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Commodities

Sector

Crypto Assets

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

Thailand 1,539.8 -0.1% 25 0.0 34.0 0.5%
Singapore 1,380.5 -2.5% 28 0.7 1.3 0.3%
Malaysia 452.9 0.4% 3.7 0.0 4.5 0.0%
Indonesia 6,676.6 -0.5% 6.4 -0.5 14,820.0 0.1%
Philippines 6,588.9 1.0% 4.7 29 56.1 0.0%
Vietnam 1,065.9 0.0% 3.0 0.0 23,456.0 0.0%
India 24,639.8 -0.4% 7.1 -1.9 82.2 -0.1%
China 3,291.0 -0.6% 27 -0.8 7.0 0.4%
Hong Kong 19,978.3 0.0% 3.0 1.0 7.8 0.0%
Japan 29,843.0 0.7% 0.4 -1.0 136.4 0.2%
South Korea 2,480.2 0.0% 3.3 -3.2 1,338.9 0.2%
Taiwan 15,673.9 1.3% 1.1 0.0 30.8 0.0%
Australia 7,424.1 -0.5% 34 -1.9 1.5 0.7%
UK 7,751.1 -0.3% 3.8 -0.1 0.8 0.3%
Germany 15,897.9 -0.1% 24 4.4 1.8 0.1%
France 7,406.0 -0.2% 29 4.6 6.0 0.1%
Russia 2,633.7 0.9% 9.8 -4.0 118.7 na
ltaly 27,198.9 -0.2% 4.2 3!5) 1,782.6 0.1%
Spain 9,191.4 -0.1% 34 4.4 153.2 0.1%
Greece 1,136.4 1.3% 4.1 4.3 313.7 0.1%
us 4,109.9 -0.6% 3.5 3.2 102.6 0.1%
Canada 20,242.1 -1.5% 3.1 10.3 1.3 0.1%
Mexico 55,181.0 -0.1% 54 24 17.5 0.4%
Brazil 108,193.7 -0.8% 11 1.8 4.9 1.0%
Argentina 318,792.0 -0.6% 7.2 8.2 231.1 0.2%
World -0.6%

DM -0.5%

EM 0.2%
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Baltic Dry Index 1,476.0 -3.0%
Palm oil 3,748.0 -2.6%
Soybean 1,364.0 -2.6%
Rice 17.4 -2.5%
Copper 365.5 -2.2%
Wheat 647.5 -2.0%
Corn 581.3 -1.9%
Bitcoin 26,956.6 -1.5%
Coffee 190.4 -1.4%
Silver 23.7 -1.4%
Gold 1,989.2 -1.4%
Soybean meal 426.9 -0.9%
Sugar 26.1 -0.8%
Oil - Brent 74.9 -0.4%
Iron Ore 107.1 0.0%
Natural Gas 24 0.0%
Rubber 205.4 0.8%
Coftton 834 1.2%

Fixed Income

Global Investment Grade -0.3%
U.S. Treasury -0.2%
Global Inflation-linked -0.2%
Global Treasury -0.2%
Global HY -0.2%
Thai Govt bond - 10yr 0.0%

REIT

Energy

Real Estate
Utilities
Materials
Financials
Healthcare
Industrials
Cons Staples

Cons Disc

Style/Basket

Commodities
Asset Sensitive
Rate Sensitive
Defensive
Domestic

Low vol
Global Cyclical
Growth

Small

Large

High Dividend
Value

High Beta

-2.3%
-2.2%
-2.0%
-1.5%
-1.0%
-0.8%
-0.8%
-0.8%
-0.6%
-0.4%

0.1%

0.2%

-0.8%
-0.7%
-0.7%
-0.5%
-0.5%
0.1%
0.1%
0.3%
0.3%
0.3%
0.4%
0.4%
1.1%

Solana -3.1%
Polygon -2.7%
Avalanche -2.3%
Cronos -1.9%
Bitcoin -1.5%
Polkadot -1.3%
Cardano -0.9%
Binance Coin -0.8%
XRP -0.7%
Chainlink -0.6%
Bitcoin Cash -0.3%
Ethereum -0.3%
Dogecoin -0.1%
TRON 0.0%
Litecoin 2.0%

