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*  aanalumuwsoudSudoavKaunausUNASTUAKS FILFnyisvinangogwrunia:iRaaa Credit DA WAUGIUUINIURVTAUITOUIN 1) SVB Financial Group lw3nynudnyrmianmuwaaouainnisianuiu
Msavnulla:Nsg:AoMATIoNNSUAoUAUFOTANUSSATRUSOUAINU (Venture Capital) lia: 2) Silvergate Capital Us:meihs:Unya:yamsaniduiuravananuiuaana Crypto uondanUsvauwali
RUNAUINAYUSUG AYOL

« nsuANUtUSUR 8 T.A. 2023 1) ns:iaNuluasAsHiDisydodoltion Taglawn:liusUassyutala:uouds:u:u1 MtIBUUONIITUNSYOUSUAWIADIZoNNAINUAQAYIINAWAANANGEUEIUNITIN
Yield 2:USUIBUBURMW 13UIRU High Yield Disvangdnasy 2) aarargUuisdngisvinngannmuiAsugislanfiusuia:simaibuauuagdatuseu 5 U 3) ns:ianulu EM iadan:maouddu
wourvdiuwanniualduriiuaoaasidugAny 4) Disvnstunau Growth uoviluidovaavwaus:noumsidunan soufivdsdumoueniinuduwou 5) DisvngluRuNaAUMSNUIAEUA
DOAHNSSUNNMWIASUFARNDAIASILINGU

*  Russia-Ukraine TUDWcuLNMSIZUoN dhus1mMmuARUTUgISUUSUGITNEU 2.9% Ia:simfngsssundlliuau 13.8% dours:onuidatuniiisiuSuaaau 4.8% dou Credit Spread 2oy IG USUGDITUAU
3bps d@ou HY USUGDITUBU 17bps G1U CDS USUITIUBU 5%-6% DoD Waviduidounowivoalunaumsiiuluansy dourusuaumuwiduiwansus:guwssazaviusaniuiunseumsiaulaRchnanAaiv
IRuMsgodogounaaruiu Fugoddavaududiadonu

*  nAUSUNASANSTIUSUGDATTUZIVAUDUTHAY SBY Us:aulnymanwaaenia: Silvergate Capital g@MsdIGuiu TagrausIANAUsUINIAMSUSUAQaIrTK Price/Book dounausunmsiuansyusu
A0AVLNA -1SD Tag Citigroup lla: Wells Fargo Gucnan Book Value Tuaru:A Bank of America Insalus:AUIGuiU Book Value 1510197:501RsS1ME0GaNLNENS:AUKTNAIND P/B 0.85-0.9x 21N
U990U 0.95x Valuation ©199:13UQNIIct Sentiment TuGiia:IUs1:uwAviu:UIRHANIAIsSUINASILNaIBNIaTUIdURSLNMSALNaTkN IIdTNeuRsNIAsugiRdovaurachaalunoulia:soQanU:NWMSINU
KAWL 1Q23 Tagsunmsaunalkngiiszouldiin Bank of America

*  Oradle Corp. IwgvU 3Q23 TuRANNwAL TagswIAITUFU 18%YoY liddn3ima durlsdnsima IsTeusiwaus:nouniseonuiuRANWIGuaRUAUNAUAADdBURAWdoIMSAUINATUTATRAAY
rikea4 Cloud Ay:aodd IsTAvIUHANAUIAANDATURBUIWS1:MSIAUTATIUDTIUR:3:a0d0TUS1D 2 Tasud diu CATL rils 4Q22 F:a0ddwans:NUAN 1) 800y EV TURURZ:aoddaY 2) Tesla AU
anAsutrnyRAaDNSAAMAYNSEACATLINGY 1/3 nuAguAnsnauds1sdunnadunnNAUAANAaNIUAU MkMswAnsnoudldSurans:nUBAVLACdoUoaMATFoIUAIND3IFUAU UONINGUSEN
IwgIuoTduauNARINANALACD 1Q23 ogWISRATNITNUOONUZ:AADICISITNANIOUNAUGWACIUAINOSOUW CATL, LG Energy Solution LINNINJwAQ OEM AsunaduRMINMSIAUINIoNUoQay
UOU:ADMD IASUFRTI:A0MIIIAINNSIRNIUGUSIAMAINNGY

