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UINNIRUILNATHEY Taulawn:AougavwaUs:noumsiu 4Q22 4) Disvnglunguwauwnudoitov

Russia-Ukraine TUDWaUUNNSIZYUon dus1iMoURUTUETSUUSUADITIUEU 5.6% 1a:51AMNgsssSUN@Iluu 3.2% dnu:h Credit Spread 2ov IG USuddaaay
2.7bps l1a: HY USuagav 2.6bps d@du Credit Default Swap USudidaaay 2.1% DoD dnSU IG lla:a0av 2.6% DoD GUKU Reopening 2oN3UDYTUZINWINGD
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Commodities

Sector

Stock Bond Currency

(Local currency) 10-year Yield %DoD (bps) (vs USD)
Thailand 1,687.5 0.1% 24 -0.2 334 0.0%
Singapore 3,267.8 -0.1% 2.8 -5.9 1.3 -0.5%
Malaysia 1,488.7 0.1% 4.0 1.4 44 -0.3%
Indonesia 6,629.9 0.7% 6.8 -5.6 15,338.0 -0.9%
Philippines 6,833.5 1.9% 4.9 -2.8 55.3 0.9%
Vietnam 1,056.4 0.1% 45 0.0 23,443.0 0.0%
India 24,331.3 -0.2% 7.3 -2.5 81.6 0.0%
China 3,163.5 0.1% 29 0.2 6.7 -0.5%
Hong Kong 21,514.1 0.4% 3.3 -20 7.8 -0.1%
Japan 26,449.8 0.0% 0.5 0.5 129.3 -2.4%
South Korea 2,365.1 0.2% 34 0.0 1,245.7 0.0%
Taiwan 14,731.6 -0.1% 1.2 2.0 30.4 0.1%
Australia 7,489.9 1.1% 3.6 -13.0 1.4 -0.9%
UK 7.794.0 0.9% 3.3 -7.5 0.8 -0.5%
Germany 15,058.3 0.7% 22 -4.5 1.8 -0.9%
France 6,975.7 0.7% 2.6 -4.8 6.0 -0.9%
Russia 2,1859 0.0% 9.4 -1.0 118.7 na
Italy 25,734.0 0.7% 4.0 -35 1,784.0 -0.9%
Spain 8,828.1 1.2% 3.1 -4.2 153.3 -0.9%
Creece 964.3 0.1% 4.0 -10.6 314.0 -0.9%
us 3,983.2 0.3% 34 -9.9 102.2 -0.9%
Canada 20,211.2 0.9% 2.9 -11.6 1.3 -0.4%
Mexico 53,593.9 0.7% 54 -16.5 18.8 -0.5%
Brazil 111,850.2 -0.6% 121 7.4 5.1 -1.2%
Argentina 234,153.7 4.2% 6.8 -15.3 181.0 0.2%
World 0.7%
DM 0.7%
EM 0.1%
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Baltic Dry Index
Cotton

Rubber

Sugar

Palm oil
Wheat

Iron Ore
Natural Gas
Copper
Soybean
Gold

Silver
Soybean meal
Oil - Brent
Rice

Corn

Coffee

Bitcoin

Fixed Income

Thai Govt bond - 10yr
U.S. Treasury

Global Inflation-linked
Global Treasury

Global Investment Grade

Global HY

976.0
82.0
209.4
19.6
3,823.0
7428
122.0
3.7
419.7
1,529.5
1,897.1
23.8
513.0
84.0
17.8
671.0
149.4
18,831.0

-6.4%
-2.6%
-1.2%
-0.3%
0.0%
0.4%
0.0
0.7%
0.7%
1.0%
1.1%
1.5%
1.6%
1.6%
1.8%
2.3%
3.8%
7.2%

0.0%
0.7%
0.7%
0.9%
1.0%
1.1%

Cons Staples
Healthcare
Utilities
Cons Disc
IT
Industrials
ICT
Materials
Real Estate
REIT
Financials

Energy

Style/Basket

Low vol
Growth
Defensive
Large
Commodities
High Beta
High Dividend
Value

Rate Sensitive
Global Cyclical
Small
Domestic

Asset Sensitive

-0.1%
-0.1%
0.1%
0.7%
0.8%
0.9%
0.9%
1.1%
1.2%
1.2%
1.4%
1.9%

0.1%
0.3%
0.3%
0.5%
0.5%
0.5%
0.6%
0.6%
0.8%
0.8%
0.9%
0.9%
1.0%

Crypto Assets
XRP

Binance Coin
TRON
Litecoin
Chainlink
Solana
Cronos
Dogecoin
Cardano
Polkadot
Avalanche
Polygon
Ethereum

