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NS:IANUIUSUR 27 L.A. 2023 1) 1BUIBUNS:IARNUTKADONNNASIANSHTS:AUKTNHAYNNRSIMTNSUSUGITIVIUCtiovduddul High Yield Gisvnuivtivovsudunisannuidosan
IASuIIvRT:AeMAY 2) Disvdatuaanasunidus:Tuatnmsidads:ing soufivaana EM Ia:0a1Q1013y IIGNS:IARUGUEIUNNNINOANaRUAU 3) TRUTKASONMNKAUSU Growth VGO
1DuoviualiunsiBulana:aodoay SoUTNNAUWAWIURSIMWANUADUIWAUWIU 4) UnavnuduivoanuiualdurisritAAuILNaIBNRAOUIWIUS:UWTISINUooNU 5) ISUIRUISY
nulunaarugisUraumnusuddITugudeltiovduiddut

Ford Motor Co. USUAQSI1AN@OV Mustang Mach-E wawuTwihaviody 4,500 aoaas Ilioaeuauavdomsusuaaaaadon Tesla Fuiumsuns:auavasiusiamiuaaia EV R:aodd
AduAaUINSUR Ford TaUNSORAISTAIIGH3V3R:3aRUSASIATISAACAVIDUIAUA2UMSITUNSWAQ 67% TUUT 1IsTevsnsaas ATuZvtilioSNUAIUGNSIAIADUAUSVNS
AaNIsnIoINSIAUIaRoN EV v:g:aodoaviudu

nAU Semiconductor SuAviwueals:nounshtaan3v Tag NXP Fuidudiamdusolnngirnuaaahnssugnuuud InuguavAianaudnsudouls:nougaarnssula:AUNSNTISUaUNAD
o0AKNSSUIIA: loT U Samsung Us:mAwaUs:noumshsaulo Taus1wldanay 8% QoQ IIa: YoY avwalArisannisciluniuaay 60% QoQ Nia: 69% YoY Taussia Chip, Display,
Network chnsnmamsnd anusRisiguuavnmuweaarnnssuduluausachaatuiuris iciu:ihsmnaaiasuswaus:noumshiigidaduiduivmolunisde Tagisnzou ASML, NVDA, TSMC
(10os1mMgadD)

UsBnaIushU IBndiwsa JnuTkngdudasinsdamamsnisisresuna:ristudtaaulagunsifaanamamsnil3 JuanuAUSNUSOIUUUINSONUZOT AmEx ITUUtioun AT TUIINAW
Idoudamuaonl 2022 Mutiduitiovnniudvivilaus:inAna:duazovtiuillo Tunvasuiiudw SHiwuus:necng Mdglsuliaza:ausiusn nmsiauniFansyy Suaudinais:aunounalsa
s:U10 IdMSIGUNANNARTAITUIUItoNINANZOVRUODAANSSOURNAY rU:RISTFOU Amex AU PayPal AvdldUs:Tuatinnnisidaus:inFrRroviuizuiuiic Valuation QRN3A P/E FY23F 15-
20x INYUAU Mastercard l1a: Visa NogA 25-30x

GIUUSGN E-commerce Thnyluduoyy Alibaba (9988) 11a: JD.com USu@daaavnay Alibaba TsiuviusiasuuduainuiutreyanniIuiuavalus ogwisfaussnoonuiupiassioniu
aunad Tauiwuadudnkiivanairdu aru:A Jb.com 103uuiANAYMSIA:UaMSTAUSMS E-commerce Tuds:inAdulatidunaing Tagistuousniluwaunannmsikivauiay Us:nouiufianis
AguAvaNaNU

. X
; GLOBAL®» INNnG vest

Morning Routine Securities



AsUwaneUINUSIWIUAUNSWE

Commodities

Stock Bond Currency

(Local currency) 10-year Yield %DoD (bps) (vs USD)
Thailand 1,681.2 0.0% 25 0.4 327 -0.5%
Singapore 1,427.3 -1.0% 29 6.4 1.3 0.1%
Malaysia 480.0 0.2% 3.8 -1.3 4.2 0.0%
Indonesia 6,872.5 -0.4% 6.8 1.4 14,970.0 -0.1%
Philippines 6,971.0 -1.2% 4.7 3.6 54.6 0.1%
Vietnam 1,102.6 -1.3% 4.4 0.0 23,454.0 0.0%
India 23,647.1 -0.2% 7.4 2.6 81.5 0.0%
China 3,269.3 0.1% 29 -0.9 6.8 -0.5%
Hong Kong 22,069.7 -2.7% 3.1 3.0 7.8 0.1%
Japan 27,4334 0.2% 0.5 -0.7 130.4 0.4%
South Korea 2,450.5 -1.4% 3.2 -5.2 1,227.4 -0.3%
Taiwan 15,493.8 3.8% 1.2 0.0 30.1 -0.8%
Australia 7,700.4 -0.1% 3.6 =10 1.4 0.6%
UK 7,784.9 0.3% 3.3 1.3 0.8 0.2%
Germany 15,126.1 -0.2% 2.3 72 1.8 0.2%
France 7,082.0 -0.2% 2.8 7.0 6.0 0.2%
Russia 2,204.4 0.7% 9.6 3.0 118.7 na
Italy 26,336.0 -0.4% 4.2 10.2 1,784.4 0.2%
Spain 9,049.3 -0.1% 3.2 7.7 153.3 0.2%
Greece 1,024.8 0.9% 4.2 4.7 314.0 0.2%
us 4,017.8 -1.3% 3.5 3.3 102.3 0.3%
Canada 20,5721 -0.7% 29 24 1.3 0.6%
Mexico 54,521.4 -0.5% 5.4 8.9 18.8 0.0%
Brazil 112,273.0 0.0% 12.2 -2.7 5.1 0.3%
Argentina 245,875.1 -3.3% 6.7 0.9 186.6 0.5%
World -1.0%
DM -0.9%
EM -0.7%
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Natural Gas 2.7
Cotton 85.1
Oil - Brent 84.9
Bitcoin 22,747.2
Rice 18.1
Rubber 217.0
Palm oil 3,850.0
Iron Ore 1234
Copper 420.2
Gold 1,923.2
Silver 23.6
Corn 683.8
Coffee 170.4
Wheat 752.5
Baltic Dry Index 680.0
Sugar 21.2
Soybean 1,535.3
Soybean meal 488.7

