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aaaRundTaniliudod thlasaana DM Tagiaw: US AUSUADITUIUGHANTISYHUURINUS. IWaoanaumaduauuiivaz:aononuiisvsiumsusudusasiaonity Taguousinis
Usuguaeniuilion 0.25% ogwdeitioviiolduniscilunisiinu:auiam:gvaauans:nuNIAsyIRINMsAilausuguaeniTyiFusnhaunsuiugovicuu avwalisas
waadulinuwusuas 2 JUSudoavy 4.8%

nS:IARNUIUSUR 1 T.. 2023 1) ns:iaRuUTuasaskUIsvdodoition Tavlaw:lusJassgunalia:asiansHinnunwad Avtisuuousimsifurivissaonibus:Iuduiiulunda 5.5-
5.75% SOUTINNSUOUSUAIWIALIONINAINUAQANIINNWAANQRGUWIU Iic High Yield Disvenudoitiov 2) isubiisvdonau EM futivovuiduidovgounanmiiuaoaasis
IuTiuseurravaeniuisuryaau 3) Disunslundgu Growth lla:nauinaluladueviduidevsevaaus:neunsidunan 4) Buikunsvdeluasiaskidovtunuillo Uidoun
AVNUUINAUMIDANUNNSAQATIoVNUITORo19:3 N3 RMAaNSH

Russia-Ukraine TUDWouuiMsiZuuon aousimmuAulugisudSudoanay 3.9% lla:simingsssundianay 1.3% Jru: N Credit Spread 2oV IG USudoanay 2bps d@ou HY USudh
Du3u 3bps WOUIIADWAIU CDS USUaQay 0.4%-0.9% DoD dAduludiiu 1Iswav3 1) AuRINuadounumsusSTnanaluds:ina 2) AuRifgadoununisidaiiiov 2:1dUsTuatian
Us:1utivinnanauinaluladnseruavoon MudGaanumuwaovulouigia: msuouTom\]lﬂsuvn'ozjo\lfou'nnmsUs auUsmUzjo\ls'vumu

MwsauIUNaAUAANooNUTURANWIGEIAU Tau Best Buy lIa: Macy’s wudnamaidsigldkadailoifuulinou anu:h Costeo Yudinaimannasusnidusigidh@ania Tausou
guavidSuwans:nuaNRuIlorkAunuMsAITUNUAY Us:noununoudovnsgusinaanavnaviAsuialud a:Rouldnnuaaangiunauaudsuduswonomnoonul
dnanaumduilloy drsuaundeovnsadnuiunauAUANISWONI191SOSIMPDGIATUINOUKATUOVIUTIUSNAVAUEOUNNISINadUHANBUR FUIARANINAANQ Jnu:Rvey
Jou 2H23 2:1TudroTUNSIFFORLUN:TA Risk Reward AAUNSNGOUT Us:nouiussienunv:sUTUGIGmUMWIASYIRAUKMA

iU 3 Us: IOU'MT‘IUSUI’]&JGJHCI Semiconductor nU\]ﬂ AouNMWAdIUoBUIIDZOVEAUS:NoUNMSIIa:IudTdUNISIAuUIalugoy TH23 1) Micron Technology ICIOUISO\]IIUDTUUS'\F\WHUF\D'}U
nWHWUﬁUI’iﬁ\]ﬂWSIIZNZJUIIﬁ aGonAvAIgo: Us: ﬂOUﬂUTHIIUDTUU?JO\]OCISWﬂ']Sﬂ']ﬂ'ﬂSﬁOﬁ\]CﬂﬂDWﬂ']O 2) Dell 1wgvU 4Q22 anomalalinusiduiu ]Q23 noeuuo 3) HP IwumMls
u 4Q23 anoMaiaudiduduaveoullo U\]’O’]ﬂﬂ']lllun'ﬂhIS']UO\D']ﬂ']UJSI)Uﬂ']Sﬁ\lnUTUﬂﬁUUUﬂD'\UFﬂOHD\]D'\&JHUS NoUNISY: IIUﬂﬂOTU?D\] 1Q23 ZI\IUO\D'W gnisUSuUs:unru
NISavlia: n'lTI"iSTﬂ']LJSUCDﬁOﬁ\]TUﬂSOU 5-10% 'V\]UUD']IUU’\)OI?J']?IO?JO\]ﬂﬁUU ?I\]H']ﬂS'\FﬂUfT]SUSUC’DﬁOﬁ\]UWUO\] NVDA, TSMC, ASML : Uﬂ']SUJUHSOO'W’V TUUO\]F\ﬂﬁU
Software numsujumononmua 1SONNINOYN MSFT, CRM
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Commodities