Bitcoin

Bitcoin Cash

1.8%
2.6%
2.9%
3.4%
3.6%
3.6%
3.9%
4.3%
4.5%
4.8%
5.1%
5.1%
6.2%
7.2%
12.2%

ETF

Thematics

Cybersecurity -0.1%
Cloud & Big Data 0.1%
Gaming 0.1%
ESG 0.7%
Semiconductor 1.2%
Metaverse 1.2%
Genomic 1.2%
Clean Energy 1.5%
Innovation 2.1%
EV 2.1%
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*  aAaRUAKSTY USudddudoitiouidusun 3 Taudal DJIA +0.64%, S&P 500 * aanaAugIsUUSUaIUNIa:S:QuAVAQTUSOU 9 10U Tay Stoxx

+0.3% lla: Nasdaq +0.6% UNTay NVDA +3.2%, MSFT 1.2% lla: DIS +3.6% Hav
AatisM@usIna (CPI) Fovansyy IGous.n.oonuIdulUauaaranmaloy
IDUIU 6.5%YoY IIA:3:A0NNIGOUW.U.AS:AU +7.1%YoY a:noudasiNuilon
FaotavogINIUIGoUS.A. Fuonarii Fed Z:aon1sauaoniDuld Tau
Jaquuaanalithrinuinnal 90% lumsaamsnisiwae:usuausasa
QonIBuIlioN 0.25% §S:AU 4.50-4.75% TumisUs:gudun 31 u.A. - 1 N
KAMINANOUKCNTTAULNKUN 76.7%

IOUNSIVNUIUDUAUNTUIOSUASAGNISI WU (Initial Jobless Claims) dov
ansy4 dUarliogn 205,000 GoundhRaaramaldh 215,000 (FUarnou
206,000)

Tesla +0.28% ¥:a902avHaAY Bloomberg 10U USBNIONSYUR:ADIWUNSIUNY
Tswiuwaasnoudiuibovidovldaoviu Fuidulsunueaasngudaunalnngiaa
Tulanoy Tesla HAYUSENAMAIICANOZOVAIUDRTUAWISHSNVINSIAUTATA
Us:neunusgunaiuonamvoainuanunisidaiwsdoyalunovdulugucuds:ina

IsSuu:danw@ads:nauNIsnausuIASIia:NISINUTUFIVAUU 13U Citi Group

+0.8%; |sigan Sanley +1.3%

Morning Routine

Europe 600 +0.6%, CAC-40 +0.8%, DAX +0.7, FTSE100 +0.9% unlay
Airbus +2.0%, Marks&Spencer +1.3%

* InuRRUNAUAUANSINOUUSUADIULNOAQ +1.9% KAVUOANY
TudovAuIdous.n.IUIURYUNNMSTETNEZoNQUSTNATUZOVINAMA
HYQUDASANAG UNIGISYHUUNUSENAUAN ASOS +20.9%
KAV BNILYMSIVAZUIUANNSGITUNIUR:EUKUUSTI9TG 300 AU
Joudiutvunisivudaquu

* BP +1.4% HAWUSGNIAIDULaLAaUIUGUIdUaoUINAINTASYNS
Thunder Horse Tusnoifingindevansyy Taumswaaninuibududu
UINN31 200,000 UASIsafiguINthiududodu (boepd) ITUASIISH
Tusound vl MnwawaaUs:uIny 100,000 boepd Tuidiou
wnuNALZTIaEUNAIAdIRU Thunder Horse AWNSn@AQUNDUIGN
fiv 250,000 unSIsaciodu lla:fNYsssuNAIAUINDY 200 AU
anuAnwacasu
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*  QANQRUSONVUSUADIU 0.4% LhIQg AIA 3.1%, PingAn 2.1% KAVGZTSINMGUSTNA e aaakuBRyauLUSUMIU 0.1% UhTas MBB +0.5 VCB +0.6% 0ush
(CPI) FovAUIGioUS.A. FUUAIN +1.8%YoY 1TUTUMURCAIAT IA:IDUIUAIN AUgSUNKANNSWIIBuauU (VSD) Iudnadnusiugegiuds:inaAida
IBounouns:Au +1.6%YoY dUAITSIMAWAQ (PPl) JoviuIdous.A.HAdD - s GUs 2.6 AUSEUEIUT 2565 3 ) o SeuERID
0.7%YoY unnaNaanaAal3n -0.1%YoY duidumskadadeitionduidoun 3 Urtydi uvudunoT 2. Auuryaluld 2565 wmnnow?wuouuryzml ¢