Fixed Income

Global Inflation-linked
Global HY

Global Investment Grade
Global Treasury

U.S. Treasury

Thai Govt bond - 10yr

-13.9%
-2.1%
-2.0%
-1.5%
-1.0%
-0.9%
-0.6%
-0.6%
-0.5%
-0.3%

0.0
0.1%
0.3%
0.3%
0.6%
1.2%
1.7%
3.2%

-0.5%
-0.4%
-0.3%
-0.2%
-0.2%
-0.1%

Energy

ICT

Cons Disc
REIT

Real Estate
Industrials
Healthcare
Materials
Utilities
Financials

Cons Staples

Style/Basket

Domestic

High Beta
Commaodities
Large

Growth

Small

Asset Sensitive
Value

Rate Sensitive
Global Cyclical
High Dividend
Defensive

Low vol

-1.8%
-1.7%
-1.5%
-1.4%
-1.0%
-0.9%
-0.6%
-0.6%
-0.4%
-0.3%
-0.3%
0.4%

-1.4%
-0.9%
-0.7%
-0.7%
-0.7%
-0.7%
-0.6%
-0.6%
-0.4%
-0.4%
-0.3%
-0.1%
0.1%

Crypto Assets

Chainlink -7.7%
Polygon -7.4%
Polkadot -5.7%
Cronos -4.7%
XRP -4.4%
Bitcoin Cash -4.2%
Cardano -4.1%
Ethereum -2.7%
TRON -2.5%
Solana -2.4%
Bitcoin -1.5%
Binance Coin -1.3%
Dogecoin -0.8%
Avalanche 1.1%
Litecoin 2.2%

Innovation -4.7%
Genomic -3.4%
Gaming -3.2%
Metaverse -3.0%
Cybersecurity -2.3%
Cloud & Big Data -2.0%
Clean Energy -1.8%
Semiconductor -1.1%
ESG -1.0%
EV -0.6%
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Passive Fund Flows

High Dividend 2,116
China Equity 570 H
ETF Thematic Fund Flows
AE] Equity 347
EM Equity 230
Financia I 142 I - .
Tochnology o5 Biotech & Genomic 97
Long-Term Bond 81 Innovation 70
Investment Grade 77
Infernet & loT 65
Health Care 52
Materidls 44 Space & Aerospace 51
Aggregate Bond 8 .
EM Money Market 3 ESG 36
Energy Commodities 1 Clean & New Energy 21
Utilities 1 ) -
Blockchain, Fintech & Crypto
Real Estate -38
Governmen t Bond 53 Online Retail & Modem Logistic
EU Equity -59 .
4 Gaming & eSporis
Cons. Disc. -67
Small-cap 85 Metaverse
Industrials -189 - )
Cannabis -
Inflafion Profected -192
Japan Equity -204 EV & Battery & Autonomous -5
Precious Metals -226 A )
Al & Automation & Robotic -6
Cons. Staples -237
Corporate Bond 247 Cybersecurity -6
Global Equity -266 - - - -
Cloud Computing & Big Data -
Value 296 puing g 8
Energy -385 Software -42
Growth -411 .
Semiconductor  -127
High Yield -440
Short-Term Bond 624
-150 -100 -50 50 100 150
500 o 500 1,000 1,500 2,000 2,500
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Coal, power (Gas) and freight costs

Credit Default Swap Chinese reopening theme price recovery

- - - - -

Jan-22
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Now-22
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0d-22

e E1) Coall Price EU Gos Price  wmmmm reight rafe 5 3

CDS HY e CDS IG (RHS)

Russia-Ukraine TuDWcuunmsizduuon duidisud:n:s:ronvivaovdhoogndeitiovna:qriiour:sulisvau ansgiaivosulisvavsniniiginsucdoltiov

SIANOUARUTUETSUUSUADITILEU 1.5% I1a:S1IARNYSSSUNAA0AY 2.2% AUGUwIUIVoglus:AuRaIWS1US:IUSAIFUIA:YINSUSVTIUURT:AS AW
IdgvaudnnawawuiuglisUagaoll lagraun:fugon 2Q23