Sector

Stock Bond Currency

(Local currency) 10-year Yield %DoD (bps) (vs USD)
Thailand 1,612.6 -0.5% 2.6 3.2 34.8 0.0%
Singapore 1,369.5 -0.3% 3.4 14.0 1.3 0.4%
Malaysia 462.4 0.3% 4.0 9.2 45 0.1%
Indonesia 6,857.4 0.2% 7.0 9.7 15,280.0 0.3%
Philippines 6,622.5 0.2% 5.3 5.3 55.0 0.1%
Vietnam 1,037.6 -0.3% 4.2 0.0 23,7520 0.0%
India 23,196.5 -0.5% 7.5 -0.1 82.6 0.1%
China 3,310.7 -0.1% 2.9 1.3 6.9 0.7%
Hong Kong 20,429.5 -0.9% 3.9 4.9 7.8 0.0%
Japan 27,498.9 -0.1% 0.5 -0.1 136.8 0.4%
South Korea 2,427.9 0.6% 3.8 7.4 1,3154 -0.6%
Taiwan 15,598.7 0.0% 1.2 0.0 30.6 0.2%
Australia 7,460.0 0.1% 3.9 6.2 1.5 0.5%
UK 7,944.0 0.4% 3.9 4.3 0.8 0.7%
Germany 15,327.6 0.1% 2.8 4.0 1.8 0.7%
France 7,284.2 0.7% 3.2 2.6 6.2 0.7%
Russia 2,254.3 -1.1% 9.7 -4.0 118.7 na
Italy 27,397.6 0.3% 4.6 5.2 1,827.1 0.7%
Spain 9,327.3 0.0% 3.7 34 157.0 0.7%
Greece 1,118.8 -1.3% 4.5 1.6 321.5 0.7%
us 3,981.4 0.8% 4.1 6.3 105.0 0.5%
Canada 20,337.2 0.4% 3.5 6.6 1.4 0.0%
Mexico 53,3295 -0.3% 5.9 2.7 18.1 0.1%
Brazil 103,325.6 -1.0% 12.3 -1.6 5.2 0.6%
Argentina 242,748.9 -2.7% 6.1 0.4 197.9 0.2%
World 0.5%
DM 0.4%
EM -0.4%
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Cofton 829 -2.0%
Copper 408.4 -2.0%
Natural Gas 2.8 -1.6%
Sugar 20.3 -1.3%
Coffee 184.0 -0.7%
Bitcoin 23,4155 -0.6%
Silver 20.9 -0.5%
Corn 637.8 -0.4%
Soybean meal 489.3 -0.2%
Gold 1,835.9 0.0%
Iron Ore 1271 0.3%
Rice 17.2 0.4%
Oil - Brent 84.8 0.5%
Wheat 701.3 0.6%
Rubber 212.6 0.8%
Soybean 1,519.8 1.0%
Palm oil 4,270.0 3.0%
Baltic Dry Index 1,1450 4.2%

Fixed Income

Global Treasury -0.5%
U.S. Treasury -0.3%
Global HY -0.2%
Global Investment Grade -0.1%
Thai Govt bond - 10yr -0.1%
Global Inflation-linked 0.1%