ETF
Thematics
Genomic -3.1%
Innovation -2.5%
Clean Energy -2.1%
Gaming -1.2%
Cybersecurity -0.7%
Cloud & Big Data -0.7%
EV -0.6%
ESG -0.5%
Metaverse -0.4%
Semiconductor 0.7%
innGvest™
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Tagus:8uR 2) I1a: 3) NOAURUNAUAUANOYW TGT -2.3% WMT -1.4% lowe’s -
1.2% TAUSudoanav
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0.1% lla: FTSE100 -0.3% naAYaANadvlnuiudaIngafuAUdaIguizoN
lwouKtIavanSy soutumsiaavANUIRUTUBNAUITUUTEUIUNSRNUYIONG)
fruaulyuggeavsnmMsnagisy (ECB) usnanlivassovaouifudn
IFISYFFNACNSIONT Reuters Uvdan ECB 2:USUTUSAS100NITY 0.25% Tums
Us:gu 2 ASUAHLN
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o omqﬁug‘g\m\luguﬁgﬁuﬁnaog 0.1% Unlay Tencent +1.1%, Meituan +0.8% KAV *  oal0AUIdYaUUNSYAsTUIaUUIN 0.0% NOAUIQY VCB +0.9%, VHM +0.9% lla: VNM +1.0% I0u:N
ha“\lo“mamﬂsu'gﬁ'ﬂu|60U|U.U.oenmci"1n:>'wmo Tau 1) GIAINISWAAITUIU 5.6% m\JmS|womnﬁ'our‘i'v:TL'JTd§ud3uaomGLgam|u‘ju 2% r‘imanFumsquﬁmnﬂam sshvw:lasu
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8.5%YoY FUINNIAAIAAAIAS:AU 8.2% UoNINUUOaAUANOOUTAURIDVIUGA  ssinfesshutiovay 2% dHSURUANIA:USMSAIUTHEY
12.3%YoY 13unu ynnNMuwtia:nouldonguavAnmuiuds:infia:nmissuangidaosiu

s P L . _ L uendguuasiBuaunuaylaiuumswaaiudh “PDP8” Randiuna 2 U Fudvaru:tvndudevidsums
Js:inAguaviludonaziiuguasition tvide:duidegwgna iduldiunAnividuonunist

aulGogwidunwMmsnnsganBuamasv:iduiuidoutineuns:inisvousudugarmsy Taulwute:

1302NANWIASYINIA:MSUSINARGuANTUGD 10TUZIuNAWT:gulIsInaduIn Ihyiiurihavmsaaaiuihsevds:nAiGuguiduaevimidu 158 GW mgiud 2573 90 69 GW ru AU
nuTduIAsYyNRlann:aoddIciFoNTunsyUKAY 23 2:0na1gounsudiisn Taglusu U 2563 TaglsviWdhAtsfmgluds:inAlla:Agsssuandinad (ING) tid:dulraveaaludrandoy
1Waiovia:MsusInAISIFOU Sands China, Trip.com, Kweichow Moutai JsanAngtul 2573 Aaidudadou 23.6% anus Tag ING Aailludadouguaa cnuinadumuRuU