*  Adidas AG 1G9V FY22 fifsaqaunan 83%YoY wANS:NUYINT) NISIONUNIT €482mn KAvIUTuAvaonaoU 2) UryriAuAAunay 3) JryrinsuSkis Istuevdniiudlluius:u:aalguaviiisunadu
MNAUAMAYAAIROYAY IASUFRRZ:AMDIA:MSIRVIUAUSIAN ot wisRduavmsiiudsovnsusinalusuZuIBudsitAYY 1Q23 QN1 4822 Anu JD.com YUIRUAANYSWIGIA:TS ogWIsAG
funduuoonunQaicRuUSUADAY -9.6% KAV 1) voausIwAUAMUSUGIAIINN3IMA TaglawnTunguaUnsnidiinnsalind zovldlulinu la:nsovldluin 2) dnaunuiuoadenwnis Subsidy 2ou
NAU E-commerce Av:naduunsaulus:u:tall GuduistuousiRrnanAgIMsaINulunau E-commerce FulUnoulugontiws: MsINEUANUSIMAIUSTUUANZU, aUANFE:ASMAIINAWIASYIAYA
Soullo IA:INMS Subsidy rknsiAuTaewNSAUlUSvEUNaTUAMUNSNAS WEANOUINUAGTIUS:0:01018

. X
5 GLOBAL®» INnNGvest

Morning Routine Securities



AsUwaneUINUSIWIUAUNSWE

Commodities

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

Thailand 1,614.2 0.1% 2.5 -3.2 35.0 -0.1%
Singapore 1,392.8 -0.9% 3.4 -0.7 1.4 0.0%
Malaysia 460.5 -0.4% 4.0 -1.5 4.5 -0.1%
Indonesia 6,799.8 0.3% 7.0 -3.9 15,425.0 -0.1%
Philippines 6,609.3 -1.5% 5.2 -3.7 55.2 -0.1%
Vietnam 1,056.0 0.6% 4.2 0.0 23,702.0 -0.1%
India 23,554.4 -0.8% 7.5 0.9 82.0 -0.1%
China 3,276.1 -0.2% 2.9 -1.3 7.0 0.1%
Hong Kong 19,925.7 -0.6% 3.9 -2.8 7.8 0.0%
Japan 28,623.2 0.6% 0.5 0.1 136.2 -0.9%
South Korea 2,419.1 -0.5% 3.7 0.8 1,322.2 0.1%
Taiwan 15,770.7 -0.3% 1.2 0.0 30.8 0.1%
Australia 7,514.4 0.1% 3.7 -2.5 1.5 0.0%
UK 7.880.0 -0.6% 3.8 3.1 0.8 -0.7%
Germany 15,633.2 0.0% 2.6 -0.3 1.8 -0.3%
France 7,315.9 -0.1% 3.1 1.9 6.2 -0.3%
Russia 2,290.1 -0.2% 9.7 -3.0 118.7 na
Italy 27,710.5 -0.7% 4.4 -3.9 1,829.9 -0.3%
Spain 9,423.2 -0.5% 3.6 0.7 157.2 -0.3%
Greece 1,083.2 0.6% 4.4 -0.2 322.0 -0.3%
us 3,918.3 -1.8% 3.9 -8.8 105.3 -0.3%
Canada 20,086.7 -1.3% 3.2 -10.5 1.4 0.2%
Mexico 53,426.8 0.1% 5.8 -0.9 18.4 2.1%
Brazil 105,071.2 -1.4% 12.2 26.0 5.2 0.4%
Argentina 247,553.8 -1.3% 6.4 14.6 200.4 0.2%
World -1.2%

DM -1.2%

EM -1.0%
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Bitcoin

Wheat

Corn

Oil - Brent
Coffee

Rubber

Cotton
Soybean
Natural Gas
Palm oil
Soybean meal
Rice

Silver

Copper

Iron Ore

Gold

Sugar

Baltic Dry Index

Fixed Income

Global HY

Global Investment Grade
Global Inflation-linked
Thai Govt bond - 10yr
Global Treasury