Credit Spread 20V IG USucidaaa 1bps Adu HY USudidaaau Sbps uonanlu Credit Default Swap 2oV IG lla: HY USUITUZU 2-3% UON31AIADY
G Credit Suoglus:AuinouALTG Uvgshaaainsaadviilus:Gudouivoalus:o:au

uswmumncﬂ\numﬁ'vnssum\]msuvﬁwo\nu Taglawn:ssirNiNuadovnunsidailovna:daus: |nﬂaoof‘ouGuGﬁrgrywmmsﬁJuc‘nr‘iz?owu lagns
)auNIIA:MsHoviNganotuds: |nnzro\13umomozje\1’vuoun 89%/73% YONION Pre COVID-19 OMsiGiula 25-35% YoY nauIdod NAUASY nauAUAND
mMstdsnunuinnainaamsal msaoswmaeunaummsna InNSovauaaloyay liciIsNIKUNNSgoaoAvIONRUNAL Reopenmg Tusu mnooumsmu?unau
UIsMU:thAURSIMENTUNAUTU Pre COVID-19 98 Beijing Capital Infernational Airport, Shanghai International Alrport Sands China
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asUano:aaacus:nA (Sunsh 30 u.A.)

£ aaaruansy © oaaruglsy

* aanarRuUAKSFIUSUGDAY Taual DJIA -0.8%, S&P 500 -1.3% lla: Nasdaq o  mayarusisuUSudHay Tag Stoxx Europe 600 -0.2%, CAC-40 -0.2%,
-1.9% nadulay TSLA -6.3%, NVDA -5.9% TaunfinNaaanouINauwdU DAX -0.2, FTSE100 +0.2 HAYGaTis1AGIUSTNA (CPI) 2ovailuusudd
nounsUs:auuTougMsNUZoN Fed Sulisnfufull dnu:AtinavnuAdU S : AR ~ \ x o

T . N s JUINNDNOAIOAI0DYN 5.8%YoY TuIhOUN.A. AVWATKOAOS)
ThngAa1 Fed :USuUIuaonity 0.25% Tunisus:gunsSulrnavinuiwdol . a2, L B _
&JHOOUIInquSUOSQTSTUUUSU038U n\]Uﬂ\]&JﬂTHUﬂﬂ\]QUUHDWUﬂ\Dﬂ

ms:aodoavdelliov o N % T
X X aonfANINIsUSUIuaanItgzovsumMsnanylsUiuduanru
* Costco 105uMIUSIMATNHAVIUTATNISUSUZUIUINDT 5 U Taglu

J990UUSGNISINIRU 60$ AMSUALNEN Goldstar ilA: $120 dnsuanan * Uiuaanaiimamsnioisuimsnagisu (ECB) a:sumMsnay
executive INUAAUNINS:AU executive DAWAATYGOUSENUINZU SINNUY (BoE) 9:USUIudns1aonity 0.50% d§S:QuU 2.50% lia: 4.0%
iBoye) RtIIR:DITUY 43% nanAMuKUaIMUaUIENaUaINATA auarauiuduwnraudl

YOONUIONINSONYITUIUNIT 76% uonmnﬁu%nﬁgnuanﬁwﬁﬁna VMH T . x oA e Tt
[ [l (] : 1
ogWuN TagidasiMscoonyaNINUINNIT 90% NJTAN 11A:50SN WIINTONUMSINIONIMSIOVIUSUAINSOVUS:QUKS Tiftany

gu3uluanSy ogn 92.5% Tulasnaanaa rMikisIuOV3INISZUSIN fud 2564 IUUﬁI\]nQUﬂﬁﬂ']HSUUSLI)‘nHﬂ\]sSWUTO?lJO\] Tiffany IWUIUADY
AUNNADUIN sensitive HEISASINMSSNLNANAZONUSENITUAVANALY IMaviiazooynsd $1.6bn aru:hidupsunsnneimisinu $1.1bn
idovnnaudnidudadouranaovssia
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asUuanMo:aaacvds:inA (Sunsh 30 u.A.)

© oaarudouny © aaaruiduauu

e oaroiudeovnuUSudday 2.7% Uhlaunauinay 9gw Alibaba (9988) -7.1%, ° a0KUPRYaAUILUSUGDAY -1.3% 10uldlunaniviayoAUaaIakU
Tencent (700) -6.7%, Ping An -5.1% GUUSBNSUASWUUIA:GYONS AKSTY lA:0Aa10KUSovNY NAGUAN VCB -3.3%. VRE -1.7% GU

oaIMISUNSWYIovIUUSUAIAVUNOATQIFUNU 1Oy GREENTOWN CHINA . - . - JENEUA
(03900.HK) -9.4%, S-ENJOY SERVICE (01755.HK) -8.8% China Index Acodemy [d}3] dAunnuanaiikvavauy (GSO) lwggoagUanauMIA:

goawlnulnUlu 11 1Touddinuzoviu SOUTNIBUNIS IBURU W 1A:98U Ka uSnisovidyauiuIioul.A. 23 ©YNSI1OVND544.8tn 1UIU
GoUs:uru 21% I0eIRguAUGIAZTIUZINSUKgaASUAUTUD 2022 a:nouaUavAngy  20%YoY mauqqqnngquﬁgqnqsuﬁnnﬁ'|Lﬁuﬁu iUovaInINANIA
ooulId Tet TagiDUIUUINRAQTUNAUIFDWN (27%)