19% WAWIULN 18.5% WAWIUAU 17.6% IAWANIUIANORAY 13.0%
*  ANUNSSUNISNINUIIA:USKISAUNSWEIONSTIOUIU (SASAC) IuSTUIav:AvIASUIA:

aluayussivNDATUALUAIKUN:AY TagrawTunaussRRInalky 13U Al lazisunoudn
100s MulAlAsuN1s "Double Hundred Enterprises" I0IWUUS:ANSNWNISYAMN A - S . p
i R B . L _ IJAyuaUARYINTKAOURNUIdYauUiUIGoUS.A. 22 NWIUVINNNAUUS:INA 7 (G7) la:Us:inAN
NunuIFvaN:Idyula:NISILIYFIUNU mTh|swueuawn§us,sn'oThuToa|oqu ALIBERT  écneininEun AdurTvsouriunus v INMmASTIa:AoURIKRSNGRAYNUIONEU

v :9vAviasSuUs:lggunnnisatuayuzounmasSyaaoltion B >0 oero; InnovestX

. X
s GLOBAL@» INNG vest

Morning Routine Securities

Iru:Rnwulidoumsiiunu $134bn drsulsuluinnainsvengtidl FuisevudndelaudunaIA:Q
F:dugarunuandvds:inaAsuouun Touievdulwutaganisasnuyan $15.5bn aNNavnu



nuRTduNS:IANUADUIWABUGIUNNAWTUZAIRUUUNWIASYINRYIAN

Passive Fund Flows

EM Equity 503
Global Equity A08
EM Money Marker 315 ETF Thematic Fund Flows
Utilities 305
Aggregate Bond 243
Financial 154 Semiconductor 322
Japan Equity 113 .
Innovation 135
Energy 111
Energy Commodities 69 Software 46
Health Care 52 . .
: Biotech & Genomic 45
Industrials 37
Long-Term Bond 23 EV & Battery & Autonomous 18
Matenals 8 Al & Automation & Robotic 1
Cons. Disc. 15
High Dividend 12 Gaming & eSports 1
EU Equity 6 Cannabis 0
China Equity -4
Caons. Staples -5 Metaverse -1
Technology -14 Blockchain, Fintech & Crypto -2
Inflation Protected -15 i i .
sl cap o Cnline Retail & Modem Logistic -6
value 71 Infernet & loT -8
AE] Equity -80 - -~ . -
L L TINg g 1 -
rowh s “loud Computing & Big Data 11
Real Estate 112 Cybersecurity -16
P Metal -
reciovs Metals 277 Space & Aerospace -25
Corporate Bond -287
Investment Grade -344 Clean & New Energ\.f" -37
High Yield -420 ESS _48
Government Bond -853
short-term Bond 984 -100 50 0 50 100 150 200 250 300 350
-1.200 -1.000 -800 -600 -400 -200 0 200 400 600
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Not a Recovery
Retail sales expected to weaken from March in China

/ Retail sales / Retail sales forecast / Carsales

New Record
China's leverage ratio hit record high in the first quarter

/ Debt-to-GDP ratio / Households / Non-financial corporations / Government

2008 2010 2015
Source: National Institution for Finance & Development, Bloomberg
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Hitting a Record
China's youth jobless rate topped an all-time high in April

/ Urban unemployment rate (16-24 years old)

2018 2019 2020
Source: National Bureau of Statistics
Missing Forecasts

China's April retail sales growth, industrial output undershot expectations

/ Industrial ouput value-added

/ Retail sales (median estimate)

Retail sales / Industrial output (median estimate)

1
2018

Source: National Bureau of Statistics, Bloomberg survey

Urban unemployment rate (nationwide)

doiadikaUSoUIlioNINAATBLIN 1T%: maumoxmn'ﬂun
OOUIIOIUOIUSUUIHUUIUUWSJU 2022 21\1|Uuzr:)\1n’ouovTu213\1LJo
IJoV MSWAANMAQAAMNSSUIYIYAD 5.6% YoY mvunun
AONISOUN 10.9% yoaAUaNITUIU 18.4% UaunanAald
22% Tunu: nms|c1uTmJe\]msaxlrJuTuaunswvmosa.aom:)a\]
IKAD 4.7% TuIdV 4 10ouIsnIovU INgunuAANISU 5.7%

anwoIAsuFNAlaNguAvEUFOUNA:UNNAD, QUAVATUUS:INF
AONQIUIToNWo ||s\mu|ﬂaoumuTuaeumquumaoolﬂsu'orw
SILIIININSYIA:3INIINA

omswawmuaeolmoww\wuuJu 20.4% Twoowumuu PN
ﬁ\]ﬂQIUuUS Sansnd UﬂﬂﬂUWUTHUUS UIu 11.58 AunU
ma\mnﬂmmoTum\] 3Q23 r:ImuIsvnaqu