U.S. Treasury

20,226.1
653.5
6185

81.6
178.0
207.9

82.3

1,520.0
2.5
4,166.0
498.9

16.0

20.1
405.5
128.1

1,831.0
21.2
1,379.0

-8.1%
-3.1%
-2.5%
-1.3%
-0.9%
-0.7%
-0.5%
-0.4%
-0.3%
-0.2%
0.1%
0.2%
0.2%
0.3%
0.6%
0.9%
1.3%
3.9%

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

Financials
REIT

Real Estate
ICT

Cons Disc
Materials
IT

Energy
Healthcare
Industrials
Utilities

Cons Staples

Style/Basket

Asset Sensitive
Domestic

Rate Sensitive
High Beta
Small

Valuve
Commodities
Large

Global Cyclical
Growth

High Dividend
Low vol

Defensive

-2.9%
-2.1%
-1.9%
-1.7%
-1.6%
-1.5%
-1.3%
-0.9%
-0.7%
-0.5%
-0.5%
-0.3%

-1.8%
-1.8%
-1.7%
-1.3%
-1.2%
-1.1%
-0.9%
-0.7%
-0.7%
-0.5%
-0.5%
-0.4%
-0.4%

Crypto Assets
TRON

Dogecoin
Litecoin
Bitcoin Cash
Chainlink
Solana
Cronos
Bitcoin
Avalanche
Ethereum
XRP

Binance Coin

Polkadot

Cardano

-13.1%
-11.0%
-9.7%
-9.3%
-9.3%
-9.0%
-8.2%
-8.1%
-7.8%
-7.7%
-6.2%
-6.2%
-5.6%
-5.3%

ETF

Thematics

Innovation -4.2%
Genomic -2.8%
Metaverse -2.5%
Cybersecurity -2.4%
Cloud & Big Data -2.4%
EV -1.6%
Clean Energy -1.5%
Gaming -1.5%
ESG -1.2%
Semiconductor -1.1%
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© aaaruyisU

* OMQHUAKST USUDAUISY 10ut2U DJIA -1.7% S&P 500 -1.8% IlA: Nasdaq - qanaRjuglsunsudd Tag Stoxx Europe 600 -0.2%, CAC-40 -0.12%, DAX +0.0%

-2.0% NaAuANKUNAUsUIMSUSUGIaININ 4.1% nadulay Goldman Sachs

-2.1%, Well Fargo -6.2%, JP Morgan -5.4%, Morgan Stanley -3.8%, BAC -6.0%

*  @ans:nUIN 1) SVB Financial Group FuIduustnleadvaov Silicon Valley
Bank 10usunmsUaouniugaarnssuinalulag Us:mangRuluwosa
nannSweidoangiia:Us:niFlaUOIURU SVB AUSAS100NITYAY YaAT
$1.75bn rAvsunMsUs:AUUTYKMINUNS:IAINUAQKIUIDYUKAYINYDANUGIN
MNUssamsndUaatiovay uonand SBY Sudsuaamanisnisiulaiul
JUNISNIU 2566 avwalhiu SVB -60%

* 2) Silvergate Capital FuidugUasvaudosivinngiknuaaarnssuasdin
INOSISUTY -42.16% KAYAINUSBNUS:NIAYENISCNILIUNIU lA:N9FUNSWY
Silvergate Bank 10031s:Hl UoNNY:ANGATANAUSUNASUSUADANIADEY
aAvwalAsIMAUNAUSSHY Blockchain USudoavagkunigunu Tagrhu
Coinbase -7.84% Kiu Marathon Digital -10.84%

* MAVWATA bonds USUMITUBUOE WY TaudasiwaneuIinubusUasony
10 UJSuddIuluiiv 3.89% ru:noasrwacauinu 2 JUSudioay 20bps 1N

RgaUUAVIESUR 6 U.A AvaaTAnguINAUSUGIAQANaUIZURAU Tau AAPL -
1.5%, MSFT -0.5%, AMZN -1.8%, GOOGIL -2.1%, NVDA -3.1%
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FTSE100 -0.6% SuAInNNAAURINMSITaIBEIoyAIASUIRTIAAINUMDAINUIAU
nIsIduntnUSuIusasiaonityzovsunmsnawglsu (ECB) Tauaaiayuaims
Us:guzon ECB TudUarkninduanase:usugudasiaonitudn 0.50%