*  GUUSEN E-commerce Thnglurauogw Alibaba (9988) lla: JD.com USuddaaay . _ 03 _ . e 03 o 17 3%Y oY
KAV Alibaba Tsioviuaiasgudhuatnuiuiregainauiuavalds ogwisnausen INUNSIWIAMNUSMSNWNIIAVAIRUNIWLIU 37.3%YoY lla:

oonuUGIAsSITNUAYNATD TaglwesTuSnHTNAINGU 20U D.com 1030y VND56t TUASUZONSIUIANNISNONINYDIDUIULY 113.4%YoY
iAanANsiia:dansTiusNs E-commerce Tuds:inAdulaliiduiiaing Tagisiuon o8R VND2.2in TogquUEjuﬁ\]ﬁQ|ﬂuus:5§msm"fuﬁ9\]ﬁ'uch\]q U

1JuwALIRINMSIRNIURAY Us:nouniufinnshguavzianu Towon (541.5%) UiV (387.1%) IRYUZ N ( 380:2%) KANDMY

* Baidu K&V Reuters IUSBNDIWUITAAY OpenAl RRAUAUNU ChatGPT gou (196.3%) U9 (113.8%) IAToROUKTA (98.7%)

Microsoft (MSFT) NTFTunswicuUNNISUSNISAUZaaZoN Baidu TaginSuuoon ,
poassudUiaaeluidou D.n. 66 TauiswovudndoUs:IGudunadnasuoudddy  ° mTh|swunuuuuuo\luonoemﬂmsno\nnuoua:msusTnn logish

AR Baidu DA2WAWNSOINNSIRINIUNA:BNQQTUDUGTIUITUTG JoU VRE ACV SAB
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aama’uduiduaarantnavnudviinouauladeition

Corporate Bond
China Equity
Health Care

EM Equity

EM Money Market
High Yield

High Dividend
Utilities
Technology

Precious Metals

Global Equity
Materials
Long-Term Bond
Industrials

AF] Equity

Cons. Staples
Value

Cons. Disc
Energy Commodities
Government Bond
Energy

Real Estate
Short-Term Bond
Small-cap

Japan Equity
Aggregate Bond

EU Equity
Inflation Protected
Growth -307
Investment Grade -312
-400 -300

-200

-100

Passive Fund Flows

337
322
225
158
148
139
135
113
112
109
87
83
71
63
61
51
43
33
23
6
-36
-42
o] 100 200 300

400

Biotech & Genomic
Semiconductor

Space & Aerospace
Innovation

Blockchain, Fintech & Crypto
Al & Automation & Robotic
Gaming & eSports

Clean & New Energy
Infemet & loT

Metaverse

EV & Battery & Autonomous
Online Retail & Modem Llogistic
Cannabis

Cloud Computing & Big Data
Cybersecurity

ESG

Software

ETF Thematic Fund Flows

-36
-68

NS:IARUTUSUR 25 WA, 2023 1) IBUIRUNs:IARUTHADONINASIANSHUS: OUhu\lha\mnnswmumsUsumlwuaumomo\m\lummuu IARgNDNUTHaI
asnans High Yield ogilus:u: 2) Tisvdoluaanaiunidusduzinnmsidauds:ing soufivaana EM doulidns:iaNuAoudWaUwOU 3) UNulnAoONIN
AUSU Growth NvtuovsIduIdeviusTiunsiGulafz:asday 4) TnaunudumudanuiualiurisiiFRUzUNAIENRABUFWIUS:UWDISYNgoON 5)
isuIfuIsvngluaaaruglsUravenusudaitiududeitiovavicauy
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Coal, power (Gas) and freight costs

- - - - - -

Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22
Oct-22

L) Coal Price Fll Gos rice  emmmm Freight rafe

MNow-22

Dec-22

Jan-23

Apr-20

Aug-20

0d-20

-20

Credit Default Swap

5 &

0Od-21

o
& »
< <

CDSHY eommmm—CDS |G (RHS)

B

3

Feb-22

Apr-22

Aug-22

0Od-22

22

IG and HY Credit spread -

07

-21

-34 -30

us EU Asia M

Chg bps DoD

-46
-58 60

EU Asia M

HY

Russia-Ukraine TuDWcuunmsizduuon duidisud:n:s:ronvivaovdhoogndeitiovna:qriiour:sulisvau ansgiaivosulisvavsniniiginsucdoltiov

sIAMOURUTUETSUUSUADAQAY 2.1% I1a:S1IANYSSSUNAA0AY 4.4% AUGUwIUIVoglus:AURaIWS1:US:IGUSAIFUIA:YINSUSVTIUAURTR:AS VAW
IdgvaudnnawawuiuglisUagaoll lagraun:fugon 2Q23

Credit Spread ¥ov IG USUGdAQAY 1.9bps ¢ Adou HY USuddaoav 7bps uonaniu Credit Default Swap 20V IG l1a: HY USuaaav 0.1-0.6% Uav31A
AUNANU Credit Svoglus:auRnouALIA Uvgnaanainsdadulubus:IGudeovivoalus:u:Au