Financials
Cons Disc
Healthcare
Industrials
Real Estate
ICT

Cons Staples
Energy
REIT

IT
Materials

Utilities

Style/Basket

Rate Sensitive
Small

Asset Sensitive
Domestic
Global Cyclical
High Beta
Value

Large

High Dividend
Low vol
Growth
Defensive

Commodities

-1.4%
-0.2%
0.4%
0.5%
0.7%
0.9%
0.9%
1.0%
1.0%
1.0%
1.0%
1.1%

-0.7%
0.0%
0.1%
0.2%
0.3%
0.4%
0.4%
0.4%
0.4%
0.5%
0.5%
0.6%
0.8%

Crypto Assets

Chainlink -3.7%
Polkadot -3.4%
Cardano -2.9%
Litecoin -2.5%
Dogecoin -2.1%
Bitcoin Cash -2.0%
Polygon -1.9%
Solana -1.7%
Cronos -1.5%
Avalanche -1.5%
XRP -1.3%
Ethereum -1.0%
Binance Coin -0.8%
Bitcoin -0.6%

EV -1.4%
Clean Energy -0.5%
Semiconductor 0.5%
ESG 0.5%
Innovation 1.2%
Metaverse 1.3%
Cybersecurity 1.5%
Genomic 1.6%
Gaming 1.7%
Cloud & Big Data 2.1%
innGvest™
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*  0AaN0RUAKST USUGI3UG 1o DJIA +1.1% S&P 500 +0.8% lia: Nasdaq +0.7%
&Y Raphael Bostic Us.iwanoanaumatuayuliiuaz:asnouisviunisususu
Sas10onily TaguousimsusuguaeniDullioy 0.25% ogndeitioviiodums
ANITUNNSAIKUN:ALIA:IDYAQWANSNUNWIASYIRRIINMSAILaUSUIUaonITY
FusnranuASluZREULT dvaatrdasiwaceuinuiiustas 2 JUSudoavd
4.8% navenRUSUGIUATTUZOVIDaOANQ

*  muwsouunauAmUanoonufunANIIGUINU Tay Best Buy IIa: Macy’s YUGNIY
maldsividradaidoifivulnou aru:A Costco YUGNIIMANNAdULNIZUSIUTAN
@ama TagsoudvaldSuwans:nunniuidoriaununMsaltuviugy Us:nou
AuADWADINISEUSINAAQAVHAVIASYINATUG a:nauldangoanulunauaum
FdunwonarmeanunGnAuAUuIloy

*  dmSuauRdouNSAINUIUNAUANUANISINON31919S9S1NMEOAIANNNOUKAY
UOVIURTIUSNANEUGIUANISYNAAUKANSURNUIAAANINAANQ ITURUONEIN
2H23 210U TUMSINFORUNATA Risk Reward AAUNIOOUT Us:noufiussiv
AUY:ISUHUGIGaUNMWIASYIARUKNIA
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© aaaruglisy

* aaaRUYISUUSUGIIU Tag Stoxx Europe 600 +0.5%, CAC-40 +0.7%, DAX

0.2% FTSE100 +0.4% Anhudatsimausina CPI yovglsiyuidoun.w. (Us:uiru
nsASVISN) 1TUZU 8.5%YoY AYNI0AI0AATIIA 8.2%YoY IIG:ASGIMIN
idoun.n. As:AU 8.6%YoY Adoudalis1AGusTnAliugIu Core CPl FovgisTau
idoun.w. (Us:nrunisaduisn) 103U 5.6%YoY aunnaaiamaniazidou
U.AAS:AU 5.3%YoY

london Stock Exchange (LSE) Iwguudnsnmaiintosiausioldimiuzu
18.4%YoY ogi £7.7bn durTsynnsciGunUIluEU 20%YoY ogh
£2.7bn UONAINTUSBNDIWURY:FORUAUIUOU £750mn Audaud nada
19720V Refinitiv 3usoUT Blackstone Inc. lla: Thomson Reuters Corp.
iUovnnuoIsssitdoyalnmsIGuTaINGU o8 WISRGUSENILYNSIRNIU
s:IWaAaKaNNSWIRANNoTanIlivIUdoItion Taulaws:HIWTdUSAlIA:
dovny KAVKHANYUSBNUIwuran:iTyuuoNaaNanaNNSWEIDNNnY 13U NAY
InATUTAT Arm Ltd. uRan:iTuuiuans1zonuniInsnoun SoftBank Group
Corp. 2:30fvms Tdunianmsdoanulu LSE 1AD
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i © aaohud
© oaarudouny AANQARUIBYAUN
* aaraugovnudSu@dav 0.9% Unlay Alibaba (9988) -4.7%, Tencent (700)  ° mmonuovgmudsuma\l 0.3% Unlag BID +1.6% VCB +0.2% lia: PN