Sasdounliaucio GDP dovauIluguIduds:5amsnin
279.7% NMSIAUINIOVAUIZOIIAMSNS:QUIASUFNT

ﬂ']l’iSU?J'O?JE)UHﬂ’\)ﬂSSU?JO\]’\)UﬂOOUIIO O']’\)Uﬂ']SFﬂOhZ)\]CIO
NsaounANYIANS: C]UIﬂSU’\?ﬂ’\)’T]ﬂS’\?U']ﬂ’\?UIlUUIC'lU

USU']ﬂJCJTOEJﬁ']S IO@UIUU’\UU +538% YoY; OSJI’] 94 6% YON
s:quu 2562 na: USUWﬂJﬂ'\S?JUﬂ\]ﬂUﬂ’]ﬂ']\]O']ﬂWFTIUJU?JU 29.5%
YoY

?WﬂﬂﬁUJZJO\llFTSU’Vﬂ'V'VUHOOUIIGOTV'V r]'lThClﬂ'IOhUTUﬂ'\lUSDU
U UpSIde ADUFWINNAIIA: U\]OUTUﬂﬂUﬂFﬂOhD\]OOﬂWSIUO
IGovog W Sands China Nla: Trip.com
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SEA Lid ©0nunanaNAA..IRaINSST E-commerce?

Total GAAP Revenue

Total Adjusted EBITDA

102022 102023

ﬁ E-commerce

Other Services Adjusted EBITDA

ITDA W Unallocated Expenses

507.2
198\?

230 1
4314

207.7

(21.9)

(742.8) * (7.6)

*(124.9)

(509.9)

(64.6)

(8.9

1Q 2022 102023

GAAP Marketplace Revenue

US$ Billions

+46% YoY

Core Marketplace Revenue

Il Value-added Services Revenue
18

1Q 2022 1Q 2023

10 GLOBAL€p
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Adjusted EBITDA

US$ Millions

Asia Markets Adjusted EBITDA

2077
[l Other Markets Adjusted EBITDA

275.8
I, (48.1)

(408.0)

- e

(742.8)
1Q 2022 1Q 2023

Source: Company Report

waus:noun1syoN Sea Lid oonannrmnmomsmnuu'ﬂnssn'omuanzj.aeoo
avogwdalau Tudnu:n nssrw E-commerce nuJumnonowmoTouomu\ln'o ATA
mlsan>drkuigld

§Sf"» E-commerce US']EJTOIuJU?Ju 46% YoY Tou|LJumsmuTc1?Joussn'9hann 54%
YoY muaumnuuamlwmwuau 33% YoU mnwwwonfo A EBITDA YovsSNv
E-commerce umswannauuWustTu 123 A US$208m 91n21anu US$743m
U 1022 Ia:GnsRaanamanisnd 17% Tagbiisvaandusnaanatuioiduidu
AAryIws:aanadunusnioFudvananuidnioy

Tugru:n nSSﬂ’\)IﬂUﬂUﬂ'\SU‘ﬂOODﬁ\]ﬂ?IOI’\)U TOUSJOOGJT?J\T]UILUU?JU 1% QoQ liAQAY
20% YOY lna: cJT?J\nun|ﬂ9|\1ucnn3'1nmmomomsm 8% nﬁTl’iSTOTOaO\]SSﬂ'VIﬂUﬁ
mnownmomsm ]7% UOﬂ’ﬂﬂUUInSUO?JO\] Booklngs agav 15% QoQ lla: 44%
YoY a'“ﬂOCDCIOIUO\]O\]IIO 1Q22