US1oURINGNAUINRNSSUNWIASUINRONAU Taulawnssiriinuodoviumsitaidovia:taus: |nﬂae\r‘ouﬁuﬁﬁryrywmmstﬂucbr‘iz?cmu IJUNS

ICIUI’ﬂ\]ﬂILUU?JU 2-3x 'V']ﬂUI"IGﬂUU"I S‘]UTO’\?'\ﬂ Box Office UUIUJU?JUU']TﬂﬁIﬂU\]ﬂU?D\] Pre COVID-19 goQvonIsvIIsSUlla:NWN SDUﬂ\]UOO?ﬂSJCDTUﬂCﬂ\]“]

USUCDILUUZJUU']H\]I’D'] Pre COVID-19 142
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Ford aasmIlionoudauavnIsaasIAdon Tesla

US Car volumes by price range

$85K - $100K = >$100K
= $70K- $85K

$55K - $70K

$40K - $55K

= < $25K

$25K - 340K

Mustang Mach-E model

Former Price

New Price

Select RWD Standard Range

Select eAWD Standard Range

California Route 1 eAWD Extended Range
Premium RWD Standard Range

Premium eAWD Standard Range

GT Extended Range

17 GlOBAL€p
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§46,895
49,595
63,575
54,975
57,675
69,895

§45,995
48,995
57,995
50,995
53,995
63,995

Ford Motor Co. USUAQSIANOY Mustang Mach-E wawUTWINAvioAY
4,500 aoaas IllonouauavaonsUSUAQaIAOYoN Tesla

Mach-E swmmﬂomouwsumun 45,995 ooams acav 900 ooams
Iru: nsu GT Ex’rended Range nuw\maoean 5,900 Q9AA1S IKADILUN
63, 995 Q9Aaa1S ﬁ:)USL,IIuJUZ’IZ)\]ZJ{ﬂSJZJO\] California Route 1 NNAQSIAN
avifiou 9% Tauisudun 57,995 aoaans

FI0uNSYNS:AUAYASIUSIANTUAANQ EV n&aemaouaommnsun
Ford Tpmmsnn'\stTotho\]:n’o.zrg|2raomsmesnaoa\1|UJU|c1uo:>zJ
MSIUUNISWACQ 67% TudU uonINUIVNATK Mach-E d&oandovnusiAN
avaQyov EV IUJOThUﬁnSTOSUIﬂSOClﬂ’lU?JO\]S’JU‘]ﬂﬂﬁ']\]ﬁ\]ﬂ\] $ 7,500
ngldunasmsmisaadasinuilo

ISIWON3INISAASINTUZINTIDOSNHIAIUCNSIAIIA:OOUALUONIS
AAONISNUIINSIAUIOYON EV :3:a000aviudu

ISIJONINSIANANAVATKSUSNUUGIDVINAAN:AVWATKSIUIQA0AN 1|0
ANQ2ISIMUAIIYWANAUUSUITUNNNUIDOINYUNUO Y WOUS AN
Aa0avAISUSU 3 Ia:SU Y @19naduAiiviuaalaansyy aviagnallio
OCIS']ﬂ'lTSh’V’lﬂOhSOCIOﬂUﬁ’]hSUSﬂEJUC]TUJuhS‘lﬂ‘InﬂOﬁ\]'VmInﬁﬂ‘W‘
aouTnusunfvomsnummcﬂomnzju lagnisuSuaasiAgon, Tesla NI
20% uu|ﬁuqusu|Uauunauomomosﬂuaoaouaeuomonds U
20-30% Tus:Aus1A $40-$55K 100IRYUNU 15-20% 29vUSUInu
gaarnssUluIousIA $55-$70K

ISTNu: uruoN Tesla ﬂS OUS'IFYIC]'lﬂD’] US$150 na: UO\]ﬂﬂU Battery
o8 CATL, LG Energy Solution, Samsung SDI lnn(', VeSt
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NXP Semiconductors