-1.6% U Reuters IwgFUOMITUMIAAITMNYMSIGUTTUD 2023 Fud +3.4% yruhyoamsavnulagasynawUs:ne (FDI) AlkarNTugovay
S:AU 6% HAUNWMISTAWLNIURR:ITUADWIFOUUUNANNUIIAUSINA Idounsnovl 23 (2M23) ACAY 38%YoY JINUNNISITNIY FDI fiAaAY
soufivas A wndviunisudnavonisidaiiov ogwisnd 1Ihnuions INoU 5‘7ﬁYQY OUWTSﬂC‘mEJU@O?ﬂUUﬂﬂﬁum"ﬂtUSﬂWS?JO\JDUOUWUTU?D\l
iduladamurieuoonuogWIiduninisiuzousun 5 D.a. ko Tuzovisudu 2M23 13U 13%YoY ©gNs1d VND994.2t TOUmfj"UﬂlUUUOOﬂWUﬂﬂ
MsUs:guanN taunyryads:adzoviu AUATUSOUUSNSITUIU 10%YoY UNlay IAO@NIIA:ATNS +18.4% OKISIIA:

JOuNU +12.5% 1InSoNTFIUTU +4% JnusAyaANSFoNUINUSNISAUN

* NIO -13.2% naviwovu 4Q22 aNoIAQ TOU?JWOI’]UI[UU?JUQ RMB5.8bn |LTju§u 16.2%YoY Ul.)ﬁﬂ"] VND98.6tn

AuwATRLNSIUKAGAVES:AUANAAN 6.8% HAVIASUGANS:NUIINMSATLOU | o

Juavid 2Q23 FuiSounnAmaluasunisnd1vavuoulu 3Q23 Us:noufu UNSIAU-NUANUILS 23 (2M23) FuNNIZOuIGuNUZesUnIiaona 2.8
s1MdandunbIudTiuacay MTKUSENAI0 GPM Zovsnaudina:aisniu Im avwalhavealisioiamnMsnovineIivausid 36 IMvntneug
@onauuidu 18-20% Tametu FY23 uenenuunseusigldiu 1Q23 Uuog S:U VND13.2fn uanouaannssumsnovingaduauuniuadu
N CNY10.9-11.5b chn31RAaR CNY17.5b Ila:misavuoucnndnaIa 40% oUdeltiov Mikis1ovAILaYUINCORUNAUITAIISYOEN SAB lia: ACV

IuIndounuNWIN Rivian TuanSyuNTAIUDTIUUNADUIWODUID IVUONINTA
HANIAYNGWAN EV S10I8N
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Investiment Grade
EM Equity
Government Bond
Utilities

value

Aggregate Bond
Inflation Protected
Global Equity
Short-Term Bond
Long-Term Bond
Materials

Cons. Staples

AF] Equity

Japan Equity
small-cap

High Dividend

EU Equity

Energy

Cons. Disc

China Equity
Energy Commaodities
Industrials

Health Care
Finandial

Real Estate
Technology
Precious Metals
Growth

EM Money Market
High Yield

Passive Fund Flows

-234
-276
-309
-377

-600 -400

a8
39
32
30
11

-34
-56
-56
-58
-69
-102
-115
-134

-200 0

148
135

200

400

570

600

800

Software

Semiconductor

EV & Battery & Autonomous
Space & Aerospace

Clean & New Energy

Cloud Computing & Big Data
Blockchain, Fintech & Crypto
Al & Automation & Robotic
Cnline Retail & Modem Llogistic
Metaverse