OIHUOUﬂ'\UJSZ)U?JO\]USUﬂOTVV SJ\]OEJTUHFTH']\]NCIO\]USUT\HUHSIllJOﬂ']SICIUTCITU
SSfWIﬂUﬂ Hﬁ\]?’]ﬂnSSﬂ’\) E-commerce ISUIHUGJﬂ ﬂ']llJSI)UOII’iUOUSJ\]TUII"IUﬂ'\SUJU
C’Dﬂ?J'OI’\)U

IcNwaUs:nouN1syon JD.com lla: Shopee uuu\lzﬂoowssm E-commerce Gu

[aSuwans: nU’Vmﬂ'ISIUOIUO\]TUﬂ\]U'\ﬂUﬂIIﬁ OﬂD']hIS']ﬂ\DﬁO\]UUIS'W\]UO\]Z)WU

TOﬂ'\ﬂTUﬂ'\SIﬂ\]ﬂ'\TSTUI’iUSUl_J'TUS Ut ﬂUOEJ'N Alibaba nmoowwads NOUNISUA:
OOﬂU']TUﬂ'\UJ?JO\]ﬂWSUJUCDIIﬂ S']FﬂhUTUSUUﬂOUn P/E 10-15x 'NUO\]Z)WUTOfﬂﬁ
UNDR: ISUIhU&lﬂﬂS nU'V'lﬂﬁ\]ﬂS']US']FﬂIIﬁDﬂOU?J'\UﬂOﬂZ)']UIﬂSJ\]

. X
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WU Home Depot Hadliadi Guidance AAN31AN0

in millions, except per share data
Net sales
Cost of sales
Gross profit
Operating expenses:
Selling, general and administrative
Depreciation and amortization
Total operating expenses
Operating income
Interest and other (income) expense:
Interest income and other, net
Interest expense
Interest and other, net
Earnings before provision for income taxes
Provision for income taxes
Net earnings

Basic weighted average common shares
Basic earnings per share

Diluted weighted average common shares
Diluted earnings per share

Selected Sales Data "

Customer transactions (in millions)
Average ticket

Sales per retail square foot

17 GLOBAL €
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Three Months Ended
April 30, May 1,

2023 2022 % Change
$ 37257 % 38,908 (4.2)%

24,700 25,763 (4.1)

12,557 13,145 (4.5)

6,355 6,610  (3.9)

651 606 7.4

7,006 7216 (2.9)

5,551 5929  (6.4)
(33) (3) N/M

474 372 27.4

441 369 19.5

5,110 5560  (8.1)

1,237 1,329  (6.9)
$ 3,873 $ 4231 (8.5)%
1,010 1,030  (1.9%

$ 383 $ 411  (6.8)
1,013 1,034 (2.00%

$ 382 $ 409  (6.6)

Three Months Ended
April 30, May 1,

2023 2022 % Change
390.9 4107 (4.8)%

$ 9192 % 91.72 0.2

$ 59294 § 621.99 (4.7)

Source: Company Report

Home Depot -2.2% USBNsKUwAUAaNIcNUNUSIWTHOJRAQYON
ansy 1wovulunFinoauUlola:NWsOUNMSIGuiaaaay Tag

siddinomana:nadd 4.2%YoY GuriisGniiaandradd
6.6%YoY ITU:NYOQNYAIGUACAVEINIIANAR 4.5%YoY

wululasunalisnidsuwans:nuanMshnoWAoNMSEUSTINARY:ao
navnsidadolnsymisihinjaaay Us:nounuidnisaan1sgoauA1sIAN
IWY USNIINTANWOINMARKUDITUSINS:NUGOMSASWUNUIRUAU