Summary of Reported Fourth Quarter and Full-year 2022 ($ millions, unaudited) (¥

Q4 2022 Q3 2022 Q4 2021 Q-a Y -Y 2022 2021 Y -Y
Total Revenue $ 3312 S 3445 S 3,039 -4% 9% % 13,205 $ 11,063 19%
GAAP Gross Profit 3 1,891 $ 1,987 § 1,707 -4% 1M1% % 7,517 $ 6,087 24%
Gross Profit Adjustments(® % 31) § (32) % (33) $ (126) % (138)
Non-GAAP Gross Profit $ 1,922 S 1,999 S 1,740 -4% 10% $ 7,643 $ 6,205 23%
GAAP Gross Margin 57.1% 57.1% 56.2% 56.9% 54 8%
Non-GAAP Gross Margin 56.0% 58.0% 57.23% 57.9% 56.1%
GAAP Operating Income / (Loss) $ 980 S 1,001 s 8o7 -2% 21% $ 3,797 s 2,583 47 %
Cperating Income Adjustments' % (228) % (270} S (253) % (994 % (1,058)
Non-GAAP Operating Income $ 1,208 S 1,271 $ 1,080 -5% 14% $ 4,791 s 3,841 32%
GAAP Operating Margin 296% 29.1% 26 6% 28 8% 23 3%
Non-GAAP Operating Margin 36.5% 36.9% 34 9% 36.3% 32 9%
Additional information
Q4 2022 Q3 2022 Q4 2021 Q-a Y-Y 2022 2021 Y -Y
Automotive $ 1805 % 1804 5 1547 0% 17% % 6,879 $ 5,493 25%
Industrial & loT % 605 % 713 % 661 -15% -8% $ 2,713 $ 2,410 13%
Mobile % 408 % 410 5 374 —% 9% % 1,607 5 1,412 14%
Comm. Infra. & Other $ 494 % 518 S 457 -5% 8% % 2,006 5 1,748 15%
[wlle] 116 99 83
DPO 105 96 87
Dso 26 27 28
Cash Conversion Cycle 37 30 24
Channel Inventory {months) 16 16 15
Gross Financial Leverage™ 2.0x 21x% 2. 5x%
MNet Financial Leverage(il 1.3x 1.4x 1.8x
(Unit: KRW Trillion) Q4 '22 %ofsales| Q3 ‘22 “%ofsales Q421 FY 22 % of sales FY '21 % of sales
Sales 70.46 100.0% 76.78 100.0% 76.57 302.23 100.0% 279.60 100.0%
Cost of Sales 48.63 69.0% 48.07 62.6% 4495 190.04 62.9% 166.41 59.5%
Gross Profit 21.84 31.0% 28.71 37.4% 31.62 112.19 37.1% 113.19 40.5%
SGE&A expenses 17.53 24.9% 17.86 23.3% 17.75 68.81 22.8% 61.56 22.0%
- R&D expenses 6.47 9.2% 6.27 8.2% 6.47 2492 8.2% 2240 8.0%
Operating Profit 4.31 6.1% 10.85 14.1% 13.87 43.38 14.4% 51.63 18.5%
Other non-operaling income/expense 0.03 0.03 - 0.21 017 0.15
Equity method gain/loss 0.29 0.31 - 013 1.09 0.73
Finance income/expense 0.43 0.66 - 0.16 1.80 - 0.84 -
Profit Before Income Tax 5.05 1.2% 11.86 15.4% 14.36 46.44 15.4% 53.35 19.1%
Income tax A1879 % 2.47 - 3.52 ~9.21 13.44
Net profit 23.84 33.8% 9.39 12.2% 10.84 55.65 18.4% 39.91 14.3%
Profit attributable to owners of the parent 23.50 33.4% 9.14 11.9% 10.64 5473 18.1% 39.24 14.0%
Earnings Per Share (KRW Won) 3,460 1.346 1.566 8.057 5777
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NXP 21\1|UurmomefuszhtyThnuommhnssumuouo Us:mAms,
momsmnuwom\] FuaoandovNuIUDTUUIOT Semiconductor U
nUs:niAlUnaurinu oUﬁunnaoaumhsumuUs NOUOAINNSSUY
na: amsnTeumunauommmssu||a loT (-15% qoq) a: Mobile (-

1% goq) Tuaru:Rguyud (AVA qoq) esJTuuualosJonu la:gunsnd
doans (-5% goq)

uslius efdaevuseniulasunan 1 A -9% qoq mnowmsmomsm
JONAANA (-4% qoq) SIIAPYSHIN 2.9 WUAUQOAAISTIV 3.1
wudtuaoaasiugovdpUuayaudaiuidoutunnly FuUSyuINguny
AUS:IUITUNISIDAYZONAATAN 3.16 WUAUQDAATS 2 INYUUOVION
gAaaUaIgNIy ssTvgIULUArIAaUIN TugruRssinduinesitazey
aveovliaionodmSuauSInA ISTUs:AURUAMWIDOADUNQUAVA
AQAVAUTIVIIASIHAVIOVU 2022

US199IUIN STMicroelectronics Us:1Dus19la 1Q23 9:a0aV 5% qoq

Samsung Us:mrwaus:nounisidauiio Tagsiuidaaay 8% QoQ
1a: YoY avwalinilsainnsantuyiuaqay 60% QoQ lia: 69% YoY
Toussia Chip, Display, Network canJanAansad

||uaTuustwTuoﬂu|ue)\mnssn'o Mobile Sudnusldunadadoltiov
nauovNWwNMIsUud:ISUTUZIN 2H23

IS’]U\]UO\]IT]UJOCIﬁ’lhﬂSSUU\]TUGJ‘]U’OOC]‘]HOTUI?J'\]ﬂ’]TS IIOIIU U‘D‘]I'ﬂﬂ

C’lﬁWOSUS&JﬂUS ﬂOUﬂ’]SﬂIISJIIﬂDUUIUU'NHD TUﬂ’]SUO TOUIS’\?)'OU

ASML, NVDA TSMC (IUOS‘lmiJOCD) . X
INNG vest
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Summary Financial Performance ==

(€ in milions; except per share amounts)

YoY% - YoY%
m Inc/(Dec) Inc/(Dec)

Total Revenues Net of Interest Expense 514,176 17 % $52.862 25%
FX-Adjusted™ 19%a 27 %
Pretax Pre-Provision Income** $2.898 23% $11, 767 27 %
Provision Expense $1.027 # $2.182 #
Net Income $1.,572 (9%) $7.514 (726)
Diluted EPSt $2.07 (5%) $9.85 (29)
Average Diluted Shares QOutstanding TAG (3%) 752 (5%)
'22 Network Vol Growth by Cust T X
Q4 etwork voiumes orow y customer iype