Adidas AG INU FY22 Tausoldiliudu 6%YoY & €22.5bnogwisia misanay
N3 83%YoY ogA €254bn WANS:NUIINT) NSTIONUNI €482mn HKAVIUTVAY
&onanou 2) Uryraudiavaauhangluoonyanina €6bn 3) Jryrimsuss

TagUnauimsUaaguskuiss:auauiia:ganisidurkudounuiSuivos Kanye West
MiA Adidas aaNuduwaavinou 80%

IS NUDTTLTUS:U:AATIUIVANTIISYNQAURINAUAAIAANNOYAY IASUTNTY:A0
Mna:Msivdudiusin ogwisfauovmMsiudozounisusinATuURIUIIUITUIN
MIAYU 1Q23 QONd1 4Q22
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© aaaruBYauw

* aam0RUBYaUUUSUAIUGDITON 0.65% UTauNAUSLNAISOLW VCB +0.87%

© aararudovny

*  aANQRUSDINIUSUGDATSTID 0.6% NQAUAN Tencent (700) -2.7%, Meituan

(3690) -1.9% AudFTUSIAGUSINA (CPI) FovIuIoun.w. V1WA 1.0%YoY Uoy
NoAAAR 1.9%YoY Nla:iounddounouRaensdd 2.1%YoY doudatisnn
QWAQ (PPl) KOt -1.4%YoY doitiouduidoun 5 na:zunnnsiiaaamal3n -
1.3%YoY

SCMP 1wgUSInruMsavoonguiuiu 2M23 aaav 20.9%YoY la:usunnutinidn
AQav 26.5%YoY fioldumsradoRunnaUnounuiganay 15.3% YoY Ia:
dvoonaaay 12%YoY FulugdniidoidunsuisnAus:nARusIoNIUNSUNINS
Uaaautiudundd 2547 FuidusaumnuloungmsnounudURizugsazusn
AnSTY SOUTURNUUS:INARSOUIILNOOMSUNINBUNNAUIBUAU 98 WTSAGN
msuUs:gugounMASTRUANFatUSIANATUAUUUTOUNERIRUIAUSAYBCUUNN
SNYAEASIAIUDUTUUNYAVIASUQOAMNSSUANATYYONSY 13U EV llazisunou
aniaes mMikiswousuluuutin:duausnIasUANUINSYIRRUaAHIZIADUAN
InosTuAu soufivdduaanishuuUs:InAduosWAKSTHIA
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lla: STB +4.5% AnuyanmMisavooniia:uininsouzovds:influ 2M23 acav
13%YoY ogAna1 $96bn TavAaiduyasimsavoonna $49.4bn aqav
10%YoY la:yanuIdN $46.6bn aaav 16%YoY IsToudIduwaunnguavA
msusTnAnolanRaaay FuasuTrnjinasndasiiuiloRguia:no:nanoun
IsugRvTuls:InAddUTnnY FuiuRdandonduunavaans:nudefnssuns
thinia:aveandouds:inAdyau uannd msiaifusividaosmea
AANINSTVIWINYNUISYNAAUIINNISANTUNISONUILUNISAANIBAANINS O
JoanavnwMsAASyIiugovauUnou

* Vinamilk (VNM) USGnriwaantuiinifanuuu (Diary) aunalnngluiduaunu
SouJoAUAUUSEN Sojitz Corp. FovrgUuduidunauusBnRdAoWAUIRTUAUA
InAfturila:swaa Soufuadnuaswuhsulalatsuwnuiussuidodoidosuws
AIdousUAWN 1JuyaAndn YND3tn Furnasvia8aa:dulswuinodnaaninyg
rivzovBuaUWUUTUR 75 Isnmsia:sudidumsiuideudnuisu 2567
laglsyuAINANDAINSNZIYIYWUSIOIANIT 10,000 A IA:AWISOWAQ
wAaAtuAIdoNISuU 10,000 dudol

* ISTWeVUINGEMSSOUToGUNADIAIIONNYONLITOINTSIWNUTR:IDUHUU
TAs1wldzod VNM 29190ldd Us:nounuueudnaaaitiodstuds:inAisuaul
fioguhautmavANUdeNSUSINAG TauUsquunsusinaitiosovouds:ine

ISuauuegus:uinu 500,000 Au .
InNnG vest
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aS1ANSHUSIIASUAWTYUAN..UBU Growth Tiisvenudeltiov

