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 nsHIARUTUSUR 13 UA. 2023 1) ns:iaRUTnahas anskiicdeitiov TaguousiduniwaoumvoARUMSIAUIOoNIASYIRRIAISUIRUNISA0ATIONSAST
waceulInuliusUasnavRuIlloisuz:aodoay 2) Disvdoluaaagisudeitiovwovsnduls:§udovsimuwanunusudoanavdertiov 3) Dilulnaoonan
AUSU Growth MtiuovsuduBevnusldunisiaulanz:aodoay soutiu Consumer Discretionary RUMSIUSAUAUIASYIRY Taulawn:AouzoNwaUs:noumsiu
4Q22 4) IRUISINUNAUMSU NAU Materials SUUNIITNANNUSNINOANUIUDTTVIFASUIAY 5) RuThaoonINIYUUONR:ISUAidUNWIONNMSATOONIA:
ARUIBURNSAY

* Russia-Ukraine TubWeuunnsiguuon dhusimnuruiugisUusSudoanay 6.3% lla:siamimgsssuzndanay 13.2% narurniiugisulugoungrundgundin
mamsnd &ou Credit Spread 2ov IG Nla: HY dovgisUUsudoanay 2-8bps TUNNNAUQAAIHNSSU GIURU Reopening 2Ov3UUSUAIBULNANIGFINAUT
A:noUDAIAA:AUIUTUSIMIADS:AUKTY UnavnuRWAI0SOUNSTIUAI0199:A0TNSAaMSANUIASNAUSINUINBUTAUIIHD fumsgedd 5% 10u
cnuvtumsinge ilerdvaatunisiiuddeitiov Fuiswavsimsidudsrdaaiduiu 2Q23 TagRuRueuITURURSNIUNAUTU Pre-COVID 08 Beijing Capital
International Airport, Shanghai International Airport, Sands China

* gisUikour:lurngano: msuvnfmonouha\mnn 1) 3uidads: mmsarmnmo 2) swmuJaumuTuoTsUUsumoaoauoeluo\l 3) I\]UIUJOISUGJ’]U’VOH\]HO n
TmmonusﬂsddsumlwuzjuTooo\mmouu ogWIsRdIsdvyuuovnAoudvs:Jas: oxlmomsaunuTustU TagAvRMOARDSAuNIA: SJIﬂSUhSJ\]IUUﬂZ)']UIﬁU\]
Han msaunuTuuTsUmums Selection 1JuahAry Tudounisiiudoisidon Unilever, Nestle, LVMH, BATS Fus:dludoiufiuaanaiia: Do widuidusu

® Yrue n ﬂﬂUSU'\ﬂWSUﬂfU?IU?JO\]S’V (S’ro’re owned commercial banks) TUDUOUWUU'\\]HDUUﬂWSI&JU\]U Preview FY22 TCIIIﬂ VCB CTG BID TOSJﬂ'\lUSDUfT]TSﬂOU
RNMBITIUIU Iru:NSASTAOUKTIRYM O']UE)C]S'IHDUHD']Uﬂ'\U']SﬂTUﬂ']S?)"]S HUH\] U\]IS']UO\D']\]UﬂﬁUSU'\ﬂ'\SIHﬁ']UUIIS\]HUU’V']ﬂ ]) USU'\fUﬂUIUOnIlUUZJU
O']Uﬂ\]ﬂ’?’]ﬂﬂ'lsILJUSU']FﬂSlU’]['U'dU?JO\]S’\mUﬂD'IUUUﬂ\]Ilﬂ U'\I?IO['\O 2) UOC]S']OE)ﬂIUEJnﬂZ)UﬂUTUS OUHIHU'I au 3) ﬂfUﬂ']lUﬁunSUJUnO Jrue nhumanwm
OUTUS OUCﬂﬂ nOUﬂ']SUUOOﬂIUU?JO\]S’\NTUTOH\]GJHTHHUIﬂUﬂOﬂ\] ZI\IISWUO\D']IUU&lﬂU’]SU"IFﬂSﬂDUﬂUHUIﬁUOUW\]I?JU\DO
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Stock Bond Currency