USNIINUUSBNINANQUDQINY FY23 9:40a9510 2-5% Auniisuovra
a%av 7%-13%

ISTUONSISIMAUADUAUSNINAUGOMANSNIRUSBnIsucinma
a:nouldonius:u:nialUnANIIoIUSENdVbIsSYNadUIINIUDTUY
IrsugNvY:aoddlagiawnTuanSTEur:rlinoudovnisogusina
doauAAIITITUTVAYHaAIAVTIUZOY TH23

FRISIINAVIUHANRVIAUTUROUHAVAUANIONUSBNIUATINQIISZD
idovnnidunquaudaualnnyiosinmiadiidsududemsditiuzda
ogWIsRAISIFoINMWISIFON:QTIUTUZIN 2H23 KANIINIASYIAVISU
dudd N %
INnnG vest
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WU Baidu @udidnnsy wsewutlicuun Emie Bot SOURAU Search Engine

First Quarter 2023 Financial Highlights!'!

Baidu, Inc.

(In millions except per Q1 Q4
ADS, unaudited)

2022 2022 2023

Q1
YOY QO0Q

RMB RMB RMB USS$

Total revenues

2,601
3,996

Operating income 4593

Operating income (non-GAAP) 4 6,497
Net (loss) income to Baidu
Net income to Baidu (non-GAAP) @

(885)
3,879

4953
5371

13.59
15.25

Diluted (loss) earnings per ADS (2.87)
Diluted earnings per ADS (non-GAAP) @ 1122

Adjusted EBITDA
Adjusted EBITDA margin

5499 8231
19% 25%

Revenues:
Online marksting services
Others

Total revenues

GLOBAL &

Morning Routine

12

28,411 33,077 31,144 4535 10% (6 %)

4980 72591% 8%
6,428 936 61% (1%)

5825 848 - 18%
5727 83448% 7%

1992 232 - 17%
16.10 23443% 6%

8,145 1,186 48% (1 %)
2% 26%

[ ]
Baidu Core
o o o
02 02 2023
RMB RMB RMB USS
21,378 25,654 22,996 3,349 8% (10%) '

(In milians, unauditsd) YOY Q0Q

Total revenues

254 3782 4091 5% 62% 6%
3606 5491 5363 Tol 5% (2%)

Operating income

Operating income (non-GAAP) &

Net (loss) income to Baidu Core (963) 4773 5513 803 - 16%
Net income to Baidu Core (non-GAAP) 1 3804 4915 5268 767 38% 7%

Adjusted EBITDAM
Adjusted EBITDA margin

5106 7146 70031020 37% (2%)
4% 26% 30% 30%

Three Months Ended
March 31,
2023
RMB

March 31,
2022
RMB

December 31,
2022
RMB

March 31,
2023
Us%(2) °

16,929
11,482
23411

19,571
13,506
33,077

17,972
13,172
31,144

2617
1.918
4,535

Source: Company Report

Baidu Iwgvu 1Q23 dnaAa Tausiuldlia 10%YoY & RMB31bn
uonINUUSVWANNAULNATSA 15.9 huouoehunaumnmonu?umuu
nou awuswldn Baidu Core msoussnﬂvumwuu Search Engine,
AA1d Na:sNYUASATUTGITUIU 8%YoY lIA: §SN9 Streaming IWUIU
15%YoY

ISIOVUINCIONU 1Q23 IOV Baidu ﬁoonmedTuﬁnnwmsfﬂuc‘u‘aﬁ'||ns'\1
lay 1) shwlassivnalddia TvurmuJuszu|uo\mnanmssm|su
nauLTFUSMSIDUIUnaYIUIDaUS:INA zmaaum\mu "GOOGL Al
anuru:ssNvAAIUNU (lagrawN: szdTuumwnhomTu 1Q23) 2) A
USMSSNYUGSATUTG Apollo Go u'nuaumoamswuaunns\l N
236%YoY 3) USMISAQSUDV iQlYI uus\mu,umn:ﬂuamann|wu21u
28%YoY

uommuusunommunwum Generative Al “Ernie Bot” 137U Search
Engine IKJoUNUR Google lla: Bing M ogIsAGIUIGs:Us:g:10a1mMs
iJadongairu Tagvnitnsidadoiinesunaouiugounauidoud.n.
1adnaussniwinsyuidadarduniumsrHavldSuouiaNKUDYNIUMNU
Qliadu