9% Increasef{decrease) vs. Prior Year (FX-adjusted):

15% o 1% : 26%

_______________________________________________________________________________

32%

17%
! %ofTotal | us E . us E | US Large & E . Int'l E | Intl SME & E ! Processed |
i Network Volumes | | Consumer | | SME ' | GlobalCorp. i | Consumer ! | LargeCorp. ! | Volumes
$413B 36% ' 26% - 5% ! 12% | 7% i 14%
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USBNaIYSAU I9NJIWSA Untﬂmymuuosmsoomomsmmswsuna
stTuUu'o |c1uTc1ﬁ\1n31nc1momomsmb Tugru:NUSUnUSOUUU
INS01UYOY AmEX IDuIudounonAaidTugovauidoudaniuyovy
2022 MutAUItovaNIusviuilaus:nfila:iuazouinuilo

muauwnouqs?wmwmduds 5GNNSOUR AmEx |uJ|,JTuU 2022 U1A:
HoulAsIIAIDUIUUINGY 17% Tul 2023 Uuaunownmmomomsmn
1% zmmomsmbwumuanms QUWSITuU Na: JugnA
s:QUWSIJyuUU Ii59:fusoauliuaINNN2:IASUYINRANAN IGIILUSUY
aoulnavigangliyacavuinun

sholdcoRur:ogRYon $11 fiv $11.40 gunciRaa1aus:iuldn $10.52

I TQILYNASINUFI,US:INACAINA nastUua a:0uaIusSNY NS
IAUNWIFNAKRSZ TIAYAININS: AunauiNalsAs:uIAa IANISIAUNY
o\mmameuzJu|ue\mnmae\]Nuooamsoeumaumhsu Visa lla:
AIRNOYN Mastercard Inc. Uu MstFvgiucids: INAIJUGIYSQN
AAny TaggsNssUAUNARUNTRwANISINUSENUINNYINSIENLTU
Us:InAIlioyog WIAuIN Visa USUntudwwsuiauibudu 11% fulgsuna
10ou s.A. Fuidus:auanaaluseuog oy 5 Tasuia lla:anaNaaa
mansiaulan 15%

IS790U Amex U PayPal ReldUs:Tugumnmsidaus:nfAzevsuRiunu
IICI Vgluation QNN P/E FY23F 15-20x INYUNU Mastercard l1a: Visa
nogn 25- 30x

innGvest™
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AU E-commerce ThoylusuuSudoay

QUUSGN E-commerce ThngTuAuog Alibaba (9988) I1a: JD.com USuddaaav

Normalized As Of 12/31/2019

Lac Prce KAVUSIOVIUINYINUIWUNISANTUSSTY

WEADA US fquity 52,4281
BDUS Equity 1741116 r

U Alibaba UsrevnudniaSgughuainuiulnngaindulUaualug egwisid
UsBnoonuURiass1IoUaINaD Tagiwusdudnkivanzindu

20Uz JD.com laSyuiAaNNYNISIaIaNISTAUSNNS E-commerce TUUS:INF
ouToumsJTuzfouﬁumeuu A. 23 ia:iny TUSUR 3 U.n. 23 uoNINUUSBNITVAY
TRUSNIsaa1analan soutivioFua:Suoonidovid ﬁl‘lUTﬂS\]ﬂS'\\]lﬂU’J']U?JO\]HZ)\]T?J
aunu egwisnaluldtrinaealunisdananis

ISIONINANKAQNTA JD.com AQAUIRIANNINISAD 1) 904 E-commerce UNAVD
ms||2J\121una\1c10|uo\1n\mn||wac1ulosu E-commerce NUIOV US:nounu
gUs:nounisnoviu la:ssHvIUNIANUU IG Ko Tiktok _2) MisiGuladovaana
E-commerce RISUTO:A0GD 3) sSNYIVIURVIOAUNU SNMVIVAYINANUATIUISO
asnisia

IsTAouIWTYUUONUINdoMSIANAYMSIA:sSAINIVIALISNASANTSIAdou

JD.com Us:neununsunadulugadifeudsulisudeltiov ZumnusBnoonain
ssivdvgusTnAa:iNItulURssAvRIdURIFVZONUS BnogWesHMNWANGAN 11U
sud 1a: Supply chain ©1ITUBAGAUNMSANITUSSARUINN

ISTIYULOIADUI WSS INCONAU E-commerce HAYINANDISYNAAUKANY
Jaiy em\ﬂsnoueumsaunu?unauunoum\]mumou||a mouveusunowumwh
Tus:Qurtiv U\ﬂunauulswou Alibaba RuousNguAul Upside ANMsiiudzoy
msu'm'quuzfauns\thau 2H22 Us: nounuuamTquuunouawuwaquoToU PE
ogn 16.4 FudndAay 5 UA 41.2