(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1,684.9 0.2% 24 25 33.0 0.0% Iron Ore 120.5 0.0 Financials -0.1% Bitcoin Cash -1.0%
Singapore 3,283.6 -0.3% 2.8 1.5 1.3 0.2% Oil - Brent 84.5 -1.0% Energy -0.1% Litecoin -0.3%
Malaysia 1,493.6 -0.1% 4.0 2.6 4.3 -0.4% Gold 1,916.0 -0.2% Materials -0.1% Cardano 0.8%
Indonesia 6,688.1 0.7% 6.8 6.5 15,045.0 -0.7% Silver 24.3 0.0% Cons Disc -0.1% XRP 1.0%
Philippines 7,045.5 1.4% 4.8 0.0 54.6 -0.6% Palm oil 3,846.0 0.7% IT -0.1% Dogecoin 1.7%
Vietnam 1,066.7 0.6% 4.5 0.0 23,443.0 0.0% Bitcoin 21,1332 6.7% ICT 0.0% Chainlink 1.8%
India 24,373.3 -0.3% 7.3 1.8 81.6 0.3% Copper 421.6 Closed Industrials 0.0% Binance Coin 2.4%
China 3,227.6 1.0% 29 2.1 6.7 0.6% Corn 675.0 Closed Utilities 0.0% TRON 5.0%
Hong Kong 21,7467 0.0% 3.3 4.6 7.8 0.0% Wheat 743.8 Closed REIT 0.1% Avalanche 5.5%
Japan 25,822.3 -1.1% 0.5 1.5 128.6 0.6% Soybean 1,538.3 Closed Cons Staples 0.2% Bitcoin 6.7%
South Korea 2,399.9 0.6% 3.4 77 1,235.7 -0.5% Soybean meal 513.0 Closed Real Estate 0.2% Polkadot 8.2%
Taiwan 14,927.0 0.7% 1.2 0.0 30.3 -0.4% Coffee 151.7 Closed Healthcare 0.2% Ethereum 8.6%
Australia 7,605.0 0.9% 3.6 3.1 1.4 0.2% Sugar 19.7 Closed Polygon 8.9%
UK 7,860.1 0.2% 3.4 1.8 0.8 0.3% Rubber 205.0 Closed Cronos 15.0%
Germany 15,134.0 0.3% 22 0.7 1.8 0.1% Rice 17.9 Closed Style/Basket Solana 29.5%
France 7,043.3 0.3% 26 0.5 6.1 0.1% Cotton 823 Closed Commodities -0.2%
Russia 2,2249 1.1% 9.4 -4.0 1187 na Baltic Dry Index 946.0 Closed Domestic 0.1% ETF
Italy 25,901.3 0.5% 4.0 0.7 1,789.2 0.1% Natural Gas 3.4 Closed Defensive 0.2% Thematics
Spain 8,871.1 -0.1% 3.1 -0.6 153.7 0.1% Large 0.2% Gaming -0.5%
Greece 981.3 1.3% 4.1 24 314.9 0.1% Global Cyclical 0.2% EV -0.4%
us 3,999.1 Closed 3.5 Closed 102.2 Closed Fixed Income High Beta 0.2% Cybersecurity -0.2%
Canada 20,390.3 0.1% 29 -35 1.3 0.1% Growth 0.2% Genomic 0.0%
Mexico 53,631.9 0.1% 54 0.0 18.8 0.1% Thai Govt bond - 10yr -0.3% Valuve 0.3% Innovation 0.0%
Brazil 109,212.7 -1.5% 121 4.5 5.2 1.0% Global Treasury -0.2% High Dividend 0.3% Clean Energy 0.0%
Argentina 250,556.0 3.5% 6.8 2.6 1822 0.5% Global HY 0.0% Rate Sensitive 0.3% Metaverse 0.0%
World 0.0% Global Investment Grade 0.2% Small 0.4% ESG 0.0%
DM 0.0% U.S. Treasury Closed Low vol 0.4% Cloud & Big Data 0.1%
EM 0.1% Asset Sensitive 1.0% Semiconductor 0.2%
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asUaNMo:aaacvus:inA (Sunsh 16 u.A.)

& % - %
= OaNaRUAKSTM © aararuyisy
o aAaRUAKSTIDarMSTUGVAUNUTITOUSU Martin luther  © OAN0RUTSUUSUGRUNIO:S:Guguaaluseu 9 1Gou Ty Stoxx Europe
King, Ir. DGy ||ﬂ‘:'\?tﬂﬁUU']IUOﬁ']ﬂ']SE_)‘ﬂﬂSt\]TU‘jUﬁ 600 +0.5%, CAC-40 +0.3%, DAX +0.7, FTSE100 +0.3% uhlay Adidas

+2.1%, Marks&Spencer +2.8% ravlisunaquiNuilalugisuiuiuvay
AvwalRnouRDABovIAsYIRvg:aoddlugisUanay