Cybersecurity

Cannabis

Gaming & eSports
Innovation

Biotech & Genomic

Intemnet & loT

ESG

ETF Thematic Fund Flows

-244

-300

-250

-200

-150

-63

-79

-100

-50

0

50

100

150

ns: IIﬁI\]UTUDun 1 10.A. 2023 1) ns: IIﬁl\]UTUC’IS'\HTSHUUIIS\]UOC’IOIUO\] lagrawN: lUUSUC’lSS'VU']ﬁIIﬂ C’lS']ﬁ’]SHUﬂﬂJﬂ"IlUO n\]UISUUO\DWUﬂ']SIﬂ\]ﬂ'ﬂSDT
QoNIUYY TU?JUIﬂUTUﬂD'] 5.5-5.75% SDUﬂ\]ﬂ'\SUOUSUﬂD'\UIﬂU\]?JO\]Uﬂﬁ\]hUﬂOﬂ\]’ﬂﬂﬂ'\LUClﬂ'\OnGJUGJZ)U e ngh Yield UIIS\]?J']UCIOIUO\] 2) ISUUIIS\]?J'O
NAU EM I’NUUO\]IUUISO\]ZJO\]F]HIT]\]FY]I\]UOOﬁﬂWSnUIIUDTUUOOUFT]HH\]OOT\IUUISUhSJO?JU 3) UIIS\]?J']UTUﬂﬂU Growth lla: ﬂﬂUInﬂTUTﬂUUO\]IUUISO\]UO\]

waus:nounsidunan 4) ISUIHUIIS\]UOTUC’ISWH’]SHUUO\]T\UI\]UIUJO U\laf)']UUﬂﬂ\]nUUW\]ﬂﬂUﬂ\DﬁﬂUfﬂSﬁOﬂ\mO\lI\]UIUJOF'IO’W'V UﬁﬂDWhﬂ'\Oﬂ']SﬂJ
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400
350
300
230
200
130
100

Jul-21

Javunouidovndovdannu

Coal, power (Gas) and freight costs

Credit Default Swap Chinese reopening theme price recovery

300 20

Jul-22

Sep-21
MNowv-21
Jan-22
Mar-22
May-22
Sep-22
Nowv-22
Jan-23
Mar-23

200 o]

c-19
jun-20
c-20

emmnf) Cool Price EU Gos Price  emmmmmmFreight rofe < - = ° - 8 & © - SRR R R R I

CDS HY o CDS IG (RHS)

De
Feb-20
Apr-20
Aug-20
Oct-20
Feb-21
Apr-21
Aug-21
Feb-22
Apr-22
jun-22
Aug-22
Oct-22
Dec-22
Feb-23

Russia-Ukraine TUOWoUUINISIZVUIN 5\10||s\lU:n:s:m’wﬁ\lﬁe\]dlwosjwdo|dou||a:o|hﬁeuvzsuusuﬁu ﬁh§'\75\1TﬁmsaGuauuumsucioﬁe\l

samMOuRUTUgISUUSUADA0AY 3.9% IIa:s1MMISSSUNaAaAN 1.3% AIUEUwOUTVDYTUS: AunavIws :Us:GUSAIFUIA:gINSUINTUAURT:AS AW
FuudnusnnawawnuiugisUagidell Tagiawndudow 2@23 ms:onidatuiudhisilsuiivau 7.2%

Credit Spread @ov IG USUGAQaY 2bps dou HY USUADITUEU 3bps UONSAWIANGU Credit ISUTIATYSMWUINIUKANINADIAY FIN TUNWSIUENG
IaTUraGSUISY 1ISUBUIRUADUANDANNZUTUOAQ Credit Tus:u:AU CDS USUAQAY 0.4%-0.9% DoD

US']U\]']U’\)'mﬁj\]’VUD']ﬂ’\)ﬂSSUH']\]IﬂSU’Vﬂ’VUO\]’\?UUﬂ']SlUUCD?IOI’VU Aolay PMI ?Jo\rvuoenmon:nnmoua ﬁ\]nﬂOTUSOU 10 U mannmismisidaus: Inﬁ?JO\]'VU
U\]?)'D'] 1) I’IUI"IIﬂUD?JO\]ﬂUﬂ'\SUSTﬂﬂﬂ']OTUUS INF1 2) HUI’]IﬂUD?JO\]ﬂUfT]SIUOIUO\] 2:laus:1gguanus: IOUUU'\ﬂﬂD'\ﬂﬂUInﬂTUTﬁUHSOHUﬂ\IOOﬂ gN\[Vafalupl¥
ﬂ']UJZJO\]UTUU']UIIﬁ ﬂ']SICIUTCln'NIﬂSU&ﬂ’\)?JO\]’OU’\T\ﬂﬂ']SUS Q’UUS ’O'IU?JO\]S:\ZU'\H’\)U
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JUNAUAUAN Costco, Best Buy lla: Macy’s