Governmen t Bond
Long-Term Bond
Aggregate Bond

Investment Grade

EM Money Market

EM Equity
small-cap

Real Estate

Cons. Disc.
Precious Metals
Utilities

Global Equity
Cons. Staples
Matenals

China Equity

High Dividend
Short-Term Bond
Energy

Industrials
Inflation Protected
Energy Commodities

Value

Health Care
AE] Equity
EU Equity

Japan Equity

Growth

Technology

High Yield

Passive Fund Flows

-50
-56
-63
-67
-78
-123
-125

-144
-152

ETF Thematic Fund Flows

323

295 Semiconductor 56
225
208 ESG 56
e Al & Automation & Robotic 51
172
163 Space & Aerospace 29

o Clean & New Energy 16

66 Software 3
&0
51 Cannabis 0
0 Gaming & eSporis
Cybersecurity

Metaverse

T ]
[ R RN

Cnline Retail & Modem Llogistic
Cloud Computing & Big Data -6
Blockchain, Fintech & Crypto -8

Innowvation 9
Intemnet & loT -25
Biotech & Genomic 73

EV & Battery & Autonomous -133

-150 -100 -50 0 50 100

ns: IIﬁI\]UTUZ)Uﬂ 8 U.n. 2023 1) ns: IIﬁI\]UTUC’IS’\ﬁ’]SHUUIIS\]UOOOIUO\] TOUIO[U') lUUSUOSS’VU"IﬂIIﬁ U@UOS IRINN n\]UISUUO\]Z)’]IUUI’T]SUOUSUHD’\UIHU\]
?JO\]Uﬂﬂ\]nUﬂOﬂ\]’ﬂﬂﬂ'lLUC’lﬂWOnﬁJUGDUIIU31 Yield 2: Uswwuaunmu ISUIAU ngh Yield UIIS\]?J']UOﬂF\S\] 2) C’lﬂWO[yUUIGJaTyIIS\]In?ﬂU'ﬂﬂﬂ'lLUIFTSU’Vﬂ'V
Tanmdsw UNIIA: S']ﬂ']CDIUJU?JUU'WOﬁ\]ﬂOTUSOU 5 U 3) ns:naiulu EM ialamn: UFT]ﬂOU?J'\\]OJUGJDUh\]UIUUGJﬁ'V\ﬂIIUDTUUﬂ']I\]UOOﬂﬂ']SIUUﬁ'\ﬂQJ 4) Uisv
ZJWUTUﬂﬂU Grow’rh UO\]ILJUISO\]?JO\]&JHLJS nounmisiduran soutivdavunuuonnidnIWAUWIU 5) UIIS\]?J']UTUHUﬂﬁUﬂ']SI\]UIIﬁ ﬁUHWOOﬂ']HﬂSSU’Nﬂﬂ'\lU
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Credit Default qup Chinese reopening theme price recovery
Coal, power (Gas) and freight costs
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Sep-21
MNow-21
Mar-22
May-22
Sep-22
Now-22
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N
3
19
°

o

Feb-20
un-20
Oct-20
c-20
Feb-21

e U Co0l Pice EU Gos Frice  emmmmFreight rate - S - . - 3 4 = I EEE R R EE

CDS HY e CDS IG (RHS)

Apr-20
Apr-21
n-22

Aug-20
Oc-21

Feb-22
Aug-22
Ocl-22

c-22
Feb-23

Aug-21
Apr-22

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

S'\Fﬂﬂ’\UHUTUSJTSULJSUODILUUZJU 2.9% I18:SIMANYSSSUTAITUIU 13.8% ﬂowumumauwosﬂus ounﬁ\uwsw Js: 1AuSaIFuNA: UmsuwTU'vunw'v A3WAWU
|ﬁ9\1mu3nqowaumuTuuTsUeuoeTU||a simUSUaavisInourtint Tagawfudoy 2Q23 ms:oidelunidhisiusuanay 4.8%

Credit Spread @ov IG USUMITUIU 3bps Adu HY USUADITUZU 17bps UONSIAWIAINAU Credit ISUTIATIISMWUINIURAVINADIAY AN TUMWSIUTY
anadunadosulisy IsUSUIRUAWMAUINIUTUAANQ Credit Tus:u:AU CDS USUITUEU 5%-6% DoD uouiduidovanuivoalunaumsRuluanssy