* 3ru:h Aéroports de Paris IouMIAIGAUNIAUNNIUAUNUTU(Traffic)
Tagtu FY22 MivdusBndeusugiogasnonvingodngauubundn
280.4 AUAU 1DUFU 77.6%YoY Duddia:s:au 80.9% 10oIfunul
nouifala3a 2019 Tasldlauans 86.7 AUAURIGUNIILN Paris
Aéroport IDU3U 106.7%YoY Hudiia:s:Gu 80.2% JoiRgunuTniou
Inaln3a 2019 DisvkyuannIsiauniuzovinfAnalia:duKgaiugou
2H22 KEoNSIUNAY 22 Fru:NISTIOVUINCOILONHATONTNAND
Upside 10o1Rigunius:aunounalada Us:nauiumamsidaus:ine
IOUIUNIIUHYUIUOU Traffic Midludiodoitiovld
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asUaNMo:aaacvus:inA (Sunsh 16 u.A.)

© aarariudouny

*  aa10RUDINIUSUADINSYAD 0.0% Uhlay Sunny Optical (2382) +4%, Alibaba
(9988) +0.6% GUSFUIASOVNIUS:NIAINSYVITUTUDUGRIAUN TSIV UGNU
NYIAUNUNS:HOWSouNVIAa:RUIUAN (BCPs) 3U9Tn 91N 50,000 & 65,000 AU
Tudoudun 18 fiv 21 w.a. TagildumsiBumgldmsduduulouignisiduny
OWUNASHIWHYIQUAUIIASONNY

* Iru:AinMsiudoulsudoiiadudzrdnsutiniaunivnocgluiiainnald
uwddU TagnwmMsUniviBuiMseon3g1drsSudnmsna INKUA 1A:NSSAR
Isvaoundancidudsnnuitios ogwisfdistuovuoncous:IGUMNAHEIUOII
2:FHuynilgnsusuuiouromsiaunugounvaouds:naAtAIdudnd gue:goomruu
MsnoviRyd Inbound AUTANAUTIUAIGUATG

*  Meituan -3.3% aru:A aastocks 1WYUSENTMSIUASUATASWINUATIONEDY
volaesTarluliuRgouny TaulAriswdoluvavhogh USD70$ uonantidvdan
nouTFUDgR USD50$ doravdoniaeauysni uistuovuancous:iGulinay
aioundWAUKUNIossNvTugouny soutividumsguguldonusBniaSuuaItu
8SMRA0ANTUSOINYABIHANRINNOUKUNTUSBNIRITUNIISUTNSA1SI90A0
Sovnuirdu
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aaaRUBYAULUSUGIIU 0.61% thlagngusunms Tag BID +6.9%, VCB
+1.7% KAVIWYVU FY22 TaifuAma Tay Vietcombank (VCB) TmfsnournnEay
fiv VND36.8tn 13U 39%YoY dru:Adasidountianyodn 0.67% iImdu ia:
ADWAUASOVHUIFLRAININ 465% IRufiu

du BIDV (BID) DrivisnounnBaviiv VND22.6tn IDUUSTD 80%YoY aru:h
SasddunliFvogNITio 0.9% Ia:5as1ddounUASHTUMSTS:HTAVTY
245% Fidus:auavAaTUZIVIUAURGULN 1a:000RUASOVAWIFDNANTY

VNDA40tn

dAdU VietinBank (CTG) TrifsnouinnBauiiv VND20.5tn 103U 21.5%YoY
Iru:Rdas A URtIAUOLRS1D 1.2% lA:das1dounWAINSATUNSTS:HUAN
fiv 190% Fuduidus:aURITUEU 10%YoY

am:ﬁsmmsw'\fﬁasisbuﬁu|an21u (The private joint stock commercial banks)

SUIIAUS:MAwANITS IGISIAMOMSNUSISUINANSIULNAENANSNLSASINS

iGulatuBuUon TaglowsunAMshtauFoAvANAasIASKUILLINGN Tu

INUHIGUIAU SUNMSUNEUZTSOUNUILNAIBNIA:SUNASADAUIZD AVANWUS 3OS
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Passive Fund Flows
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Global Equity
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High Yield
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Energy
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e ns:dANUTUSUR 13 U.A. 2023 1) NSt ||ﬁ|\1uThamoswmsnumomou TQuuovdIdumwaduivoanumsiulagovifsuIMIA: ISUIKUNS
AQATIONDOSIWANDUINUTUSUaSHAYNUIDOISYZ:poAaY_2) Diisvgoluaanagisudeitiovuovdniduds: |0U|so\151mwa\1\nunU$uc13
Acaycioltioy 3) TiuTKaooNYINKUB Growth Nutiveusduisoviusiiunisiaulan:aedday soufiv Copsumer Discretionary ANTS
IUsdunuIAsYINT Taglaw:AduzavEAUs:noUMSTU 4Q22 4) IRUIISTNINAUNMSNU NAW Materials S9UTISNUNAINUININOANU
IURTdUIASYYAY 5) NuhaooNINCYUuom:ISUA:RoUNMWIDNNSANODNIA:AINUIDURIIZNAT
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Chi