Cosfco 12 Weeks Ended 24 Weeks Ended
Februar g 12, u Februnrg 12, Fnbruarg 13,
202 202 202
REVENUE
Net sales B 54,239 £ 107,676 $
Me 1,027 2,027
Tot 55,266 109,703
OPE
Mer 48,423 96,192
Sell ministrative 4,940 9,857
Op 1,903 3,654
OTH
Inte 4:44) (36) (68)
Inte d other, net 14 25 167
INCO INCOME TAXES 1,983 3,753
Pro s 517 923
Net :ontrolling interests 1,466 3z 2,830
Net income attributable to noncontrolling interests (21)
NET INCOME ATTRIBUTABLE TO COSTCO $ 1,466 29¢ E3 2. 830 $
NET INCOME PER COMMON SHARE ATTRIBUTABLE TO COSTCO:
Basic $ 3.30 9 3 6.37 $
Diluted 3 5.30 E3 .37 E3
Shares used in calculation (000s)
Basic 443,877 443,857
Diluted 444,475 444,503
< Y22 w23 I
FRovernue (5 in millions)
[ =T & ae.=o E3
0 T=F & a=.7o )
5 a7 = g 3,50 E3
(=.3)%% (2.9)%%
(=.1)%% C10.3r%%
R 13.5)%40
(3.8 (5.a o
| ae =N
~ | = . /l
|:e, ==t [ -] E3
|:E =273 5 7.08 I'B

Macy’s

All amounts in millions except percentages and per share figures Fourth Quarter Full Year
2022 2021 2022
Net sales $ 8,264 $ 8,665 $ 24,442
Comparable Sales versus 2021
Owned (3.3%) 0.3%%
Owned plus licensed (2.79%) 0.6 %
Comparable Sales versus 2019
Owned 3.1% 3.5%
Owned plus licensed 3.3% 3.7%
Net Income %508 $ 742 $1,177
Earnings before interest, taxes, depreciation and amortization (EBITDA) $ 887 $ 1,232 $ 2,568
Diluted earnings per share (EPS) $1.83 $2.44 $4.19
Adjusted Net income $ 524 $ 745 $1,259
Adjusted EBITDA $ 910 $ 1,247 $ 2,648
Adjusted Diluted EPS $1.88 $2.45 $4.4s8

9 OLUDAL =2
Morning Routine

Costco IWONUIURANEAD TausgldIlu3U 6.5%YoY ogh $55.3bn dcdnan
A0 ogWISAA SSS UL 6.8% GndAadurilsdoRUITUIUGN3IAA
ogh $1.47 doru AuswIdRINMSITUAUNININTSIMOLYSHIW $60 - $120
ciol FuAaidudadoudoulrnjaovdasiniisgudu I0UU 6.2%YoY 10U
$1.03bn

Best Buy I0ovUGN31ANQ NIcS19TAKAAD 10%YoY wans:nuaNsoldnnasun
HAGOAVSSAYUAKSTY CWUS:INA H1A: SSS ADULISIUNSYADA 20% aru:RAa
Tu FY24 rifsgudun:ogisnd 40bps-70bps

Macy’s I9IUGN31AQ IASIUTAHAAD 4.6% WANS:NUIINYOANUEIAANHAMD
N3 9%YoY ruAmIscioRUIlVIUDYA $1.7 dorU NTAUAMAIAATINAYAQAY
3%YoY lla: 19%YoY 21nU 2019 anu:Ainansnl EPS Tu FY23 oghsd $3.67-
$4.11