US']EJ\I'IU’O'mGj\]’\?UD']ﬂ’\)ﬂSSUH']\]IﬁSU’Vﬂ’V?JO\]’\?UUﬂ']SlUUCD?IOI’VU Aolay PMI ?JO\]’VUOOﬂU'\OﬂD'lnﬂ'IOIIﬂ ﬁ\]nﬂOTUSOU 10 U mnnismsidads:infizoviu
U\]?)'D'] 1) hunmuaaounumsusinnmv?uds INF1 2) HunIﬂUD?JO\]ﬂUﬂ']SIUOIUO\] 2:lads TUUU’OTﬂUS IOUUU'\ﬂﬂD'\ﬂﬂUInﬂTUTﬁUHSOHUﬂ\]OOﬂ oy NIsH
OGJﬁﬂ']SUS a'Ul.USSF\?JO\]’OUOOﬂU'\TUﬂSOUﬂ'\SICIUTClnCﬂﬂD'lﬂ']O’NIHUﬂ']SEJOCD?JO\]CIﬂ']OHU’OU U\]EJOODH\]H']UDUOOC]OF\U
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sUNMSIANDAWIAINGUANWAASN...aAaUaVsSUNASTHNjog WIS

Big bank CDS not flashing a big worry

* nausuMsiuanSFIL3nyisvinngogrunia:mMikaala Credit TN WWUwWOU
130 NJUNVUAUITOVIN 1) SVB Financial Group 1W3nynudnymianiwnaoN N
120 n1sanuiuNIsavnuila:NSY:aoadAvIONNISUADUAUIIOTANUSSTRINUSIU
1o f aunu (Venture Capital) TaguSBNUNISUS:MANYAUNSWEIIA:S:QUNUITUIN NIA:
‘ZZ 2) Silvergate Capital Us:mAds:Uny3ia:gadniscniduviunavananuiuaana
o Crypto
° * nNEoVIKaMSNIMTATISVNgTundusUNANSIWS:ITUNAURO 1R 9:TA
* IUSAUWAINADWIRSNAMWARDN IdISIWUSINTY St.Louis Fed TMswafivus:iGu
” § 8 8§58 § 8§ 88988y YsIYTYTITIITIILT LR duns:u: hU\]llﬂ:) NWIoN CDS Jov BofA liA: JPM USUZJU|ﬁﬂUQUU\]TUﬂ nouN W

£ 8225555522228 58835 5388558388 ADIWMAYOANUINUN

@ Bank of America 5-year credit default swaps

JPMorgan 5-year credit default swaps

ISIOVINSUNAISIUNAIANDIRA: umwumwwuauua ¢aa1a Credit nuJu High
Big bank stocks look cheap (for a reason) Yield ©197:0nWAUwOUlS:u:HTN NuUNISIuQoNIUYIA: IFSuIRRNZ:a0dOUU

0.8

0.6

ﬂ\]GJﬂﬂUﬂﬂﬁUJﬂﬁO\]?JO\]ﬂﬁUSUTF\']STUS QUK

navsiMUSuaaavmiA Price/Book ?Jo\ma'usuwms?uah§w§uaoa\1mﬁ' -1SD
log Citigroup 11a: Wells Fargo Guchinan Book Value fuaru:A Bank of America

Insatus:auIGuofiu Book Value 1S191797:50Ks1mMgodaundns:GurtvaIng
P/B 0.85-0.9x 91nUJ370U 0.95x

VCJ|UC|1'|0n DR ISUﬂﬂIIC] Sentiment TUQIIA:IUS1:UWANIIUE U']THHﬁﬂIﬁfJ\]SU'\ﬂ'\S

Jul-16

JUNQIANIA TUIUUHSU']H']S?JU']OTH[U IIC’IUI\]OUT’(’D'\IﬂSU’VﬂVC’IO\]&J’]U’\)OCﬂﬂOTU

noulla: soQdanu: NINISINUKAWU 1Q23 TCIUSU'\HWS?JU']OTI’?[\JHIS'TJOUTOIIﬂ
rg Bank of America