inese reopening theme price recovery

syMouALTUgTSUUSUADAQAY 6.3% lla:s1Angsssuaanay_13.2% 3 nanurnidlugisUiugovnqrunogunsiiamanisniiciogwisRdnoudaisdus:now
SaIgula:gInSUNUogo1:AvwAaNS:NUSIAIUZOY 2Q23 TusS:g:AUSINMWAIIUNAQAYNMITKADIUANDAAUINOAWAIIUTUYISUAGAYOUWLNN

Credit Spread 90V IG Ila: HY. 3ovglsUUSuUddanaY 2-8bps TUNNNAUSOAMNSSU VOV AdUIAUNGU Credit Svogius:aunnounuld Usgnaanalnsaa
gvlubus:1audaviuoaius:u:au

AU Reopening, 2oNAULUANIIGAUT 2023 10U 7-8% UONAINTUIVITLIUINYACAQIGOU W.u. 2022 N3 50% Uvgnanodida:nouluiusinidds:au _
KUY Unavnunwatasoumsiudioondv:dovidnistanisAUIAYNANUSIMUINIUIaUMANKOTUNISgOAD 5% Iducniinudiunisidnge Ilorvwalunisu

Godeitiov Fuiswovdimsiludoelaaidulu 2Q23 TagAuRLENIJURURSVTIUNAUTU Pre-COVID o8 Beijing Capital International Airport, Shanghai
International Airport, Sands China
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Citi Economic Surprise Index for the EU is at the highest since July 2021
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Hﬁ\]’\)'\ﬂﬁ B Auidaus: mm§3n3’1ﬁmo 2) sStMWANWUTUYISUUSUGD

aQayaoIlipy, 3) I\]UIUJOISUCU']U’OOH\]HO MKaaIaRUYISUUSUGD
|wuIuldddunaaud

MUonuslduRe:suIRUNsdudovnusadudwdy Tooiaun:misiy
(D20UNALUSMISIA:MSUSINA LINNIINSAINUNTVILUAUIKATR:
Jogaawans:nUNN@AUS:NOUNSATADYGIUZIN 4Q22 Iiciliavdn
aanaavv:iuldautyuulsGutindniws yfasuian 1Q23 qikiou
2:0N31 4Q22 ADUFNLINIWSEAWIANISUAQATTU 1Q23

Citi Economic Surprise Index ae\wTsUUsummeomoa\laoo\mo
I0OU N.A. 2021 11A: JsunA1sog N Deutsche Bgnk UBS, SoUDV ,
Goldman Sachs ISUoONUIUOINMWUDINIA: u\lzrowumwouuTUTon
IAsyINYgYIsUoA:IUINGAN1:nAN0 YOI IWNAAINTIA

UOﬂ’V'\ﬂUUﬂS IlﬂI\]UﬂThﬂOOﬂ’ﬂﬂUTSUCIﬂOOn\]U 2022 MiA
CIFD']Ul’iU']EJTOD']CIH']O?J']UEJOSLJU']ﬂOU?J'l\]U'lﬂ KINANIUNTISNUNNS

AVNUAIUDINI: IRuNsFonaulus:u: AurINUNAYNUNAULIUOTUIN
unulud 2023

|sw\1uuuue\1nneuaws uas:dvaonisavnuiugisy TogAvRDARD
Salguna: Ulnsunquunmumq\]han nsavnuiugisuiiuns
Selection 1guAnAy Tugoumsiludoisiidon Unilever, Nestle, LVMH,
BATS Fur:iludiunuaarana:gnouiduidusu

HINAIKOTUNNSAUNUOUI ASML, SAP Tudoy 2Q23 1Juduldanunis
llJUClZ)?JO\]hUQﬁUIhﬂTUTﬁO AJUWAWIUA:91QO8UW Iberdrola, ENEL
Vestas ©199:301UDuNSIAWAWIUUSUITUIU
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Vietnam’s state-owned commercial banks valuation trend
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BID VCB

2Q22

BID AVG 5Y
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VCB AVG 5Y

8.98

Current

CTG AVG 5Y

Vietnam’s state-owned commercial banks net profit before tax

VCB CTG
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W 2017

2018

2019

2020 2021

2022

NAUSUNASWITUISIONST (State-owned commercial banks) TuidgauuuAIUDNSIWY
JU Preview FY22