TUZID\]nIhﬂOZJO\IU FY23 I1snu:00au 1) nﬂnwmsuluooao\nnsuvm
Auny:avaacoNwsigldmMiyynuia:naNdaIovusen 2) nsidadd
Ernie bot o8 10UNNISAR: KHUUSIAAKUTUS:: &u

Iru: n|sw\mumom\momswuooao\l Baidu lla: I?J'E)Z)'IO\]F\\]UIIS\]HUU
'nnnau Baidu core n?DSJISJSJDSJ'\IIS\]ﬂOOU’O‘mmSH\]nuTu Ernie Bo’r AM
Tmunumsmluumumjuaju muuamhuTuO'wuuneuawmﬁquo 1oy PE
ogns:Gu 13.8 FtioodnINs:auAaaY 5 Uns: Au 25.7 MiKAIsIu:
aA-auluounsIngodad |n N c vest
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eqanunlnuoaeu1uauuu

Home Depot Inc/The usD 282 10 39 317 12% -6.1% -4.3% 0.1 171 #N/AN/A - 34 305 2820 3033
Sea Ltd usD 72 16 44 96 33% -49% -16.3% 27% 262 46 00 -0.4 69.6 88.6
Alphabet Inc usD 120 1 48 130 8% 11.3% 15.2% 21% 175 45 00 -03 98.6 118.2
Sands China Ltd HKD 27 15 47 35 31% -4.3% -2.4% 20% 152 160 39 #VALUE! 2438 300
Trip.com Group Ltd HKD 269 13 48 368 37% -8.5% -1.8% 20% 19.4 1.3 00 00 2448 2969
Baidu Inc HKD 127 15 48 178 40% -147% 135% 50% 121 12 00 -0.3 1109 128.3
Vincom Retail JSC VND 28,150 1 46 36,569 30% -47% 7.0% 14% 142 17 24 -0.1 269540 288460
Masan Group Corp VND 73,200 1 41 95,925 31% -5.9% -21.3% 02 166 30 2.3 15 69519.8 794202
Alibaba Group Holding Ltd HKD 87 15 50 143 64% -13.2% 1.0% 13% 105 22 00 -05 761 929
Jp.com Inc HKD 147 15 47 23196%  58% -14.6% -33.3% 15% 1095%  160% 0% -06 130.7 147.7
Alibaba Group Holding Ltd ifuriisynwaus:neumshisiAasie:oonuiumwzesmsiiudoiuRAnIGudRuRUNAL 1429 NA
Baidu Inc mandvdemsiiudodeitio Us:neutuuevsimruerUSudoaUlus:u:Aunnidado Emie bot ogwiduniums

gstar, InnovestX
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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, C|, 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, lIG, 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, UMI,
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,
TCTCCC, 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 (lasumssusov)

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, BES8, 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, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, 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, ILM, INET, INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NINE, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP,
PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, 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, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK,
XO, YUASA, ZEN, ZIGA

Declared (Us:mrinausuni)

AAl, AH, ASW, BBGI, CBG, CI, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR, OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI,
TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN,
ATP30, AU, AUCT, AURA, B52, BA, 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, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC,
CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH,
FTI, FVC, GABLE, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH,
KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC,
MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST,
PPM, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE,
SEAFCO, SECURE, SENAJ, 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, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN,
SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPS, TOM, TOR, TR,
TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, 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 April 17, 2023) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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