NMwsouvUNauAUanooNURANWIGYINU TagduaviaSuwans:NUAININU
IWornTKAUNUNSCNITUNIUAY US:noununAIudoINISUSINAAOAVHAY
IASUIRYIUG a:AouldnnyeansiunauaumMNITuswdnaMReeNUIGNIN
auAmnuuilloy
ArnSupuRdovMsanUIUNAUAUANISIUON31919S9SIMPOADANNNOUKAY
UouIuRTduguAvAU@IURNISYNadUraNuUJRABIA:RANINAAI JnusRueoY
2H23 2:10udvHOIUNSIIFORUNY:TA Risk Reward RAUNGIABUT Us:nouriu
ssivNUN:ISUIUAS AN WIASYINYWKNIA inA c V estx
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S 2 o~ - ° - ’
USUNNINY2IONNUNISWAQ Semiconductor guAvoODUIID

$ In millions, except per share amounts 4Q23 - FY23 -

25,039
1,189
$0.84

25,039
2,170

$1.80

Revenue
Operating Income

Dell Diluted EPS

Non-GAAF Reverue
Non-GAAP Operating Income
Non-GAAF Diluted EPS

CSG Revenue 13,361
Operating Income 671
CSG
Commercial Revenue
Consumer Revenue

10,697
2,664

ISG Revenue
Operating Income
ISG

Servers & Networking Revenue
Storage Revenue

9,905
1,543

4,940
4,965

Sin Net
revenue

Growth
viy%

millions

Printing $4,612 (4.5)%
Personal 89215 (24.4)%
Systems ’ .
Corporate

Investments / S1 nm2
Other

Total HP $13,828 (18.8)%

Morning Routine

-11%
-26%
NM

1%
-1%
5%

-23%
-42%

17%
-40%

7%
40%

5%
10%

102,301
5,771
$3.24

102,301
8,637
$7.61

58,213
3,824

45,556
12,657

38,356
5,045

20,398
17,958

Growth CC!

yiy %

(22)%

(19.7)%

nm?

(14.7)%

24%
-48%

1%
11%
22%

5%
-12%

0%
-20%

12%
35%

14%
9%

Non-GAAP

oP§?

$870

$497

$(292)

$1,075

EPS Growth

FY23 diluted
non-GAAP EPS of
$7.61, up 22%

Server Growth

Servers and
networking reported its
9th consecutive
quarter of Y/Y growth

Non-GAAP
OP % of rev3

18.9%

5.4%

nm2

7.8%

Share Gain

Gained 140+ bps of
Commercial PC unit
share' and expect to gain
share across storage and
servers in CY22

Storage Growth

4! consecutive quarter
of revenue growth, with
demand growth across
multiple storage types

Non-GAAP
?&Gﬁ OP % of rev
yiy?
$(2) 08pts
$(457) (2.4)pts
$35 nm2
S(424) (1.0) pts

U 3 Us:GusnuSBngwaa Semiconductor REVA:AOUNWAIIUSOUIOYON
wads:naunmisiiaziudidunisiulalugoy 1H23

USUEN Micron Technology oonmloowsouuuaTuuswmnum’lummU
noumuaunouuemdwso\]ms||2J\121u||a amonmmunnauawlua Js:nou
nuTh||uoTuU?Jo\lecmswmsmstaoa\ma dhn3naanaAaNMsnd ﬂ\mJaTh
m’]uTu||uuouTuzfaxlamnsmauuuwueqa\l ||a.Q|hueuusun'v.lsuumsaoﬁ
AoNAUAIAYAAVAY

USBN Dell Us:nAiwaus:nounisiu 4Q22 oonunananamanmisniiciogls
Aanusliulu 1Q23 GuusBnmacnsigidiuranay 19% YoY ritnudsiuld
2:a0ad 12-18% a:risdoRuoghandi Us$5.3 ahndhhaaanman US$6.3
Yo W:iNIsUSUUS:uNnUNISaviugoy 1Q23

uUsSsn HP Us:nAnIsTu 4Q23 oonmano"\r‘immomomsnjlﬁnl]ou e
||uoTuunusunThwnﬂo\l'rmhun\m:nuoou||€>?Je\1c1mo PC ||monoao\1 HP
ﬂomsUSUﬁoenaumn\uhaouumTUuaoneurﬁuwu