Vlefcombonk (VCB) Uﬂ']TSﬂOUhﬂﬂ']Uﬂ\]ﬂ\] VND36.8tn IlULJ?JU 39%YoY dtu: nomswaaunﬁ
IﬁUOUn 0.67% (3Q22: 0.8%) |muu la: ﬂD']UﬂUﬂSO\]I’iUIﬂfJﬂﬁ\]ﬂD'] 465% 13unu

AU Bank for Investment and Development of Vietnam (BID) Un’ﬂsneummua\m\l
VND22.6tn ILUU?JUS'D 80%YoY ?JTU nOOSWHDUHUIHUOUnlLUU\] 0.9% (9N\22 1.35%) llAa:
OOSTHDUﬂD'\Uﬂ'\UWSﬂTUﬂWS?ﬂS HUﬂ\]ﬂ\] 245% U\]IUUS OUﬂ\]ﬂOTU?ID\]TUﬂlJnGnUU'] na:
UOOI\]UH']SO\]FD’]UlﬂU\]ﬂ\]ﬂ\] VND40tn

?'DU VlehnBonk (CTG) Uﬂ'ﬂSﬂOUhﬂﬂ'\Uﬂ\]ﬂ\] VND20.5tn ILUUZJU 21.5%YoY ¥tu: neoswmu
HUIHUOUI’]S’D 1.2% na: OC]S’]FDUFD']UH']U'lSﬂTUﬂ']S?J"]S I’iUﬂ\]ﬂ\] 190% U\]UUIUUS OUﬂ
ILUUZJU 10%YoY

IS']UO\]C)']\]UﬂﬂUSU']FT]SIHﬂ']UUIIS\]HUU’V'm 1) USU']QJHUIﬂOnIUJU?JUO'IUﬂ\]ﬂ’O'mﬂ']SILJU
SU']F]WSI.UWIU?IUZJO\]SVHUFDWUUUF]\]IIH U']I?J'Oﬂ(—) 2) UOOSWOOﬂIUEJnﬂDUﬂUTUS OUﬂIHU"I au
3) F][UfﬂlUﬁUﬂSUJiJnO

HUIHSHU\]F\\]OUTUS OUCﬂﬁ nOUfﬂS?JUOOﬂIUU?JO\]S’WTUTOG\]GJﬁTI’iI’iUIﬂiJﬁOﬁ\] U\]IS'\UO\DW
ILJU&JﬁU'\SUWﬂTSF\DUﬂUI’iUIﬁEJOSW\]IZJU\DO

IUASUNASUNIUIISOURUIONIU (The private joint stock commercial banks) SvlUTG
Us:mAwarls idistAamsnisisunmsgutin:gvavsnundasinisiauiaiuidauon
Taulawn:sUNMSADAUIOAIANASIANSKUTIULINGN TUZEUHIGYDAU SLNANSWANIZEISOUNU
JunaidniiazsunMshdAuFonvANLUs UasaunalkayiudltuRa:bnisacaviu 4022

awu VO|UG’rlon J’\?'\)UUZJO\] VCB BID lla: CTG UnAUlvHAY PE O’O’OUUOEJCTmD']S OUH’]IOHU 5
Unao aru: nIS'IUO\D']O'W'V sowaus: ﬂOUﬂ'\SOOﬂU'\THﬂ'\UJCﬂ\]"]UU?IOﬂD ﬂ\]’\) IUU'V\]

ﬂ’lSI?ﬂﬂ\]l‘]U Ve S
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Fulinavnuansaghividlasnol na:dudoyahidesuv:@etiold Idivl UsGnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougNdey niaauysnizevdayadunadideswla AnUAaIRURUsINgaglustovutiduilvensuihiausiu
LUWEYENUSEN Na:dunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Taousenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwsnwsdoyatiindnasnuiriiu usenlisuiazeudemstuhdeyarsenouaaiRulan TUTunnnstl 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

lonansatulivariloy USBNHANNSWE Buluinarn 1ond $1a (INVX) FTsumMsInowtlas 100 (UML) (“Sunnsy’) 1WuditioRusielnngiciTovdides TagsunAs |fluﬁd§nmm\lmslﬁuziwh§uﬁsnssuTo ) ¥OuUSGN 19837 INDAOAA 9110 (UKNZU) ADIWIRU 219 UNJJ9Y UN3IASIK $1AT oAU NS
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU, BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG,
CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT,
GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND, INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR,
MAKRO, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC,
SPVI, SSC, SSSC, SST, STA, 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.
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Anti-corruption Progress Indicator

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:mfrnauisund)

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, TOM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAl, 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, EN, 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, PJWw, 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, TOR, 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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