14 GLOBAL &> InnG vest

Morning Routine Securities

X



e Follow us

fIo]«Jaly,
InnovestX

) @InnovestX




s ar

"Globa
Morni
Routine

=% InnovestX Research

an§3dy aovsSauanvn SU12G Saullay
gonudunmisodld dhed3dunisavnu @dugrans gFruundinsih

innGvest™

Securities



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
Aamsnd msUs:I0u lia:/k3o Foyaduns:uluionansalul (“Joya”) TianUs:avdibetdidudoyanoluimdu nadiionsdaauidsniBumsiidiuininunnalan ndoidumsiauede riolauozy HiodnzoulRiAUoFon3olauOURANNSWE Tag INVX lIa:/ronssums wiinuu ia:and oy INVX goulidoy
SuBiadennuiFmelan MANUIAIKINNASY ANUIFTKENNSEU ANUIRUKIYINMISEAdNYYY KEoANUIFUMUSUAUITOY suiluwaunnmsldniomsid offodomsiddoya nvd soufivialydnaidounisgryidoauan’s Jnaxlr]uu‘J\]TieioqaTwanmsoﬁuﬁds:nouﬁoqana:mwwﬁue‘iuq SelVilM
3vstunyinugevaulumsdadUlvaunu Jeyatulonansaludvarnaunnikasdoyan INVX Iusin@otio Tag INVX TiSUseuEivAowgndod AUYSHI Ila:/H3o ASURDUZONIOAGINATD

lenansadutivarilag USBNHaNNSWY Buluari 1lond F7fia (INVX) Fudsunmsinownclizd $1ra (UKnau) (“sunmsy’) Iudiiofusiutnnjidibovgides Taosuimsy onldsumsidududuRusnunniumsiiudnsussnssula q 209U58n Tngoo ud 910 (UML) AWIRU 210 UN3FY UN3IASIK $1AT
Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
INVX gouliidovsudadenauEurmetas ANAUIAZMENTNASY AXUIRIKIENNSOU ANWIASKUINMSEadnY KionuiAumusudUItiow Suilluuaunnmstinsomsdotiodomstidioya Aud soudviiclusfailiovnsary@vaarls Tnavnudividdoyatulonasadutus:noudoyalia:AuIRu3un
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

lonansadutivarinlay USBNKANNSWE SuTuinan 1ond s1fia (INVX) Fudsuimsinawnigs $1fia (UKU) (“sunAsy’) 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

lonansatutivarilos USBNHANNSWE Buluidar 1ond $7fia (INVX) udsunmsTnuncdzs S7ia (Umnau) (“‘sunmsy’) iludiioRusiotrngiciliovdides uSBnrannswgTamsnovnu Tnownrdag 990 (“SCBAM”) FudsunmsTnouwntdag 9170 (Uniau) (“suiaisy’) 10udiiorusrotnagiciBovdides Tau
sunMsH TarkthAIJURUSNLINIMSRuzoy neunusouinsuﬁs‘wu‘]u'gqunsnuuwnu avna SCBAM TdrhhGwﬁlﬂuajﬁomsno\muaau naunusouTnsoas‘wu‘]ugqunsnuumu GAfia ADWIRU 210 UN3%9 UN3IASIA $1A1 Fond MisAamsd misUs:IDu 1A/ 1o ioqae‘iur‘is:q?wenmsoﬁuﬁ (“doya”) U
SanUs:avAiliotFidudoyanoluiniu naduondnouididumsiiduininuanalan Keeidumsiauode HiolaUoY nEodnaouliausTon3olauoanuraNNSWE Tau INVX Ia:/HEonssuMs WANVIU a:andwaay INVX deuliidevsudadonauiFomeian AVAIUIBIMININASY AUIATHIINTNSOU
AWIASMUYINMSBaANYN HionWIFsMuSUAUItoy Suiusaunmnmsidrsomsidotiodemsiddoya Nvl soufvidiisfailissmsary@vaarils Unasnuividdoyalulonansalulus:noudayala:aoulifu 3u soufivdMstunyInugevaulumsdaallvaunu doyalulonaisadudsornauan
Inavdoyan INVX IBus Lot Tau INVX TSusevfiuaugndoy auysnl lla:/no ASUBIUZOVFOAGNNAND

msgoanullonosala:ooudu (Futures and Options) DA UADVAVROMRSIIRawAINONUE WHTUAIAN FWIKUALAUYARANNAU NG neumsdaauhdongiionesala:oousu MuAdSTMSIUNEVILNMSRU Sanus:AvAlumMsadnu Us:Aunisniiumsaunuaouniu aaea U UAguAnUAIUISH
gowsuldotwsounau IioveninonuidulUidRmuevaryiAURUATNULINNSIRUAINUISUISN ruAISINSNENAUIABIAVHUROWIRaUNNMSTonullbesalia:ooUdu IazmundsdaaUlatnuGIsaUIoN lia:/Hse TunstlinDdoauds Mundszoiu:thMNRUSNLINIINISAYNU

lonansadutRaANTRAUIGWUAAARMIKUQ (infended recipient) IMdu Ia:RUDTRGIathdoyalulonansalutiuringy dvde Iwuiws 218 Fkuhe Aaasn theeniday kiauhlUiaoumnUsTuaulu@unctys Tisndoussmsta o Tagluldsusunaiduasdnunidnusmn INVX Bumsaovkii
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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
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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, MASTER, 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, SAF, 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, TTI, 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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