mmnmwao\ln\l 3 usuanhl31uo\mmwsoumsaunu?una'uﬁﬂmw
FﬂOhD\]D’]GJﬁUS NOUNISA: IIUnﬂOTU?J’Z)\] 1Q23 ?J'\]UO\]D‘W Uﬂ‘]SLJSUUS anx
nIsavlla: n’lTHS']ﬂ’IUSUCDﬁOﬁ\]TUﬂSOU 5-10% ’NUU:)‘]IUU’OOI?J'\UO?JO\IHHUU
0’\]I'ﬂﬂSWFﬂUﬂWSUSUODﬂOﬂ\]UWUO\] NVDA TSMC, ASML ~: UfﬂSl.UUHSO
RN TUUO\]nﬂﬂU Software numsulumanono'ma ISDﬂﬂD’]OU'\\] MSFT, CRM
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Current price Analyst Average Upside QTD MTD Growth P/E P/B Div Yield NSOUSIAINUULOY

(Local Currency) Rating Target Price Performance Performance FY23F FY23F FY23F FY23F Net D/E auInATA
Taiwan Semiconductor Manufactu TWD 518.0 1.2 4.8 620.5 20% 1.4% 15.5% 2% 12.6 3.2 27 -0.2 504.3-551
Microsoft Corp usb 251.1 1.1 4.7 290.5 16% 0.7% 4.7% 16% 23.3 6.8 1.2 -0.2 243.1-274.8
Salesforce Inc usb 186.6 1.3 4.6 222 19% 14.0% 40.7% 16% 219 25 na 0.1 157.5-179.8
ASML Holding NV EUR 577.5 1.6 4.5 7177 24% -1.1% 14.6% 26% 25.1 17.6 1.6 -0.3 569.9-644
NIO Inc usb 9 1.1 4.4 15 64% -3.2% -6.8% 319% na 6.9 0.6 -0.8 8.7-11.7
London Stock Exchange Group PL GBP 7424 0.6 4.4 9,066 22% -0.1% 4.0% 14% 19.9 1.5 20 0.2 7408.1-7748.7
NVIDIA Corp usb 233.1 17 4.4 2534 9% 0.4% 59.5% 25% 39.8 18.6 0.1 -0.1 203.3-240.6
Costco Wholesale Corp usb 485.7 1.1 4.3 549.8 13% 0.3% 6.4% 9% 30.9 8.0 0.8 -0.1 477.6-524.8
Micron Technology Inc usb 56.43 1.1 43 65 15% -2.4% 12.9% 242% 34.0 1.3 0.9 -0.1 55.7-63.5
Dell Technologies Inc usD 40 1.2 42 49 22% -1.2% -0.1% 14% 5.8 na 3.6 na 40.2-43.6
Airports Corp of Vietnam JSC VND 83,500 0.5 4.0 103,129 24% -0.8% -1.3% 11% 24.3 3.7 0.6 -0.5 83873.9-85126.1
Saigon Beer Alcohol Beverage C VND 189,300 0.5 3.9 212,175 12% 13.4% 13.4% 1% 19.6 4.2 3.0 -0.9 184221.5-196098.5
Macy's Inc usb 227 1.7 3.4 24.3 7% 10.9% 9.9% 14% 5.9 1.2 3.2 14 19.5-24.8
Best Buy Co Inc usb 81 1.2 3.1 85 5% -2.8% 0.7% 17% 10.7 7.5 5.0 0.3 80-91.6
HP Inc usb 28.8 1.0 26 29.3 2% -2.4% 7.2% 3% 8.0 na 4.1 na 28.6-30.9

AL Bloomberg Target Price  Morningstar Target Price
MSFT waUs:nouMsa:isubMsiiudoiissiiv Cloud 2:3:a0dAVEaIRU IIGMO8STYEUREIUA0WATG SUIGSU Sentiment 29N OpenAl 291 310
COST A IRUNOOUAUSNINAUAU SSSG Adhndnma wovssinAoudniafiusnuw uoupaindonnd US$450-460 550 476
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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
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

©AVOUAYANS 2565 USBNHANNSWE BUluIdAr 1ond fia
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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.

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

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, 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, lll, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGEN, 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, 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, RABBIT, 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, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, 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, AAI, AAV, 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, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, 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, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, 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, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC,
NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, 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, PQS, PRAKIT, PRAPAT, PRECHA,
PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, 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, SJWD, 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,
SVOA, SVR, 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, TRUE, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, 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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