ThuTugow 6 Javiad 2559 fiv 2564 sounu UOﬂ’ﬂﬂUUﬂﬂ\]l’]UO'\\]b"]a

FoansuaaIaauiiv VND29tn Tagyaninisgodnsiuaaia HoSE aufiv

VND26.7 a&1uAUQoN

*  BYD +1.1% naviaSouthussnidrdaanaduidy Fadudnkitivaaasnoudiuidihng
mavidula lagussnauithaseovaduluvaala 40% ful 2030

* Trip.com +1.1% havgoaraudoauAnauaAvAUNuluUs:InFRURooNIGUN TN
SUR 26-29 L.A. 1IDU3UNT 327%WoW dudoyazoviwaawesumsHounes ¢ AuByaUIUR:ISUTIS:UUFoNURANNSWETHUTUZINNAWT 66 Tauidu

Qunar.com UDUNMSINISVIISUTUSONNAIMSUZINIDANQIUIUWAIIIUOU N S:UUﬁTdS':)LJLiJ'CUU‘lﬁUU§l§nlﬂ‘1H§ KRX AvUnIvnisiadouidas:uuzo

Aonsdaafiv 153% MoM GUIGSUR 5 Uns1AUAUENUAUU TuruaGudnu F1udu . o e x e e S
I - . . N x e UAISOVAMSURUNIONIU 1DASIWADWIFOUUTUNISAvNUiuaala
AurevwNisvsuiuuIfiNYoviuIBoUSUIIAY 2565 (IUDUADVANUADYIIUOU A :

SuRignin gund1douiduaiiugent 2562ueonand Chrip.com IWYTUDUAANTO WusUas ravddrymiugoud 65 1s1Wov31Us:IGUANNA199:308uNS:U
IRwoTUTUgSavnulaugiFnniucduivaawosulugousuR 5-7 UnsiALIGUIU FD‘]LJIGUU‘]OSQ‘]U?JO\]CIH‘IOI’]U ||a:a§'1\]n3'1u|é"fodu'fﬁuna\]r1uch\]ma
190%YoY |fi0|ﬁuuﬁuszlDmlauaﬁuao\naour‘inﬁo |swuo\luandoU§:|5ud\mﬁwa naduls:inATlduAnau

IA:ANQINIANSDYINYD SOUTWNIAUSNISTUAU ovny, lazuifMv:agvlludocoiton

ot wAouIluroulU o WIsAGSIMAUNAU Reopening AoUUNNUSUAIBULNGN

s:QunauINa Covid-19 1AJ1S1AVUONIN Risk-Reward ADUIWIINQ
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Passive Fund Flows

Investment Grade 1.681
China Equity 533 ETF Thematic Fund Flows
Corporate Bond 335
EM Money Market 181
Long-Term Bond 178 Intermnet & loT 72
Global Equity 164
EU Equity 162 EV & Battery & Autonomous 31
High Dividend 157 SpCIIIE! & AE!I'DSPCIIIE! 24
Inflation Protected 152
Materidls 106 Clean & New Energy 13
Growth 94
v Software 12
AE] Equity 86
Cons. Disc i Cloud Computing & Big Data 6
Aggregate Bond 3 A
egr=g Innovation 3
Financia I -1
EM Equity 5 Blockchain, Fintech & Crypto 1
Utilities -8
Metaverse 0
Cons. Staples -11
Japan Equity 23 Cannabis 0
Health Care 30 ) ) .
Online Retail & Modem Logistic ]
Energy Commodities 49 =
Real Estate 66 Al & Autormation & Robotic 0
Industrials 122 X
small-cap 181 Gaming & eSports -1
Energy -184 Cybersecurity -7
Precious Metals -218 I .
Technology 286 Biotech & Genomic .33
Government Bond -340 Semiconductor -44
Value -346
High Yield _363 ES5G -553
Short-Term Bond -812
-600 -500 -400 -300 -200 -100 0 100 200
-1000 -500 o 500 1000 1500 2000

* nSHANUIUSUR 11 wA. 2023 1) ns:iaRUTnahasasktidoltion TaguousidumwAuivoaRUMSIAUTaZOVIASUIRRIAISUIRUNNSAQANIONSAS
waceUINUUSUasHAVRUIDIEU:a0daY 2) Disvdsluaaagisuouifuls:Guidovsimuanuiusuddaaavdoitiovla:auuluAus:Gums
iUaus:na 3) DRulnaeonnRunguinalulad AvtivevsiBuidaviusiiunisidulana:aodoay uIdudnuRuzuaidnia: High Yield AUMsIUsaunu
IFiSYIRPINNIRUILNATHEY Taulawn:AduIavwAaUS:nouMsiu 4Q22 4) Tisvnglunguwaunudeitiov
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Credit Default Swap Chinese reopening theme price recovery
Coal, power (Gas) and freight costs

