’) 10udiorusrotnagiciBovdides Tau
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

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

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.

* USBNHSoNnssUMSHEogUSMSIVUSENADIDAUMSHIIAUQIARIMS 13U MSNS:MEAAIRUIAUKANNSWE Msnesa AassUFU 1Dudu Fumstidioya CGR Asas:UNTNNOAUNADUS:NOUADY

Certified (Idsumssusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, 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, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI,
GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB,
PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL,
TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrinauisund)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAI, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN,
ATP30, AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS,
KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL,
NPK, NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJWw, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL,
RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE,
SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE,
TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UM|,
UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies
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