Mar-13
Aug-13
Jan-14
Jun-14
Nov-14
Apr-15
Sep-15
Feb-16
Dec-16
May-17
Oct-17
Mar-18
Aug-18
Jan-19
Jun-19
Nov-19
Apr-20
Sep-20
Feb-21
Jul-21
Dec-21
May-22
Oct-22

e FOrward P/B ~ e» e« @ Deviation 1SD e e» e Deviation -1SD
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JU Oracle na: CATL

* Oracle Corp. Iwgnu 3Q23 TuRANWwaL TagsldIluu 18%YoY nddnsimaidnioy

Oracle ogn $12.4bn Gurlsd@nsimaogn $1.22 doru Tcwsmﬂ\lu||s\1huu'nnssn'oﬂmaon
o R e e s$10IAITUEU 45%YoY lida:aodd doussinus:udawala:diunifudoyaroududeulo
o IR s B Fmmm e sueudwaUs:noumseennlufAnIGuaRUAUNAUAa1addURAIIUdoIMSAU

,.,
¥
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For the three months ended

For the year ended

December December December December December December
a1, 31, 31, a1, 31, a1,
2021 2022 2022 2021 2022 2022
RMB RMB uss RMB RMB uss
(In millions) (In millions)

Electronics and home appliances revenues 140,931 141,675 20,541 492,592 515,945 74,805
General merchandise revenues 93,744 95,924 13,908 323,063 349,117 50,617
Net product revenues 234,675 237,599 34,449 815,655 865,062 125,422
Marketplace and marketing revenues 22,238 24,598 3,566 72,118 81,970 11,885
Logistics and other service revenues 18,995 33,249 4,821 63,819 99,204 14,383
Net service revenues 41,233 57.847 8,387 135,937 181,174 26,268
Total net revenues 275,908 295,446 42,836 951,592 1,046,236 151,690

For the three months ended

e year ended

(

nnnnnnnnn

er share:
Diluted

Net income/(loss) per ADS:
Basic
D1xs1
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Current price Analyst Average Upside QTD MTD Growth P/E P/B Div Yield NSOUSIATINKULOY

(Local Currency) Rating Target Price Performance  Performance FY23F FY23F FY23F FY23F Net D/E duinatin
JD.com Inc HKD 159 1.5 4.8 321 102% -8.3% -27.7% 21% 11.2 1.6 0.0 -0.6 165.4-216.9
Contemporary Amperex Technolog CNY 400 1.3 4.8 578 45% -1.0% 1.7% 19% 17.6 43 0.7 0.4 378.5-457.2
Wells Fargo & Co usb 41 1.0 4.6 53 29% -12.1% -0.4% 14% 7.8 0.8 4.1 0.0 43.1-49.7
JPMorgan Chase & Co usb 130 1.0 4.2 158 21% -9.1% -2.8% 9% 9.6 1.3 3.5 -1.3 134.9-146.7
SVB Financial Group usb 106.0 14 3.9 275.3 160% -63.2% -53.9% 10% 47 04 na 0.3 196.5-368.3
Bank of America Corp usb 30.5 1.0 3.8 40.2 32% -11.0% -7.8% 10% 8.3 0.9 3.7 0.3 31.9-36.8
Oracle Corp usb 86.9 1.0 3.7 93.9 8% -0.6% 6.3% 13% 15.7 258 1.6 na 85.7-90
Citigroup Inc usb 49 0.9 3.7 57 17% -4.1% 7.5% 11% 7.2 0.5 4.8 0.0 49.1-52.6
adidas AG EUR 152 1.3 3.2 144 -5% 7.2% 19.1% 64% 35.5 4.5 1.9 0.9 134.5-149.6

ANuzUn Bloomberg Target Price  Morningstar Target Price
CATL waUs:nouMsz:aodoal QoQ Mnnistailiovaoviu Idnusliudau dunulsudoanay 580 433
Bank of America IU:UNSOTHTUNNSTO HARIN Sentiment BOVAMUWAASISLNMSIUNQIANTBU lIA:ITURTIHDIASUFTYIUGITUANANY 40.2 37
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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
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msgoanullonosala:ooudu (Futures and Options) DA UADVAVROMRSIIRawAINONUE WHTUAIAN FWIKUALAUYARANNAU NG neumsdaauhdongiionesala:oousu MuAdSTMSIUNEVILNMSRU Sanus:AvAlumMsadnu Us:Aunisniiumsaunuaouniu aaea U UAguAnUAIUISH
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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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