_____ NN N N N NN N N N N N o™ 20
S S L . B S L . G S S . S . S
o) BN s N c 4 5 > £ 5 D o % ST
31:8}2‘&:52—03\331:8}2
<« »n U 7 o b3 <« v ¥ Z O 200 0
e 8§ % %8 & % 8 5 5 5 5 5 5 § § § § § §
. . . g8 ¢ 5 23 33 33 P32 opiozogod
) Coql Price EU Gos Price e Freight rafe b = - = - =

CDS HY e CDS IG (RHS)

Russia-Ukraine TuDWcuunnsizuuan Suliisvu:n:s:ranvivaevdhvogwdeitiovia:qirious:sulsvau

SINNURLUTUYTSUUSUGDITUFU 5.6% 1A:51MMNEsSSUNGIDuIU 3.2% Kausnhusudoaadaitiounoaunthl idegwisfidnoudangus:niwsaidona:
ginsURDogo:Avwans:nUsIATUZY 2Q23

Credit Spread 3oy IG USudidaaay 2.7bps 11a: HY USuaaay 2.6bps d@du Credit Default Swap USudioaaay 2.1% DoD &rSu IG la:aaay 2.6% DoD
AMSU HY UousnUIANANU Credit Svoglus:auRnoUAUTA Uugaaainsdadviiius:§udovivoatus:u:au

AU Reopening dovAUDYTUFIINGD KAVUSUADITIUBUTUANIAAUT 2023 1TU3U 7-8% uoNNNUUIVITUIUNNYAChAQIdOU W.Y. 2022 N3 50% UNE3
Jodlda:AoulUlusIMIIAdS:GuKiv tnavnuiwanaseumsiliuddonea:devinisianisaouiAgvdusIMUINIUIauMAIKITUNSIaAD 5% ITuchIirLY
Tumsidde 1londvwalumsiludodeitiov uonndubdaromsilaus:nfzoviuisuaTLaUINAUNASEIMEUNSWETUSouNYASUFNLIN
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Fast Retailing nlsannaiMmaiws:Aunuila:iu... soWHdINZoRYNNIU

unit : billion of yen

Revenue
(to revenue) ~

Gross profit
(to revenue) "

SG&A

r
(to revenue)

Business profit
(to revenue) i

Other income, expenses
(to revenue) ~

Operating profit

(to revenue) "

Finance income, costs
(to revenue) i

Profit before income taxes
(to revenue) i
Profit attributable to

owners of the parent
(to revenue)

unit : Billion of Yen

Revenue
(to revenue)

Business profit

(to revenus) 4

Other income, expenses

Operating profit

(to revenue) 1

Finance income, costs

[rofit before income taxes
{to revenus) d
Profit attributable to owners
of the parent

(to revenue)

~

¥r to Aug. 2022

(3 mths to Nov. 2021)

Actual

B627.3
100.0% [

338.6

54.0% [

2224

355% |

116.1
18.5% [

3.2
05% [

119.4
19.0% |

14.8

24% [

134.2

21.4% [

93.5
14.9%

Yr to Aug.2022
Actual

2,301.1

100.0%

306.7

13.3%

-9.3
2973

129% [

116.2
413.5

18.0%

2733

11.9%

716.3
100.0%
380.2

53.1%

265.0

37.0%

115.2
16.1%

1.8
0.3%

117.0
16.3%

9.7

1.4%

126.8

17.7%

85.0
11.9%

2,650.0
100.0%

350.0

13.2%

350.0

13.2%

350.0

13.2%

230.0

8.7%

+14.2%
+12.3%
0.9p
+19.1%
+1.5p
-0.8%
2.4p
-43.5%
0.2p
-2.0%
2.7p
-34.2%
-1.0p
-5.5%
3.7p

-9.1%

-3.0p

Yr to Aug.2023

+15.2%

+14.1%
-0.1p

+17.7%
+0.3p

-15.4%
-4.8p

-15.9%
-3.2p

1Q Actual

716.3

100.0%

115.2

16.1%

1.8
117.0

16.3%

9.7
126.8

17.7%

850

11.9%

Fast Retailing USBnwaaFedMUSUd Uniglo 1a: GU Us:mAwaus:noums
oonudhnahma Tagsigidiauiaddeitiovaindirouaia ndrisansi
AAUNENAUNUUSUITIUBUIA:RUSNSOUID
swidtunnnimagnidusulsudoiivaudeitoviia:nyaguaatruiuloidy
glsUila:oiusmintio voaulurgUuIiliudu 6.4% YoY aanacwus:ng +19%
YoY na:iusud GU USUIGUBU 14% YoY Tuaru:Rrisannisdriiuanudiu
A0AY 4-19% YoY Diligniusud GU RIGWIU 19% YoY Funvkuacna i
aalaAaNIsnd

usBngvAIthmsiauialud 2023 Mvdmumsidulaluaaadds:inahlaa
IAURINAURMA3R:IEUTAR:QNANAWAIUMSITUIUZOVATIISVIZO: USEN
mamsnds:isuRumsdudoiiivdudund 2Q23

s7MRUOV Uniglo Tul 2022 Juiivduldlaaicusnwads:nounsiienus
TumsriruasIMay IdegnisRanwaovwals:nounisNoNNAaUIN
GunuduiBuTuan 1-2 Tasuna TagaWILUMSIUAISY 1STRLONSNSIANAU
q:gucoauaviuRANWIZVAUTUBNS: UMV

ISTUON3 Fast Retialing 10UUSBNRGIGTUIZY Valuation AUIUIGUISIAGSY
AWSNFOIARSIANGNINT 10-15% IUSuUIiguIn Valuation Usqduagin 30-
31x ANIDAY 27x 13:33 COVID A 25x IAAUAIINYIONUSBNENrTAUOY
3719:0 P/E RIN31 H&M, Inditex, GAP, American Eagle Rogn 15-20x

nagnsgoijosimaoudday 10-15% nio P/E 25-27x X
INNnG vest
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TSMC Guidance

aureou

TSMC Stock Performance and Valuation

3,500,000

3,000,000

2,500,000 N Revenue
2,000,000
1,500,000

1,000,000 1% 12%
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500,000 I i .
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2017
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Stock price

%Chg YOY (inuwon)

L) By |

2018

| U

2019

25%

2020

— —

2021

49%

2022F

2023F

7%

2024F

120%
110%
100%
90%
80%
70%
60%

60%
50%
40%
30%
20%
10%

0%

TSMC mas1s1oldiu FY23 e:gudulaidndos ruusindd N3 I1a:nsidiu
wAONTUATMUIovanA JrusisiwidTulasuna 4022 dndhhanalaunsudd
YoY lia:unnans:aunisiauiagovsioldoa-iziinuuiusoudd Memory Rs:Au
-4% T -3% AU Capex ogn $32bn - $36bn U FY23 nsudiboifvunu
s:QU FY22 na:duldauanan $33bn

ArSU 1H23 USBNANQIS1TGR:A0AvOYNADIAINANIGUITUS:AUNANTIVAY
FUISIAWNSN assume 1G3NA0ANNS1D 5%Y0Y-9%YoY Fu:Avwalkiuzow
2Q23E $191aU:A0AVOYASTD 1%-4%Q0Q ru:Anmamsniiuzoy 1Q23
ooNUINSINIAMATINNSasIMISIUAURGZU

ANl TSMC mMasnsiATIAUAAYAATR:EvYachAaiu 1H23 wSauRumsiu
GoRGTU 2H23 FuaoanAOVAULUUOTIONIST UONIINLUSENIBUIRU
AryryrnuisuduzovnudGouMsIDRDIATYSNW

uon NG 13 TsuNUludUs:INAR:DAUNURAVIU IId TSMC RgvgIThrNg
S:0:010900 GM A 53% Ila:Aun310U ROE A 25%+ 1a:s191d CAGR A 15-
20% TudnragUdunun P/E 11-13x

ArSulasna 1Q23 uSBnAMaswIdr:ogns1d $16.7bn-$17.5bn du
Gross margin Ma9gTUIoN 53.5-55.5% lla: Operating Margin MAgTugoy
41.5-43.5%

ISTIONIIDNV:OVIUTIVIDANOUNAL Semiconductor KAvguAYRNUSUUS:UITU
misndav MKTudvnatgvANTnUGUwIU WSaUIU:NgaluZouNGA
Us:nounsiSy Bottom #is1Aa319:10uluow 1023 -2Q23 five:1du x
JovatunsiFgonii Risk Reward TGNWO NN c vest
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Futinavnuansaghividlasnol na:ludoyahidesuiv:@etiold divl UsGnnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougndey nioauysnizevdayadunaideswla AnUAaIRURUsINgagustevutibuiBuensuiniausiu
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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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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, AURA, 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, DTCENT, 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, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK,
KKC, KLINIQ, KOOL, KTIS, KTMS, 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, MOSHI, MODERN, MORE, MPIC, MTW, 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, PJW, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, 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, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SM, 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, TTL TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, 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
certified by CAC.
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